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7KH SUHVHQW YROXPH LV WKH ILUVW RI DQ LQWHQGHG VHULHV � ZKLFK LW LV KRSHG ZLOO IRUP �
ZKHQ FRPSOHWH � D F\FORS¨GLD RI WKH LQGXVWU\ � WK

H

ZDQW � DQG WKH YLFH RI WKH JUHDW
0HWURSROLV �

,W LV EHOLHYHG WKDW WKH ERRN LV FXULRXV IR
U PDQ\ UHDVRQV �

,W VXUHO\ PD\ EH FRQVLGHUHG FXULRXV DV EHLQJ WKH ILUVW DWWHPSW WR SXEOLVK WKH
KLVWRU\ RI D SHRSOH � IURP WKH OLSV RI WKH SHRSOH WKHPVHOYHV � JLYLQJ D OLWHUDO
GHVFULSWLRQ RI WKHLU ODERXU � WKHLU HDUQLQJV � WKHLU WULDOV � DQG WKHLU VXIIHULQJV � LQ WKHLU
RZQ ૺ XQYDUQLVKHG � ODQJXDJH � DQG WR SRXUWUD\ WKH FRQGLWLRQ RI WKHLU KRPHV DQG
WKHLU IDPLOLHV E\ SHUVRQDO REVHUYDWLRQ RI WKH SODFHV � DQG GLUHFW FRPPXQLRQ ZLWK
WKH LQGLYLGXDOV �

,W PD\ EH FRQVLGHUHG FXULRXV DOVR DV EHLQJ WKH ILUVW FRPPLVVLRQ RI LQTXLU\ LQWR
WKH VWDWH RI WKH SHRSOH � XQGHUWDNHQ E\ D SULYDWH LQGLYLGXDO � DQG WKH ILUVW ૺ EOXH

ERRN � HYHU SXEOLVKHG LQ WZRSHQQ\ QXPEHUV �

,W LV FXULRXV � PRUHRYHU � DV VXSSO\LQJ LQIRUPDWLRQ FRQFHUQLQJ D ODUJH ERG\ RI

SHUVRQV � RI ZKRP WKH SXEOLF KDG OHVV NQRZOHGJH WKDQ RI WKH PRVW GLVWDQW WULEHV RI

WKH HDUWK � WKH JRYHUQPHQW SRSXODWLRQ UHWXUQV QRW HYHQ QXPEHULQJ WKHP DPRQJ

WKH LQKDELWDQWV RI WKH NLQJGRP � DQG DV DGGXFLQJ IDFWV VR H[WUDRUGLQDU\ � WKDW WKH
WUDYHOOHU LQ WKH XQGLVFRYHUHG FRXQWU\ RI WKH SRRU PXVW � OLNH %UXFH � XQWLO KL

V

VWRULHV

DUH FRUURERUDWHG E\ DIWHU LQYHVWLJDWRUV � EH FRQWHQW WR OLH XQGHU WKH LPSXWDWLRQ RI

WHOOLQJ VXFK WDOHV � DV WUDYHOOHUV DUH JHQHUDOO\ VXSSRVHG WR GHOLJKW LQ �

%H WKH IDXOWV RI WKH SUHVHQW YROXPH ZKDW WKH\ PD\ � DVVXUHGO\ WKH\ DU
H

UDWKHU
VKRUW �FRPLQJV WKDQ H[DJJHUDWLRQV � IR

U

LQ HYHU\ LQVWDQFH WKH DXWKRU DQG KL
V

FRDGMXWRUV KDYH VRXJKW WR XQGHUVWDWH � DQG PRVW DVVXUHGO\ QHYHU WR H[FHHG WKH
WUXWK � )RU WKH RPLVVLRQV � WKH DXWKRU ZRXOG PHUHO\ UHPLQG WKH UHDGHU RI WKH
HQWLUH QRYHOW\ RI WKH WDVN � � WKHUH EHLQJ QR RWKHU VLPLODU ZRUN LQ WKH ODQJXDJH E\

ZKLFK WR JXLGH RU FKHFN KLV LQTXLULHV � :KHQ WKH IROORZLQJ OHDYHV DUH WXUQHG RYHU �

DQG WK
H

WZR RU WKUHH SDJHV RI LQIRUPDWLRQ GHULYHG IURP ERRNV FRQWUDVWHG ZLWK WKH
KXQGUHGV RI SDJHV RI IDFWV REWDLQHG E\ SRVLWLYH REVHUYDWLRQ DQG LQYHVWLJDWLRQ �

VXUHO\ VRPH DOORZDQFH ZLOO EH PDGH IR
U

WKH GHWDLOV ZKLFK PD\ VWLOO EH OHIW IR
U

RWKHUV WR VXSSO\ � :LWKLQ WKH ODVW WZR \HDUV VRPH WKRXVDQGV RI WKH KXPEOHU FODVVHV

RI VRFLHW\ PXVW KDYH EHHQ VHHQ DQG YLVLWHG ZLWK WKH HVSHFLDO YLHZ RI QRWLFLQJ WKHLU
FRQGLWLRQ DQG OHDUQLQJ WKHLU KLVWRULHV � DQG LW LV EXW ULJKW WKDW WKH WUXWKIXOQHVV RI

WKH SRRU JHQHUDOO\ VKRXOG EH PDGH NQRZQ � IR
U

WKRXJK FKHFNV KDYH EHHQ XVXDOO\
DGRSWHG � WKH SHRSOH KDYH EHHQ PRVWO\ IRXQG WR EH DVWRQLVKLQJO\ FRUUHFW LQ WKHLU
VWDWHPHQWV �  VR PXFK VR LQGHHG � WKDW WKH DWWHPSWV DW GHFHSWLRQ DUH FHUWDLQO\ WKH
H[FHSWLRQV UDWKHU WKDQ WK
H

UXOH � 7KRVH SHUVRQV ZKR � IURP DQ LJQRUDQFH RI WKH
VLPSOLFLW\ RI WKH KRQHVW SRRU �PLJKW EH LQFOLQHG WR WKLQN RWKHUZLVH � KDYH � LQ RUGHU
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WR EH FRQYLQFHG RI WK
H MXVWLFH RI WK
H

DERYH UHPDUNV � RQO\ WR FRQVXOW WKH GHWDLOV
JLYHQ LQ WKH SUHVHQW YROXPH � DQG WR SHUFHLYH WKH H[WUDRUGLQDU\ DJUHHPHQW LQ WKH
VWDWHPHQWV RI DO

O

WKH YDVW QXPEHU RI LQGLYLGXDOV ZKR KDYH EHHQ VHHQ DW GLIIHUHQW
WLPHV � DQG ZKR FDQQRW SRVVLEO\ KDYH EHHQ VXSSRVHG WR KDYH EHHQ DFWLQJ LQ FRQFHUW �

7KH ODUJHU VWDWLVWLFV � VXFK DV WKRVH RI WKH TXDQWLWLHV RI ILVK DQG IUXLW � 	 F � � VROG

LQ /RQGRQ � KDYH EHHQ FROOHFWHG IURP WUDGHVPHQ FRQQHFWHG ZLWK WKH VHYHUDO
PDUNHWV � RU IURP WKH ZKROHVDOH PHUFKDQWV EHORQJLQJ WR WKH WUDGH VSHFLILHG � � JHQWOH
PHQ WR ZKRVH FRXUWHV\ DQG FR �RSHUDWLRQ , DP LQGHEWHG IRU PXFK YDOXDEOH LQIRUPD
WLRQ � DQG ZKRVH QDPHV � ZHUH , DW OLEHUW\ WR SXEOLVK WKHP � ZRXOG EH DQ LQGLVSXWDEOH
JXDUDQWHH IR

U

WKH IDFWV DGYDQFHG � 7KH RWKHU VWDWLVWLFV KDYH EHHQ REWDLQHG LQ WKH
VDPHPDQQHU  WKH EHVW DXWKRULWLHV KDYLQJ EHHQ LQYDULDEO\ FRQVXOWHG RQ WKH VXEMHFW
WUHDWHG RI �

,W LV ULJKW WKDW , VKRXOG PDNH VSHFLDO PHQWLRQ RI WKH DVVLVWDQFH , KDYH UHFHLYHG

LQ WKH FRPSLODWLRQ RI WKH SUHVHQW YROXPH IURP 0U � +(15< :RRG DQG 0U � 5,&+$5'
.1,*+7 � ODWH RI WKH &LW\ 0LVVLRQ � � JHQWOHPHQ ZKR KDYH EHHQ HQJDJHG ZLWK PH
IURP QHDUO\ WKH FRPPHQFHPHQW RI P\ LQTXLULHV � DQG WR ZKRVH KHDUW\ FR �RSHUDWLRQ
ERWK P\VHOI DQG WKH SXEOLF DUH LQGHEWHG IR

U
D ODUJH LQFUHDVH RI NQRZOHGJH � 0U �

:RRG � LQGHHG � KDV FRQWULEXWHG VR ODUJH D SURSRUWLRQ RI WKH FRQWHQWV RI WKH SUHVHQW
YROXPH WKDW KH PD\ IDLUO\ EH FRQVLGHUHG DV RQH RI LWV DXWKRUV �

7KH VXEMHFW RI WKH 6WUHHW �)RON ZLOO VWLOO UHTXLUH DQRWKHU YROXPH � LQ RUGHU WR FRP
SOHWH LW LQ WKDW FRPSUHKHQVLYH PDQQHU LQ ZKLFK , DP GHVLURXV RI H[HFXWLQJ WKH
PRGHUQ KLVWRU\ RI WKLV DQG HYHU\ RWKHU SRUWLRQ RI WKH SHRSOH � 7KHUH VWLOO UHPDLQ

� WKH 6WUHHW � %X\HUV � WKH 6WUHHW �)LQGHUV � WKH 6WUHHW �3HUIRUPHUV � WKH 6WUHHW �$UWL]DQV �

DQG WKH 6WUHHW �/DERXUHUV � WR EH GRQH � DPRQJ WKH VHYHUDO FODVVHV RI VWUHHW �SHRSOH �

DQG WKH 6WUHHW -HZV � WKH 6WUHHW ,WDOLDQV DQG )RUHLJQHUV � DQG WK
H

6WUHHW 0HFKDQLFV �

WR EH WUHDWHG RI DV YDULHWLHV RI WKH RUGHU � 7KH SUHVHQW YROXPH UHIHUV PRUH SDUWL
FXODUO\ WR WKH 6WUHHW � 6HOOHUV � DQG LQFOXGHV VSHFLDO DFFRXQWV RI WKH &RVWHUPRQJHUV DQG
WKH 3DWWHUHUV �WKH WZR EURDGO\ �PDUNHG YDULHWLHV RI VWUHHW WUDGHVPHQ � � WKH 6WUHHW
,ULVK � WKH )HPDOH 6WUHHW � 6HOOHUV � DQG WKH &KLOGUHQ 6WUHHW �6HOOHUV RI WKH PHWURSROLV �
0\ HDUQHVW KRSH LV WKDW WKH ERRN PD\ VHUYH WR JLYH WKH ULFK D PRUH LQWLPDWH

NQRZOHGJH RI WK
H

VXIIHULQJV � DQG WK
H

IUHTXHQW KHURLVP XQGHU WKRVH VXIIHULQJV � RI
WKH SRRU � WKDW LW PD\ WHDFK WKRVH ZKR DU

H

EH\RQG WHPSWDWLRQ WR ORRN ZLWK FKDULW\ RQ

WKH IUDLOWLHV RI WKHLU OHVV IRUWXQDWH EUHWKUHQ � � DQG FDXVH WKRVH ZKR DUH LQ ૺ KLJK
SODFHV � � DQG WKRVH RI ZKRP PXFK LV H[SHFWHG � WR EHVWLU WKHPVHOYHV WR LPSURYH WKH

FRQGLWLRQ RI D FODVV RI SHRSOH ZKRVH PLVHU\ � LJQRUDQFH � DQG YLFH � DPLGVW DO
O

WKH
LPPHQVH ZHDOWK DQG JUHDW NQRZOHGJH RI ૺ WKH ILUVW FLW\ LQ WKH ZRUOG � � LV � WR VD\ WKH
YHU\ OHDVW � D QDWLRQDO GLVJUDFH WR XV �
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$UWV�ILQH�� VWUHHW� VHOOHUVRI� ��
�

� FDSLWDO DQGLQFRPH RI � � &RVWHUPRQJHUV� UDIIOHV RI � ��

��� � UHOLJLRQ RI � ��
$UW �VWUHHW� � ��� � UHPRYDOIURPVWUHHWVRI � ��

$XWKRU DQGSRHW �VWUHHW� � H[SHULHQFHRI � ��� WULFNVRI � ��
%DOODGPLQVWUHOV\ LQ WKHVWUHHWV� DQFLHQWDQGPRGHUQ � ��� � XQHGXFDWHGVWDWH RI � ��

%DOODGV �VWUHHW� RQ D VXEMHFW � ��� &RVWHUPRQJHULQJPHFKDQLFV� �

%DFNQXPEHUV� VWUHHWVDOHRI � ��� &RVWHUPRQJHUVDQGWKLHYHV� ��

%HJJDUVWUHHW�VHOOHUV� ��� � LQ EDGZHDWKHUDQGGXULQJ WKHFKROHUD� ��

VWDWHUQHQWRI D � ��� RQ WKHLU FRXQWU\URXQGV� ��
%HHWOHZDWHUV� VWUHHW�VHOOHUVRI � ��� � WKHPRUH SURYLGHQW � ��

%LOOLQJVJDWH� GHVFULSWLRQRI � �� � HFRQRPLFDOO\FRQVLGHUHG� �

PDUNHW � TXDQWLW\DQGZHLJKWRI ILVKVROG LQ � �� &RVWHUER\ � KLUHG� ���
%ODFNLQJDQGEODFN � OHDG� VWUHHW�VHOOHUVRI � ��� &RVWHUJLUOV � ��

%OLQG VWUHHW�VHOOHURI ERRW � ODFHV� ��� � JLUO � OLIH RI D � ��

� IHPDOHVWUHHW�VHOOHU RI VPDOOZDUHV� ��� � ODG � OLIH RI D � ��

� VWUHHWVHOOHURI WDLORUV
 QHHGOHV� ��� � HGXFDWLRQRI � ��

ERRW �ODFHVHOOHU� OLIHRI � ��� &RXJK�GURSVDQG PHGLFDO FRQIHFWLRQHU\� VWUHHW�VHOOHUV
%RRNDXFWLRQHHUV �VWUHHW� � ��� RI � ���
%RRNVHOOHUV �VWUHHW� � � � � &RXQWU\ ORGJLQJ�KRXVHV� ���

� H[SHULHQFHRI � ��� &UDFNHUVDQGGHWRQDWLQJEDOOV� VWUHHW�VHOOHUVRI � ���
%RRNVVROG LQ WKHVWUHHWV� FKDUDFWHU RI � ��� &ULSSOHGVHOOHURI QXWPHJ�JUDWHUV� ���

�PHPRUDQGXP� DQGDOPDQDFNV� VWUHHWVDOHRI � ��� &URFNHU\DQGJODVV�ZDUH� VWUHHW�VHOOHUV RI � ���

� �SRFNHW� DQGGLDULHV� VWUHHWVDOH RI � ��� &RYHQW�JDUGHQPDUNHW � ��

�VRQJ� � VWUHHWVDOHRI � ��� &XUGVDQGZKH\� VWUHHWVDOHRI � ���

� �FKLOGUHQ
 V � � VWUHHWVDOH RI � ��� &XWOHU\ � VWUHHW�VHOOHUVRI � ���

� �JXLGH � � VWUHHWVDOHRI � ��� 'HDWKDQG ILUHKXQWHUV � ���

�DFFRXQW� � VWUHHWVDOHRI � ��� 'RJ FROODUV� VWUHHW�VHOOHUV RI � ���
%RRWDQG VWD\�ODFHV� VWUHHW�VHOOHUVRI � ��� 'RJ �FROODU VHOOHU� OLIH RI D � ���
%R\V RI WKHFRVWHUPRQJHUVDQGWKHLU � EXQVH� � �� 'ROOV � VWUHHW�VHOOHUV RI � ���
%UDFHV� EHOWV � KRVH� WURZVHU�VWUDSV� DQGZDLVWFRDWV� VWUHHW 'ULQNDEOHV � VWUHHWVDOH RI � ���
VHOOHUVRI � ��� 'XIIHUV� RU KDZNHUVRI SUHWHQGHGVPXJJOHGJRRGV� ���
%UHDG � VWUHHWVDOH RI � ��� (DWDEOHVDQGGULQNDEOHV� VWUHHW� VHOOHUVRW � ���
%URDGVKHHWV� VWUHHWVHOOHUVRI � ��� FDSLWDODQG LQFRPHRI � VWUHHW�VHOOHUVRI � ���
%XQV �KRW �FURVVDQG&KHOVHD� � VWUHHW�VHOOHUV RI � ��� � VXPVVSHQW\HDUO\XSRQ � ���
%XWWHU � FKHHVH� DQGHJJV� ��� (LGHU ZLQH �KRW � � VWUHHW�VHOOHUVRI � ���
&DNH � VWUHHW�VHOOHUV RI � ��� (QJUDYLQJV LQ XPEUHOODV� VWUHHW�VHOOHUV RI � ���
&DNHVDQG WDUWV� VWUHHW�VHOOHUV RI � ��� )HPDOHVWUHHW�VHOOHUV� ORFDOLWLHV LQ ZKLFK WKH\UHVLGH� ���
&DUGV �HQJUDYHG� � VWUHHW�VHOOHUVRI � ��� HGXFDWLRQ� VWDWHRI � ���

�JHODWLQH� � VWUHHWVHOOHUVRI � ��� GLHW RI � ���

�SOD\LQJ � � VWUHHW�VHOOHUVRI � ��� )LVK � NLQG DQGTXDOLW\ RI VROG LQ /RQGRQ � ��

�UDFH� DQG OLVWVRI UDFHV� VWUHHW� VHOOHUVRI � ��� VHDVRQ RI WKH FRVWHUPRQJHUV� ��

� � VKRUW�KDQG� � VWUHHW�VHOOHUV RI � ��� � DQQXDOO\ VROG LQ WKHVWUHHWV RI /RQGRQ � JURVVYDOXH
&DUG �FRXQWHUV�PHGDOV � 	 F � � VWUHHW�VHOOHUV RI � ��� RI � ��

&DWV 
 DQGGRJV
 �PHDW � VWUHHW�VHOOHUV RI � ��� � � � GU\ � � VHOOLQJ LQ WKHVWUHHW� ��

&HLQHQWIRU JODVVDQGFKLQD � VWUHHW�VHOOHUVRI � ��� IUXLW � DQG YHJHWDEOHV� VWDWLRQDU\VWUHHW�VHOOHUV RI � ��

&KDXQWHUV� H[SHULHQFHRI � ��� � VWUHHW�VHOOHUVRI � ��
&KHDS-RKQ � RU VWUHHWKDQVHOOHUV� ��� )ORZHU �JLUOV �/RQGRQ � � ���

� OLIH RI D � ��� � JLUOV � OLIH RI � ���
&KHPLFDODUWLFOHV RI PDQXIDFWXUH� VWUHHW�VHOOHUV RI � ��� � URRWV � VKUXEV� DQG WUHHV� TXDQWLW\ VROG LQ WKH
&KLFNZHHGDQG JURXQGVHOO� VWUHHW� VHOOHUVRI � ��� VWUHHWV� ���
&KLOGUHQ LQ ORZ ORGJLQJ�KRXVHV� ��� )ORZHUV � EX\HUV RI WKRVHVROG LQ WKHVWUHHWV� ���

FDXVHVZKLFK LQIOXHQFHWKHP WR WDNH WR D VWUHHW � � � �FXW DQG LQ SRWV� � WUHHV� VKUXEV� URRWV� VHHGV� DQG
FDUHHU� ��� EUDQFKHV� VWUHHW�VHOOHUVRI � ���
DV VWUHHW�VHOOHUVVHQWRXW E\ SDUHQWV��� LQ SRWV� URRWV� VWUHHW�VDOH RI � ��� �

&KULVWPDVLQJ� ODXUHO � LY\ � KROO\ � DQGPLVWOHWRH� VWUHHW � � � FXW � � TXDQWLW\ RI VROG LQ VWUHHWV� ���
VHOOHUVRI � ��� � WUHHV� VKUXEV� WDEOHVKRZLQJTXDQWLW\RI VROGZKROH�

&LJDU OLJKWVRU IX]HHV� VWUHHW�VHOOHUV RI � ��� VDOH DW PDUNHWVDQGUHWDLO LQ WKHVWUHHWV� ���&LJDUV � VWUHHW�VHOOHUVRI � ��� )ORZHU �JLUOV � WZRRUSKDQ� ���

m &RFNV� � 	 F � � ��� )O\ �SDSHUV� VWUHHW�VHOOHUVRI � ���
&RIIHH �VWDOONHHSHUV� ��� )RUHVWDOOLQJPDUNHWVDQG %LOOLQJVJDWHEXPPDUHHV� ��

&RPLF H[KLELWLRQV� PDJLFDO GHOXVLRQV� 	 F � � VWUHHW�VHOOHUV )UHQFK SROLVK� VHOOHUVRI � ���
RI � ��� )ULHG ILVK� VHOOHUVRI � ���

&RQXQGUXPV � VWUHHW� VHOOHUVRI � ��� � SUHSDUDWLRQRI � ���
&RQYH\DQFHVRI FRVWHUPRQJHUVDQGRWKHUVWUHHW� IRON � �� � 6HOOHU� H[SHULHQFHDQGFXVWRPHUV RI � ���
&RUQ � VDOYH� VWUHHW�VHOOHUVRI � ��� )UXLW �JUHHQ� VHOOLQJ LQ WKH VWUHHWV� ��

&RVWHUPRQJHUV� DQFLHQWFDOOLQJ RI � � � VWDOO �NHHSHUV� ��

� DQG RWKHUVWUHHW�IRON � QXPEHURI � � DQGYHJHWDEOHVHDVRQ RI FRVWHUPRQJHUV� ��

� � FDSLWDORI � �� DQG YHJHWDEOHVVROG DQQXDOO\ LQ /RQGRQ VWUHHWV�

� FDSLWDODQG LQFRPH RI � �� JURVVYDOXHRI � ��

FKLOGUHQ � HGXFDWLRQ RI � �� � VWUHHW�VHOOHUV RI � ��

FULHV� URXQGV� DQGGD\V RI � �� � NLQG DQGTXDQWLW\RI VROG LQ WKH/RQGRQ VWUHHWV� ��

GLHW DQGGULQN RI � �� � � �KRPH�JURZQ� � TXDQWLW\VROG LQ PHWURSROLWDQPDU
GRQNH\V RI � �� NHWV � DQGSURSRUWLRQ VROGUHWDLO LQ VWUHHWV� ��

GUHVVRI � �� � IRUHLJQ� ��

HDUQLQJVRI � �� � 
 GU\ � � ��
HGXFDWLRQ RI � �� ૺ *DOORZV � OLWHUDWXUH RI WKHVWUHHWV� ���
JDPEOLQJRI � �� *DPH � UDEELWV� DQGSRXOWU\ � VROG LQ WKHVWUHHWV� ���
KDELWVDQGDPXVHPHQWV RI � �� � KDZNHU� H[SHULHQFHRI � ���
KRPHV RI � �� *LQJHU �EHHUVHOOHU� H[SHULHQFH RI � ���
KRQHVW\RI � �� � � VKHUEHW� DQGOHPRQDGH� VWUHHW�VDOH RI � ���
MXYHQLOH WUDGLQJRI � �� *LQJHU � EUHDGQXWV � VWUHHW�VHOOHUVRI � ���ODQJXDJHRI � �� *UHDVH� UHPRYLQJFRPSRVLWLRQV� VWUHHW�VHOOHUV RI � ���
OLWHUDWXUHRI � �� *UHHQVWXII � VWUHHW�VHOOHUVRI � ���
PDUNHWVDQG WUDGHULJKWVRI � �� *XWWD �SHUFKDKHDGV� VWUHHW�VHOOHUV RI � ���
PDUULDJHDQGFRQFXELQDJH RI � �� +DEHUGDVKHU\VZDJ �VKRSV� ���
QLFNQDPHVRI � �� +DP �VDQGZLFKVHOOHU � H[SHULHQFH RI � ���
REVROHWHFULHVRI � � � VWUHHW�VHOOHUV RI � ���
SROLWLFVRI � �� +DZNHUV � SHGODUV� DQGSHWW\FKDSPHQ� ���
SURYLGHQFHDQGLPSURYLGHQFH RI � �� +DZNLQJEXWFKHU� H[SHULHQFH RI � ���



,1'(;�
+RW HHOVDQGSHD�VRXSPDQ� H[SHULHQFHRI� ���
� JUHHQ�SHDVHOOHU� H[SHULHQFHRI� ���JUHHQ�SHDV� VWUHHW�VHOOHUVRI� ���
ૺ +RXVHRI /RUGV�� DVWUHHW�VHOOHUV
 GHIXQFWFOXE� ���
,FHVDQG LFH�FUHDPV� VWUHHW�VHOOHUVRI� ���
,QGHFHQW�VKDUQ� VWUHHW�WUDGH� ���
,ULVK� FDXVHVZKLFKPDGHWKHPWXUQ FRVWHUPRQJHUV� ���ORGJLQJ�KRXVHVIRU LPPLJUDQWV� ����

� UHIXVH� VHOOHUV� ���
� VWUHHWGLHW� GULQN� DQGH[SHQVHRI OLYLQJDPRQJ� ���
� HGXFDWLRQ� OLWHUDWXUH� DPXVHPHQWV� DQG SROLWLFV
RI� ���
� KRZ WKH\GLVSODQWHGWKHVWUHHW -HZV LQ WKH RUDQJH
WUDGH� ���
KRXVHVRI � ���

� KLVWRU\RI VRPHRI WKH VHOOHUV� ���UHOLJLRQRI� ���
UHVRXUFHVRI DV UHJDUGVVWRFN� PRQH\� VLFNQHVV�

EXULDOV� 	F�� ���
�VWUHHW�� ���

,ULVKZRPDQVWUHHW�VHOOHU� DQ� ���-HZHOOHU\VWUHHW�VHOOHUV� ���
/DFH� VWUHHW�VHOOHUVRI � ���

PDNHU
VDSSHDO� ���
/DYHQGHU� VWUHHWVDOHRI� ���
/LWHUDWXUH� VWUHHW�VHOOHUVRI � ���FDSLWDODQGLQFRPHRI� ���
/RQGRQ� FKLOGUHQVWUHHW�VHOOHUVRI � ���
/RW VHOOHUV� ���
/RZ ORGJLQJ�KRXVHVRI /RQGRQ� ���� ���

RI WKH FRXQWU\� ���
� ILOWK� GLVKRQHVW\� DQG LPPRUDOLW\RI� ���
/XFLIHUPDWFKHV� VWUHHW�VHOOHUVRI� ���
0DQXIDFWXUHGDUWLFOHV� VWUHHW�VHOOHUVRI� ���FDSLWDODQG LQFRPHRI� ���
� LQPHWDO� VWUHHW�VHOOHUVRI� ���0DQXVFULSWDQGRWKHUPXVLF� ���
0DUNHWV �WKH/RQGRQ VWUHHW� RQD6DWXUGD\QLJKW� �

RQ D 6XQGD\PRUQLQJ� ��
0D\� SDOP� 	F�� VWUHHWVDOHRI� ���
0HFKDQLF
V ZLIH� D VWUHHW�VHOOHU� ���
0LON VHOOLQJLQ 6W� -DPHV
V�SDUN� ���

VWUHHWVDOHRI� ���
0LVFHOODQHRXVPDQXIDFWXUHGDUWLFOHV� VWUHHW�VHOOHUVRI����
0XIILQ DQGFUXPSHWVHOOLQJ LQWKH VWUHHWV� ����
1HZVSDSHUV� ERRNV� 	F�� VDOHRI DW UDLOZD\VWDWLRQV� ���
1XW VHOOLQJLQ VWUHHWV� ��
2USKDQJLUO� OLIHRI � ���ER\VWUHHW�VHOOHU� ���
2QLRQVHOOLQJ LQ WKHVWUHHWV� ��
2UDQJHDQG OHPRQVHOOLQJLQ WKHVWUHHWV� ��
 DQGQXWPDUNHW� ��2\VWHUVHOOLQJ LQ WKHVWUHHWV� ��
3DFNPDQ� VWDWHPHQWRI D� ���
3DFNPHQRUKDZNHUVRI VRIWZDUHV� ���
3DVWU\DQGFRQIHFWLRQDU\� VWUHHW�VHOOHUVRI� ���
3DWWHUHUV� DERGHV� WULFNV� PDUULDJH� DQG FKDUDFWHULVWLFV
RI WKHGLIIHUHQWJUDGHVRI� ���
EHQHILWVRFLHW\RI� ���

� IRUPHUDQG SUHVHQWVWDWHRI� ���
KDELWV� RSLQLRQV�PRUDOV� DQG UHOLJLRQRI� ���
�UXQQLQJ�� ���
H[SHULHQFHRI� ���
UHFHQWH[SHULHQFHRI� ���
�VWDQGLQJ�� ���
� H[SHULHQFHRI� ���

3DWWHULQJFODVV� HSLWRPHRI� ���
3HD�VRXSDQGKRW HHOV� VWUHHW�VHOOHUVRI� ���
3HGODU MHZHOOHU� ���
� 3HQQ\ JDII�� ��3HSSHUPLQWZDWHU� VWUHHWVDOHRI� ���
3HULRGLFDOV� SDPSKOHWV� WUDFWV� ERRNV� 	F�� VWUHHW�VHOOHUV
RI� ���
RQ WKHVWHDPERDWVDQGVWHDPERDWSLHUV� VDOHRI� ���

3HULZLQNOH VHOOLQJ LQ WKHVWUHHWV� ��
3LFNSRFNHW� VWDWHPHQWRI D \RXQJ� ���
3LFWXUHVLQ IUDPHV� VWUHHWVHOOLQJRI� ���
3LHPDQ� VWUHHW� ���
� 3LQQHUVXS�� RUZDOO VRQJVHOOHUV� ���3LSHV� VWUHHW�VHOOHUVRI� ���
3ODQWDLQ VHOOHUV� ���
3OD\�ELOOV� VWUHHWVHOOHUVRI� ���
3OXP ૺ GXIIૻ RU GRXJK� VWUHHW�VHOOHUVRI� ���
3RHWVDQGDXWKRUV� VWUHHW� ���
3RLVRQ IRU UDWV� ���
3ROLWLFDO OLWDQLHV� GLDORJXHV� 	F�� ���
3RW�KHUEVDQG FHOHU\� ��
3RWDWRHV�EDNHG�� VWUHHW�WUDGHLQ� ���3RXOWU\ DQGJDPH� VWUHHWSXUFKDVHUVRI� ���

KDZNHUV� VWDWHPHQWRI WZR� ���
� �OLYH DQG GHDG�� JDPH� UDEELWV� EXWWHU� FKHHVH� DQG
HJJV� VWUHHW�VHOOHUVRI � ���
� OLYH� DQGJDPH� VWUHHWVDOHRI� ���

3URVWLWXWH� VWDWHPHQWRI D� ���
3XEOLF�KRXVHKDZNHUVRIPHWDO VSRRQV� ���
3XEOLVKHUVDQGDXWKRUVRI VWUHHWOLWHUDWXUH� ���
3XGGLQJV �ERLOHG�� VWUHHW�VHOOHURI� ���
5DEELW�VHOOLQJLQ WKHVWUHHWV� ���
5D]RU�SDVWH� VWUHHW�VHOOHUVRI� ���
5HGXFHG JHQWOHZRPDQDQG D UHGXFHG WUDGHVPDQ� DV
VWUHHW�VHOOHUVRI VWDWLRQHU\� ���5HOLJLRXV WUDFW�VHOOHUV� ���

5KXEDUE DQGVSLFH� VWUHHW�VHOOHUVRI� ���
5LFHPLON � VWUHHW�VHOOHUVRI� ���
5LQJVDQG VRYHUHLJQVIRUZDJHUV� VWUHHW�VHOOHUVRI� ���
5RDVWHGFKHVWQXWVDQGDSSOHV� ��
5RXOHWWH�ER[HV� VWUHHW�VHOOHUVRI� ���
5XQDZD\VWUHHW�ER\V� WZR� ���
� 6FUHHYHUV�� RU ZULWHUV RI EHJJLQJ OHWWHUV DQG SHWL
WLRQV� ���

6HFRQGHGLWLRQV� VHOOHUVRI� ���
6HHGV� VDOHRI� ���6KHHSV
�WURWWHUVHOOHU� VWDWHPHQWRI D� ���
6KHHSV
�WURWWHUV� VWUHHW�VHOOHUVRI� ���SUHSDUDWLRQRI� DQGTXDQWLW\VROG� ���
6KHOO�ILVKVHOOHUVLQ WKHVWUHHWV� ��
6KULPS VHOOLQJ� ��6LQJOHZRPDQ VWUHHW�VHOOHU� D� ���
� 6ODQJ� ZHLJKWVDQGPHDVXUHV� ��
6PDOO ZDUH� VWUHHWVHOOHUVRI� ���
6PLWKILHOGUDFHV� ��
6QXII�ER[HV� VWUHHW�VHOOHUVRI� ���6RQJVHOOHUV�ORQJ�� ���6RQJV� VWUHHW�VHOOHUVRI� ���
6SDU� FKLQDRUQDPHQWV� DQGVWRQH IUXLW� VWUHHW�VHOOHUVRI �
���

6SHFWDFOHDQGH\H�JODVVHV� VWUHHW�VHOOHUVRI� ���
6SRQJH� VWUHHW�VHOOHUVRI� ���
6SUDW VHOOLQJLQ WKHVWUHHWV� ��6WDWLRQHU\� OLWHUDWXUH� DQGILQHDUWV� VWUHHW�VHOOHURI� ���
� VWUHHW�VHOOHUVRI� ���� ���
6WDWLRQHUV�VWUHHW�� DQGVWUHHWFDUGVHOOHUV� ���H[SHULHQFHRI� ���

FDSLWDODQG LQFRPHRI� ���
6WDOOV �VWUHHW�� FKDUDFWHURI� ��
� QXPEHURI� ��

6WLFNV�ZDONLQJ�� VWUHHW�VHOOHUVRI� ��
�

 6WUDZLQJ� � ���
6WUHHWFKLOGUHQ � DPXVHPHQWV RI � ���

� FORWKLQJRI � ���

� GLHW RI � ���
GZHOOLQJSODFHV RI � ���
HGXFDWLRQRI � ���

B PRUDOV � UHOLJLRQ � RSLQLRQV RI � ���

� SURSHQVLWLHVRI � ���
6WUHHW�IRON LQ JHQHUDODQG FRVWHUPRQJHUV LQ SDUWLFXODU �YDULHWLHVRI � �

6WUHHW�VHOOHU�ૺ QHJOHFWHG� FKLOG � ���
6WUHHW�VHOOHUV� SXEOLFPHHWLQJ RI � ���6ZDJ�EDUURZPHQ� ���6ZDJ�VKRSVRI WKHPHWURSROLV� ���
6ZHHW�VWXWW� VWUHHW�VHOOHUVDQGFXVWRPHUVRI � ���

VWUHHWVDOHRI � ���
7DEOH �FRYHUV �MDSDQQHG� � VWUHHW�VHOOHUV RI � ���7DOO\ SDFNPHQ� ���
7HD� KDZNLQJ RI � ���
7H[WLOH IDEULFV� VWUHHW�VHOOHUV RI � ���
7KLHYHV�PHHWLQJRI � ���
7LQZDUH� VWUHHW�VHOOHUVRI � ���

� VHOOHU� OLIH RI � ���
7REDFFR�ER[HV� VWUHHW� VHOOHUV RI � ���
7RROV � VWUHHW�VHOOHUVRI � ���
7UHHVDQGVKUXEV� VWUHHWVDOH RI � ���7URWWLQJ RU KDZNLQJEXWFKHUV� ���
7XUI FXWWLQJDQGVHOOLQJ � ���

FXWWHU� H[SHULHQFHDQGFXVWRPHUVRI � ���9HJHWDEOHV� VWUHHWVDOHRI � ��

DULVWRFUDWLFVDOHRI � ��

  9LF � JDOOHU\� ��:DQGHULQJWULEHVRI WKLVFRXQWU\� �

LQ JHQHUDO� �

:DVK �OHDWKHUV� VWUHHW�VHOOHUVRI � ���
:DVWHQHZVSDSHUV DW %LOOLQJVJDWH� VDOH RI � ���
:DWFKHV � FKLOGUHQ
 V JLOW � � VWUHHW� VHOOHUV RI � ���
:DWHU �FUHVVVHOOLQJ LQ )DUULQJGRQ�PDUNHW � ���
:DWHU �FUHVVHV� WDEOHVKRZLQJWKH TXDQWLW\VROGZKROHVDOH

DW � JUHHQPDUNHWV�ૻ DQG UHWDLO LQ WKHVWUHHWV� ���

� VWUHHW�VHOOHUV RI � ���
:DWHU � FUHVVJLUO � ���
:DWHU �FDUULHUV� ���
:KHONV �SLFNOHG� � VWUHHW�VHOOHUV RI � ���

� SXUFKDVHUV RI � ���:KLSV � VWUHHW�VHOOHUVRI � ���
:LGRZ � VWUHHW�VHOOHU� D � ���
:RPHQ VWUHHW�VHOOHUV � ���
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7+( 675((7 )2/. �
2) :$1'(5,1* 75,%(6 ,1 *(1(5$/ � WKRVH RI WKH VNXOO DUH PRUH KLJKO\ GHYHORSHG�

$ JUHDWHU UHODWLYH GHYHORSPHQW RI WKH MDZV DQG
Q ) WKH WKRXVDQG PLOOLRQV RI KXPDQ EHLQJV FKHHN ERQHV� VD\V WKH DXWKRU RI WKH 1DWXUDO

WKDW DUH VDLG WR FRQVWLWXWH WKH SRSXODWLRQ +LVWRU\ RI 0DQ �� LQGLFDWHV DPRUH DPSOH H[
RI WKH HQWLUH JOREH� WKHUH DUH � VRFLDOO\ � WHQVLRQ RI WKH RUJDQV VXEVHUYLHQW WR VHQVDWLRQ

PRUDOO\ � DQG SHUKDSV HYHQ SK\VLFDOO\ FRQVL� DQG WKH DQLPDO IDFXOWLHV� 6XFK D FRQILJXUDWLRQ
VLGHUHG�� EXW WZR GLVWLQFW DQG EURDGO\ PDUNHG _ LV DGDSWHG WR WKHZDQGHULQJ WULEHV � ZKHUHDV� WKH
UDFHV� YL]�� WKHZDQGHUHUV DQG WKH VHWWOHUV  WKH JUHDWHU UHODWLYH GHYHORSPHQW RI WKH ERQHV RI WKH
YDJDERQG DQG WKH FLWL]HQ � � WKH QRPDGLF DQG WKH VNXOO � � LQGLFDWLQJ DV LW GRHV D JUHDWHU H[SDQVLRQ
FLYLOL]HG WULEHV� %HWZHHQ WKHVH WZR H[WUHPHV� RI WKH EUDLQ � DQG FRQVHTXHQWO\ RI WKH LQWHOOHFWXDO
KRZHYHU � HWKQRORJLVWV UHFRJQL]H D PHGLDWH YD� � IDFXOWLHV LV HVSHFLDOO\ DGDSWHG WR WKH FLYLOL]HG
ULHW\ � SDUWDNLQJ RI WKH DWWULEXWHV RI ERWK� 7KHUH UDFHV RU VHWWOHUV� ZKR GHSHQG PDLQO\ RQ WKHLU
LV QRW RQO\ WKH UDFH RI KXQWHUV DQG PDQXIDF � NQRZOHGJH RI WKH SRZHUV DQG SURSHUWLHV RI WKLQJV
WXUHUV � WKRVHZKR OLYH E\ VKRRWLQJ DQG ILVKLQJ � IRU WKH QHFHVVDULHV DQG FRPIRUWV RI OLIH�
DQG WKRVHZKR OLYH E\ SURGXFLQJ � EXW � VD\ WKH\� 0RUHRYHU LW ZRXOG DSSHDU� WKDW QRW RQO\ DUH
WKHUH DUH DOVR WKH KHUGVPHQ� RU WKRVH ZKR OLYH DOO UDFHV GLYLVLEOH LQWR ZDQGHUHUV DQG VHWWOHUV�
E\ WHQGLQJ DQG IHHGLQJ� ZKDW WKH\ FRQVXPH� EXW WKDW HDFK FLYLOL]HG RU VHWWOHG WULEH KDV JHQH
(DFK RI WKHVH FODVVHVKDV LWV SHFXOLDU DQG GLV � UDOO\ VRPH ZDQGHULQJ KRUGH LQWHUPLQJOHG ZLWK �

WLQFWLYH SK\VLFDO DV ZHOO DV PRUDO FKDUDFWHULVWLFV � DQG LQ D PHDVXUH SUH\LQJ XSRQ � LW �

ૺ 7KHUH DUH LQ PDQNLQG �ૻ VD\V '
U � 3ULWFKDUG � $FFRUGLQJ WR 'U � $QGUHZ 6PLWK � ZKR KDV

� WKUHH SULQFLSDO YDULHWLHV LQ WKH IRUP RI WKH UHFHQWO\ PDGH H[WHQVLYH REVHUYDWLRQV LQ 6RXWK
KHDG DQG RWKHU SK\VLFDO FKDUDFWHUV � $PRQJ WKH $IULFD � DOPRVW HYHU\ WULEH RI SHRSOH ZKR KDYH
UXGHVW WULEHV RI PHQ � WKH KXQWHUV DQG VDYDJH VXEPLWWHG WKHPVHOYHV WR VRFLDO ODZV � UHFRJQL]LQJ
LQKDELWDQWV RI IRUHVWV �GHSHQGHQW IR

U

WKHLU VXSSO\ WKH ULJKWV RI SURSHUW\ DQG UHFLSURFDO VRFLDO

RI IRRG RQ WKH DFFLGHQWDO SURGXFH RI WKH VRLO DQG GXWLFV � DQG WKXV DFTXLULQJ ZHDOWK DQG IRUPLQJ
WKH FKDVH � D IRUP RI KHDG LV SUHYDOHQW ZKLFK LV WKHPVHOYHV LQWR D O 
HVSHFWDEOH FDVWH � DUH VXU
PRVWO\ GLVWLQJXLVKHG E\ WKH WHUP ૺ SURJQDWKRXV� � URXQGHG E\ KRUGHV RI YDJDERQGV DQG RXWFDVWV
LQGLFDWLQJ D SURORQJDWLRQ RU H[WHQVLRQ IRUZDUG RI IURP WKHLU RZQ FRPPXQLW\ � 6XFK DUH WKH %XVK
WKH MDZV � $ VHFRQG VKDSH RI WKH KHDG EHORQJV PHQ DQG 6RQTXDV RI WKH +RWWHQWRW UDFH � WKH WHUP
SULQFLSDOO\ WR VXFK UDFHV DV ZDQGHU ZLWK WKHLU ૺ VRQTXD � PHDQLQJ OLWHUDOO\ SDXSHU � %XW D

KHUGV DQG IORFNV RYHU YDVW SODLQV � WKHVHQDWLRQV VLPLODU FRQGLWLRQ LQ VRFLHW\ SURGXFHV VLPLODU
KDYH EURDG OR]HQJH �VKDSHG IDFHV �RZLQJ WR WKH UHVXOWV LQ UHJDUG WR RWKHU UDFHV � DQG WKH .DILUV
JUHDW GHYHORSPHQW RI WKH FKHHN ERQHV � � DQG KDYH WKHLU %XVKPHQ DV ZHOO DV WKH +RWWHQWRWV
S\UDPLGDO VNXOOV � 7KH PRVW FLYLOL]HG UDFHV � RQ WKHVH DUH FDOOHG )LQJRFV  D ZRUG VLJQLI\LQJ
WKH RWKHU KDQG � WKRVH ZKR OLYH E\ WKH DUWV RI ZDQGHUHUV � EHJJDUV � RU RXWFDVWV � 7KH /DSSHV
FXOWLYDWHG OLIH � � KDYH D VKDSH RI WKH KHDGZKLFK VHHP WR KDYH ERUQH D VRPHZKDW VLPLODU UHODWLRQ
GLIIHUV IURP ERWK RI WKRVH DERYH PHQWLRQHG � 7KH WR WKH )LQQV � WKDW LV WR VD\ � WKH\ DSSHDU WR KDYH
FKDUDFWHULVWLF IRUP RI WKH VNXOO DPRQJ WKHVH EHHQ D ZLOG DQG SUHGDWRU\ WULEH ZKR VRXJKW WKH
QDWLRQV PD\ EH WHUPHG RYDO RU HOOLSWLFDO � � GHVHUW OLNH WKH $UDELDQ %HGRXLQV � ZKLOH WKH

7KHVH WKUHH IRUPV RI KHDG � KRZHYHU � FOHDUO\ )LQQV FXOWLYDWHG WKH VRLO OLNH WKH LQGXVWULRXV
DGPLW RI EHLQJ UHGXFHG WR WZR EURDGO\ �PDUNHG )HOODKV �

YDULHWLHV � DFFRUGLQJ DV WKH ERQHV RI WKH IDFH RU %XW D SKHQRPHQRQ VWLOO PRUH GHVHUYLQJ RI

1R � , �
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QRWLFH � LV WKH GLIIHUHQFH RI VSHHFK EHWZHHQ WKH E\ WKH SOHDVXUH KH H[SHULHQFHV LQ ZLWQHVVLQJ WKH
%XVKPHQ DQG WKH +RWWHQWRWV � 7KH SHRSOH RI VXIIHULQJ RI VHQWLHQW FUHDWXUHV � E\ KLV GHOLJKW LQ
VRPHKRUGHV� 'U� $QGUHZ 6PLWK DVVXUHV XV� YDU\ ZDUIDUH DQG DOO SHULORXV VSRUWV � E\ KLV GHVLUH
WKHLU VSHHFK GHVLJQHGO\ � DQG DGRSW QHZ ZRUGV� IRU YHQJHDQFH � E\ WKH ORRVHQHVV RI KLV QRWLRQV
ZLWK WKH LQWHQW RI UHQGHULQJ WKHLU LGHDV XQLQ � _ DV WR SURSHUW\ � E\ WKH DEVHQFH RI FKDVWLW\
WHOOLJLEOH WR DOO EXW WKH PHPEHUV RI WKHLU RZQ DPRQJ KLV ZRPHQ� DQG KLV GLVUHJDUG RI IHPDOH
FRPPXQLW\ � )RU WKLV ODVW FXVWRP D SHFXOLDU _ KRQRXU � DQG ODVWO\� E\ KLV YDJXH VHQVHRI UHOL
QDPH H[LVWV� ZKLFK LV FDOOHG ૺ FX]H�FDW�� 7KLV LV _ JLRQ �� KLV UXGH LGHD RI D &UHDWRU � DQG XWWHU
FRQVLGHUHG DV JUHDWO\ DGYDQWDJHRXV LQ DVVLVWLQJ DEVHQFH RI DO

O DSSUHFLDWLRQ RI WKHPHUF\ RI WKH
FRQFHDOPHQW RI WKHLU GHVLJQV � 'LYLQH 6SLULW �

+HUH � WKHQ � ZH KDYH D VHULHV RI IDFWV RI WKH 6UDQJH WR VD\ � GHVSLWH LWV SULYDWLRQV � LWV GDQ
XWPRVW VRFLDO LPSRUWDQFH � � � � 7KHUH DUH FZR JHUV � DQG LWV KDUGVKLSV � WKRVH ZKR KDYH RQFH
GLVWLQFW UDFHV RI PHQ � YL

]
� � � � WKH ZDQGHULQJ DGRSWHG WKH VDYDJH DQG ZDQGHULQJ PRGH RI OLIH �

DQG WKH FLYLOL]HG WULEHV � � � � WR HDFK RI WKHVH UDUHO\ DEDQGRQ LW � 7KHUH DUH FRXQWOHVV H[DP
WULEHV D GLIIHUHQW IRUP RI KHDG LV SHFXOLDU � WKH SOHV RI ZKLWH PHQ DGRSWLQJ DOO WKH XVDJHV RI

ZDQGHULQJ UDFHV EHLQJ UHPDUNDEOH IRU WKH GHYH � WKH ,QGLDQ KXQWHU � EXW WKHUH LV VFDUFHO\ RQH
ORSPHQW RI WKH ERQHV RI WKH IDFH � DV WKH H[DPSOH RI WKH ,QGLDQ KXQWHU RU WUDSSHU DGRSW
MDZV � FKHHN �ERQHV� 	 F � � DQG WKH FLYLOL]HG IRU LQJ WKH VWHDG\ DQG UHJXODU KDELWV RI FLYLOL]HG
WKH GHYHORSPHQW RI WKRVH RI WKH KHDG � � � � WR HDFK _ OLIH � LQGHHG � WKH YDULRXV PLVVLRQDULHV ZKR KDYH
FLYLOL]HG WULEH WKHUH LV JHQHUDOO\ D ZDQGHULQJ _ YLVLWHG QRPDGH UDFHV KDYH IRXQG WKHLU ODERXUV
KRUGH DWWDFKHG � � � � VXFK ZDQGHULQJ KRUGHV XWWHUO\ XQDYDLOLQJ � VR ORQJ DV D ZDQGHULQJ OLIH
KDYH IUHTXHQWO\ D GLIIHUHQW ODQJXDJH IURP WKH FRQWLQXHG � DQG KDYH VXFFHHGHG LQ EHVWRZLQJ
PRUH FLYLOL]HG SRUWLRQ RI WKH FRPPXQLW\ � DQG WKH HOHPHQWV RI FLYLOL]DWLRQ � RQO\ RQ WKRVH
WKDW DGRSWHG ZLWK WKH LQWHQW RI FRQFHDOLQJ WKHLU FRPSHOOHG E\ FLUFXPVWDQFHV WR DGRSW D VHWWOHG
GHVLJQV DQG H[SORLWV IURP WKHP � KDELWDWLRQ �

,W LV FXULRXV WKDW QR RQH KDV DV \HW DSSOLHG
WKH DERYH IDFWV WR WKH H[SODQDWLRQ RI FHUWDLQ 2

)

7+( :$1'(5,1* 7ULEHV RI WKLV
DQRPDOLHV LQ WKH SUHVHQW VWDWH RI VRFLHW\ DPRQJ &28175< �

RXUVHOYHV � 7KDW ZH � OLNH WKH .DILUV � )HOODKV � 7KH QRPDGLF UDFHV RI (QJODQG DUH RI PDQ\
DQG )LQQV � DUH VXUURXQGHG E\ ZDQGHULQJ KRUGHV GLVWLQFW NLQGV � IURP WK

H

KDELWXDO YDJUDQW

� WKH ૺ 6RQTXDV � DQG WKH ૺ )LQJRHV ૻ RI WKLV KDOI �EHJJDU � KDOI �WKLHI � � VOHHSLQJ LQ EDUQV � WHQWV �

FRXQWU\ � SDXSHUV � EHJJDUV � DQG RXWFDVWV � SRV � DQG FDVXDO ZDUGV � � WR WKH PHFKDQLF RQ WUDPS �

VHVVLQJQRWKLQJ EXW ZKDW WKH\ DFTXLUH E\ GHSUH � REWDLQLQJ KL
V
EHG DQG VXSSHU IURP WKH WUDGH

GDWLRQ IURP WKH LQGXVWULRXV � SURYLGHQW � DQG FLYLO � _ VRFLHWLHV LQ WKH GLIIHUHQW WRZQV � RQ KLV ZD\ WR

L]HG SRUWLRQ RI WKH FRPPXQLW\ � �  WKDW WKH KHDGV VHHN ZRUN � %HWZHHQ WKHVH WZR H[WUHPHV WKHUH

RI WKHVH QRPDGHV DUH UHPDUNDEOH IRU WKH JUHDWHU DUH VHYHUDO PHGLDWH YDULHWLHV � � FRQVLVWLQJ RI

GHYHORSPHQW RI WKH MDZV DQG FKHHNERQHV UDWKHU SHGODUV � VKRZPHQ � KDUYHVW �PHQ � DQG DOO WKDW
WKDQ WKRVH RI WKH KHDG � � DQG WKDW WKH\ KDYH ODUJH FODVV ZKR OLYH E\ HLWKHU VHOOLQJ � VKRZLQJ �

D VHFUHW ODQJXDJH RI WKHLU RZQ � DQ (QJOLVK RU GRLQJ VRPHWKLQJ WKURXJK WKH FRXQWU\ �

� FX]H � FDW ૻ RU ૺ VODQJ ૻ DV LW LV FDOOHG � � IRU WKH _ 7KHVH DUH � VR WR VSHDN � WKH UXUDO QRPDGV � QRW
FRQFHDOPHQW RI WKHLU GHVLJQV � WKHVH DUH SRLQWV FRQILQLQJ WKHLU ZDQGHULQJV WR DQ\ RQH SDUWL

RI FRLQFLGHQFH VR VWULNLQJ WKDW � ZKHQ SODFHG EH � FXODU ORFDOLW\ � EXW UDQJLQJ RIWHQ IURP RQH HQG
IRUH WKHPLQG � PDNH XV PDUYHO WKDW WKH DQDORJ\ RI WKH ODQG WR WKH RWKHU � %HVLGHV WKHVH � WKHUH
VKRXOG KDYH UHPDLQHG WKXV ORQJ XQQRWLFHG � DUH WKH XUEDQ DQG VXEXUEDQ ZDQGHUHUV � RU

7KH UHVHPEODQFH RQFH GLVFRYHUHG � KRZHYHU � WKRVH ZKR IROORZ VRPH LWLQHUDQW RFFXSDWLRQ LQ

EHFRPHV RI JUHDW VHUYLFH LQ HQDEOLQJ XV WR XVH DQG URXQG DERXW WKH ODUJH WRZQV � 6XFK DUH �

WK
H

PRUDO FKDUDFWHULVWLFV RI WK
H

QRPDGH UDFHV LQ WKH PHWURSROLV PRUH SDUWLFXODUO\ � WKH SLFN

RI RWKHU FRXQWULHV � DV D PHDQV RI FRPSUHKHQGLQJ SRFNHWV � WKH EHJJDUV  WKH SURVWLWXWHV � � WKH
WKH PRUH UHDGLO\ WKRVH RI WKH YDJDERQGV DQG VWUHHW �VHOOHUV � � WKH VWUHHW �SHUIRUPHUV � � WKH FDE
RXWFDVWV RI RXU RZQ � /HW XV WKHUHIRUH � EHIRUH PHQ � � WKH FRDFKPHQ  WKH ZDWHUPHQ � � WKH VDLORUV
HQWHULQJ XSRQ WKH VXEMHFW LQ KDQG � EULHIO\ UXQ DQG VXFK OLNH � ,Q HDFK RI WKHVH FODVVHV
RYHU WKH GLVWLQFWLYH � PRUDO � DQG LQWHOOHFWXDO IHD � DFFRUGLQJ DV WKH\ SDUWDNHPRUH RU OHVV RI WKH
WXUHV RI WKH ZDQGHULQJ WULEHV LQ JHQHUDO SXUHO\ YDJDERQG � GRLQJ QRWKLQJ ZKDWVRHYHU IRU
7KH QRPDG WKHQ LV GLVWLQJXLVKHG IURP WK

H

WKHLU OLYLQJ � EXW PRYLQJ IURP SODFH WR SODFH
FLYLOL]HG PDQ E\ KLV UHSXJQDQFH WR UHJXODU SUH\LQJ XSRQ WKH HDUQLQJV RI WKH PRUH LQGXV
DQG FRQWLQXRXV ODERXU � E\ KLV ZDQW RI SURYL WULRXV SRUWLRQ RI WKH FRPPXQLW\ � VR ZLOO WKH
GHQFH LQ OD\LQJ XS D VWRUH IR

U

WKH IXWXUH � � E\ DWWULEXWHV RI WKH QRPDGH WULEHV EH IRXQG WR EH

KL
V LQDELOLW\ WR SHUFHLYH FRQVHTXHQFHV HYHU VR PRUH RU OHVVPDUNHG LQ WKHP � :KHWKHU LW EH

VOLJKWO\ UHPRYHG IURP LPPHGLDWH DSSUHKHQVLRQ WKDW LQ WKHPHUH DFW RI ZDQGHULQJ � WKHUH LV D

� E\ KLV SDVVLRQ IR
U

VWXSHI\LQJ KHUEV DQG URRWV � JUHDWHU GHWHUPLQDWLRQ RI EORRG WR WKH VXUIDFH RI

DQG � ZKHQ SRVVLEOH � IRU LQWR[LFDWLQJ IHUPHQWHG WKH ERG\ � DQG FRQVHTXHQWO\ D OHVV TXDQWLW\
OLTXRUV  E\ KLV H[WUDRUGLQDU\ SRZHUV RI HQGXULQJ VHQW WR WKH EUDLQ � WKH PXVFOHV EHLQJ WKXV
SULYDWLRQ � � E\ KLV FRPSDUDWLYH LQVHQVLELOLW\ WR QRXULVKHG DW WKH H[SHQVH RI WKH PLQG � , OHDYH
SDLQ � E\ DQ LPPRGHUDWH ORYH RI JDPLQJ � IU

H
� SK\VLRORJLVWV WR VD\ � %XW FHUWDLQO\ EH WKH SK\

TXHQWO\ ULVNLQJ KLV RZQ SHUVRQDO OLEHUW\ XSRQ D VLFDO FDXVH ZKDW LW PD\ � ZH PXVW DOO DOORZ WKDW
VLQJOH HDVW � E\ KLV ORYH RI OLELGLQRXV GDQFHV � _ LQ HDFK RI WKH FODVVHVDERYH �PHQWLRQHG � WKHUH LV
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D JUHDWHU GHYHORSPHQW RI WKH DQLPDO WKDQ RI WKH ZKLFK FODVV FRPSULVHV D ODUJH QXPEHU RI LQGL
LQWHOOHFWXDO RU PRUDO QDWXUH RI PDQ � DQG WKDW YLGXDOV � DV� �D� WKH YHQGRUV RI FKHPLFDO DUWLFOHV
WKH\ DUH DOO PRUH RU OHVV GLVWLQJXLVKHG IRU WKHLU RI PDQXIDFWXUH � � YL]�� EODFNLQJ � OXFLIHUV� FRUQ
KLJK FKHHN�ERQHV DQG SURWUXGLQJ MDZV � IR

U

VDOYHV � JUHDVH �UHPRYLQJ FRPSRVLWLRQV � SODWLQJ
WKHLU XVH RI D VODQJ ODQJXDJH IRU WKHLU OD[ EDOOV � SRLVRQ IRU UDWV � FUDFNHUV � GHWRQDWLQJ �EDOOV �

LGHDV RI SURSHUW\ � IRU WKHLU JHQHUDO LPSURYL � DQG FLJDU � OLJKWV � � � � 7KH YHQGRUV RI PHWDO
GHQFH � � WKHLU UHSXJQDQFH WR FRQWLQXRXV ODERXU DUWLFOHV RIPDQXIDFWXUH � UD]RUV DQG SHQ �NQLYHV �

� WKHLU GLVUHJDUG RI IHPDOH KRQRXU  WKHLU ORYH WHD � WUD\V � GRJ �FROODUV � DQG NH\ �ULQJV � KDUGZDUH �

RI FUXHOW\ � � WKHLU SXJQDFLW\ � DQG WKHLU XWWHUELUG � FDJHV � VPDOO FRLQV � PHGDOV � MHZHOOHU\ � WLQ
ZDQW RI UHOLJLRQ � ZDUH � WRROV � FDUG �FRXQWHUV � UH

G
� KHUULQJ �WRDVWHUV �

WULYHWV � JULGLURQV � DQG 'XWFK RYHQV � � F � 7KH2I WKH /21'21 675((7 � )2/. � _ YHQGRUV RI FKLQD DQG VWRQH DUWLFOHV RI PDQXIDF
7KRVH ZKR REWDLQ WKHLU OLYLQJ LQ WKH VWUHHWV RI WXUH  DV FXSV DQG VDXFHUV � MXJV � YDVHV � FKLPQH\
WKH PHWURSROLV DUH D YHU\ ODUJH DQG YDULHG FODVV � _ RUQDPHQWV � DQG VWRQH IUXLW � � G � 7KH YHQGRUV RI

LQGHHG � WKH PHDQV UHVRUWHG WR LQ RUGHU ૺ WR OLQHQ � FRWWRQ � DQG VLONHQ DUWLFOHV RI PDQXIDFWXUH
SLFN XS D FUXVW � � DV WKH SHRSOH FDOO LW � LQ WKH � � DV VKHHWLQJ � WDEOH � FRYHUV � FRWWRQ � WDSHV DQG
SXEOLF WKRURXJKIDUHV �DQG VXFK LQ PDQ\ LQVWDQFHV WKUHDG � ERRW DQG VWD\ � ODFHV � KDEHUGDVKHU\ � SUH

LW OLWHUDOO\ LV � � DUH VR PXOWLIDULRXV WKDW WKH PLQG WHQGHG VPXJJOHG JRRGV � VKLUW �EXWWRQV � HWF � � HWF � �

LV ORQJ EDIIOHG LQ LWV DWWHPSWV WR UHGXFH WKHP WR DQG � H � WKH YHQGRUV RI PLVFHOODQHRXV DUWLFOHV RI

VFLHQWLILF RUGHU RU FODVVLILFDWLRQ � _ PDQXIDFWXUH � DV FLJDUV � SLSHV � DQG VQXII �ER[HV �

,W ZRXOG DSSHDU � KRZHYHU � WKDW WKH VWUHHW � VSHFWDFOHV � FRPEV � � ORWV � � UKXEDUE � VSRQJHV �

SHRSOH PD\ EH DO
O DUUDQJHG XQGHU VL
[

GLVWLQFW ZDVK �OHDWKHU � SDSHU �KDQJLQJV � GROOV � %ULVWRO WR\V �

JHQHUD RU NLQGV � VDZGXVW � DQG SLQ �FXVKLRQV �

7KHVH DUH VHYHUDOO\ � � � 7KH 6WUHHW � VHOOHUV RI 6HFRQG�KDQG $UWLFOHV �

, � 675((7 � 6(//(56 � RIZKRP WKHUH DUH DJDLQ IRXU VHSDUDWH FODVVHV �,, � 675((7 �%8<(56 � DV � D � WKRVH ZKR VHOO RO
G

PHWDO DUWLFOHV � YL
]
�,,, � 675((7 � ),1'(56 � ROG NQLYHV DQG IRUNV � NH\V � WLQ � ZDUH � WRROV � DQG

,9 � 675((7 �3(5)250(56 � $57,676 � $1' PDULQH VWRUHV JHQHUDOO\ � � E � WKRVH ZKR VHOO RO
G

6KRZ0(1 � OLQHQ DUWLFOHV � DV ROG VKHHWLQJ IRU WRZHOV � � F �

9 � 675((7 �$57,=$16 � RU :25.,1* WKRVHZKR VHOO ROG JODVV DQG FURFNHU\  LQFOXGLQJ
3('/$56 � DQG ERWWOHV � ROG SDQV DQG SLWFKHUV � ROG ORRNLQJ

9, � 6WUHHU �/$%285(56 � JODVVHV � 	 F � � DQG � G � WKRVH ZKR VHOO ROG PLVFHO
7KH ILUVW RI WKHVH GLYLVLRQV  WKH 675((7 ODQHRXV DUWLFOHV � DV ROG VKRHV � ROG FORWKHV � ROG

6(//(56 � LQFOXGHV PDQ\ YDULHWLHV � YL] � VDXFHSDQ OLGV � 	 F � � 	 F �

� � 7KH 6WUHHW� VHOOHUV RI )LVK � 	 F �  � ZHW � � � GU\ � � � � 7KH 6WUHHW � VHOOHUV RI /LYH $QLPDOV  LQFOXGLQJ
DQG VKHOO � ILVK � DQG SRXOWU\ � JDPH � DQG FKHHVH � WKH GHDOHUV LQ GRJV � VTXLUUHOV � ELUGV � JROG DQG

� � 7KH 6WUHHW�VHOOHUV RI 9HJHWDEOHV� IUXLW �ERWK VLOYHU ILVK � DQG WRUWRLVHV �

ૺ JUHHQ ૻ DQG ૺ GU\ � � � IORZHUV � WUHHV � VKUXEV � � � 7KH 6WUHHW �VHOOHUV RI 0LQHUDO 3URGXFWLRQV DQG
VHHGV � DQG URRWV � DQG � JUHHQ VWXII � � DV ZDWHU � &XULRVLWLHV � � DV UHG DQG ZKLWH VDQG � VLOYHU VDQG �

FUHVVHV � FKLFNZHHG DQG JUXQ 
 VHO � DQG WXUI � � FRDOV � FRNH � VDOW � VSDU RUQDPHQWV � DQG VKHOOV �

� � 7KH 6WUHHW �VHOOHUV RI (DWDEOHVDQG 'ULQNDEOHV � _ 7KHVH � VR IDU DV P\ H[SHULHQFH JRHV � H[KDXVW

� LQFOXGLQJ WKH YHQGRUV RI IULHG ILVK � KRW HHOV � WKHZKROH FODVV RI VWUHHW � VHOOHUV � DQG WKH\ DSSHDU
SLFNOHG ZKHONV � VKHHS 
 V WURWWHUV � KDP VDQGZLFKHV � WR FRQVWLWXWH QHDUO\ WKUHH � IRXUWKV RI WKH HQWLUH
SHDV 
 �VRXS � KRW JUHHQ SHDV � SHQQ\ SLHV � SOXP QXPEHU RI LQGLYLGXDOV REWDLQLQJ D VXEVLVWHQFH LQ

ૺ GXII � � PHDW �SXGGLQJV � EDNHG SRWDWRHV � VSLFH � WKH VWUHHWV RI /RQGRQ �

FDNHV � PXIILQV DQG FUXPSHWV � &KHOVHD EXQV � 7KHQH[W FODVV DUH WKH 6WUHHW � %8<(56 � XQGHU
VZHHWPHDWV � EUDQG\ �EDOOV � FRXJK GURSV � DQG FDW ZKLFK GHQRPLQDWLRQ FRPHWKH SXUFKDVHUV RI KDUH
DQGGRJ 
 V PHDW � VXFK FRQVWLWXWLQJ WKH SULQFLSDO � VNLQV � ROG FORWKHV � ROG XPEUHOODV � ERWWOHV � JODVV �

HDWDEOHV VROG LQ WKH VWUHHW � ZKLOH XQGHU WKH KHDG EURNHQ PHWDO � UDJV � ZDVWH SDSHU � DQG GULSSLQJ �

RI VWUHHW �GULQNDEOHV PD\ EH VSHFLILHG WHD DQG $IWHU WKHVHZH KDYH WKH 675((7 � ),1'(56 � RU

FRIIHH � JLQJHU �EHHU � OHPRQDGH �KRW ZLQH � QHZPLON WKRVH ZKR � DV , VDLG EHIRUH � OLWHUDOO\ ૺ SLFN XS ૻ

IURP WKH FRZ � DVVHV PLON � FXUGV DQG ZKH\ � DQG WKHLU OLYLQJ LQ WK
H

SXEOLF WKRURXJKIDUHV � 7KH\DUH
RFFDVLRQDOO\ ZDWHU � WKH � SXUH � SLFNHUV � RU WKRVH ZKR OLYH E\ JDWKHU

� � 7KH 6WUHHW�VHOOHUV RI 6WDWLRQHU\ � /LWHUDWXUH � LQJ GRJV 
 � GXQJ � WKH FLJDU �HQG ILQGHUV � RU � KDUG
DQG WKH )LQH $UWV � DPRQJ ZKRP DUH FRPSULVHG XSV � � DV WKH\ DUH FDOOHG � ZKR FROOHFW WKH UHIXVH
WKH IL\LQJ VWDWLRQHUV � RU VWDQGLQJ DQG UXQQLQJ SLHFHV RI VPRNHG FLJDUV IURP WKH JXWWHUV � DQG
SDWWHUHUV � WKH ORQJ � VRQJ � VHOOHUV � WKHZDOO � VRQJ KDYLQJ GULHG WKHP � VHOO WKHP DV WREDFFR WR WKH
VHOOHUV � RU ૺ SLQQHUV � X

S � � DV WKH\ DUH WHFKQLFDOO\ YHU\ SRRU � WKH GUHGJHUPHQ RU FRDO � ILQGHUV � WKH
WHUPHG � � WKH EDOODG VHOOHUV � WKHYHQGRUV RI SOD\ � PXG � ODUNV � WKH ERQH �JUXEEHUV � DQG WKH VHZHU
ELOOV � VHFRQG HGLWLRQV RI QHZVSDSHUV � EDFN QXP � KXQWHUV �

EHUV RI SHULRGLFDOV DQG ROG ERRNV � DOPDQDFNV � 8QGHU WKH IRXUWK GLYLVLRQ � RU WKDW RI WKH
SRFNHW ERRNV � PHPRUDQGXP ERRNV � QRWH SDSHU � 675((7 �3(5)250(56 � $57,676 � $1' 6+RZ
VHDOLQJ �ZD[ � SHQV � SHQFLOV � VWHQRJUDSKLF FDUGV � 0(1 � DUH OLNHZLVH PDQ\ GLVWLQFW FDOOLQJV �

YDOHQWLQHV � HQJUDYLQJV � PDQXVFULSW PXVLF � � � 7KH 6WUHHW � 3HUIRUPHUV � ZKR DGPLW RI EHLQJ
LPDJHV � DQG JHODWLQH SRHWU\ FDUGV � FODVVLILHG LQWR � D � PRXQWHEDQNV  RU WKRVH ZKR

� � 7KH 6WUHHW �VHOOHUV RI 0DQXIDFWXUHG $UWLFOHV � HQDFW SXSSHW � VKRZV � DV 3XQFK DQG -XG\ � WKH IDQ
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WRFFLQL � DQG WKH &KLQHVH VKDGHV� �E� 7KH VWUHHW� _ �� 7KRVHZKR PDNH WKLQJV DW KRPHDQG VHOO WKHP
SHUIRUPHUV RI IHDWVRI VWUHQJWK DQG GH[WHULW\ � LQ WKH VWUHHWV� DUH �D� WKH ZRRGZRUNHUV � �DV WKH
DV ૺ DFUREDWV
 RU SRVWXUHUV� ૺ HTXLOLEULVWV ૻ RU PDNHUV RI FORWKHV�SHJV� FORWKHV�SURSV � VNHZHUV�
EDODQFHUV � VWLII DQG EHQGLQJ WXPEOHUV � MXJJOHUV � QHHGOH � FDVHV� IRRW� VWRROV DQG FORWKHV� KRUVHV�
FRQMXURUV � VZRUG� VZDOORZHUV� ૺ VDODPDQGHUV � RU FKDLUV DQG WDEOHV� WHD� FDGGLHV� ZULWLQJ �GHVNV�
ILUH�HDWHUV� VZRUGVPHQ� HWF� �F� 7KH VWUHHW� GUDZHUV� ZRUN �ER[HV� GUHVVLQJ �FDVHV� SDLOV DQG
SHUIRUPHUV ZLWK WUDLQHG DQLPDOV DV GDQFLQJ WXEV� ��� 7KH WUXQN � KDW� DQG ERQQHW� ER[
GRJV� SHUIRUPLQJ PRQNH\V � WUDLQHG ELUGV DQG PDNHUV � DQG WKH FDQH DQG UXVK EDVNHW PDNHUV �
PLFH � FDWV DQG KDUHV� VDSLHQW SLJV� GDQFLQJ EHDUV� �F� 7KH WR\PDNHUV � VXFK DV &KLQHVH URDUHUV�
DQG WDPH FDPHOV� �G � 7KH VWUHHW�DFWRUV � DV FKLOGUHQ 
 V ZLQGPLOOV � IO\LQJ ELUGV DQG ILVKHV�
FORZQV� ૺ %LOO\ %DUORZV �� � -LP &URZV�� DQG IHDWKHUHG FRFNV� EODFN YHOYHW FDWV DQG VZHHSV�
RWKHUV� SDSHU KRXVHV� FDUGERDUG FDUULDJHV� OLWWOH FRSSHU
�� 7KH 6WUHHW 6KRZPHQ� LQFOXGLQJ VKRZV RI SDQV DQG NHWWOHV � WLQ\ WLQ ILUHSODFHV � FKLOGUHQ 
 V

� D � H[WUDRUGLQDU\ SHUVRQV  DV JLDQWV � GZDUIV � ZDWFKHV � 'XWFK GROOV � EX\ � D �EURRPV � DQG JXWWD
$OELQRHV � VSRWWHG ER\V � DQG SLJ � IDFHG ODGLHV � SHUFKD KHDGV � � G � 7KH DSSDUHO PDNHUV � YL] � �

� � � ([WUDRUGLQDU\ DQLPDOV  DV DOOLJDWRUV � FDOYHV � WKH PDNHUV RI ZRPHQ 
 V FDSV � ER\V DQG PHQ 
 V

KRUVHV DQG SLJV ZLWK VL
[ OHJV RU WZR KHDGV � LQ FORWK FDSV � QLJKW �FDSV � VWUDZ ERQQHWV � FKLOGUHQ 
 V

GXVWULRXV IOHDV � DQG KDSS\ IDPLOLHV � � F � 3KLOR GUHVVHV � ZDWFK � SRFNHWV � ERQQHW VKDSHV � VLON
VRSKLF LQVWUXPHQWV � DV WKHPLFURVFRSH �WHOHVFRSH � ERQQHWV � DQG JDLWHUV � � H � 7KHPHWDO ZRUNHUV �

WKDXPDVFRSH � � G � 0HDVXULQJ �PDFKLQHV  DV DV WKH PDNHUV RI ILUH �JXDUGV � ELUG �FDJHV � WKH
ZHLJKLQJ � OLIWLQJ � PHDVXULQJ � DQG VWULNLQJ PD � ZLUH ZRUNHUV � � I � 7KH PLVFHOODQHRXV ZRUNHUV
FKLQHV � DQG � H � PLVFHOODQHRXV VKRZV  VXFK DV  RU PDNHUV RI RUQDPHQWV IR

U

VWRYHV � FKLPQH\
SHHS � VKRZV � JODVV VKLSV � PHFKDQLFDO ILJXUHV � RUQDPHQWV � DUWLILFLDO IORZHUV LQ SRWV DQG LQ QRVH
ZD[ �ZRUN VKRZV � SXJLOLVWLF VKRZV � DQG IRUWXQH � JD\V � SODVWHU � RI � 3DULV QLJKW � VKDGHV � EURRPV �

WHOOLQJ DSSDUDWXV � EUXVKHV � PDWV � UXJV � KHDUWKVWRQHV � ILUHZRRG � UXVK

� � 7KH6WUHHW � $UWLVWV � � DV EODFN SURILOH � FXWWHUV � PDWWLQJ � DQG KDVVRFNV �

EOLQG SDSHU �FXWWHUV � ૺ VFUHHYHUV ૻ RU GUDXJKWV � 2I WKH ODVW GLYLVLRQ � RU 675((7 � /$%285(56 �

PHQ LQ FRORXUHG FKDONV RQ WKH SDYHPHQW �ZULWHUV WKHUH DUH IRXU FODVVHV �

ZLWKRXW KDQGV � DQG UHDGHUV ZLWKRXW H\HV � � � 7KH &OHDQVHUV VXFK DV VFDYHQJHUV � QLJKW

� � 7KH 6WUHHW 'DQFHUV  DV VWUHHW 6FRWFK JLUOV � PHQ � IOXVKHUPHQ � FKLPQH\ �VZHHSV � GXVWPHQ �

VDLORUV � VODFN DQG WLJKW URSH GDQFHUV � GDQFHUV RQ FURVVLQJ � VZHHSHUV� ૺ VWUHHW �RUGHUOLHV � � ODERXUHUV
VWLOWV � DQG FRPLF GDQFHUV � WR VZHHSLQJ �PDFKLQHV DQG WR ZDWHULQJ �FDUWV �

� � 7KH 6WUHHW 0XVLFLDQV  DV WKH VWUHHW EDQGV _ � � 7KH /LJKWHUV DQG :DWHUHUV � RU WKH WXUQ

� (QJOLVK DQG *HUPDQ � � SOD\HUV RI WKH JXLWDU � FRFNV DQG WKH ODPSOLJKWHUV �

KDUS � EDJSLSHV � KXUG\ �JXUG\ � GXOFLPHU �PXVLFDO � � 7KH 6WUHHW � $GYHUWLVHUV  YL
]
� � WKH ELOO

EHOOV � FRUQHW � WRP � WRP � 	 F � VWLFNHUV � ELOO �GHOLYHUHUV � ERDUGPHQ �PHQ WR DGYHU

� � 7KH 6WUHHW 6LQJHUV � DV WKH VLQJHUV RI JOHHV � WLVLQJ YDQV �DQG ZDOO DQG SDYHPHQW VWHQFLOOHUV �

EDOODGV � FRPLF VRQJV � QLJJHU PHORGLHV � SVDOPV � _ � � 7KH 6WUHHW �6HUYDQWV � DV KRUVH KROGHUV � OLQN
VHUHQDGHUV � UHFLWHUV � DQG LPSURYLVDWRUL � _ PHQ � FRDFK �KLUHUV � VWUHHW �SRUWHUV � VKRH �EODFNV �

� � 7KH 3URSULHWRUV RI 6WUHHW *DPHV � DV VZLQJV �

KLJKIO\HUV � URXQGDERXWV � SXII �DQG �GDUWV � ULIOH
VKRRWLQJ � GRZQ WKH GROO\ � VSLQ � 
 HP �URXQGV � SULFN 2) 7+( 180%(5 2

)

&267(5021*(56 $1'
WKH JDUWHU � WKLPEOH � ULJ � HWF � 27+(5 675((7 �)2/. �
7KHQ FRPHV WKH )LIWK 'LYLVLRQ RI WKH 6WUHHW � 7KH QXPEHU RI FRVWHUPRQJHUV � ૱ WKDW LW LV WR

)RON � YL] � � WKH 675((7 �$57,=$16 � RU :25.,1* VD\ � RI WKRVH VWUHHW � VHOOHUV DWWHQGLQJ WKH /RQGRQ
3('/$56 � ૺ JUHHQ ૻ DQG ૺ ILVK PDUNHWV � � � DSSHDUV WR EH �

7KHVH PD\ EH VHYHUDOO\ DUUDQJHG LQWR WKUHH IURP WKH EHVW GDWD DWP\ FRPPDQG � QRZ �� ����
GLVWLQFW JURXSV � � � 7KRVHZKR PDNH WKLQJV LQ PHQ � ZRPHQ � DQG FKLOGUHQ � 7KH FHQVXV RI ����
WKH VWUHHWV � � � � 7KRVH ZKR PRQG WKLQJV LQ WKH JLYHV RQO\ � ���� ૺ KDZNHUV � KXFNVWHUV � DQG SHG
VWUHHWV � DQG � � � 7KRVH ZKRPDNH WKLQJV DW KRPH ODUV � � LQ WKH PHWURSROLV � DQG QR FRVWHUPRQJHUV
DQG VHOO WKHP LQ WKH VWUHHWV� RU VWUHHW � VHOOHUV � RU VWUHHW �SHUIRUPHUV DW DOO � 7KLV

� � 2I WKRVHZKRPDNH WKLQJV LQ WKH VWUHHWVWKHUH QXPEHU LV DEVXUGO\ VPDOO � DQG LWV DEVXUGLW\ LV

DUH WKH IROORZLQJ YDULHWLHV � � D � WKH PHWDO _ DFFRXQWHG IRU E\ WKH IDFW WKDW QRW RQH LQ WZHQW\
ZRUNHUV  VXFK DV WRDVWLQJ � IRUN PDNHUV � SLQ RI WKH FRVWHUPRQJHUV � RU RI WKH SHRSOH ZLWK ZKRP
PDNHUV � HQJUDYHUV � WREDFFR � VWRSSHU PDNHUV � WKH\ ORGJHG � WURXEOHG WKHPVHOYHV WR ILOO XS WKH

� � � 7KH WH[WLOH �ZRUNHUV � VWRFNLQJ �ZHDYHUV � FDE � FHQVXV UHWXUQV WKH PDMRULW\ RI WKHP EHLQJ XQ

EDJH � QHW PDNHUV � QLJKW � FDS NQLWWHUV � GROO � GUHVV DEOH WR UHDG DQG ZULWH � DQG RWKHUV GLVWUXVWIXO RI

NQLWWHUV � � F � 7KH PLVFHOODQHRXV ZRUNHUV �  WKH WKH SXUSRVH IRU ZKLFK WKH UHWXUQV ZHUH ZDQWHG �

ZRRGHQ VSRRQPDNHUV � WKH OHDWKHU EUDFHDQGJDUWHU 7KH FRVWHUPRQJHULQJ FODVV H[WHQGV LWVHOI
PDNHUV � WKH SULQWHUV � DQG WKH JODVV �EORZHUV � \HDUO\ � DQG LW LV FRPSXWHG WKDW IRU WKH ODVW ILYH

� � 7KRVHZKR PHQG WKLQJV LQ WKH VWUHHWV� FRQVLVW \HDUV LW KDV LQFUHDVHG FRQVLGHUDEO\ IDVWHU WKDQ

RIEURNHQ FKLQD DQG JODVVPHQGHUV � FORFN LQHQGHUV � WKH JHQHUDO PHWURSROLWDQ SRSXODWLRQ � 7KLV LQ

XPEUHOOD PHQGHUV �NHWWOH PHQGHUV �FKDLUPHQGHUV � FUHDVH LV GHULYHG SDUWO\ IURP DO
O

WKH FKLOGUHQ RI
JUHDVH UHPRYHUV � KDW FOHDQHUV � UD]RU DQG NQLIH _ FRVWHUPRQJHUV IROORZLQJ WKH IDWKHU 
 V WUDGH � EXW
JULQGHUV � JOD]LHUV � WUDYHOOLQJ EHOO KDQJHUV � DQG FKLHIO\ IURP ZRUNLQJ PHQ � VXFK DV WKH VHUYDQWV
NQLIH FOHDQHUV � RI JUHHQJURFHUV RU RI LQQNHHSHUV � ZKHQ RXW RI
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HPSOR\ � ૺ WDNLQJ WR D FRVWHU
V EDUURZ � IRU D OLYH � _ WKH SURGXFH RI WKLV PDUNHW LV SXUFKDVHG E\
OLKRRG � DQG WKH VDPH EHLQJ GRQH E\ PHFKDQLFV _ WKHP�
DQG ODERXUHUV RXW RI ZRUN � $W WKH WLPH RI 7KH QXPEHU RI FRVWHUPRQJHUV DWWHQGLQJ WKH
WKH IDPLQH LQ ,UHODQG � LW LV FDOFXODWHG � WKDW WKH %RURXJK �PDUNHW LV DERXW ��� GXULQJ WKH IUXLW
QXPEHU RI ,ULVK REWDLQLQJ D OLYLQJ LQ WKH /RQ VHDVRQ� DIWHU ZKLFK WLPH WKH\ GHFUHDVH WR DERXW
GRQ VWUHHWVPXVW KDYH EHHQ DW OHDVW GRXEOHG � ��� SHU PDUNHW PRUQLQJ � $ERXW RQH� VL[WK RI
7KH JUHDW GLVFUHSDQF\ EHWZHHQ WKH JRYHUQ� WKH SURGXFH WKDW FRPHV LQWR WKLV PDUNHW LV

PHQW UHWXUQV DQG WKH DFFRXQWV RI WKH FRVWHU� SXUFKDVHG E\ WKH FRVWHUPRQJHUV� 2QH JHQWOH
PRQJHUV WKHPVHOYHV� FRQFHUQLQJ WKH QXPEHU RI PDQ LQIRUPHG PH� WKDW WKH VDOHVPHQPLJKW VKXW
SHRSOH REWDLQLQJ D OLYLQJ E\ WKH VDOH RI ILVK� XS WKHLU VKRSVZHUH LW QRW IRU WKHVH PHQ � ૺ ,Q
IUXLW � DQG YHJHWDEOHV� LQ WKH VWUHHWV RI /RQGRQ � IDFW�� VDLG DQRWKHU� ૺ , GRQ
W NQRZ ZKDW ZRXOG
FDXVHGPH WR LQVWLWXWH DQ LQTXLU\ DW WKH VHYHUDO EHFRPH RI WK

H

IUXLW ZLWKRXW WKHP �ૻ

PHWURSROLWDQ PDUNHWV FRQFHUQLQJ WKH QXPEHU RI 7KH FRVWHUV DW %LOOLQJVJDWH �PDUNHW � GDLO\ �

VWUHHW � VHOOHUV DWWHQGLQJ WKHP � WKH IROORZLQJ LV QXPEHU IURP � ���� WR � � ��� LQ ZLQWHU � DQG DERXW
WKH UHVXOW � � ���� LQ VXPPHU � $ OHDGLQJ VDOHVPDQ WROG PH
'XULQJ WKH VXPPHU PRQWKV DQG IUXLW VHDVRQ� WKDW KH ZRXOG UDWKHUKDYH DQ RUGHU IURP D FRVWHU

WKH DYHUDJH QXPEHU RI FRVWHUPRQJHUV DWWHQGLQJ PRQJHU WKDQ D ILVKPRQJHU � IRU WKH RQH SDLG UHDG\
&RYHQW �JDUGHQ PDUNHW LV DERXW � ���� SHUPDUNHW PRQH\ � ZKLOH WKH RWKHU UHTXLUHG FUHGLW � 7KH
GD\ � ,Q WKH VWUDZEHUU\ VHDVRQ WKHUH DUH QHDUO\ VDPH JHQWOHPDQ DVVXUHG PH � WKDW WKH FRVWHU
GRXEOH DV PDQ\ � WKHUH EHLQJ � DW WKDW WLPH � D ODUJH PRQJHUV ERXJKW H[FHOOHQW ILVK � DQG WKDW YHU\
QXPEHU RI -HZV ZKR FRPH WR EX\ � GXULQJ WKDW ODUJHO\ � 7KH\ WKHPVHOYHV DYHU WKDW WKH\ SXU
SHULRG � RQ D 6DWXUGD\ PRUQLQJ � IURP WKH FRP � FKDVH KDOI WKH ILVK EURXJKW WR %LOOLQJVJDWH
PHQFHPHQW WR WKH FORVH RI WKH PDUNHW � DVPDQ\ VRPH ILVK WUDGHV EHLQJ HQWLUHO\ LQ WKHLU KDQGV �

DV � ���� FRVWHUV KDYH EHHQ UHFNRQHG SXUFKDV � , DVFHUWDLQHG � KRZHYHU � IURP WKH DXWKRULWLHV DW

LQJ DW &RYHQW �JDUGHQ � 7KURXJK WKH ZLQWHU %LOOLQJVJDWH � DQG IURP H[SHULHQFHG VDOHVPHQ �

VHDVRQ � KRZHYHU � WKH QXPEHU RI FRVWHUPRQJHUV WKDW RI WKH TXDQWLW\ RI ILVK FRQYH\HG WR WKDW
GRHV QRW H[FHHG XSRQ WKH DYHUDJH � � ��� SHU JUHDW PDUW � WKH FRVWHUPRQJHUV ERXJKW RQH
PDUNHW PRUQLQJ � $ERXW RQH � WHQWK RI WKH IUXLW WKLUG � DQRWKHU WKLUG ZDV VHQW LQWR WKH FRXQWU\ �

DQG YHJHWDEOHV RI WKH OHDVW H[SHQVLYH NLQG VROG DQG DQRWKHU GLVSRVHG RI WR WKH ILVKPRQJHUV � DQG
DW WKLV PDUNHW LV SXUFKDVHG E\ WKH FRVWHUV � WR VXFK KRWHO �NHHSHUV � RU RWKHU ODUJH SXU
6RPH RI WKH EHWWHU FODVV RI FRVWHUV � ZKR KDYH FKDVHUV � DV UHVRUWHG WR %LOOLQJVJDWH �

WKHLU UHJXODU FXVWRPHUV � DUH YHU\ SDUWLFXODU DV 7KH VDOHVPHQ DW WKH VHYHUDO PDUNHWV DOO

WR WKH TXDOLW\ RI WKH DUWLFOHV WKH\ EX\ � EXW DJUHHG LQ VWDWLQJ WKDW QR WUXVW ZDV JLYHQ WR WKH
RWKHUV DUH QRW VR SDUWLFXODU � VR ORQJ DV WKH\ FRVWHUPRQJHUV � ૺ 7UXVW WKHP �ૻ H[FODLPHG RQH �

FDQ JHW WKLQJV FKHDS � , DP LQIRUPHG � WKH\ GR ૺ 2 � FHUWDLQO\ � DV IDU DV , FDQ VHH WKHP �ૻ

QRW FDUH PXFK DERXW WKH TXDOLW\ � 7KH ,ULVK 1RZ � DGGLQJ WKH DERYH ILJXUHV WRJHWKHU �ZH KDYH
PRUH HVSHFLDOO\ ORRN RXW IRU GDPDJHG DUWLFOHV � WKH VXEMRLQHG VXP IR

U

WKH JURVV QXPEHU RI

ZKLFK WKH\ EX\ DW D ORZ SULFH � 2QH RI P\ &267(5021*(56 $77(1',1* 7+( /21'21
LQIRUPDQWV WROG PH WKDW WKH FRVWHUV ZHUH WKH 0$5.(76 �

EHVW FXVWRPHUV WR WKH JURZHUV � LQDVPXFK DV %LOOLQJVJDWH �PDUNHW � � � � � � ���
ZKHQ WKH PDUNHW LV IODJJLQJ RQ DFFRXQW RI WKH &RYHQW � JDUGHQ � � � � � � � ���
ZHDWKHU � WKH\ � WKH FRVWHUV � ZDLW DQG PDNH WKHLU 6SLWDOILHOGV � � � � � � � � ����
SXUFKDVHV � 2Q RWKHU RFFDVLRQV � VXFK DV ILQH %RURXJK � � � � � � � ���
PRUQLQJV � WKH FRVWHUV SXUFKDVH DV HDUO\ DV RWKHUV � /HDGHQKDOO � � �

7KHUH LV QR WUXVW JLYHQ WR WKHP  WR XVH WKH
ZRUGV RI RQH RI P\ LQIRUPDQWV � WKH\ DUH VXFK � � ���
VOLSSHU\ FXVWRPHUV � KHUH WR �GD\ DQG JRQH

WR �PRUURZ � %HVLGHV WKHVH � , DU
U

� FUHGLEO\ LQIRUPHG � WKDW LW

$W /HDGHQKDOO PDUNHW � GXULQJ WKH ZLQWHU PD\ EH DVVXPHG WKHUH DUH IXOO � ���� PHQ ZKR
PRQWKV � WKHUH DUH IURP �� WR ��� FRVWHUPRQJHUV DUH XQDEOH WR DWWHQG PDUNHW � RZLQJ WR WKH GLVVL
JHQHUDO DWWHQGDQWV � EXW GXULQJ WKH VXPPHU QRW SDWLRQ RI WKH SUHYLRXV QLJKW � DQRWKHU � ���� DUH
PXFK PRUH WKDQ RQH �KDOI WKDW QXPEHU PDNH DEVHQW RZLQJ WR WKHLU KDYLQJ ૺ VWRFN RQ KDQG �ૻ

WKHLU DSSHDUDQFH � 7KHLU SXUFKDVHV FRQVLVW RI DQG VR UHTXLULQJ QR IUHVK SXUFKDVHV � DQG IXU
ZDUUHQ � UDEELWV � SRQOWU\ � DQG JDPH � RI ZKLFK WKHU � LW PD\ EH HVWLPDWHG WKDW WKHUH DUH DW OHDVW
DERXW RQH �HLJKWK RI WKH ZKROH DPRXQW EURXJKW � ���� ER\V LQ /RQGRQ DW ZRUN IRU FRVWHUV � DW

WR WKLV PDUNHW LV ERXJKW E\ WKHP � :KHQ WKH KDOI SURILWV � DQG ZKR FRQVHTXHQWO\KDYH QR RFFD
PDUNHW LV VODFN � DQG GXULQJ WKH VXPPHU � ZKHQ VLRQ WR YLVLW WKHPDUNHWV � +HQFH � SXWWLQJ WKHVH
WKHUH LV � QR JUHDW FDOO � IR

U

JDPH � HWF � � WKH QXPEHUV WRJHWKHU � ZH DUULYH DW WKH FRQFOXVLRQ
FRVWHUV DWWHQGLQJ /HDGHQKDOO �PDUNHW WXUQ WKHLU WKDW WKHUH DUH LQ /RQGRQ XSZDUGV RI �� ����
KDQG WR FURFNHU\ � IUXLW � DQG ILVK � VWUHHW � VHOOHUV � GHDOLQJ LQ ILVK � IUXLW � YHJHWDEOHV �

7KH FRVWHUPRQJHUV IUHTXHQWLQJ 6SLWDOILHOGV � JDPH � DQG SRXOWU\ DORQH � 7R EH RQ WKH VDIH
PDUNHW DYHUDJH DOO WKH \HDU WKURXJK IURP ��� VLGH � KRZHYHU � OHW XV DVVXPH WKH QXPEHU RI /RQ

WR � ���� HDFK PDUNHW �GD\ � 7KH\ FRPH IURP DOO GRQ FRVWHULQRQJHUV WR EH �� ���� � DQG WKDW RQH
SDUWV � DV IDU DV (GPRQWRQ � (GJHZDUH � DQG 7RW � KDOI RI WKHVH DUHPDUULHG DQG KDYH WZR FKLOGUHQ
WHQKDP � +LJKJDWH � +DPSVWHDG � DQG HYHQ IURP �ZKLFK IURP DO
O

DFFRXQWV DSSHDUV WR EH DERXW WKH
*UHHQZLFK DQG /HZLVKDP � )XOO RQH �WKLUG RI SURSRUWLRQ � � DQG WKHQ ZH KDYH �� � ��� IR
U

WKH

���
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VXP WRWDO RI PHQ�ZRPHQ� DQG FKLOGUHQ GHSHQGHQW IXOO WKLUW\ WKRXVDQG DGXOWV � VR WKDW� UHFNRQLQJ
RQ � FRVWHUPRQJHULQJ ૻ IRU WKHLU VXEVLVWHQFH� PHQ � ZRPHQ� DQG FKLOGUHQ � ZH PD\ WUXO\ VD\
/DUJH DV WKLV QXPEHU PD\ VHHP� VWLOO , DP WKDW WKHUH DUH XSZDUGV RI ILIW\ WKRXVDQG LQGL

VDWLVILHG LW LV UDWKHU ZLWKLQ WKDQ EH\RQG WKH YLGXDOV � RU DERXW D IRUWLHWK�SDUW RI WKH HQWLUH
WUXWK� ,Q RUGHU WR FRQYLQFH P\VHOI RI LWV DFFX SRSXODWLRQ RI WKH PHWURSROLV JHWWLQJ WKHLU OLYLQJ
UDF\ � , FDXVHG LW WR EH FKHFNHG LQ VHYHUDO ZD\V � LQ WKH VWUHHWV �

,Q WKH ILUVW SODFH � D VXUYH\ ZDV PDGH DV WR WKH 1RZ RI DOO PRGHV RI REWDLQLQJ VXEVLVWHQFH �

QXPEHU RI VWDOOV LQ WKH VWUHHWV RI /RQGRQ � IRUW\ WKDW RI VWUHHW � VHOOLQJ LV WKH PRVW SUHFDULRXV �

VL
[

PLOHV RI WKH SULQFLSDO WKRURXJKIDUHV ZHUH &RQWLQXHG ZHW ZHDWKHU GHSULYHV WKRVH ZKR
WUDYHOOHG RYHU � DQG DQ DFFRXQW WDNHQ RI WKH GHSHQG IRU WKHLU EUHDG XSRQ WKH QXPEHU RI

ૺ VWDQGLQJV �ૻ 7KXV LW ZDV IRXQG WKDW WKHUHZHUH SHRSOH IUHTXHQWLQJ WKH SXEOLF WKRURXJKIDUHV RI

XSRQ DQ DYHUDJH XSZDUGV RI IRXUWHHQ VWDOOV WR DOO PHDQV RI OLYLQJ � DQG LW LV SDLQIXO WR WKLQN
WKHPLOH � RIZKLFK ILYH � VL[WKVZHUH ILVK DQG IUXLW RI WKH KXQGUHGV EHORQJLQJ WR WKLV FODVV LQ WKH
VWDOOV � 1RZ � DFFRUGLQJ WR WKH 0HWURSROLWDQ WKHPHWURSROLV ZKR DUH UHGXFHG WR VWDUYDWLRQ E\

3ROLFH 5HWXUQV � WKHUH DUH � ����PLOHV RI VWUHHW WKUHH RU IRXU GD\V VXFFHVVLYH UDLQ � 0RUHRYHU �

WKURXJKRXW /RQGRQ � DQG FDOFXODWLQJ WKDW WKH LQ WKH ZLQWHU � WKH VWUHHW �VHOOHUV RI IUXLW DQG
VWDOOV WKURXJK WKH ZKROH RI WKH PHWURSROLV UXQ YHJHWDEOHV DUH FXW RII IURP WKH RUGLQDU\ PHDQV
XSRQ DQ DYHUDJH RQO\ IRXU WR WKH PLOH � ZH VKDOO RI JDLQLQJ WKHLU OLYHOLKRRG � DQG � FRQVHTXHQWO\ �

WKXV ILQG WKDW WKHUH DUH � ���� VWDOOV DOWRJHWKHU WKH\ KDYH WR VXIIHU WKH JUHDWHVW SULYDWLRQV DW D

LQ /RQGRQ � RI WKHVHZH PD\ UHFNRQ WKDW DW OHDVW WLPH ZKHQ WKH VHYHULW\ RI WKH VHDVRQGHPDQGV

� ���� DUH ILVK DQG IUXLW � VWDOOV � , DP LQIRUPHG � WKH JUHDWHVW DPRXQW RI SK\VLFDO FRPIRUWV � 7R

RQ WKH EHVW DXWKRULW\ � WKDW WZLFH DVPDQ\ FRVWHUV H[SHFW WKDW WKH LQFUHDVHG HDUQLQJV RI WKH VXP

ૺ JR URXQGV � DV KDYH VWDQGLQJV � KHQFH ZH FRPH PHU VKRXOG EH SXW DVLGH DV D SURYLVLRQ DJDLQVW

WR WKH FRQFOXVLRQ WKDW WKHUH DUH �� ���� LWLQHUDQW WKH GHILFLHQFLHV RI WKH ZLQWHU � LV WR H[SHFW WKDW
DQG VWDWLRQDU\ VWUHHW � VHOOHUV RI ILVK � YHJHWDEOHV � D SUHFDULRXV RFFXSDWLRQ VKRXOG EHJHW SURYLGHQW
DQG IUXLW � LQ WKHPHWURSROLV � DQG UHFNRQLQJ WKH KDELWV � ZKLFK LV DJDLQVW WKH QDWXUH RI WKLQJV �

VDPH SURSRUWLRQ RI ZLYHV DQG FKLOGUHQ DV EHIRUH � _ IRU LW LV DOZD\V LQ WKRVH FDOOLQJV ZKLFK DUH WKH
ZH KDYH WKXV �� ���� PHQ � ZRPHQ � DQG FKLOGUHQ � PRVW XQFHUWDLQ � WKDW WKH JUHDWHVW DPRXQW RI LP
REWDLQLQJ D OLYLQJ LQ WKLV PDQQHU � )XUWKHU � SURYLGHQFH DQG LQWHPSHUDQFH DUH IRXQG WR H[LVW �

ૺ WR PDNH DVVXUDQFH GRXEO\ VXUH � � WKH VWUHHW � ,W LV QRW WKH ZHOO � IHG PDQ � EH LW REVHUYHG � EXW
PDUNHWV WKURXJKRXW /RQGRQ ZHUH VHYHUDOO\ WKH VWDUYLQJ RQH WKDW LV LQ GDQJHU RI VXUIHLWLQJ
YLVLWHG � DQG WKH QXPEHU RI VWUHHW � VHOOHUV DW HDFK _ KLPVHOI �
WDNHQ GRZQ RQ WKH VSRW � 7KHVH JDYH D JUDQG 0RUHRYHU � ZKHQ WKH UHOLJLRXV � PRUDO � DQG
WRWDO RI � ���� � RI ZKLFK QXPEHU WZR �WKLUGV ZHUH LQWHOOHFWXDO GHJUDGDWLRQ RI WKH JUHDW PDMRULW\ RI

GHDOHUV LQ ILVK � IUXLW � DQG YHJHWDEOHV � DQG UHFNRQ � _ WKHVH ILIW\ WKRXVDQG SHRSOH LV LPSUHVVHG XSRQ
LQJ WKDW WZLFH DV PDQ\ FRVWHUV DJDLQ ZHUH RQ XV � LW EHFRPHV SRVLWLYHO\ DSSDOOLQJ WR FRQ
WKHLU URXQGV � ZH WKXV PDNH WKH WRWDO QXPEHU RI WHPSODWH WKH YDVW DPRXQW RI YLFH � LJQRUDQFH
/RQGRQ FRVWHUPRQJHUV WR EH �� ���� � RU FDOFX � DQG ZDQW � H[LVWLQJ LQ WKHVH GD\V LQ WKH YHU\
ODWLQJ PHQ � ZRPHQ � DQG FKLOGUHQ � �� � ��� � ,W KHDUW RI RXU ODQG � 7KH SXEOLF KDYH EXW WR

ZRXOG DSSHDU � WKHUHIRUH � WKDW LI ZH HVWLPDWH WKH UHDG WKH IROORZLQJ SODLQ XQYDUQLVKHG DFFRXQW RI

JURVV QXPEHU RI LQGLYLGXDOV VXEVLVWLQJ RQ WKH WKH KDELWV � DPXVHPHQWV � GHDOLQJV � HGXFDWLRQ �

VDOH RI ILVK � IUXLW � DQG YHJHWDEOHV � LQ WKH VWUHHWV SROLWLFV � DQG UHOLJLRQ RI WKH /RQGRQ FRVWHU

RI /RQGRQ � DW EHWZHHQ WKLUW\ DQG IRUW\ WKRXVDQG � PRQJHUV LQ WKH QLQHWHHQWK FHQWXU\ � DQG WKHQ
ZH VKDOO QRW EH YHU\ ZLGH RI WKH WUXWK � WR VD\ ZKHWKHU WKH\ WKLQN LW VDIH � � HYHQ LI LW EH

%XW � JUHDW DV LV WKLV QXPEHU � VWLOO WKH FRVWHU WKRXJKW ILW WR DOORZ PHQ � ZRPHQ � DQG FKLO
PWRQJHUV DUH RQO\ D SRUWLRQ RI WKH VWUHHW � IRON � GUHQ WR FRQWLQXH LQ VXFK D VWDWH �

%HVLGHV WKHVH � WKHUH DUH � DV ZH KDYH VHHQ �PDQ\
RWKHU ODUJH FODVVHV REWDLQLQJ WKHLU OLYHOLKRRG LQ 2) 7+( 9$5,(7,(6 RI 675((7 � )2/. ,1
WKH VWUHHWV � 7KH VWUHHWPXVLFLDQV � IRU LQVWDQFH � *(1(5$/ � $1' &267(5021*(56 ,1 3$5
DUH VDLG WR QXPEHU � ���� � DQG WKH ROG FORWKHV � , 7,&8/$5 �

PHQ WKH VDPH � 7KHUH DUH VXSSRVHG WR EH DW $021* WKH VWUHHW � IRON WKHUH DUH PDQ\ GLV
WKH OHDVW ��� VHOOHUV RI ZDWHU �FUHVVHV � ��� FRI � WLQFW FKDUDFWHUV RI SHRSOH � SHRSOH GLIIHULQJ DV

IHH � VWDOOV � ��� FDWV �PHDW PHQ � ��� EDOODG � ZLGHO\ IURP HDFK LQ WDVWHV � KDELWV � WKRXJKWV
VLQJHUV � ��� SOD\ �ELOO VHOOHUV � IURP ��� WR DQG FUHHG � DV RQH QDWLRQ � IURP DQRWKHU � 2I

� ���� ERQH �JUXEEHUV DQG PXG �ODUNV � � ���� _ WKHVH WKH FRVWHUPRQJHUV IRUP E\ ID
U

WKH ODUJHVW
FURVVLQJ � VZHHSHUV � DQRWKHU WKRXVDQG FKLPQH\ DQG FHUWDLQO\ WKH PRVWO\ EURDGO\ PDUNHG FODVV �

VZHHSV � DQG WKH VDPH QXPEHU RI WXUQFRFNV 7KH\ DSSHDU WR EH D GLVWLQFW UDFH � SHUKDSV �

DQG ODPS � OLJKWHUV � DOO RI ZKRP � WRJHWKHU ZLWK RULJLQDOO\ � RI ,ULVK H[WUDFWLRQ � VHOGRP DVVR
WKH VWUHHW �SHUIRUPHUV DQG VKRZPHQ � WLQNHUV � FLDWLQJ ZLWK DQ\ RWKHU RI WKH VWUHHW � IRONV � DQG
FKDLU � XPEUHOOD � DQG FORFN �PHQGHUV � VHOOHUV EHLQJ DOO NQRZQ WR HDFK RWKHU � 7KH ૺ SDW

RI ERQQHW �ER[HV � WR\V � VWDWLRQHU\ � VRQJV � ODVW WHUHUV � � RU WKH PHQ ZKR FU\ WKH ODVW G\LQJ
G\LQJ �VSHHFKHV � WXEV � SDLOV � PDWV � FURFNHU\ � VSHHFKHV � 	 F � LQ WK

H

VWUHHW � DQG WKRVH ZKR KHOS
EODFNLQJ � OXFLIHUV � FRUQ �VDOYHV � FORWKHV �SHJV � RI

I

WKHLU ZDUHV E\ ORQJ KDUUDQJXHV LQ WKH SXEOLF
EURRPV � VZHHWPHDWV� UD]RUV � GRJ �FROODUV � GRJV � WKRURXJKIDUHV � DUH DJDLQ D VHSDUDWH FODVV � 7KHVH �

ELUGV � FRDOV � VDQG � � VFDYHQJHUV � GXVWPHQ � DQG WR XVH WKHLU RZQ WHUP � DUH � WKH DULVWRFUDF\ RI

RWKHUV � PDNH XS � LW PD\ EH IDLUO\ DVVXPHG � WKH VWUHHW � VHOOHUV � � GHVSLVLQJ WKH FRVWHUV IRU
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WKHLU LJQRUDQFH� DQG ERDVWLQJ WKDW WKH\ OLYH E\ _ SDUW � WKH VKRUWHVW DUH WKURXJK VWUHHWVWKLFNO\ SHR
WKHLU LQWHOOHFW� 7KH SXEOLF � WKH\ VD

\
� GR QRW SOHG E\ WK
H

SRRU � ZKHUH GXO\ WR � ZRUN � D VLQJOH
H[SHFW WR UHFHLYH IURP WKHP DQ HTXLYDOHQW VWUHHW FRQVXPHV� LQ VRPH LQVWDQFHV � DQ KRXU �

IRU WKHLU PRQH\ ૱ WKH\ SD\ WR KHDU WKHP 7KHUH DUH DOVR ૺ FKDQFH ૻ URXQGV � 0HQ ૺ ZRUN
WDON � &RPSDUHG ZLWK WKH FRVWHUPRQJHUV � LQJ � WKHVH FDUU\ WKHLU ZDUHV WR DQ\ SDUW LQ ZKLFK
WKH SDWWHUHUV DUH JHQHUDOO\ DQ HGXFDWHG FODVV � , WKH\ KRSH WR ILQG FXVWRPHUV � 7KH FRVWHUPRQJHUV �

DQG DPRQJ WKHP DUH VRPH FODVVLFDO VFKRODUV � _ PRUHRYHU � GLYHUVLI\ WKHLU ODERXUV E\ RFFDVLRQDOO\
RQH FOHUJ\PDQ � DQG PDQ\ VRQV RI JHQWOHPHQ � _ JRLQJ RQ D FRXQWU\ URXQG � WUDYHOOLQJ RQ WKHVH
7KH\ DSSHDU WR EH WKH FRXQWHUSDUWV RI WKH ROG H[FXUVLRQV � LQ DOO GLUHFWLRQV � IURP WKLUW\ WR QLQHW\
PRXQWHEDQNV RU VWUHHW � GRFWRUV � $V D ERG\ DQG HYHQ D KXQGUHG PLOHV IURP WKHPHWURSROLV �

WKH\ VHHP IDU OHVV LPSURYDEOH WKDQ WKH FRVWHUV � 6RPH � DJDLQ � FRQILQH WKHLU FDOOLQJV FKLHIO\ WR WKH
EHLQJ PRUH ૺ NQRZLQ\ � DQG OHVV LPSXOVLYH � 7KH QHLJKERXULQJ UDFHV DQG IDLUV �

VWUHHW �SHUIRUPHUV GLIIHU DJDLQ IURP WKRVH � WKHVH 2I DOO WKH FKDUDFWHULVWLFV DWWHQGLQJ WKHVH GL
DSSHDU WR SRVVHVVPDQ\ RI WKH FKDUDFWHULVWLFV RI _ YHUVLWLHV RI WUDGHUV � , VKDOO WUHDW VHYHUDOO\ �

WKH ORZHU FODVV RI DFWRUV � YL] � � D VWURQJ GHVLUH WR , PD\ KHUH SUHPLVH � WKDW WKH UHJXODU RU

H[FLWH DGPLUDWLRQ � DQ LQGLVSRVLWLRQ WR SXUVXH _ ૺ WKRURXJK � EUHG FRVWHUPRQJHUV � � UHSXGLDWH WKH
DQ\ VHWWOHG RFFXSDWLRQ � D ORYH RI WKH WDS � URRP � _ QXPHURXV SHUVRQV ZKR VHOO RQO\ QXWV RU RUDQJHV
WKRXJK PRUH IR

U

WKH VRFLHW\ DQG GLVSOD\ WKDQ LQ WKH VWUHHWV � ZKHWKHU DW D IL[HG VWDOO � RU DQ\
IRU WKH GULQN FRQQHFWHG ZLWK LW � D JUHDW IRQG � JLYHQ ORFDOLW\ � RU ZKR KDZN WKHP WKURXJK WKH
QHVV IRU ILQHU\ DQG SUHGLOHFWLRQ IR

U

WKH SHUIRUP � WKRURXJKIDUHV RU SDUNV � 7KH\ UHSXGLDWH DOVR
DQFH RI GH[WHURXV RU GDQJHURXV IHDWV � 7KHQ D QXPEHU RI -HZV � ZKR FRQILQH WKHLU VWUHHW
WKHUH DUH WKH VWUHHW PHFKDQLFV � RU DUWL]DQV � WUDGLQJ WR WKH VDOH RI ૺ FRNHU �QXWV � RQ 6XQGD\V �

TXLHW � PHODQFKRO\ � VWUXJJOLQJ PHQ � ZOLR � XQDEOH YHQGHG IURP ODUJH EDUURZV � 1RU GR WKH\ UDQN

WR ILQG DQ\ UHJXODU HPSOR\PHQW DW WKHLU RZQ ZLWK WKHPVHOYHV WKH LQGLYLGXDOV ZKR VHOO WH
D

DQG
WUDGH � KDYH PDGH XS D IHZ WKLQJV � DQG WDNHQ WR FRIIHH LQ WKH VWUHHWV � RU VXFK FRQGLPHQWV DV

KDZN WKHP LQ WKH VWUHHWV � DV WKH ODVW VKLI � RI SHDV � VRXU � VZHHWPHDWV� VSLFH �FDNHV � DQG WKH
LQGHSHQGHQFH � $QRWKHU GLVWLQFW FODVV RI VWUHHW � OLNH � WKRVH DUWLFOHV QRW EHLQJ SXUFKDVHG DW WKH
IRON DUH WKH EOLQG SHRSOH �PRVWO\ PXVLFLDQV LQ D PDUNHWV � , RIWHQ KHDUG DOO VXFK FODVVHV FDOOHG
UXGH ZD\ � � ZKR � DIWHU WKH ORVV RI WKHLU H\HVLJKW � � WKH LOOHJLWLPDWHV � �

KDYH VRXJKW WR NHHS WKHPVHOYHV IURP WKH ZRUN
KRXVH E\ VRPH OLWWOH H[FXVH IRU DOPV �VHHNLQJ � 2I &RVWHU021*(5,1* 0(&+$1,&6 �

7KHVH � VR ID
U

DV P\ H[SHULHQFH JRHV � DSSHDU WR ૺ )URP WKH QXPEHUV RI PHFKDQLFV � � VDLG RQH
EH D IDU PRUH GHVHUYLQJ FODVV WKDQ LV XVXDOO\ VPDUW FRVWHUPRQJHU WR PH � ૺ WKDW , NQRZ RI

VXSSRVHG � WKHLU DIIOLFWLRQ � LQ PRVW FDVHV � VHHPV LQ P\ RZQ GLVWULFW � , VKRXOG VD\ WKHUH 
 V QRZ

WR KDYH FKDVWHQHG WKHP DQG WR KDYH JLYHQ D PRUH WKDQ � ���� FRVWHUV LQ /RQGRQ WKDW ZHUH
SHFXOLDU UHOLJLRXV FDVW WR WKHLU WKRXJKWV � RQFHPHFKDQLFV RU ODERXUHUV � 7KH\ DUH GULYHQ
6XFK DUH WKH VHYHUDO YDULHWLHV RI VWUHHW � IRON � _ WR LW DV D ODVW UHVRXUFH � ZKHQ WKH\ FDQ 
 W JHW

LQWHOOHFWXDOO\ FRQVLGHUHG � ORRNHG DW LQ D QDWLRQDO ZRUN DW WKHLU WUDGH � 7KH\ GRQ 
 W GR ZHOO � DW OHDVW
SRLQW RI YLHZ � WKH\ OLNHZLVH LQFOXGH PDQ\ GLV � _ IRXU RXW RI ILYH � RU WKUHH RXW RI IRXU GRQ 
 W �

WLQFW SHRSOH � $PRQJ WKHP DUH WR EH IRXQG WKH 7KH\ 
 UH QRW XS WR WKH GRGJHV RI WKH EXVLQHVV �

,ULVK IUXLW � VHOOHUV � WKH -HZ FORWKHVPHQ � WKH 7KH\ JR WR PDUNHW ZLWK IHDU � DQG GRQ 
 W NQRZ
,WDOLDQ RUJDQ ER\V � )UHQFK VLQJLQJ ZRPHQ � KRZ WR YHQWXUH D EDUJDLQ LI RQH RIIHUV � 7KH\ 
 UH
WKH *HUPDQ EUDVV EDQGV � WKH 'XWFK EX\ � D � _ LQIHULRU VDOHVPHQ WR

R � DQG LI WKH\ KDYH ILV
K

EURRP JLUOV � WKH +LJKODQG EDJSLSH SOD\HUV � OHIW WKDW ZRQ 
 W NHHS � LW 
 V D GHDG ORVV WR WKHP �
DQG WKH ,QGLDQ FURVVLQJ �VZHHSHUV � � DOO RI ZKRP _ IRU WKH\ DUHQ 
 W XS WR WKH WULFN RI VHOOLQJ LW

, KHUH VKDOO WUHDW RI LQ GXH RUGHU � FKHDS DW D GLVWDQFHZKHUH WKH FRVWHU DLQ 
 W NQRZQ �

7KH FRVWHUPRQJHULQJ FODVV RU RUGHU KDV DOVR RU RI TXLWWLQJ LW WR DQRWKHU � IR
U

FDQGOH �OLJKW VDOH �

LWV PDQ\ YDULHWLHV � 7KHVH DSSHDU WR EH LQ WK
H

FKHDS � WR WKH ,ULVK RU WR WKH OXVKLQJWRQV � 
 WKDW
IROORZLQJ SURSRUWLRQV � � 2QH �KDOI RI WKH HQWLUH KDYHQ 
 W D SURSHU WDVWH IR

U

ILV
K

� 6RPH RI WKHVH
FODVV DUH FRVWHUPRQJHUV SURSHU � WKDW LV WR VD\ � _ SRRU IHOORZV ORVH HYHU\ SHQQ\ � 7KH\ 
 UH PRVWO\
WKH FDOOLQJ ZLWK WKHP LV KHUHGLWDU\ � DQG SHUKDSV PLGGOH �DJHGZKHQ WKH\ EHJLQ FRVWHULQJ � 7KH\ 
 OO

KDV EHHQ VR IRU PDQ\ JHQHUDWLRQV � ZKLOH WKH JHQHUDOO\ FRPPHQFH ZLWK RUDQJHV RU KHUULQJV �

RWKHU KDOI LV FRPSRVHG RI WKUHH �HLJKWKV ,ULVK � :H SLW\ WKHP � :H VD\ � ૺ 3RRU IHOORZV � WKH\ 
 OO

DQG RQH �HLJKWK PHFKDQLFV � WUDGHVPHQ � DQG -HZV � ILQG LW RXW E\ �DQG �E\H � 
 ,W 
 V DZIXO WR VHH VRPH
8QGHU WKH WHUP ૺ FRVWHUPRQJHU � LV KHUH LQ SRRU ZRPHQ � WRR � WU\LQJ WR SLFN XS D OLYLQJ LQ

FOXGHG RQO\ VXFK ૺ VWUHHW � VHOOHUV ૻ DV GHDO LQ ILVK � WKH VWUHHWV E\ VHOOLQJ QXWV RU RUDQJHV � ,W 
 V

IUXLW � DQG YHJHWDEOHV � SXUFKDVLQJ WKHLU JRRGV DW DZIXO WR VHH WKHP � IRU WKH\ FDQ 
 W VHW DERXW LW

WKH ZKROHVDOH ૺ JUHHQ ૻ DQG ILVKPDUNHWV � 2IWKHVH ULJKW � EHVLGHV WKDW � WKHUH 
 V WR
R

PDQ\ EHIRUH WKH\
VRPH FDUU\ RQ WKHLU SXVLQHVV DW WKH VDPH VWD � VWDUW � 7KH\ GRQ 
 W ILQG D OLYLQJ � LW 
 V RQO\ DQRWKHU
WLRQDU\ VWDOO RU � VWDQGLQJ � LQ WKH VWUHHW � ZKLOH ZD\ RI VWDUYLQJ � �

RWKHUV JR RQ ૺ URXQGV � � 7KH LWLQHUDQW FRVWHU
PRQJHUV � DV FRQWUDGLVWLQJXLVKHG IURP WKH VW

D $1&,(17 &$//,1* 2) &267(5021*(56 �

WLRQDU\ VWUHHW � ILVKPRQJHUV DQG JUHHQJURFHUV �KDYH 7KH HDUOLHVW UHFRUG RI /RQGRQ FULHV LV �

LQ PDQ\ LQVWDQFHV UHJXODU URXQGV �ZKLFK WKH\ JR DFFRUGLQJ WR 0U � &KDUOHV .QLJKW � LQ /\GJDWH 
 V

GDLO\ � DQG ZKLFK H[WHQG IURP WZR WR WHQ PLOHV � SRHP RI ૺ /RQGRQ /\FNSHQ\ � � ZKLFK LV DV

7KH ORQJHVW DUH WKRVHZKLFK HPEUDFH D VXEXUEDQ ROG DV WKH GD\V RI +HQU\ 9 � � RU DERXW ���
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\HDUV EDFN� $PRQJ /\GJDWH 
V FULHV DUH HQX� _ QRZ VROG FROG� DW WKH GRRUV RI WKH ORZHU�SULFHG
PHUDWHG ૺ 6WUDZEHUULHV ULSH DQG FKHUULHV LQ WKHDWUHV� DQG DW WKH ODUJHU SXEOLF �KRXVHV� $PRQJ
WKH ULVH �� WKH ULVH EHLQJ D WZLJ WR ZKLFK WKH WKH VWUHHW FULHV� WKH IROORZLQJ ZHUH FRPPRQ
FKHUULHV ZHUH WLHG� DV DW SUHVHQW� /\GJDWH � SULRU WR WKH ZDUV RI WKH 5RVHV� ૺ 5LEV RI
KRZHYHU � RQO\ LQGLFDWHV FRVWHUPRQJHUV� EXW GRHV EHHI�ૻ ૺ +RW SHDVFRG�ૻ DQG ૺ 3HSSHU DQG
QRW PHQWLRQ WKHP E\ QDPH� VDIIURQ�ૻ 7KHVH FHUWDLQO\ LQGLFDWH D GLIIHUHQW
,W LV QRW P\ LQWHQWLRQ� DV P\ LQTXLULHV DUH VWUHHW GLHW IURP WKDW RI WKH SUHVHQW WLPH�

GLUHFWHG WR WKH SUHVHQW FRXGLWLRQ RI WKH FRVWHU� 7KH IROORZLQJ DUHPRUH PRGHUQ � UXQQLQJ IURP
PRQJHUV � WR GZHOO RQ WKLV SDUW RI WKH TXHVWLRQ� (OL]DEHWK 
 V GD\V GRZQ WR RXU RZQ� ૺ 3LSSLQV ��
EXW VRPH KLVWRULFDO QRWLFH RI VRQXPHURXV DERG\ DQG� LQ WKH WLPHV RI &KDUOHV ,,�� DQG VXEVH
LV LQGLVSHQVDEOH� , VKDOO FRQILQH P\VHOI WKHUH� TXHQWO\ � RUDQJHV ZHUH VRPHWLPHV FULHG DV
IRUH WR VKRZ IURP WKH HOGHU GUDPDWLVWV� KRZ ૺ 2UDQJH SLSV��
�� � )DLU OHPRQV DQG RUDQJHV �
WKH FRVWHUPRQJHUV IORXULVKHG LQ WKH GD\V RI RUDQJHV DQG FLWURQV�
 � ૺ 1HZ :DOO � IOHHW R\V
(OL]DEHWK DQG -DPHV ,� WHUV�� >� IUHVK� ILVK ZDV IRUPHUO\ FULHG DV
ૺ 9LUWXH �ૻ VD\V 6KDNHVSHDUH� ૺ LV RI VR OLWWOH ૺ QHZ�

 � � 1HZ �ULYHU ZDWHU�� , PD\ KHUH

UHJDUG LQ WKHVH FRVWHU�PRQJHU WLPHV� WKDW WUXH PHQWLRQ WKDW ZDWHU �FDUULHUV VWLOO SO\ WKHLU WUDGH
YDORXU LV WXUQHG EHDU�KHUG�ૻ &RVWHUPRQJHU LQ SDUWV RI +DPSVWHDG � @ � � 5RVHPDU\ DQG
WLPHV DUH DV ROG DV DQ\ WUDGLQJ WLPHV RI ODYHQGHU�� � � 6PDOO FRDOV�� >D FU\ UHQGHUHG
ZKLFK RXU KLVWRU\ WHOOV � LQGHHG� WKH VWDWLRQDU\ _ DOPRVW SRHWLFDO E\ WKH FKDUDFWHU� FDUHHU� DQG
FRVWHUPRQJHU RI RXU RZQ GD\ LV D OHJLWLPDWH SLWLIXO HQG� WKURXJK D SUDFWLFDO MRNH� RI 7RP
GHVFHQGDQW RI WKH WUDGHVPHQ RI WKH ROGHQ WLPH� _ %ULWWRQ � WKH ૺ VPDOO �FRDO PDQ�� @ B ૺ 3UHWW\
ZKR VWRRGE\ WKHLU VKRSV ZLWK WKHLU RSHQ FDVH SLQV� SUHWW\ ZRPHQ�� � � /LOO\ �ZKLWH YLQHJDU ��
PHQWV � ORXGO\ LQYLWLQJ EX\HUV E\ SUDLVHV RI WKHLU � � +RW ZDUGHQV� �SHDUV� � +RW FRGOLQJV�ૻ 
ZDUHV� DQG E\ GLUHFW TXHVWLRQV RI ૺ :KDW G
\H DQG ODVWO\ WKH JUHDV\� ORRNLQJ EHYHUDJH ZKLFK
EX\ " :KDW G
\H ODFN "� � &KDUOHV /DPE 
V H[SHULHQFH RI /RQGRQ DW HDUO\
%HQ -RQVRQ PDNHV KLV 0RURVH� ZKR KDWHG DOO PRUQLQJ VDWLVILHG KLP ZDV RI DOO SUHSDUDWLRQV

QRLVHV� DQG VRXJKW IRU D VLOHQW ZLIH� HQWHU ૺ XSRQ WKH PRVW JUDWHIXO WR WKH VWRPDFK RI WKH WKHQ
GLYHUV WUHDWLHV ZLWK WKH ILVK�ZLYHV DQG RUDQJH H[LVWLQJ FOLPELQJ �ER\V ૱ YL

] � � ૺ 6D �ORRS � � ,

ZRPHQ � 
 
 WR PRGHUDWH WKHLU FODPRXU � EXW 0RURVH � PD\ VWDWH � IRU WKH LQIRUPDWLRQ RI P\ \RXQJHU
DERYH DOO RWKHU QRLV\ SHRSOH � ૺ FDQQRW HQGXUH D UHDGHUV � WKDW VDORRS �VSHOW DOVR ૺ VDOHS � DQG
FRVWDUG �PRQJHU � KH VZRRQV LI KH KHDU RQH � � � VDORS � � ZDV SUHSDUHG � DV D SRZGHU � IURP

,Q )RUG 
 V ૺ 6XQ 
 V 'DUOLQJ � , ILQG WKH IRO � WKH URRW RI WKH 2UFKLV PDVFXOD � RU 5HG �KDQGHG
ORZLQJ � ૺ 8SRQ P\ OLIH KH PHDQV WR WXUQ 2UFKLV � D SODQW ZKLFK JURZV OX[XULDQWO\ LQ RXU
FRVWHUPRQJHU � DQG LV SURMHFWLQJ KRZ WR IRUHVWDOO PHDGRZV DQG SDVWXUHV � IORZHULQJ LQ WKH VSULQJ �

WKH PDUNHW � , VKDOO FU\ SLSSLQV UDUHO\ � � WKRXJK QHYHU FXOWLYDWHG WR DQ\ H[WHQW LQ WKLV

,Q %HDXPRQW DQG )OHWFKHU 
 Vૺ 6FRUQIXO /DG\ ૻ FRXQWU\ � WKDW UHTXLUHG IRU WKH SXUSRVHV RI FRP

LV WKH IROORZLQJ � PHUFH ZDV LPSRUWHG IURP ,QGLD � 7KH VDORRS

ૺ 3UD\ � VLVWHU� GR QRW ODXJK � \RX 
 OO DQJHU KL
P � VWDOOVZHUH VXSHUVHGHG E\ WKHPRGHUQ FRIIHH �VWDOOV �

$QG WKHQKH 
 OO UDLO OLNH D UXGH FRVWHUPRQJHU� � 7KHUH ZHUH PDQ\ RWKHU FULHV � QRZ REVROHWH �

'
U � -RKQVRQ � JLYHV WKH GHULYDWLRQ RI FRVWDUG EXW ZKDW , KDYH FLWHG ZHUH WKH PRVW FRPPRQ �

PRQJHU �WKH RUWKRJUDSK\ KH XVHV � � DV GHULYHG 2I WKH &267(5021*(56 ૺ (&2120,&$//< �

IURP WKH VDOH RI DSSOHV RU FRVWDUGV � ૺ URXQG &216,'(5(' �DQG EXON\ OLNH WKH KHDG � � DQG KH FLWHV %XUWRQ

DV DQ DXWKRULW\ � ૺ 0DQ\ FRXQWU\ YLFDUV � � ZULWHV 3ROLWLFDO HFRQRP\ WHDFKHV XV WKDW � EHWZHHQ
%XUWRQ � � DUH GULYHQ WR VKLIWV � DQG LI RXU JUHDW WKH WZR JUHDW FODVVHV RI SURGXFHUV DQG FRQ
SDWURQV KROG XV WR VXFK FRQGLWLRQV � WKH\ ZLOO VXPHUV � VWDQG WKH GLVWULEXWRUV  RU GHDOHUV 
PDNH XV FRVWDUG �PRQJHUV � JUD]LHUV � RU VHOO DOH � � VDYLQJ WLPH � WURXEOH � DQG LQFRQYHQLHQFH WR WKH

ૺ 7KH FRVWDUG �PRQJHU � � VD\V 0U � &KDUOHV RQH LQ GLVSRVLQJ RI � DQG WR WKH RWKHU LQ SXUFKDV
.QLJKW � LQ KLV ૺ /RQGRQ � � � ZDV RULJLQDOO\ DQ LQJ � WKHLU FRPPRGLWLHV �

DSSOH �VHOOHU � ZKHQFH KLV QDPH � DQG � IURP WKH %XW WKH GLVWULEXWRU ZDV QRW DOZD\V D SDUW DQG
PHQWLRQ RI KLP LQ WKH ROG GUDPDWLVWV � KH DSSHDUV SDUFHO RI WKH HFRQRPLFDO DUUDQJHPHQWV RI WKH

WR KDYH EHHQ IUHTXHQWO\ DQ ,ULVKPDQ � � 6WDWH � ,Q ROGHQ WLPHV � WKH SURGXFHU DQG FRQ

,Q ,UHODQG WKHZRUG � FRVWHUPRQJHU � LV DOPRVW VXPHU ZHUH EURXJKW LQWR LPPHGLDWH FRQWDFW � DW

XQNQRZQ � PDUNHWV DQG IDLUV � KROGHQ DW FHUWDLQ LQWHUYDOV �

7KH LQFRQYHQLHQFH RI WKLV PRGH RI RSHUDWLRQ �2) 7+( 2%62/(7( &5,(6 2
)

7+( KRZHYHU � ZDV VRRQ IHOW � DQG WKH SHGODU � RU

&RV7(5021*(56 � ZDQGHULQJ GLVWULEXWRU � VSUDQJ XS DV D PHDQV RI

$ EULHI DFFRXQW RI WKH FULHV RQFH SUHYDOHQW FDUU\LQJ WKH FRPPRGLWLHV WR WKRVH ZKR ZHUH
DPRQJ WKH VWUHHW � VHOOHUV ZLOO VKRZ VRPHZKDW XQDEOH WR DWWHQG WKH SXEOLF PDUNHWV DW WKH
VLJQLILFDQWO\ WKH FKDQJH LQ WKH GLHW RU UHJDOH � DSSRLQWHG WLPH � 6WLOO WKH SHGODU RU ZDQGHULQJ
PHQWV RI WKRVH ZKR SXUFKDVH WKHLU IRRG LQ WKH GLVWULEXWRU ZDV QRW ZLWKRXW KLV GLVDGYDQWDJHV �

VWUHHW � 6RPH RI WKH DUWLFOHV DUH QRW YHQGHG LQ +H RQO\ FDPH DW FHUWDLQ SHULRGV � DQG FRPPRGL
WKH SXEOLF WKRURXJKIDUHV QRZ � ZKLOH RWKHUV DUH WLHV ZHUH RFFDVLRQDOO\ UHTXLUHG LQ WKH LQWHULP �

VWLOO VROG � EXW LQ GLIIHUHQW IRUPV � +HQFH WKH VKRSNHHSHU � RU VWDWLRQDU\ GLVWULEXWRU �

ૺ +RW VKHHS 
 V IHHW �ૻ IR
U

LQVWDQFH � ZHUH FULHG ZDV FDOOHG LQWR H[LVWHQFH � VR WKDW WKH FRQVXPHU

LQ WKH VWUHHWV LQ WKH WLPH RI +HQU\ 9 � � WKH\ DUH PLJKW REWDLQ DQ\ FRPPRGLW\ RI WKH SURGXFHU DW

QG LQQR



/21'21 /$%285 $1' 7+( /21'21 3225 �

DQ\ WLPH KH SOHDVHG� +HQFH ZH VHH WKDW WKH LOOXPLQDWHG E\ WKH LQWHQVH ZKLWH OLJKW RI WKH
SHGODU LV WKH SULPLWLYH WUDGHVPDQ� DQG WKDW WKH QHZ VHOI � JHQHUDWLQJ JDV�ODPS� RU HOVH LW LV
RQH LV FRQWUDGLVWLQJXLVKHG IURP WKH RWKHU E\ WKH EULJKWHQHG XS E\ WKH UHG VPRN\ IODPHRI WKH ROG
IDFW� WKDW WKH SHGODU FDUULHV WKH JRRGV WR WKH FRQ� IDVKLRQHG JUHDVH ODPS� 2QH PDQ VKRZV RI

I

KLV
VXQLHU � ZKHUHDV � LQ WKH FDVH RI WKH VKRSNHHSHU � \HOORZ KDGGRFN ZLWK D FDQGOH VWXFN LQ D EXQGOH
WKHFRQVXPHU JRHV DIWHU WKH JRRGV � ,Q FRXQWU\ RI ILUHZRRG � KLV QHLJKERXU PDNHV D FDQGOHVWLFN
GLVWULFWV � UHPRWH IURP WRZQV DQG YLOODJHV � WKH RI D KXJH WXUQLS � DQG WKH WDOORZ JXWWHUV RYHU LWV

SHGODU LV QRW \HW ZKROO\ VXSHUVHGHG � � EXW D VLGHV � ZKLOVW WKH ER\ VKRXWLQJ ૺ (LJKW D SHQQ\ �

GHDOHUZKR KDV D IL[HG DERGH �DQG IL[HG FXVWRPHUV � VWXQQLQJ SHDUV �ૻ KDV UROOHG KL
V GLS LQ D WKLFN

LV VR PXFK PRUH WR EH GHSHQGHG RQ � � VD\V 0U � FRDW RI EURZQ SDSHU � WKDW IODUHV DZD\ ZLWK WKH
6WHZDUW 0LOO � � WKDW FRQVXPHUV SUHIHU UHVRUWLQJ FDQGOH � 6RPH VWDOOV DUH FULPVRQ ZLWK WKH ILUH

WR KLP LI KH LV FRQYHQLHQWO\ DFFHVVLEOH � DQG VKLQLQJ WKURXJK WKH KROHV EHQHDWK WKH EDNHG
GHDOHUV � WKHUHIRUH � ILQG WKHLU DGYDQWDJH LQ HVWDE � FKHVWQXW VWRYH � RWKHUV KDYH KDQGVRPH RFWR
OLVKLQJ WKHPVHOYHV LQ HYHU\ ORFDOLW\ ZKHUH WKHUH KHGUDO ODPSV � ZKLOH D IH

Z

KDYH D FDQGOH VKLQLQJ

DU
H

VXIILFLHQW FXVWRPHUV QHDU DW KDQG WR DIIRUG WKURXJK D VLHYH � WKHVH � ZLWK WKH VSDUNOLQJ
WKHP D UHPXQHUDWLRQ �ૻ +HQFH WKH SHGODU LV JURXQG �JODVV JOREHV RI WKH WHD �GHDOHUV  VKRSV �

QRZ FKLHIO\ FRQILQHG WR WKH SRRUHU GLVWULFWV � DQG DQG WKH EXWFKHUV 
 JDVOLJKWV VWUHDPLQJ DQG IOXW

LV FRQVHTXHQWO\ GLVWLQJXLVKHG IURP WKH VWDWLRQDU\ WHULQJ LQ WKH ZLQG � OLNH IODJV RI IODPH � SRXU IRUWK
WUDGHVPDQ E\ WKH FKDUDFWHU DQG PHDQV RI KLV VXFK D IORRG RI OLJKW � WKDW DW D GLVWDQFH WKH DW
FXVWRPHUV � DV ZHOO DV E\ WKH DPRXQW RI FDSLWDO PRVSKHUH LPPHGLDWHO\ DERYH WKH VSRW LV DV OXULG
DQG H[WHQW RI KLV GHDOLQJV � 7KH VKRSNHHSHU DV LI WKH VWUHHW ZHUH RQ ILUH �

VXSSOLHV SULQFLSDOO\ WKH QREOHPHQ DQG JHQWU\ 7KH SDYHPHQW DQG WKH URDG DUH FURZGHG ZLWK
ZLWK WKH QHFHVVDULHV DQG OX[XULHV RI OLIH � EXW WKH , SXUFKDVHUV DQG VWUHHW � VHOOHUV � 7KH KRXVHZLIH
SHGODU RU KDZNHU LV WKH SXUYH\RU LQ JHQHUDO WR LQ KHU WKLFN VKDZO � ZLWK WKH PDUNHW �EDVNHW RQ

WKH SRRU � +H EULQJV WKH JUHHQJURFHU\ � WKH IUXLW � KHU DUP � ZDONV VORZO\ RQ � VWRSSLQJ QRZ WR ORRN
WKH ILVK � WKH ZDWHU � FUHVVHV� WKH VKULPSV � WKH SLHV DW WKH VWDOO RI FDSV � DQG QRZ WR FKHDSHQ D EXQFK
DQG SXGGLQJV � WKH VZHHWPHDWV � WKH SLQH �DSSOHV � RI JUHHQV � /LWWOH ER\V � KROGLQJ WKUHH RU IRXU
WKH VWDWLRQHU\ � WKH OLQHQGUDSHU\ � DQG WKH MHZHO _ RQLRQV LQ WKHLU KDQG � FUHHS EHWZHHQ WKH SHRSOH �

OHU\ � VXFK DV LW LV � WR WKH YHU\ GRRU RI WKH ZULJJOLQJ WKHLU ZD\ WKURXJK HYHU\ LQWHUVWLFH � DQG
ZRUNLQJ FODVVHV � LQGHHG � WKH SRRU PDQ 
 V IRRG DVNLQJ IRU FXVWRP LQ ZKLQLQJ WRQHV � DV LI VHHNLQJ
DQG FORWKLQJ DUH PDLQO\ VXSSOLHG WR KLP LQ WKLV FKDULW\ � 7KHQ WKH WXPXOW RI WKH WKRXVDQG GLI
PDQQHU � +HQFH WKH FODVV RI WUDYHOOLQJ WUDGHV IHUHQW FULHV RI WKH HDJHU GHDOHUV � DO

O VKRXWLQJ DW

PHQ DUH LPSRUWDQW � QRW RQO\ DV IRUPLQJ D ODUJH WKH WRS RI WKHLU YRLFHV � DW RQH DQG WKH VDPH
SRUWLRQ RI WKH SRRU WKHPVHOYHV � EXW DV EHLQJ WKH WLPH � LV DOPRVW EHZLOGHULQJ � ૺ 6R �ROG DJDLQ � �

SHUVRQV WKURXJK ZKRP WK
H

ZRUNLQJ SHRSOH REWDLQ URDUV RQH � ૺ &KHVWQXWV DOO 
 RW � D SHQQ\ D VFRUH �

D FRQVLGHUDEOH SDUW RI WKHLU SURYLVLRQV DQG EDZOV DQRWKHU � � $Q 
D\SHQQ\ D VNLQ � EODFNLQJ �ૻ

UDLPHQW � VTXHDNV D ER\ � ૺ %X\ � EX\ � EX\ � EX\ � EX\
%XW WKH LWLQHUDQW WUDGHVPDQ RU VWUHHW � VHOOHU LV E» � X � X\ �ૻ FULHV WKH EXWFKHU � ૺ +DOI �TXLUH RI

VWLOO IXUWKHU GLVWLQJXLVKHG IURP WKH UHJXODU IL[HG SDSHU IR
U

D SHQQ\ �ૻ EHOORZV WKH VWUHHW VWDWLRQHU �

GHDOHU � WK
H

VWDOONHHSHU IURP WKH VKRSNHHSHU  V�Q 
D\SHQQ\ D OR
W LQ
J

� XQV �ૻ ૺ 7ZRSHQFH D

WKH VWUHHW � ZDUHPDQ IURP WKH ZDUHKRXVHPDQ� E\ SRXQG JUDSHV �ૻ ૺ 7KUHH D SHQQ\ <DUPRXWK
WKH DUWV WKH\ UHVSHFWLYHO\ HPSOR\ WR DWWUDFW EORDWHUV �ૻ ૺ :KR 
 OO EX\ D ERQQHW IR

U
IRXU

FXVWRP � 7KH VWUHHW � VHOOHU FULHV KLV JRRGV DORXG SHQFH "ૻ ૺ 3LFN 
 HP RXW FKHDS KHUH � WKUHH

DW WKH KHDG RI KLV EDUURZ � WKH HQWHUSULVLQJ SDLU IR
U

D KDOISHQQ\ � ERRWODFHV �ૻ ૺ 1RZ 
 V \RXU
WUDGHVPDQ GLVWULEXWHV ELOOV DW WKH GRRU RI KLV WLPH � EHDXWLIXO ZKHONV � D SHQQ\ D ORW � � � +HUH 
 V

VKRS � 7KH RQH DSSHDOV WR WKH HD
U

� WKH RWKHU WR KD 
 S 
RUWKV � � VKRXWV WKH SHUDPEXODWLQJ FRQIHF
WKH H\H � 7KH FXWWLQJ FRVWHUPRQJHU KDV D GUXP WLRQHU � ૺ &RPH DQG ORRN DW 
 HP � KHUH 
 V

DQG WZR ER\V WR H[FLWH DWWHQWLRQ WR KLV VWRFN � WRDVWHUV �ૻ EHOORZV RQH ZLWK D <DUPRXWK

WK
H

VSLULWHG VKRSNHHSHU KDV D FROXPQ RI DGYHU � EORDWHU VWXFN RQ D WRDVWLQJ � IRUN � ૺ 3HQQ\ D OR
W �

WLVHPHQWV LQ WKHPRUQLQJ QHZVSDSHUV � 7KH\ DUH ILQH UXVVHWV � � FDOOV WKH DSSOH ZRPDQ � DQG VR

EXW GLIIHUHQW PHDQV RI DWWDLQLQJ WKH VDPH HQG � WKH %DEHO JRHV RQ �

2QH PDQ VWDQGV ZLWK KLV UHG � HGJHG PDWV
7+( /21'21 675((7 0$5.(76 2

1
$ KDQJLQJ RYHU KLV EDFN DQG FKHVW � OLNH D KHUDOG 
 V

6$785'$< 1,*+7 � FRDW � DQG WKH JLUO ZLWK KHU EDVNHW RI ZDOQXWV
7KH VWUHHW VHOOHUV DUH WR EH VHHQ LQ WKH JUHDWHVW OLIWV KHU EURZQ �VWDLQHG ILQJHUV WR KHU PRXWK � DV

QXPEHUV DW WKH /RQGRQ VWUHHW PDUNHWV RQ D VKH VFUHDPV � ૺ )LQH ZDUQXWV � VL[WHHQ D SHQQ\ �

6DWXUGD\ QLJKW � +HUH � DQG LQ WKH VKRSV LPPH ILQH ZDU � U �QXWV �ૻ $ ERRWPDNHU � WR ૺ HQVXUH
GLDWHO\ DGMRLQLQJ � WKH ZRUNLQJ �FODVVHV JHQHUDOO\ FXVWRP �ૻ KDV LOOXPLQDWHG KL

V VKRS � IURQW ZLWK
SXUFKDVH WKHLU 6XQGD\ 
 V GLQQHU � DQG DIWHU D OLQH RI JDV � DQG LQ LWV IXOO JODUH VWDQGV D EOLQG
SD\ �WLPH RQ 6DWXUGD\ QLJKW � RU HDUO\ RQ EHJJDU � KLV H\HV WXUQHG XS VR DV WR VKRZ
6XQGD\ PRUQLQJ � WKH FURZG LQ WKH 1HZ � FXW � RQO\ ૺ WKH ZKLWHV � � DQG PDPEOLQJ VRPH
DQG WKH %ULOO LQ SDUWLFXODU � LV DOPRVW LPSDVV EHJJLQJ UK\PHV � WKDW DUH GURZQHG LQ WKH VKULOO
DEOH � ,QGHHG � WKH VFHQH LQ WKHVH SDUWV KDV QRWHV RI WKH EDPERR � IOXWH �SOD\HU QH[W WR KLP �

PRUH RI WKH FKDUDFWHU RI D IDLU WKDQ D PDUNHW � 7KH ER\ 
 V VKDUS FU\ � WKH ZRPDQ 
 V FUDFNHG
7KHUH DUH KXQGUHGV RI VWDOOV � DQG HYHU\ YRLFH � WKH JUXII � KRDUVH VKRXW RI WKH PDQ �

VWDOO KDV LWV RQH RU WZR OLJKWV � HLWKHU LW LV DUH DO
O PLQJOHG WRJHWKHU � 6RPHWLPHV DQ ,ULVK
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PDQ LV KHDUG ZLWK KLV ૺ ILQH DWLQJ DSSOHV � ૻ RU LW LV VHHQ DQG KHDUG � ZH KDYH QR VHQVH RI WKH
HOVH WKH MLQJOLQJ PXVLF RI DQ XQVHHQ RUJDQ _ VFUDPEOH WKDW LV JRLQJ RQ WKURXJKRXW /RQGRQ
EUHDNV RXW� DV WKH WULR RI VWUHHW VLQJHUV UHVW IRU D OLYLQJ � 7KH VDPH VFHQH WDNHV SODFH DW WKH
EHWZHHQ WKH YHUVHV� %ULOO � WKH VDPH LQ /HDWKHU � ODQH � WKH VDPH LQ
7KHQ WKH VLJKWV� DV \RX HOERZ \RXU ZD\ _ 7RWWHQKDP �FRXUW�URDG WKHVDPH LQ:KLWHFURVV

WKURXJK WKH FURZG � DUH HTXDOO\ PXOWLIDULRXV � VWUHHW� JR WR ZKDWHYHU FRUQHU RI WKH PHWURSROLV
+HUH LV D VWDOO JOLWWHULQJ ZLWK QHZ WLQ VDXFH � \RX SOHDVH � HLWKHU RQ D 6DWXUGD\ QLJKW RU D

SDQV � WKHUH DQRWKHU � EULJKW ZLWK LWV EOXH DQG 6XQGD\ PRUQLQJ � DQG WKHUH LV WKH VDPH VKRXWLQJ
\HOORZ FURFNHU\ � DQG VSDUNOLQJ ZLWK ZKLWH DQG WKH VDPH VWUXJJOLQJ WR JHW WKH SHQQ\ SURILW
JODVV � 1RZ \RX FRPH WR D URZ RI ROG VKRHV RXW RI WKH SRRU PDQ 
 V 6XQGD\ 
 V GLQQHU �

DUUDQJHG DORQJ WKH SDYHPHQW � QRZ WR D VWDQG 6LQFH WKH DERYH GHVFULSWLRQ ZDV ZULWWHQ � WKH
RI JDXG\ WHD � WUD\V � WKHQ WR D VKRS ZLWK UHG 1HZ &XW KDV ORVW PXFK RI LWV QRLV\ DQG EULOOLDQW

KDQGNHUFKLHIV DQG EOXH FKHFNHG VKLUWV � IOXWWHU � JORU\ � ,Q FRQVHTXHQFH RI D 1HZ 3ROLFH UHJXOD
LQJ EDFNZDUGV DQG IRUZDUGV � DQG D FRXQWHU WLRQ � ૺ VWDQGV ૻ RU ૺ SLWFKHV � KDYH EHHQ IRUELG
EXLOW XS RXWVLGH RQ WKH NHUE � EHKLQG ZKLFK GHQ � DQG HDFK FRVWHU � RQ D PDUNHW QLJKW � LV QRZ
DUH ER\V EHVHHFKLQJ FXVWRP � $W WKH GRRU RI REOLJHG � XQGHU SDLQ RI WKH ORFN � XS KRXVH � WR

D WHD �VKRS � ZLWK LWV KXQGUHG ZKLWH JOREHV RI FDUU\ KLV WUD\ � RU NHHS PRYLQJ ZLWK KLV EDUURZ �

OLJKW � VWDQGV D PDQ GHOLYHULQJ ELOOV � WKDQNLQJ 7KH JD\ VWDOOV KDYH EHHQ UHSODFHG E\ GHDO ERDUGV �

WKH SXEOLF IRU SDVW IDYRXUV � DQG ૺ GHI\LQJ FRP � VRPHVRGGHQ ZLWK ZHW ILVK � RWKHUV VWDLQHG SXUSOH
SHWLWLRQ � � +HUH � DORQJVLGH WKH URDG � DUH VRPH ZLWK EODFNEHUULHV � RU EURZQ ZLWK ZDOQXW �SHHO �

KDOI �GR]HQ KHDGOHVV WDLORUV 
 GXPPLHV � GUHVVHG LQ DQG WKH EULJKW ODPSV DUH DOPRVW WRWDOO\ VXSHU
&KHVWHUILHOGV DQG IXVWLDQ MDFNHWV � HDFK ODEHOOHG � VHGHG E\ WKH GLP � JXWWHULQJ FDQGOH � (YHQ LI

ૺ /RRN DW WKH SULFHV �ૻ RU ૺ 2EVHUYH WKH TXDOLW\ � � WKH SROH XQGHU WKH WUD\ RU ૺ VKDOORZ � LV VHHQ
$IWHU WKLV LV D EXWFKHU 
 V VKRS � FULPVRQ DQG ZKLWH UHVWLQJ RQ WKH JURXQG � WKH SROLFHPDQ RQ GXW\ LV

ZLWK PHDW SLOHG XS WR WKH ILUVW IORRU � LQ IURQW REOLJHG WR LQWHUIHUH �

RIZKLFK WKH EXWFKHU KLPVHOI � LQ KLV EOXH FRDW � 7KH PRE RI SXUFKDVHUV KDV GLPLQLVKHG RQH
ZDONV XS DQG GRZQ � VKDUSHQLQJ KLV NQLIH RQ WKH KDOI � DQG LQVWHDG RI WKH URDG EHLQJ ILOOHG ZLWK
VWHHO WKDW KDQJV WR KLV ZDLVW � $ OLWWOH IXUWKHU FXVWRPHUV DQG WUXFNV � WKH SDYHPHQW DQG NHUE

RQ VWDQGV WKH FOHDQ IDPLO\ � EHJJLQJ � WKH IDWKHU VWRQHV DUH VFDUFHO\ FURZGHG �

ZLWK KLV KHDG GRZQ DV LI LQ VKDPH � DQG D ER[

RI OXFLIHUV KHOG IRUWK LQ KLV KDQG WKH ER\V LQ 7+( 681'$< 0251,1* 0DUNHWV �

QHZO\ �ZDVKHG SLQDIRUHV � DQG WKH WLGLO\ JRW � XS 1($5/< HYHU\ SRRU PDQ 
 V PDUNHW GRHV LWV 6XQ
PRWKHU ZLWK D FKLOG DW KHU EUHDVW � 7KLV VWDOO LV GD\ WUDGH � )RU D IHZ KRXUV RQ WKH 6DEEDWK
JUHHQ DQG ZKLWH ZLWK EXQFKHV RI WXUQLSV  WKDW PRUQLQJ � WKH QRLVH � EXVWOH � DQG VFUDPEOH RI WKH
UHG ZLWK DSSOHV � WKH QH[W \HOORZ ZLWK RQLRQV � 6DWXUGD\ QLJKW DUH UHSHDWHG � DQG EXW IR

U

WKLV
DQG DQRWKHU SXUSOH ZLWK SLFNOLQJ FDEEDJHV � RSSRUWXQLW\ PDQ\ D SRRU IDPLO\ ZRXOG SDVV D

2QH PLQXWH \RX SDVV D PDQ ZLWK DQ XPEUHOOD GLQQHUOHVV 6XQGD\ � 7KH V\VWHP RI SD\LQJ WKH
WXUQHG LQVLGH XS DQG IXOO RI SULQWV � WKH PHFKDQLF ODWH RQ WKH 6DWXUGD\ QLJKW � DQG PRUH
QH[W � \RX KHDU RQH ZLWK D SHHSVKRZ RI 0D � _ SDUWLFXODUO\ RI SD\LQJ D PDQ KLV ZDJHV LQ D

]HSSD � DQG 3DXO -RQHV WKH SLUDWH � GHVFULELQJ SXEOLF �KRXVH � � ZKHQ KH LV WLUHG ZLWK KLV GD\ 
 V

WKH SLFWXUHV WR WKH ER\V ORRNLQJ LQ DW WKH ZRUN � OXUHV KLP WR WKH WDYHUQ � DQG WKHUH WKH
OLWWOH URXQG ZLQGRZV � 7KHQ LV KHDUG WKH _ KRXUV IO\ TXLFNO\ HQRXJK EHVLGH WKH ZDUP WDS
VKDUS VQDS RI WK

H

SHUFXVVLRQ �FDS IURP WKH FURZG URRP ILUH � VR WKDW E\ WKH WLPH WKH ZLIH FRPHV

RI ODGV ILULQJ DW WKH WDUJHW IR
U

QXWV � DQG WKH IRU KHU KXVEDQG 
 V ZDJHV � VKH ILQGV D ODUJH
PRPHQW DIWHUZDUGV � \RX VHH HLWKHU D EODFN PDQ SRUWLRQ RI WKHP JRQH LQ GULQN � DQG WKH VWUHHWV
KDOI �FODG LQ ZKLWH � DQG VKLYHULQJ LQ WKH FROG KDOI FOHDUHG � VR WKDW WKH 6XQGD\ PDUNHW LV WKH
ZLWK WUDFWV LQ KLV KDQG � RU HOVH \RX KHDU WKH RQO\ FKDQFH RI JHWWLQJ WKH 6XQGD\ 
 V GLQQHU �
VRXQGV RI PXVLF IURP ૺ )UD]LHU 
 V &LUFXV � � RQ 2I DOO WKHVH 6XQGD\ �PRUQLQJ PDUNHWV � WKH
WKH RWKHU VLGH RI WKH URDG � DQG WKHPDQ RXWVLGH %ULOO � SHUKDSV � IXUQLVKHV WKH EXVLHVW VFHQH � VR
WKH GRRU RI WKH SHQQ\ FRQFHUW � EHVHHFKLQJ \RX WR WKDW LW PD\ EH WDNHQ DV D W\SH RI WKH ZKROH �

ૺ %H LQ WLPH � EH LQ WLPH � � DV 0U � 6RPHERG\ 7KH VWUHHWV LQ WKH QHLJKERXUKRRG DUH TXLHW

LV MXVW DERXW WR VLQJ KLV IDYRXULWH VRQJ RI WKH DQG HPSW\ � 7KH VKRSV DUH FORVHG ZLWK WKHLU

ૺ .QLIH *ULQGHU � � 6XFK � LQGHHG � LV WKH ULRW � GLIIHUHQW � FRORXUHG VKXWWHUV � DQG WKH SHRSOH URXQG
WKH VWUXJJOH � DQG WKH VFUDPEOH IRU D OLYLQJ � DERXW DUH GUHVVHG LQ WKH VKLQH\ FORWK RI WKH
WKDW WKH FRQIXVLRQ DQG XSURDU RI WKH 1HZ � KROLGD\ VXLW � 7KHUH DUH QR ૺ FDEV �ૻ DQG EXW IHZ
FXW RQ 6DWXUGD\ QLJKW KDYH D EHZLOGHULQJ DQG RPQLEXVHV WR GLVWXUE WKH UHVW � DQG PHQ ZDON LQ

VDGGHQLQJ HIIHFW XSRQ WKH WKRXJKWIXO PLQG � WKH URDG DV VDIHO\ DV RQ WKH IRRWSDWK �

(DFK VDOHVPDQ WULHV KLV XWPRVW WR VHOO KLV $V \RX HQWHU WKH %ULOO WKH PDUNHW VRXQGV DUH
ZDUHV � WHPSWLQJ WKH SDVVHUV � E

\

ZLWK KLV EDU � VFDUFHO\ KHDUG � %XW DW HDFK VWHS WKH ORZ KXP
JDLQV � 7KH ER\ ZLWK KLV VWRFN RI KHUEV RIIHUV JURZV JUDGXDOO\ LQWR WKH QRLV\ VKRXWLQJ � XQWLO

� D GRXEOH 
DQGIXO RI ILQH SDUVOH\ IR
U

D SHQQ\ � � � DW ODVW WKH GLIIHUHQW FULHV EHFRPH GLVWLQFW � DQG
WKHPDQ ZLWK WKH GRQNH\ � FDUW ILOOHG ZLWK WXUQLSV WKH KXEEXE � GLQ � DQG FRQIXVLRQ RI D WKRXVDQG
KDV WKUHH ODGV WR VKRXW IRU KLP WR WKHLU XWPRVW � YRLFHV EHOORZLQJ DW RQFH DJDLQ ILOO WKH DLU �

ZLWK WKHLU ૺ +R � KR � KL � L � L � :KDW GR \RX _ 7KH URDG DQG IRRWSDWK DUH FURZGHG � DV RQ WKH
WKLQN RI WKLV KHUH " $ SHQQ\ D EXQFK � KXUUDK RYHU �QLJKW � WKH PHQ DUH VWDQGLQJ LQ JURXSV �

IR
U

IUHH WUDGH � +HUH 
 V \RXU WXUQLSV �ૻ 8QWLO VPRNLQJ DQG WDONLQJ � ZKLOVW WKH ZRPHQ UXQ
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WR DQG IUR� VRPH ZLWK WKH ZKLWH URXQG WXUQLSV �PDUNHWV LV ����� JLYLQJ DQ DYHUDJH RI ��� WR
VKRZLQJ RXW RI WKHLU ILOOHG DSURQV� RWKHUV ZLWK HDFK PDUNHW �
FDEEDJHV XQGHU WKHLU DUPV� DQG D SLFFH RI UHG
PHDW GDQJOLQJ IURP WKHLU KDQGV � 2QO\ D IHZ RI +$%,76 $1' $086(0(176 2)
WKH VKRSV DUH FORVHG � EXW WKH EXWFKHU 
 V DQG WKH &R67(5021*(56 �
FRDO�VKHG DUH ILOOHG ZLWK FXVWRPHUV� DQG IURP , ILQG LW LPSRVVLEOH WR VHSDUDWH WKHVH WZR KHDG
WKH GRRU RI WKH VKXW �XS EDNHU
V� WKH ZRPHQ FRPH LQJV � IRU WKH KDELWV RI WKH FRVWHUPRQJHU DUH QRW
VWUHDPLQJ IRUWK ZLWK EDJVRI IORXU LQ WKHLU KDQGV� GRPHVWLF� +LV EXV\ OLIH LV SDVW LQ WKHPDUNHWV
ZKLOH PHQ VDOO\ IURP WKH KDOISHQQ\ EDUEHU
V RU WKH VWUHHWV� DQG DV KLV OHLVXUH LV GHYRWHG WR
VPRRWKLQJ WKHLU FOHDQ�VKDYHG FKLQV� :DOQXWV � WKH EHHU�VKRS� WKH GDQFLQJ �URRP� RU WKH WKHDWUH�
EODFNLQJ � DSSOHV � RQLRQV� EUDFHV� FRPEV� WXUQLSV � ZHPXVW ORRN IRU KLV KDELWV WR KLV GHPHDQRXU DW
KHUULQJV � SHQV� DQG FRUQ�SODVWHU�DUH DOO EHOORZHG WKRVH SODFHV� y +RPH KDV IHZ DWWUDFWLRQV WR D
RXW DW WKH VDPH WLPH� /DERXUHUV DQG PHFKDQLFV � PDQ ZKRVH OLIH LV D VWUHHW� OLIH� (YHQ WKRVHZKR
VWLOO XQVKRUQ DQG XQGUHVVHG� KDQJ DERXW ZLWK DUH LQIOXHQFHG E\ IDPLO\ WLHV DQG DIIHFWLRQV�
WKHLU KDQGV LQ WKHLU SRFNHWV� VRPH ZLWK WKHLU SUHIHU WR ૺ KRPHૻ � LQGHHG WKDW ZRUG LV UDUHO\
SHW WHUULHUV XQGHU WKHLU DUPV� 7KH SDYHPHQW LV PHQWLRQHG DPRQJ WKHP  WKH FRQYHUVDWLRQ�
JUHHQ ZLWK WKH UHIXVH OHDYHV RI YHJHWDEOHV� DQG ZDUPWK � DQG PHUULPHQW RI WKH EHHU� VKRS� ZKHUH
URXQG D FDEEDJH � EDUURZ WKH ZRPHQ VWDQG WKH\ FDQ WDNH WKHLU HDVH DPRQJ WKHLU � PDWHV��
WXUQLQJ RYHU WKH EXQFKHV� DV WKH PDQ VKRXWV� ([FLWHPHQW RU DPXVHPHQW DUH LQGLVSHQVDEOH WR
ૺ :KHUH \RX OLNH� RQO\ D SHQQ\�ૻ %R\V DUH XQHGXFDWHG PHQ� 2I EHHU� VKRSV UHVRUWHG WR
UXQQLQJ KRPH ZLWK WK

H

EUHDNIDVW KHUULQJ KHOG E\ FRVWHUPRQJHUV � DQG SULQFLSDOO\ VXSSRUWHG E\

LQ D SLHFH RI SDSHU � DQG WKH VLGH �SRFNHW RI WKHP � LW LV FRPSXWHG WKDW WKHUH DUH ��� LQ

WKH DSSOH �PDQ 
 V VWXII FRDW KDQJV GRZQ ZLWK /RQGRQ �

WKH ZHLJKW RI WKH KDOISHQFH VWRUHG ZLWKLQ LW � 7KRVH ZKR PHHW ILUVW LQ WKH EHHU � VKRS WDON
3UHVHQWO\ WKH WROOLQJ RI WKH QHLJKERXULQJ FKXUFK RYHU WKH VWDWH RI WUDGH DQG RI WKHPDUNHWV � ZKLOH
EHOOV EUHDNV IRUWK � 7KHQ WKH EXVWOH GRXEOHV WKH ODWHU FRPHUV HQWHU DW RQFH LQWR ZKDW PD\
LWVHOI � WKH FULHV JURZ ORXGHU � WKH FRQIXVLRQ EH VW\OHG WKH VHULRXV EXVLQHVV RI WKH HYHQLQJ
JUHDWHU � :RPHQ UXQ DERXW DQG SXVK WKHLU ZD\ DPXVHPHQW �
WKURXJK WKH WKURQJ � VFROGLQJ WKH VDXQWHUHUV � IRU %XVLQHVV WRSLFV DUH GLVFXVVHG LQ D PRVW

LQ KDOI DQ KRXU WKH PDUNHW ZLOO FORVH � ,Q D SHFXOLDU VW\OH � 2QH PDQ WDNHV WKH SLSH IURP
OLWWOH WLPH WKH EXWFKHU SXWV XS KLV VKXWWHUV � DQG KLV PRXWK DQG VD\V � ૺ %LOO PDGH D GRRJKHQR
OHDYHV WKH GRRU VWLOO RSHQ � WKH SROLFHPHQ LQ WKHLU KL

W

WKLV PRUQLQJ �ૻ ૺ -HP �ૻ VD\V DQRWKHU � WR

FOHDQ JORYHV FRPH URXQG DQG GULYH WKH VWUHHW � D PDQ MXVW HQWHULQJ � ૺ \RX 
 OO VWDQG D WRS R 


VHOOHUV EHIRUH WKHP � DQG DV WKH FORFN VWULNHV UHHE "ૻ ૺ 2
Q � � DQVZHUV -HP � ૺ , 
 YH KDG D

HOHYHQ WKH PDUNHW ILQLVKHV � DQG WKH 6XQGD\ 
 V WURVVHQR WRO � DQG KDYH EHHQ GRLQJ GDE �ૻ )RU
UHVW EHJLQV � DQ H[SODQDWLRQ RI ZKDW PD\ EH REVFXUH LQ

7KH IROORZLQJ LV D OLVW RI WKH VWUHHW �PDUNHWV � WKLV GLDORJXH � , PXVW UHIHU P\ UHDGHUV WR P\
DQG WKH QXPEHU RI FRVWHUV XVXDOO\ DWWHQGLQJ � UHPDUNV FRQFHUQLQJ WKH ODQJXDJH RI WKH FODVV �,I DQ\ VWUDQJHUV DUH SUHVHQW � WKH FRQYHUVDWLRQ0$5.(76 2

1

7+( 6855(< 6,'( �

LV VWLOO IXUWKHU FORWKHG LQ VODQJ � VR DV WR EH1HZ �FXW � /DPEHWK � � ��� %HUPRQGVH\ � � � � � ��

/DPEHWK�ZDON � � � � ���_ 8QLRQ �VWUHHW� %RURXJK �� XQLQWHOOLJLEOH HYHQ WR WKH SDUWLDOO\ LQLWLDWHG �

:DOZRUWK � URDG � � � � �� *UHDW6XIIRON �VWUHHW � �� 7KH HYLGHQW SX]]OHPHQW RI DQ\ OLVWHQHU LV

&DPEHUZHOO � � � � � � �� %ODFNIULDUV �URDG � � � �� RI FRXUVH JUDWLI\LQJ WR WKH FRVWHUPRQJHU 
 V1HZLQJWRQ � � � �

.HQW �VWUHHW � %RURXJK �� YDQLW\ � IR
U

KH IHHOV WKDW KH SRVVHVVHV D NQRZ���
OHGJH SHFXOLDUO\ KLV RZQ �

0$5.(76 2
1

7+( 0,''/(6(; 6,'( � $PRQJ WKH LQ �GRRU DPXVHPHQWV RI WKH FRVWHU
%ULOO DQG &KDSHO� VW � � _ /HDWKHU� ODQH � � � � � PRQJHU LV FDUG �SOD\LQJ � DW ZKLFK PDQ\ RI WKHP6RPHUV
 7RZQ � � 6W � -RKQ 
 V � VWUHHW � � � DUH DGHSWV � 7KH XVXDO JDPHV DUH DOO � IRXUV � DOO&DPGHQ 7RZQ � � � 2OG �VWUHHW �6W � /XN
+DPSVWHDG � UG � DQG :KLWHFURVV � VWUHHW� ILYHV � FULEEDJH � DQG SXW � :KLVW LV NQRZQ WR D

7RWWHQKDP� FW � � UG � � &ULSSOHJDWH� � � � IHZ � EXW LV QHYHU SOD\HG � EHLQJ FRQVLGHUHG GXOO6W �*HRUJH
 V0DUNHW � ,VOLQJWRQ � � � � � � DQG VORZ � 2I VKRUW ZKLVW WKH\ KDYH QRW KHDUG �2[IRUG �VWUHHW � � &LW\ �URDG � � � � � � �

6KRUHGLWFK � � � � � � ��� ૺ EXW �ૻ VDLG RQH � ZKRP0DU\OHERQH � � � � , TXHVWLRQHG RQ WKH
(GJHZDUH� URDG � � � � �� %HWKQDO �JUHHQ � � � � VXEMHFW � ૺ LI LW 
 V FRPH LQWR IDVKLRQ � LW 
 OO VRRQ EH

&UDZIRUG�VWUHHW � � � � ��� :KLWHFKDSHO � � � � � ��� DPRQJ XV �ૻ 7KH SOD\ LV XVXDOO\ IR
U

EHHU � EXW.QLJKWVEULGJH � � � � 0LOH (QG ���
3LPOLFR � � WKH JDPH LV UHQGHUHG H[FLWLQJ E\ EHWV ERWK� � � � � &RPPHUFLDO� UG � �(DVW � ��

�

��

7RWKLOO � VW � 	 %URDG /LPHKRXVH � � � � � � _ DPRQJ WKH SOD\HUV DQG WKH ORRNHUV � RQ � ૺ , 
 OO EDFN
ZD\ � :HVWPLQVWHU 5DWFOLIIH+LJKZD\ � � -HP IRU D \DQHSDWLQH � � VD\V RQH � ૺ -DFN IRU D'UXU\ �ODQH � � � � � 5RVHPDU\�ODQH � � � � ��� JHQ � � FULHV DQRWKHU � $ SHQQ\ LV WKH ORZHVW VXP&ODUH� VWUHHW � � � �

([PRXWK �VWUHHWDQG ���� ODLG � DQG ILYH VKLOOLQJV JHQHUDOO\ WKH KLJKHVW � EXW
$\OHVEXU\ �VWUHHW � ��� D VKLOOLQJ LV QRW RIWHQ H[FHHGHG � ૺ :H SOD\ IDLU
&OHUNHQZHOO � � � DPRQJ RXUVHOYHV � � VDLG D FRVWHUPRQJHU WR PH
:H ILQG � IURP WKH IRUHJRLQJ OLVW RI PDUNHWV � ૺ D\H � IDLUHU WKDQ WKH DULVWRFUDWV � EXW ZH 
 OO WDNH

KHOG LQ WKH YDULRXV WKRURXJKIDUHV RI WKH PHWUR � LQ DQ\ERG\ HOVH�ૻ :KHUH LW LV NQRZQ WKDW WKH
SROLV � WKDW WKHUH DUH �� RQ WK
H

6XUUH\ VLGH DQG ODQGORUG ZLOO QRW VXSSO\ FDUGV � � D VSRUWLQJ

�� RQ WKH 0LGGOHVH[ VLGH RI WKH 7KDPHV � 7KH FRVWHU � FDUULHV D SDFN RU WZR ZLWK KLP � 7KH
WRWDO QXPEHU RI KXFNVWHUV DWWHQGLQJ WKHVH FDUGV SOD\HG ZLWK KDYH UDUHO\ EHHQ VWDPSHG �

� � � � ��

���
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WKH\ DUH JHQHUDOO\ GLUW\� DQG VRPHWLPHV DOPRVW FRVWHUV LV QRW IR
U PRQH\ � EXW IR
U

EHHU DQG ૺ D

LOOHJLEOH � IURP ORQJ KDQGOLQJ DQG VSLOOHG EHHU � LDUN ૻ � D FRQYHQLHQW ZRUG FRYHULQJ PXFK PLV
6RPH PHQ ZLOO VL

W SDWLHQWO\ IR
U

KRXUV DW WKHVH FKLHI � 7ZR RXW RI HYHU\ WH
Q

ODQGORUGV � ZKRVH
JDPHV � DQG WKH\ ZDWFK WKH GHDOLQJ URXQG RI WKH KRXVHV DUH SDWURQLVHG E\ WKHVH ORYHUV RI � WKH
GLQJ\ FDUGV LQWHQWO\ � DQG ZLWKRXW WKH DWWHPSW � � _ DUW RI VHOI �GHIHQFH � � VXSSO\ JORYHV � 6RPH FKDUJH
FRPPRQ DPRQJ SROLWHU JDPHVWHUV � WR DSSHDU �G � D QLJKW IR

U

WKHLU XVH � RWKHUV RQO\ OG � 7KH
LQGLIIHUHQW � WKRXJK WKH\ EHDU WKHLU ORVVHVZHOO � ,Q VSDUULQJ VHOGRP FRQWLQXHV ORQJ � VRPHWLPHV QRW

D IXOO URRP RI FDUG � SOD\HUV � WKH JURXSV DUH DOO DERYH D TXDUWHU RI DQ KRXU � IRU WKH FRVWHUPRQJHUV �

VKURXGHG LQ WREDFFR �VPRNH � DQG IURP WKHP DUH WKRXJK H[FLWHG IR
U

D ZKLOH � ZHDU\ RI VSRUWV LQ

KHDUG FRQVWDQW VRXQGV � DFFRUGLQJ WR WKH JDPHV ZKLFK WKH\ FDQQRW SHUVRQDOO\ SDUWLFLSDWH � DQG LQ

WKH\ DUH HQJDJHG LQ � � RI � , 
 P ORZ � DQG 3HG 
 V WKH EHHU � VKRSV RQO\ WZR VSDU DW D WLPH � WKRXJK
KLJK �ૻ ૺ 7LS DQG PH 
 V JDPH �ૻ ૺ )LIWHHQ IRXU ILIW\ RU VL[W\ PD\ EH SUHVHQW � 7KH VKRUWQHVV RI

DQG D IXVK RI ILYH � � , PD\ UHPDUN LW LV FXULRXV WKH GXUDWLRQ RI WKLV SDVWLPH PD\ EH RQH UHDVRQ
WKDW FRVWHUPRQJHUV � ZKR FDQ QHLWKHU UHDG QRU _ZK\ LW VHOGRP OHDGV WR TXDUUHOOLQJ � 7KH VWDNH
ZULWH � DQG ZKR KDYH QR NQRZOHGJH RI WKHPXOWL � LV XVXDOO\ D ૺ WRS RI UHHE � � DQG WKH ZLQQHU LV WKH
SOLFDWLRQ WDEOH � DUH VNLOIXO LQ DOO WKH LQWULFDFLHV PDQ ZKR JLYHV WKH ILUVW ૺ QRVHU � � D EORRG\ QRVH
DQG FDOFXODWLRQV RI FULEEDJH � 7KHUH LV QRW PXFK KRZHYHU LV UHTXLUHG WR VKRZ WKDW WKH EORZ ZDV
TXDUUHOOLQJ RYHU WKH FDUGV � XQOHVV VWUDQJHUV SOD\ YHULWDEO\ D QRVHU � 7KH FRVWHUPRQJHUV ERDVW RI

ZLWK WKHP � DQG WKHQ WKH FRVWHUPRQJHUV DOO WDNH WKHLU VNLOO LQ SXJLOLVP DV ZHOO DV DW VNLWWOHV �

SDUW RQHZLWK DQRWKHU � IDLUO\ RU XQIDLUO\ � ૺ :H DUH DO
O KDQG\ ZLWK RXU ILVWV �ૻ VDLG RQHPDQ �

,W KDV EHHQ VDLG WKDW WKHUH LV D FORVH UHVHP � � � DQG DUHPDWFKHV � D\H � DQG PRUH WKDQ PDWFKHV �

EODQFH EHWZHHQ PDQ\ RI WKH FKDUDFWHULVWLFV RI IRU DQ\ERG\ EXW UHJ 
ODU ER[HUV � :H 
 YH VWXFN WR

D YHU\ KLJK FODVV � VRFLDOO\ � DQG D YHU\ OR
Z

FODVV � WKH ULQJ � WRR � DQG JRQH UHJ 
ODU WR WKH ILJKWV �PRUH
7KRVH ZKR UHPHPEHU WKH GLVFORVXUHV RQ D WULDO WKDQ DQ\ RWKHUPHQ �ૻ

D IHZ \HDUV EDFN � DV WR KRZ PHQ RI UDQN DQG ૺ 7ZRSHQQ\ �KRSV ૻ DUH PXFK UHVRUWHG WR E\

ZHDOWK SDVVHG WKHLU OHLVXUH LQ FDUG �SOD\LQJ WKH FRVWHUPRQJHUV � PHQ DQG ZRPHQ � ER\V DQG
PDQ\ RI WKHLU OLYHV EHLQJ RQH FRQWLQXHG OHLVXUH JLUOV � $W WKHVH GDQFHV GHFRUXP LV VRPHWLPHV �

� � FDQ MXGJH KRZ IDU WKH DQDORJ\ KROGV ZKHQ WKH EXW QRW RIWHQ � YLRODWHG � ૺ 7KH ZRPHQ � � , ZDV
FDUG � SDVVLRQ RI WKH FRVWHUPRQJHUV LV GHVFULEHG � WROG E\ RQH PDQ � ૺ GRHVQ 
 W VKRZ WKHLU QHFNV DV

ૺ 6KRYH �KDOISHQQ\ ૻ LV DQRWKHU JDPH SOD\HG , 
 YH VHHQ WKH ODGLHV GR LQ WKHP WKHUH SLFWXUHV RI

E\ WKHP � VR LV � 7KUHH XS � � 7KUHH KDOISHQQLHV KLJK OLIH LQ WK
H

VKRS �ZLQGHUV � RU RQ WKH VWDJH �

DUH WKURZQ XS � DQG ZKHQ WKH\ IDOO DOO ૺ KHDGV � _ 7KHLU 6XQGD\ JRZQV � ZKLFK LV WKHLU GDQFLQJ

RU DO
O

ૺ WDLOV � � LW LV D PDUN � DQG WKH PDQ ZKR JRZQV � DLQ 
 W PDGH WKDW ZD\ � � $W WKHVH ૺ KRSV
JHWV WKH JUHDWHVW QXPEHU RI PDUNV RXW RI D WKH FORJ �KRUQSLSH LV RIWHQ GDQFHG � DQG VRPH
JLYHQ DPRXQW � WKUHH � RU ILYH � RU PRUH � ZLQV � _ WLPHV D FROOHFWLRQ LV PDGH WR HQVXUH WKH SHU

� 7KUHH � XS � LV SOD\HG IDLUO\ DPRQJ WKH FRVWHU � IRUPDQFH RI D ILUVW � UDWH SURIHVVRU RI WKDW GDQFH �

PRQJHUV � EXW LV PRVW IUHTXHQWO\ UHVRUWHG WR VRPHWLPHV � DQGPRUH IUHTXHQWO\ � LW LV YROXQWHHUHG
ZKHQ VWUDQJHUV DUH SUHVHQW WR � PDNH D SLWFK �ૻ JUDWXLWRXVO\ � 7KH RWKHU GDQFHV DUH MLJV � � IODVK

 ZKLFK LV � LQ SODLQ ZRUGV � WR FKHDW DQ\ VWUDQJHU MLJV � � KRUQSLSHV LQ IHWWHUV � � D GDQFH UHQGHUHG
ZKR LV UDVK HQRXJK WR EHW XSRQ WKHP � ૺ 7KLV LV SRSXODU E\ WKH VXFFHVV RI WKH DFWHG ૺ -DFN 6KHS
WKH ZD\ � VL

U � � VDLG DQ DGHSW WR PH �ૺ EOHVV \RX � , SDUG � � SRONDV � DQG FRXQWU\ �GDQFHV � WKH ODVW
FDQ PDNH WKHP IDOO DV , SOHDVH � ,I , 
 P SOD\LQJ PHQWLRQHG EHLQJ JHQHUDOO\ GHPDQGHG E\ WKH
ZLWK -R � DQG D VWUDQJHU EHWV ZLWK -R � ZK\ � RI ZRPHQ � :DOW]HV DUH DV \HW XQNQRZQ WR WKHP �

FRXUVH � , PDNH -R ZLQ �ૻ 7KLV DGHSW LOOXVWUDWHG 6RPHWLPHV WKH\ GR WKH ૺ SLSH �GDQFH �ૻ )RU WKLV
KLV VNLOO WR PH E\ WKURZLQJ XS WKUHHKDOISHQQLHV � D QXPEHU RI WREDFFR �SLSHV � DERXW D GR]HQ � DUH
DQG � ILYH WLPHV RXW RI VL[ � WKH\ IHOO XSRQ WKH IORRU � ODLG FORVH WRJHWKHU RQ WKH IORRU � DQG WKH GDQFHU
ZKHWKHU KH WKUHZ WKHP QHDUO\ WR WKH FHLOLQJ RU SODFHV WKH WRH RI KLV ERRW EHWZHHQ WKH GLIIHUHQW
PHUHO\ WR KLV VKRXOGHU � DO

O

KHDGV RU DOO WDLOV � SLSHV � NHHSLQJ WLPH ZLWK WKH PXVLF � 7ZR RI WKH
7KH KDOISHQFH ZHUH WKH SURSHU FXUUHQW FRLQV � SLSHV DUH DUUDQJHG DV D FURVV � DQG WKH WRH KDV WR

LQGHHG � WKH\ ZHUH P\ RZQ � DQG WKH UHVXOW LV EH LQVHUWHG EHWZHHQ HDFK RI WKH DQJOHV � ZLWKRXW
JDLQHG E\ D SHFXOLDU SRVLWLRQ RI WKH FRLQV RQ WKH EUHDNLQJ WKHP � 7KH QXPEHUV SUHVHQW DW WKHVH
ILQJHUV � DQG D SHFXOLDU MHUN LQ WKH WKURZLQJ � ૺ KRSV � YDU\ IURP �� WR ��� RI ERWK VH[HV � WKHLU
7KHUH ZDV DQ DPXVLQJ PDQLIHVWDWLRQ RI WKH DJHV EHLQJ IURP �� WR �� � DQG WKH IHPDOH VH[
SULGH RI DU

W
LQ WKH ZD\ LQ ZKLFK P\ REOLJLQJ EHLQJ VOLJKWO\ SUHGRPLQDQW DV WR WKH SURSRUWLRQ

LQIRUPDQW GLVSOD\HG KLV VNLOO � RI WKRVH LQ DWWHQGDQFH � $W WKHVH ૺ KRSV � WKHUH

ૺ 6NLWWOHV � LV DQRWKHU IDYRXULWH DPXVHPHQW � LV QRWKLQJ RI WKH OHLVXUHO\ VW\OH RI GDQFLQJ � KDOI
DQG WKH FRVWHUPRQJHUV FODVV WKHPVHOYHV DPRQJ D JOLGH DQG KDOI D VNLS � EXW YLJRURXV � ODERULRXV
WKH EHVW SOD\HUV LQ /RQGRQ � 7KH JDPH LV DOZD\V FDSHULQJ � 7KH KRXUV DUH IURP KDOI �SDVW HLJKW WR

IRU EHHU � EXW EHWWLQJ JRHV RQ � WZHOYH � VRPHWLPHV WR RQH RU WZR LQ WKHPRUQLQJ �

$ IRQGQHVV IRU � VSDUULQJ ૻ DQG ૺ ER[LQJ � DQG QHYHU ODWHU WKDQ WZR � DV WKH FRVWHUPRQJHUV
OLQJHUV DPRQJ WKH UXGHPHPEHUV RI VRPH RODVVHV DUH HDUO\ ULVHUV � 7KHUH LV VRPHWLPHV D JRRG GHDO

RI WKH ZRUNLQJ PHQ � VXFK DV WKH WDQQHUV � :LWK RI GULQNLQJ � VRPH RI WKH \RXQJ JLUOV EHLQJ RIWHQ
WKH JUHDW PDMRULW\ RI WKH RRVWHUPRQJHUV WKLV SUHVVHG WR GULQN � DQG IUHTXHQWO\ \LHOGLQJ WR WKH
IRQGQHVV LV VWLOO DV GRPLQDQW DV LW ZDV DPRQJ WKH WHPSWDWLRQ � )URP �� � WR �� � LV VSHQW LQ GULQN DW

ૺ KLJKHU FODVVHV � � ZKHQ ER[HUV ZHUH WKH SHWV RI D KRS � WKH \RXQJHVW PHQ RU ODGV SUHVHQW VSHQG
SULQFHV DQG QREOHV � 7KH VSDUULQJ DPRQJ WKH WKH PRVW � HVSHFLDOO\ LQ WKDW DFW RI FRVWHUPRQJHU
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SROLWHQHVV � WUHDWLQJ WKH JDOV�ૻ 7KH PXVLF LV � +LV GRQNH\ZDV WDNHQ WR WKH JUHHQ�\DUG�
$ IDWH ZKLFK KH QHYHU GHVHUYHG�DOZD\V D ILGGOH� VRPHWLPHVZLWK WKH DGGLWLRQ RI 2K � LW ZDV VXFK D UHJXODUPHDQ \DUG�

D KDUS DQG D FRUQRSHDQ� 7KH EDQG LV SURYLGHG 7KDW DODV� WKH SRRUPRNH JRW VWDUYHG�
E\ WKH FRVWHUPRQJHUV� WR ZKRP WKH DVVHPEO\ LV 2K � EDG OXFN FDQ
W EH SUHYHQWHG�

)RUWXQH VKH VPLOHV RU VKH IURZQV�
FRQILQHG � EXW GXULQJ WKH SUHVHQW DQG WKH ODVW +H 
V EHVW RII WKDW
V FRQWHQWHG�
\HDU� ZKHQ WKH FRVWHUV
 HDUQLQJV KDYH EHHQ OHVV 7R PL[� VLUV� WKH XSV DQG WKH GRZQV��
WKDQ WKH DYHUDJH� WKH ODQGORUG KDV SURYLGHG WKH
KDUS� ZKHQHYHU WKDW LQVWUXPHQW KDV DGGHG WR 7KHLU VSRUWV� DUH HQMR\HG WKH PRUH � LI WKH\
WKH FKDUPV RI WKH ILGGOH� 2I RQH XVH WR ZKLFK DUH GDQJHURXV DQG UHTXLUH ERWK FRXUDJH DQG
WKHVH ૺ KRSVૻ DUH SXW , KDYH JLYHQ DQ DFFRXQW � GH[WHULW\ WR VXFFHHG LQ WKHP� 7KH\ SUHIHU � LI
XQGHU WKH KHDG RI � 0DUULDJH �� FURVVLQJ DEULGJH � WR FOLPE RYHU WKH SDUDSHW� DQG
7KH RWKHU DPXVHPHQWV RI WKLV FODVV RI WKH ZDON DORQJ RQ WKH VWRQH FRSLQJ� :KHQ D KRXVH

FRPPXQLW\ DUH WKH WKHDWUH DQG WKH SHQQ\ FRQ� LV EXLOGLQJ � URZV RI FRVWHU ODGV ZLOO FOLPE XS
FHUW� DQG WKHLU YLVLWV DUH DOPRVW HQWLUHO\ FRQILQHG WKH ORQJ ODGGHUV� OHDQLQJ DJDLQVW WKH XQVODWHG
WR WKH JDOOHULHV RI WKH WKHDWUHV RQ WKH 6XUUH\ �VLGH URRI� DQG WKHQ VOLGH GRZQ DJDLQ � HDFK RQH UHVW
� WKH 6XUUH\ � WKH 9LFWRULD � WKH %RZHU 6DORRQ� LQ

J

RQ WKH RWKHU 
 V VKRXOGHUV � $ SHHS VKRZ
DQG �EXW OHVV IUHTXHQWO\ � $VWOH\ 
 V � 7KUHH WLPHV ZLWK D EDWWOH VFHQH LV VXUH RI LWV FRVWHU DXGLHQFH �

D ZHHN LV DQ DYHUDJH DWWHQGDQFH DW WKHDWUHV DQG , DQG D IDYRXULWH SDVWLPH LV ILJKWLQJ ZLWK FKHDS
GDQFHV E\ WKH PRUH SURVSHURXV FRVWHUPRQJHUV � _ WKHDWULFDO VZRUGV � 7KH\ DUH � KRZHYHU � WUXH WR

7KH PRVW LQWHOOLJHQW PDQ , PHW ZLWK DPRQJ HDFK RWKHU � DQG VKRXOG D FRVWHU � ZKR LV WKH EHUR
WKHP JDYHPH WKH IROORZLQJ DFFRXQW � +H FODVVHV RI KLV FRUUW � IDOO LOO DQG JR WR D KRVSLWDO � WKH
KLPVHOI ZLWK WKHPDQ\ � EXW KLV WDVWHV DUH UHDOO\ ZKROH RI WQH LQKDELWDQWV RI KLV TXDUWHU ZLOO YLVLW
WKRVH RI DQ HGXFDWHGPDQ � � ૺ /RYH DQGPXUGHU KLP RQ WKH 6XQGD\ � DQG WDNH KLP SUHVHQWV RI

VXLWV XV EHVW � VL
U � EXW ZLWKLQ WKHVH IHZ \HDUV , YDULRXV DUWLFOHV VR WKDW � KH PD\ OLYH ZHOO �ૻ

WKLQN WKHUH 
 V D JUHDW GHDO PRUH OLNLQJ IRU GHHS $PRQJ WKH PHQ � UDW � NLOOLQJ LV D IDYRXULWH
WUDJHGLHV DPRQJ XV � 7KH\ VHWPHQ D WKLQNLQJ � � VSRUW � 7KH\ ZLOO HQWHU DQ ROG VWDEOH � IDVWHQ WKH
EXW WKHQZH DOO FRQVLGHU WKHP WRR ORQJ � 2I +DP � _ GRRU DQG WKHQ WXUQ RXW WKH UDWV � 2U WKH\ ZLOO

OH
W

ZH FDQ PDNH QHLWKHU HQGQRU VLGH � DQG QLQH ILQG RXW VRPH XQIUHTXHQWHG \DUG � DQG DW QLJKW
RXW RI WHQ RI XV � � D\ � IDU PRUH WKDQ WKDW � ZRXOG WLPH EXLOG XS D SLW ZLWK DSSOH �FDVH ERDUGV � DQG
OLNH LW WR EH FRQILQHG WR WKH JKRVW VFHQHV � DQG WKH OLJKWLQJ XS WKHLU ODPSV � HQMR\ WKH VSRUW �

IXQHUDO � DQG WKH NLOOLQJ RII DW WKH ODVW � 0DFEHWK _ 1HDUO\ HYHU\ FRVWHU LV IRQG RI GRJV � 6RPH
ZRXOG EH EHWWHU OLNHG � LI LW ZDV RQO\ WKH ZLWFKHV IDQF\ WKHP JUHDWO\ � DQG DUH SURXG RI PDNLQJ
DQG WKH ILJKWLQJ � 7KH KLJK ZRUGV LQ D WUDJHG\ WKHP ILJKW � ,I ZKHQ RXW ZRUNLQJ � WKH\ VHH

Z
H

FDOO MDZ �EUHDNHUV � DQG VD\ ZH FDQ 
 W WXPEOH D KDQGVRPH VWUD\ � ZKHWKHU KH LV D ૺ WR\ ૻ RU

WR WKDW EDUULNLQ � :H DOZD\V VWD\ WR WKH ODVW � ૺ VSRUWLQJ � GRJ � WKH\ ZKLS KLP XS � �PDQ\ RI

EHFDXVH ZH 
 YH SDLG IRU LW DOO � RU YHU\ IHZ FRVWHUV WKH FODVV QRW EHLQJ YHU\ SDUWLFXODU ZKHWKHU WKH
ZRXOG VHH D WUDJHG\ RXW LI DQ\ PRQH\ ZDV UH � DQLPDOV DUH VWUD\ RU QRW �
WXUQHG WR WKRVH OHDYLQJ DIWHU WZR RU WKUHH DFWV � _ 7KHLU GRJ ILJKWV DUH ERWK FUXHO DQG IUHTXHQW �

:H DUH IRQG RI PXVLF � 1LJJHU PXVLF ZDV YHU\ _ ,W LV QRW XQFRPPRQ WR VHH D ODG ZDONLQJ ZLWK
PXFK OLNHG DPRQJ XV � EXW LW 
 V VWDOH QRZ � )ODVK WKH WUHPEOLQJ OHJV RI D GRJ VKLYHULQJ XQGHU D

VRQJV DUH OLNHG � DQG VDLORUV 
 VRQJV � DQG SDWULRWLF EORRG\ KDQGNHUFKLHI � WKDW FRYHUV WKH ELWWHQ DQG
VRQJV � 0RVW FRVWHUV  LQGHHG � , FDQ 
 W FDOO WR ZRXQGHG ERG\ RI DQ DQLPDO WKDW KDV EHHQ ILJXU
PLQG DQ H[FHSWLRQ � OLVWHQ YHU\ TXLHWO\ WR VRQJV LQJ DW VRPH ૺ PDWFK � � 7KHVH ILJKWV WDNH SODFH
WKDW WKH\ GRQ 
 W LQ WKH OHDVW XQGHUVWDQG � :H RQ WKH VO\  WKH WDS � URRP RU EDFN �\DUG RI D EHHU
KDYH DPRQJXV WUDQVODWLRQV RI WKH SDWULRWLF )UHQFK VKRS � EHLQJ JHQHUDOO\ FKRVHQ IRU WKH SXUSRVH �
VRQJV � 0RXULU SRXU OD SDWULH 
 LV YHU\ SRSXODU � _ $ IHZPHQ DUH OHW LQWR WKH VHFUHW � DQG WKH\ DWWHQG
DQG VR LV WKH 0DUVHLOODLVH � $ VRQJ WR WDNHKROG WR EHW XSRQ WKH ZLQQHU � WKH SROLFH EHLQJ FDUH

RI XV PXVW KDYH D JRRG FKRUXV �ૻ ૺ 7KH\ OLNH IXOO\ NHSW IURP WKH VSRW �

VRPHWKLQJ � VLU � WKDW LV ZRUWK KHDULQJ �ૻ VDLG RQH RI 3LJHRQV DUH ૺ IDQFLHG ૻ WR D ODUJH H[WHQW �P\ LQIRUPDQWV �ૺ VXFK DV WKH 
 6ROGLHU 
 V 'UHDP � 
 DQG DUH NHSW LQ ODWK FDJHV RQ WKH URRIV RI WKH

� 7KH 'UHDP RI 1DSROHRQ � 
 RU 
 , 
 DG D GUHDP KRXVHV � 7KH ODGV ORRN XSRQ D YLVLW WR WKH 5HG
DQ 
DSS\ GUHDP � 
ૻ � _ KRXVH � %DWWHUVHD � ZKHUH WKH SLJHRQ �VKRRWLQJ

7KH VRQJV LQ ULGLFXOH RI0DUVKDO +D\QDX � DQG WDNHV SODFH � DV D JUHDW WUHDW � 7KH\ VWDQG ZLWK

LQ ODXGDWLRQ RI %DUFOD\ DQG 3HUNLQ 
 V GUD\PHQ � RXW WKH KRDUGLQJ WKDW HQFORVHV WKH JURXQG � DQG
ZHUH DQG DUH YHU\ SRSXODU DPRQJ WKH FRVWHUV � ZDWFK IR

U

WKH ZRXQGHG SLJHRQV WR IDOO � ZKHQ D

EXW QRQH DUH PRUH SRSXODU WKDQ 3DXO -RQHV � YLROHQW VFUDPEOH WDNHV SODFH DPRQJ WKHP � HDFK

ૺ $ QREOH FRPPDQGHU � 3DXO -RQHV ZDV KLV QDPH �ૻ ELUG EHLQJ YDOXHG DW �G � RU �G � 6R SRSXODU KDV
$PRQJ WKHP WKH FKRUXV RI � %ULWRQV QHYHU VKDOO WKLV VSRUW EHFRPH � WKDW VRPH ER\V WDNH GRJV

EH VODYHV � � LV RIWHQ UHQGHUHG ૺ %ULWRQV DOZD\V ZLWK WKHP WUDLQHG WR UHWULHYH WKH ELUGV � DQG WZR
VKDOO EH VODYHV � � 7KH PRVW SRSXODU RI DOO VRQJV /DPEHWK FRVWHUV DWWHQG UHJXODUO\ DIWHU WKHLU
ZLWK WKH FODVV � KRZHYHU � LVૺ 'XFN �OHJJHG 'LFN � � PRUQLQJ 
 V ZRUN ZLWK WKHLU JXQV � WR VKRRW WKRVH

RI ZKLFK , JLYH WKH ILUVW \HUVH � WKDW HVFDSH WKH 
 VKRWV 
 ZLWKLQ �

$ JRRG SXJLOLVW LV ORRNHG XS WR ZLWK JUHDW DGPL
'XFN � OHJJHG'LFN KDG D GRQNH\ � UDWLRQ E\ WKH FRVWHUV � DQG ILJKWLQJ LV FRQVLGHUHG$QG KLV OXVK ORYHGPXFK IRU WR VZLOO � WR EH D QHFHVVDU\ SDUW RI D ER\ 
 V HGXFDWLRQ �2QH GD\ KH JRW UDWKHU OXPS\ �

$QG JRW VHQW VHYHQGD\V WR WKHPLOO � $PRQJ WKHP FRZDUGLFH LQ DQ\ VKDSH LV GHVSLVHG
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DV EHLQJ GHJUDGLQJ DQG ORDWKVRPH� LQGHHG WKH DQG ILJXUHV RI GLIIHUHQW NLQGV� 'XULQJ WKH
PDQ ZKRZRXOG DYRLG D ILJKW� LV VFRXWHG E\ WKH ZKROH RI WKLV SDLQIXO RSHUDWLRQ� WKH ER\ ZLOO QRW
ZKROH RI WKH FRXUW KH OLYHV LQ� +HQFH LW LV IOLQFK� EXW ODXJK DQG MRNH ZLWK KLV DGPLULQJ
LPSRUWDQW IR

U
D ODG DQG HYHQ D JLUO WR NQRZ FRPSDQLRQV � DV LI SHUIHFWO\ DW HDVH�

KRZ WR ૺ ZRUN WKHLU ILVWV ZHOO � � DV H[SHUW
ER[LQJ LV FDOOHG DPRQJ WKHP � ,I D FRVWHUPDQ , *$0%/,1* RI &RVWHU021*(56 �

RU ZRPDQ LV VWUXFN WKH\ DUH REOLJHG WR ILJKW � ,W ZRXOG EH GLIILFXOW WR ILQG LQ WKH ZKROH RI WKLV
:KHQ D TXDUUHO WDNHV SODFH EHWZHHQ WZR ER\V � QXPHURXV FODVV � D \RXQJVWHU ZKR LV QRW � ZKDW

D ULQJ LV IRUPHG � DQG WKH PHQ XUJH WKHP RQ WR PD\ EH VDIHO\ FDOOHG � D GHVSHUDWH JDPEOHU � $W
KDYH LW RXW � IRU WKH\ KROG WKDW LW LV D ZURQJ WKH DJH RI IRXUWHHQ WKLV ORYH RI SOD\ ILUVW FRPHV
WKLQJ WR VWRS D EDWWOH � DV LW FDXVHV EDG EORRG XSRQ WKH ODG � DQG IURP WKDW WLPHXQWLO KH LV WKLUW\
IRU OLIH � ZKHUHDV � LI WKH ODGV ILJKW LW RXW WKH\ RU VR � QRW D 6XQGD\ SDVVHV EXW KH LV DW KLV
VKDNH KDQGV DQG IRUJHW DOO DERXW LW � (YHU\ � VWDQG RQ WKH JDPEOLQJ JURXQG � (YHQ LI KH KDV
ERG\ SUDFWLVHV ILJKWLQJ � DQG WKH PDQ ZKR KDV QR PRQH\ WR VWDNH � KH ZLOO OR

OO DZD\ WK
H

PRUQ
WKH ODUJHVW DQG KDUGHVW PXVFOH LV VSRNHQ RI LQJ ORRNLQJ RQ � DQG VR ERUURZ H[FLWHPHQW IURP

LQ WHUPV RI WKH KLJKHVW FRPPHQGDWLRQ � ,W LV WKH VXFFHVVHV RI RWKHUV � (YHU\ DWWHPSW PDGH
RIWHQ VDLG LQ DGPLUDWLRQ RI VXFK D PDQ WKDW E\ WKH SROLFH � WR FKHFN WKLV UXLQRXV V\VWHP � KDV

� KH FRXOG PX]]OH KDOI D GR]HQ EREELHV EHIRUH EHHQ XQDYDLOLQJ � DQG KDV UDWKHU JLYHQ D JORVV
EUHDNIDVW � � RI GDULQJ FRXUDJH WR WKH VSRUW � WKDW WHQGV WR

7R VHUYH RXW D SROLFHPDQ LV WKH EUDYHVW DFW UHQGHU LW GRXEO\ DWWUDFWLYH �

E\ ZKLFK D FRVWHUPRQJHU FDQ GLVWLQJXLVK KLP ,I D FRVWHUPRQJHU KDV DQ KRXU WR VSDUH � KLV
VHOI � 6RPH ODGV KDYH EHHQ LPSULVRQHG XSZDUGV ILUVW WKRXJKW LV WR JDPEOH DZD\ WKH WLPH � +H

RI D GR]HQ WLPHV IR
U

WKLV RIIHQFH � DQG DUH FRQ � GRHV QRW FDUH ZKDW KH SOD\V IR
U � VR ORQJ DV KH

VHTXHQWO\ ORRNHG XSRQ E\ WKHLU FRPSDQLRQV FDQ KDYH D FKDQFH RI ZLQQLQJ VRPHWKLQJ �

DV PDUW\UV � :KHQ WKH\ OHDYH SULVRQ IRU VXFK _ :KLOVW ZDLWLQJ IR
U

D PDUNHW WR RSHQ � KLV GHOLJKW

DQ DFW � D VXEVFULSWLRQ LV RIWHQ JRW XS IRU WKHLU LV WR ILQG RXW VRPH SLHPDQ DQG WRVV KLP IRU KLV
EHQHILW � ,Q WKHLU FRQWLQXDO ZDUIDUH ZLWK WKH VWRFN � WKRXJK � E\ VR GRLQJ � KH ULVNV KLVPDUNHW
IRUFH � WKH\ UHVHPEOHPDQ\ VDYDJH QDWLRQV � IURP PRQH\ DQG RQO\ FKDQFH RI OLYLQJ � WR ZLQ WKDW
WKH FXQQLQJ DQG WUHDFKHU\ WKH\ XVH � 7KH ODGV ZKLFK KH ZLOO JLYH DZD\ WR WKH ILUVW IULHQG KH

HQGHDYRXU WR WDNH WKH XQVXVSHFWLQJ ૺ FUXVKHU ૻ PHHWV � )RU WKH ZKROH ZHHN WKH ER\ ZLOO ZRUN

E\ VXUSULVH � DQG RIWHQ FURXFK DW WKH HQWUDQFH RI XQWLULQJO\ � VSXUUHG RQ E\ WKH WKRXJKW RI WKH

D FRXUW XQWLO D SROLFHPDQ SDVVHV �ZKHQ D VWRQH RU PRQH\ WR EH ZRQ RQ WKH 6XQGD\ � 1RWKLQJ

D EULFN LV KXUOHG DW KLP � DQG WKH \RXQJVWHU LPPH ZLOO GDPS KLV DUGRXU IRU JDPEOLQJ � WKH PRVW
GLDWHO\ GLVDSSHDUV � 7KHLU ORYH RI UHYHQJH WR

R � FRQWLQXHG LOO � IRUWXQH PDNLQJ KLP HYHQ PRUH

LV H[WUHPH  WKHLU KDWUHG EHLQJ LQ QR ZD\ UHFNOHVV WKDQ LI KH ZHUH WKH OXFNLHVW PDQ DOLYH �

PLWLJDWHG E\ WLPH � WKH\ ZLOO ZDLW IR
U

PRQWKV � 0DQ\ D ODG ZKR KDG JRQH GRZQ WR WKH JDP
IROORZLQJ D SROLFHPDQ ZKR KDV RIIHQGHG RU EOLQJ JURXQG � ZLWK D JRRG ZDUP FRDW XSRQ KLV
ZURQJHG WKHP � DQ[LRXVO\ ORRNLQJ RXW IRU DQ EDFN DQG KLV SRFNHW ZHOO ILOOHG IURP WKH 6DWXU
RSSRUWXQLW\ RI SD\LQJ EDFN WKH LQMXU\ � 2QH GD\ QLJKW 
 V PDUNHW � ZLOO OHDYH LW DW HYHQLQJ
ER\ � , ZDV WROG � YRZHG YHQJHDQFH DJDLQVW D SHQQLOHVV DQG FRDWOHVV � KDYLQJ ORVW DOO KLV HDUQ
PHPEHU RI WKH IRUFH � DQG IRU VL

[

PRQWKV QHYHU LQJV � VWRFN �PRQH\ � DQG WKH EHWWHU SDUW RI KL
V

DOORZHG WKH PDQ WR HVFDSH KLV QRWLFH � $W _ FORWKLQJ � 6RPH RI WKH ER\V � ZKHQ GHVSHUDWH
OHQJWK � RQH QLJKW � KH VDZ WKH SROLFHPDQ LQ D ZLWK ૺ EDG OXFN � � ERUURZ WR WKH XWPRVW OLPLW RI

URZ RXWVLGH D SXEOLF �KRXVH � DQG UXQQLQJ LQWR _ WKHLU FUHGLW � WKHQ WKH\PRUWJDJH WKHLU ૺ NLQJ 
 V

WKH FURZG NLFNHG KLP VDYDJHO\ � VKRXWLQJ DW WKH PDQ � RU QHFN � WLH � DQG WKH\ ZLOO HYHQ FKDQJH
VDPH WLPH � ૺ 1RZ � \RX E � , 
 YH JRW \RX WKHLU FRUG WURXVHUV � LI EHWWHU WKDQ WKRVH RI WKH

DW ODVW � � :KHQ WKH ER\ KHDUG WKDW KLV SHU ZLQQHU � VR DV WR KDYH RQH PRUH FKDQFH DW WKH
VHFXWRU ZDV LQMXUHG IRU OLIH � KLV MR\ ZDV YHU\ WXUQ RI IRUWXQH � 7KH FROGHVW ZLQWHU 
 V GD\ ZLOO
JUHDW � DQG KH GHFODUHG WKH WZHOYHPRQWK 
 V LPSUL � _ QRW VWRS WKH 6XQGD\ 
 V JDWKHULQJ RQ WKH ULYHU �

VRQPHQW KH ZDV VHQWHQFHG WR IRU WKH RIIHQFH WR _ VLGH � IR
U

WKH KHDW RI SOD\ ZDUPV WKHP LQ VSLWH
EH ૺ GLUW FKHDS �ૻ 7KH ZKROH RI WKH FRXUW ZKHUH RI WKH VKDUS ZLQG EORZLQJ GRZQ WKH 7KDPHV �

WKH ODG UHVLGHG V\PSDWKL]HG ZLWK WKH ER\ � DQG ,I WKH ZHDWKHU EH ZHW � VR WKDW WKH KDOI �SHQFH
YRZHG WR D PDQ � WKDW KDG KH HVFDSHG� WKH\ VWLFN WR WKH JURXQG � WKH\ ILQG RXW VRPH UDLOZD\
ZRXOG KDYH VXEVFULEHG D SDG RU WZR RI GU\ KHU � DUFK RU HOVH D EHHU �VKRS � DQG KDYLQJ ILOOHG WKHULQJV � WR VHQG KLP LQWR WKH FRXQWU\ XQWLO WKH WDS � URRP ZLWK WKHLU QXPEHUV � WKH\ PXIIOH WKH
DIIDLU KDG EORZQ RYHU � IRU KH KDG VKRZQ KLPVHOI WDEOH ZLWK KDQGNHUFKLHIV � DQG SOD\ VHFUHWO\ �

D ૺ SOXFN\ RQH � � _ :KHQ WKH JDPH LV YHU\ H[FLWLQJ � WKH\ ZLOO HYHQ

,W LV FDOOHG � SOXFN\ � WR EHDU SDLQ ZLWK � IRUJHW WKHLU KXQJHU � DQG FRQWLQXH WR JDPEOH
RXW FRPSODLQLQJ � 7R IOLQFK IURP H[SHFWHG XQWLO LW LV WRR GDUN WR VHH � EHIRUH WKH\ WKLQN RI

VXIIHULQJ LV VFRUQHG � DQG KH ZKR GRHV VR LV � HDWLQJ � 2QH PDQ WROG PH � WKDW ZKHQ KH ZDV
VQHHUHG DW DQG WROG WR ZHDU D JRZQ � DV EHLQJ ZRUNLQJ WKH UDFHV ZLWK OHPRQDGH � KH KDG RIWHQ
PRUH ILW WR EH D ZRPDQ � 7R VKRZ D GLVUHJDUG VHHQ LQ WKH FHQWUH RI D JURXS � FRPSRVHG RI FRV
IRU SDLQ � D ODG � ZKHQ ZLWKRXW PRQH\ � ZLOO VD\ WR WHUV � WKLPEOH � ULJJHUV DQG VKRZPHQ � DV PXFK DV

KLV SDO � ૺ *LYH XV D SHQQ\ � DQG \RX PD\ KDYH ����� RQ WKH JURXQG DW RQH WLPH � LQ JROG DQG

D SXQFK DW P\ QRVH �ૻ 7KH\ DOVR GHOLJKW LQ VLOYHU � $ IULHQG RI KLV � ZKR KDG JRQH GRZQ LQ

WDWWRRLQJ WKHLU FKHVWV DQG DUPV ZLWK DQFKRUV � FRPSDQ\ ZLWK KLP � ZLWK D SRQ\ �WUXFN RI WR\V �
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ORVW LQ OHVV WKDQ DQ KRXU KLV HDUQPJV� WUXFN � � WDOO VWUDSSLQJ \RXWKV � LQ WKH FRVWHUV FDEOH�FRUG
VWRFN RI JRRGV� DQG JUHDW� FRDW� 9RZLQJ WR KDYH FRVWXPH� � RWKHUV� PHUH ER\V� LQ UDJV� IURP WKH

KL
V UHYHQJH QH[W WLPH � KH WRRN KLV ER\ RQ KLV SRWWHULHV � ZLWK WKHLU FORWKHV VWDLQHG ZLWK FOD\ �

EDFN � DQG VWDUWHG RI
I

RQ WKH WUDPS WR /RQGRQ � 7KH SDUW\ ZDV KLGGHQ IURP WKH ULYHU E\ WKH
WKHUH WR ERUURZ VXIILFLHQW PRQH\ WR EULQJ GRZQ EODFN GUHGJHU �ERDWV RQ WKH EHDFK � DQG LW ZDV VR

D IUHVK ORW RI JRRGV RQ WKH PRUURZ � DQG WKHQ DUUDQJHG � WKDW VKRXOG WKH DODUP EH JLYHQ � WKH\
JDPEOH DZD\ KLV HDUQLQJV DV EHIRUH � PLJKW OHDS LQWR WKH FRDO �EDUJHV � DQG KLGH XQWLO

,W LV SHUIHFWO\ LPPDWHULDO WR WKH FRVWHU ZLWK WKH LQWUXGHU KDG UHWLUHG � 6HDWHG RQ VRPH RDUV
ZKRP KH SOD\V � ZKHWKHU LW EH D ODG IURP WKH VWUHWFKHG DFURVV WZR FUDIW � ZDV D PRUWDU � VWDLQHG
/DPEHWK SRWWHULHV � RU D WKLHI IURP WKH :HVW EULFNOD\HU � NHHSLQJ D ORRN �RXW WRZDUGV WKH ULYHU �

LQLQVWHU VOXPV � 9HU\ RIWHQ � WRR � WKH JDPEOHUV DQG DFWLQJ DV D VRUW RI XPSLUH LQ DO
O GLVSXWHV �

RI RQH FRVWHUPRQJHU GLVWULFW � ZLOO YLVLW WKRVH RI 7KH WZR WKDW ZHUH WRVVLQJ KDG EHHQ SOD\LQJ
DQRWKHU � DQG ZRUN ZKDW LV FDOOHG � D SODQW ૻ LQ WRJHWKHU VLQFH HDUO\ PRUQLQJ � DQG LW ZDV HDV\
WKLV ZD\ � 2QH RI WKH YLVLWRUV ZLOO JR EHIRUH WR WHOO ZKLFK ZDV WKH ORVHU � E\ WKH DQ[LRXV � ORRN
KDQG � DQG � MRLQLQJ D JURXS RI JDPEOHUV � FRP LQJ H\H DQG FRPSUHVVHG OLS � +H ZDV TXDUUHO
PHQFH WRVVLQJ � :KHQ VXIILFLHQW WLPH KDV VRPH WRR � DQG LI WKH FURZG SUHVVHG XSRQ KLP �

HODSVHG WR UHPRYH DOO VXVSLFLRQ RI FRPSDQLRQ � KH ZRXOG MHUN KLV HOERZ EDFN VDYDJHO\ � VD\LQJ �

VKLS � KLV PDWH ZLOO FRPH XS DQG FRPPHQFH EHW � � , ZLVK WR & � W \RX 
 G VWDQG EDFNHU � � 7KH
WLQJ RQ HDFK RI KLV SDOV 
 WKURZV ZLWK WKRVH VWDQG ZLQQHU � D VKRUW PDQ � LQ D PXG �VWDLQHG FDQYDV
LQJ URXQG � %\ D FXULRXV TXLFNQHVV RI KDQG � D MDFNHW � DQG D ZHHN 
 V \HOORZ EHDUG RQ KLV FKLQ �

FRVWHU FDQ PDNH WKH WRVV WHOO IDYRXUDEO\ IRU KLV QHYHU VSDNH D ZRUG EH\RQG KLV ૺ KHDGV � � RU

ZDJHULQJ IULHQG � ZKR PHHWV KLP DIWHU WKH SOD\ ૺ WDLOV � A EXW KLV FKHHNV ZHUH UHG � DQG WKH SLSH

LV RYHU LQ WKH HYHQLQJ � DQG VKDUHV WKH VSRLO � LQ KLV PRXWK ZDV XQOLW � WKRXJK KH SXIIHG DW LW �

7KH VSRWV JHQHUDOO\ FKRVHQ IRU WKH 6XQGD\ 
 V ,Q WKHLU KDQGV WKH\ HDFK KHOG D ORQJ URZ RI

VSRUW DUH LQ VHFUHW SODFHV � KDOI �KLGGHQ IURP WKH KDOISHQFH � H[WHQGLQJ WR WKH ZULVW � DQG WRSSHG E\

H\H RI WKH SDVVHUV � ZKHUH D VFRXW FDQ JLYH TXLFN VKLOOLQJV DQG KDOI � FURZQV � 1HDUO\ HYHU\ RQH
QRWLFH RI WKH DSSURDFK RI WKH SROLFH � LQ WKH URXQG KDG FRSSHUV LQ KLV KDQGV � DQG EHWV ZHUH
ILHOGV DERXW .LQJ 
 V �FURVV � RU QHDU DQ\ XQILQLVKHG PDGH DQG WDNHQ DV UDSLGO\ DV WKH\ FRXOG EH

UDLOZD\ EXLOGLQJV � 7KH0LQW � 6W �*HRUJH 
 V � ILHOGV � VSRNHQ � ૺ , ORVW D VRY � ODVW QLJKW LQ OHVV WKDQ
%ODFNIULDUV 
 � URDG � %HWKQDO � JUHHQ � DQG0DU\OH � QR WLPH � � VDLG RQHPDQ � ZKR � ZLWK KLV KDQGV LQ

ERQH � DUH DO
O

IDYRXULWH UHVRUWV � %HWZHHQ /DP � KLV SRFNHWV � ZDV ORRNLQJ RQ � � QHYHU PLQG � ,

EHWK DQG &KHOVHD � WKH VKLQJOH RQ WKH OHIW VLGH RI PXVQ 
 W KDYH QR ZHQVRQ WKLV ZHHN � DQG WU
\

WKH 7KDPHV � LV VSRWWHG ZLWK VPDOO ULQJV RI ODGV � DJDLQ QH[W 6XQGD\ �ૻ
KDOI �KLGGHQ EHKLQG WKH EDUJHV � 2QH ER\ � RI 7KH ER\ ZKR ZDV ORVLQJ ZDV DGRSWLQJ HYHU\
WKH SDUW\ � LV DOZD\V RQ WKH ORRN RXW � DQG HYHQ PHDQV WR ૺ EULQJ EDFN KLV OXFN DJDLQ �ૻ %HIRUH

LI D VWUDQJHU VKRXOG DGYDQFH � WKH FU\ LV JLYHQ RI FU\LQJ � KH ZRXOG WRVV XS D KDOISHQQ\ WKUHH

� 1DPRXV ૻ RU ૺ .RRO (VORS �ૻ ,QVWDQWO\ WKH WLPHV � WR VHH ZKDW KH VKRXOG FDOO � $W ODVW �

PRQH\ LV ZKLSSHG � XS DQG SRFNHWHG � DQG WKH ZLWK DQ RDWK � KH SXVKHG DVLGH WKH ER\V URXQG
ER\V VWDQG FKDWWHULQJ DQG ODXJKLQJ WRJHWKHU � KLP � DQG VKLIWHG KLV SODFH � WR VHH ZKDW WKDW

,W LV QHYHU GLIILFXOW IRU D FRVWHU WR ILQG RXW ZRXOG GR � LW KDG D JRRG HIIHFW � IRU KH ZRQ WRVV
ZKHUH WKH JDPEOLQJ SDUWLHV DUH � IRU KH KDV RQO\ DIWHU WRVV LQ D FXULRXVO\ IRUWXQDWH ZD\ � DQG WKHQ

WR VWRS WKH ILUVW ODG KH PHHWV � DQG DVN KLP LW ZDV VWUDQJH WR ZDWFK KLV PRXWK JUDGXDOO\
ZKHUH WKH ૺ HUKW SX � RU ૺ WKUHH XS ૻ LV JRLQJ UHOD[ DQG KLV EURZV XQNQLW � +LV RSSRQHQW ZDV

RQ � WR GLVFRYHU WKHLU ZKHUHDERXWV � D OLWWOH VWDUWOHG � DQG SDVVLQJ KLV ILQJHUV WKURXJK

,I GXULQJ WKH JDPH D FU
\

RI ૺ 3ROLFH �ૻ VKRXOG KLV GXVW\ KDLU � VDLG � ZLWK D VWXSLG ODXJK � ૺ :HOO �

EH JLYHQ E\ WKH ORRNHU �RXW � LQVWDQWO\ D UXVK DW , QHYHU VH
H

WKH OLNHV � � 7KH EHWWLQJ DOVR EHJDQ
WKH PRQH\ LV PDGH E\ DQ\ RQH LQ WKH JURXS � WKH WR VKLIW � ૺ 6L[SHQFH 1HG ZLQV � � FULHG WKUHH RU
FRVWHUV SUHIHUULQJ WKDW D VWUDQJHU VKRXOG KDYH IRXU � ૺ 6L[SHQFH KH ORVHV � � DQVZHUHG DQRWKHU �

WKH PRQH\ UDWKHU WKDQ WKH SROLFHPDQ � 7KHUH ૺ 'RQH �ૻ DQG XS ZHQW WKH KDOISHQFH � ૺ +DOI

LV DOVR D FXVWRP DPRQJ WKHP � WKDW WKH UXLQHG _ D �FURZQ -RH ORVHV � � � � +HUH \RX DUH � � DQVZHUHG
SOD\HU VKRXOG EH VWDUWHG DJDLQ E\ D JLIW RI �G � -RH � EXW KH ORVW DJDLQ � ૺ , 
 OO WU\ \RX D 
 JHQ 
ૻ

LQ HYHU\ VKLOOLQJ ORVW � RU � LI WKH ORVV LV KHDY\ � D � VKLOOLQJ � VDLG D FRVWHU � � $QG D URXI \HQDS � �

SUHVHQW RI IRXU RU ILYH VKLOOLQJV LV PDGH � QHLWKHU � IRXUSHQFH � � DGGHG WKH RWKHU � ૺ 6D\ D 
 H[HV 
 �

LV LW FRQVLGHUHG DW DOO GLVKRQRXUDEOH IRU WKH SDUW\ �VL[SHQFH � � � 'RQH � � DQG WKH EHWWLQJ FRQ
ZLQQLQJ WR OHDYH ZLWK WKH IXOO EORRP RI VXFFHVV WLQXHG � WLOO WKH JURXQG ZDV VSRWWHG ZLWK VLOYHU
XSRQ KLP � DQG KDOISHQFH �

7KDW WKH GHVFULSWLRQ RI RQH RI WKHVH 6XQGD\ ૺ 7KDW 
 V WH
Q

ERE KH 
 V ZRQ LQ ILYH PLQXWHV � �

VFHQHVPLJKW EHPRUH WUXWKIXO � D YLVLW ZDV SDLG VDLG -RH �WKH ORVHU � � ORRNLQJ URXQG ZLWK D IRUFHG

WR D JDPEOLQJ �ULQJ FORVH WR � $OWKRXJK QRW VPLOH � EXW 1HG �WKH ZLQQHU � QHYHU VSDNH D

WZHQW\ \DUGV GLVWDQW IURP WKH VWHDP �ERDW SLHU � ZRUG � HYHQ ZKHQ KH JDYH DQ\ FKDQJH WR KLV
\HW WKH OLWWOH SDUW\ ZDV VR FRQFHDOHG DPRQJ WKH DQWDJRQLVW � DQG LI KH WRRN D EHW � KH RQO\ QRGGHG
WKH FRDO � EDUJHV � WKDW QRW D KHDG FRXOG EH VHHQ� WR WKH RQH WKDW RIIHUHG LW � DQG WKUHZ GRZQ KLV
7KH VSRW FKRVHQ ZDV FORVH WR D VPDOO QDUURZ PRQH\ � 2QFH � ZKHQ KH SLFNHG XS PRUH WKDQ D

FRXUW � OHDGLQJ IURP WKH VWUHHW WR WKH ZDWHU �VLGH � VRYHUHLJQ IURP WKH JURXQG � WKDW KH KDG ZRQ LQ

DQG KHUH WKH ODG RQ WKH ORRN �RXW ZDV VWDWLRQHG � RQH WKURZ � D ZDVKHG VZHHS � ZLWK D EODFN ULP

7KHUH ZHUH DERXW WKLUW\ \RXQJ IHOORZV � VRPH URXQG KLV QHFN � VDLG � ૺ 7KHUH 
 V D KRJ �ૻ EXW
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WKHUH ZDVQ
W HYHQ D VPLOH DW WKH MRNH� $W ODVW _ UHPDUNDEO\ ILQH HFKR� DQG WKH ZRRGHQ IORRU RI
-RH EHJDQ WR IHHO DQJU\� DQG VWDPSLQJ KLV IRRW WKH VWHSV VHUYLQJ DV D VRXQGLQJ ERDUG� WKH
WLOO WKH ZDWHU VTXLUWHG XS IURP WKH EHDFK� FULHG� VKRXWLQJ � ZKLVWOLQJ � DQG TXDUUHOOLQJ RI WKH
ૺ ,W
V QR XVH � OXFN 
V VHW LQ KLP � KH
G PXFN D _ LPSDWLHQW \RXQJ FRVWHUV LV LQFUHDVHG WHQIROG�
WKRXVDQG �ૻ DQG VR KH VKLIWHG KLV JURXQG� DQG ,I� DV VRPHWLPHV KDSSHQV � D VRQJZLWK D FKRUXV
EHWWHG DOO URXQG RQ WKH FKDQFH RI EHWWHU IRUWXQH LV VWDUWHG� WKH HDUV SRVLWLYHO\ DFKH ZLWK WKH GLQ�
DWWHQGLQJ WKH PRYHPHQW� +H ORVW DJDLQ� DQG DQG ZKHQ WKH FKDQW KDV ILQLVKHG LW VHHPV DV
VRPH RQH EDQWHULQJ VDLG� ૺ <RX 
OO ZLQ WKH VKLQH WKRXJK D VXGGHQ VLOHQFH KDG IDOOHQ RQ WKH
UDJ� -RH� � PHDQLQJ WKDW KH ZRXOG EH � FUDFNHG SHRSOH� 7R WKH FHQWUH RI WKH URDG� DQG DOO URXQG
XS �� RU UXLQHG � LI KH FRQWLQXHG � WKH GRRU� WKH PRE LV LQ D IHUPHQW RI H[FLWH
:KHQ RQH R
 FORFN VWUXFN � D ODG OHIW � VD\LQJ� PHQW � DQG QR VRRQHU LV WKH PRQH\ � WDNHU DW KLV

KH ZDV ૺ JRLQJ WR JHW DQ LQVLGH OLQLQJ ૻ �GLQQHU �� SRVW WKDQ WKH PRVW IULJKWIXO UXVK WDNHV SODFH�
7KH VZHHS DVNHG KLP ZKDW KH ZDV JRLQJ WR HYHU\ RQH KHDYLQJ ZLWK KLV VKRXOGHU DW WKH EDFN
KDYH� ૺ $ WZR�DQG�KDOI SODWH� DQG D KD
S
 RUWK RI WKH SHUVRQ LPPHGLDWHO\ LQ IURQW RI KLP�
RI VPDVKૻ �D SODWH RI VRXS DQG D KD 
S
 RUWK RI 7KH JLUOV VKULHN � PHQ VKRXW� DQG DQHUYRXV IHDU
PDVKHG SRWDWRHV�� UHSOLHG WKH ODG � ERXQGLQJ LQWR LV IHOW OHVW WKH PDVVLYH VWDLUFDVH VKRXOG IDOO LQ
WKH FRXUW� 1RERG\ HOVH VHHPHG WR FDUH IRU KLV ZLWK WKH ZHLJKW RI WKH WKURQJ � DV LW ODWHO\ GLG
GLQQHU � IRU DOO VWD\HG WR ZDWFK WKH JDPEOHUV � ZLWK WKH PRVW WHUULEOH UHVXOWV� ,I D KDW
(YHU\ QRZ DQG WKHQ VRPH RQH ZRXOG JR XS WXPEOHV IURP WKH WRS RI WKH VWDLUFDVH� D KXQGUHG

WKH FRXUW WR VHH LI WKH ODG ZDWFKLQJ IRU WKH KDQGV VQDWFK DW LW DV LW GHVFHQGV� :KHQ LW LV
SROLFH ZDV NHHSLQJ D JRRG ORRN �RXW � EXW WKH FDXJKW D YRLFH URDUV DERYH WKH WXPXOW � ૺ $OO
ER\ QHYHU GHVHUWHG KLV SRVW� IRU IHDU RI ORVLQJ ULJKW � %LOO � ,
YH JRW LW ૻ � IRU WKH\ DOO VHHP WR
KLV WKUHHSHQFH� ,I KH KDG � VXFK LV WKHZLVK WR NQRZ RQH DQRWKHU � � .HHS XV D SLWFK DQG ,
 OO
SURWHFW WKH SOD\HUV IHOW E\ HYHU\ ODG � WKDW HYHQ EULQJ LW��
ZKLOVW DW GLQQHU � RQH RI WKHP� LI KH VDZ D SROLFH 7R DQ\ RQH XQDFFXVWRPHG WR EH SUHVVHG IODW
PDQ SDVV� ZRXOG VSULQJ XS DQG UXVK WR WKH LW ZRXOG EH LPSRVVLEOH WR HQWHU ZLWK WKH PRE �
JDUQEOLQJ ULQJ WR JLYH QRWLFH� 7R VHH WKH VLJKW LQ WKH JDOOHU\ LW LV EHWWHU WR
:KHQ WKH WDOO \RXWK � ૺ 1HG �� KDG ZRQ QHDUO\ ZDLW XQWLO WKH ILUVW SLHFH LV RYHU� 7KH KDP

DOO WKH VLOYHU RI WKH JURXS � KH VXGGHQO\ MHUNHG _ VDQGZLFK PHQ DQG SLJ �WURWWHU ZRPHQ ZLOO JLYH
KLV JDLQV LQWR KLV FRDW�SRFNHW� DQG VD\LQJ� ૺ ,
YH \RX QRWLFH ZKHQ WKH WLPH LV FRPH� IRU ZLWK WKH
GRQH�ૻ ZDONHG RII� DQG ZDV RXW RI VLJKW LQ DQ � ILUVW FODWWHU RI WKH GHVFHQGLQJ IRRWVWHSV WKH\
LQVWDQW� 7KH VXUSULVH RI WKH ORVHU DQG DO

O

FRPPHQFH WKHLU FULHV �

DURXQG ZDV H[WUHPH � 7KH\ ORRNHG DW WKH FRXUW 7KHUH DUH IHZ JURZQ � XS PHQ WKDW JR WR WKH
ZKHUH KH KDG GLVDSSHDUHG � WKHQ DW RQH DQRWKHU � ૺ 9LF ૻ JDOOHU\ � 7KH JHQHUDOLW\ RI WKH YLVLWRUV
DQG DW ODVW EXUVW RXW LQWR RQH H[SUHVVLRQ RI _ DUH ODGV IURP DERXW WZHOYH WR WKUHH �DQG � WZHQW\ �

GLVJXVW � ૺ 7KHUH 
 V D VFXUI �ૻ VDLG RQH � � +H 
 V DQG WKRXJK D IHZ EODFN � IDFHG VZHHSV RU ZKLWH\

D UHJXODU VFDE �ૻ FULHG DQRWKHU � DQG D FRVWHU EURZQ GXVWPHQ PD\ EH DPRQJ WKH WKURQJ � WKH
GHFODUHG WKDW KH ZDV ૺ D WURVVHQR � DQG QR PLV JDOOHU\ DXGLHQFH FRQVLVWV PDLQO\ RI FRVWHUPRQ
WDNH � � )RU DOWKRXJK LW LV KHOG WR EH IDLU IR

U

JHUV � <RXQJ JLUOV � WRR � DUH YHU\ SOHQWLIXO � RQO\
WKH ZLQQHU WR JR ZKHQHYHU KH ZLVKHV � \HW VXFK RQH � WKLUG RI ZKRP QRZ WDNH WKHLU EDELHV � RZLQJ
FRQGXFW LV QHYHU UHOLVKHG E\ WKH ORVHUV � WR WKH QHZ UHJXODWLRQ RI FKDUJLQJ KDOI �SULFH IR

U

,W ZDV WKHQ GHWHUPLQHG WKDW ૺ WKH\ ZRXOG _ LQIDQWV � $W WKH IRRW RI WKH VWDLUFDVH VWDQGV D

KDYH KLP WR ULJKWV ૻ WKH QH[W WLPH KH FDPH WR JURXS RI ER\V EHJJLQJ IRU WKH UHWXUQ FKHFNV �

JDPEOH � IRU HYHU\ RQH ZRXOG VHW DW KLP � DQG ZKLFK WKH\ VHOO DJDLQ IRU � � G � RU OG � � DFFRUGLQJ
ZLQ KLV PRQH\ � DQG WKHQ � WXUQ XS �ૻ DV KH KDG WR WKH ODWHQHVV RI WKH KRXU �

GRQH � $W HDFK VWHS XS WKHZHOO � VWDLUFDVH WKH ZDUPWK
7KH SDUW\ ZDV WKHQ EURNHQ XS � WKH SOD\HUV DQG VWHQFK LQFUHDVH � XWLO E\ WKH WLPH RQH

VHSDUDWLQJ WR ZDLW IRU WKH QHZ �FRPHUV WKDWZRXOG UHDFKHV WKH JDOOHU\ GRRUZD\ � D IXUQDFH �KHDW
EH VXUH WR SRXU LQ DIWHU GLQQHU � UXVKHV RXW WKURXJK WKH HQWUDQFH WKDW VHHPV WR

IRUFH \RX EDFNZDUGV � ZKLOVW WKH RGRXU SRVLWLYHO\

ૺ 9LF � *$//(5< � � SUHYHQWV UHVSLUDWLRQ � 7KH PRE RQ WKH ODQGLQJ �

2Q D JRRG DWWUDFWLYH QLJKW � WKH UXVK RI FRVWHUV VWDQGLQJ RQ WLSWRH DQG FORVHO\ ZHGJHG WRJHWKHU �

WR WKH WKUHHSHQQ\ JDOOHU\ RI WKH &REXUJ �EHWWHU UHVLVWV DQ\ FLYLO DWWHPSW DW JDLQLQJ D JOLPSVH RI

NQRZQ DV ૺ WKH 9LF ૻ � LV SHFXOLDU DQG DOPRVW WKH VWDJH � DQG \HW D FRVWHU ODG ZLOO UXVK XS �

DZIXO � HOERZ KLV ZD\ LQWR WKH FURZG � WKHQ MXPS XS RQ

7KH ORQJ ]LJ �]DJ VWDLUFDVH WKDW OHDGV WR WKH WR WKH VKRXOGHUV RI WKRVH EHIRUH KLP � DQG VXG
SD\ ER[ LV FURZGHG WR VXIIRFDWLRQ DW OHDVW DQ GHQO\ GLVDSSHDU LQWR WKH ERG\ RI WKH JDOOHU\ �

KRXU EHIRUH WKH WKHDWUH LV RSHQHG � EXW � RQ WKH 7KH JDOOHU\ DW ૺ WKH 9LF ૻ LV RQH RI WKH
RFFDVLRQ RI D SLHFH ZLWK D JRRG PXUGHU LQ LW � ODUJHVW LQ /RQGRQ � ,W ZLOO KROG IURP ���� WR

WKH FURZG ZLOO IUHTXHQWO\ FROOHFW DV HDUO\ DV ���� SHRSOH � DQG UXQV EDFN WR VR JUHDW D

WKUHH R 
FORFN LQ WKH DIWHUQRRQ � /DGV VWDQG GLVWDQFH � WKDW WKH HQG RI LW LV ORVW LQ VKDGRZ �

XSRQ WKH EURDG ZRRGHQ EDQQLVWHUV DERXW �� IHHW H[FHSWLQJ ZKHUH WKH OLWWOH JDV � MHWV � DJDLQVW WKH
IURP WKH JURXQG � DQG MXPS RQ HDFK RWKHUV 
 ZDOO � OLJKW XS WKH WZR RU WKUHH IDFHV DURXQG
EDFNV � RU DGRSW DQ\ H[SHGLHQW WKH\ FDQ WKLQN RI WKHP � :KHQ WKH JDOOHU\ LV ZHOO SDFNHG � LW LV

WR REWDLQ D JRRG SODFH � XVXDO WR VHH SLOHV RI ER\V RQ HDFK RWKHUV
7KH ZDOOV RI WKH ZHOO �VWDLUFDVH KDYLQJ D VKRXOGHUV DW WKH EDFN � ZKLOH RQ WKH SDUWLWLRQ
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ERDUGV� GLYLGLQJ RI
I

WKH VOLSV � ODGV ZLOO SLWFK IR
U

KHU IDWKHU 
 V OLIH ZDV WROG WR VSHDN XS

WKHPVHOYHV � GHVSLWH WKH VSLNHV � _ ROG JDO �ૻ WKRXJK ZKHQ WKH KHURLQH RI WKH
$V \RX ORRN XS WKH YDVW VODQWLQJ PDVV RI � GXPPHVWLF GUHDPHU ૻ � DV WKH\ FDOO LW � WROG

KHDGV IURP WKH XSSHU ER[HV � HDFK RQH DSSHDUV WKH JHQHUDO RI DOO WKH &RVVDFN IRUFHV � QRW WR

RQ WKH PRYH � 7KH KXJH EODFN KHDS � GRWWHG EH D IRRO � � WKH XSURDU RI DSSUREDWLRQ JUHZ
ZLWK IDFHV � DQG VSRWWHG ZLWK ZKLWH VKLUW VOHHYHV � JUHDWHU WKDQ HYHU � � � DQG ZKHQ WKH ODG\ WXUQHG
DOPRVW SDLQV WKH H\H WR ORRN DW � DQG VKRXOG D XS KHU VZDQ 
 V �GRZQ FXIIV � DQG VHL]LQJ IRXU
FODSSLQJ RI KDQGV FRPPHQFH � WKH WZLQNOLQJ 5XVVLDQ VROGLHUV VKRRN WKHP VXFFHVVLYHO\ E\

QHDUO\ EOLQGV \RX � ,W LV WKH IDVKLRQ ZLWK WKH WKH FROODU � WKHQ WKH HQWKXVLDVP NQHZ QR ERXQGV �

PRE WR WDNH RII WKHLU FRDWV � DQG WKH FURVV �EUDFHV DQG WKH FULHV RI ૺ %UD\ � YR 9LQFHQW � *R LW P\

RQ WKH EDFNV RI VRPH � DQG WKH EDUH VKRXOGHUV WXOLS �ૻ UHVRXQGHG IURP HYHU\ WKURDW �

SHHSLQJ RXW RI WKH UDJJHG VKLUWV RI RWKHUV � DUH $OWRJHWKHU WKH JDOOHU\ DXGLHQFH GR QRW VHHP
WKH RQO\ YDULHW\ WR EH IRXQG � 7KH ERQQHWV RI WR EH RI D JHQWOH QDWXUH � 2QH SRRU OLWWOH ODG
WKH ૺ ODGLHV ૻ DUH KXQJ RYHU WKH LURQ UDLOLQJ LQ VKRXWHG RXW LQ D FU\LQJ WRQH � ૺ WKDW KH FRXOGQ 
 W

IURQW � WKHLU QXPEHUV QHDUO\ KLGLQJ WKH SDQHOV � VHH � � DQG LQVWDQWO\ D GR]HQ YRLFHV GHPDQGHG
DQG RQH RI WKH DLQXVHPHQWV RI WKH ODGV LQ WKH � WKDW KH VKRXOG EH WKURZQ RYHU � �

EDFN VHDWV FRQVLVWV LQ SLWFKLQJ RUDQJH SHHO RU :KLOVW WKH SLHFHV DUH JRLQJ RQ � EURZQ � IODW
QXWVKHOOV LQWR WKHP � D JRRG DLP EHLQJ UHZDUGHG ERWWOHV DUH IUHTXHQWO\ UDLVHG WR WKH PRXWK � DQG
ZLWK D VKRXW RI ODXJKWHU � EHWZHHQ WKH DFWV D PDQ ZLWK D WLQ FDQ � JOLWWHU
:KHQ WKH RUFKHVWUD EHJLQV SOD\LQJ � EHIRUH LQJ LQ WKH JDV � OLJKW � JRHV URXQG FU\LQJ �

ૺ WKH JRGV � KDYH VHWWOHG LQWR WKHLU VHDWV � LW LV ૺ 3RUW � D � D � D � U � ZKR 
 V IRU SRUW � D � D � D � � � � $V
LPSRVVLEOH WR KHDU D QRWH RI PXVLF � 7KH WKH KHDW LQFUHDVHG WKH IDFHV JUHZ EULJKW UHG �

SXIIHG �RXW FKHHNV RI WKH WUXPSHWHUV � DQG WKH HYHU\ ERQQHW ZDV WDNHQ RI
I
� DQG ODGLHV FRXOG

UDLVHG GUXPVWLFNV WHOO \RX WKDW WKH RYHUWXUH KDV EH VHHQ ZLSLQJ WKH SHUVSLUDWLRQ IURP WKHLU
FRPPHQFHG � EXW QR WXQH LV WR EH KHDUG � $Q FKHHNV ZLWK WKH SOD\ �ELOOV �

RFFDVLRQDO EXUVW RI WKH IXOO EDQG EHLQJ FDXJKW 1R GHOD\ EHWZHHQ WKH SLHFHV ZLOO EH DOORZHG �

E\ JXVKHV � DV LI D KLJK ZLQG ZHUH UDJLQJ � DQG VKRXOG WKH LQWHUYDO DSSHDU WRR ORQJ � VRPH
5HFRJQLWLRQV WDNH SODFH HYHU\ PRPHQW � DQG RQH ZLOO VKRXW RXW � � UHIHUULQJ WR WKH FXUWDLQ

ૺ %LOO 6PLWK � LV FDOOHG WR LQ D ORXG YRLFH IURP ૺ 3XOO XS WKDW WKHUH ZLQGHU EOLQG �ૻ RU WKH\
RQH VLGH � DQG D VKRXW LQ DQVZHU IURP WKH RWKHU ZLOO FDOO WR WKH RUFKHVWUD � VD\LQJ � ૺ 1RZ WKHQ
DVNV ૺ :KDW 
 V XS " � 2U IDPLO\ VHFUHWV DUH \RX FDWJXW � VFUDSHUV � /HW 
 V KDYH D KD 
SXUWK
UHYHDOHG � DQG ૺ %RE 7ULOOHU � LV DVNHG ZKHUH RI OLYHOLQHVV � � 1HLWKHU ZLOO WKH\ VXIIHU D SOD\

� 6DO � LV � DQG UHSOLHV DPLG D URDU RI ODXJKWHU � WR SURFHHG XQWLO WKH\ KDYH D JRRG YLHZ RI WKH
WKDW VKH LV � D � ODUQLQJ WKH S\QDQQH\ � � VWDJH � DQG ૺ +LJKHU WKH EOXH �ૻ LV FRQVWDQWO\
%\ �DQG � E

\
D \RXQJVWHU � ZKR KDV FRPH LQ ODWH � VKRXWHG � ZKHQ WKH VN\ LV WRR ORZ � RU ૺ /LJKW

MXPSV XS RYHU WKH VKRXOGHUV DW WKH GRRU � DQG XS WKHPRRQ � � ZKHQ WKH WUDQVSDUHQF\ LV UDWKHU
GRXEOLQJ KLPVHOI LQWR D EDOO � UROOV GRZQ RYHU GLP �

WKH KHDGV LQ IURQW � OHDYLQJ D WUDLO RI FRPPRWLRQ 7KH GDQFHV DQG FRPLF VRQJV� EHWZHHQ WKH
IRU FDFK RQH DV KH SDVVHV DLPV D EORZ DW WKH SLFFHV � DUH OLNHG EHWWHU WKDQ DQ\ VLQJ HOVH � $

IHOORZ � 3UHVHQWO\ D ILJKW LV VXUH WR EHJLQ � DQG KLJKODQG IOLQJ LV FHUWDLQ WR EH UHSHDWHG � DQG D

WKHQ HYHU\ RQH ULVHV IURP KLV VHDW ZKLVWOLQJ DQG VWDPSLQJ RI IHFW ZLOO DFFRPSDQ\ WKH WXQH � DQG
VKRXWLQJ � WKUHH RU IRXU SDLUV RI DUPV IDOO WR � D VKULOO ZKLVWOLQJ � NHHS WLPH WKURXJK WKH HQWLUH
WKH DXGLHQFH ZDYLQJ WKHLU KDQGV WLOO WKH PRYLQJ SHUIRUPDQFH �

%DVLV VHHPV OLNH PLFURVFRSLF HHOV LQ SDVWH � %XW %XW WKH JUDQG KLW RI WKH HYHQLQJ LV DOZD\V
WKH FRPPRWLRQ FHDVHV VXGGHQO\ RQ WKH ULVLQJ RI ZKHQ D VRQJ LV VXQJ WR ZKLFK WKH HQWLUH JDOOHU\
WKH FXUWDLQ � DQG WKHQ WKH FULHV RI ૺ 6LOHQFH � � FDQ MRLQ LQ FKRUXV � 7KHQ D GHHS VLOHQFH SUH

m m 2UG � D � D � U � � � 2UG � D � D � U � � PDNH PRUH QRLVHYDLOV DOO WKURXJK WKH VWDQ]DV � 6KRXOG DQ\
WKDQ HYHU � EXUVW LQ EHIRUH KLV WLPH � D VKRXW RI � RUGD � D � U 
 V

7KH ૺ 9LF ૻ JDOOHU\ LV QRW WR EH PRYHG E\ LV UDLVHG � DQG WKH LQWUXGHU SXW GRZQ E\ D

WRXFKLQJ VHQWLPHQW � 7KH\ SUHIHU YLJRURXV H[HU WKRXVDQG LQGLJQDQW FULHV � $W WKH SURSHU WLPH �

FLVH WR DQ\ HPRWLRQDO VSHHFK � ૺ 7KH &KLOG RI WKH KRZHYHU � WKH WKURDWV RI WKH PRE EXUVW IRUWK LQ

6WRUP 
 V � GHFODUDWLRQ WKDW VKH ZRXOG VKDUH KHU DOO WKHLU VWUHQJWK � 7KH PRVW GHDIHQLQJ QRLVH
IDWKHU 
 V � GHDWK RU LPSULVRQPHQW DV KHU GXW\ � � _ EUHDNV RXW VXGGHQO\ � ZKLOH WKH FDW �FDOOV NHHS
KDG QR HIIHFW DW DOO � FRPSDUHG ZLWK WKH VSOLW LQ XS WKH WXQH � DQG DQ LPLWDWLRQ RI D GR]HQ 0U �

WKH KRUQSLSH � 7KH VKULOO ZKLVWOLQJ DQG EUD\YRV 3XQFKHV VTXHDN RXW WKH ZRUGV � 6RPH DFWRUV
WKDW IROORZHG WKH WDU 
 V SHUIRUPDQFH VKRZHG KRZ DW WKH PLQRU WKHDWUHV PDNH D JUHDW SRLQW RI

KLJKO\ LW ZDV UHOLVKHG � DQG RQH � JRG � ZHQW VR WKLV � DQG LQ WKH ELOO XSRQ WKH QLJKW RI P\ YLVLW �

IDU DV WR DVN ૺ KRZ LW ZDV GRQH � � 7KH FRPLF XQGHU WKH WLWOH RI  7KHUH 
 V D JRRG WLPH
DFWRU NLFNLQJ D GR]HQ 3ROLVK SHDVDQWV ZDV FRPLQJ � ER\V � � WKHUH ZDV SULQWHG � ૺ DVVLVWHG
HQFRUHG � EXW WKLF JUDQG EDQTXHW RI WKH &]DU _ E\ WKH PRVW QXPHURXV DQG HIIHFWLYH FKRUXV LQ

RI DOO WKH 5XVVLDV RQO\ SURGXFHG PHUULPHQW � WKH PHWURSROLV PHDQLQJ WKH ZKROH RI WKH
DQG D UHTXHVW WKDW KH ZRXOG ૺ JLYH WKHP D JDOOHU\ � 7KH VLQJHU KLPVHOI VWDUWHG WKH PRE �

ELW ૻ ZDV PDGH GLUHFWO\ WKH (PSHURU WRRN WKH VD\LQJ � ૺ 1RZ WKHQ � WKH ([HWHU +DOO WRXFK LI

ZLOORZ � SDWWHUQHG SODWH LQ KLV KDQG � $OO DIIHFW � \RX SOHDVH JHQWOHPHQ � � DQG EHDW WLPH ZLWK
LQJ VLWXDWLRQV ZHUH VXUH WR EH LQWHUUXSWHG E\ KLV KDQG � SDURG\LQJ 0 � -XOOLHQ ZLWK KLV EDWRQ�

FULHV RI ૺ RUGD � D � U � � DQG WKH ODG\ EHJJLQJ $Q � DQJFRUH � RQ VXFK RFFDVLRQV LV DOZD\V
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GHLQDQGHG� DQG� GHVSLWH D IHZ PXUPXUV RI WREDFFR� ZKLFK WKHY DFFRXQW D QHFHVVDU\ RI OLIH�
ૺ FKDQJH LW WR C'XFN � OHJJHG 'LFN �
 ૻ LQYDULDEO\ � SD\V �V� SHU OE� GXW\�
LQVLVWHG RQ� $V UHJDUGV WKH SROLFH� WK

H

KDWUHG RI D FRVWHU
PRQJHU WR D ૺ SHHOHU � LV LQWHQVH � DQG ZLWK WKHLU

7KH 3ROLWLFV RI &267(5021*(56 � RSLQLRQ RI WKH SROLFH � DO
O

WKHPRUH LJQRUDQW XQLWH
32/,&(0(; � WKDW RI WKH JRYHUQLQJ SRZHU � ૺ &DQ \RX ZRQGHU

7KH QRWLRQ RI WKH SROLFH LV VR LQWLPDWHO\ EOHQGHG DW LW � VL
U � � VDLG D FRVWHUPRQJHU WR PH �ૺ WKDW ,

ZLWK ZKDW PD\ EH FDOOHG WKH SROLWLFV RI WKH KDWH WKH SROLFH " 7KH\ GULYH XV DERXW � ZHPXVW
FRVWHUPRQJHUV WKDW , JLYH WKHP WRJHWKHU � PRYH RQ � Z

H

FDQ 
 W VWDQG KHUH � DQGZH FDQ 
 W SLWFK
7KH SROLWLFV RI WKHVH SHRSOH DUH GHWDLOHG LQ D WKHUH � %XW LI ZH 
 UH FUDFNHG XS � WKDW LV LI ZH 
 UH

IHZ ZRUGV WKH\ DUH QHDUO\ DOO &KDUWLVWV � ૺ <RX IRUFHG WR JR LQWR WKH 8QLRQ � , 
 YH NQRZQ LW ERWK DW

PLJKW VD\ � VL
U �ૻ UHPDUNHG RQH RIP\ LQIRUPDQWV � &OHUNHQZHOO DQG WKH &LW\ RI /RQGRQ ZRUNKRXVHV � �

� WKDW WKH\ DOO ZHUH &KDUWLVWV � EXW DV MLV EHWWHU ZK\ WKH SDULVK JLYHV XV PRQH\ WR EX\ D EDUURZ �

\RX VKRXOG UDWKHU EH XQGHU WKDQ RYHU WKHPDUN � RU D VKDOORZ � RU WR KLUH WKHP � DQG OHDYH WKH
VD\ QHDUO\ DOO �ૻ 7KHLU LJQRUDQFH � DQG WKHLU KRXVH DQG VWDUW IRU RXUVHOYHV � DQG ZKDW 
 V WKH
EHLQJ LPSXOVLYH �PDNHV WKHP D GDQJHURXV FODVV � XVH RI WKDW � LI WKH SROLFH ZRQ 
 W OH

W
XV VHOO RXU

, DP DVVXUHG WKDW LQ HYHU\ GLVWULFW ZKHUH WKH JRRGV " � � :KLFK LV ULJKW � WKH SDULVK RU WKH
FRVWHUPRQJHUV DUH FRQJUHJDWHG � RQH RU WZR RI WKH SROLFH "ૻ

ERG\ � PRUH LQWHOOLJHQW WKDQ WKH RWKHUV � KDYH 7R WKZDUW WKH SROLFH LQ DQ\ PHDVXUH WKH
JUHDW LQIOXHQFH RYHU WKHP � DQG WKHVH OHDGLQJ FRVWHUPRQJHUV UHDGLO\ DLG RQH DQRWKHU � 2QH
PHQ DUH DO

O

&KDUWLVWV � DQG EHLQJ LQGXVWULRXV DQG YHU\ FRPPRQ SURFHGXUH � LI WK
H

SROLFHPDQ KDV
QRW XQSURVSHURXV SHUVRQV � WKHLU SHFXQLDU\ DQG VHL]HG D EDUURZ � LV WR ZKLS RI

I
D ZKHHO � ZKLOH WKH

LQWHOOHFWXDO VXSHULRULW\ FDXVH WKHP WR EH UH _ RIILFHUV KDYH JRQH IRU DVVLVWDQFH � IRU D ODUJH DQG
JDUGHG DV RUDFOHV � 2QH RI WKHVH PHQ VDLG WR ORDGHG EDUURZ UHTXLUHV WZR PHQ WR FRQYH\ LW WR

LQH � ૺ 7KH FRVWHUV WKLQN WKDW ZRUNLQJ �PHQ NQRZ WKH JUHHQ �\DUG � 7KLV LV GRQHZLWK JUHDW GH[
EHVW � DQG VR WKH\ KDYH FRQILGHQFH LQ XV � , OLNH WHULW\ � DQG WK

H

QH[W VWHS LV WR GLVSRVH RIWKH VWRFN

WR PDNH PHQ GLVFRQWHQWHG � DQG , ZLOO PDNH WKHP WR DQ\ SDVVLQJ FRVWHUV � RU WR DQ\ ૺ VWDQGLQJ � LQ

GLVFRQWHQWHGZKLOH WKH SUHVHQW V\VWHLQ FRQWLQXHV � WK
H

QHLJKERXUKRRG � DQG LW LV KRQHVWO\ DFFRXQWHG
EHFDXVH LW 
 V DOO IRU WKH PLGGOH DQG WKH PRQH\HG IR

U
� 7KH SROLFHPHQ � RQ WKHLU UHWXUQ � ILQG DQ

FODVVHV � DQG QRWKLQJ � LQ WKH ZD\ RI ULJKWV � IR
U

WKH HPSW\ � DQG XQZKHHODEOH EDUURZ � ZKLFK WKH\PXVW
SRRU � 3HRSOH IDQF\ ZKHQ DO

O 
 V TXLHW WKDW DO
O 
 V FDUU\ RI
I
E\ PDLQ VWUHQJWK � DLQLG WKH MHHUV RI WKH

VWDJQDWLQJ � 3URSDJDQGLVLQ LV JRLQJ RQ IR
U

DO
O SRSXODFH �

WKDW � ,W 
 V ZKHQ DOO 
 V TXLHW WKDW WKH VHHG 
 V D , DP DVVXUHG WKDW LQ FDVH RI D SROLWLFDO ULRW
JURZLQJ � 5HSXEOLFDQV DQG 6RFLDOLVWV DUH SUHVV � � HYHU\ � FRVWHU � ZRXOG VHL]H KL

V SROLFHPDQ �

LQJ WKHLU GRFWULQHV �ૻ

7KH FRVWHUPRQJHUV KDYH YHU\ YDJXH QRWLRQV 0$55,$*( $1' &21&8%,1$*( 2
)

RI DQ DULVWRFUDF\ � WKH\ FDOO WKH PRUH SURVSHURXV &RV7(5021*(56 �

RI WKHLU RZQ ERG\ � DULVWRFUDWV �ૻ 7KHLU QRWLRQV _ 21/< RQH �WHQWK � DW WKH RXWVLGH RQH �WHQWK � RI

RI DQ DULVWRFL F\ RI ELUWK RU ZHDOWK VHHP WR EH WKH FRXSOHV OLYLQJ WRJHWKHU DQG FDUU\LQJ RQ WKH
IRUPHG RQ WKHLU RSLQLRQ RI WKH ULFK � RU UHSXWHG FRVWHUPRQJHULQJ WUDGH � DUH LQDUULHG � ,Q &OHUN
ULFK VDOHVPHQ ZLWK ZKRP WKH\ GHDO � DQG WKH HQZHOO SDULVK � KRZHYHU � ZKHUH WKH QXPEHU RI

UHVXOW LV DQ\WKLQJ EXW IDYRXUDEOH WR WKH QR PDUULHG FRXSOHV LV DERXW D ILIWK RI WKH ZKROH �

ELOLW\ � WKLV GLIIHUHQFH LV HDVLO\ DFFRXQWHG IR
U � DV LQ

&RQFHUQLQJ IUHH � WUDGH � QRWKLQJ � , DP WROG � $GYHQW DQG (DVWHU WKH LQFXPEHQW RI WKDW SDULVK
FDQ FKHFN WKH FRVWHUPRQJHUV 
 IHUYRXU IR

U
D FKHDS PDUULHV SRRU FRXSOHV ZLWKRXW D IHH � 2I WKH ULJKWV

-RDI � $ &KDUWLVW FRVWHUPRQJHU WROGPH WKDW KH RI ૺ OHJLWLPDWH � RU � LOOHJLWLPDWH � FKLOGUHQ WKH
NQHZ QXPEHUV RI FRVWHUVZKR ZHUH NHHQ &KDUWLVWV FRVWHUPRQJHUV XQGHUVWDQG QRWKLQJ � DQG DFFRXQW
ZLWKRXW XQGHUVWDQGLQJ DQ\WKLQJ DERXW WKH VL

[ LW D PHUH ZDVWH RIPRQH\ DQG WLPH WR JR WKURXJK
SRLQWV � WKH FHUHPRQ\ RI ZHGORFN ZKHQ D SDLU FDQ OLYH
7KH FRVWHUPRQJHUV IUHTXHQWO\ DWWHQG SROLWLFDO WRJHWKHU � DQG EH TXLWH DV ZHOO UHJDUGHG E\ WKHLU

PHHWLQJV � JRLQJ WKHUH LQ ERGLHV RI IURP VL
[
WR IHOORZV � ZLWKRXW LW � 7KHPDUULHG ZRPHQ DVVRFL �

WZHOYH � 6RPH RI WKHP � , OHDUQHG � FRXOG QRW _ DWH ZLWK WKH XQPDUULHG PRWKHUV RI IDPLOLHV ZLWK
XQGHUVWDQG ZK\ &KDUWLVW OHDGHUV H[KRUWHG WKHP RXW WKH VOLJKWHVW VFUXSOH � 7KHUH LV QR KRQRXU

WR SHDFH DQG TXLHWQHVV � ZKHQ WKH\ PLJKW DV ZHOO DWWDFKHG WR WKHPDUULDJR VWDWH � DQG QR VKDPH WR

ILJKW LW RXW ZLWK WKH SROLFH DW RQFH � 7KH FRVWHUV FRQFXELQDJH � 1HLWKHU DUH WKH XQPDUULHG ZRPHQ
ERDVW � PRUHRYHU � WKDW WKH\ VWLFN PRUH WRJHWKHU OHVV IDLWKIXO WR WKHLU ૺ SDUWQHUV � WKDQ WKHPDU

LQ DQ\ ૺ URZ ૻ WKDQ DQ\ RWKHU FODVV � ,W LV FRQ � ULHG � EXW , XQGHUVWDQG WKDW � RI WKH WZR FODVVHV �

VLGHUHG E\ WKHP D UHIOHFWLRQ RQ WKH FKDUDFWHU WKH XQPDUULHG EHWUD\ WKHPRVW MHDORXV\ �

RI WKH WKLHYHV WKDW WKH\ DUH VHOGRP WUXH WR RQH $V UHJDUGV WKH ILGHOLW\ RI WKHVHZRPHQ , ZDV
DQRWKHU � DVVXUHG WKDW � � LQ DQ\WKLQJ OLNH JRRG WLPHV �ૻ

,W LV D PDWWHU RI PDUYHO WR PDQ\ RI WKLV FODVV WKH\ ZHUH ULJLGO\ IDLWKIXO WR WKHLU KXVEDQGV RU

WKDW SHRSOH FDQ OLYH ZLWKRXW ZRUNLQJ � 7KH SDUDPRXUV � EXW WKDW � LQ WKH ZRUVW SLQFK RI

LJQRUDQW FRVWHUV KDYH QR NQRZOHGJH RI ૺ SUR � SRYHUW\ � D GHSDUWXUH IURP WKLV ILGHOLW\ � LI LW SUR
SHUW\ � � RU � LQFRPH � � DQG FRQFOXGH WKDW WKH QRQ � YLGHG D IH

Z

PHDOV RU D ILUH � ZDV QRW FRQVLGHUHG
ZRUNHUV DOO OLYH RXW RI WKH WD[HV � 2I WKH WD[HV DW DO

O

KHLQRXV � $Q ROG FRVWHUPRQJHU � ZKR KDG
JHQHUDOO\ WKH\ MXGJH IURP WKHLU NQRZOHGJH WKDW EHHQ PL[HG XS ZLWK RWKHU FDOOLQJV � DQG ZKRVH
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SUHMXGLFHV ZHUH FHUWDLQO\ QRW LQ IDYRXU RI KLV D IXWXUH VWDWH LV� 2I DO
O WKLQJV WKH\ KDWH WUDFWV �

SUHVHQW WUDGH � VDLG WR PH � ૺ :KDW , FDOO WKH ZRUN � 7KH\KDWH WKHP EHFDXVH WKH SHRSOH OHDYLQJ WKHP
LQJ JLUOV � VL

U � DUH DV LQGXVWULRXV DQG DV IDLWKIXO QHYHU JLYH WKHP DQ\WKLQJ � DQG DV WKH\ FDQ 
 W UHDG
D VHW DV FDQ ZHOO EH � , 
 P VDWLVILHG WKDW WKH\ 
 UH WKH WUDFW � QRW RQH LQ IRUW\ � WKH\ 
 UH YH[HG WR EH

PRUH IDLWKIXO WR WKHLU PDWHV WKDQ RWKHU SRRU ERWKHUHG ZLWK LW � $QG UHDOO\ ZKDW LV WKH XVH RI

ZRUNLQJ ZRPHQ � ,QHYHU NQHZ RQH RI WKHVHZRUN JLYLQJ SHRSOH UHDGLQJ EHIRUH \RX 
 YH WDXJKW WKHP
LQJ JLUOV GR ZURQJ WKDW ZD\ � 7KH\ 
 UH VWURQJ � WR UHDG " 1RZ � WKH\ UHVSHFW WKH &LW\ 0LVVLRQ
KHDUW\ � KHDOWK\ JLUOV � DQG NHHS FOHDQ URRPV � DULHV � EHFDXVH WKH\ UHDG WR WKHP DQG WKH
:K\ � WKHUH 
 V QXPEHUV RIPHQ OHDYH WKHLU VWRFN FRVWHUV ZLOO OLVWHQ WR UHDGLQJ ZKHQ WKH\ GRQ 
 W

PRQH\ ZLWK WKHLU ZRPHQ � MXVW WDNLQJ RXW WZR RU XQGHUVWDQG LW  DQG EHFDXVH WKH\ YLVLW WKH VLFN �

WKUHH VKLOOLQJV WR JDPEOH ZLWK DQG JHW GUXQN DQG VRPHWLPHV JLYH RUDQJHV DQG VXFK OLNH WR

XSRQ � 7KH\ VRPHWLPHV WDNH D OLWWOH GURS WKHP WKHP DQG WKH FKLOGUHQ � , 
 YH NQRZQ D &LW\
VHOYHV � WKH ZRPHQ GR � DQG JHW EHDWHQ E\ WKHLU 0LVVLRQDU\ EX\ D VKLOOLQJ 
 V ZRUWK RI RUDQJHV
KXVEDQGV IR

U
LW � DQG KDUGHVW EHDWHQ LI WKH PDQ 
 V RI D FRVWHU � DQG JLYH WKHP DZD\ WR WKH VLFN

GUXQN KLPVHOI � 7KH\ 
 UH VRPHWLPHV EHDWHQ IRU DQG WKH FKLOGUHQ � PRVW RI WKHP EHORQJLQJ WR

RWKHU WKLQJV WRR � RU IRU QRWKLQJ DW DOO � %XW WKH\ WKH FRVWHUPRQJHUV � GRZQ WKH FRXUW � DQG WKDW
VHHP WR OLNH WKH PHQ EHWWHU IR

U
WKHLU EHDWLQJ PDGH KLP UHVSHFWHG WKHUH � , WKLQN WKH &LW\

WKHP � , QHYHU FRXOG PDNH WKDW RXW � � 1RW � 0LVVLRQDULHV KDYH GRQH JRRG � %XW , 
 P VDWLVILHG
ZLWKVWDQGLQJ WKLV ILGHOLW\ � LW DSSHDUV WKDW WKH WKDW LI WKH FRVWHUV KDG WR SURIHVV WKHPVHOYHV

ૺ ODUNLQJ DQG MRNLQJ ૻ RI WKH \RXQJ � DQG VRPH RI VRPH UHOLJLRQ WR �PRUURZ � WKH\ ZRXOG DOO
WLPHV RI WKH PLGGOH �DJHG SHRSOH � DPRQJ WKHP � EHFRPH 5RPDQ &DWKROLFV � HYHU\ RQH RI WKHP �

VHOYHV � LV DQ\WKLQJ EXW GHOLFDWH � 7KH XQPDUULHG 7KLV LV WKH UHDVRQ � � �/RQGRQ FRVWHUV OLYH YHU\
VHSDUDWH DV VHOGRP DV WKH PDUULHG � 7KH ILGHOLW\ RIWHQ LQ WKH VDPH FRXUWV DQG VWUHHWV DV WKH SRRU
FKDUDFWHUL]LQJ WKH ZRPHQ GRHV QRW EHORQJ WR ,ULVK � DQG LI WKH ,ULVK DUH VLFN � EH VXUH WKHUH
WKHPHQ � FRPHV WR WKHP WKH SULHVW � WKH 6LVWHUV RI &KDULW\
7KH GDQFLQJ � URRPV DUH WKH SODFHV ZKHUH � WKH\ DUH JRRG ZRPHQ  DQG VRPH RWKHU

PDWFKHV DUH PDGH XS � 7KHUH WKH ER\V JR WR ODGLHV � 0DQ\ D PDQ WKDW 
 V QRW D &DWKROLF �

ORRN RXW IRU ૺ PDWHV � � DQG VRPHWLPHV D PDWFK LV KDV URWWHG DQG GLHG ZLWKRXW DQ\ JRRG SHUVRQ
VWUXFN XS WKH ILUVW QLJKW RI PHHWLQJ � DQG WKH QHDU KLP � :K\ � , OLYHG D JRRG ZKLOH LQ

FRXSOH OLYH WRJHWKHU IRUWKZLWK � 7KH JLUOV DW /DPEHWK � DQG WKHUH ZDVQ 
 W RQH FRVWHU LQ ��� �

WKHVH GDQFHV DUH DO
O

WKH GDXJKWHUV RI FRVWHU � , 
 P VDWLVILHG � NQHZ VR PXFK DV WKH UHFWRU 
 V

PRQJHUV � RU RI SHUVRQV SXUVXLQJ VRPH RWKHU QDPH �  WKRXJK 0U � 'DOWRQ 
 V D YHU\ JRRG PDQ �

FRXUVH RI VWUHHW OLIH � 8QLRQV WDNH SODFH ZKHQ %XW WKH UHDVRQ , ZDV WHOOLQJ \RX RI � VLU � LV WKDW
WKH ODG LV EXW �� � 7ZR RU WKUHH RXW RI ���KDYH WKH FRVWHUV UHFNRQ WKDW UHOLJLRQ 
 V WKH EHVW WKDW
WKHLU IHPDOH KHOSPDWHV DW WKDW HDUO\ DJH � EXW JLYHV WKH PRVW LQ FKDULW\ � DQG WKH\ WKLQN WKH
WKH IHPDOH LV JHQHUDOO\ D FRXSOH RI \HDUV ROGHU &DWKROLFV GR WKLV � , 
 P QRW D &DWKROLF P\VHOI � EXW
WKDQ KHU SDUWQHU � 1HDUO\ DOO WKH FRVWHUPRQJHUV , EHOLHYH HYHU\ ZRUG RI WKH %LEOH � DQG KDYH WKH
IRUP VXFK DOOLDQFHV DV , KDYH GHVFULEHG � ZKHQ JUHDWHU EHOLHI WKDW LW 
 V WKH ZRUG RI *RG EHFDXVH
ERWK SDUWLHV DUH XQGHU WZHQW\ � 2QH UHDVRQ ZK\ LW WHDFKHV GHPRFUDF\ � 7KH ,ULVK LQ WKH FRXUWV
WKHVH DOOLDQFHV DUH FRQWUDFWHG DW HDUO\ DJHV LV � JHW VDGO\ FKDIIHG E\ WKH RWKHUV DERXW WKHLU
WKDW ZKHQ D ER\ KDV DVVLVWHG KLV IDWKHU � RU DQ\ SULHVWV � � �EXW WKH\ 
 OO GLH IR

U

WKH SULHVW � 5HOLJLRQ
RQH HQJDJLQJ KLP � LQ WKH EXVLQHVV RI D FRVWHU � LV D UHJXODU SX]]OH WR WKH FRVWHUV � 7KH\ VHH
PRQJHU � KH NQRZV WKDW KH FDQ ERUURZ PRQH\ � SHRSOH FRPH RXW RI FKXUFK DQG FKDSHO � DQG DV
DQG KLUH D VKDOORZ RU D EDUURZ � RU KH PD\ KDYH WKH\ 
 UH PRVWO\ ZHOO GUHVVHG � DQG WKHUH 
 V YHU\ IHZ
VDYHG �� � � � DQG WKHQ LI WKH IDWKHU YH[HV KLP RU RI WKHLU RZQ VRUW DPRQJ WKH FKXUFK � JRHUV � WKH
VQXEV KLP � � VDLG RQH RIP\ LQIRUPDQWV � � KH 
 OO FRVWHUV VRPHKRZ PL[ XS EHLQJ UHOLJLRXV ZLWK
WHOO KLV IDWKHU WR JR WR K � � � DQG KH DQG KLV JDO EHLQJ UHVSHFWDEOH � DQG VR WKH\ KDYH D TXHHU VRUWZLOO VWDUW RQ WKHLU RZQ DFFRXQW � � RI IHHOLQJ DERXW LW � ,W 
 V D P\VWHU\ WR WKHP � ,W 
 V

0RVW RI WKH FRVWHUPRQJHUV KDYH QXPHURXV VKRFNLQJ ZKHQ \RX FRPH WR WKLQN RI LW � 7KH\ 
 OO

IDPLOLHV � EXW QRW WKRVH ZKR FRQWUDFW DOOLDQFHV OLVWHQ WR DQ\ SUHDFKHU WKDW JRHV DPRQJ WKHP �

YHU\ \RXQJ � 7KHZRPHQ FRQWLQXH ZRUNLQJ GRZQ DQG WKHQ D IHZ ZLOO VD\  , 
 YH KHDUG LW RIWHQ

WR WKH GD\ RI WKHLU FRQILQHPHQW � � � 
 $ E � \ IRRO � ZK\ GRQ 
 W KH OHW SHRSOH JR WR

ૺ &KDQFH FKLOGUHQ �ૻ DV WKH\ DUH FDOOHG � RU K � OO WKHLU RZQ ZD\ " 
 7KHUH 
 V DQRWKHU WKLQJ
FKLOGUHQ XQUHFRJQLVHG E\ DQ\ IDWKHU � DUH UDUH WKDW PDNHV WKH FRVWHUV WKLQN VR ZHOO RI WKH
DPRQJ WKH \RXQJ ZRPHQ RI WKH FRVWHUPRQJHUV � &DWKROLFV � ,I D &DWKROLF FRVWHU � WKHUH 
 V RQO\

YHU\ IHZ RI WKHP � LV � FUDFNHG XS 
 � SHQQLOHVV � �

5(/,*,21 RU &RVWHU021*(56 � KH 
 V RIWHQ VWDUWHG DJDLQ � DQG WKH RWKHUV KDYH
$Q LQWHOOLJHQW DQG WUXVWZRUWK\ PDQ � XQWLO YHU\ D QRWLRQ WKDW LW 
 V WKURXJK VRPH FKDSHO � IXQG �

UHFHQWO\ DFWLYHO\ HQJDJHG LQ FRVWHUPRQJHULQJ � , GRQ 
 W NQRZ ZKHWKHU LW LV VR RU QRW � EXW , NQRZ
FRPSXWHG WKDW QRW � LQ ��� FRVWHUPRQJHUV KDG WKH FUDFNHG � XS PHQ DUH VWDUWHG DJDLQ � LI WKH\ 
 UH

HYHU EHHQ LQ WKH LQWHULRU RI D FKXUFK � RU DQ\ &DWKROLFV � ,W 
 V VWLOO WKH VWUDQJHU WKDW WKH UHJXODU
SODFH RI ZRUVKLS � RU NQHZ ZKDW ZDV PHDQW E\ FRVWHUPRQJHUV � ZKR DUH QHDUO\ DOO /RQGRQHUV �

&KULVWLDQLW\ � 7KH VDPH SHUVRQ JDYHPH WKH IR
O

� VKRXOG KDYH VXFK UHVSHFW IR
U

WKH 5RPDQ
ORZLQJ DFFRXQW � ZKLFK ZDV FRQILUPHG E\ RWKHUV � &DWKROLFR � ZKHQ WKH\ KDYH VXFK D KDWUHG RI WKH

� 7KH FRVWHUV KDYH QR UHOLJLRQ DW DO
O � DQG YHU\ ,ULVK � ZKRP WKH\ ORRN XSRQ DV LQWUXGHUV DQG
OLWWOH QRWLRQ � RU QRQH DW DOO � RI ZKDW UHOLJLRQ RU XQGHUPLQHUV � � � � ,I D PLVVLRQDU\ FDPH DPRQJ
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XV ZLWK SOHQW\ RI PRQH\ �� VDLG DQRWKHU FRVWHU� _ FDQ
W VD\ ZKHUHDERXWV LW OD\V� , EHOLHYH LW
 V
PRQJHU � ૺ KH PLJKW PDNH XV DOO &KULVWLDQV RU LQ WKH KDQGVRI WKH %LOOLQJVJDWH VDOHVPHQ�� DOO RI
7XUNV � RU DQ\WKLQJ KH OLNHG �ૻ 1HLWKHU WKH LW " ,
YH KHDUG RI VKLSZUHFNV DW VHD� FDXVHG
/DWWHU �GD\ 6DLQWV� QRU DQ\ VLPLODU VHFW� KDYH E\ GURZQGLQJ � LQ FRXUVH� , QHYHU KHDUG WKDW
PDGH FRQYHUWV DPRQJ WKH FRVWHUPRQJHUV� WKH 3ULQFH RI 1DSOHV ZDV HYHU DW VHD� , OLNH

WR WDON DERXW KLP� KH ZDV VXFK D FXVWRPHU ZKHQ
2I 7KH 81('8&$7(' 67$7( 23 KH OLYHG QHDU KHUH�� �+HUH KH UHSHDWHG KLV

&267(5021*(56 � DFFRXQW RI WKH VXSSO\ RI SHDFKHV WR KLV 5R\DO
, +$9( VWDWHG HOVHZKHUH� WKDW RQO\ DERXW RQH LQ +LJKQHVV �� ૺ , QHYHU ZDV LQ )UDQFH � QR� VL

U �

WHQ RI WKH UHJXODU FRVWHUPRQJHUV LV DEOH WR UHDG � QHYHU � , GRQ 
 W NQRZ WKH ZD\ � 'R \RX WKLQN
7KH ZDQW RI HGXFDWLRQ DPRQJ ERWK PHQ DQG , FRXOG GR EHWWHU WKHUH " , QHYHU ZDV LQ

ZRPHQ LV GHSORUDEOH � DQG , WHVWHG LW LQ VHYHUDO _ WKH 5HSXEOLF WKHUH � :KDW 
 V LW OLNH " %RQD
LQVWDQFHV � 7KH IROORZLQJ VWDWHPHQW � KRZHYHU � SDUWH " 2 � \HV � , 
 YH KHDUG RI KLP � +H ZDV
IURP RQH RI WKH ERG\ � LV QR PRUH WR EH WDNHQ DV DW :DWHUORR � , GLGQ 
 W NQRZ KH 
 G EHHQ DOLYH
UHSUHVHQWLQJ WKH LJQRUDQFH RI WKH FODVV JHQH QRZ DQG LQ )UDQFH � DV \RX DVN PH DERXW KLP �

UDOO\ � WKUDQ DUH WKH FOHDU DQG GLVFULPLQDWLQJ , GRQ 
 W WKLQN \RX 
 UH ODUNLQJ � VLU � 'LG , KHDU
DFFRXQWV , UHFHLYHG IURP LQWHOOLJHQW FRVWHU RI WKH )UHQFK WDNLQJ SRVVHVVLRQ RI 1DSOHV �

PRQJHUV WR EH WDNHQ DV UHSUHVHQWLQJ WKH LQWHOOL DQG %RQDSDUWH PDNLQJ KLV EURWKHU � LQ � ODZ
JHQFH RI WKH ERG\ � NLQJ " :HOO � , GLGQ 
 W � EXW LW PD\ EH WUXH �

7KH PDQ ZLWK ZKRP , FRQYHUVHG � DQG IURP EHFDXVH , VHUYHG WKH 3ULQFH RI 1DSOHV � ZKDW
ZKRP , UHFHLYHG WKH IROORZLQJ VWDWHPHQW � VHHPHG ZDV WKH EURWKHU RI WKH NLQJ � , QHYHU KHDUG
DERXW WKLUW\ � +H ZDV FHUWDLQO\ QRW LOO � ORRNLQJ � ZKHWKHU WKH 3ULQFH ZDV WKH NLQJ 
 V ROGHU EURWKHU
EXW ZLWK D KHDY\ FDVW RI FRXQWHQDQFH � KLV OLJKW RU KLV \RXQJHU � , ZLVK KH PD\ WXUQ RXW KLV
EOXH H\HV KDYLQJ OLWWOH H[SUHVVLRQ � +LV VWDWH � ROGHU LI WKHUH 
 V SURSHUW\ FRPLQJ WR KLP � DV WKH
PHQWV � RU RSLQLRQV � , QHHG KDUGO\ H[SODLQ � ZHUH ROGHVW KDV WKH ILUVW WXUQ � DW OHDVW VR , 
 YH KHDUG
JLYHQ ERWK VSRQWDQHRXVO\ LQ WKH FRXUVH RI FRQ � ILUVW FRPH � ILUVW VHUYHG � , 
 YH ZRUNHG WKH VWUHHWV
YHUVDWLRQ � DQG LQ DQVZHU WR P\ TXHVWLRQV � , DQG WKH FRXUWV DW DOO WLPHV � , 
 YH ZRUNHG WKHPE\
JLYH WKHP DOPRVW YHUEDWLP � RPLWWLQJ RDWKV DQG PRRQOLJKW � EXW \RX FRXOGQ 
 W VHHWKHPRRQOLJKW
VODQJ � ZKHUH LW ZDV EXV\ � , FDQ 
 W VD\ KRZ IDU WKH

� :HOO � WLPHV LV EDG � VL
U � � KH VDLG � ૺ EXW LW 
 V PRRQ 
 V RI
I

XV � ,W 
 V QRWKLQJ WR PH � EXW , 
 YH

D GHDGLVK WLPH � , GRQ 
 W GR VR ZHOO DW SUHVHQW VHHQ LW D JRRG ELW KLJKHU WKDQ 6W � 3DXO 
 V � ,

DV LQ PLGGOLVK WLPHV � , WKLQN � :KHQ , VHUYHG GRQ 
 W NQRZ QRWKLQJ DERXW WKH VXQ � :K\ GR

WKH 3ULQFH RI 1DSOHV � QRW IDU IURP KHUH � , \RX DVN " ,W PXVW EH QHDUHU WKDQ WKH PRRQ
SUHVXPH WKDW KH DOOXGHG WR WKH 3ULQFH RI IRU LW 
 V ZDUPHU � � DQG LI WKH\ 
 UH ERWK ILUH � WKDW
&DSXD � � , GLG EHWWHU DQG WLPHV ZDV EHWWHU � VKRZV LW � ,W 
 V OLNH WKH WDS � URRP JUDWH DQG WKDW
7KDW ZDV ILYH \HDUV DJR � EXW , FDX 
 W VD\ WR EL

W

RI D JDV � OLJKW � WR FRPSDUH WKH WZR LV �

D \HDU RU WZR � +H ZDV D JRRG FXVWRPHU � DQG :KDW ZDV 6W � 3DXO 
 V WKDW WKHPRRQ ZDV DERYH "

ZDV ZHU\ IRQG RI SHDFKHV � , XVHG WR VHOO WKHP $ FKXUFK � VL
U � VR , 
 YH KHDUG � , QHYHU ZDV LQ

WR KLP � DW ��V� WKH SODVNHW ZKHQ WKH\ ZDV D FKXUFK � 2 � \HV � , 
 YH KHDUG RI *RG � KH

QHZ � 7KH SODVNHW KHOG D GR]HQ � DQG FRVW PH PDGH KHDYHQ DQG HDUWK � , QHYHU KHDUG RI KLV

�� � DW &RYHQW �JDUGHQ � �PRUH VRPHWLPHV � EXW , PDNLQJ WKH VHD � WKDW 
 V DQRWKHU WKLQJ � DQG \RX
GLGQ 
 W FKDUJH KLP PRUH ZKHQ WKH\ GLG � +LV FDQ EHVW OHDUQ DERXW WKDW DW %LOOLQJVJDWH � �+H
IRRWPDQZDV D EODFN PDQ � DQG D LJQRUDQW PDQ VHHPHG WR WKLQN WKDW WKH VHD ZDV DQ DSSXU
TXLWH � DQG KLV KRXVHNHHSHU ZDV D (QJOLVK WHQDQFH RI %LOOLQJVJDWH � � -HVXV &KULVW " <HV �
ZRPDQ � +HZDV WKH 3ULQFH R 
 1DSOHV � ZDV P\ , 
 YH KHDUG RI KLP � 2XU 5HGHHPHU " :HOO �
FXVWRPHU � EXW , GRQ 
 W NQRZ ZKDW KH ZDV OLNH � IR

U , RQO\ ZLVK , FRXOG UHGHHP P\ 6XQGD\ WRJV

, QHYHU VDZ KLP � , 
 YH KHDUG WKDW KH ZDV WKH IURPP\ XQFOH 
 V � �

EURWKHU RI WKH NLQJ RI 1DSOHV � , FDQ 
 W VD\ $QRWKHU FRVWHUPRQJHU � LQ DQVZHU WR LQTXLULHV �

ZKHUH 1DSOHV LV � EXW LI \RX ZDV WR DVN DW VDLG � ૺ , 
VSRVH \RX WKLQN XV  ULJLQDO FRYHV WKDW
(XVWRQ � VTXDUH � WKH\ 
 OO WHOO \RX WKH IDUHWKHUHDQG \RX DVN � :H 
 UH QRW OLNH 0HWKXVDOHP � RU VRPH
WKH WLPH WR JR LW LQ � ,W PD\ EH LQ )UDQFH IRU VXFK VZHOO 
 V QDPH � � , SUHVXPH WKDW 0DOWKXV ZDV
DQ\WKLQJ , NQRZ PD\ 1DSOHV � RU LQ ,UHODQG � _PHDQW � DV ZDQWHG WR PXUGHU FKLOGUHQ DIRUH
:K\ GRQ 
 W \RX DVN DW WKH VTXDUH " , ZHQW WKH\ ZDV ERUQ � DV , RQFH KHHUG OHFWXUHG

WR &UR\GRQ RQFH E\ UDLO � DQG VOHSW DO
O

WKH DERXW � � Z
H 
 UH QRWKLQJ OLNH WKDW �ૻ

ZD\ ZLWKRXW VWLUULQJ � DQG VR \RX PD\ WR _ $QRWKHU RQ EHLQJ TXHVWLRQHG � DQG RQ EHLQJ
1DSOHV IRU DQ\WKLQJ , NQRZ � , QHYHU KHDUG WROG WKDW WKH LQIRUPDWLRQ ZDV ZDQWHG IRU WKH

RI WKH 3RSH EHLQJ D QHLJKERXU RI WKH .LQJ RI SUHVV � UHSOLHG � � 7KH SUHVV " , 
 OO KDYH QRWKLQJ
1DSOHV � 'R \RX PHDQ OLYLQJ QH[W GRRU WR WR VD\ WR LW � :H DUH RSSUHVVHGHQRXJK DOUHDG\ � �

KLP " 
 %XW , GRQ 
 W NQRZ QRWKLQJ RI WKH .LQJ 7KDW D FODVV QXPEHULQJ �� ���� VKRXOG EH SHU

RI 1DSOHV � RQO\ WKH SULQFH � , GRQ 
 W NQRZ ZKDW PLWWHG WR UHPDLQ LQ D VWDWH RI DOPRVW EUXWLVK
WKH 3RSH LV � ,V KH DQ\ WUDGH " ,W 
 V QRWKLQJ LJQRUDQFH LV D QDWLRQDO GLVJUDFH � ,I WKH /RQGRQ

WR PH � ZKHQ KH 
 V QR FXVWRPHU RI PLQH � , KDYH FRVWHUV EHORQJ HVSHFLDOO\ WR WKH ૺ GDQJHURXV
QRWKLQJ WR VD\ DERXW QRERG\ WKDW DLQ 
 W QR FODVVHV � � WKH GDQJHU RI VXFK D ERG\ LV DVVXUHGO\
FXVWRPHUV � 0\ FUDEV LV FDXJKW LQ WKH VHD � LQ DQ HYLO RI RXU RZQ FUHDWLRQ � IRU WKH JUDWLWXGH RI

FRXUVH � , JHWV WKHP D � %LOOLQJVJDWH � , QHYHU WKH SRRU FUHDWXUHV WR DQ\ RQH ZKR VHHNV WR JLYH
VDZ WKH VHD � EXW LW 
 V VDOW �ZDWHU � , NQRZ � , WKHP WKH OHDVW NQRZOHGJH LV DOPRVW SDWKHWLF �
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<HV �

3HQQ\ �

/$1*8$*( 2) &267(5021*(56 � &RXWHU � � � � � 6RYHUHLJQ�
+DOI � &RXWHU�RU 1HW +DOI� VRYHUHLJQ�

 7KH VODQJ ODQJXDJH RI WKH FRVWHUPRQJHUV LV QRW JHQ� � � �
YHU\ UHPDUNDEOH IR

U

RULJLQDOLW\ RI FRQVWUXFWLRQ � _ (ZLI �JHQ � � � � &URZQ �

LW SRVVHVVHV QR KXPRXU � EXW WKH\ ERDVW WKDW LW )ODWFK �\QRUN � � � +DOI � FURZQ �

LV NQRZQ RQO\ WR WKHPVHOYHV � LW LV ID
U

EH\RQG WKH
,ULVK � WKH\ VD\ � DQG SX]]OHV WKH -HZV � 7KH URRWDQGSX]]OHV WKH -HZV � 7KH URRW � 7KH FRVWHUPRQJHUV VWLOO IXUWKHU FRPSOLFDWH

RI WKH FRVWHUPRQJHU WRQJXH � VR WR VSHDN � LV WR JLYH WKHLU VODQJ E\ D PRGH RI PXOWLSOLFDWLRQ � 7KH

WKH ZRUGV VSHOW EDFNZDUG � RU UDWKHU SURQRXQFHG WKXV VD\ �ૺ (UWK (ZLI � JHQV � RU � WLPHV �V � � ZKLFK
UXGHO\ EDFNZDUG � � � � IRU LQ P\SUHVHQW FKDSWHU WKH PHDQV RI FRXUVH ��V �

ODQJXDJH KDV � , EHOLHYH � EHHQ UHGXFHG WR RUWKR � _ 6SHDNLQJ RI WKLV ODQJXDJH � D FRVWHUPRQJHU VDLG
JUDSK\ IRU WKH ILUVW WLPH � :LWK WKLV EDFNZDUG WR PH � ૺ 7KH ,ULVK FDQ 
 W WLPEOH WR LW DQ\KRZ �

SURQXQFLDWLRQ � ZKLFK LV YHU\ DUELWUDU\ � DUHPL[HG WKH -HZV FDQ WXPEOH EHWWHU � EXW ZH 
 UH WKHLU
ZRUGV UHGXFLEOH WR QR UXOH DQG VHOGRP UHIHUUDEOH PDVWHUV � 6RPH RI WKH \RXQJ VDOHVPHQ DW %LO

WR DQ\ RULJLQ � WKXV FRPSOLFDWLQJ WKH P\VWHU\LQJVJDWH XQGHUVWDQG XV � �EXW RQO\ DW %LOOLQJV

RI WKLV XQZULWWHQ WRQJXH � ZKLOH DQ\ V\OODEOH LV JDWH � DQG WKH\ WKLQN WKH\ 
 UH XQFRPPRQ FOHYHU �

DGGHG WR D SURSHU VODQJ ZRUG � DW WKH GLVFUHWLRQ EXW WKH\ 
 UH QRW TXLWH XS WR WKH PDUN � 7KH SROLFH

RI WKH VSHDNHU � GRQ 
 W XQGHUVWDQG XV DW DOO � ,W ZRXOG EH D SLW\
6ODQJ LV DFTXLUHG YHU\ UDSLGO\ � DQG VRPH FRV LI WKH\ GLG �ૻ

WHUPRQJHUV ZLOO FRQYHUVH LQ LW E\ WKH KRXU � 7KH , JLYH D IH
Z

PRUH SKUDVHV �

ZRPHQ XVH LW VSDULQJO\ � WKH JLUOV PRUH WKDQ $ GRRJKHQR RU GDE � Ł ,V LW D JRRG RU EDG
WKH ZRPHQ � WKHPHQ PRUH WKDQ WKH JLUOV � DQG KHQR " I PDUNHW "

WKH ER\VPRVW RI DOO � 7KH PRVW LJQRUDQW RI DOO $ UHJXODU WURVVHQR� � � $ UHJXODU EDG RQH �

WKHVH FODVVHV GHDO PRVW LQ VODQJ DQG ERDVW RI 2Q � � � � � � 1R �

WKHLU FOHYHUQHVV DQG SURILFLHQF\ LQ LW � ,Q WKHLU 6D\ � � � � � � �

FRQYHUVDWLRQV DPRQJ WKHPVHOYHV � WKH IROORZ 7XPEOH WR \RXU EDU
LQJ DUH LQYDULDEO\ WKH WHUPV XVHG LQ PRQH\ ULNLQ 8QGHUVWDQG \RX �� � � �

PDWWHUV � $ UXGH EDFN �VSHOOLQJ PD\ JHQHUDOO\ 7RS R 
 UHHE � � � � 3RW RI EHHU �

EH WUDFHG � 'RLQJ GDE � � � � 'RLQJ EDGO\ �

)ODWFK � � � � +DOISHQQ\ � &RRO KLP � � � � � /RRN DW KLP �

<HQHS � � � � �

2ZW �\HQHS � � � 7ZRSHQFH � 7KH ODWWHU SKUDVH LV XVHG ZKHQ RQH FRVWHU
(UWK �\HQHS � � � � 7KUHHSHQFH � PRQJHU ZDUV DQRWKHU RI WKH DSSURDFK RI D

5RXI � \HQHS � � � � )RXUSHQFH � SROLFHPDQ ૺ ZKRPLJKW RUGHU KLP WR PRYH RQ �

(ZLI � \HQHS � � � )LYHSHQFH � RU EH RWKHUZLVH XQSOHDVDQW �ૻ ૺ &RRO ૻ � ORRN �

(ULV � \HQHS � � � � 6L[SHQFH � LV H[FODLPHG � RU ૺ &RRO KLP ૻ � ORRN DW KLP � �

1HYHV �\HQHS � � � 6HYHQSHQFH � 2QH FRVWHUPRQJHU WROG PH DV D JUHDW MRNH WKDW D

7HDLFK �\HQHS � L � (LJKWSHQFH � YHU\ VWRXW SROLFHPDQ � ZKR ZDV WKHQ QHZ WR WKH
(QLQH �\HQHS � � � 1LQHSHQFH � GXW\ � ZDV ZKHQ LQ D YLROHQW VWDWH RI SHUVSLUDWLRQ �

1HW �\HQHS � � � � 7HQSHQFH � PXFK RIIHQGHGE\ D FRVWHUPRQJHU VD\LQJ ૺ &RRO
/HYHQ � � � � � � (OHYHQSHQFH � KLP �ૻ

*HQ � � � � � � 7ZHOYHSHQFH �

<HQHS � IODWFK � � � 7KUHH KDOI �SHQFH � &RRO WKH HVFORS � � � /RRN DW WKH SROLFH �
&RRO WK

H

QDPHVFORS � Ł /RRN DW WKH SROLFH
DQG VR RQ WKURXJK WKH SHQQ\ �KDOISHQQLHV � PDQ �

,W ZDV H[SODLQHG WR PH E\ D FRVWHUPRQJHU � &RRO WD WKH GLOOR QHPR � /RRN DW WKH ROG
ZKR KDG LQWURGXFHG VRPH QHZ ZRUGV LQWR WKH ZRPDQ �

VODQJ � WKDW ૺ OHYHQ � ZDV DOORZHG VR FORVHO\ WR

UHVHPEOH WKH SURSHU ZRUG � EHFDXVH HOHYHQSHQFH _ VDLG RI DQ\ ZRPDQ � \RXQJ RU RO
G � ZKR �

ZDV DOPRVW DQ XQNQRZQ VXP WR FRVWHUPRQJHUV � K
H DFFRUGLQJ WR FRVWHUPRQJHU QRWLRQV � LV � JLYLQJ

H

WKH WUDQVLWLRQ � ZHLJKWV DQGPHDVXUHV QRWZLWK
VWDQGLQJ � EHLQJ LPPHGLDWH IURP ��G � WR �V � 7KLV ODQJXDJH VHFPV FRQILQHG � LQ LWV JHQHUDO

ૺ *HQ ૻ LV D VKLOOLQJ DQG WK
H

QXPLVPDWLF XVH � WR WKH LPPHGLDWH REMHFWV RI WKH FRVWHU
VHTXHQFH LV SXUVXHG ZLWK WKH JHQV � DV UHJDUGV _

PRQJHU 
 V FDUH � EXW LV � DPRQJ WKH PRUH DFXWH
VKLOOLQJV � DV ZLWK WKH ૺ \HQHSV ૻ DV UHJDUGV PHPEHUV RI WKH IUDWHUQLW\ � JUHDWO\ H[WHQGHG �

SHQFH � 7KH EOHQGLQJ RI WKH WZR LV DOVR DFFRUG DQG LV FDSDEOH RI LQGHILQLWH H[WHQVLRQ �

LQJ WR WKH VDPH V\VWHP DV ૺ 2ZW �JHQ � WHDLFK 7KH FRVWHUPRQJHUV RDWKV � , PD\ FRQFOXGH �

\HQHS ૻ WZR �DQG � HLJKWSHQFH � 7KH H[FHSWLRQ WR DUH DOO LQ WKH YHUQDFXODU � QRU DUH DQ\ RI WKH

WKH XQLIRUPLW\ RI WKH ૺ JHQ ૻ HQXPHUDWLRQ LV FRPPRQ VDOXWHV � VXFK DV ૺ +RZ G 
 \RX GR " � RU

LQ WKH VXP RI �V � � ZKLFK LQVWHDG RI � WHDLFK ૺ *RRG �QLJKW ૻ NQRZQ WR WKHLU VODQJ �

JHQ ૻ LV � WHDLFK �JX\ � � D GHYLDWLRQ ZLWK DPSOH .HQQHWVHHQR� � � 6WLQNLQJ �

SUHFHGHQWV LQ DOO FLYLOLVHG WRQJXHV � _ �DSSOLHG SULQFLSDOO\ WR WKH TXDOLW\ RI ILVK � �

$V UHJDUGV WKH ODUJHU FRLQV WKH WUDQVODWLRQ _ )ODWFK NDQXUG � +DOI �GUXQN �

LQWR VODQJ LV QRW UHGXFLEOH LQWR UXOH � 7KH IRO � )ODVK LW � � � � � 6KRZ LW �

ORZLQJ DUH WKH FRVWHUPRQJHU FRLQV RI WKH KLJKHU � LQ FDVHV RI EDUJDLQV RIIHUHG� �

YDOXH � _ 2
Q GRRJ � � � � � 1R JRRG �
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&URVVFKDS � � � � $ WKLHI� 7KH LQWHOOLJHQFH FRPPXQLFDWHG LQ WKLV VODQJ LV�
6KRZIXOOV � � � � %DG PRQH\ � LQ D JUHDW PHDVXUH� FRPPXQLFDWHG� DV LQ RWKHU

� VHOGRP LQ WKH KDQGV RI FRVWHUPRQJHUV�� VODQJ � DV PXFK E\ WKH LQIOHFWLRQ RI WKH YRLFH�
,
P RQ WR WKH GHE � � ,
P JRLQJ WR EHG� WKH HPSKDVLV� WKH WRQH� WKH ORRN� WKH VKUXJ� WKH
'R WKH WLJKWQHU � � *R WR GLQQHU� QRG� WKH ZLQN � DV E\ WKH ZRUGV VSRNHQ�
1RPPXV � � � � � %H RI

W
�

7R
W

� � � � � � /RW � 6WRFN � RU 6KDUH � 2) 7+( 1,&.1$0(6 RI &RVWHU021*(56 �

/LNH PDQ\ UXGH � DQG DOPRVW DO
O

ZDQGHU
0DQ\ FRVWHUPRQJHUV �ૺ EXW SULQFLSDOO\ � SHU � LQJ FRLQPXQLWLHV � WKH FRVWHUPRQJHUV � OLNH WKH

KDSV HQWLUHO\ � � 
 � , ZDV WROG � ૺ WKRVH ZKR KDG FDEPHQ DQG SLFNSRFNHWV � DUH KDUGO\ HYHU NQRZQ
QRW EHHQ UHJXODU ERUQ DQG EUHG WR WKH WUDGH � EXW E\ WKHLU UHDO QDPHV � HYHQ WKH KRQHVW PHQ DPRQJ
KDG WDNHQ WR LW ZKHQ FUDFNHG XS LQ WKHLU RZQ � 
 
 _ WKHP DUH GLVWLQJXLVKHG E\ VRPH VWUDQJH DSSHO

GR QRW WURXEOH WKHPVHOYHV WR DFTXLUH DQ\ NQRZ � ODWLRQ � ,QGHHG � WKH\ DUH DOO NQRZQ RQH WROHGJH RI VODQJ � ,W LV QRW LQGLVSHQVDEOH IRU WKH DQRWKHU E\ QLFNQDPHV �ZKLFK WKH\ DFTXLUH HLWKHU
FDUU\LQJ RQ RI WKHLU EXVLQHVV � WKH JUDQG REMHFW � E\ VRPH PRGH RI GUHVV � VRPH UHPDUN WKDW KDV
KRZHYHU � VHHPV WR EH � WR VKLHOG WKHLU EDUJDLQLQJV HQVXUHG FRVWHUPRQJHU DSSODXVH � VRPH SHFXOLDULW\

DW PDUNHW � RU WKHLU FRQYHUVDWLRQ DPRQJ WKHP � LQ WUDGLQJ � RU VRPH GHIHFW RU VLQJXODUO\ LQ

VHOYHV WRXFKLQJ WKHLU GD\ 
 V ZRUN DQG SURILWV � SHUVRQDO DSSHDUDQFH � 0HQ DUH NQRZQ DV ૺ 5RWWHQ
IURP WKH NQRZOHGJH RI DQ\ ,ULVK RU XQLQLWLDWHG +HUULQJV � 
  
ૺ 6SXGG\ ૻ � D VHOOHU RI EDG SRWDWRHV �

IHOORZ �WUDGHUV � XQWLO EHDWHQ E\ WKH ,ULVK IR
U

KLV EDG ZDUHV � �

7KH VLPSOH SULQFLSOH RI FRVWHUPRQJHU VODQJ � ૺ &XUO\ ૻ � D PDQ ZLWK D FXUO\ KHDG � �ૺ )RUHLJQHU �

WKDW RI SURQRXQFLQJ EDFNZDUG � PD\ FDXVH LWV � D PDQ ZKR KDG EHHQ LQ WKH 6SDQLVK �/HJLRQ � �

DFTXLUHPHQW WR EH UHJDUGHGE\ WKH HGXFDWHG DV D %UDVV\ � � D YHU\ VDXF\ SHUVRQ � �ૺ *DII\ � � RQFH
PDWWHU RI HDVH� %XW LW LV D FXULRXV IDFW WKDW D SHUIRUPHU � � m 7KH 2QH �H\HG %XIIHU � � ૺ -DZ
ODGV ZKR EHFRPH FRVWHUPRQJHUV 
 ER\V � ZLWKRXW EUHDNHU � � � 3LQH �DSSOH -DFN � � � &DVW � LURQ 3ROO ૻ

SUHYLRXV DVVRFLDWLRQ ZLWK WKH FODVV � DFTXLUH DO �KHU KHDG KDYLQJ EHHQ VWUXFN ZLWK D SRW ZLWKRXW
YHU\ UHDG\ FRPPDQG RI WKH ODQJXDJH � DQG WKLV LQMXU\ WR KHU � � :KLON\ � � m %ODFNZDOO 3ROO �

WKRXJK WKH\ DUH QRW RQO\ XQDEOH WR VSHOO � EXW � D ZRPDQ JHQHUDOO\ KDYLQJ WZR EODFN H\HV � �

GRQ 
 W NQRZ D OHWWHU LQ D ERRN �ૻ , VDZ RQH ODG � /XVK\ %HW � � ૺ 'LUW\ 6DOO � � WKH FRVWHUPRQJHUV
ZKRVH SDUHQWV KDG � XQWLO ILYH RU VL

[

PRQWKV EDFN � JHQHUDOO\ REMHFWLQJ WR GLUW\ZRPHQ � � DQG ૺ 'DQF �

UHVLGHV LQ WKH FRXQWU\ � 7KH ODG KLPVHOI ZDV LQJ 6XH � 
 


IRXUWHHQ � KH WROG PH KH KDG QRW EHHQ ૺ D FRV
WHUPRQJHULQJ � PRUH WKDQ WKUHH PRQWKV � DQG 2U 7KH ('8&$7,21 2

)

&267(5021*(56 


SULGHG KLPVHOI RQ KLV PDVWHU\ RYHU VODQJ � 7R &+,/'5(1 �

WHVW KLV DELOLW\ � , DVNHG KLP WKH FRVWHU 
 V ZRUG , KDYH XVHG WKH KHDGLQJ RI ૺ (GXFDWLRQ �ૻ EXW

IR
U

ૺ KLSSRSRWDPXV � � KH DQVZHUHG � ZLWK WROH � SHUKDSV WR VD\ ૺ QRQ �HGXFDWLRQ � � ZRXOG EH PRUH
UDEOH UHDGLQHVV � �PXVDWRSSRS � � , WKHQ DVNHG VXLWDEOH � 9HU\ IH

Z

LQGHHG RI WKH FRVWHUPRQJHUV 


KLP IR
U

WKH OLNH UHQGHULQJ RI ૺ HTXHVWULDQ ૻ � RQH FKLOGUHQ DUH VHQW HYHQ WR WKH 5DJJHG 6FKRROV �

RI $VWOH\ 
 V ELOOV KDYLQJ FDXJKW P\ H\H � � +H DQG LI WKH\ DUH � IURP DO
O , FRXOG OHDUQ � LW LV

UHSOLHG � EXW QRW TXLWH VR UHDGLO\ � ૺ QLUWVHTXH � � GRQH PRUH WKDW WKH PRWKHU PD\ EH VDYHG WKH
7KH ODVW WHVW WR ZKLFK , VXEMHFWHG KLP ZDV WURXEOH RI WHQGLQJ WKHP DW KRPH � WKDQ IURP

� JRRG �QDWXUHGO\ � � DQG WKRXJK , LQGXFHG KLP DQ\ GHVLUH WKDW WKH FKLOGUHQ VKDOO DFTXLUH XVHIXO

WR UHSHDW WKH ZRUG WZLFH � , FRXOG QRW � RQ DQ\ RI NQRZOHGJH � %RWK ER\V DQG JLUOV DUH VHQW RXW
WKH WKUHH UHQGHULQJV � GLVWLQJXLVK DQ\ SUHFLVH E\ WKHLU SDUHQWV LQ WKH HYHQLQJ WR VHOO QXWV �
VRXQG EH\RQG DQ LQGLVWLQFW JDEEOLQJ � FRQFOXGHG RUDQJHV � 	 F � � DW WKH GRRUV RI WKH WKHDWUHV � RU LQ
HPSKDWLFDOO\ ZLWK ૺ GRRJ � � � � JRRG � EHLQJ D DQ\ SXEOLF SODFH � RU ૺ URXQG WKH KRXVHV ૻ � D
ZRUG ZLWK ZKLFK DO

O

WKHVH WUDGHUV DUH IDPLOLDU � VWDWHG FLUFXLW IURP WKHLU SODFH RI DERGH � � 7KLV

,W PXVW EH UHPHPEHUHG � WKDW WKH ZRUGV , GH � WUDGH WKH\ SXUVXH HDJHUO\ IR
U

WKH VDNH RI ૺ EXQWV � �

PDQGHG ZHUH UHPRWH IURP WKH \RXQJ FRVWHU � WKRXJK VRPH FDUU\ KRPH WKH PRQH\ WKH\ WDNH �

PRQJHU 
 V YRFDEXODU\ � LI QRW IURP KLV XQGHU � _ YHU\ KRQHVWO\ � 7KH FRVWHUPRQJHUV DUH NLQG WR

VWDQGLQJ � WKHLU FKLOGUHQ � � SHUKDSV LQ D URXJK ZD\ � DQG WKH
%HIRUH , OHIW WKLV ER\ � KH SRXUHG IRUWK D ZRPHQ PDNH UHJXODU SHWV RI WKHP YHU\ RIWHQ �ૻ

PLQXWH RU PRUH 
 V JLEEHULVK � RI ZKLFK � IURP LWV _ 2QH H[SHULHQFHGPDQ WROG PH � WKDW KH KDG VHHQ
UDSLG XWWHUDQFH � , FRXOG GLVWLQJXLVK QRWKLQJ � D SRRU FRVWHUPRQJHU 
 V ZLIH � RQH RI WKH IHZ ZKR
EXW , IRXQG IURP KLV DIWHU H[SODQDWLRQ � WKDW LW FRXOG UHDG � � LQVWUXFWLQJ KHU FKLOGUHQ LQ UHDGLQJ �

ZDV D UHTXHVW WR PH WR PDNH D IXUWKHU SXUFKDVH EXW VXFK LQVWDQFHV ZHUH YHU\ UDUH � 7KH HGXFD

RI KLV ZDOQXWV � WLRQ RI WKHVH FKLOGUHQ LV VXFK RQO\ DV WKH VWUHHWV
7KLV VODQJ LV XWWHUO\ GHYRLG RI DQ\ DSSOLFD � DIIRUG � DQG WKH VWUHHWVWHDFK WKHP � IR

U

WKH PRVW
ELOLW\ WR KXPRXU � ,W JLYHV QR QHZ IDFW � RU SDUW � DQG LQ JUHDWHU RU OHVVHU GHJUHHV � � DFXWH
DSSURDFK WR D IDFW � IRU SKLORORJLVWV � 2QH VXSH � QHVV � D SUHFRFLRXV DFXWHQHVV � LQ DOO WKDW FRQ
ULRU JHQLXV DPRQJ WKH FRVWHUV � ZKR KDV LQYHQWHG FHUQV WKHLU LPPHGLDWH ZDQWV � EXVLQHVV � RU JUDWLIL
ZRUGV IR
U

WKHP � WROG PH WKDW KH KDG QR V\VWHP FDWLRQV � D SDWLHQW HQGXUDQFH RI FROG DQG KXQJHU �

IRU FRLQLQJ KLV WHUP � +H JDYH WR WKH NQRZQ D GHVLUH WR REWDLQ PRQH\ ZLWKRXW ZRUNLQJ IRU LW �

ZRUGV VRPHWHUPLQDWLQJ V\OODEOH � RU � DV KH FDOOHG D FUDYLQJ IRU WKH H[FLWHPHQW RI JDPEOLQJ � DX

LW � ૺ D QHZ WXUQ � MXVW � � WR XVH KLV RZQ ZRUGV � LQRUGLQDWH ORYH RI DPXVHPHQW � DQG DQ LUUHSUHV

� DV LI KH FKRUXVVHG WKHP � ZLWK D WRO � GH � URO � � VLEOH UHSXJQDQFH WR DQ\ VHWWOHG LQ � GRRU LQGXVWU\ �
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7+( /,7(5$785( 2) &267(502;*(56� ,PH ODVW QLJKW � UHDG LW � ZKDW ZDV VKH "
 :KHQ ,
KDG UHDG LW�� P\ LQIRUPDQW FRQWLQXHG� ૺ DQRWKHU

:H KDYH QRZ KDG DQ LQNOLQJ RI WKH /RQGRQ PDQ � WR ZKRP , VKRZHG LW� VDLG� 
 'RQ
W WKH FRYH
FRVWHUPRQJHU
VQRWLRQV XSRQ SROLWLFV DQG UHOLJLRQ � DV GLG WKDW NQRZ DGHDO "
 IRU WKH\ IDQF\ � DW OHDVW�
:H KDYH VHHQ WKH EUXWLILHG VWDWH LQ ZKLFK KH LV D PDQ\ GRWKDW RQH PDQ ZULWHV D ZKROH SHUL
DOORZHG E\ VRFLHW\ WR UHPDLQ� WKRXJK SRVVHVVLQJ RGLFDO� RU DZKROH QHZVSDSHU� 1RZ KHUH�� SUR
WKH VDPH IDFXOWLHV DQG VXVFHSWLELOLWLHV DV RXU FHHGHGP\ IULHQG � � \RX VHH
 V DQ HQJUDYLQJ RI D
VHOYHV� WKH VDPH SRZHU WR SHUFHLYH DQG DGPLUH PDQ KXQJ XS� EXUQLQJ RYHU D ILUH� DQG VRPH
WKH IRUPV RI WUXWK � EHDXW\� DQG JRRGQHVV� DV HYHQ FRVWHUVZRXOG JRPDG LI WKH\ FRXOGQ 
W OHDUQ ZKDW
WKH YHU\ KLJKHVW LQ WKH VWDWH� :H KDYHZLWQHVVHG KH
G EHHQ GRLQJ� ZKR KH ZDV� DQG DOO DERXW KLP�
KRZ� LQVWLQFW ZLWK DO

O
WKH HOHPHQWV RI PDQKRRG  %XW DERXW WKH SLFWXUH " 
 WKH\ ZRXOG VD\ � DQG

DQG EHDVWKRRG � WKH TXDOLWLHV RI WKH EHDVWDUH SULQ � WKLV LV D YHU\ FRPPRQ TXHVWLRQ SXW E\ WKHPFLSDOO\ GHYHORSHG LQ KLP � ZKLOH WKRVH RI WKHPDQ ZKHQHYHU WKH\ VHH DQ HQJUDYLQJ �

DUH VWXQWHG LQ WKHLU JURZWK � ,W QRZ UHPDLQV IRU ૺ +HUH 
 V RQH RI WKH SDVVDJHV WKDW WRRN WKHLU

XV WR ORRN LQWR VRPH RWKHUPDWWHUV FRQFHUQLQJ IDQF\ ZRQGHUIXOO\ � � P\ LQIRUPDQW REVHUYHG �

WKLV FXULRXV FODVV RI SHRSOH � DQG � ILUVW � RI WKHLU :LWK JORZLQJFKHHNV� IODVKLQJH\HV� DQGSDOSLWDWLQJ
OLWHUDWXUH � ERVRP� 9HQHWLD7UHODZQH\UXVKHGEDFNLQWRWKHUHIUHVW

,W PD\ DSSHDU DQRPDORXV WR VSHDN RI WKH OLWH � _PHQW �URRP� ZKHUH VKH WKUHZ KHUVHOI LQWR RQH RI WKHDUP �FKDLUVDOUHDG\QRWLFHG � %XW VFDUFHO\KDG VKHWKXVUDWXUH RI DQ XQHGXFDWHG ERG\ � EXW HYHQ WKH VXQN GRZQXSRQ WKH IORFRXOHQWFXVKLRQ� ZKHQ D VKDUSFRVWHUPRQJHUV KDYH WKHLU WDVWHV IRU ERRNV � 7KH\ FOLFN � DV RI VRPHPHFKDQLVPJLYLQJ ZDY �PHW KH

DUH YHU\ IRQG RI KHDULQJ DQ\ RQH UHDG DORXG WR DQG DW WKH VDPH LQVWDQW KHU ZULVWV ZHUH FDXJKW LQPDQDFLHVZKLFK VSUDQJRXWRI WKHDULQV RI WKH WUHDFKHUWKHP � DQG OLVWHQ YHU\ DWWHQWLYHO\ � 2QH PDQ RXVFKDLU � ZKLOH WZRVWHHOEDQGVVWDUWHGIURPWKH ULFKO\
RIWHQ UHDGV WKH 6XQGD\ SDSHU RI WKH EHHU � VKRS WR FDUYHG EDFN DQG JUDVSHGKHU VKRXOGHUV� $ VKULHN
WKHP � DQG RQ D ILQH VXPPHU 
 V HYHQLQJ D FRVWHU � EXUVW IURPKHU OLQJ � VKHVWUXJJOHGYLROHQWO\ � EXW DO

O
WR

PRQJHU � RU DQ\ QHLJKERXU ZKR KDV WKHDGYDQWDJH QR SXUSRVH � IRU VKHZDV D FDSWLYH � DQG SRZHUOHVV� :H VKRXOGREVHUYHWKDW WKHPDQDFOHVDQGWKH VWHHORI EHLQJ D VFKROODUG � UHDGV DORXG WR WKHLQ EDQGVZKLFK KDG WKXVIDVWHQHGXSRQKHU �ZHUH FRYHUHGWKH FRXUWV WKH\ LQKDELW � :KDW WKH\ ORYH EHVW WR ZLWK YHOYHW � VR WKDW WKH\ LQIOLFWHGQR SRVLWLYH LQMXU\
OLVWHQ WR � DQG � LQGHHG � ZKDW WKH\ DUH PRVW HDJHU XSRQKHU � QRUHYHQ SURGXFHGWKHVOLJKWHVWDEUDVLRQ RI

IRU � � DUH 5H\QROGV 
 V SHULRGLFDOV � HVSHFLDOO\ WKH KHU IDLUDQG SROLVKHGVNLQ � 


ૺ 0\VWHULHV RI WKH &RXUW �ૻ ૺ 7KH\ 
 YH JRW WLUHG +HUH DO
O P\ DXGLHQFH � � VDLG WKH PDQ WR PH �

RI /OR\G 
 V EORRG �VWDLQHG VWRULHV � � VDLG RQHPDQ � ૺ EURNH RXW ZLWK  $\H � WKDW 
 V WKH ZD\ WKH
ZKR ZDV LQ WKH KDELW RI UHDGLQJ WR WKHP � ૺ DQG KDUULVWRFUDWV KRRNV LW � 7KHUH 
 V QRWKLQJ R 
 WKDW

, 
 P VDWLVILHGWKDW � RI DOO /RQGRQ � 5H\QROGV LV WKH VRUWDPRQJ XV � WKH ULFK KDV DOO WKDW EDUULNLQ WR

PRVW SRSXODU PDQ DPRQJ WKHP � 7KH\ VWXFN _ WKHPVHOYHV � 
 
 <HV � WKDW 
 V WKH ZD\ WKH

WR KLP LQ 7UDIDOJDU �VTQDUH � DQG ZRXOG DJDLQ � WD[HV JRHV LQ � 
 VKRXWHG D ZRPDQ �
7KH\ DOO VD\ KH 
 V 
 D WUXPS � 
 DQG )HDUJXV ૺ $Q\WKLQJ DERXW WKH SROLFH VHWV WKHP D WDON

2 
&RQQRU 
 V DQRWKHU WUXPS ZLWK WKHP � 
 � -LQJ DW RQFH � 7KLV GLG ZKHQ , UHDG LW �
2QH LQWHOOLJHQW PDQ FRQVLGHUHG WKDW WKH VSLULW 7KH (EHQH]HUVVWLOO FRQWLQXHGWKHLU ILHUFHVWUXJJOH�

RI FXULRVLW\ PDQLIHVWHG E\ FRVWHUPRQJHUV � DV DQG � IURP WKHQRLVHWKH\PDGH � VHHPHG DV LI WKH\ZHUH
UHJDUGV WKH LQIRUPDWLRQ RU H[FLWHPHQW GHULYHG WHDULQJHDFKRWOLHU WR SLHFHV� WR WKHZLOG URDURI D FKRUXV

RI SURIDQHVZHDULQJ� 7KH DODUP� DV %ORRPILHOG KDG
IURP KHDULQJ VWRULHV UHDG � DXJXUHG ZHOO IRU WKH SUHGLFWHG� ZDV VRRQ UDLVHG� DQG VRPHWZR RU WKUHH
LPSURYDELOLW\ RI WKH FODVV � SROLFHPHQ� ZLWK WKHLUEXOO 
 V �H\HV� DQG VWLOOPRUHHIIHF
$QRWKHU LQWHOOLJHQW FRVWHUQ XQJHU � ZKR KDG WLYH WUXQFKHRQV� VSHHGLO\UHVWRUHGRUGHU � 


UHFHQWO\ UHDG VRPH RI WKH FKHDS SHULRGLFDOV WR  7KH EOHVVHG FUXVKHUV LV HYHU\ZKHUH � 
 VKRXWHG
WHQ RU WZHOYH PHQ � ZRPHQ � DQG ER\V � DOO FRVWHU RQH � , ZLVK , 
 G EHHQ WKHUH WR KDYH KDG D VK\PRQJHUV � JDYHPH DQ DFFRXQW RI WKH FRPPHQWV DW WKH HVORSV � 
 VDLG DQRWKHU � $QG WKHQ D PDQ
PDGH E\ KLV DXGLWRUV � 7KH\ KDG DVVHPEOHG � VXQJ RXW � � � GRQ 
 W , OLNH WKH %REE\V " 
DIWHU WKHLU GD\ 
 V ZRUN RU WKHLU URXQGV � IRU WKH ૺ ,I WKHUH 
 V DQ\ IRUHLJQ ODQJXDJH ZKLFK FDQ 
 WSXUSRVH RI KHDULQJ P\ LQIRUQDQW UHDG WKH ODVW67 EH H[SODLQHG � , 
 YH VHHQ WKH FRVWHUV � � P\ LQQXPEHU RI VRPH RI WKH SHQQ\ SXEOLFDWLRQV � IRUPDQW ZHQW RQ � � DQQR\HG DW LW � � TXLWH DQQR\HG � 7KH FRVWHUPRQJHUV � � VDLG P\ LQIRUPDQW � $QRWKHU WLPH , UHDG SDUW RI RQH RI /OR\G 
 Vૺ DUH YHU\ IRQG RI LOOXVWUDWLRQV � , KDYH NQRZQ QXPEHUV WR WKHP � � EXW WKH\ OLNH VRPHWKLQJ

D PDQ � ZKDW FRXOGQ 
 W UHDG � EX\ D SHULRGLFDO ZKDW VSLFLHU � 2QH DUWLFOH LQ WKHP � KHUH LW LV  ILQLVKHVKDG DQ LOOXVWUDWLRQ � D OLWWOH RXW RI WKH FRPPRQ LQ WKLV ZD\ �ZD\ SHUKDSV � MXVW WKDWKHPLJKW OHDUQ IURP VRPH � 7KH VRFLDO KDELWV DQG FRVWXPHV RI WKH0DJ\DU

� RQH � ZKR FRXOG UHDG � ZKDW LW ZDV DO
O

DERXW � 7KH\ QREOHVVHKDYH DOPRVW DOO WKH FKDUDFWHULVWLFV RI WKH FRU
KDYH DOO KHDUG RI &UXLNVKDQN � DQG WKH\ WKLQN UHVSRQGLQJFODVV LQ ,UHODQG � 7KLV ZRUGQREOHVVH LV RQH
HYHU\WKLQJ IXQQ\ LV E\ KLP � IXQQ\ VFHQHV LQ D RI ZLGH VLJQLILFDWLRQ LQ +XQJDU\ � DQGRQHPD\ ZLWK

JUHDWWUXWK VD\ RI WKLV VWUDQJHQDWLRQ� WKDW 
 TXL Q 
HVWSOD\ DQG DOO � +LV %RWWOH 
 ZDV YHU\PXFK DG SRLQWQREOH Q 
 HVWULHQ � 
 �

LQLUHG � , KHDUG RQHPDQ VD\ LW ZDV YHU\ SULPH �

DQG VKRZHG ZKDW 
 OXVK 
 GLG � EXW , VDZ WKH VDPH � , FDQ 
 W WXPEOH WR WKDW NDUULNLQ � 
 VDLG D \RXQJ
PDQ � � DGGHGP\ LQIRUPDQW �ૺ GUXQN WKUHH KRXUV IHOORZ � LW 
 V D MDZ �EUHDNHU � %XW LI WKLV KHUH
DIWHUZDUGV � /RRN \RX KHUH � VL

U � � KH FRQWLQXHG � ZKDW G 
 \H FDOO LW � \RX WDON DERXW � ZDV OLNH WKH
WXUQLQJ RYHU D SHULRGLFDO � IRU KH KDG WKHQXPEHU ,ULVK � ZK\ WKH\ ZDV D UXQ ORW � 
 1REOHVVH � 
 VDLG
ZLWK KLP �ૺ KHUH 
 V D SRUWUDLW RI &DWKHULQH RI D PDQ WKDW 
 V FRQVLGHUHG D FOHYHU IHOORZ � IURP
5XVVLD � 
 
 7HOO XV DOO DERXW KHU � 
 VDLG RQHPDQ WR KDYLQJ RQFH OHDUQHG KLV OHWWHUV � WKRXJK KH FDQ 
 W

1R � ,, �
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UHDG RU ZULWH � 1REOHVVH �
 %OHVVHG LI , NQRZ WKH SURSHUW\ H[SRVHG RQ WKH VWDOOVDQG WKHPDUNHWV
ZKDW KH 
V XS WR� +HUH WKHUH ZDV D UHJXODU ZLOO EH GRXEOH LQ DPRXQW � RU �������� LQ YDOXH�
ODXJK �ૻ HYHU\ GD\� EXW VD\ ��������
)URP RWKHU TXDUWHUV , OHDUQHG WKDW VRPH RI ૺ %HVLGHV� VL

U � , ZDV WROG � ૺ WKH WKLHYHV
WKH FRVWHUPRQJHUV ZKR ZHUH DEOH WR UHDG � RU ZRQ 
 W URE WKH FRVWHUV VR RIWHQ DV WKH\ ZLOO WKH
ORYHG WR OLVWHQ WR UHDGLQJ � SXUFKDVHG WKHLU OLWHUD VKRSNHHSHUV � ,W 
 V HDVLHU WR VWHDO IURLQ D EXWFKHU 
 V

WXUH LQ D YHU\ FRPPHUFLDO VSLULW � IUHTXHQWO\ RU EDFRQ � VHOOHU 
 V RSHQ ZLQGRZ WKDQ IURP D FRV
EX\LQJ WKH SHULRGLFDO ZKLFK LV WKH ODUJHVW LQ WHUPRQJHU 
 V VWDOO RU EDUURZ � EHFDXVH WKH VKRS
VL]H � EHFDXVHZKHQ � WKH\ 
 YH JRW WKH UHDGLQJ RXW NHHSHU 
 V H\H FDQ 
 W EH DOZD\V RQ KLV JRRGV � %XW

RI LW � � DV WKH\ VD\ �ૺ LW 
 V ZRUWK D KDOISHQQ\ IR
U

WKHUH 
 V DOZD\V VRPH RQH WR JLYH DQ H\H WR D FRV
WKH EDUURZ �ૻ WHU 
 V SURSHUW\ � $W %LOOLQJVJDWH WKH WKLHYHV ZLOO
7UDFWV WKH\ ZLOO UDUHO\ OLVWHQ WR � EXW LI DQ\ URE WKH VDOHVPHQ IDU UHDGLHU WKDQ WKH\ ZLOO XV �

SHUVHYHULQJ PDQ ZLOO UHDG WUDFWV � DQG VWDWH WKDW 7KH\ NQRZ ZH 
 G WDNH LW RXW RI WKHP UHDGLHU LI

KH GRHV LW IRU WKHLU EHQHILW DQG LPSURYHPHQW � WKH\ ZHUH FDXJKW � ,W 
 V /\QFK ODZ ZLWK XV � :H
WKH\ OLVWHQ ZLWKRXW UXGHQHVV � WKRXJK RIWHQ ZLWK _ QHYHU JLYH WKHP LQ FKDUJH � �


HYLGHQW XQZLOOLQJQHVV � ૺ 6HULQRQV RU WUDFWV � � VDLG 7KH FRVWHUPRQJHUV 
 ER\V ZLOO � , DP LQIRUPHG �

RQH RI WKHLU ERG\ WR PH � � JLYHV WKHP WKH 
 RUURUV �ૻ 
 FKHDW WKHLU HPSOR\HUV � EXW WKH\ GR QRW VWHDO IURP
&RVWHUPRQJHUV SXUFKDVH � DQG QRW XQIUHTXHQWO\ � WKHP � 7KH FRVWHUV 
 GRQNH\ VWDEOHVKDYH VHOGRP
WKH ILUVW QXPEHU RI D SHQQ\ SHULRGLFDO �ૺ WR VHH HLWKHU ORFN RU ODWFK � DQG VRPHWLPHV R\VWHUV � DQG
ZKDW LW 
 V OLNH � � RWKHU WKLQJV ZKLFK WKH GRQNH\ ZLOO QRW PROHVW �

7KH WDOHV RI UREEHU\ DQG EORRGVKHG � RI KHURLF � _ DUH OHIW WKHUH � EXW DUHQHYHU VWROHQ �

HORTXHQW � DQG JHQWOHPDQO\ KLJKZD\PHQ � RU RI

JLSVLHV WXUQLQJ RXW WR EH QREOHV � QRZ LQWHUHVW WKH 2) 7+( &219(<$1&(6 2) 7+( &267(5
FRVWHUPRQJHUV EXW OLWWOH � DOWKRXJK WKH\ IRXQG 021*(56 $1' 27+(5 675((7 � 6(//(56 �

JUHDW GHOLJKW LQ VXFK VWRULHV D IH
Z

\HDUV EDFN � :H QRZ FRPH WR FRQVLGHU WKH PDWWHUV UHODWLQJ
:RUNV UHODWLQJ WR &RXUWV � SRWHQWDWHV � RU ૺ KDU � _PRUH SDUWLFXODUO\ WR WKH FRPPHUFLDO OLIH RI WKH
ULVWRFUDWV � 
 DUH WKH PRVW UHOLVKHG E\ WKHVH UXGH FRVWHUPRQJHU �

SHRSOH � $OO ZKR SDVV DORQJ WKH WKRURXJKIDUHV RI WKH
_ 0HWURSROLV � EHVWRZLQJ PRUH WKDQ D FXUVRU\

2) 7+( +21(67< 2) &267(5 921*(56 � , JODQFH XSRQ WKH PDQ\ SKDVHV RI LWV EXV\ VWUHHW

, KHDUG RQ DOO KDQGV WKDW WKH FRVWHUV QHYHU VWHDO OLIH �PXVW EH VWUXFN ZLWK DVWRQLVKPHQW WR REVHUYH
IURP RQH DQRWKHU � DQG QHYHU ZLQN DW DQ\ RQH WKH YDULRXV PRGHV RI FRQYH\DQFH � XVHG E\ WKRVH
VWHDOLQJ IURP D QHLJKERXULQJ VWDOO � $Q\ VWDOO � � ZKR UHVRUW WR WKH SXEOLF WKRURXJKIDUHV IRU D OLYH �

NHHSHU ZLOO OHDYH KLV VWDOO XQWHQGHG WR JHW KLV OLKRRG � )URP WKHPRUH SURYLGHQW FRVWHUPRQJHU 
 V

GLQQHU � KLV QHLJKERXU DFWLQJ IRU KLP � VRPHWLPHV SRQ\ DQG GRQNH\ FDUW � WR WKH ROG UXVW\ LURQ WUD\

KH ZLOO OHDYH LW WR HQMR\ D JDPH DW VNLWWOHV � ,W VOXQJ URXQG WKH QHFN E\ WKH YHQGRU RI EODFN
ZDV FRPSXWHG IRUPH � WKDW SURSHUW\ZRUWK �� ������ LQJ � DQG GRZQ WR WKH OLWWOH JUH\ � H\HG ,ULVK ER\
EHORQJLQJ WR FRVWHUV LV GDLO\ OHIW H[SRVHG LQ WKH ZLWK KLV OXFLIHU �PDWFKHV � LQ WKH ODVW UHPDLQV RI

VWUHHWV RU DW WKHPDUNHWV � DOPRVW HQWLUHO\ XQ � D ZLOORZ KDQG � EDVNHW � WKH VKDSH DQG YDULHW\ RI

ZDWFKHG � WKH SROLFHPDQ RU PDUNHW �NHHSHU RQO\ WKHPHDQV UHVRUWHG WR E\ WKH FRVWHUPRQJHUV DQG
SDVVLQJ DW LQWHUYDOV � $QG \HW WKHIWV DUH UDUHO\ _ RWKHU VWUHHW � VHOOHUV � IRU FDUU\LQJ DERXW WKHLU
KHDUG RI � DQG ZKHQ KHDUG RI DUH QRW DWWULEXWDEOH JRRGV � DUH DOPRVW DV PDQLIROG DV WKH DUWLFOHV

WR FRVWHUPRQJHUV � EXW WR UHJXODU WKLHYHV � 7KH WKH\ YHQG �

ZD\ LQ ZKLFK WKH VXP RI �� ������ ZDV DUULYHG DW � 7KH SRQ\ � RU GRQNH\ � FDUWV �DQG WKH ODWWHU

LV WKLV � ૺ ,Q +RRSHU � VWUHHW � /DPEHWK � � VDLGP\ LV E\ IDU WKH PRUH XVXDO EHDVW RI GUDXJKW � �

LQIRUPDQW � ૺ WKHUH DUH WKLUW\ EDUURZV DQG FDUWV RI WKH SURVSHURXV FRVWHUPRQJHUV DUH RI WKUHH
H[SRVHG RQ DQ HYHQLQJ � OHIW LQ WKH VWUHHW � ZLWK NLQGV � � WKH ILUVW LV RI DQ REORQJ VKDSH � ZLWK D
QRERG\ WR VHH WR WKHP � OHIW WKHUH DOO QLJKW � UDLO EHKLQG �XSRQ ZKLFK LV SODFHG D WUD\ ILOOHG ZLWK
7KDW LV RQO\ RQH VWUHHW � (DFK EDUURZ DQG ERDUG EXQFKHV RI JUHHQV � WXUQLSV � FHOHU\ � 	 F � � ZKLOVW
ZRXOG EH ZRUWK � RQ WKH DYHUDJH � �� � �V � � DQG WKDW RWKHU FRPPRGLWLHV DUH ODLG LQ WKH EHG RI WKH FDUW �

ZRXOG EH ��� � ,Q WKH RWKHU E\H � VWUHHWV DQG $QRWKHU NLQG LV WKH FRPPRQ VTXDUH FDUW ZLWK
FRXUWV RI

I

WKH 1HZ �FXW DUH VL
[

WLPHV DV PDQ\ � RXW VSULQJV � ZKLFK LV VR FRQVWUXFWHG WKDW WKH
+RRSHU �VWUHHW KDYLQJ WKHPRVW � 7KLV ZRXOG JLYH VLGHV � DV ZHOO DV WKH IURQW DQG EDFN � ZLOO OHW
���� � LQ DO

O � OHIW XQZDWFKHG RI D QLJKW � 7KHUH GRZQ DQG IRUP VKHOYHV ZKHUHRQ WKH VWRFN PD\
DUH � WKURXJKRXW /RQGRQ � WZHOYHPRUH GLVWULFWVEH � EH DUUDQJHG WR DGYDQWDJH � 7KH WKLUG VRUW RI
VLGHVWKH 1HZ �FXW � DW OHDVW WZHOYH GLVWULFWV � DQG � SRQ\ �FDUW LV RQH RI KRPH PDQXIDFWXUH � FRQ
FDOFXODWLQJ WKH VDPH DPRXQW LQ WKHVH � ZH KDYH � VLVWLQJ RI WKH IUDPHZRUN RI D ERG\ ZLWKRXW
DOWRJHWKHU � � � ����� ZRUWK RI EDUURZV � 7DNLQJ LQ VLGHV � RU IURQW � RU KLQG SDUW � 6RPHWLPHV D FRV
RWKHU E\H � VWUHHWV � ZH LQD\ VDIHO\ UHFNRQ LW DW WHU 
 V EDUURZ LV IRUPHG LQWR D GRQNH\ FDUWPHUHO\

� ���� EDUURZV � IRU WKH QXPEHUV , KDYH JLYHQ LQ E\ IDVWHQLQJ �ZLWK FRUG � WZR URXJK SROHV WR WKH
WKH WKLUWHHQ SODFHVDUH � ���� � DQG � ���� DGGHG LV KDQGOHV � $OO WKHVH VHYHUDO NLQGV RI FDUWV DUH
PRGHUDWH � $W OHDVW KDOI RI WKRVH ZKLFK DUH LQ XVHG IRU WKH FRQYH\DQFH RI HLWKHU IUXLW � YHJH
XVH QH[W GD\ � DUH OHIW XQZDWFKHG � PRUH � , KDYH WDEOHV � RU ILVK � EXW EHVLGHV WKRVH � WKHUH LV WKH

QR GRXEW � EXW VD\ KDOI � 7KH VWRFN RI WKHVH � ���� VDOW DQGPXVWDUG YHQGRU 
 V FDUW � ZLWK DQG ZLWK �

ZLOO DYHUDJH ��V� HDFK � RU � ������ � DQG WKH EDU � RXW WKH WLOW RU FRYHULQJ � DQG D VTXDUH SLHFH RI

7RZV ZLOO EH ZRUWK � ������ � LQ DOO � ����� � � DQG WLQ � VWXFN LQWR D EORFN RI VDOW � � RQ ZKLFK LV



/21'21 /$%285 $1' 7+( /21'21 3225 �

SDLQWHG � VDOW � OEV� D SHQQ\�ૻ DQG ૺ PXVWDUG � D KDQGOH DFURVV WR KDQJ XSRQ WKH DU
P � WKH

D SHQQ\ DQ RXQFH � 7KHQ WKHUH LV WKH SRXOWU\ ODWWHU DUH JHQHUDOO\ XVHG E\ WKH ,ULVK IRU RQLRQV
FDUW � ZLWK WKHZLOG �GXFNV � DQG UDEELWV GDQJOLQJ DQG DSSOHV � 7KH SULFNOH LV D EURZQ ZLOORZ

DW LWV VLGHV � DQG ZLWK WZR XSULJKWV DQG D FURVV � EDVNHW � LQ ZKLFK ZDOQXWV DUH LPSRUWHG LQWR WKLV
VWLFN � XSRQ ZKLFK DUH VXVSHQGHG ELUGV � 	 F � � FRXQWU\ IURP WKH &RQWLQHQW � WKH\ DUH DERXW
VOXQJ DFURVV LQ FRXSOHV � WKLUW\ LQFKHV GHHS � DQG LQ EXON UDWKHU ODUJHU
7KH DERYH FRQYH\DQFHV DUH DOO RI VPDOO WKDQ D JDOORQ PHDVXUH � WKH\ DUH XVHG RQO\ E\

GLPHQVLRQV � WKH EDUURZV EHLQJ JHQHUDOO\ DERXW WKH YHQGRUV RI ZDOQXWV �

ILYH IHHW ORQJ DQG WKUHH ZLGH � ZKLOH WKH FDUWV 6XFK DUH WKH SULQFLSDO IRUPV RI WKH FRVWHU

DU
H

PRVWO\ DERXW IRXU IHHW VTXDUH � PRQJHUV 
 FRQYH\DQFHV � EXW EHVLGHV FDUWV � EDU
(YHU\ NLQG RI KDUQHVV LV XVHG � VRPH LV ZHOO URZV � DQG EDVNHWV � WKHUH DUHPDQ\ RWKHU PHDQV

EODFNHG DQG JUHDVHG DQG JOLWWHULQJ ZLWK EUDVV � DGRSWHG E\ WKH /RQGRQ VWUHHW � VHOOHUV IR
U

FDUU\LQJ
RWKHUV DUH DOPRVW DV JUH\ ZLWK GXVW DV WKH GRQNH\ WKHLU JRRGV IURP RQH SDUW RI WKH PHWURSROLV WR

LWVHOI � 6RPH RI WKH MDFNDVVHV DUH JDXGLO\ FDSD DQRWKHU � 7KH SULQFLSDO RI WKHVH DUH FDQV � WUD\V �

ULVRQHG LQ DQ RO
G FDUULDJH �KDUQHVV � ZKLFK ILWV LW ER[HV � DQG SROHV �

OLNH D PDQ 
 V FRDW RQ D ER\ 
 V EDFN � ZKLOH WKH  7KH EDNHG SRWDWR �FDQV VRPHWLPHV DUH VTXDUH
SODWHG VLOYHU RUQDPHQWV DUH SLQN � ZLWK WKH FRS � DQG VRPHWLPHV RYDO � WKH\ DUH PDGH ZLWK DQG
SHU VKRZLQJ WKURXJK � RWKHUV KDYH URSH WUDFHV ZLWKRXW OHJV � D OLG IDVWHQHG RQ ZLWK KLQJHV � DQG
DQG EHOO\ �EDQGV � DQG QRW D IHZ LQGXOJH LQ ROG KDYH D VPDOO FKDUFRDO ILUH IL[HG DW WKH ERWWRP
FRWWRQ KDQGNHUFKLHIV IRU SDGV � RI WKH FDQ � VR DV WR NHHS WKH SRWDWRHV KRW � ZKLOH
7KH QH[W FRQYH\DQFH �ZKLFK � LQGHHG � LV WKH WKHUH LV D SLSH DW WRS WR OHW RI

I

WKH VWHDP� 2Q
PRVW JHQHUDO � LV WKH FRVWHUPRQJHU 
 V KDQG �EDU � RQH VLGH RI WKHFDQ LV D OLWWOH FRPSDUWPHQW IRU WKH
URZ � 7KHVH DUH YHU\ OLJKW LQ WKHLU PDNH � _ VDOW � DQG DQRWKHU RQ WKH RWKHU VLGH IR

U

WKH EXWWHU �

ZLWK VSULQJV WHUPLQDWLQJ DW WKH D[OH � 6RPH _ 7KH KRW SLH �FDQ LV D VTXDUH WLQ FDQ � VWDQGLQJ
KDYH UDLOV EHKLQG IRU WKH DUUDQJHPHQW RI WKHLU XSRQ IRXU OHJV � ZLWK D GRRU LQ IURQW � DQG WKUHH
JRRGV � RWKHUV KDYH QRW � 6RPH KDYH VLGH UDLOV � SDUWLWLRQV LQVLGH � D ILUH LV NHSW LQ WKH ERWWRP �

ZKLOVW RWKHUV KDYH RQO\ WKH IUDPH �ZRUN � 7KH DQG WKH SLHV DUUDQJHG LQ RUGHU XSRQ WKH LURQ
VKDSH RI WKHVH EDUURZV LV REORQJ � DQG VORSHG SODWHV RU VKHOYHV � :KHQ WKH SLHV DW WKH ERWWRP
IURP WKH KLQG � SDUW WRZDUGV WKH IURQW � WKH ERW � DUH VXIILFLHQWO\ KRW WKH\ DUH WDNHQ RXW � DQG
WRUQ RI WKH EHG LV QRW ERDUGHG � EXW FRQVLVWV RI SODFHG RQ WKH XSSHU VKHOI � ZKLOVW WKRVH DERYH DUH
QDUURZ VWULSV RIZRRG QDLOHG DWKZDUW DQG DFURV " � UHPRYHG WR WKH ORZHU FRPSDUWPHQWV � E\ ZKLFK
:KHQ WKHFRVWHU LV KDZNLQJ KLV ILVK � RU YHQGLQJ PHDQV DO

O

WKH SLHV DUH NHSW ૺ KRW DQG KRW � �

KLV JUHHQ VWXII � KH SURYLGHV KLPVHOI ZLWK D 7KH PXIILQ DQG FUXPSHW � ER\ FDUULHV KLV
ZRRGHQ WUD\ � ZKLFK LV SODFHG XSRQ KLV EDUURZ � , DUWLFOHV LQ D EDVNHW � FRYHUHG RXWVLGH ZLWK RLO
7KRVH ZKR FDQQRW DIIRUG D WUD\ JHW VRPH SLHFHV _ FORWK DQG LQVLGH ZLWK JUHHQ �EDL]H � HLWKHU DW KLV

RI ERDUG DQG IDVWHQ WKHP WRJHWKHU � WKHVH DQVZHU EDFN � RU VOXQJ RYHU KLV DUP � DQG ULQJV KLV EHOO
LQJ WKHLU SXUSRVH DV ZHOO � 3LQH �DSSOH DQG DV KH ZDONH �

SLQH �DSSOH URFN EDUURZV DUH QRW XQIUHTXHQWO\ � 7KH EODFNLQJ ER\ � FRQJUHYH �PDWFK DQG ZDWHU
VHHQ ZLWK VPDOO EULJKW FRORXUHG IODJV DW WKH FUHVV JLUO � XVH D UXVW\ WUD\ � VSUHDG RYHU ZLWK
IRXU FRUQHUV � IOXWWHULQJ LQ WKH ZLQG � WKHLU ૺ JRRGV �ૻ DQG VXVSHQGHG WR WKH QHFN E\ D

7KH NQLIH �FOHDQHU 
 V EDUURZ � ZKLFK KDV ODWHO\ SLHFH RI VWULQJ �

DSSHDUHG LQ WKH VWUHHWV � PXVW QRW EH SDVVHG 7KH YHQGRUV RI FRUQ �VDOYH � SODWLQJ EDOOV � VRDS
RYHU KHUH � ,W FRQVLVWV RI D KXJH VHQWU\ �ER[ � ZLWK IRU UHPRYLQJ JUHDVH VSRWV � SDSHU � VWHHO SHQV �

D GRRU � DQG LV IL[HG XSRQ WZR VPDOO ZKHHOV � EHLQJ HQYHORSHV � 	 F � � FDUU\ WKHLU FRPPRGLWLHV LQ IURQW
SURSHOOHG LQ WKH VDPH ZD\ DV D ZKHHO �EDUURZ � RI WKHP LQ ER[HV � VXVSHQGHG URXQG WKH QHFN E\

,Q WKH LQWHULRU LV RQH RI .HQW 
 V 3DWHQW .QLIH � O D QDUURZ OHDWKHU VWUDS �

FOHDQLQJ 0DFKLQHV � ZRUNHG E\ WXUQLQJ D KDQGOH � 5DEELWV DQG JDPH DUH VRPHWLPHV FDUULHG LQ

7KHQ WKHUH DUH WKH FDW DQG GRJ 
 V �PHDW EDUURZV � EDVNHWV � DQG DW RWKHU WLPHV WLHG WRJHWKHU DQG
7KHVH � KRZHYHU � DUH PHUHO\ FRPPRQ ZKHHOEDU � VOXQJ RYHU D SROH XSRQ WKH VKRXOGHU � +DW DQG
URZV � ZLWK D ERDUG LQ IURQW DQG D OHGJH RU VKHOI � ERQQHW �ER[HV DUH OLNHZLVH FRQYH\HGXSRQ D SROH �

IRUPHG E\ D SLHFH RI ERDUG QDLOHG DFURVV WKH 'RRU �PDWV � EDVNHWV DQG ૺ GXIIHU 
 V ૻ SDFNV �

WRS RI WKH EDUURZ � WR DQVZHU WKH SXUSRVH RI D ZRRG SDLOV � EUXVKHV � EURRPV � FORWKHV �SURSV �

FXWWLQJ �ERDUG � /DVWO\ � WKHUH LV WKH KHDUWK � VWRQH FORWKHV � OLQHV DQG VWULQJ � DQG JULG � LURQV � 'XWFK
EDUURZ � SLOHG XS ZLWK KHDUWK � VWRQH � %DWK �EULFN � RYHQV � VNHZHUV DQG WLUH � VKRYHOV � DUH FDUULHG
DQG OXPSV RI ZKLWLQJ � DFURVV WKH VKRXOGHU �

$QRWKHUPRGH RI FRQYH\LQJ WKH JRRGVWKURXJK
WKH VWUHHWV � LV E\ EDVNHWV RI YDULRXV NLQGV � DV 2

)

7+( ૺ 60,7+),(/' 5DFHV � �

WKH VLHYH RU KHDG EDVNHW � WKH VTXDUH DQG RYDO _ +DYLQJ VHW IRUWK WKH FRVWHUPRQJHU 
 V XVXDO PRGH

 VKDOORZ � � IDVWHQHG LQ IURQW RI WKH IUXLW �ZRPDQ RI FRQYH\LQJ KLV JRRGV WKURXJK WKH VWUHHWV RI

ZLWK D VWUDS URXQG WKH ZDLVW � WKH KDQG � EDVNHW � _ /RQGRQ � , VKDOO QRZ JLYH WKH UHDGHU D GHVFULS
DQG WKH ૺ SULFNOH � � 7KH VLHYH � RU KHDG �EDVNHW � L WLRQ RI WKH SODFH DQG VFHQHZKHUH DQG ZKHQ KH

LV D URXQG ZLOORZ EDVNHW � FRQWDLQLQJ DERXW RQH � SXUFKDVHV KLV GRQNH\V �

WKLUG RI D EXVKHO � 7KH VTXDUH DQG RYDO VKDOORZV � :KHQ D FRVWHUPRQJHU ZLVKHV WR VHOO RU EX\ D

DUH ZLOORZ EDVNHWV � DERXW IRXU LQFKHV GHHS � DQG GRQNH\ � KH JRHV WR 6PLWKILHOG �PDUNHW RQ D )UL
WKLUW\ LQFKHV ORQJ � E\ HLJKWHHQ EURDG � 7KH GD\ DIWHUQRRQ � 2Q WKLV GD\ � EHWZHHQ WKH KRXUV
KDQG � EDVNHW LV WKH FRPPRQ RYDO EDVNHW � ZLWK RI RQH DQG ILYH � WKHUH LV D NLQG RI IDLU KHOG �
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DWWHQGHG VROHO\ E\ FRVWHUPRQJHUV� IRU ZKRVH FRQ� _ ODUJH WHHWK� DVNLQJ LI \RX ZDQW D KDVV� VL
U � �

YHQLHQFH D ORQJ SDYHG VOLS RI JURXQG � DERXW HLJKW\ DQG DOO ZDUUDQWLQJ WKH FUHDWXUH WR EH ૺ ILYH
IHHW LQ OHQJWK � KDV EHHQ VHW DSDUW � 7KH DQLPDOV _ \HDUV ROG QH[W EXII �GD\ � � 'HDOHUV DUH TXDUUHO
IRU VDOH DUH WURWWHG XS DQG GRZQ WKLV  WKH � UDFH � OLQJ DPRQJ WKHPVHOYHV � GRZQFU\LQJ HDFK RWKHU 
 V

FRXUVH � � DV LW LV FDOOHG DQG RQ HDFK VLGH RI LW JRRGV � ૺ $ KHDUW\ PDQ �ૻ VKRXWHG RQH SURSULHWRU �

VWDQG WKH VSHFWDWRUV DQG SXUFKDVHUV � FURZGLQJ SRLQWLQJ WR KLV ULYDO 
 V VWRFN � ૺ FRXOG HDW WKUHH
DPRQJ WKH VWDOOV RI SHDV �VRXS � KRW HHOV � DQG RWKHU VLFK GRQNH\V DV \RXUQ DW D PHDO �ૻ

VWUHHW GHOLFDFLHV � 2QH IHOORZ � VWDQGLQJ EHKLQG KLV VWHHG � VKRXWV
(YHU\ WKLQJ QHFHVVDU\ IRU WKH VWDUWLQJ RI D DV KH VWULNHV � ૺ +HUH 
 V WKH UHDO %ULWWDQQLD

FRVWHUPRQJHU 
 V EDUURZ FDQ EH KDG LQ 6PLWKILHOG PHWWOH � � ZKLOVW DQRWKHU DVNV � ૺ :KR 
 V IR
U

WKH

RQ D )ULGD\ �  IURP WKH EDUURZ LWVHOI WR WKH 3ULGH RI WKH0DUNHW " � DQG WKHQ SURFHHGV WR IOLS
ZHLJKWV IURP WKH GRQNH\ WR WKH ZKLS � 7KH ૺ WKH SULGH � ZLWK KLV ZKLS � WLOO VKH FOHDUV DZD\
DQLPDOV FDQ EH SXUFKDVHG DW SULFHV UDQJLQJ IURP WKHPRE ZLWK KHU NLFNLQJV � +HUH � VWDQGLQJ E\

�V � WR �� � 2Q D EULVN PDUNHW �GD\ DV PDQ\ DV LWV PRWKHU � ZLOO EH D VKDJJ\ OLWWOH FROW � ZLWK D

WZR KXQGUHG GRQNH\V KDYH EHHQ VROG � 7KH EDU � JURXS RI UDJJHG ER\V IRQGOLQJ LW � DQG OLIWLQJ LW

URZV IR
U

VDOH DUH NHSW DSDUW IURP WKH VWHHGV � EXW LQ WKHLU DUPV IURP WKH JURXQG �

KDUQHVV WR DQ\ DPRXQW FDQ EH IRXQG HYHU\ZKHUH � 'XULQJ DO
O

WKLV WKH VKRXWV RI WK
H

GULYHUV DQG

LQ DO
O GHJUHHV RI H[FHOOHQFH � IURP WKH EULJKW UXQQHUV ILOO WKH DL
U � DV WKH\ UXVK SDVW HDFK

MDSDQQHG FDUW VDGGOH ZLWK LWV QHZ UHG SDGV � WR RWKHU Q WKH UDFH � FRXUVH � 1RZ D WDOO IHOORZ �

WK
H

RO
G PRXOG\ WUDFH FRYHUHGZLWK EXFNOH PDUNV � GUDJJLQJ D GRQNH\ DIWHU KLP � UXQV E\ FU\LQJ �

:KHHOV RI HYHU\ VL]H DQG FRORXU � DQG VSULQJV LQ DV KH FKDUJHV LQ DPRQJVW WKHPRE � � +XOORD �

HYHU\ VWDJH RI UXVW � DUH KDZNHG DERXW RQ DOO +XOORD � KL � KL � 
 KLV PDWH � ZLWK KLV ORQJ FRDW �

VLGHV � 7R WKH XVXDO QRLVH DQG VKRXWLQJ RI D WDLOV IO\LQJ LQ WKHZLQG � KXUU\LQJ DIWHU DQG URDU
6DWXUGD\ QLJKW 
 V PDUNHW LV DGGHG WKH VKULOO _ LQJ � EHWZHHQ KLV EORZV �ૺ .HHP � XS � �

VTXHDOLQJ RI GLVWDQW SLJV � WKH ORZLQJ RI WKH 2Q QHDUO\ HYHU\ SRVW DU
H

KXQJ WUDFHV RU

SDVVLQJ R[HQ � WKH EOHDWLQJ RI VKHHS � DQG WKH EULGOHV � DQG LQ RQH SODFH � RQ WKH RFFDVLRQ RIP\
EUDYLQJ RI GRQNH\V � 7KH SDYHG URDG DOO GRZQ YLVLW � VWRRG DQ RO

G

FROODU ZLWK D GRQNH\ QLEEOLQJ
WKH UDFH �FRXUVH ૻ LV OHYHO DQG VRIW � ZLWK WKH DW WKH VWUDZ WKDW KDG EXUVW RXW � 6RPH RI WKH
PXG WURGGHQ GRZQ EHWZHHQ WKH VWRQHV� 7KH ODGV � LQ VPRFN � IURFNV � ZDON DERXW ZLWK FDUW
SROLFHPDQ RQ GXW\ WKHUH ZHDUV KXJH ILVKHUPHQ 
 V VDGGOHV RQ WKHLU KHDGV � DQG FURZGV JDWKHU

RU IOXVKHUPHQ 
 V ERRWV � UHDFKLQJ WR WKHLU WKLJKV � _ URXQG WKH WUXFNV � SLOHG XS ZLWK D EODFN KHDS
DQG WKH WURXVHU HQGV RI WKH FRVWHUV 
 FRUGXUR\V RI KDUQHVV VWXGGHG ZLWK EUDVV � 7KRVH ZLWKRXW
DUH EODFN DQG VRGGHQ ZLWK ZHW GLUW � (YHU\ WUD\V KDYH VSUHDG RXW ROG VDFNV RQ WKH JURXQG �

YDULHW\ RI RGRXU ILOOV WKH DLU � \RX SDVV IURP RQ ZKLFK DUH ODLG D[OH � WUHHV� ERXQG � XS VSULQJV �

WKH VWDEOH VPHOO WKDW KDQJV DERXW WKH GRQNH\V � DQG EDWWHUHG FDUULDJH �ODPSV � 7KHUH DUH SOHQW\
LQWR DQ DWPRVSKHUH RI DSSOHV DQG IULHG ILVK � QHDU RI UXVW\ QDLOV DQG LURQ EROWV WR EH KDG � LI D

WKH HDWLQJ � VWDOOV � ZKLOH D IHZ SDFHV IXUWKHU RQ _ EDUURZ VKRXOG ZDQWPHQGLQJ � DQG LI WKHKDQGOHV
\RX DUH QHDUO\ FKRNHG ZLWK WKH VWHQFK RI JRDWV � _ DUH EURNHQ � DQ ROG FDE � VKDIW FDQ EH ERXJKW
7KH FURZG RI EODFN KDWV � WKLFNO\ GRWWHGZLWK UHG _ FKHDS � WR UHSDLU WKHP �

DQG \HOORZ SOXVK FDSV � UHHOV DERXW � DQG WKH ,Q DQRWKHU ૺ UDFH �FRXUVH �ૻ RSSRVLWH WR WKH

� KL � KL � L � Lૻ RI WKH GRQNH\ �UXQQHUV VRXQGV RQ DO
O GRQNH\V �  WKH SRQLHV DUH VROG � 7KHVHPDNH D

VLGHV � 6RPHWLPHV D FXUO\ �KHDGHG EXOO � ZLWK D FXULRXV FROOHFWLRQ � HDFK RQH VKRZLQJ ZKDW ZDV
ILHUFH UHG H\H � RQ LWV ZD\ WR RU IURP WKH DGMDFHQW KLV ODVW PDVWHU 
 V ZKLP � 2QH KDV LWV OHJV DQG
FDWWOH �PDUNHW � FRPHV WURWWLQJ GRZQ WKH URDG � EHOO\ VKRUQ RI LWV KDLU � DQRWKHU KDV LWV PDQH
PDNLQJ DO

O

WKH YLVLWRUV UXVK VXGGHQO\ WR WKH DQG WDLO FXW FORVH � DQG VRPH KDYH VZLWFK WDLOV �
UDLOLQJV � IRU IHDU � DV D FRVWHU QHDU PH VDLG � � RI PXGG\ DW WKH HQG IURP WKHLU OHQJWK � $ ELJ

ૺ EHLQJ WDXJKW WKH KRUQSLSH � � KLSSHG EODFN QDJ � ZLWK UHG WLQVHO � OLNH VSRWV RQ

7KH GRQNH\V VWDQGLQJ IRU VDOH DUH UDQJHG LQ LWV EDFN � KDG LWV HDUV FXW FORVH � DQG DQRWKHU

D ORQJ OLQH RQ ERWK VLGHV RI WKH ૺ UDFH �FRXUVH � � FXUO\ �KDLUHG EUXWH WKDW ZDV ZHW DQG VWHDPLQJ
WKHLU ZKLWH YHOYHWW\ QRVHV UHVWLQJ RQ WKH ZRRGHQ ZLWK KDYLQJ EHHQ VKRZQ RI

I
� KDG WZR KXJH

UDLO WKH\ DUH WLHG WR � 0DQ\ RI WKHP ZHDU OHWWHUV EXUQW LQWR LWV KLQG � TXDUWHUV � +HUH WKH
WKHLU EOLQNHUV DQG KHDG KDUQHVV � DQG RWKHUV DUH FODWWHULQJ RI WKH KRRIV DQG WKH VPDFNLQJ RI

RUQDPHQWHG ZLWK ULEERQV � IDVWHQHG LQ WKHLU KDO ZKLSV DGGHG WR WKH GLQ � DQG RQH SRRU EUXWH �

WHUV � 7KH ORRNHUV � RQ OHDQ DJDLQVW WKLV UDLOLQJ � ZLWK UHG HPSW\ H\H �KROHV � DQG FDUU\LQJ LWV KHDG
DQG FKDW ZLWK WKH ER\V DW WKH GRQNH\V 
 KHDGV � KLJK XS � DV D EOLQG PDQ GRHV � � VHQW RXW VKRZ

RU ZLWK WKH PHQ ZKR VWDQG EHKLQG WKHP � HUV RI VSDUNV IURP LWV KRRIV DV LW VSOXWWHUHG RYHU
DQG NHHS FRQWLQXDOO\ KLWWLQJ DQG VKRXWLQJ DW _ WKH VWRQHV� DW HDFK EORZ LW UHFHLYHG � 2FFDVLRQ
WKH SRRU VWLOO EHDVWV WR PDNH WKHP SUDQFH � DOO\ � LQ RQH SDUW RI WKH SRQ\ PDUNHW � WKHUH PD\
6RPHWLPHV D SDUW\ RI WZR RU WKUHH ZLOO EH VHHQ EH VHHQ D FURZG JDWKHUHG URXQG D QDJ � WEDW
FORVHO\ H[DPLQLQJ RQH RI WKHVH ૺ -HUXVDOHP VRPH RQH VZHDUV KDV EHHQ VWROHQ IURP KLP �

SRQ\V �ૻ SDVVLQJ WKHLU KDQGV GRZQ LWV OHJV � RU 5DLVHG XS RYHU WKH KHDGV RI WKH PRE DUH
ORRNLQJ TXLHWO\ RQ � ZKLOH WKH SURSULHWRU 
 V DVK EXQGOHV RI ZKLSV � DQG PHQ SXVK WKHLU ZD\ SDVW �

VWLFN GHVFHQGV RQ WKH SDWLHQW EUXWH 
 V EDFN � ZLWK WKHLU DUPV � IXOO RI \HOORZ �KDQGOHG FXUU\
PDNLQJ D GXOO KROORZ VRXQG � $V \RX ZDON LQ FRPEV � ZKLOVW � DPRQJVW RWKHU FULHV � LV KHDUG WKDW
IURQW RI WKH ORQJ OLQH RI GRQNH\V � WKH ODGV VHL]H RI ૺ 6WLFNV OG � HDFK � VWLFNV � UHDO VPDUWHUV �ૻ

WK
H

DQLPDOV E\ WKHLU QRVWULOV � DQG VKRZ WKHLU $W RQH HQG RI WKH PDUNHW WKH EDUURZV IRU VDOH
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DUH NHSW SLOHG XS RQH RQ DQRWKHU� RU ILOOHG KH
 V DZD\ ZLWK RQH LQ WKH FRXQWU\ � KH 
V YHU\
ZLWK ROG ZKHHOV � DQG VRPH ZLWK ZKLWH XQ� _ XVHIXO � , IHHG P\ GRQNH\ ZHOO � , VRPHWLPHV
SDLQWHG ZRRG� VKRZLQJ ZKHUH WKH\ KDYH EHHQ JLYH KLP D FDUURW IRU D OX[XU\ � EXW FDUURWV DUH
UHSDLUHG� 0HQ DUH KHUH VHHQ WKXPSLQJ WKH GHDU QRZ� +H
V IRQG RI PDVKHG SRWDWRHV� DQG
ZRRGHQ WUD\V� DQG WU\LQJ WKH VWUHQJWK RI WKH KDV PDQ\ D JRRGPDVK ZKHQ , FDQ EX\ WKHP DW
VSULQJV E\ OHDQLQJ RQ WKHP � DQG KHUH� WRR� �OE� D SHQQ\��
VWRRG� RQ WKH RFFDVLRQ RI P\ YLVLW� D UDJJHG ૺ 7KHUH ZDV D IULHQG RI PLQH � � VDLG DQRWKHU
FRVWHU ODG WU\LQJ WR VHOO KLV VFDOHV� QRZ WKH PDQ � � KDG JUHDW WURXEOH DERXW KLV GRQNH\ D
FKHUU\ � VHDVRQKDG SDVW� IHZ PRQWKV EDFN� , VDZ SDUW RI LW� DQG NQHZ
2Q DOO VLGHV WKH UHIUHVKPHQW �EDUURZV DUH VXU� _ DOO DERXW LW� +HZDV GRLQJ D OLWWOH ZRUN RQ D

URXQGHG E\ FXVWRPHUV� 7KH ZKHON �PDQ SHSSHUV 6XQGD\ PRUQLQJ DW :DQGVZRUWK � DQG WKH SRR�
KLV ORWV� DQG VKRXWV� ૺ $ OXPSLQJ SHQQ
RUWK IRU D WKLQJ IHOO GRZQ GHDG� +H ZDV YHU\ IRQG RI KLV
KD 
SHQQ\ �� DQG D ODG LQ D VPRFN �IURFN FDUULHV GRQNH\ DQG NLQG WR LW� DQG WKH GRQNH\ ZDV YHU\
WZR IXOO SDLOV RI PLON �VORSSLQJ LW DVKH ZDONV� DQG IRQG RI KLP� +H WKRXJKW OLH ZRXOGQ 
 W OHDYH
FU\LQJ � ૺ +D 
SHQQ\ D PXJ � IXOO � QHZ PLON IURP WKH SRRU FUHDWXUH KH 
 G KDG D JRRGZKLOH � DQG
WKH NH � RZ � � � 7KH RQO\ TXLHW SHRSOH WR EH VHHQ _ KDG EHHQ RXW ZLWK LQ DOO ZHDWKHUV � E\ WKH URDG
DUH URXQG WKH SHDV �VRXS VWDOO � ZLWK WKHLU FXSV LQ VLGH � VR KH GURSSHG DOO QRWLRQ RI GRLQJ EXVLQHVV �

WKHLU KDQGV � DQG WKHUH LV D KXJH FURZG FRYHU � DQG ZLWK KHOS JRW WKH SRRU GHDG WKLQJ LQWR KL
V

LQJ LQ WKH KRW � HHO VWDQG � ZLWK WKH VWHDP ULVLQJ FDUW � LWV KHDG OROORSLQJ RYHU WKH HQG RI WKH
XS LQ WKH FHQWUH � %DVNHWV RI VOLFHG FDNH � DSSOHV � FDUW � DQG LWV SRRU H\HV VWDULQJ DW QRWKLQJ �

QXWV � DQG SLQH �DSSOH URFN � EORFN XS WKH SDWK � _ +H WKRXJKW KH 
 G GUDJ LW KRPH DQG EXU\ LW

ZD\ � DQG ORQJ ZLFNHU EDVNHWV RI OLYH IRZOV KHP VRPHZKHUHV� ,W ZDVQ 
 W IRU WKH YDOXH KH GUDJJHFL
\RX LQ � URXQG ZKLFK DUH JURXSHG WKH FRVWHUV � LW � IRU ZKDW 
 V D GHDG GRQNH\ ZRUWK " 7KHUH
KDQGOLQJ DQG EORZLQJ DSDUW WKH IHDWKHUV RQ WKH ZDV D IH

Z

SHUVRQV DERXW KLP � DQG WKH\ZDV DOO
EUHDVW � TXLHW DQG VHHPHG VRUU\ IRU WKH SRRU IHOORZ DQG

IR
U

KLV GRQNH\ � EXW WKH FKXUFK �EHOOV VWUXFN XS �

2) 7+( '21.(<6 2) 7+( &267(5021*(56 � DQG XS FDPH D 
 FUXVKHU � 
 DQG WRRN WKH PDQ XS �

7+( FRVWHUPRQJHUV DOPRVW XQLYHUVDOO\ WUHDW DQG QH[W GD\ KH ZDV ILQHG ��V � � , FDQ 
 W H[DFWO\
WKHLU GRQNH\V ZLWK NLQGQHVV � 0DQ\ D FRVWHU � VD\ IRU ZKDW � +H QHYHU VDZ QR PRUH RI WKH
PRQJHU ZLOO UHVHQW WKH LOO � WUHDWPHQW RI D DQLPDO � DQG ORVW KLV VWRFN DV ZHOO DV KLV
GRQNH\ � DV KH ZRXOG D SHUVRQDO LQGLJQLW\ � _ GRQNH\ � �

7KHVH DQLPDOV DUH RIWHQ QRW RQO\ IDYRXULWHV � EXW
SHWV � KDYLQJ WKHLU VKDUH RI WKH FRVWHUPRQJHU 
 V 2) 7+( &267(5121*(56 
 &$3,7$/ �

GLQQHU ZKHQ EUHDG IRUPV D SRUWLRQ RI LW � RU 7XH FRVWHUPRQJHUV � WKRXJK OLYLQJ E\ EX\LQJ
SXGGLQJ � RU DQ\WKLQJ VXLWHG WR WKH SDODWH RI WKH DQG VHOOLQJ � DUH VHOGRP RU QHYHU FDSLWDOLVWV � ,W

EUXWH � 7KRVH ZHOO �XVHG � PDQLIHVW IRQGQHVV IRU _ LV HVWLPDWHG WKDW QRWPRUH WKDQ RQH � IRXUWK RI WKH
WKHLU PDVWHUV � DQG DUH FDVLO\ PDQDJHDEOH � LW LV � HQWLUH ERG\ WUDGH XSRQ WKHLU RZQ SURSHUW\ �

KRZHYHU � GLIILFXOW WR JHW DQ DVV � ZKRVH PDVWHU 6RPH ERUURZ WKHLU VWRFN PRQH\ � RWKHUV ERUURZ
JRHV UHJXODU URXQGV � DZD\ IURP LWV VWDEOH IRU WKH VWRFN LWVHOI � RWKHUV DJDLQ ERUURZ WKH GRQNH\
DQ\ VHFRQG ODERXU GXULQJ WKH GD\ � XQOHVV LW KDV FDUWV � EDUURZV � RU EDVNHWV � LQ ZKLFK WKHLU VWRFN
IHG DQG VOHSW LQ WKH LQWHUYDO � 7KH XVXDO IDUH LV FDUULHG URXQG � ZKLOVW RWKHUV ERUURZ HYHQ WKH

RI D GRQNH\ LV D SHFN RI FKDII � ZKLFK FRVWV OG � � ZHLJKWV DQGPHDVXUHV E\ ZKLFK LW LV PHWHG RXW �

D TXDUW RI RDWV DQG D TXDUW RI EHDQV � HDFK 7KH UHDGHU � KRZHYHU XQLQIRUPHG KHPD\ EH DV
DYHUDJLQJ � G � � DQG VRPHWLPHV D SHQQ\ZRUWK WR WKH SULFH WKH SRRU XVXDOO\ KDYH WR SD\ IRU DQ\

RI KD\ � EHLQJ DQ H[SHQGLWXUH RI �G � RU �G � _ ORDQV WKH\ PD\ UHTXLUH � GRXEWOHVVO\ QHHG QRW EH

D GD\ � EXW VRPH JLYH GRXEOH WKLV TXDQWLW\ LQ D WROG WKDW WKH UHPXQHUDWLRQ H[DFWHG IRU WKH XVH
SURVSHURXV WLPH � 2QO\ RQHPHDO D GD\ LV JLYHQ � RI WKH DERYH �QDPHG FRPPRGLWLHV LV QRW PHUHO\0DQ\ FRVWHUPRQJHUV WROG PH � WKDW WKHLU GRQNH\V FRQILQHG WR WKH OHJDO �� � SHU FHQWXP SHU DQQXP �

OLYHG ZHOO ZKHQ WKH\ WKHPVHOYHV OLYHG ZHOO � VWLOO PDQ\ RI HYHQ WKH PRVW ૺ NQRZLQJ � ZLOO

ૺ ,W 
 V DO
O

QRQVHQVH WR FDOO GRQNH\V VWXSLG � � KDUGO\ EH DEOH WR FUHGLW WKH IDFW WKDW WKH RUGL
VDLG RQH FRVWHUPRQJHU WR PH � ૺ WKHP 
 V VWXSLG WKDW _ QDU\ UDWH RI LQWHUHVW LQ WKH FRVWHUPRQJHUV 
PRQH\
FDOOV WKHP VR � WKH\ 
 UH VHQVLEOH � 1RW ORQJ VLQFH PDUNHW DPRXQWV WR �� SHU FHQW � SHU ZHHN � RU QR

, ZRUNHG *XLOGIRUG ZLWK P\ GRQNH\ �FDUW DQG D OHVV WKDQ ������ D \HDU � IR
U

HYHU\ ����� DGYDQFHG �

ER\ � -DFN � WKH GRQNH\ � ZDV VORZ DQG KHDY\ LQ %XW WKH LQLTXLW\ RI WKLV XVXU\ LQ WKH SUHVHQW
FRPLQJ EDFN � XQWLO Z

H JRW LQ VLJKW RI WKH OLJKWV LQVWDQFH LV IHOW � QRW VR PXFK E\ WKH FRVWHUPRQ

DW 9DX[KDOO �JDWH � DQG WKHQ KH WURWWHG RQ OLNH JHUV WKHPVHOYHV � DV E\ WKH SRRU SHRSOH ZKRP
RQH R 
FORFN � KH GLG LQGHHG � MXVW DV LI KH VPHOW WKH\ VHUYH � IRU � RI FRXUVH � WKH HQRUPRXV UDWH RI

LW ZDV /RQGRQ EHVLGHV VHHLQJ LW � DQG NQHZ KH LQWHUHVW PXVW EH SDLG RXW RI WKH SURILWV RQ WKH
ZDV DW KRPH � +H KDG D IDPRXV DSSHWLWH LQ WKH JRRGV WKH\ VHOO � DQG FRQVHTXHQWO\ DGGHG WR WKH
FRXQWU\ � DQG WKH IUHVK JUDVV GL

G

KL
P JRRG � , SULFH � VR WKDW FRXSOLQJ WKLV RYHUFKDUJH ZLWK WKH

JDYH D FRXQWU\ ODG �G � WR PLQG KLP LQ D JUHHQ FXVWRPDU\ VKRUW DOORZDQFH � LQ HLWKHU ZHLJKW RU

ODQH WKHUH � , ZDQWHG P\ RZQ ER\ WR GR VR � EXW PHDVXUH � DV WKH FDVH PD\ EH ZH FDQ UHDGLO\
KH VDLG � 
 , 
 OO VHH \RX IXUWKHU ILUVW � 
 $ /RQGRQ SHUFHLYH KRZ FUXHOO\ WKH SRRU DUH GHIUDXGHG � DQG
ER\ KDWHV EHLQJ E\ KLPVHOI LQ D ORQH FRXQWU\ KRZ WKH\ QRW RQO\ JHW RIWHQ WRR OLWWOH IR
U

ZKDWSDUW � +H 
 V DIUDLG RI EHLQJ EXUNHG � KH LV WKH\ GR � EXW KDYH DV RIWHQ WR SD\ WRRPXFK IRU
LQGHHG � 2QH FD

Q

 W TXDUUHO ZLWK D OD
G

ZKHQ ZKDW WKH\ EX\ �
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3UHPLVLQJ WKXV PXFK � , VKDOO QRZ SURFHHG WR _ ZKHQ KH GRHV QRW UHTXLUH LWV VHUYLFHV � WKH XVXDO
GHVFULEH WKH WHUPV XSRQ ZKLFK WKH EDUURZ � WKH L VXP SDLG IRU WKH KLUH RI D GRQNH\ LV �V � �G � RU

FDUW � WKH EDVNHW � WKHZHLJKWV � WKHPHDVXUHV � WKH �V � SHU ZHHN � 7KH FRVW SULFH RI D SRQ\ YDULHV
VWRFN �PRQH\ � RU WKH VWRFN � LV XVXDOO\ DGYDQFHG IURP �� � WR ���� � WKDW RI D GRQNH\ IURP �O � WR �� �

WR WKH QHHG\ FRVWHUPRQJHUV E\ WKHLU PRUH 7KHUH PD\ EH VL[ GRQNH\V � RU PRUH � LQ FRVWHU
WKULIW\ EUHWKUHQ � _PRQJHU XVH � WR RQH SRQ\ � 6RPH WUDIILF DOPRVW
7KH KLUH RI D EDUURZ LV �G � D GD\ � RU �V � D ZHHNO\ LQ WKHVH DQLPDOV � OLNLQJ WKH H[FLWHPHQW

ZHHN � IRU WKH VL
[

ZLQWHU PRQWKV � DQG �G � D GD\ � RI VXFK EXVLQHVV �

RU OV � �G � D ZHHN � IRU WKH VL[ VXPPHU PRQWKV � 7KH UHSDLUV WR EDUURZV � FDUWV � DQG KDUQHVV DUH
6RPH DUH WR EH KDG UDWKHU ORZHU LQ WKH VXPPHU � DOPRVW DOZD\V HIIHFWHG E\ WKH FRVWHUPRQJHUV
EXW QHYHU IRU OHVV WKDQ �G � � VRPHWLPHV IRU QRW OHVV WKHPVHOYHV �

WKDQ �G � RQ D 6DWXUGD\ � ZKHQ QRW XQIUHTXHQWO\ � ૺ 6KDOORZV 
 
 �EDVNHWV �ZKLFK FRVW �V � DQG �V � �G � �

HYHU\ EDUURZ LQ /RQGRQ LV KLUHG � 1R VHFXULW\ DUH OHW RXW DW LG � D GD\ � EXW QRW ILYH LQ ��� RI

DQG QR GHSRVLW LV UHTXLUHG � EXW WKH OHQGHU VDWLV � WKRVH LQ XVH DUH ERUURZHG � DV WKHLU ORZ SULFH
ILHV KLPVHOI WKDW WKH ERUURZHU LV UHDOO\ ZKDW KH SODFHV WKHP DW WKH FRVWHUPRQJHU 
 V FRPPDQG �

UHSUHVHQWV KLPVHOI WR EH � , DP LQIRUPHG WKDW _ $ SHZWHU TXDUW �SRW � IRU PHDVXULQJ RQLRQV � 	 F � �

� ���� KLUHG EDUURZV DUH QRZ LQ WKH KDQGV RI WKH LV OH
W

RXW DW �G � D GD\ � LWV FRVW EHLQJ �V � 6FDOHV
/RQGRQ FRVWHUPRQJHUV � DW DQ DYHUDJH UHQWDO RI DUH �G � � DQG D VHW RI ZHLJKWV �G � D GD\ �

�� � �V � HDFK � RU �� ������ D \HDU � 2QH PDQ OHWV $QRWKHU FRPPRQ PRGH RI XVXU\ LV LQ WK
H

RXW ��� \HDUO\ � DW D UHWXUQ �GURSSLQJ WKH �V � � RI OHQGLQJ RI VWRFN �PRQH\ � 7KLV LV ŁHQW E\ WKH
����� � ZKLOH WKH FRVW RI D JRRG EDUURZ � QHZ � LV FRVWHUPRQJHUV ZKR KDYH VDYHG WKH PHDQV IRU

�� � ��V� � DQG LQ WKH DXWXPQ DQG ZLQWHU WKH\PD\ VXFK XVH RI WKHLU IXQGV � DQG E\ EHHU � VKRS

EH ERXJKW QHZ � RU ૺ DV JRRG DV QHZ � � DW ��V � NHHSHUV � 7KH PRQH\ � OHQGLQJ FRVWHUPRQJHUV
HDFK � VR WKDW UHFNRQLQJ HDFK WR FRVW WKLV EDUURZ � DUH WKH PRVW PHWKRGLFDO LQ WKHLU XVXU\
OHWWHU �� � HDFK � KH UHFHLYHV ���� � UHQW RU LQWHUHVW _ � � ����� SHU FHQW � SHU DQQXP � DV ZDV EHIRUH

� H[DFWO\ ��� SHU FHQW � SHU DQQXP IRU SUR � VWDWHG � EHLQJ WKH UDWH RI LQWHUHVW XVXDOO\ FKDUJHG �

SHUW\ ZKLFK RULJLQDOO\ FRVW EXW ����� � DQG ,W LV VHOGRP WKDW D ORZHU VXP WKDQ ��V � LV ERU
SURSHUW\ ZKLFK LV VWLOO DV JRRG IRU WKH HQVXLQJ URZHG � DQG QHYHU D KLJKHU VXP WKDQ �� � :KHQ
\HDU 
 V EXVLQHVV DV IRU WKH SDVW � 2QH PDQ KDV D VWUDQJHU DSSOLHV IRU D ORDQ � WKH PRQH\ � OHQGHU
UHQWHG D EDUURZ IRU HLJKW \HDUV � GXULQJ ZKLFK SH � VDWLVILHV KLPVHOI DV , KDYH GHVFULEHG RI WKH EDU
ULRG KH KDV SDLG ���� IRUZKDW LQ WKH ILUVW LQVWDQFH URZ � OHQGHU � +H FKDUJHV �G � D GD\ IRU D ORDQ
GLG QRW FRVWPRUH WKDQ WZLFH DV PDQ\ VKLOOLQJV � RI �V � �G � � �G � D GD\ IRU �� � � �G � D GD\ IRU ��V � � �

DQG ZKLFK KH PXVW UHWXUQ LI KH GLVFRQWLQXHV LWV DQG �V � D GD\ IRU �O � ,I WKH GDLO\ SD\PHQWV DUH
XVH � ૺ , NQRZ PHQ ZHOO WR GR � � VDLG DQ LQWHOOLJHQW UHQGHUHG UHJXODUO\ � DW D PRQWK 
 V HQG WKH WHUPV
FRVWHUPRQJHU � ૺ ZKR KDYH SDLG OV � DQG ,V � �G � DUH UHGXFHG WR �G � D ZHHN IRU �� � � OV � IRU ��V � �

D ZHHN IRU D EDUURZ IRU WKUHH � IRXU � DQG ILYH DQG �V � IRU �O � ૺ 7KDW 
 V UHFNRQHG DQ H[WUDRU
\HDUV � DQG WKH\ FDQ 
 W EH PDGH WR XQGHUVWDQG _ GLQDU\ VPDOO LQWHUHVW � � ZDV VDLG WR PH � ૺ RQO\
WKDW LW 
 V UDWKHU KLJK UHQW IRU ZKDW PLJKW FRVW _ �G � D GD\ IRU D SRXQG � � 7KH DYHUDJHPD\ EH �V �

��V � DW ILUVW � 7KH\ FDQ 
 W VHH WKH\ DUH ORVHUV � � D ZHHN IRU WKH ORDQ RI ��V� � LW EHLQJ RQO\ WR D

2QH EDUURZ � OHQGHU VHQGV KLV VRQ RXW � PRVWO\ RQ IHZ WKDW D ODUJHU VXP WKDQ ��V � LV OHQW � ૺ , SDLG

D 6XQGD\ � FROOHFWLQJ KLV UHQWV � IRU EDUURZV � � EXW �V � D ZHHN IRU �� � IRU D ZKROH \HDU � � VDLG RQH
KH 
 V QRW D KDUG PDQ � � 6RPH RI WKH OHQGHUV PDQ � ૺ RU �� � �V � IRU WKH XVH RI D SRXQG � DQG WKHQ
FRPSODLQ WKDW WKHLU FXVWRPHUV SD\ WKHP LUUHJX � _ , ZDV OLDEOH WR UHSD\ WKH �� � � � 7KH SULQFLSDO �

ODUO\ DQG FKHDW WKHP RIWHQ � DQG WKDW LQ FRQVH KRZHYHU � LV VHOGRP UHSDLG � QRU GRHV WKH OHQGHU
TXHQFH WKH\ PXVW FKDUJH KLJK � ZKLOH WKH VHHP WR H[SHFW LW � WKRXJK KH ZLOO RFFDVLRQDOO\

� ERUURZHUV ૻ GHFODUH WKDW LW LV YHU\ VHOGRP LQGHHG GHPDQG LW � 2QH PRQH\ �OHQGHU LV FRQVLGHUHG WR
WKDW D PDQ ૺ VKLUNV � WKH UHQW IRU KLV EDUURZ � KDYH D IORDWLQJ FDSLWDO RI ����� LQYHVWHG LQ ORDQV
JHQHUDOO\ EHOLHYLQJ WKDW KH KDV PDGH DQ DGYDQ � WR FRVWHUPRQJHUV � ,I KH UHFHLYH �V � SHU ZHHN SHU
WDJHRXV EDUJDLQ � DQG IHHOLQJ WKH ZDQW RI KLV �� � IRU EXW WZHQW\ � VL[ ZHHNV LQ WKH \HDU �DQG KH
YHKLFOH � LI KH ORVH LW WHPSRUDULO\ � /HW WKH RIWHQ UHFHLYHV LW IRU WKH ILIW\ �WZR ZHHNV � � KLV
OHQGHUV � KRZHYHU � EH GHFHLYHG E\ PDQ\ � VWLOO � LW _ ����� EULQJV KL

P

LQ ����� D \HDU �

LV HYLGHQW � WKDW WKH UHQW FKDUJHG IR
U

EDUURZV LV 6RPHWLPHV D ORDQ LV HIIHFWHG RQO\ IR
U

D GD\ �

PRVW H[RUELWDQW � E\ WKH IDFW � WKDW DOO ZKR WDNH JHQHUDOO\ D 6DWXUGD\ � DV PXFK DV �V � �G � EHLQJ

WR WKH EXVLQHVV EHFRPH PHQ RI FRQVLGHUDEOH VRPHWLPHV JLYHQ IRU WKH XVH RI �� � � WKH �V � EHLQJ
SURSHUW\ LQ D IHZ \HDUV � RI FRXUVH UHSDLG LQ WKH HYHQLQJ �

'RQNH\ �FDUWV DUH UDUHO\ KLUHG � ૺ ,I WKHUH 
 V 7KH PRQH\ � OHQGHUV DUH VXEMHFW WR DW OHDVW

� ���� GRQNH\ DQG SRQ\ �FDUWV LQ /RQGRQ � PRUH WZLFH WKH H[WHQW RI ORVV WR ZKLFK WKH EDUURZ

RU OHVV � QRW ��� RI WKHP 
 V ERUURZHG � EXW RI OHQGHU LV H[SRVHG � DV LW LV IDU RIWHQHU WKDW PRQH\
EDUURZV ILYH WR WZR LV ERUURZHG �ૻ $ GRQNH\ � LV VTXDQGHUHG � RQ ZKLFK RI FRXUVH QR LQWHUHVW
FDUW FRVWV IURP �� � WR ���� � �� � ��V � EHLQJ DQ FDQ EH SDLG � WKDQ WKDW D EDUURZ LV GLVSRVHG RI �

DYHUDJH SULFH � 7KH KLUH LV �V � RU �V � �G � D ZHHN � 7KH PRQH\ � OHQGHUV � � IURP WKH IROORZLQJ VWDWH
7KH KDUQHVV FRVWV �� � ��V� QHZ � EXW LV ERXJKW � PHQW �PDGH WR PH E\ RQH ZKR ZDV LQ WKH KDELW
QLQHWHHQ WLPHV RXW RI WZHQW\ � VHFRQG �KDQG � DW RI ERUURZLQJ � � SXUVXH WKHLU EXVLQHVV LQ D QRW
IURP �V � �G � WR ��V � 7KH GRQNH\V WKHPVHOYHV YHU\ GLVVLPLODU PDQQHU WR WKDW LPSXWHG WR WKRVH
DUH QRW OHW RXW RQ KLUH � WKRXJK D FRVWHUPRQJHU ZKR DGYDQFH ODUJHU VXPV � � ૺ ,I , ZDQW WR ERU
PD\ OHW RXW KLV GRQNH\ WR DQRWKHU LQ WKH WUDGH URZ LQ D KXUU\ �ૻ VDLG P\ LQIRUPDQW � � DV , PD\
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KHDU RI D JRRG EDUJDLQ � , UXQ WR P\ QHLJKERXU WDLQHG WKDW QRW RQFH LQ WZHQW\ WLPHV ZDV WKH
/ � 
V� DQG KH ILUVW VD\V KH KDVQ
 W ��V� WR OHQG� PRQH\ OHQGHU H[SRVHG WR DQ\ ORVV E\ WKH QRQ
DQG KLV ZLIH 
V E\� DQG VKH VD\V VKHKDVQ 
W �V� LQ SD\PHQW RI KLV XVXULRXV LQWHUHVW� ZKLOH KLV
KHU SRFNHW� DQG VR , FDQ
W EH DFFRPPRGDWHG� SURILWV DUH HQRUPRXV� 7KH ERUURZHU NQRZV
7KHQ KH VD\V LI , PXVW KDYH WKH PRQH\ KH
 OO WKDW LI KH IDLO LQ KLV SD\PHQW � WKH OHQGHU ZLOO
KDYH WR SDZQ KLV ZDWFK � RU WR ERUURZ LW RI 0U� DFTXDLQW WKH RWKHU PHPEHUV RI KLV IUDWHUQLW\ �

�DQ LQQNHHSHU � ZKR ZRXOG FKDUJH D GHDO VR WKDW QR IXWXUH ORDQ ZLOO EH DWWDLQDEOH� DQG
RI LQWHUHVW� IR

U

KH ZDVQ 
 W SDLG DOO KH OHQW WZR WKH FRVWHUPRQJHU 
 V EXVLQHVV PD\ EH DW DQ HQG �

PRQWKV EDFN � DQG �V � ZRXOG EH H[SHFWHG WR EH 2QH ERUURZHU WROG PH WKDW WKH UH �SD\PHQW RI

VSHQW LQ GULQN � WKRXJK , GRQ 
 W GULQN � � RU KH KLV ORDQ RI �� � � ERUURZHG WZR \HDUV DJR DW �V � D

LQVW WU\ LI KLV VLVWHU ZRXOG WUXVW KL
P � EXW VKHZDV ZHHN � KDG WKLV DXWXPQ EHHQ UHGXFHG WR �V � �G �

VLFN DQG ZDQWHG DOO KHU PRQH\ � RU SHUKDSV KLV D ZHHN � ૺ +H 
 V D GHFHQW PDQ , SD\ QRZ � � KH
EDUURZ �PHUFKDQW ZRXOG OHQG KLP ��V � � LI KH 
 G VDLG � � KH KDV WZLFH IRUJLYHQ PH D PRQWK DW D

XQGHUWDNH WR UHWXUQ ��V � DW QLJKW � DQG LW HQGV E\ WLPH ZKHQ WKH ZHDWKHU ZDV YHU\ EDG DQG WKH
P\ WKLQNLQJ , 
 YH GRQH SUHWW\ ZHOO LI , FDQ JHW WLPHV DV EDG DV WKHZHDWKHU � %HIRUH , ERUURZHG

�� � IRU �V � LQWHUHVW � IR
U

D GD\ 
 V XVH RI LW � � RI KLP , KDG GHDOLQJV ZLWK +H ZDV D

7KH EHHU �VKRS NHHSHUV OHQG RQ IDU HDVLHU VFXUI � ,I , PLVVHG D ZHHN � DQG WROG KLP ,

WHUPV � SHUKDSV DW KDOI WKH LQWHUHVW H[DFWHG E\ ZRXOG PDNH LW XS QH[W ZHHN � ૺ 7KDW ZRQ 
 W GR � 


WKH RWKHUV � DQG ZLWKRXW DQ\ UHJXODU V\VWHP RI KH 
 G VD\ � � , 
 OO WXUQ \RX XS � , 
 OO WDNHG G

FKDUJHV � EXW WKH\ ORRN VKDUS DIWHU WKH UHSD\ � _ JRRG FDUH WR VWRS \RX � , 
 OO KDYH \RX WR ULJKWV � 


PHQW � DQG H[SHFW D FRQVLGHUDEOH RXWOD\ LQ EHHU � ,I , KDGQ 
 W VDWLVILHG KLP � DV , GLG DW ODVW � ,

DQG ZLOO RQO\ OHQG WR JRRG FXVWRPHUV � WKH\ KRZ FRXOG QHYHU KDYH JRW FUHGLW DJDLQ � QHYHU � � ,

HYHU KDYH HYHQ OHQW PRQH\ ZLWKRXW LQWHUHVW � DP LQIRUPHG WKDW PRVW RI WKH PRQH\ � OHQGHUV �

� ,Q WKH GHSWK RI ODVW ZLQWHU � � VDLG D PDQ RI LI D PDQ KDV SDLG IR
U

D \HDU RU VR � ZLOO QRZ
JRRG FKDUDFWHU WR PH � ૺ , ERUURZHG �V � 7KH � GURS LW IRU D PRQWK RU VR LQ D YHU\ KDUG � XS

EHHU � VKRS NHHSHU ZRXOGQ 
 W OHQG � KH 
 OO UDWKHU WLPH � DQG JR RQ DJDLQ �ૻ 7KHUH LV QR � � � � 8 �

OHQG WR PHQ GRLQJ ZHOO DQG GULQNLQJ � %XW , RU DQ\ PHPRUDQGXP JLYHQ WR WKH XVXUHU �

ERUURZHG LW DW �G � D GD\ LQWHUHVW � DQG WKDW �G � ૺ 7KHUH 
 V QHYHU D VOLS RI SDSHU DERXW LW � VL
U � �

D GD\ , SDLG H[DFWO\ IRXU ZHHNV � 6XQGD\V DQG , ZDV WROG �
DOO � DQG WKDW ZDV ��V � LQ WKLUW\ GD\V IR

U

WKH XVH , PD\ DGG WKDW D YHU\ LQWHOOLJHQW PDQ IURP

RI �� � , ZDV KDOI VWDUYLQJ DOO WKH WLPH � DQG WKHQ ZKRP , GHULYHG LQIRUPDWLRQ � VDLG WR PH FRQ

, KDG D VOLFH RI OXFN � DQG SDLG WKH �V � EDFN VODS � FHUQLQJ FRVWHUPRQJHUV QHYHU JRLQJ WR ODZ WR

DQG JRW RXW RI LW � � UHFRYHU PRQH\ RZLQJ WR WKHP � QRU LQGHHG IRU-DQ\ VKRSNHHSHUV OHQG PRQH\ WR WKH VWDOO � DQ\ SXUSRVH � � ,I DQ\ RQH VWHDOV DQ\WKLQJ IURP
NHHSHUV � ZKRP WKH\ NQRZ IURP VWDQGLQJ QHDU PH  DQG WKDW � DV IDU DV , NQRZ � QHYHU KDSSHQHG
WKHLU SUHPLVHV � DQG WKDW ZLWKRXW LQWHUHVW � 7KH\ EXW RQFH LQ WH

Q

\HDUV  DQG , FDWFK KLP � , WDNH
JHQHUDOO\ OHQG � KRZHYHU � WR WKH ZRPHQ � DV WKH\ LW RXW RI KLP RQ WKH VSRW � , JLYH KL

P

D MROO\
WKLQN WKH PHQ ZDQW WR JHW GUXQN ZLWK LW � JRRG KLGLQJ DQG WKHUH 
 V DQ HQG RI LW � , NQRZ

ૺ ,QGHHG � LI LW ZDVQ 
 W IRU WKH ZRPHQ �ૻ VDLG D YHU\ ZHOO � VL
U � WKDW FRVWHUV DUH LJQRUDQW PHQ � EXW

FRVWHUPRQJHU WR PH � � KDOI RI XV PLJKW JR WR LQ P\ RSLQLRQ ૻ � ODXJKLQJ � ૺ RXU QHYHU JRLQJ
WKH 8QLRQ �ૻ WR ODZ VKRZV WKDW LQ WKDW SRLQW ZH DUH LQ

$QRWKHU PRGH RI XVXULRXV OHQGLQJ RU WUDGLQJ DGYDQFH RI WKH DULVWRFUDWV � , QHYHU KHDUG RI D

LV � DV , VDLG EHIRUH � WR SURYLGH WKH FRVWHUPRQJHU FRVWHU LQ D ODZ FRXUW � XQOHVV KH ZDV LQ WURXEOH

� � QRW ZLWK WKH VWRFN �PRQH\ � EXW ZLWK WKH VWRFN �FKDUJHG ZLWK VRPH RIIHQFH �  IRU DVVDXOWLQJ D
LWVHOI � 7KLV PRGH DOVR LV KLJKO\ SURILWDEOH WR FUXVKHU � RU DQ\ERG\ KH KDG TXDUUHOOHG ZLWK � RU
WKH XVXUHU � ZKR LV XVXDOO\ D FRVWHUPRQJHU � EXW VRPHWKLQJ RI WKDW NLQG �ૻ

VRPHWLPHV D JUHHQJURFHU � $ VWRFN RI IUXLW � ILVK � 7KH EDUURZ �OHQGHU �ZKHQ QRW UHJXODUO\ SDLG �

RU YHJHWDEOHV � ZLWK D EDUURZ IR
U

LWV FRQUH\DQFH � VHQGV VRPH RQH � RU JRHV KLPVHOI � DQG FDUULHV

LV HQWUXVWHG WR D VWUHHW � VHOOHU � WKH XVXDO ZD\ DZD\ WKH EDUURZ �

EHLQJ WR ૺ OHW KLP KDYH D VRYHUHLJQ 
 V ZRUWK �ૻ 0\ SHUVRQDO H[SHULHQFH ZLWK WKLV SHFXOLDU
7KH YDOXH RI WKLV � KRZHYHU � DW WKHPDUNHW FRVW � FODVV MXVWLILHV PH LQ VD\LQJ WKDW WKH\ DUH IDU
UDUHO\ H[FHHGV ��V � � VWLOO WKHPDQ HQWUXVWHG ZLWK OHVV GLVKRQHVW WKDQ WKH\ DUH XVXDOO\ EHOLHYHG WR

LW PXVW FDUU\ ��V � WR KLV FUHGLWRU � RU KH ZLOO EH � DQG PXFK PRUH KRQHVW WKDQ WKHLU ZDQGHULQJ
KDUGO\ EH WUXVWHG D VHFRQG WLPH � 7KH PDQ KDELWV � WKHLU ZDQW RI HGXFDWLRQ DQG � SULQFLSOH �

ZKR WUDGHV ZLWK WKH VWRFN LV QRW UHTXLUHG ZRXOG OHDG HYHQ WKH PRVW FKDULWDEOH WR VXSSRVH �

WR SD\ WKH ��V � RQ WKH ILUVW GD\ RI WKH WUDQVDF � 6LQFH , KDYH H[KLELWHG DQ LQWHUHVW LQ WKH VXIIHU
WLRQ � DV KH PD\ QRW KDYH UHDOLVHG VR PXFK � LQJV DQG SULYDWLRQV RI WKHVH QHJOHFWHG SHRSOH �

EXW KH PXVW SD\ VRPH RI LW � JHQHUDOO\ ��V� � , KDYH � DV WKH UHDGHU PD\ UHDGLO\ LPDJLQH � KDG
DQG PXVW SD\ WKH UHPDLQGHU WKH QH[W GD\ RU PDQ\ DSSOLFDWLRQV IRU DVVLVWDQFH � DQG ZLWKRXW
WKH PRQH\ � OHQGHU ZLOO GHFOLQH DQ\ VXEVHTXHQW YDQLW\ � , EHOLHYH , PD\ VD

\
� WKDW DV IDU DV

GHDOLQJV � P\ OLPLWHG UHVRXUFHV ZRXOG SHUPLW � , KDYH

,W PD\ EH WKRXJKW � DV QR VHFXULW\ LV JLYHQ � VWULYHQ WR H[WULFDWH WKH VWUHHW � VHOOHUV IURP WKH
DQG DV WKH FRVWHUPRQJHULQJ EDUURZ � VWRFN � RU JUDVS RI WKH XVXUHU � 6RPH WR ZKRP , KDYH
PRQH\ � OHQGHU QHYHU JRHV WR ODZ IR
U

WKH UHFRYHU\ OHQW VPDOO VXPV � IRU JLIWV RQO\ GHJUDGH VWUXJ

RI DQ\ GHEW RU JRRGV � WKDW WKH SHU FHQWDJH LV JOLQJ KRQHVW PHQ LQWR WKH DSDWK\ RI EHJJDUV �

QRW VR YHU\ H[RUELWDQW DIWHU DOO � %XW , DVFHU � , KDYH WDNHQ WKHPRQH\ ZLWK PDQ\ D SURWHVWD
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WLRQ WKDW WKH\ ZRXOG UHSD\ LW LQ FHUWDLQ ZHHNO\ ZH PXVW EHJLQ E\ HOHYDWLQJ LQVWHDG RI GH
LQVWDOPHQWV �ZKLFK WKH\ WKHPVHOYHV SURSRVHG� EXW _ JUDGLQJ�
VWLOO KDYH QHYHU PDGH WKHLU DSSHDUDQFH EHIRUH
PH D VHFRQG WLPH � LW PD\ EH IURP GLVKRQHVW\ _ 2) 7+( ૺ 6/$1* � :(,*+76 $1' 0($685(6 �
DQG LW PD\ EH IURP LQDELOLW\ DQG VKDPH � $OO FRXQWHUIHLW ZHLJKWV DQG LQHDVXUHV� WKH
RWKHUV� KRZHYHU� DQG WKH\ DUH QRW D IHZ� KDYH FRVWHUPRQJHUV FDOO E\ WKH DSSURSULDWH QDPH RI
7HOLJLRXVO\ NHSW IDLWK ZLWK PH� FDOOLQJ SXQFWX � � VODQJ�� ૺ 7KHUH DUH QRW KDLI VR PDQ\
DOO\ WR SD\ EDFN D VL[SHQFH RU D VKLOOLQJ DV WKH VODQJV DV WKHUH ZDV HLJKWHHQ PRQWKV DJR ��
SUHFDULRXVQHVV RI WKHLU FDOOLQJ ZRXOG SHUPLW� VDLG D JHQHUDO GHDOHU 
 WR PH� ૺ <RX VHH�
DQG GRLQJ WKLV� WKRXJK WKH\ NQHZ WKDW , DEMXUHG VL

U � WKH OHWWHUV LQ WKH 0RUQLQJ &KURQLFOH VHW

DO
O

FODLLQV XSRQ WKHP EXW WKURXJK WKHLU KRQRXU � SHRSOH D WDONLQJ � DQG VRPH DOWHUHG WKHLU ZD\ RI

DQG ZDV � LQGHHG � LQ PRVW FDVHV� LJQRUDQW ZKHUH EXVLQHVV � 6RPH ZDV YHU\ DQJU\ DW ZKDW ZDV

WR ILQG WKHP � HYHQ LI P\ LQFOLQDWLRQ OHG PH WR VDLG LQ WKH DUWLFOHV RQ WKH VWUHHW � VHOOHU UV � DQG
VHHN RU HQIRUFH D UHWXUQ RI WKH ORDQ � 2QH FDVH VZRUH WKDW FRVWHUV ZDV JHQLOHPHQ � DQG WKDW

RI WKLV NLQG VKRZV VR KLJK D VHQVH RI KRQRXU WKH\ 
 G VPDVK WKH PHQ 
 V QRVHV WKDW KDG WROG
DPRQJ D FODVV � JHQHUDOO\ FRQVLGHUHG WR UDQN \RX � VL

U � LI WKH\ NQHZ ZKR WKH\ ZHUH � 7KHUH 
 V

DPRQJ WKHPRVW GL]KRQRXUDEOH � WKDW � HYHQ DW WKH SOHQW\ RI FRVWHUVZRXOGQ 
 W XVH VODQJV DW DOO � LI

ULVN RI EHLQJ WKRXJKW HJRWLVWLFDO � , ZLOO PHQWLRQ SHRSOH ZRXOG JLYH D IDLU SULFH � EXW \RX VHH

LW KHUH � � ૺ 7ZR \RXQJ PHQ � VWUHHW � VHOOHUV � WKH ER\VXLOO WU\ LW RQ IRU WKHLU EXQWV � DQG KRZ
FDOOHG XSRQ PH DQG EHJJHG KDUG IR

U

WKH ORDQ RI LV D PDQ WR VHOO ILQH FKHUULHV DW �G � D SRXU � G

D OLWWOH VWRFN �PRQH\ � 7KH\ PDGH QHHGOH � FDVHV WKDW FRVW KLP � G � � ZKHQ WKHUH 
 V D NLG DORQJ
DQG KDZNHG WKHP IURP GRRU WR GRRU DW WKH HDVW VLGH RI KLP D VHOOLQJ KLV WRO  DW �G � D SRXQG � DQG
HQG RI WKH WRZQ � DQG KDG QRW WKHPHDQV RI EX\ � VLQJLQJ LW RXW DV EROG DV EUDVV " 6R WKH PHQ
LQJ WKH ZRRG � , DJUHHG WR OHW WKHP KDYH WHQ VODQJV LW � DQG FULHV  �G � D SRXQG � 
 DQG JLYHV
VKLOOLQJV EHWZHHQ WKHP � WKLV WKH\ SURPLVHG WR KDOI � SRXQG � DV WKH ER\ GRHV � ZKLFK EULQJV LW WR

UHSD\ DW D VKLOOLQJ D ZHHN � 7KH\ ZHUH XWWHU WKH VDPH WKLQJ � :H GRHVQ 
 W 
GXOWHUDWH RXU
VWUDQJHUV WRPH � QHYHUWKHOHVV � DW WKH HQG RI WKH JRRGV OLNH WKH WUDGHVPHQ � � WKDW LV � WKH UHJXODU
ILUVW ZHHN RQH VKLOOLQJ RI WKH VXP ZDV GXO\ _KDQGV GRHVQ 
 W � ,W ZRXOGQ 
 W EH HDV\ � DV \RX VD\ �

UHWXUQHG � 7KH VHFRQG ZHHN � KRZHYHU � EURXJKW WR 
GXOWHUDWH FDEEDJHV RU R\VWHUV � EXW ZH GHDOV

QR VKLOOLQJ � QRU GLG WKH WKLUG � QRU WKH IRXUWK � E\ IDLU WR DOO WKDW 
 V IDLU WR XV � � � DQG WKDW 
 V PRUH
ZKLFK WLPH , JRW WR ORRN XSRQ WKH PRQH\ DV WKDQ PDQ\ D WUDGHVPDQ GRHV � IRU DOO WKHLU
ORVW � EXW DW WKH HQG RI WKH ILIWK ZHHN RQH RI WKH MXULHV � �

PHQ FDOOHG ZLWK KLV VL[SHQFH � DQG WROG PH KRZ _ 7KH VODQJ TXDUW LV D SLQW DQG D KDOI � ,W LV

KH VKRXOG KDYH EHHQ ZLWK PH EHIRUH EXW KLV PDGH SUHFLVHO\ OLNH WKH SURSHU TXDUW � DQG WO � H

PDWH KDG SURPLVHG HDFK ZHHN WR PHHW KLP ZLWK PDNHU � , ZDV WROG �ૺ NQRZV ZHOO HQRXJK ZKDW LW 
 V

KLV VL[SHQFH � DQG HDFK ZHHN GLVDSSRLQWHG KLP � _ IRU � DV LW 
 V FKDUJHG � QHZ � �G � PRUH WKDQ D WUXH

VR KH KDG FRPH RQ DORQH � , WKDQNHG KLP � DQG TXDUW PHDVXUH � EXW LW 
 V QRWKLQJ WR KLP � DV KH
WKH QH[W ZHHN KH FDPH DJDLQ � VR KH GLG WKH VD\V � ZKDW LW 
 V IRU � VR ORQJ DV KH JHWV KLV SULFH � �

QH[W � DQG WKH QH[W DIWHU WKDW � 2Q WKH ODWWHU 7KH VODQJ TXDUW LV OHW RXW DW �G � D GD\ � OG � H[WUD
RFFDVLRQ KH WROG PH WKDW LQ ILYH PRUH ZHHNV KH EHLQJ FKDUJHG � IR

U

WKH ULVN �ૻ 7KH VODQJ SLQW
VKRXOG KDYH SDLG RI

I

KLV KDOI RI WKH DPRXQW KROGV LQ VRPH FDVHV WKUHH � IRXUWKV RI WKH MXVW
DGYDQFHG � DQG WKDW WKHQ � DV KH KDG FRPH ZLWK TXDQWLW\ � KDYLQJ D YHU\ WKLFN ERWWRP � RWKHUV

WK
H

RWKHU PDQ � KH ZRXOG EHJLQ SD\LQJ RI
I

KLV KROG RQO\ KDOI D SLQW � KDYLQJ D IDOVH ERWWRP
VKDUH DV ZHOO �ૻ KDOI �ZD\ XS � 7KHVH DUH XVHG FKLHIO\ LQ PHD
7KRVH ZKR DUH XQDFTXDLQWHG ZLWK WKH FKDUDF VXULQJ QXWV � RI ZKLFK WKH SURSHU TXDQWLW\ LV

WHU RI WKH SHRSOHPD\ IHHO LQFOLQHG WR GRXEW WKH KDUGO\ HYHU JLYHQ WR WKH SXUFKDVHU � ૺ EXW � WKHQ � �
WUXVWZRUWKLQHVV RI WKH FODVV � EXW LW LV DQ H[WUDRU LW ZDV RIWHQ VDLG � RU LPSOLHG WR PH � WKH SULFH LV
GLQDU\ IDFW WKDW EXW IHZ RI WKH FRVWHUPRQJHUV DOO WKH ORZHU � DQG SHRSOH MXVW EULQJV LW RQ WKHP
IDLO WR UHSD\ WKHPRQH\ DGYDQFHG WR WKHP � HYHQ VHOYHV � E\ ZDQWLQJ WKLQJV IR

U

QH[W WR QRWKLQJ �

DW WKH SUHVHQW UXLQRXV UDWH RI LQWHUHVW � 7KH VR LW 
 V DO
O ULJKW � LW 
 V SHRSOH 
 V RZQ IDXOWV � � 7KH

SRRU � LW LV P\ EHOLHI � KDYH QRW \HW EHHQ VXIIL � KLUH RI WKH VODQJ SLQW LV ÃG � SHU GD\ �

FLHQWO\ WULHG LQ WKLV UHVSHFW � � SDZQEURNHUV � ORDQ � � 7KH VFDOHV XVHG DUH DOPRVW DOO WUXH � EXW WKH
RIILFHV � WDOO\ � VKRSV � GROO\ � VKRSV � DUH WKH RQO\ ZHLJKWV DUH RIWHQ EHDWHQ RXW IODW WR ORRN ODUJH �

SDUWLHV ZKR ZLOO WUXVW WKHP � EXW � DV D VWDUWOLQJ DQG DUH � � � � � � RU HYHQ � R] � GHILFLHQW LQ D SRXQG �

SURRI RI WKH JRRG IDLWK RI WKH KXPEOHU FODVVHV DQG LQ WKH VDPH UHODWLYH SURSRUWLRQ ZLWK RWKHU
JHQHUDOO\ � LW PD\ EH VWDWHG WKDW 0UV � &KLVKROP ZHLJKWV � 7KH FKDUJH LV �G � � �G � � DQG �G � D GD\

� WK
H

ODG\ ZKR KDV H[HUWHG KHUVHOI VR EHQHYROHQWO\ IR
U

D SDLU RI VFDOHV DQG D VHW RI VODQJ ZHLJKWV � �

LQ WKH FDXVH RI HPLJUDWLRQ � KDV OHQW RXW � DW GLIIH � 7KH ZRRGHQ PHDVXUHV VXFK DV SHFNV � KDOI
UHQW WLPHV � DV PXFK DV �������� � WKDW KDV EHHQ SHFNV � DQG TXDUWHU SHFNV DUH QRW OHW RXW VODQJ �

HQWUXVWHG WR KHU IR
U

WKH XVH RI WKH ૺ ORZHU EXW WKH ERWWRPV DUH WDNHQ RXW E\ WKH FRVWHUV �DQG
RUGHUV � � DQG WKDW WKHZKROH RI WKLV ODUJH DPRXQW SXW LQ DJDLQ KDOI DQ LQFK RU VR KLJKHU XS � ૺ ,

KDV EHHQ UHWXUQHG � ZLWK WK
H

H[FHSWLRQ RI ���� � FDOO WKLV � � VDLG D KXPRURXV GHDOHU WR PH �ૺ VORS

, P\VHOI KDYH RIWHQ JLYHQ D VRYHUHLJQ ZRUN � RU WKH FXWWLQJ �V\VWHP � �

WR SURIHVVHG WKLHYHV WR JHW ૺ FKDQJHG �ૻ DQG 2QH FDQGLG FRVWHUPRQJHU H[SUHVVHG KL
V SHU

QHYHU NQHZ RQH WR PDNH RI
I

ZLWK WKH PRQH\ � IHFW FRQWHPSW RI VODQJV � DV ILW RQO\ IR
U

EXQJOHUV �

'HSHQG XSRQ LW � LI Z
H

ZRXOG UHDOO\ LPSURYH � , DV KH FRXOG DOZD\V ZRUN VODQJ � ZLWK D WUXH
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PHDVXUH � � :K\� , FDQ FKHDW DQ\ PDQ �� KH _ SURILWV WKDQ \RXQJ PHQ�� DQG , DP DVVXUHG WKDW
VDLG� ૺ , FDQ PDQDJH WR PHDVXUH PXVVHOV VR LQVWDQFHV RI WKHVH \RXQJ PHQ ZURQJLQJ WKHLU
DV \RX
G WKLQN \RX JRW D OR

W

RYHU � EXW WKHUH 
 V HPSOR\HUV DUH KDUGO\ HYHU NQRZQ �

D ORW XQGHU PHDVXUH � IRU , KROGV WKHP XS ZLWK
P\ ILQJHUV DQG NHHS FU\LQJ �  0XVVHOV � IXOO _ 2) 7+( %R\V 2) 7+( &267(502;*(56 �

PHDVXUH � OLYH PXVVHOV � 
 , FDQ GR WKH VDPH $1' 7+(,5 %8176 �

ZLWK SHDV � , GHOLJKW WR GR LW ZLWK VWLQJ\ DULV _ %XW WKHUH DUH VWLOO RWKHU ૺ DJHQWV ૻ DPRQJ WKH
WRFUDWV � :H GRQ 
 W ZRUN VODQJ LQ WKH &LW\ � _ FRVWHUPRQJHUV � DQG WKHVH DUH WKH ૺ ER\V � GH
3HRSOH NQRZ ZKDW WKH\ 
 UH D EX\LQJ RQ WKHUH � SXWHG WR VHOO D PDQ 
 V JRRGV IRU D FHUWDLQ VXP �

7KHUH 
 V SOHQW\ RI XV ZRXOG SD\ IRU DQ LQVSHFWRU DOO RYHU WKDW DPRXQW EHLQJ WKH ER\V 
 SURILW

RI ZHLJKWV � , ZRXOG � :H PLJKW GR IDLU ZLWK RU ૺ EXQWV � � $OPRVW HYHU\ FRVWHUPRQJHU ZKR
RXW DQ LQVSHFWRU � DQG PDNH DV PXFK LI ZH RQO\ WUDGHV WKURXJK WKH VWUHHWV ZLWK KLV EDUURZ LV

DJUHHG RQH ZLWK DQRWKHU � � DFFRPSDQLHG E\ D ER\ � 7KH DJHV RI WKHVH ODGV

,Q FRQFOXVLRQ � LW LV EXW MXVW , VKRXOG DGG WKDW YDU\ IURP WHQ WR VL[WHHQ � WKHUH DUH IH
Z

DERYH
WKHUH VHHPV WR EH D VWURQJ GLVSRVLWLRQ RQ WKH VL[WHHQ � IR

U

WKH ODGV WKLQN LW LV WKHQ KLJK WLPH
SDUW RI WKH PRUH HQOLJKWHQHG RI WKH FODVV WR IRU WKHP WR VWDUW RQ WKHLU RZQ DFFRXQW � 7KHVH
DGRSW WKH XVH RI IDLU ZHLJKWV DQG PHDVXUHV � DQG ER\V DUH XVHIXO WR WKH PDQ LQ � FDOOLQJ � �

WKDW HYHQ DPRQJ WKH OHVV VFUXSXORXV SRUWLRQ RI WKHLU VKULOO YRLFHV EHLQJ RIWHQ PRUH DXGLEOH WKDQ
WKH ERG\ � VKRUW DOORZDQFH VHHPV WR EH JLYHQ WKH ORXGHVW SLWFK RI DQ DGXOW 
 V OXQJV � 0DQ\
FKLHIO\ IURP D GHVLUH WR EH HUHQ ZLWK D � VFDO\ SHUVRQV � PRUHRYHU � , DP DVVXUHG � SUHIHU EXYLQJ
FXVWRPHU � � 7KH FRVWHU PDNHV LW D UXOH QHYHU RI D ER\ � EHOLHYLQJ WKDW LI WKH ODG GLG QRW VXF

WR UHIXVH DQ RIIHU � DQG LI SHRSOH ZLOO JLYH KLP FHHG LQ VHOOLQJ KLV JRRGV KH ZRXOG EH NQRFNHG
OHVV WKDQ ZKDW KH FRQVLGHUV KLV SURSHU SULFH � DERXW ZKHQ KH JRW KRPH � RWKHUV WKLQN WKDW WKH\
ZK\ � KH JLYHV WKHP OHVV WKDQ WKHLU SURSHU TXDQ � � DUH VDIHU LQ D ER\ 
 V KDQGV � DQG OHVV OLNHO\ WR EH

WLW\ � $V D SURRI RI WKH JURZLQJ KRQHVW\ DPRQJ FKHDWHG � WKHVH � KRZHYHU � DUH HTXDOO\ PLVWDNHQ
WKLV FODVV � PDQ\ RI WKH EHWWHU GLVSRVHG KDYH UH QRWLRQV � 7KH ER\V DOVR DUH XVHIXO LQ SXVKLQJ DW

FHQWO\ IRUPHG WKHPVHOYHV LQWR ¢ VRFLHW\ � WKH WKH EDUURZ � RU LQ GUDZLQJ LW DORQJ E\ WXJJLQJ DW D

PHPEHUV RI ZKLFK DUH �RQH DQG DOO � SOHGJHG QRW URSH LQ IURQW � 6RPH RI WKHP DUH WKH VRQV RI WKH
RQO\ WR GHDO IDLUO\ ZLWK WKHLU FXVWRPHUV � EXW WR FRVWHUPRQJHUV � VRPH JR URXQG WR WKH FRVWHU
FRPSHO DOO RWKHU VWUHHW � VHOOHUV WR GR WKH VDPH � PRQJHUV 
 DERGHV DQG VD\ � ૺ :LOO \RX ZDQW PH
:LWK D YLHZ RI GLVWLQJXLVKLQJ WKHPVHOYHV WR WKH WR �PRUURZ " � � 6KDOO , FRPH DQG JLYH \RX D

SXEOLF � WKH\ KDYH FRPH WR WKH UHVROXWLRQ RI ZHDU OLIW " � 7KH SDUHQWV RI WKH ODGV WKXV DW ODUJH DUH �

LQJ D PHGDO � RQ ZKLFK VKDOO EH HQJUDYHG D SDU � ZKHQ WKH\ KDYH SDUHQWV � HLWKHU XQDEOH WR VXS
WLFXODU QXPEHU � VR WKDW VKRXOG DQ\ LPSRVLWLRQ SRUW WKHP � RU � LI DEOH � SUHIHU SXWWLQJ WKHLU PRQH\

EH SUDFWLVHG E\ DQ\ RI WKHLU ERG\ � WK SXEOLF WR RWKHU XVHV � �VXFK DV GULQNLQJ � � DQG VR WKH ODGV
ZLOO KDYH WKH RSSRUWXQLW\ RI FRPSODLQLQJ WR WKH KDYH WR ORRN RXW IRU WKHPVHOYHV � RU � DV WKH\ VD\ �

&RPPLWWHH RI WKH $VVRFLDWLRQ � DQG KDYLQJ WK
H

SLFN XS D IH
Z

KDOISHQFH DQG D EL
W

RI JUXE DV

LQGLYLGXDO � LI JXLOW\ � LPPHGLDWHO\ H[SHOOHG IURP ZH FDQ � � 6XFK ODGV � KRZHYHU � DUH WKH VPDOOHVW
WKH VRFLHW\ � FODVV RI FRVWHUPRQJHULQJ \RXWKV � DQG DUH VRPH

WLPHV FDOOHG ૺ FDV 
DOW\ ER\V � � RU � QLSSHUV � �2S +DOI 352),76 � 7KH ER\V � DQG QHDUO\ WKH ZKROH RI WKHP
%HVLGHV WKH PRGHV RI WUDGLQJ RQ ERUURZHG VRRQ EHFRPH YHU\ TXLFN � DQG JURZ PDVWHUV RI
FDSLWDO DERYH GHVFULEHG � WKHUH LV VWLOO DQRWKHU VODQJ � LQ IURP VL[ ZHHNV WR WZR RU WKUHHPRQWKV �
PHDQV RI REWDLQLQJ VWRFN SUHYDOHQW DPRQJ WKH ૺ , VXSSRVH � � VDLG RQH PDQ IDPLOLDU ZLWK WKHLU
/RQGRQ FRVWHUPRQJHUV � ,W LV D FRPPRQ SUDF � O FKDUDFWHU � � WKH\ 
 G OHDUQ )UHQFK DV VRRQ � LI WKH\
WLFH ZLWK VRPH RI WKH PRUH SURYLGHQW FRVWHU � _ ZDV WKURZQ LQWR WKH ZD\ RI LW � 7KH\ PXVW
PRQJHUV � ZKR EX\ PRUH ODUJHO\ IRU WKH VDNH _ OHDUQ VODQJ WR OLYH � DQG DV WKH\ KDYH WR ZDLW DW

RI EX\LQJ FKHDSO\ � WKDQ LV UHTXLUHG IRU WKH PDUNHWV HYHU\ QRZ DQG WKHQ � IURP RQH KRXU WR

VXSSO\ RI WKHLU RZQ FXVWRPHUV � WR SODFH JRRGV VL[ � WKH\ DVVRFLDWH RQH ZLWK DQRWKHU DQG FDUU\

LQ WKH KDQGV RI \RXQJ PHQ ZKR DUH XQDEOH RQ FRQYHUVDWLRQV LQ VODQJ DERXWWKH ૺ SHQQ\ JDIWV �

WR EX\ JRRGV RQ WKHLU RZQ DFFRXQW � ૺ RQ KDOI � WKHDWUHV � � FULWLFLVLQJ WKH DFWRUV � RU PD\ EH WKH\
SURILWV � � DV LW LV FDOOHG � 7KH PDQ DGRSWLQJ WRVV WKH SLHPDQ � LI WKH\ 
 YH JRW DQ\ KD 
 SHQFH �

RU GRLQJ D PRUH H[WHQVLYH EXVLQHVV � RU HOVH WKH\ FKDII WKH SDVVHUV E\ � 7KH ROGHU
VD\V WR DQ\ SRRU IHOORZ ZLOOLQJ WR ZRUN RQ RQHV PD\ WDON DERXW WKHLU VZHHWKHDUWV � EXW
WKRVH WHUPV � ૺ +HUH 
 V D EDUURZ RI YHJHWDEOHV WKH\ DOZD\V VSHDN RI WKHP E\ WK

H

QDPH RI

WR FDUU\ URXQG � DQG WKH SURILW RQ WKHP ZLOO EH QDPPRZ �JLUOV � �

�V � � \RX VHOO WKHP � DQG KDOI LV IRU \RXUVHOI �ૻ ૺ 7KH ER\V DUH VHYHUH FULWLFV WRR � FRQWLQXHG
7KH PDQ VHOOV WKHP DFFRUGLQJO\ � LI KRZHYHU _P\ LQIRUPDQW � RQ GDQFLQJ � , KHDUG RQH VD\
KH IDLO WR UHDOL]H WKH �V � DQWLFLSDWHG SURILW � KLV WR DQRWKHU �  :KDW GR \RX WKLQN RI -RKQQ\
HPSOR\HU PXVW VWLOO EH SDLG ,V � � HYHQ LI WKH 0LOOLFHQW 
 V QHZ VWHS " 
 IRU WKH\ DOZD\V UHFRJQLVH

ૺ VHOOHU � SURYH WKDW RQO\ ��G � ZDV FOHDUHG � VR D QHZ VWHS � RU WKH\ GLVFXVV WKH IHUQDOH GDQFHU 
 V

WKDW WKH FRVWHUPRQJHU FDSLWDOLVW � DV KH PD\ EH OHJV � DQG QRW YHU\ GHFHQWO\ � $W RWKHU WLPHV
GHVFULEHG � LV DOZD\V � WR XVH WKH ZRUGV RI RQH WKH ER\V GLVFXVV WKH PHULWV RU GHPHULWV RI WKHLU

RI P\ LQIRUPDQWV � ૺ RQ WKH SURILWDEOH VLGH RI PDVWHUV � DV WR ZKR IHHGV WKHP EHVW � , KDYH
WKH KHGJH � � KHDUG RQH VD\ � 
 2 � DLQW %RE VWLQJ\ " :H KDYH
%R\V DU

H

OHVV IUHTXHQWO\ HPSOR\HG RQ KDOI � EUHDG DQG FKHHVH � $QRWKHU DGGHG �  :H KDYH

:,86PHDQV RI GR
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VWHDN DQG EHHU� DQG ,
YH WKH XVH RI %LOO
V� �WKH _ EH WLHG XS LQ SHQQ\ EXQFKHV� WKH ODG ZLOO RSHQ
]PDVWHU
V� 
EDFF\ ER[�
 ૻ � VRPHRI WKHP� VR DV WR VSUHDG WKHP RXW WRQHDUO\
6RPH RI WKHVH ODGV DUH SDLG E\ WKH GD\� WZLFH WKHLU SUHYLRXV VL]H� DQG LI DQ\ RQH DVN LI

JHQHUDOO\ IURP �G� RU �G� DQG WKHLU IRRG� DQG DV WKDW EH D SHQQ
RUWK� KH ZLOO VD\� � +HUH 
V D ODUJHU
LQXFK IUXLW DV WKH\ WKLQN ILW WR HDW � DV E\ WKDW IR

U

��G � �PDUP � � DQG VR SDOP RI
I

D SHQQ\ EXQFK
KH\ VRRQ JHW VLFN RI LW � 7KH\ JHQHUDOO\ FDUU\ DW ��G � 2XW RI HDFK EXQFK RI RQLRQV KH WDNHV
KRPH IUXLW LQ WKHLU SRFNHWV IRU WKHLU SOD\PDWHV � RQH RU WZR �DQG PDNHV DQ H[WUD EXQFK � $OO WKDW
RU EURWKHUV � RU VLVWHUV � WKH FRVWHUPRQJHUV DOORZ WKH ODG FDQPDNH LQ WKLV ZD\ RYHU WKH KDOI � FURZQ

�KLV � LI WKH\ DUH VDWLVILHG WKDW WKH SRFNHWLQJ LV KLV RZQ � DQG FDOOHG ૺ EXQWV � � %R\V KDYH PDGH

LV QRW IRU VDOH � 6RPH ODGV DUH HQJDJHG E\ IURP �G � WR ,V � �G � � EXQWV � � DQG WKLV GD\ DIWHU
WKH ZHHN � KDYLQJ IURP �V � WR �V � �G � � DQG WKHLU GD\ � 0DQ\ RI WKHP ZLOO � LQ WKH FRXUVH RI WKHLU
IRRG ZKHQ RXW ZLWK WKHLU HPSOR\HU � 7KHLU WUDIILF � EHJ ROG ERRWV RU VKRHV � LI WKH\ PHHW ZLWK
ORGJLQJ LV IRXQG RQO\ LQ D IHZ FDVHV � DQG WKHQ EHWWHU VRUW RI SHRSOH �DQG VR ૺ ZRUN LW WR ULJKWV � �

WKH\ VOHHS LQ WKH VDPHURRPZLWK WKHLUPDVWHU DQG DV WKH\ FDOO LW DPRQJ WKHPVHOYHV � VHUYDQWV RIWHQ
PLVWUHVV � 2I PDVWHU RU PLVWUHVV � KRZHYHU � WKH\ JLYH WKHP FDVW � RI

I

FORWKHV � ,W LV VHOGRP WKDW D

QHYHU VSHDN � EXW RI -DFN DQG %HW � 7KH\ EHKDYH ER\ FDUULHV KRPH OHVV WKDQ WKH VWLSXODWHG VXP �

UHVSHFWIXOO\ WR WKH ZRPHQ � ZKR DUH JHQHUDOO\ 7KH DERYH LV ZKDW LV XQGHUVWRRG DV ૺ IDLU
NLQG WR WKHP � 7KH\ VRRQ GHVHUW D YHU\ VXUO\ EXQWV � �

RU VWLQJ\PDVWHU � WKRXJK VXFK D IHOORZ FRXOG JHW ૺ 8QIDLU EXQWV � LV ZKDW WKH ODG PD\ PDNH
ILIW\ ER\V QH[W GD\ LI KH ZDQWHG WKHP � EXW QRW XQNQRZQ WR KLV PDVWHU � DV � LI D FXVWRPHU FDOO
ODGV XVHG WR WKH WUDGH � IRU WR WKHVH KH 
 V ZHOO IURP WKH DUHD IRU JRRGV FULHG DW �G � � WKH ODGPD\
NQRZQ E\ WKHLU WDON RQH ZLWK DQRWKHU � DQG WKH\ JHW ��G � � E\ SUHWHQGLQJ ZKDW KH KDG FDUULHG ZDV
VRRQ WHOO D PDQ KLV FKDUDFWHU YHU\ SODLQO\  ૺ YHU\ D VXSHULRU VRUW WR WKDW FDOOHG DW �G � � � RU E\ DQ\
SODLQO\ LQGHHG � VL

U � DQG WR KLV IDFH WRR � � VDLG RQH � VLPLODU WULFN �

6RPH RI WKHVH ER\V DUH ZHOO EHDWHQ E\ WKHLU ૺ , KDYH NQRZQ VRPH FLYLO DQG LQGXVWULRXV
HPSOR\HUV � WKLV WKH\ SXW XS ZLWK UHDGLO\ HQRXJK � ER\V � � VDLG D FRVWHUPRQJHU WR PH � ૺ JHW WR VDYH

LI WKH\ H[SHULHQFH NLQGQHVV DW WKH KDQGV RI WKH D IHZ VKLOOLQJV � DQG LQ VL[ PRQWKV VWDUW ZLWK D

PDQ 
 V ZLIH � IRU � DV , VDLG EHIRUH � SDUWLHV WKDW VKDOORZ � DQG VR ULVH WR D GRQNH\ �FDUW � 7KH
KDYH QHYHU WKRXJKW RI PDUULDJH � LI WKH\ OLYH WR � JUHDWHVW GUDZEDFN WR VWUXJJOLQJ ER\V LV WKHLU
JHWKHU � FDOO RQH DQRWKHU KXVEDQGV DQG ZLYHV � VOHHSLQJ LQ ORZ ORGJLQJ �KRXVHV � ZKHUH WKH\ DUH

,Q ૺ ZRUNLQJ WK
H

FRXQWU\ ૻ WKHVH ODGV DUH SXW IUHTXHQWO\ UREEHG � RU WUHSDQQHG WR SDUW ZLWK

RQ WKH VDPH IRRWLQJ DV WKHLU PDVWHUV � ZLWK ZKRP WKHLU PRQH\ � RU HOVH WKH\ JHW FRUUXSWHG � �

WKH\ HDW � GULQN � DQG VOHHS � EXW WKH\ GR QRW 6RPH PHQ HPSOR\ IURP IRXU WR WZHOYH ER\V �

JDUQEOH ZLWK WKHP � $ IH
Z
� KRZHYHU � JR RXW DQG VHQGLQJ WKHP RXW ZLWK VKDOORZV DQG EDUURZV

WHPSW � FRXQWU\ ER\V WR JDPEOH �DQG DV DQ DOPRVW WKH ER\V EULQJLQJ KRPH WKH SURFHHGV � 7KHPHQ
LQHYLWDEOH FRQVHTXHQFH � WR ORVH � ૺ 6RPH RI WKH ZKR VHQG ODGV RXW LQ WKLV ZD\ � FRXQW WKH WKLQJV �

ER\V � � VDLG RQH ZKR KDG VHHQ LW RIWHQ � ૺ ZLOO _ DQG FDQ WHOO WR D SHQQ\ ZKDW FDQ EH UHDOLVHG RQ

NHHS D QXPEHU RI FRXQWU\LQHQ LQ D EHHU �VKRS LQ WKHP � 7KH\ QHLWKHU SD\ QRU WUHDW WKH ER\V ZHOO �

D URDU IR
U

WKH KRXU � ZKLOH WKH FRXQWU\PHQ SO\ _ , DP WROG � DQG DUH ORRNHG XSRQ E\ WKH RWKHU
WKHP ZLWK EHHU � DQG VRPH RI WKH VWUHHW � ODGV FDQ FRVWHUPRQJHUV DV H[WRUWLRQHUV � RU XQIDLU GHDOHUV �

GULQN D JRRG GHDO � , 
 YH NQRZQ WKUHH ELWV RI ER\V _ PDNLQJ PRQH\ E\ WUDGLQJ RQ SRRU ODGV 
 QHFHVVL
RUGHU D SRW RI EHHU HDFK � RQH DIWHU WKH RWKHU � WLHV � ZKR VHUYH WKHP WR DYRLG VWDUYDWLRQ � 7KHVH
HDFK SD\LQJ KLV VKDUH � DQG D TXDUWHUQ RI JLQ HDFK PHQ DUH FDOOHG � 6FXUIV � � ,I WKH ER\V ZRUNLQJ
DIWHU WKDW � GUXQN QHDW � WKH\ GRQ 
 W XQGHUVWDQG IRU WKHP PDNH EXQWV � RU DUH VXVSHFWHG RI

ZDWHU � 'ULQN GRHVQ 
 W VHHP WR DIIHFW WKHP DV LW PDNLQJ EXQWV � WKHUH LV JHQHUDOO\ � D URZ � DERXW
GRHVPHQ � , GRQ 
 W NQRZ ZK\ �ૻ ૺ 6RPH FRVWHU � LW �

PRQJHUV � � VDLG DQRWKHU LQIRUPDQW �ૺ KDYH EHHQ 7KH EXQWV LV IRU WKHPRVW SDUW WKH JDPEOLQJ
NQRZQ � ZKHQ WKH\ 
 YH WDNHQ D IDQF\ WR D ER\ � _ PRQH\ � DV ZHOO DV WKH PRQH\ IRU WKH � SHQQ\

, NQRZ RI WZR � WR GUHVV KLP RXW OLNH WKHPVHOYHV � JDII � 
 WKH ૺ WZRSHXQ\ KRS � � WKH WREDFFR � DQG WKH
VLON KDQGNHUFKLHIV DQG DOO � IR

U
LI WKH\ GLGQ 
 W SXGGLQJ PRQF\ RI WKH ER\V � ૺ 0RUH ZRXOG

ILQG WKHP VLON KDQGNHUFKLHIV � WKH ER\V ZRXOG VDYH WKHLU ZDJHV DQG WKHLU EXQWV �ૻ ZDV VDLG WR

VRRQ JHW WKHP RXW RI WKHLU 
 EXQWV � 7KH\ OLNH VLON PH RQ JRRG DXWKRULW\ � ૺ EXW WKH\ KDYH QR
KDQGNHUFKLHIV � IR

U LI WKH\ ORVH DO
O

WKHLU PRQH\ SODFH WR NHHS WKHLU PRQH\ LQ � DQG GRQ 
 W XQGHU
JDPEOLQJ � WKH\ FDQ WKHQ SOHGJH WKHLU KDQGNHU � VWDQG DQ\WKLQJ DERXW VDYLQJV EDQNV � 0DQ\ RI

FKLHIV � � WKHVH ODGV DUH ORRNHG RQ ZLWK VXVSLFLRQ E\ WKH

, KDYH PHQWLRQHG WKH WHUP ૺ EXQWV � � %XQWV LV SROLFH � DQG WUHDWHG OLNH VXVSHFWHG IRONV � EXW LQ

WKH PRQH\ PDGH E\ WKH ER\V LQ WKLV PDQQHU � P\ RSLQLRQ WKH\DUH QRW WKLHYHV � RU WKH\ ZRXOGQ 
 W

,I D FRVWHUPRQJHU � DIWHU KDYLQJ VROG D VXIILFLHQF\ � ZRUN VR KDUG � IRU D WKLHI 
 V LV D PXFK HDVLHU OLIH
KDV �V � RU �V � ZRUWK RI JRRGV OHIW � DQG LV DQ[LRXV WKDQ D FRVWHUPRQJHU 
 V �ૻ

WR JHW KRPH � KH VD\V WR WKH ER\ � ૺ :RUN WKHVH :KHQ D ER\ EHJLQV EXVLQHVV RQ KLV RZQ DF
VWUHHWV � DQG EULQJ PH �V � �G � IRU WKH WRO � � � ORW � _ FRXQW � RU � VHWV XS � � DV WKH\ FDOO LW � KH SXUFKDVHV
ZKLFK WKH FRVWHUPRQJHU NQRZV E\ KLV H\H � IRU D VKDOORZ � ZKLFK FRVWV DW OHDVW �V � � DQG D KDOI

KH VHOGRP PHDVXUHV RU FRXQWV  LV HDVLO\ ZRUWK KXQGUHG RI KHUULQJV � OV � �G � %\ WKH VDOH RI WKH
WKDW PRQH\ � 7KH ODG WKHQ SURFHHGV WR VHOO WKH KHUULQJV KH ZLOO FOHDU �V � � JRLQJ WKH URXQG KH
WKLQJV HQWUXVWHG WR KLP � DQG RIWHQ VKRZV JUHDW KDV EHHQ DFFXVWRPHG WR � DQG WKHQ WUDGH RQ WKH
LQJHQXLW\ LQ VR GRLQJ � ,I � IR

U

LQVWDQFH � WXUQLSV �V � �G � 2
U � LI LW EH IUXLW WLPH � KH ZLOO WUDGH LQ
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DSSOHV XQWLO PDVWHU RI ���� DQG WKHQ ૺ WDNH WR RIWHQ WXUQ RXW EUXWDO KXVEDQGV DQG EDG IDWKHUV�
D EDUURZ�� DW �G� D GD\ KLUH � %\ WKLV V\VWHP 6XUHO\ � VL

U � *RYHUQPHQW FRXOG DEROLVK LQ D

WKH UDQNV RI WKH FRVWHUPRQJHUV DUH QRW RQO\ PHDVXUH WKLV MXYHQLOH WUDGLQJ � VR FRQGXFLYH WR

UHFUXLWHG EXW LQFUHDVHG � 7KHUH LV RQH JUDQG FULPH DQG VR LQMXULRXV WR WKH VKRSNHHSHU � ZKR
FKDUDFWHULVWLF RI WKHVH ODGV � , KHDUG RQ DOO KDQGV LV KLJKO\ UDWHG � +RZ LV LW SRVVLEOH � LI FKLOGUHQ
WKH\ DUH � HYHU\ RQH RI WKHP �ZKDW WKH FRVWHUV FDOO FRQJUHJDWH DURXQG KLV GRRU ZLWK WKH YHU\ DUWLFOHV

� � ZLGH DZDNH � � KH PD\ GHDO LQ � WKDW KH FDQ PHHW WKH GH
7KHUH DUH , DP DVVXUHG IURP ��� WR ��� PDQGV IRU UDWHV DQG WD[HV � ZKHUHDV WKH

FRVWHUV � ZKR � LQ WKH EXVLHU WLPHV RI WKH \HDU � HGXFDWHG PDQ � EURXJKW E\ ZDQW WR VHOO LQ WKH
VHQG RXW IRXU \RXWKV RU ODGV HDFK RQ DQ VWUHHWV � ZRXOG QRW GR VR � EXW NHHS KLPVHOI
DYHUDJH � 7KH \RXQJ PHQ WKXV VHQW RXW JHQH � DSDUW IURP WKH VKRSNHHSHU � DQG QRW PHULW
UDOO\ OLYH ZLWK WKH FRVWHUPRQJHU � SD\LQJ �V � KLV HQPLW\ � DQG WKH LQWHUIHUHQFH RI WKH SROLFH �

D ZHHN IR
U

ERDUG � ORGJLQJ DQG ZDVKLQJ � 7KHVH ZKLFK KH QHFHVVDULO\ FODLPV � , KDYH SURFXUHG
\RXWKV � , ZDV WROG E\ RQH ZKR NQHZ WKHP DQ H[LVWHQFH �ZLWK D IH

Z

\HDUV 
 H[FHSWLRQ � LQ WKH
ZHOO � ZHUH SHRSOH ZKR ૺ GLGQ 
 W FDUH WR ZRUN IR

U

VWUHHWV IR
U

WKH ODVW WZHQW\ � ILYH \HDUV DV D JHQHUDO
WKHPVHOYHV � EHFDXVH WKH\ FRXOGQ 
 W NHHS WKHLU VDOHVPDQ RI SHULVKDEOH DQG LPSHULVKDEOH DUWLFOHV �

PRQH\ WRJHWKHU � LW ZRXOG VRRQ DO
O JR � DQG WKH\ DQG VKRXOG EHPRVW KDSS\ WR VHHDQ\WKLQJ GRQH

PXVW NHHS LW WRJHWKHU IRU WKHLU PDVWHUV � 7KH\ IRU WKH EHQHILW RIP\ FODVV � 7KLV MXYHQLOH WUDGLQJ
DUH QRW IHG EDGO\ � EXW WKHQ WKH\ PDNH �EXQWV 
 , FRQVLGHU WKH URRW RI WKH HYLO � DIWHU WKH UHPRYDO
VRPHWLPHV � DQG LW JRHV IR

U

JUXE ZKHQ WKH\ 
 UH RI WKLV � WKH FRVWHUPRQJHUV PLJKW � E\ FODVVLI\LQJ
RXW � VR WKH\ HDW OHVV DW KRPH �ૻ DQG FR � RSHUDWLRQ � UHQGHU WKHPVHOYHV FRPSDUD

WLYHO\ KDSS\ � LQ WKHLU SRVLWLRQ � DQG EHFRPH2) 7+( -89(1,/( 75$',1* 2
)

7+( _ DFNQRZOHGJHG PHPEHUV RI VRFLHW\ �ૻ �

&RVWHU021*(56 � $QRWKHU FRVWHUPRQJHU � LQ FRQYHUVLQJ ZLWK PH
0\ LQTXLULHV DPRQJ WKH FRVWHUPRQJHUV LQGXFHG FRQFHUQLQJ WKHVH \RXQJ WUDGHUV � VDLG � WKDW PDQ\
RQH RI WKHLU QXPEHU WR DGGUHVV QLH E\ OHWWHU � RI WKHP ZRXOG DSH WKH YLFHV RI PHQ � PHUH0\ FRUUHVSRQGHQW � D ZHOO �LQIRUPHG DQG ZHOO � XUFKLQV ZRXOG VLPXODWH GUXQNHQQHVV � RU ERDVW �

HGXFDWHG PDQ � GHVFULEHV KLPVHOI DV ૺ EHLQJ ZLWK PDQ\ DQ H[DJJHUDWLRQ � RI WKHLU GULQNLQJ
RQH RI WKRVH WKDW KDYH EHHQ XQIRUWXQDWHO\ WKUXVW IHDWV � 7KH\ FDQ JHW DV PXFK DV WKH\ SOHDVH DW

LQWR WKDW SUHFDULRXV ZD\ RI REWDLQLQJ D OLYLQJ � WKH SXEOLF �KRXVHV � DQG WKLV WRR � , PD\ DGG �

QRW E\ FKRLFH EXW FLUFXPVWDQFHV �ૻ 7KH ZULWHU GHVSLWH W 
 UH ��UG FODXVH LQ WKH 3ROLFH $FW � ZKLFK
WKHQ SURFHHGV WR VD\ � ૺ 1R SHUVRQ EXW WKRVH HQDFWV � WKDW ૺ HYHU\ SHUVRQ � OLFHQVHG WR GHDO LQ

DFWXDOO\ FRQQHFWHG ZLWK WKH VWUHHWV FDQ WHOO WKH H[FLVHDEOH OLTXRUV ZLWKLQ WKH VDLG �0HWURSROLWDQ
H[HUWLRQ � DQ[LHW\ � DQG GLIILFXOWLHV ZH KDYH WR 3ROLFH � 'LVWULFW � ZKR VKDOO NQRZLQJO\ VXSSO\ DQ\
XQGHUJR � DQG , NQRZ IRU D IDFW LW LQGXFHV D VRUW RI GLVWLOOHG H[FLVHDEOH OLTXRU WR EH GUXQN
JUHDW PDQ\ WR GULQN WKDW ZRXOG QRW GR VR � XSRQ WKH SUHPLVHV � WR DQ\ ER\ RU JLUO � DSSDUHQWO\
RQO\ WR JLYH WKHP D VWLPXODQW WR EHDU XS XQGHU WKH DJH RI VL[WHHQ \HDUV � VKDOO EH OLDEOH WR

DJDLQVW WKH WURXEOHV WKDW WKH\ KDYH WR FRQWHQG D SHQDOW\ RI QRW PRUH WKDQ ��V � � 
 DQG XSRQ D

ZLWK � DQG VR LW XOWLPDWHO\ EHFRPHV KDELWXDO � VHFRQG FRQYLFWLRQ WR ��V � SHQDOW\ � DQG � RQ D

, FRXOG SRLQW RXW PDQ\ LQVWDQFHV RI WKH NLQG � _ WKLUG WR �� �0\ FKLHI REMHFW LQ DGGUHVVLQJ \RX LV WR JLYHP\
KXPEOH VXJJHVWLRQ DV WR WKH EHVWPHDQV RI DOOH 2I WKH ('8&$7,21 2

)

7+( ૺ &RVWHU
YLDWLQJ RXU SUHVHQW SRVLWLRQ LQ VRFLHW\ � DQG /$'6 � �

HVWDEOLVKLQJ XV LQ WKH H\HV RI WKH SXEOLF DV D $PRQJ WK
H

FRVWHUV WKH WHUP HGXFDWLRQ LV � DV ,
UHVSHFWDEOH ERG\ RI PHQ � KRQHVWO\ HQGHDYRXULQJ KDYH DOUHDG\ LQWLPDWHG � PHUHO\ XQGHUVWRRG DV

WR VXSSRUW RXU IDPLOLHV � ZLWKRXW EHFRPLQJ PHDQLQJ D FRPSOHWH NQRZOHGJH RI WKH DUW RI

FKDUJHDEOH WR WKH SDULVK � DQG WR VKRZ WKDW ZH ૺ EX\LQJ LQ WKH FKHDSHVW PDUNHW DQG VHOOLQJ LQ

DUH QRW DOO WKH GHJUDGHG FODVV ZH DUH DW SUHVHQW WKH GHDUHVW � � 7KHUH DUH IHZ ODGV ZKRVH WUDLQLQJ
WKRXJKW WR EH � VXEMHFW WR WKH GHULVLRQ RI HYHU\ H[WHQGV EH\RQG WKLV � 7KH IDWKHU LV WKH WXWRU �

SDVVHU E\ � DQG DOO ORRNHG XSRQ DV H[WRUWLRQHUV � ZKR WDNHV WKH ER\ WR WKH GLIIHUHQW PDUNHWV �

DQG WKH FRQIHGHUDWHV RI WKLHYHV � ,W LV JULHYRXV LQVWUXFWV KLP LQ WKH DUW RI EX\LQJ � DQG ZKHQ

WR VHH FKLOGUHQ � DV VRRQ DV WKH\ DUH DEOH WR VSHDN � WKH \RXWK LV SHUIHFW RQ WKLV SRLQW � WKH SDUHQW 
 V

WKUXVW LQWR WKH VWUHHWV WR VHOO � DQG LQ PDQ\ LQ � GXW\ LV VXSSRVHG WR KDYH EHHQ SHUIRUPHG �

VWDQFHV � , DP VRUU\ WR VWDWH � WR VXSSRUW WKHLU 1HDUO\ DOO WKHVH ER\V DUH UHPDUNDEOH IRU WKHLU
SDUHQWV � .LQG VLU � SLFWXUH WR \RXUVHOI D JURXS SUHFRFLRXV VKDUSQHVV � 7R XVH WKH ZRUGV RI RQH

RI WKRVH FKLOGUHQ PL[LQJ WRJHWKHU LQGLVFULPL � O RI WKH FODVV � � WKHVH \RXQJ RQHV DUH DV VKDUS
QDWHO\ � WKHJRRGZLWK WKH EDG � DO

O

XQHGXFDWHG DV WHUULHUV � DQG OHDUQV HYHU\ GRGJH RI EXVLQHVV
DQG ZLWKRXW WKDW SDUHQWDO FDUHZKLFK LV VR HVVHQ � _ LQ OHVV WKDQ KDOI QR WLPH � 7KHUH 
 V RQH , NQRZV
WLDO IRU \RXWK � DQG MXGJH IR

U

\RXUVHOI WKH UHVXOW � DERXW WKUHH IHHW KLJK � WKDW 
 V XS WR WKH EXVLQHVV
WKH ODGV LQ VRPH LQVWDQFHV WDNH WR WKLHYLQJ � DV FOHYHU DV D PDQ RI WKLUW\ � 7KRXJK KH 
 V RQO\

�WKLV EHLQJ HDVLHU IRU D OLYLQJ � � DQG WKH JLUOV WR WZHOYH \HDUV ROG KH 
 OO FKDII GRZQ D SHHOHU VR

SURVWLWXWLRQ � DQG VR WKH\ SDVV WKH JUHDWHU SDUW RI XQFRPPRQ VHYHUH� WKDW WKH RQO\ ZD\ WR VWRS
WKHLU WLPH LQ JDRO � RU JHW WUDQVSRUWHG � (YHQ _ KLP LV WR WDNH KLP LQ FKDUJH � �

WKRVH ZKR DUH KRQHVWO\ GLVSRVHG FDQQRW KDYH D ,W LV LGOH WR LPDJLQH WKDW WKHVH ODGV � SRVVHVVHG
FKDQFH RI EHWWHULQJ WKHLU FRQGLWLRQ � LQ FRQVH � RI D PHQWDO DFXWHQHVV DOPRVW ZRQGHUIXO � ZLOO
TXHQFH RI WKHLU EHLQJ XQHGXFDWHG � VR WKDW WKH\ QRW HGXFDWH WKHPVHOYHV LQ YLFH � LI ZH QHJOHFW
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WR WUDLQ WKHP WR YLUWXH � $W WKHLU \RXWKIXO JRRGV DV FKHDS DJDLQ DV ZH FDQ DIIRUG WR VHOO
DJH� WKH SRZHU RI DFTXLULQJ NXRZOHGJH LV WKH RXUQ �

VWURQJHVW� DQG VRPH NLQG RI HGXFDWLRQ LV FRQ ,I WKH ER\ LV OXFN\ LQ WUDGH� KLV QH[W ZDQW LV
WLQXDOO\ JRLQJ RQ� ,I WKH\ DUH QRW WDXJKW E\ WR JHW D JLUO WR NHHS KRPH IR

U

KLP � , ZDV
RWKHUV � WKH\ ZLOO IRUP WKHLU RZQ FKDUDFWHUV  DVVXUHG � WKDW LW LV QRW DW DO

O

XQFRPPRQ IRU D

GHYHORSLQJ KDELWV RI GLVVLSDWLRQ � DQG HGXFLQJ OD
G

RI ILIWHHQ WR EH OLYLQJ ZLWK D JLUO RI WKH
DO
O

WKH JURVVHVW SDVVLRQV RI WKHLU QDWXUHV � DQG VDPH DJH � DV PDQ DQG ZLIH � ,W FUHDWHV QR

OHDUQLQJ WR LQGXOJH LQ WKH JUDWLILFDWLRQ RI HYHU\ GLVJXVW DPRQJ KL
V

FODVV � EXW VHHPV UDWKHU WR

DSSHWLWH ZLWKRXW WKH OHDVW UHVWUDLQW � JLYH KLP D SRVLWLRQ DPRQJ VXFK SHRSOH � 7KHLU

$V VRRQ DV D ER\ LV ROG HQRXJK WR VKRXW ZHOO FRXUWVKLS GRHV QRW WDNH ORQJ ZKHQ RQFH WKH
DQG ORXGO\ � KLV IDWKHU WDNHV KLP LQWR WKH VWUHHWV � PDWH KDV EHHQ IL[HG XSRQ � 7KH JLUO LV LQYLWHG
6RPH RI WKHVH \RXWKV DUH QRW DERYH VHYHQ \HDUV WR ૺ UDIIOHV � � DQG WUHDWHG WR � WZRSHQQ\ KRSV � �

RI DJH � DQG LW LV FDOFXODWHG WKDW QRWPRUH WKDQ DQG KDOI �SLQWV RI EHHU � 3HUKDSV D VLON QHFN
RQH LQ D KXQGUHG KDV HYHUEHHQ WR D VFKRRO RI KDQGNHUFKLHI � D ૺ .LQJ 
 V �PDQ � LV JLYHQ DV

DQ\ NLQG � 7KH ER\ ZDONV ZLWK WKH EDUURZ � RU D SUHVHQW � WKRXJK VRPH RI WKH ODGV ZLOO � ZKHQ
JXLGHV WKH GRQNH\ � VKRXWLQJ E\ WXUQV ZLWK WKH WKH DUUDQJHPHQW KDV EHHQ PDGH � WDNH WKH JLIW
IDWKHU � ZKR � ZKHQ WKH JRRGV DUH VROG � ZLOO DV D EDFN DJDLQ DQG ZHDU LW WKHPVHOYHV � 7KH ER\V
UHZDUG � OH

W

KLP ULGH KRPH RQ WKH WUD\ � 7KH DUH YHU\ MHDORXV � DQG LI RQFHPDGH DQJU\ EHKDYH
ODG DWWHQGV DO

O

PDUNHWV ZLWK KLV IDWKHU � ZKR ZLWK JUHDW EUXWDOLW\ WR WKH RIIHQGLQJ JLUO � $

WHDFKHV KL
P

KLV EXVLQHVV DQG VKRZV KL
P

KLV \RXQJ IHOORZ RI DERXW VL[WHHQ WROG PH � DV KH

WULFNV RI WUDGH � � IRU � � VDLG D FRVWHU � � D JRYHUQRU VHHPHG WR JURZ DQJU\ DW WKH YHU\ WKRXJKW �

LQ RXU OLQH OHDYHV WKH NQRZOHGJH RI DO
O

KLV ૺ ,I , VHHG P\ JDO D WDONLQJ WR DQRWKHU FKDS
GRGJHV WR KLV VRQ � MLVW DV WKH ULFK FRYHV GR WKHLU , 
 G IHWFK KHU VLFK D SXQFK RI WKH QRVH DV

WLQ �ૻ VKRXOG SODJX\ TXLFN VWRS WKH ZKROH EXVLQHVV �ૻ

7KH OLIH RI D FRVWHU �ER\ LV D YHU\ KDUG RQH � $QRWKHU ODG LQIRUPHGPH � ZLWK D NQRZLQJ ORRN �

,Q VXPPHU KH ZLOO KDYH WR EH XS E\ IRXU _ૺ WKDW WKH JDOV � LW ZDV D UXP WKLQJ QRZ KH

R 
FORFN LQ WKH PRUQLQJ � DQG LQ ZLQWHU KH LV � FRPH WR WKLQN RQ LW � D[XOO\ OLNHG D IHOOHU IRU
QHYHU LQ EHG DIWHU VL[ � :KHQ KH KDV UH � _ ZDOORSLQJ WKHP � $V ORQJ DV WKH EUXLVHV KXUWHG �

WXUQHG IURP PDUNHW � LW LV JHQHUDOO\ KLV GXW\ VKH ZDV DOZD\V WKLQNLQJ RQ WKH FRYH DV JLYHG

WR ZDVK WKH JRRGV DQG KHOS GUHVV WKH EDUURZ � 
 HP KHU �ૻ $IWHU D WLPH � LI WKH JLUO FRQWLQXHV
$ERXW QLQH KH EHJLQV KLV GD\ 
 V ZRUN � VKRXWLQJ IDLWKIXO � WKH \RXQJ FRVWHU PD\ PDUU\ KHU � EXW
ZKLOVW WKH IDWKHU SXVKHV � DQG DV YHU\ RIWHQ WKH WKLV LV UDUHO\ WKH FDVH � DQG PDQ\ OLYH ZLWK
PDQ KDV ORVW KLV YRLFH � WKLV VKDUH RI WKH WKHLU JLUOV XQWLO WKH\ KDYH JURZQ WR EH PHQ �

ODERXU LV OHIW HQWLUHO\ WR KLP � :KHQ D FRVWHU RU SHUOLDSV WKH\ PD\ TXDUUHO WKH YHU\ ILUVW
KDV UHJXODU FXVWRPHUV � WKH YHJHWDEOHV RU ILVK \HDU � DQG KDYH D ILJKW DQG SDUW �

DUH DOO VROG E\ WZHOYH R 
 FORFN � DQG LQ PDQ\ 7KHVH ER\V KDWH DQ\ FRQWLQXRXV ZRUN � 6R

FRVWHU IDPLOLHV WKH � LV WKHQ SDFNHG RI
I

ZLWK VWURQJ LV WKLV REMHFWLRQ WR FRQWLQXLW\ WKDW WKH\
IUXLW WR KDZN LQ WKH VWUHHWV � :KHQ WKH ZRUN FDQQRW HYHQ UHPDLQ VHOOLQJ WKH VDPH DUWLFOH IRU

LV RYHU � WKH IDWKHU ZLOO SHUKDSV WDNH WKH ER\ WR PRUH WKDQ D ZHHN WRJHWKHU � 0RUHRYHU QRQH RI

D SXEOLF � KRXVH ZLWK KLP � DQG JLYH KLP SDUW RI WKHP FDQ EH JRW WR NHHS VWDOOV � 7KH\ PXVW EH

KLV EHHU � 6RPHWLPHV D FKLOG RI IRXU RU ILYH LV SHUSHWXDOO\ RQ WKH PRYH � RU WR XVH WKHLU RZQ
WDNHQ WR WKH WDS � URRP � HVSHFLDOO\ LI KH EH SUHWW\ ZRUGV ૺ WKH\ OLNH D URYLQJ OLIH �ૻ 7KH\ DOO
DQG WKH IDWKHU SURXG RI KLP � ૺ , KDYH VHHQ� � O RI WKHP GHOLJKW LQ GUHVVLQJ ૺ IODVK � DV WKH\
VDLG D FRVWHU WR PH � � D EDE\ RI ILYH \HDU ROG FDOO LW � ,I D ૺ JRYHUQRU � ZDV WR WU\ DQG
UHHOLQJ GUXQN LQ D WDS � URRP � +LV JRYHUQRU � SDOP RII ૻ KLV ROG FRUG MDFNHW XSRQ WKH ODG
GLG LW IRU WKH ODUN RI WKH WKLQJ � WR VHHKLP FKXFN _ WKDW ZRUNHG ZLWK KLP � WKH ER\ ZRXOGQ 
 W WDNH
KLVVHOI DERXW B VLOO\ILHG OLNH � � LW � ૺ ,WV WRR ELJ DQG VHHG\ IRUPH � � KH 
 G VD\ �
7KH ORYH RI JDPEOLQJ VRRQ VHL]HV XSRQ WKH ૺ DQG , DLQW JRLQJ WR KDYH \RXU OHDYLQJV �ૻ

FRVWHU ER\ � <RXWKV RI DERXW WZHOYH RU VR ZLOO _ 7KH\ WU\ WR GUHVV OLNH WKH PHQ � ZLWK ODUJH

DV VRRQ DV WKH\ FDQ JHW DZD\ IURP ZRUN JR WR _ SRFNHWV LQ WKHLU FRUG MDFNHWV DQG SOHQW\ RI

D SXEOLF �KRXVH DQG SOD\ FULEEDJH IRU SLQWV RI WKHP � 7KHLU WURZVHUV WRRPXVW ILW WLJKW DW WKH
EHHU � RU IRU D SLQW D FRUQHU � 7KH\ JHQHUDOO\ NQHH � DQG WKHLU ERRWV WKH\ OLNH DV JRRG DV SRV
FRQWLQXH SOD\LQJ WLOO DERXW LQLGQLJKW � DQG VLEOH � $ JRRG � .LQJ 
 V �PDQ � 
 D SOXVK VNXOO
UDUHO\ � H[FHSW RQ D 6XQGD\ � NHHS LW XS DO

O FDS � DQG D VFDP GRZQ WKH WURZVHUV DUH WKH JUHDW
QLJKW � SRLQWV RI DPELWLRQ ZLWK WKH FRVWHU ER\V �

,W RUGLQDULO\ KDSSHQV WKDW ZKHQ D ODG LV $ ODG DERXW IRXUWHHQ LQIRUPHG PH WKDW ૺ EUDVV
DERXW WKLUWHHQ � KH TXDUUHOV ZLWK KLV IDWKHU � DQG EXWWRQV � OLNH D KXQWPDQ 
 V � ZLWK IR[HV 
 KHDGV RQ

JHWV WXUQHG DZD\ IURP KRPH � 7KHQ KH LV _ HP � ORRNHG VWXQQLQJ IODVK � DQG WKH JDOV OLNHG
IRUFHG WR VWDUW IRU KLPVHOI � +H NQRZV ZKHUH HP �ૻ $V IR

U

WKH KDLU � WKH\ VD\ LW RXJKW WR EH

KH FDQ ERUURZ VWRFN �PRQH\ DQG JHW KLV EDUURZ � _ ORQJ LQ IURQW � DQG GRQH LQ ૺ ILJXUH � VL[ ૻ FXUOV �

IRU KH LV DV ZHOO DFTXDLQWHG ZLWK WKHPDUNHWV LV _ RU WZLVWHG EDFN WR WKH HDU ૺ 1HZJDWH �NQRFNHU
WKH ROGHVW KDQG DW WKH EXVLQHVV � DQG FKLOGUHQ VW\OH �ૻ ૺ %XW WKH ZRUVW RI KDLU LV � � WKH\ DGG �

PD\ RIWHQ EH VHHQ LQ LQH VWUHHWVXQGHU �VHOOLQJ � WKDW LW LV DOZD\V JHWWLQJ FXW RII LQ TXRG � DOO �

WKHLU SDUHQWV � ૺ +RZ 
 V LW SRVVLEOH � � VDLG D DORQJ RIPX]]OLQJ WKH EREELHV � �

ZRPDQ � � IR
U

SHRSOH WR OLYH ZKHQ WKHUH 
 V WKHLU 7KH ZKROH RI WKH FRVWHU �ER\V DUH IRQG RI � H

RZQ VRQ DW WKH HQG RI WKH FRXUW D � FDOOLQJ KLV JRRG OLYLQJ � , ZDV WROG WKDW ZKHQ D ODG VWDUWHG LQ
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IRU KLPVHOI � KH ZRXOG IRU WKH ILUVW ZHHN RU VR 
 ERQFHV�
 WKDW
 V DOO�� �KHUH WK
H

\RXWK ODXJKHG
OLYH DOPRVW HQWLUHO\ RQ FDNHV DQG QXWV � :KHQ VOLJKWO\ � � ૺ 0RWKHU XVHG WR EH XS DQG RXW YHU\
VHWWOHG LQ EXVLQHVV WKH\ DOZD\V PDQDJH WR KDYH HDUO\ ZDVKLQJ LQ IDPLOLHV � � DQ\WKLQJ IRU D

ZKDW WKH\ FDOO ૺ D UHOLVK � IRU EUHDNIDVW DQG OLYLQJ � 6KH ZDV D JRRG PRWKHU WR XV � :H
WH
D
� ૺ D FRXSOH RI KHUULQJV � RU D ELW RI EDFRQ � RU ZDV OHIW DW KRPH ZLWK WKH NH\ RI WKH URRP DQG

ZKDW QRW �ૻ 0DQ\ RI WKHP QHYHU GLQH H[FHSW � VRPH EUHDG DQG EXWWHU IRU GLQQHU � $IRUH VKH
LQJ RQ WKH 6XQGD\ � WKH SRQ\ DQG GRQNH\ SUR � JRW LQWRZRUN � DQG LW ZDV D JRRGLVK ORQJ WLPH
SULHWRUV EHLQJ WKH RQO\ FRVWHUV ZKRVH LQFRPHV ZH ZDV VKRFNLQJ KDUG XS � DQG VKH SDZQHG QLJK
ZLOO SHUPLW WKHP WR LQGXOJH LQ D 
 � IRXUSHQQ\ HYHU\WKLQJ � 6RPHWLPHV � ZKHQ ZH KDG 
 QW QR

SODWH RI PHDW DW D FRRN 
 V VKRS �ૻ 7KH ZKROH JUXE DW DOO � WKH RWKHU ODGV � SHUKDSV � ZRXOG JLYH

RI WKH ER\V WRR DUH H[WUHPHO\ IRQG RI SXGGLQJ � XV VRPH RI WKHLU EUHDG DQG EXWWHU � EXW RIWHQ RXU
DQG VKRXOG WKH ૺ SOXP GXIOpૻ DW DQ HDWLQJ � VWRPDFKV XVHG WR DFKH ZLWK WKH KXQJHU � DQG ZH
KRXVH FRQWDLQ DQ XQXVXDO TXDQWLW\ RI SOXPV � ZRXOG FU\ ZKHQ ZH ZDV ZHUU\ IDU JRQH � 6KH
WKH QHZV VRRQ VSUHDGV � DQG WKH ER\V WKHQ XVHG WR EH DW ZRUN IURP VL[ LQ WKHPRUQLQJ WLOO
HQGHDYRXU WR ZRUN WKDW ZD\ VR DV WR REWDLQ WHQ R 
FORFN DW QLJKW � ZKLFK ZDV D ORQJ WLPH IRU

D VOLFH � :KLOH ZDLWLQJ IR
U

D PDUNHW � WKH ODGV D FKLOG 
 V EHOO\ WR KROG RXW DJDLQ � DQG ZKHQ LW

ZLOO YHU\ RIWHQ VSHQG D VKLOOLQJ LQ WKH FDNHV ZDV GDUN ZH ZRXOG JR DQG OLH GRZQ RQ WKH EHG
DQG WKUHH FRUQHUHG SXIIV VROG E\ WKH -HZV � DQG WU\ DQG VOHHS XQWLO VKH FDPH KRPH ZLWK WKH
7KH RZQHUV WRVV IRU WKHP � DQG VR HQDEOH WKH IRRG � , ZDV HLJKW \HDU ROG WKHQ �

\RXQJ FRVWHU WR LQGXOJH KLV WZR IDYRXULWH ૺ $ PDQ DV NQRZ 
 G PRWKHU � VDLG WR KHU � y <RXU
SDVVLRQV DW WKH VDPH WLPH � KLV ORYH RI SDVWU\ � ER\ 
 V JRW QRWKLQJ WR GR � OHW KLP FRPHDORQJ ZLWK
DQG KLV ORYH RI JDPEOLQJ � 7KH -HZV FULVS PH DQG \DUQ D IHZ KD 
SHQFH � 
 DQG VR , EHFDPH
EXWWHU ELVFXLWV DOVR UDQN YHU\ KLJK ZLWK WKH D FRVWHU � +H JDYH PH �G � D PRUQLQJ DQG P\
ER\V � ZKR GHFODUH WKDW WKH\ ૺ VOLS GRZQ OLNH EUHDNIDVW � , ZRUNHG ZLWK KLP DERXW WKUHH
VRDSVXGV GRZQ D JXOO\ KROH �ૻ �Q IDFW LW LV \HDU � XQWLO , OHDUQW WKHPDUNHWV � DQG WKHQ , DQG
FXULRXV WR QRWLFH KRZ SHUIHFWO\ XQUHVWUDLQHG EURWKHU JRW EDVNHWV RI RXU RZQ � DQG XVHG WR

DUH WKH SDVVLRQV DQG DSSHWLWHV RI WKHVH \RXWKV � NHHS PRWKHU � 2QH GD\ ZLWK DQRWKHU � WKH WZR
7KH RQO\ WKRXJKWV WKDW WURXEOH WKHP DUH IR

U

RQ XV WRJHWKHU FRXOG PDNH �V � �G � E\ VHOOLQJ
WKHLU JLUOV � WKHLU HDWLQJ DQG WKHLU JDPEOLQJ � JUHHQV RI D PRUQLQJ � DQG JRLQJ URXQG WR WKH
EH\RQG WKH ORYH RI VHOI WKH\ KDYH QR WLH WKDW SXEOLFV ZLWK QXWV RI D HYHQLQJ � WLOO DERXW WHQ
ELQGV WKHP WR H[LVWHQFH � R 
 FORFN DW QLJKW � 0RWKHU XVHG WR KDYH D ELW

RI IULHG PHDW RU D VWHZ UHDG\ IRU XV ZKHQ ZH
7+( /,)( 2

3
$ &267(5 � /$' � JRW KRPH � DQG E\ XVLQJ XS WKH VWRFN DV ZH

2QH ODG WKDW , VSRNH WR JDYH PH DV PXFK RI FRXOGQ 
 W VHOO � ZH XVHG WR PDQDJH SUHWW\ WLG\ �

KLV KLVWRU\ DV KH FRXOG UHPHPEHU � +H ZDV D :KHQ , ZDV IRXUWHHQ , WRRN XS ZLWK D JLUO �

WDOO VWRXW ER\ � DERXW VL[WHHQ \HDUV ROG � ZLWK D 6KH OLYHG LQ WKH VDPH KRXVH DV ZH GLG � DQG ,

IDFH XWWHUO\ YDFDQW � +LV WZR KHDY\ OHDG XVHG WR ZDON RXW RI D QLJKW ZLWK KHU DQG JLYH
FRORXUHG H\HV VWDUHG XQPHDQLQJO\ DW PH � DQG � KHU KDOI �SLQWV RI EHHU DW WKH SXEOLFV � 6KH ZHUH
EH\RQG D FRQVWDQW DQ[LHW\ WR NHHS KLV IURQW DERXW WKLUWHHQ � DQG XVHG WR GUHVV ZHUU\ QLFH �

ORFN FXUOHG RQ KLV FKHHN � KH GLG QRW H[KLELW WKH WKRXJK VKH ZHUHQ 
 W DERYH PLGGOLQJ SUHWW\ �

VOLJKWHVW WUDFH RI IHHOLQJ � +H VDQN LQWR KLV 1RZ , 
 P ZRUNLQJ IRU DQRWKHUPDQ DV JLYHVPH
VHDW KHDYLO\ DQG RI D KHDS � DQG ZKHQ RQFH D VKLOOLQJ D ZHHN � YLFWXDOV � ZDVKLQJ � DQG ORGJLQJ �
VHWWOHG GRZQ KH UHPDLQHG PRWLRQOHVV � ZLWK KLV MXVW DV LI , ZDV RQH RI WKH IDPLO\ �

PRXWK RSHQ DQG KLV KDQGV RQ KLV NQHHV � DOPRVW ૺ 2Q D 6XQGD\ , JRHV RXW VHOOLQJ � DQG DOO ,

DV LI SDUDO\]HG � +H ZDV GUHVVHG LQ DOO WKH VODQJ \DUQV , NHHSV � $V IRU JRLQJ WR FKXUFK � ZK\ � ,

EHDXW\ RI KL
V

FODVV � ZLWK D EULJKW UHG KDQGNHU � FDQ 
 W DIIRUG LW � � EHVLGHV � WR WHOO WKH WUXWK � ,

FKLHI DQG XQH[FHSWLRQDEOH ERRWV � GRQ 
 W OLNH LW ZHOO HQRXJK � 3OD\V � WRR � DL
Q 
 W LQ

ૺ 0\ IDWKHU ૻ KH WROG PH LQ D WKLFN XQLP � P\ OLQH PXFK � , 
 G VRRQHU JR WR D GDQFH � LWV

SDVVLRQHG YRLFH � � ZDV D ZDJJRQHU � DQG ZRUNHG PRUH OLYHOLHU � 7KH 
 SHQQ\ JDIIV 
 LV UDWKHUPRUH
WKH FRXQWU\ URDGV � 7KHUH ZDV WZR RQ XV DW LQ P\ VW\OH � WKH VRQJV DUH RXW DQG RXW � DQG
KRPH ZLWK PRWKHU � DQG ZH XVHG WR SOD\ DORQJ PDNHV RXU JDOV ODXJK � 7KH VPXWWLHU WKH EHWWHU �

ZLWK WKH ER\V RI RXU FRXUW � LQ *ROGLQJ �ODQH � DW , WKLQNV � EOHVV \RX � WKH JDOV OLNHV LW DV PXFK
EXWWRQV DQG PDUEOHV � , UHFROOHFWV QRWKLQJ PRUH DV ZH GR � ,I ZH ODGV HYHU KDV D TXDUUHO � ZK\ �

WKDQ WKLV � RQO\ WKH ELJ ER\V XVHG WR FKHDW OLNH ZH ILJKWV IRU LW � ,I , ZDV WR OHW D FRYH RII RQFH �

EULFNV DQG WKXPS XV LI ZH JUXPEOHG � � WKDW 
 V KH 
 G GR LW DJDLQ � EXW , QHYHU JLYH D ODG D

DOO , UHFROOHFWV RI P\ LQIDQF\ � DV \RX FDOOV LW � FKDQFH � VR ORQJ DV , FDQ JHW DQLJK KLP � ,

)DWKHU , 
 YH KHDUG WHOO GLHG ZKHQ , ZDV WKUHH QHYHU KHDUG DERXW &KULVWLDQLW\ � EXW LI D FRYH
DQG EURWKHU RQO\ D \HDU ROG � ,W ZDV ZRUVH OXFN ZDV WR IHWFK PH D OLFN RI WKH KHDG � , 
 G JLYH LW

IRU XV � � 0RWKHU ZDV VR HDV\ ZLWK XV � , RQFH KLP DJDLQ � ZKHWKHU KH ZDV D ELJ 
 XQ RU D OLWWOH
ZHQW WR VFKRRO IRU D FRXSOH RI ZHHNV � EXW WKH 
 XQ � , 
 G SUHFLRXV VRRQ VHH D KHQHP\ RI PLQH
FRYH XVHG WR IHWFK PH D ZLSH RYHU WKH NQXFNOHV VKRW DIRUH , 
 G IRUJLYH KLP � � ZKHUH 
 V WKH XVH "

ZLWK KLV VWLFN � DQG DV , ZDVQ 
 W JRLQJ WR VWDQG _ 'R , XQGHUVWDQG ZKDW EHKDYLQJ WR \RXU QHLJK
WKDW WKHUH � ZK\ \RX VHH , DLQW QR JUHDW VFKRO � ERXU LV " � ,Q FRRUVH , GR � ,I D IHOOHU DV OLYHV
ODUG � � :H GLG DV ZH OLNHG ZLWK PRWKHU � VKH QH[W PH ZDQWHG D EDVNHW RI PLQH DV , ZDVQ 
 W

ZDV VR SUHFLRXV HDV\ � DQG , QHYHU OHDUQHG DQ\ � _ XVLQJ � ZK\ � KH PLJKW KDYH LW � LI , ZDV ZRUNLQJ
WKLQJ EXW SOD\LQJ EXWWRQV DQG PDNLQJ OHDGHQ LW WKRXJK � , 
 G VHH KLP IXUWKHU � , FDQ XQGHU
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VWDQG WKDW DO
O

DV OLYHV LQ D FRXUW LV QHLJKERXUV � � UDEOH E\ WKH PRVW KDELWXDO H[FHVV " 7KH PHQ
EXW DV IRU SROLFHPHQ � WKH\ 
 UH QRWKLQJ WR PH � ZKR SUHVLGH RYHU WKHVH LQIDPRXV SODFHV NQRZ
DQG , VKRXOG OLNH WR SD\ 
 HP DOO RII ZHOO � 1R � WRR ZHOO WKH IDLOLQJV RI WKHLU DXGLHQFHV � 7KH\

, QHYHU KHHUG DERXW WKLV KHUH FUHDWLRQ \RX NQRZ WKDW WKHVH SRRU FKLOGUHQ UHTXLUH QR QLFHO\
VSHDNV DERXW � ,Q FRRUVH *RG $OPLJKW\ PDGH WXUQHG MRNH WR PDNH WKH HYHQLQJ SDVVPHUULO\ �

WKH ZRUOG � DQG WKH SRRU EULFNOD\HUV 
 ODERXUHUV DQG WKDW WKH ILOWK WKH\ XWWHU QHHGV QR GRXEOH
EXLOW WKH KRXVHV DUWHUZDUGV  WKDW 
 V P\ RSLQLRQ � PHDQLQJ WR YHLO LWV REVFHQLW\ � 7KH VKRZ WKDW
EXW , FDQ 
 W VD\ � IRU , 
 YH QHYHU EHHQ LQ QR ZLOO SURYLGH WKH PRVW XQUHVWUDLQHG GHEDXFKHU\
VFKRROV � RQO\ DOZD\V KDUG DW ZRUN � DQG NQRZV ZLOO KDYH WKH PRVW FURZGHG EHQFKHV � DQG WR

QRWKLQJ DERXW LW � , KDYH KHHUG D OLWWOH DERXW JDLQ WKLV SRLQW � WKLQJV DUH DFWHG DQG VSRNHQ
RXU 6DYLRXU � � � WKH\ VHHP WR VD\ KH ZHUH D WKDW LW LV FULPLQDO HYHQ WR DOOXGH WR �

JRRGLVK NLQG RI D PDQ � EXW LI KH VD\V DV KRZ 1RW ZLVKLQJ WR EHOLHYH LQ WKH GHVFULSWLRQ

D FRYH 
 V WR IRUJLYH D IHOOHU DV KLWV \RX � , VKRXOG ZKLFK VRPH RI WKHPRUH LQWHOOLJHQW RI WKH FRV
VD\ KH NQRZ 
 G QRWKLQJ DERXW LW � ,Q FRRUVH WKH WHUPRQJHUV KDG JLYHQ RI WKHVH SODFHV � LW ZDV
JDOV WKH ODGV JRHV DQG OLYHV ZLWK WKLQNV RXU WKRXJKW EHWWHU WR YLVLW RQH RI WKHP � VR WKDW DOO
ZDOORSLQJ 
 HP ZHU\ FUXHO RI XV � EXW ZH GRQ 
 W � H[DJJHUDWLRQ PLJKW EH DYRLGHG � 2QH RI WKH
:K\ GRQ 
 W ZH " � ZK\ � EHFDXVH ZH GRQ 
 W OHDVW RIIHQVLYH RI WKH H[KLELWLRQV ZDV IL[HG XSRQ �

%HIRUH IDWKHU GLHG � , XVHG VRPHWLPHV WR VD\ � 7KH � SHQQ\ JDII ૻ FKRVHQ ZDV VLWXDWHG LQ D

P\ SUD\HUV � EXW DIWHU WKDW PRWKHU ZDV WRR EXV\ EURDG VWUHHW QHDU 6PLWKILHOG � DQG IR
U

D JUHDW
JHWWLQJ D OLYLQJ WR PLQG DERXW P\ SUD\LQJ � GLVWDQFH RI

I � WKH MLQJOLQJ VRXQG RI PXVLF ZDV
<HV � L NQRZV � � LQ WK

H

/RUG 
 V SUD\HU WKH\ VD\V � KHDUG � DQG WK
H

JDV � OLJKW VWUHDPHG RXW LQWR WK
H


 )RUJLYH XV RXU WUHVSDVVHV� DV Z
H IRUJLYHV WKHP WKLFN QLJKW DLU DV IURP D GDUN ODQWHUQ � JOLWWHU

DV WUHVSDVVHV DJLQ XV � ,W 
 V D YHU\ JRRG WKLQJ � LQ
J

RQ WKH ZLQGRZV RI WKH KRXVHV RSSRVLWH � DQG

LQ FRRUVH � EXW QR FRVWHUVFDQ 
 W GR LW � � OLJKWLQJ XS WKH IDFHV RI WKH PRE LQ WKH URDG �

DV RQ DQ LOOXPLQDWLRQ QLJKW � 7KH IURQW RI D2I 7KH � 3HQQ\ *DII � � ODUJH VKRS KDG EHHQ HQWLUHO\ UHPRYHG � DQG WKH

,Q PDQ\ RI WKH WKRURXJKIDUHV RI /RQGRQ WKHUH HQWUDQFH ZDV GHFRUDWHG ZLWK SDLQWLQJV RI WKH
DUH VKRSV ZKLFK KDYH EHHQ WXUQHG LQWR D NLQG RI ૺ FRPLF VLQJHUV � � LQ WKHLU PRVW ૺ KXPRXURXV �

WHPSRUDU\ WKHDWUH �DGPLVVLRQ RQH SHQQ\ � � ZKHUH _ DWWLWXGHV � 2Q D WDEOH DJDLQVW WKH ZDOO ZDV
GDQFLQJ DQG VLQJLQJ WDNH SODFH HYHU\ QLJKW � SHUFKHG WKH EDQG � SOD\LQJ ZKDW WKH FRVWHUV FDOO
5XGH SLFWXUHV RI WKH SHUIRUPHUV DUH DUUDQJHG   GDQFLQJ WXQHV � ZLWK JUHDW HIIHFW� IR

U

WKH KROH
RXWVLGH � WR JLYH WKH IURQW D JDXG\ DQG DWWUDFWLYH DW WKH PRQH\ �WDNHU 
 V ER[ ZDV EORFNHG XS ZLWK
ORRN � DQG DW QLJKW �WLPH FRORXUHG ODPSV DQG KDQGV WHQGHULQJ WKH SHQQ\ � 7KH FURZG ZLWK
WUDQVSDUHQFLHV DUH GLVSOD\HG WR GUDZ DQ DX RXW ZDV VR QXPHURXV � WKDW D SROLFHPDQ ZDV LQ

GLHQHH � 7KHVH SODFHV DUH FDOOHG E\ WKH FRVWHUV DWWHQGDQFH WR SUHVHUYH RUGHU � DQG SXVK WKH ER\V

� 3HQQ\ *DIOV �ૻ DQG RQ D 0RQGD\ QLJKW DV RI
I

WKH SDYHPHQW  WKHPXVLF KDYLQJ WKH HIIHFW RI

PDQ\ DV VL
[ SHUIRUPDQFHV ZLOO WDNH SODFH � HDFK GUDZLQJ WKHP LQVHQVLEO\ WRZDUGV WK
H

IHVWRRQHG
RQH KDYLQJ LWV WZR KXQGUHG YLVLWRUV � JUHHQ �EDL]H FXUWDLQ �

,W LV LPSRVVLEOH WR FRQWHPSODWH WKH LJQRUDQFH 7KH VKRS LWVHOI KDG EHHQ WXUQHG LQWR D

DQG LPPRUDOLW\ RI VR QXPHURXV D FODVV DV WKDW ZDLWLQJ � URRP � DQG ZDV FURZGHG HYHQ WR WKH WRS

RI WKH FRVWHUPRQJHUV �ZLWKRXW ZLVKLQJ WR GLVFRYHU RI WKH VWDLUV OHDGLQJ WR WKH JDOOHU\ RQ WKH ILUVW
WKH FDXVH RI WKHLU GHJUDGDWLRQ � /HW DQ\ RQH IORRU � 7KH FHLOLQJ RI WKLV � OREE\ 
 
 ZDV SDLQWHG
FXULRXV RQ WKLV SRLQW YLVLW RQH RI WKHVH SHQQ\ _ EOXH � DQG VSRWWHGZLWK ZKLWHZDVK FORXGV � WR UH
VKRZV � DQG KH ZLOO ZRQGHU WKDW DQ\ WUDFH RI SUHVHQW WKH KHDYHQV � WKH ERDUGV RI WKH WUDQ
YLUWXH DQG KRQHVW\ VKRXOG UHPDLQ DPRQJ WKH GRRU � DQG WKH ODWKV WKDW VKRZHG WKURXJK WKH
SHRSOH � +HUH WKH VWDJH � LQVWHDG RI EHLQJ WKH _ KROHV LQ WKH SODVWHU � EHLQJ DOO RI WKH VDPH
PHDQV IRU LOOXVWUDWLQJ D PRUDO SUHFHSW � LV WXUQHG FRORXU � $ QRWLFH ZDV KHUH SRVWHG � RYHU WKH
LQWR D SODWIRUP WR WHDFK WKH FUXHOHVW GHEDXFKHU\ � FDQYDVV GRRU OHDGLQJ LQWR WKH WKHDWUH � WR WKH
7KH DXGLHQFH LV XVXDOO\ FRPSRVHG RI FKLOGUHQ VR HIIHFW WKDW ૺ /$',(6 $1' *(17/(0(1 72 7+(
\RXQJ � WKDW WKHVH GHQV EHFRPH WKH VFKRRO � URRPV )5217 3/$&(6 0867 3$< 7:23(1&( � �

ZKHUH WKH JXLGLQJ PRUDOV RI D OLIH DUH SLFNHG 7KH YLVLWRUV � ZLWK D IHZ H[FHSWLRQV � ZHUH DOO

XS � DQG VR SUHFRFLRXV DUH WKH OLWWOH WKLQJV � WKDW _ ER\V DQG JLUOV � ZKRVH DJHV VHHPHG WR YDU\ IURP
WKH JLUO RI QLQH ZLOO � IURP FRQVWDQW DWWHQGDQFH DW HLJKW WR WZHQW\ \HDUV � 6RPH RI WKH JLUOV � WKRXJK
VXFK SODFHV � KDYH OHDUQW WR XQGHUVWDQG WKH ILOWKL � WKHLU ILJXUHV VKRZHG WKHP WR EHPHUH FKLOGUHQ
HVW VD\LQJV � DQG ODXJK DW WKHP DV ORXGO\ DV WKH ZHUH GUHVVHG LQ VKRZ\ FRWWRQ �YHOYHW SRONDV � DQG
JURZQ �XS ODGV DURXQG KHU � :KDW QRWLRQV FDQ ZRUH GRZG\ IHDWKHUV LQ WKHLU FUXVKHG ERQQHWV �

WKH \RXQJ IHPDOH IRUP RI PDUULDJH DQG FKDVWLW\ � 7KH\ VWRRG ODXJKLQJ DQG MRNLQJ ZLWK WK
H

ODGV �

ZKHQ WKH SHQQ\ WKHDWUH ULQJV ZLWK DSSODXVH DW LQ DQ XQFRQFHUQHG � LPSXGHQW PDQQHU � WKDW ZDV
WKH SHUIRUPDQFH RI D VFHQH ZKRVH VROH SRLQW DOPRVW DSSDOOLQJ � 6RPH RI WKHP � ZKHQ WLUHG
WXUQV XSRQ WKH SDQWRPLPLF LPLWDWLRQ RI WKH XQ � RI ZDLWLQJ � FKRVH WKHLU SDUWQHUV � DQG FRPPHQFHG
UHVWUDLQHG LQGXOJHQFH RI WK
H

PRVW FRUUXSW DSSH � GDQFLQJ JURWHVTXHO\ � WR WKH DGPLUDWLRQ RI WKH
WLWHV RI RXU QDWXUH " +RZ FDQ WKH ODG OHDUQ WR ORRNHUV � RQ � ZKR H[SUHVVHG WKHLU DSSUREDWLRQ LQ

FKHFN KLV KRW SDVVLRQV DQG WKLQN KRQHVW\ DQG REVFHQH WHUPV � WKDW � IDU IURP GLVJXVWLQJ WKH
YLUWXH DGPLUDEOH � ZKHQ WKH VKRXWV DURXQG KLP SRRU OLWWOH ZRPHQ � ZHUH UHFHLYHG DV FRPSOLPHQWV �

LPSDUW D JORU\ WR D GHVFULSWLYH VRQJ VR SDLQIXOO\ DQG DFNQRZOHGJHG ZLWK VPLOHV DQG FRDUVH UHSDU
FRUUXSW � WKDW LW FDQ RQO\ KDYH EHHQ PDGH WROH � WHHV � 7KH ER\V FOXVWHUHG WRJHWKHU � VPRNLQJ WKHLU
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SLSHV� DQG ODXJKLQJ DW HDFK RWKHU
V DQHFGRWHV� , JUHDW VFHQLF HPEHOOLVKPHQW � DQG LQGHHG WKH
RU HOVH MLQJOLQJ KDOISHQFH LQ WLPH ZLWK WKH WXQH� VWDJHZKLFK ZDV DERXW HLJKW IHHW VTXDUH� �
ZKLOH WKH\ ZKLVWOHG DQ DFFRPSDQLPHQW WR LW� FRXOG DGóQLW RI QRQH� 7ZR MHWV RI JDV� OLNH
3UHVHQWO\ RQH RI WKH SHUIRUPHUV� ZLWK D JLOW WKRVH RXWVLGH D EXWFKHU 
V VKRS� ZHUH SODFHG RQ
FURZQ RQ KLV ZHOO JUHDVHG ORFNV � GHVFHQGHG HDFK VLGH RI WKH SURVFHQLXP� DQG SURYHG YHU\
IURP WKH VWDLUFDVH� KLV IOHVKLQJV FRYHUHG E\ D KDQG\ IR

U

WKH JHQWOHPHQ ZKRVH SLSHV UHTXLUHG
GLQJ\ GUHVVLQJ �JRZQ � DQG PL[HG ZLWK WKH PRE � OLJKWLQJ � 7KH EDQG LQVLGH WKH ૺ WKHDWUH �

VKDNLQJ KDQGV ZLWK ROG DFTXDLQWDQFHV � 7KH FRXOG QRW FRPSDUH ZLWK WKH EDQG ZLWKRXW �

ૺ FRPLF VLQJHU � � WRR �PDGH KL
V DSSHDUDQFH DPRQJ _ $Q ROG JUDQG SLDQR � ZKRVH FDQYDVV � FRYHUHG

WK
H

WKURQJ � WKH KXJH ERZ WR KLV FUDYDW � ZKLFK _ WR
S

H[WHQGHG WKH HQWLUH OHQJWK RI WKH VWDJH �

QHDUO\ FRYHUHG KLV ZDLVWFRDW � DQG WKH UHG HQG WR VHQW IRUWK LWV ZLU\ QRWHV XQGHU WKH EH � ULQJHG
KLV QRVH � H[FLWLQJ QHLWKHU PHUULPHQW QRU VXU � ILQJHUV RI D ૺ SURIHVVRU:LONLQVLQL �ૻ ZKLOH DQ
SULVH � RWKHU SURIHVVLRQDO � ZLWK KLV KHDG UHVWLQJ RQ KLV

7R GLVFRYHU WKH NLQG RI HQWHUWDLQPHQW � D ODG YLROLQ � SOD\HG YLJRURXVO\ � DV KH VWDUHG XQFRQ
QHDU PH DQG P\ FRPSDQLRQ ZDV DVNHG ૺ LIFHUQHGO\ DW WKH QRLV\ DXGLHQFH �

WKHUHZDV DQ\ IODVK GDQFLQJ � � :LWK D NQRZLQJ 6LQJLQJ DQG GDQFLQJ IRUPHG WKH ZKROH RI WKH
YLQN WKH ER\ DQVZHUHG �ૺ /RWV � VKRZ WKHLU OHJV KRXUV 
 SHUIRUPDQFH � DQG � RI WKH WZR � WKH VLQJLQJ
DQGDOO � SULPH � � DQG LPPHGLDWHO\ WKH ER\ IRO ZDV SUHIHUUHG � $ \RXQJ JLUO � RI DERXW IRXUWHHQ
ORZHG XS KLV LQIRUPDWLRQ E\ D UHTXHVW IR

U
D \HDUV RI DJH � GDQFHG ZLWK PRUH HQHUJ\ WKDQ

� \HPHS 
 WR JHW D � WLE RI RFFDERW � � $IWHU ZDLW � JUDFH � DQG VHHPHG WR EH ZHOO �NQRZQ WR WKH
LQJ LQ WKH OREE\ VRPH FRQVLGHUDEOH WLPH � WKH VSHFWDWRUV � ZKR FKHHUHGKHU RQ E\ KHU &KULVWLDQ
SHUIRUPDQFH LQVLGH ZDV FRQFOXGHG � DQG WKH DX � _ QDPH � :KHQ WKH GDQFH ZDV FRQFOXGHG � WKH
GLHQHH FDPH SRXULQJ RXW WKURXJK WKH FDQYDVV SURSULHWRU RI WKH HVWDEOLVKPHQW WKUHZ GRZQ D

GRRU � $V WKH\ KDG WR SDVV VLXJO\ � , QRWLFHG SHQQ\ IURP WKH JDOOHU\ � LQ WKH KRSHV WKDW
WKHP SDUWLFXODUO\ � $ERYH WKUHH � IRXUWKV RI RWKHUV PLJKW EH PRYHG WR VLPLODU DFWV RI

WKHPZHUH ZRPHQ DQG JLUOV � WKH UHVW FRQVLVWLQJ JHQHURVLW\ � EXW QR RQH IROORZHG XS WKH RIIHU
FKLFIO\ RI PHUH ER\V  IRU RXW RI DERXW WZR LQJ � VR WKH \RXQJ ODG\ KXQWHG DIWHU WKH
KXQGUHG SHUVRQV , FRXQWHG RQO\ HLJKWHHQ PHQ � PRQH\ DQG GHSDUWHG � 7KH ૺ FRPLF VLQJHU � � LQ

)RUZDUG WKH\ FDPH � EULQJLQJ DQ RYHUSRZHULQJ D EDWWHUHG KDW DQG WKH KXJH ERZ WR KLV FUDYDW �

VWHQFK ZLWK WKHP � ODXJKLQJ DQG \HOOLQJ DV ZDV UHFHLYHG ZLWK GHDIHQLQJ VKRXWV � 6HYHUDO
WKH\ SXVKHG WKHLU ZD\ WKURXJK WKH ZDLWLQJ � VRQJV ZHUH QDPHG E\ WKH FRVWHUV � EXW WKH
URRP � 2QH ZRPDQ FDUU\LQJ D VLFNO\ FKLOG � IXQQ\ JHQWOHPDQ � PHUHO\ UHTXHVWHG WKHP ૺ WR

ZLWK D EXOJLQJ IRUHKHDG � ZDV UHHOLQJ GUXQN � WKH KROG WKHLU MDZV � � DQG SXWWLQJ RQ D ૺ NQRZLQJ �

VDOLYD UXQQLQJ GRZQ KHU PRXWK DV VKH VWDUHG ORRN � VDQJ D VRQJ � WKH ZKROH SRLQW RI ZKLFK
DERXW KHU ZLWK D KHDY\ IL[HG H\H � 7ZR ER\V FRQVLVWHG LQ WKH PHUH XWWHUDQFH RI VRPH ILOWK\
ZHUH SXVKLQJ KHU IURP VLGH WR VLGH � ZKLOH WKH ZRUG DW WKH HQG RI HDFK VWDQ]D � 1RWKLQJ � KRZ
SRRU LQIDQW VOHSW � EUHDWKLQJ KHDYLO\ � DV LI VWXSL � HYHU � FRXOG KDYH EHHQ PRUH VXFFHVVIXO � 7KH
ILHG � WKURXJK WKH GLQ � /DGV MXPSLQJ RQ JLUOV 
 ODGV VWDPSHG WKHLU IHHW ZLWK GHOLJKW � WKH JLUOV
VKRXOGHUV � DQG JLUOV ODXJKLQJ K\VWHULFDOO\ IURP VFUHDPHG ZLWK HQMR\PHQW � 2QFH RU WZLFH D

EHLQJ WLFNOHG E\ WKH \RXWKV EHKLQG WKHP � HYHU\ \RXQJ VKULOO ODXJK ZRXOG DQWLFLSDWH WKH IXQ � � DV

RQH VKRXWLQJ DQG MXPSLQJ � SUHVHQWHG D PDG LI WKHZRUGV ZHUH ZHOO NQRZQ � RU WKHER\V ZRXOG
VFHQH RI IULJKWIXO HQMR\PHQW � ૺ IRUHVWDOO WKH SRLQW E\ VKRXWLQJ LW RXW EHIRUH WKH
:KHQ WKHVH KDG OHIW � D UXVK IR

U

SODFHV E\ SURSHU WLPH � :KHQ WKH VRQJ ZDV HQGHG WKH
WKRVH LQ ZDLWLQJ EHJDQ � WKDW VH

W
DW GHILDQFH WKH KRXVH ZDV LQ D GHOLULXP RI DSSODXVH � 7KH

EORZV DQG VWUXJJOLQJV RI D ODG\ LQ VSDQJOHV FDQYDVV IURQW WR WKH JDOOHU\ ZDV EHDWHQ ZLWK
ZKR HQGHDYRXUHG WR SUHVHUYH RUGHU DQG WDNH WKH VWLFNV � GUXP � OLNH � DQG VHQW GRZQ VKRZHUV RI

FKHFNV � $V WLPH ZDV D JUHDW REMHFW ZLWK WKH ZKLWH SRZGHU RQ WK
H

KHDGV LQ WKH SL
W
� $QRWKHU

SURSULHWRU � WKH HQWHUWDLQPHQW ZLWKLQ EHJDQ VRQJ IROORZHG � DQG WKH DFWRU NQRZLQJ RQ ZKDW
GLUHFWO\ WKH ILUVW VHDW ZDV WDNHQ � VR WKDW WKH KLV VXFFHVV GHSHQGHG � ORVW QR RSSRUWXQLW\ RI LQ

ODGV ZLWKRXW � UHQGHUHG IXULRXV E\ WKH UDWWOLQJ _ _ FUHDVLQJ KL
V

ODXUHOV � 7KH PRVW REVFHQH WKRXJKWV �

RI WKH SLDQR ZLWKLQ �PDGH WKH FDQYDVVSDUWLWLRQ WKH PRVW GLVJXVWLQJ VFHQHVZHUH FRROO\ GHVFULEHG �

EXOJH LQ DQG RXW � ZLWK WK
H

VWUXJJOLQJV RI WKRVH _PDNLQJ D SRRU FKLOG QHDU PH ZLSH DZD\ WKH
VHHNLQJ DGPLVVLRQ � OLNH D VDLO LQ D IODJJLQJ _ WHDUV WKDW UROOHG GRZQ KHU H\HVZLWK WKH HQMR\
ZLQG � PHQW RI WKH SRLVRQ � 7KHUH ZHUH WKUHH RU IRXU RI

7R IRUP WKH WKHDWUH � WKH ILUVW IORRU KDG EHHQ WKHVH VRQJV VXQJ LQ WKH FRXUVH RI WKH HYHQLQJ �

UHPRYHG � WKH ZKLWHZDVKHG EHDPV KRZHYHU HDFK RQH EHLQJ HQFRUHG � DQG WKHQ FKDQJHG �

VWLOO VWUHWFKHG IURP ZDOO WR ZDOO � 7KH ORZHU 2QH ZULWWHQ DERXW ૺ 3LQH �DSSOH URFN � � ZDV WKH
URRP KDG HYLGHQWO\ EHHQ WKH ZDUHKRXVH � ZKLOH JUDQG WUHDW RI WKH QLJKW � DQG RIIHUHG JUHDWHU
WKH XSSHU DSDUWPHQW KDG EHHQ WKH VLWWLQJ �URRP � , VFRSH WR WKH UK\PLQJ SRZHUV RI WKH DXWKRU

IR
U

WKH SDSHU ZDV VWLOO RQ WKH ZDOOV � $ JDOOHU\ � WKDQ DQ\ RI WKH RWKHUV � ,Q WKLV � QRW D VLQJOH
ZLWK D FDQYDVV IURQW � KDG EHHQ KXUULHGO\ EXLOW FKDQFH KDG EHHQ PLVVHG � LQJHQXLW\ KDG EHHQ

XS � DQG LW ZDV VR IUDJLOH WKDW WKH ERDUGV EHQW H[HUWHG WR LWV XWPRVW OHVW DQ REVFHQH WKRXJOóW
XQGHU WKH ZHLJKW RI WKRVH DERYH � 7KH EULFNV VKRXOG EH SDVVHG E\ � DQG LW ZDV DEVROXWHO\

LQ WKH ZDUHKRXVH ZHUH VPHDUHG RYHU ZLWK UHG DZIXO WR EHKROG WKH UHOLVK ZLWK ZKLFK WKH
SDLQW � DQG KDG D IHZ EODFN FXUWDLQV GDXEHG \RXQJ RQHV MXPSHG WR WKH KLGHRXV PHDQLQJ RI

XSRQ WKHP � 7KH FRVWDU �YRXWKV UHTXLUH QR YHU\ WKH YHUVHVD

�
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7KHUH ZDV RQH VFHQH \HW WR FRPH� WKDW ZDV YLGH� +HQFH � LQ WKH ORZ�SULFHG HQWHUWDLQPHQWV
SHUIFFW LQ LWV ZLFNHGQHVV � $ EDOOHW EHJDQ EH � ZKLFK QHFHVVDULO\ DSSHDO WR WKH SRRUHU � DQG �

WZHHQ D PDQ GUHVVHG XS DV D ZRPDQ � DQG D WKHUHIRUH � WR WKH OHDVW HGXFDWHG RI WKH SHRSOH �

FRXQWU\ FORZQ � 7KH PRVW GLVJXVWLQJ DWWLWXGHV WKH SURSULHWRUV � LQVWHDG RI WU\LQJ WR GHYHORS LQ

ZHUH VWUXFN � WKHPRVW LPPRUDO DFWV UHSUHVHQWHG � WKHP WKH SXUHU VRXUFHV RI GHOLJKW � VHHN RQO\ WR

ZLWKRXW RQH GLVVHQWLQJ YRLFH � ,I WKHUH KDG EHHQ JUDWLI\ WKHLU DXGLHQFH LQ WKH FRDUVHVWPDQQHU � E\

DQ\ IHDW RI DJLOLW\ � DQ\ JULPDFLQJ � RU � LQ IDFW � DSSHDOLQJ WR WKHLU PRVW EUXWDO DSSHWLWHV � $QG
DQ\WKLQJ ZLWK ZKLFK WKH ODXJKWHU RI WKH XQHGX � WKXV WKH HPRWLRQV � ZKLFK WKH JUHDW $UFKLWHFW RI

FDWHG FODVVHV LV XVXDOO\ DVVRFLDWHG � WKH DSSODXVH WKH KXPDQ PLQG JDYH XV DV WKHPHDQV RI TXLFN
PLJKW KDYH EHHQ DFFRXQWHG IRU � EXW KHUH ZHUH _ HQLQJ RXU LPDJLQDWLRQV DQG UHILQLQJ RXU VHQWL
WZR UXIILDQV GHJUDGLQJ WKHPVHOYHV HDFK WLPH PHQWV � DUH PDGH WKH LQVWUXPHQWV RI FUXVKLQJ
WKH\ VWLUUHG D OLPE � DQG IRUFLQJ LQWR WKH EUDLQV HYHU\ RSHUDWLRQ RI WKH LQWHOOHFW DQG GHEDVLQJ RXU

RI WKH FKLOGLVK DXGLHQFH EHIRUH WKHP WKRXJKWV QDWXUHV � ,W LV LGOH DQG XQIHHOLQJ WR EHOLHYH WKDW
WKDWPXVW HPELWWHU D OLIHWLPH � DQG GHVFHQG IURP WKH JUHDW PDMRULW\ RI D SHRSOHZKRVH GD\V DUH
IDWKHU WR FKLOG OLNH VRPH ERGLO\ LQILUPLW\ � SDVVHG LQ H[FHVVLYH WRLO � DQG ZKRVH KRPHV DUH
:KHQ , KDG OHIW � , VSRNH WR D EHWWHU FODVV PRVWO\ RI DQ XQLQYLWLQJ FKDUDFWHU � ZLOO IRUHJR DOO

FRVWHUPRQJHU RQ WKLV VDGGHQLQJ VXEMHFW � ૺ :HOO � DPXVHPHQWV � DQG FRQVHQW WR SDVV WKHLU HYHQLQJV

VL
U � LW LV IULJKWIXO �ૻ KH VDLG � � EXW WKH ER\VZLOO E\ WKHLU QR ILUHVLGHV � UHDGLQJ WUDFWV RU VLQJLQJ

KDYH WKHLU DPXVHPHQWV � ,I WKHLU DPXVHPHQWV LV K\PQV � ,W LV IROO\ WR IDQF\ WKDW WKH PLQG � VSHQW
EDG WKH\ GRQ 
 W FDUH � WKH\ RQO\ ZDQWV WR ODXJK � ZLWK WKH LUNVRPHQHVV RI FRPSHOOHG ODERXU � DQG
DQG WKLV KHUH NLQG RI ZRUN GRHV LW � *LYH 
 HP GHSUHVVHG � SHUKDSV � ZLWK WKH VWUXJJOH WR OLYH E �

EHWWHU VLQJLQJ DQG EHWWHU GDQFLQJ � DQG WKH\ 
 G JR � WK¤W ODERXU DIWHU DO
O � ZLOO QRW � ZKHQ WKH ZRUN LV

LI WKH SULFH ZDV DV FKHDS DV WKLV LV � , 
 YH VHHQ � RYHU � VHHN RXW VRPH SODFH ZKHUH DW OHDVW LW FDQ
ZKHQ D GHFHQW FRQFHUW ZDV JLYHQ DW D SHQQ\ � DV IRUJHW LWV WURXEOHV RU IDWLJXHV LQ WKH WHPSRUDU\
PDQ\ DV IRXU WKRXVDQG FRVWHUV SUHVHQW � EHKDYLQJ SOHDVXUH EHJRWWHQ E\ VRPH PHQWDO RU SK\VLFDO
WKHPVHOYHV DV TXLHWO\ DQG GHFHQWO\ DV SRVVLEOH � VWLPXODQW � ,W LV EHFDXVH ZH H[DFW WRRPXFK RI

7KHLU ZLYHV DQG FKLOGUHQ ZDV ZLWK 
 HP � DQG QR WKH SRRU � EHFDXVH ZH � DV LW ZHUH � VWULYH WR PDNH
DXGLHQFH ZDV EHWWHU FRQGXFWHG � ,W 
 V DOO VWXII WUXH NQRZOHGJH DQG WUXH EHDXW\ DV IRUELGGLQJ DV

WDONLQJ DERXW WKHP SUHIHUULQJ WKLV VRUW RI WKLQJ � SRVVLEOH WR WKH XQHGXFDWHG DQG XQUHILQHG � WKDW
*LYH 
 HP JRRG WKLQJV DW WKH VDPH SULFH � DQG , WKH\ IO\ WR WKHLU SHQQ\ JDIIV � WKHLU WZRSHQQ\
NQRZ WKH\ ZLOO OLNH WKH JRRG � EHWWHU WKDQ WKH KRSV � WKHLU EHHU �VKRSV � DQG WKHLU JDPEOLQJ
EDG � � JURXQGV IRU SOHDVXUHV ZKLFK ZH GHQ\ WKHP � DQG
0\ RZQ H[SHULHQFH ZLWK WKLV QHJOHFWHG FODVV ZKLFK ZH � LQ RXU DUURJDQFH � EHOLHYH LW LV SRVVLEOH

JRHV WR SURYH � WKDW LI ZH ZRXOG UHDOO\ OLIW WKHP IRU WKHP WR GR ZLWKRXW �

RXW RI WKHPRUDOPLUH LQ ZKLFK WKH\ DUH ZDOORZ 7KH H[SHULPHQW VR VXFFHVVIXOO\ WULHG DW

LQJ � WKH ILUVW VWHSPXVW EH WR SURYLGH WKHP ZLWK /LYHUSRRO RI IXUQLVKLQJ PXVLF RI DQ HQOLYHQLQJ
ZKROHVRPH DPXVHPHQWV � 7KH PLVIRUWXQH � KRZ � DQG \HW HOHYDWLQJ FKDUDFWHU DW WKH VDPH SULFH DV

HYHU � LV � WKDW ZKHQ ZH VHHN WR HOHYDWH WKH FKD � WKH FRQFHUWV RI WKH ORZHVW JUDGH � VKRZV WKDW WKH
UDFWHU RI WKH SHRSOH � ZH JLYH WKHP VXFK PHUH SHRSOHPD\ EH ZRQ WR GHOLJKW LQ EHDXW\ LQVWHDG
GU\ DEVWUDFW WUXWKV DQG GRJPDV WR GLJHVW � WKDW RI EHDVWLDOLW\ � DQG WHDFKHV XV DJDLQ WKDW LW LV RXU
WKH XQHGXFDWHGPLQG WXUQV ZLWK DEKRUUHQFH IURP IDXOW WR DOORZ WKHP WR EH DV WKH\ DUH DQG QRW
WKHP � :H IRUJHW KRZ ZH RXUVHOYHV ZHUH RULJL � WKHLU 
 V WR UHPDLQ VR � $OO PHQ DUH FRPSRXQG
QDOO\ ZRQ E\ RXU HPRWLRQV WR WKH FRQVLGHUDWLRQ DQLPDOV � ZLWK PDQ\ LQOHWV RI SOHDVXUH WR WKHLU

RI VXFK VXEMHFWV � :H GR QRW UHPHPEHU KRZ RXU EUDLQV � DQG LI RQH DYHQXH EH FORVHG DJDLQVW
RZQ WDVWHV KDYH EHHQ IRUPHG � QRU GR ZH � LQ RXU WKHP � ZK\ LW EXW IRUFHV WKHP WR VHHN GHOLJKW
]HDO � VWD\ WR UHIOHFW KRZ WKH WDVWHV RI D SHRSOH WKURXJK DQRWKHU � 6R ID

U

IURP WKH SHUFHSWLRQ RI

JHQHUDOO\ DUH FUHDWHG � DQG � FRQVHTXHQWO\ � ZH EHDXW\ LQGXFLQJ KDELWV RI JURVV HQMR\PHQW DV
FDQQRW SHUFHLYH WKDW D KDELW RI HQMR\LQJ DQ\ ૺ VHULRXV ૻ SHRSOH JHQHUDOO\ LPDJLQH � D PR
PDWWHU ZKDWVRHYHU FDQ RQO\ EH LQGXFHG LQ WKH PHQW 
 V UHIOHFWLRQ ZLOO WHOO XV WKDW WKHVH YHU\
PLQG E\ OLQNLQJ ZLWK LW VRPH¨VWKHWLF DIIHFWLRQ � _ KDELWV DUH RQO\ WKH QHFHVVDU\ FRQVHTXHQFHV RI
7KH KHDUW LV WKHPDLQVSULQJ RI WKH LQWHOOHFW � DQG WKH QRQ � GHYHORSPHQW RI WKH ¨VWKHWLF IDFXOW\ �

WKH IHHOLQJV WKH UHDO HGXFHUV DQG HGXFDWRUV RI WKH IR
U

WKH WZR DVVXUHGO\ FDQQRW FR � H[LVW � 7R FXOWL
WKRXJKWV � $V JDPHV ZLWK WKH \RXQJ GHVWUR\ WKH YDWH WKH VHQVH RI WKH EHDXWLIXO LV QHFHVVDULO\ WR

IDWLJXH RI PXVFXODU H[HUFLVH � VR GR WKH V\PSD � LQFXOFDWH D GHWHVWDWLRQ RI WKH VHQVXDO � 0RUHRYHU �

WKLHV VWLU WKH PLQG WR DFWLRQ ZLWKRXW DQ\ VHQVH LW LV LPSRVVLEOH IRU WKH PLQG WR EH DFFXVWRPHG WR

RI HIIRUW � ,W LV EHFDXVH � VHULRXV ૻ SHRSOH JHQH � WKH FRQWHPSODWLRQ RI ZKDW LV DGPLUDEOH ZLWKRXW
UDOO\ REMHFW WR HQOLVW WKH HPRWLRQV LQ WKH HGXFD � FRQWLQXDOO\ PRXQWLQJ WR KLJKHU DQG KLJKHU
WLRQ RI WKH SRRU � DQG ORRN XSRQ WKHGHOLJKW ZKLFK IRUPV RI LW � IURP WKH EHDXW\ RI QDWXUH WR WKDW
DULVHV LQ WKHPLQG IURP WKH PHUH SHUFHSWLRQ RI RI WKRXJKW � IURP WKRXJKW WR IHHOLQJ � IURP
WKH EHDXW\ RI VRXQG � PRWLRQ � IRUP � DQG FRORXU  IHHOLQJ WR DFWLRQ � DQG ODVWO\ WR WKH IRXQWDLQ RI

RU IURP WKH DSW DVVRFLDWLRQ RI KDUPRQLRXV RU DOO JRRGQHVV  WKH JUHDW PXQLILFHQW &UHDWRU RI

LQFRQJUXRXV LGHDV � � RU IURP WKH V\PSDWKHWLF WKH VHDQWKH PRXQWDLQV � DQG WKH IORZHUV � WKH
RSHUDWLRQ RI WKH DIIHFWLRQV � LW LV EHFDXVH � , VD\ � VWDUV � WKH VXQVKLQH � DQG WKH UDLQERZ � WKH IDQF\ �

WKH ]HDORXV SRUWLRQ RI VRFLHW\ ORRN XSRQ WKHVH WKH UHDVRQ � WKH ORYH DQG WKH KHURLVP RI PDQ DQG
PDWWHUV DV � YDQLW\ � � WKDW WKH DPXVHPHQWV RI WKH ZRPDQNLQG � WKH LQVWLQFWV RI WKH EHDVWV � WOLH
ZRUNLQJ � FODVVHV DUH OHIW WR YHQDO WUDGHUV WR SUR � JORU\ RI WKH DQJHOV  DQG WKHPHUF\ RI &KULVW �
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XV� FR ZDQW HYHQ WKH FRPPRQHVW PRUDO QHFHV2) 7+( &267(5 �*LUOV � VDULHV LV D SDUDGR[ WKDW JLYHV WR WKH ]HDO RI RXU
7KH FRVWHUPRQJHUV� WDNHQ DV D ERG\� HQWHUWDLQ &KULVWLDQLW\ D VWURQJ VDYRXU RI WKH FKLFDQHU\ RI
WKH PRVW LPSHUIHFW LGHD RI WKH VDQFWLW\ RI PDU &DQW �
ULDJH� 7R WKHLU XQGHYHORSHG PLQGV LW PHUHO\ _ 7KH FRVWHUPRQJHUV VWURQJO\ UHVHPEOH WKH
FRQVLVWV LQ WKH IDFW RI D PDQ DQG ZRPDQ OLYLQJ 1RUWK $PHULFDQ ,QGLDQV LQ WKHLU FRQGXFW WR
WRJHWKHU� DQG VKDULQJ WKH JDLQV WKH\PD\ HDFK WKHLU ZLYHV � 7KH\ FDQ XQGHUVWDQG WKDW LW LV WKH
HDUQ E\ VHOOLQJ LQ WKH VWUHHW� 7KH IDWKHU DQG GXW\ RI WKH ZRPDQ WR FRQWULEXWH WR WKH KDSSL
PRWKHU RI WKH JLUO ORRN XSRQ LW DV D FRQYHQLHQWQHVV RI WKHPDQ � EXW FDQQRW IHHO WKDW WKHUH LV D
PHDQV RI VKLIWLQJ WKH VXSSRUW RI WKHLU FKLOG RYHU _ UHFLSURFDO GXW\ IURP WKH PDQ WR WKH ZRPDQ�
WR DQRWKHU 
 V H[HUWLRQV � DQG VR WKRURXJKO\ GR 7KH ZLIH LV FRQVLGHUHG DV DQ LQH[SHQVLYH VHUYDQW�
WKH\ EHOLHYH WKLV WR EH WKH HQG DQG DLP RI DQG WKH GLVREHGLHQFH RI D ZLVK LV SXQLVKHG ZLWK
PDWULPRQ\ � WKDW WKH H[SHQVHRI D FKXUFK FHUH� � EORZV� 6KH PXVW ZRUN HDUO\ DQG ODWH� DQG WR
PRQ\ LV FRQVLGHUHG DV D XVHOHVV ZDVWH RIPRQH\ � _ WKH KXVEDQG PXVW EH JLYHQ WKH SURFHHGV RI KHU
DQG WKH QHZ SDLU DUH UHFHLYHG E\ WKHLU FRP� _ ODERXU � 2IWHQ ZKHQ WKH PDQ LV LQ RQH RI KLV
SDQLRQV DV FRUGLDOO\ DV LI HYHU\ IRUP RI ODZ DQG GUXQNHQ ILWVZKLFK VRPHWLPHV ODVW WZR RU WKUHH
UHOLJLRQ KDG EHHQ FRPSOLHG ZLWK� GD\V FRQWLQXRXVO\ � � VKH PXVW E\ KHU VROH H[

7KH QRWLRQV RI PRUDOLW\ DPRQJ WKHVH SHRSOH HUWLRQV ILQG IRRG IRU KHUVHOI DQG KLP WRR� 7R
DJUHH VWUDQJHO\ � DV , KDYH VDLG� ZLWK WKRVH RI OLYH LQ SHDFH ZLWK KLP� WKHUH PXVW EH QRPXU
PDQ\ VDYDJH WULEHV � LQGHHG� LW ZRXOG EH FXULRXV PXULQJ � QR WLULQJ XQGHU ZRUN � QR IDQFLHG FDXVH
LI LW ZHUH RWKHUZLVH� 7KH\ DUH D SDUW RI WKH IRU MHDORXV\ � IRU LI WKHUH EH� VKH LV HLWKHU EHDWHQ
1RPDGHV RI (QJODQG �QHLWKHU NQRZLQJ QRU FDULQJ LQWR VXEPLVVLRQ RU FDVW DGULIW WR EHJLQ OLIHDJDLQ
IRU WKH HQMR\PHQWV RI KRPH� 7KH KHDUWK� ZKLFK DV DQRWKHU 
V OHDYLQJV�
LV VRVDFUHG D V\PERO WR DOO FLYLOL]HG UDFHV DV 7KH VWRU\ RI RQHFRVWHU JLUO
V OLIH PD\ EH WDNHQ
EHLQJ WKH VSRW ZKHUH WKH YLUWXHV RI HDFK VXF� _ DV D W\SH RI WKH PDQ\ � :KHQ TXLWH \RXQJ VKH
FHHGLQJ JHQHUDWLRQ DUH WDXJKW DQG HQFRXUDJHG� LV SODFHG RXW WR QXUVH ZLWK VRPH QHLJKERXU �
KDV QR FKDUPV WR WKHP� 7KH WDS� URRLQ LV WKH WKH PRWKHU � LI D IRQG RQH � YLVLWLQJ WKH FKLOG DW
IDWKHU 
 V FKLHI DELGLQJ SODFH � ZKLOVW WR WKH FHUWDLQ SHULRGV RI WKH GD\� IRU WKH SXUSRVH RI
PRWKHU WKH KRXVH LV RQO\ D EHWWHU NLQG RI WHQW� IHHGLQJ LW� RU VRPHWLPHV� NQRZLQJ WKH URXQG VKH
6KH LV DZD\ DW WKH VWDOO� RU KDZNLQJ KHU JRRGV KDV WR PDNH � KDYLQJ WKH LQIDQW EURXJKW WR KHU
IURP PRUQLQJ WLOO QLJKW � ZKLOH WKH FKLOGUHQ DUH DW FHUWDLQ SODFHV� WR EH ૺ VXFNOHG�ૻ $V VRRQ DV
OHIW WR SOD\ DZD\ WKH GD\ LQ WKH FRXUW RU DOOH\ � LW LV ROG HQRXJK WR JR DORQH� WKH FRXUW LV LWV

DQG SLFN WKHLU PRUDOV RXW RI WKH JXWWHU � 6R SOD\ � JURXQG � WKH JXWWHU LWV VFKRRO � URRP � DQG
ORQJ DV WKH OLPEV JDLQ VWUHQJWK WKH SDUHQW FDUHV _ XQGHU WKH FDUH RI DQ HOGHU VLVWHU WKH OLWWOH RQH
IRU QRWKLQJ HOVH � $V WKH \RXQJ RQHV JURZ XS � SDVVHV WKH GD\ � DPRQJ FKLOGUHQ ZKRVH PRWKHUV
WKHLU RQO\ QRWLRQV RI ZURQJ DUH IRUPHG E\ ZKDW OLNH KHU RZQ DUH WRREXV\ RXW LQ WKH VWUHHWV KHOS
WKH SROLFHPDQ ZLOO SHUPLW WKHP WR GR � ,I Z

H � LQJ WR JHW WK
H

IRRG � WR EH DEOH WR PLQG WKH IDPLO\
ZKR KDYH NQRZQ IURP EDE\KRRG WKH NLQGO\ DW KRPH � :KHQ WKH JLUO LV VWURQJ HQRXJK � VKH
LQIOXHQFHV RI D KRPH � UHTXLUH � EHIRUH ZH DUH LQ KHU WXUQ LV PDGH WR DVVLVW WKH PRWKHU E\

WKUXVW RXW LQWR WKH ZRUOG WR JHW D OLYLQJ IR
U

RXU NHHSLQJ JXDUG RYHU WKH \RXQJHU FKLOGUHQ � RU � LI

VHOYHV � WKDW RXU SHUFHSWLRQV RI JRRG DQG HYLO WKHUH EH QRQH � VKH LV OHQW RXW WR FDUU\ DERXW D

VKRXOG EH TXLFNHQHG DQG EULJKWHQHG �WKH VDPH EDE\ � DQG VR PDGH WR DGG WR WKH IDPLO\ LQFRPH

DV RXU SHUFHSWLRQV RI WUXWK DQG IDOVLW\ � E\ WKH E\ JDLQLQJ KHU VL[SHQFH ZHHNO\ � +HU WLPH LV
H[SHULHQFH DQG FRXQVHO RI WKRVH ZKR DUH ZLVHU IURP WKH HDUOLHVW \HDUV IXOO\ RFFXSLHG � LQGHHG �
DQG EHWWHU WKDQ RXUVHOYHV � � LI � LQGHHG � LW QHHGHG KHU SDUHQWV FDQQRW DIIRUG WR NHHS KHU ZLWKRXW

D VSHFLDO FUHDWLRQ DQG H[DPSOH WR WHDFK WKH EHVW GRLQJ DQG JHWWLQJ VRPHWKLQJ� 9HU\ IHZ RI WKH
DQG VWURQJHVW RI XV WKH OD

Z
RI ULJKW � KRZ ELWWHUO\ FKLOGUHQ UHFHLYH WKH OHDVW HGXFDWLRQ � ૺ 7KH

PXVW WKH FKLOGUHQ RI WKH VWUHHW � IRON UHTXLUH WXL � _ SDUHQWV � � , DP WROG � � QHYHU JLYH WKHLU PLQGV WR

WLRQ � WUDLQLQJ � DQG DGYLFH � ZKHQ IURP WKHLU YHU\ _ OHDUQLQJ � IRU WKH\ VD\ � ૺ:KDW 
 V WKH XVH RI LW "

FUDGOHV � LI � LQGHHG � WKH\ HYHU NQHZ VXFK OX[XULHV � WKDW ZRQ 
 W \DUQ D JDO D OLYLQJ � 
ૻ (YHU\WKLQJ LV

WKH\ DUH GRRPHG WR ZLWQHVV LQ WKHLU SDUHQWV � VDFULILFHG � DV � LQGHHG � XQGHU WKH FLUFXPVWDQFHV
ZKRP WKH\ QDWXUDOO\ EHOLHYH WR EH WKHLU VXSH � LW PXVW EHPLQ WKH VWUXJJOH WR OLYH � D\H � DQG WR

ULRUV � KDELWV RI OLIH LQ ZKLFK SDVVLRQ LV WK
H

VROH OLYH PHUHO\ � 0LQG � KHDUW � VRXO � DUH DO
O

DEVRUEHG
UXOH RI DFWLRQ � DQG ZKHUH HYHU\ DSSHWLWH RI RXU LQ WKH EHOO\ � 7KH UXGHVW IRUP RI DQLPDO OLIH �

DQLPDO QDWXUH LV LQGXOJHG LQ ZLWKRXW WKH OHDVW SK\VLRORJLVWV WHOO XV � LV VLPSO\ D ORFRPRWLYH
UHVWUDLQW � VWRPDFK � 9HULO\ � LW ZRXOG DSSHDU DV LI RXU

, VD\ WKXV PXFK EHFDXVH , DP DQ[LRXV WR VRFLDO VWDWH KDG D WHQGHQF\ WR PDNH WKH KLJKHVW
PDNH RWKHUV IHHO � DV , GR P\VHOI � WKDW ZH DUH _ DQLPDO VLQN LQWR WKH ORZHVW �

WK
H

FXOSDEOH SDUWLHV LQ WKHVH PDWWHUV � 7KDW $W DERXW VHYHQ \HDUV RI DJH WKH JLUOV ILUVW JR

WKH\ SRRU WKLQJV VKRXOG GR DV WKH\ GR LV EXW _ LQWR WKH VWUHHWV WR VHOO � $ VKDOORZ � EDVNHW LV

KXPDQ QDWXUH � EXW WKDW ZH VKRXOG DOORZ WKHP JLYHQ WR WKHP � ZLWK DERXW WZR VKLOOLQJV IR
U

VWRFN

WR UHPDLQ WKXV GHVWLWXWH RI HYHU\ EOHVVLQJ PRQH\ � DQG WKH\ KDZN � DFFRUGLQJ WR WKH WLPH RI

YRXFKVDIHG WR RXUVHOYHV WKDW ZH VKRXOG ZLO � _ \HDU � HLWKHU RUDQJHV � DSSOHV � RU YLROHWV � VRPH
OLQJO\ VKDUH ZKDW ZH HQMR\ ZLWK RXU EUHWKUHQ EHJLQ WKHLU VWUHHW HGXFDWLRQ ZLWK WKH VDOH RI

DW WKH $QWLSRGHV � DQG \HW OHDYH WKRVH ZKR DUH ZDWHU � FUHVVHV � 7KH PRQH\ HDUQHGE\ WKLVPHDQV
QHDUHU DQG ZKR � WKHUHIRUH � VKRXOG EH GHDUHU WR _ LV VWULFWO\ JLYHQ WR WKH SDUHQWV � 6RPHWLPHV
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WKRXJK UDUHO\ � D JLUO ZKR KDV EHHQ XQIRUWXQDWH WKH JLUOV WKH\ OLYH ZLWK � 7KH\ DUH DV IDLWKIXO
GXULQJ WKH GD\ ZLOO QRW GDUH WR UHWXUQ KRPH DW WR WKHP DV LI WKH\ ZHUH LQDUULHG � EXW WKH\ DUH
QLJKW � DQG WKHQ VKHZLOO VOHHS XQGHU VRPH GU\ MHDORXV LQ WKH H[WUHPH� 7R VHH DPDQ WDONLQJ
DUFK RU DERXW VRPH PDUNHW � XQWLO WKHPRUURZ 
 V WR WKHLU JLUO LV VXIILFLHQW WR HQVXUH WKH SRRU
JDLQV VKDOO HQVXUH KHU D VDIH UHFHSWLRQ DQG WKLQJ D EHDWLQJ� 7KH\ VRPHWLPHV LOO �WUHDW
VKHOWHU LQ KHU IDWKHU
 V URRP� WKHP KRUULEO\ � PRVW XXPHUFLIXOO\ LQGHHG �
7KH OLIH RI WKH FRVWHU� JLUOV LV DV VHYHUH DV WKDW QHYHUWKHOHVV WKH JLUOV VD\ WKH\ FDQQRW KHOS

RI WKH ER\V� %HWZHHQ IRXU DQG ILYH LQ WKH ORYLQJ WKHP VWLOO � DQG FRQWLQXH ZRUNLQJ IRU
PRUQLQJ WKH\ KDYH WR OHDYH KRPH IRU WKHPDU � WKHP� DV LI WKH\ H[SHULHQFHG RQO\ NLQGQHVV DW
NHWV � DQG VHOO LQ WKH VWUHHWV XQWLO DERXW QLQH� WKHLU KDQGV� 6RPH RI WKH PHQ DUH JHQWOHU DQG
7KRVHWKDW KDYHPRUH NLQGO\ SDUHQWV� UHWXUQ WKHQ PRUH FRQVLGHUDWH LQ WKHLU WUHDWPHQW RI WKHP�
WR EUHDNIDVW� EXW PDQ\ DUH REOLJHG WR HDUQ WKH EXW E\ IDU WKH ODUJHU SRUWLRQ DUH KDUVK DQ �
PRUQLQJ 
V PHDO IRU WKHPVHOYHV� $IWHU EUHDN � _PHUFLOHVV � 2IWHQ ZKHQ WKH 6DWXUGD\ QLJKW 
 V
IDVW� WKH\ JHQHUDOO\ UHPDLQ LQ WKH VWUHHWV XQWLO HDUQLQJV RI WKH WZR KDYH EHHQ ODUJH� WKHPDQ
DERXW WHQ R
FORFN DW QLJKW � PDQ\ KDYLQJ QRWKLQJ ZLOO WDNH WKH HQWLUH PRQH\ � DQG DV VRRQ DV WKH
GXULQJ DOO WKDW WLPH EXW RQH LQHDO RI EUHDG DQG 6XQGD\ 
 V GLQQHU LV RYHU� FRPPHQFH GULQNLQJ
EXWWHU DQG FRIIHH� WR HQDEOH WKHP WR VXSSRUW WKH KDUG � DQG FRQWLQXH GUXQN IRU WZR RU WKUHH GD\
V
IDWLJXH RI ZDONLQJ IURP VWUHHW WR VWUHHW ZLWK WRJHWKHU� XQWLO WKH IXQGV DUH HQWLUHO\ H[KDXVWHG�
WKH KHDY\ EDVNHW RQ WKHLU KHDGV� ,Q WKH FRXUVH 7KH ZRPHQ QHUHU JDPEOH � WKH\ VD\� ૺ LW JLYHV
RI D GD\� VRPH JLUOV HDW DV PXFK DV D SRXQG RI WKHP QR H[FLWHPHQW�� 7KH\ SUHIHU� LI WKH\
EUHDG� DQG YHU\ VHOGRP JHW DQ\ PHDW � XQOHVV LW KDYH D VSDUH PRPHQW LQ WKH HYHQLQJ� VLWWLQJ
EH RQ D 6XQGD\ � QHDU WKH ILUH PDNLQJ XS DQG SDWFKLQJ WKHLU
7KHUH DUH PDQ\ SRRU IDPLOLHV WKDW� ZLWKRXW FORWKHV� ૺ $K � VLU �� VDLG D JLUO WRPH� � D QHDW

WKH DLG RI WKHVH JLUOV � ZRXOG EH IRUFHG LQWR WKH JRZQ GRHV D GHDO ZLWK DPDQ � KH DOZD\V OLNHV
ZRUNKRXVH � 7KH\ DUH JHQHUDOO\ RI DQ DIIHFWLRQ� D JLUO EHVW ZKHQ HYHU\ERG\ HOVH OLNHV KHU WRR��
DWH GLVSRVLWLRQ � DQG VRPHZLOO SHUIRUP DFWV RI LRQ 	 6XQGD\ WKH\ FOHDQ WKHLU URRP IR

U

WKH
PDUYHOORXV KHURLVP WR NHHS WRJHWKHU WKH OLWWOH ZHHN DQG JR IRU D WUHDW � LI WKH\ FDQ SHUVXDGH
KRPH � ,W LV QRW DW DOO XQXVXDO IRUPHUH FKLOG WKHLU \RXQJPDQ WR WDNH WKHP RXW LQ WKH DIWHU
GUHQ RI ILIWHHQ WR ZDON WKHLU HLJKW RU WHQ PLOHV QRRQ � HLWKHU WR &KDON )DUP RU %DWWHUVHD )LHOGV

D GD\ � FDUU\LQJ D EDVNHW RI QHDUO\ WZR KXQGUHG � � ZKHUH WKHUH 
 V SOHQW\ RI OLIH �ૻ

ZHLJKW RQ WKHLU KHDGV � $ MRXUQH\ WR :RROZLFK $IWHU D JLUO KDV RQFH JURZQ DFFXVWRPHG WR D

DQG EDFN � RU WR WKH WRZQV QHDU /RQGRQ � LV RIWHQ VWUHHW � OLIH � LW LV DOPRVW LPSRVVLEOH WR ZHDQ KHU
XQGHUWDNHQ WR HDUQ WKH OV � �G � WKHLU SDUHQWV DUH IURP LW � 7KHPXVFXODU LUULWDELOLW\ EHJRWWHQ E\

DQ[LRXVO\ ZDLWLQJ IRU DW KRPH � FRQWLQXHG ZDQGHULQJ PDNHV KHU XQDEOH WR UHVW
9HU\ IHZ RI WKHVH JLUOV DUH PDUULHG WR WKH IRU DQ\ WLPH LQ RQH SODFH � DQG VKH VRRQ � LI SXW

PHQ WKH\ DIWHUZDUGV OLYH ZLWK � 7KHLU FRXUWVKLS WR DQ\ VHWWOHG RFFXSDWLRQ � JHWV WR FUDYH IRU WKH

LV XVXDOO\ D YHU\ VKRUW RQH � IR
U � DV RQH WROGPH � VHYHUH H[HUFLVH VKH IRUPHUO\ HQMR\HG � 7KH

ૺ WKH OLIH LV VXFK D KDUG RQH � WKDW D JLUO LV UHDG\ OHDVW UHVWUDLQW ZLOO PDNH KHU VLJK DIWHU WKH

WR JHW ULG RI D OLWWOH RI WKH ODERXU DW DQ\ SULFH � � _ SHUIHFW OLEHUW\ RI WKH FRVWHU 
 V ૺ URYLQJ OLIH � � $V
7KH FRVWHU �ODGV VHH WKH JLUOV DW PDUNHW � DQG LI DQ LQVWDQFH RI WKLV , PD\ UHODWH H � IDFW WKDW
RQH RI WKHP EH SUHWW\ � DQG D ER\ WDNH D IDQF\ KDV RFFXUUHG ZLWKLQ WKH ODVW VL

[

PRQWKV � $

WR KHU � KH ZLOO PDNH KHU EDUJDLQV IR
U

KHU � DQG JHQWOHPDQ RI KLJK OLWHUDU\ UHSXWH � VWUXFN ZLWK � �

FDUU\ KHU EDVNHW KRPH � 6RPHWLPHV D FRVWHU _ WKH KHURLF VWUXJJOLQJV RI D FRVWHU ,ULVK JLUO WR

ZRUNLQJ KLV URXQGV ZLOO IHHO D OLNLQJ IRU D ZHQFK PDLQWDLQ KHU PRWKHU � WRRN KHU WR KLV KRXVH �

VHOOLQJ KHU JRRGV LQ WKH VWUHHW � DQG ZLOO OHDYH ZLWK D YLHZ RI WHDFKLQJ KHU WKH GXWLHV RI D

KLV EDUURZ WR JR DQG WDON ZLWK KHU � $ JLUO VHUYDQW � $W ILUVW WKH WUDQVLWLRQ ZDV D SDLQIXO
VHOGRP WDNHV XS ZLWK D OD

G

EHIRUH VKH LV VL[WHHQ � RQH WR WKH SRRU WKLQJ � +DYLQJ WUDYHOOHG EDUH
WKRXJK VRPH RI WKHP � ZKHQ EDUHO\ ILIWHHQ RU IRRW WKURXJK WKH VWUHHWV VLQFH D PHUH FKLOG � WKH
HYHQ IRXUWHHQ � ZLOO SDLU RI

I � 7KH\ FRXUW IR
U

D SUHVVXUH RI VKRHV ZDV LQWROHUDEOH WR KHU � DQG LQ

WLPH � JRLQJ WR UDIIOHV DQG ૺ JDIIV ૻ WRJ WKHU � DQG WKH HYHQLQJ RU ZKHQHYHU D IHZ PLQXWHV 
 UHVW
WKHQ WKH DIIDLU LV DUUDQJHG � 7KH JLW WHOOV KHU FRXOG EH REWDLQHG � WKH ERRWV ZHUH WDNHQ RII � IRU
SDUHQWV ૺ VKH 
 V JRLQJ WR NHHS FRPSDQ\ ZLWK ZLWK WKHP RQ VKH FRXOG HQMR\ QR HDVH� 7KH

VR � DQG � VR � � SDFNV XS ZKDW WKLQJV VKH KDV � DQG SUIHFW FKDQJH RI OLIH � DQG WKH QRYHOW\ RI EHLQJ
JRHV DW RQFH � ZLWKRXW D ZRUG RI UHPRQVWUDQFH LQ D QHZ SODFH � UHFRQFLOHG KHU IRU VRPH WLPH WR

IURP HLWKHU IDWKHU RU PRWKHU � $ IXUQLVKHG WKH ORVV RI KHU OLEHUW\ � %XW QR VRRQHU GLG VKH
URRP � DW DERXW �V � D ZLHN LV WDNHQ � DQG WKH KHDU IURP KHU IULHQGV � WKDW VSUDWV ZHUH DJDLQ
\RXQJ FRXSOH EHJLQ OLIH 7 � ODG JRFV RXW DV LQ WKH PDUNHW � WKDQ � DV LI WKHUH ZHUH VRPH
XVXDO ZLWK KLV EDUURZ � DQG WKH JLUO JRHV RXW PDJLFDO LQIOXHQFH LQ WKH ILVK � VKH DW RQFH
ZLWK KHU EDVNHW � RIWHQZRUNLQJ KDUGHU IR

U

KHU UHTXHVWHG WR EH IUHHG IURP WKH FRQILQHPHQW � DQG
ORYHU WKDQ VKH KDG GRQH IRU KHU SDUHQWV � 7KH\ SHUPLWWHG WR UHWXUQ WR KHU ROG FDOOLQJ �

JR WR PDUNHW WRJHWKHU � DQG DW DERXW QLQH R 
FORFN 6XFK LV WKH KLVWRU\ RI WKH ORZHU FODVV RI JLUOV �

KHU GD\ 
 V VHOOLQJ EHJLQV � 9HU\ RIWHQ VKH ZLOO WKRXJK WKLV ORZHU FODVV � , UHJUHW WR VD\ � FRQVWL
WDNH RXW ZLWK KHU LQ WKHPRUQLQJ ZKDW IRRG VEH WXWHV E\ ID

U

WKH JUHDWHU SRUWLRQ RI WKH ZKROH �

UHTXLUHV GXULQJ WKH GD\ � DQG QHYHU UHWXUQ KRPH 6WLOO , ZRXOG QRW IRU D PRLQHQW KDYH LW LQIHUUHG
XQWLO HOHYHQ R 
 FORFN DW QLJKW � WKDW DO

O

DUH EDG � 7KHUH DUH PDQ\ \RXQJ JLUOV
7KH PHQ JHQHUDOO\ EHKDYH YHU\ FUXHOO\ WR JHWWLQJ WKHLU OLYLQJ � RU UDWKHU KHOSLQJ WR JHW
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WK
H

OLYLQJ RI RWKHUV LQ WKH VWUHHWV � ZKRVH JRRG HPSOR\PHQW FKDULQJ � VKH 
 G VD\ � � 1RZ , 
 OO JR

QHVV� FRQVLGHULQJ WKH WHPSWDWLRQV DQG KDUGVKLSV DQG EX\ D EXVKHO RI DSSOHV � DQG WKHQ VKH 
 G

EHVHWWLQJ VXFK DQ RFFXSDWLRQ � DSSUR[LPDWHV WR WXUQ RXW DQG JHW D SHQQ\ WKDW ZD\ � , VXSSRVH
WK
H

PDUYHOORXV � $V D W\SH RI WKH PRUH SUX E\ VLWWLQJ DW WKH VWDOO IURP QLQH LQ WKH PRUQLQJ
GHDW FODVV RI FRVWHU JLUOV � , ZRXOG FLWH WKH WLOO WKH VKRSV VKXWV XS � VD\ WH

Q
R 
 FORFN DW QLJKW �

IROORZLQJ QDUUDWLYH UHFHLYHG IURP WKH OLSV RI , FDQ HDUQ DERXW �V � �G � D GD\ � ,W 
 V DOO DFFRUGLQJ

D \RXQJ ZRPDQ LQ DQVZHU WR D VHULHV RI WR WKH DSSOHV � �ZKHWKHU WKH\ 
 UH JRRG RU QRW
TXHVWLRQV� ZKDW ZH PDNHV � ,I , 
 P XQOXFN\ � PRWKHU ZLLO

VD\ � 
 :HOO � , 
 OO JR RXW WR �PRUURZ DQG VHHZKDW
7+( /,)( 2

)
$ &RVWHU *,5/ � , FDQ GR � 
 DQG LI , 
 YH GRQHZHOO � VKH 
 OO VD\ � &RPH

, ZLVKHG WR KDYH REWDLQHG D VWDWHPHQW IURP \RX 
 UH D JRRG KDQG DW LW � \RX 
 YH GRQH IDPRXV � 


WKH JLUO ZKRVH SRUWUDLW LV KHUH JLYHQ � EXW VKH <HV � LQRWKHU 
 V YHU\ IDLU WKDW ZD\ � $K � WKHUH 
 V

ZDV DIUDLG WR JLYH WKH VOLJKWHVW LQIRUPDWLRQ PDQ\ D JDO , NQRZV ZKRVH EDFN KDV WR VXIIHU
DERXWWKH KDELWV RI KHU FRPSDQLRQV � OHVW WKH\ LI VKHGRQ 
 W VHOO KHU VWRFN ZHOO � EXW � WKDQN *RG �

VKRXOG UHFRJQL]H KHU E\ WKH HQJUDYLQJ DQG SHU , QHYHU JHW PRUH WKDQ D EORZLQJ XS � 0\
VHFXWHKHU IRU WKH UHYHODWLRQV VKH PLJKW PDNH � SDUHQWV LV YHU\ IDLU WR PH �

$ŁWHU GLVDSSRLQWLQJ PH VRPH GR]HQ WLPHV � , ZDV � , GDUH VD\ WKHUH DLQ 
 W WHQ RXW RI D KXQGUHG
IRUFHG WR VHHNRXW VRPHRWKHU FRVWHU JLUO � JDOV ZKDW 
 V OLYLQJ ZLWK PHQ � ZKDW 
 V EHHQPDUULHG
7KH RQH , IL[HG XSRQ ZDV D ILQH �JURZQ \RXQJ &KXUFK RI (QJODQG IDVKLRQ � , NQRZ SOHQW\

ZRPDQ RI HLJKWHHQ � 6KH KDG D KDELW RI FXUWV\LQJ P\VHOI � EXW , GRQ 
 W � LQGHHG � WKLQN LW ULJKW � ,W

WR HYHU\ TXHVWLRQ WKDW ZDV SXW WR KHU � +HU SODLG VHHPV WR PH WKDW WKH JDOV LV IRROV WR EH 
WLFHG
VKDZO ZDV WLHG RYHU WKH EUHDVW � DQG KHU FRWWRQ DYD\ � EXW � LQ FRRUVH � WKH\ QHHGQ 
 W JR ZLWKRXW
YHOYHW ERQQHW ZDV FUXVKHG LQ ZLWK FDUU\LQJ KHU WKH\ OLNHV � 7KLV LV ZK\ , GRQ 
 W WKLQN LW 
 V ULJKW �

KDVNHW � 6KH VHHPHGGUHDGIXOO\ SX]]OHG ZKHUH 3HUKDSV D PDQ ZLOO KDYH D IHZ ZRUGV ZLWK KLV

WR SXW KHU KDQGV � DW RQH WLPH WXFNLQJ WKHP JDO � DQG KH 
 OO VD\ �ૺ 2
K
� , DL
Q 
 W REOLJDWHG WR NHHS

XQGHU KHU VKDZO �ZDUPLQJ WKHP DW WKH ILUH � RU KHU � 
 DQG KH 
 OO WXUQ KHU RXW � DQG WKHQZKHUH 
 V

PHDVXULQJ WKH OHQJWK RI KHU DSURQ � DQG ZKHQ WKDW SRRU JDO WR JR " 1RZ � WKHUH 
 V D JDO , NQRZV
VKHDQVZHUHG D TXHVWLRQ VKH LQYDULDEO\ DGGUHVVHG DV FDPH WR PH QR ODWHU WKDQ WKLV KHUH ZHHN � DQG
WKH ILUHSODFH � +HU YRLFH ZDV KXVN\ IURP VKRXW VKH KDG D GUHDGIXO VZROH IDFH DQG D DZIXO EODFN
QJ DSSOHV � H\H � DQG , VD\V �ૺ :KR 
 V GRQH WKDW " 
 DQG VKH VD\V �

� 9\PRWKHU KDVEHHQ LQ WKH VWUHHWV VHOOLQJ DO
O

VD\V VKH �ૺ :K\ � -DFN 
 � MXVW LQ WKDW ZD\ � DQG WKHQ
KHU OLIHWLPH � +HU XQFOH OHDUQW KHU WKH PDUNHWV VKH VD\V � VD\V VKH � ૺ , 
 P JRLQJ WR WDNH D ZDUUDQW
DQG VKH OHDUQW PH � :KHQ EXVLQHVV JUHZ EDG RXW WR �PRUURZ � 
 :HOO � KH JHWV WKHZDUUDQW WKDW
VKH VDLG WR PH � 
 1RZ \RX VKDOO WDNH FDUH RQ WKH VDPHQLJKW � EXWVKHQHYHU DSSHDUV DJDLQ KLP � IRU
VWDOO � DQG , 
 OO JR DQG ZRUN RXW FKDULQJ � 7KH IHDU RI JHWWLQJPRUH EHDWLQJ � 7KDW GRQ 
 W VHHP WR

PD\ VKH OHDUQW PH WKH PDUNHWV ZDV WR MXGJH RI PH WR EH OLNH PDUULHG SHRSOH RXJKW WR EH � %H
WKH ZHLJKW RI WKH EDVNHWV RI DSSOHV � DQG WKHQ VLGHV � LI SDUWLHV LV PDUULHG � WKH\ RXJKW WR EHQG WR

VDLG VKH � � $OZD\V EDWH 
 HP GRZQ � D 
PRVW D HDFK RWKHU � DQG WKH\ ZRQ 
 W � IRU VDUWDLQ � LI WKH\ 
 UH

KDOI � , DOZD\V OLNHG WKH VWUHHW �OLIH YHU\ ZHOO � _ RQO\ OLYLQJ WRJHWKHU � $ PDQ DV LV PDUULHG LV

WKDW ZDV LI , ZDV VHOOLQJ � , KDYHPRVWO\ NHSW D REOLJDWHG WR NHHS KLV ZLIH LI WKH\ TXDUUHOV RUQRW �

VWDOO P\VHOI � EXW , 
 YH NQRZQ JDOV DV ZDON DERXW DQG KH VD\V WR KLPVHOI � VD\V KH � :HOO � , PD\
ZLWK DSSOHV � DV KDYH WROG PH WKDW WKHZHLJKW RI DV ZHOO OLYH KDSS\ � OLNH � 
 %XW LI KH FDQ WXUQ D
WKH EDVNHWV LV VLFK WKDW WKH QHFN FULFNV � DQG SRRU JDO RII � DV VRRQ DV KH WLUHV RI KHU � KH EHJLQV
ZKHQ WKH ORDG LV WRRN RII � LWV MXVW DV LI \RX 
 G D WR KDYH QRLVHV ZLWK KHU � DQG WKHQ JHWV TXLW RI
VWLII QHFN � DQG WKH KHDG IHHOV DV OLJKW DV D KHU DOWRJHWKHU � $JDLQ � WKHPHQ WDNHV WKHPRQH\
IHDWKHU � 7KH JDOV EHJLQV ZRUNLQJ YHU\ FDUO\ DW RI WKH JDOV � DQG LQ FRRUVHRXJKW WR WUHDW 
 HP ZHOO
RXU ZRUN � WKH SDUHQWVPDNHV WKHP JR RXWZKHQ � ZKLFK WKH\GRQ 
 W � 7KLV LV DQRWKHU UHDVRQ � ZKHQ

D 
 óQRVW EDELHV � 7KHUH 
 V D OLWWOH JDO � , 
 P VXUH WKH JDO LV LQ WKH IDPLO\ ZD\ � WKH ODGV PRVWO\
VKH DQ 
 W PRUH WKDQ KDOI � SDVW VHYHQ � WKDW VWDQGV VHQGV WKHP WR WKH ZRUNKRXVH WR OD\ LQ � DQG RQO\
VHOOLQJ ZDWHU � FUHVVHVQH[W P\ VWDOO � DQG PRWKHU _ JRHV VRPHWLPHV WR WDNH WKHP D ELW RI WHD DQG
ZDV VD\LQJ � � 2QO\ ORRN WKHUH � KRZ WKDW OLWWOH VKXJJDU � EXW � LQ FRRUVH �PDUULHG PHQ ZRXOGQ 
 W

RQH KDV WR JHW KHU OLYLQJ DIRUH VKH D 
PRVW NQRZV EHKDYH LQ VXFK OLNHV WR WKHLU SRRU ZLYHV � $IWHU
ZKDW D SHQQ 
RUWK PHDQV � D TXDUUHO � WRR � D ODG JRHV DQG WDNHV XS ZLWK

� 7KHUH 
 V VL[ RQ XV LQ IDPLO\ � DQG IDWKHU DQG DQRWKHU \RXQJ JDO � DQG WKDW LVQ 
 W SOHDVDQW IRU
PRWKHU PDNHV HLJKW � )DWKHU XVHG WR GR RGG MREV WKH ILUVW RQH � 7KH ILUVW VWHS WR UXLQ LV WKHP
ZLWK WKH JDV �SLSHV LQ WKH VWUHHWV � DQG ZKHQ SODFHV RI � SHQQ\ JDIIV � 
 IR

U

WKH\ KHDUV WKLQJV
NRUN ZDV VODFN ZH KDG YHU\ KDUG WLPHV RI LW � WKHUH DV RXJKWQ 
 W WR EH VDLG WR \RXQJ JDOV �

0RWKHU DOZD\V OLNHG EHLQJ ZLWK XV DW KRPH � %HVLGHV � WKH ODGV LV YHU\ LQVLQLYDWLQJ � DQG DIWHU
DQG XVHG WR PDQDJH WR NHHS XV HPSOR\HG RXW RI OHDYLQJ WKHP SODFHV ZLOO JLYH D JDO D GURS RI

PLVFKLHI � VKH 
 G JLYH XV DQ ROG JRZQ WR PDNH EHHU � DQG PDNH KHU KDOI WLSV\ � DQG WKHQ WKH\
LQWR SLQDIRUHV IRU WKH FKLOGUHQ DQG VXFK OLNH � PDNHV WKHLU DUUDQJHPHQWV � , 
 YH RIWHQ KHDUG
6KH 
 V EHHQ YHU\ JRRG WR XV � KDV PRWKHU � DQG WKH ER\V ERDVWLQJ RI KDYLQJ UXLQHG JDOV � IRU DOO

VR 
 V IDWKHU � 6KH DOZD\V OLNHG WR KHDU XV UHDG WKH ZRUOG DV LI WKH\ ZDV WKH ILUVW QREOHPHQ LQ

WR KHU ZKLOVW VKH ZDV ZDVKLQJ RU VXFK OLNH � DQG WKH ODQG �

WKHQ ZH EL
J

RQHV KDG WR OHDUQ WKH ,WWD RQHV � ૺ ,W ZRXOG EH D JRRG WKLQJ LI WKHVH VRUW RI

%XW ZKHQ IDWKHU 
 V ZRUN JRW VODFN � LI VKH KDG QR JRLQJV RQ FRXOG EH VWRSSHG � ,W 
 V KDOI WKH SD
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UHQWV
 IDXOW � IR
U LI D JDO FDQ 
 W JHW D OLYLQJ � WKH\ � WKHUH 
 V YHU\ IHZ FRVWHUV DPRQJ WKH DQJHOV

WXUQV KHU RXW LQWR WKH VWUHHWV � DQG WKHQZKDW 
 V WR 
VSHFLDOO\ WKRVH DV GHFHLYHV SRRU JDOV �

EHFRPH RI KHU � , 
 P VXUH WKH JDOV � LI WKH\ ZDV ૺ 1R � , GRQ 
 W WKLQN WKLV ZRUOG FRXOG ZHOO JR

PDUULHG �ZRXOG EH KDSSLHU �EHFDXVH WKH\ FRXOGQ 
 W RQ IRU HYHU � 7KHUH 
 V D JUHDW GHDO RI JURXQG LQ

EH EHDW ZRUVH � $QG LI WKH\ ZDV PDUULHG � WKH\ 
 G _ LW � FHUWDLQO\ � DQG LW VHHPV YHU\ VWURQJ DW SUHVHQW �

JHW D QLFH KRPH DERXW 
 HP � ZKHUHDV � LI WKH\ 
 V EXW WKH\ VD\ WKHUH 
 V WR EH D IORRG RQ WKH HDUWK �

RQO\ OLYLQJ WRJHWKHU � WKH\ WDNHV D IXUQLVKHG URRP � DQG HDUWKTXDNHV � DQG WKDW ZLOO GHVWUR\ LW � 7KH
, 
 P VXUH � WRR � WKDW LW 
 V D EDG SODQ � IR
U
, 
 YH HDUWKTXDNH RXJKW WR KDYH WRRN SODFH VRPH WLPH

KHHUG WKH JDOV WKHPVHOYHV VD\ � 
 $K � , ZLVK , 
 G DJR � DV SHRSOH WHOOV LQH � EXW , QHYHU KHHUG DQ\
QHYHU VHHG -DFN 
 � RU 7RP � RU ZKDWHYHU LW LV � � PRUH DERXW LW � ,I ZH FKHDWV LQ WKH VWUHHWV � ,

, 
 P VXUH , 
 G QHYHU EH KDOI VR EDG EXW IRU NQRZ ZH VKDQ 
 W JR WR +HDYHQ � EXW LW 
 V YHU\
KLP � 
 KDUG XSRQ XV � IRU LI ZH GLGQ 
 W FKHDW ZH FRXOGQ 
 W

� 2QO\ ODVW QLJKW IDWKHU ZDV WDONLQJ DERXW OLYH � SURILWV LV VR EDG � ,W 
 V WKH VDPH ZLWK WKH
UHOLJLRQ � :H RIWHQ WDONV DERXW UHOLJLRQ � )DWKHU VKRSV � DQG , VXSSRVH WKH \RXQJ PHQ WKHUH ZRQ 
 W

KDV WROG PH WKDW *RG PDGH WKH ZRUOG � DQG , 
 YH JR WR +HDYHQ QHLWKHU � EXW LI SHRSOH ZRQ 
 W JLYH
KHHUG KLP WDON DERXW WKH ILUVW PDQ DQG ZRPDQ WKH PRQH\ � ERWK FRVWHUV DQG WUDGHVPHQ PXVW

DV ZDVPDGH DQG OLYHG � LWPXVW EH PRUH WKDQ D FKHDW � DQG WKDW 
 V YHU\ KDUG � :K\ � ORRN DW

KXQGUHG \HDUV DJR � EXW , GRQ 
 W OLNH WR VSHDN DSSOHV � FXVWRPHUV ZDQW WKHP IRU OHVV WKDQ

RQ ZKDW , GRQ 
 W NQRZ � )DWKHU � WRR � KDV WROG WKH\ FRVW XV � DQG VR ZH DUH IRUFHG WR VKRYH LQ

PH DERXW RXU 6DYLRXU ZKDW ZDV QDLOHG RQ D FURVV EDG RQHV DV ZHOO DV JRRG RQHV � DQG LI ZH 
 UH WR

WR VXIIHU IRU VXFK SRRU SHRSOH DV ZH LV � )DWKHU VXIIHU IRU WKDW � LW GRHV VHHP WR PH GUHDGIXO
KDV WROG XV � WRR � DERXW KLV JLYLQJ D JUHDW PDQ\ FUXHO � �

SRRU SHRSOH D SHQQ\ ORDI DQG D ELW RI ILVK HDFK � &XULRXV DQG H[WUDYDJDQW DV WKLV VWDWHPHQW
ZKLFK SURYHV KLP WR KDYH EHHQ D YHU\ NLQG JHQ � _ PD\ SHUKDSV DSSHDU WR WKH XQLQLWLDWHG � QHYHU
WOHPDQ � 7KH 7HQ &RPPDQGPHQWV ZDV PDGH E\ WKHOHVV LW LV KHUH JLYHQ DV LW ZDV VSRNHQ � DQG LW

KLP � , 
 YH KHHUG VD\ � DQG KH SHUIRUPHG WKHP WRR ZDV VSRNHQ ZLWK DQ HDUQHVWQHVV WKDW SURYHG WKH
DPRQJ RWKHU PLUDFOHV � <HV � WKLV LV SDUW RI SRRU JLUO ORRNHG XSRQ LW DV D VXEMHFW � WKH VROHP
ZKDW RXU 6DYLRXU WHOOV XV � :H DUH WR IRUJLYH QLW\ RI ZKLFK IRUFHG KHU WR EH WUXWKIXO �

HYHU\ERG\ � DQG GR QRERG\ QR LQMXU\ � , GRQ 
 W

WKLQN , FRXOG IRUJLYH DQ HQHP\ LI VKH LQMXUHG _ 2) &867(5021*(56 $1' 7+,(9(6 �

PH YHU\ PXFK � , 
 P VXUH , GRQ 
 W NQRZ ZK\ &21&(51,1* WKH FRQQHFWLRQ RI WKHVH WZR FODVVHV

, FRXOGQ 
 W � XQOHVV LW LV WKDW , 
 P SRRU � DQG QHYHU , KDG WKH IROORZLQJ DFFRXQW IURP D FRVWHUPRQJHU �

OHDUQW WR GR LW � ,I D JDO VWROH P\ VKDZO DQG ૺ , 
 YH NQRZQ WKH FRVWHU WUDGH IRU WZHOYH \HDUV �

GLGQ 
 W UHWXUQ LW EDFN RU JLYHPH WKH YDOXH RQ LW � DQG QHYHU NQHZ WKLHYHV JR RXW D FRVWHULQJ DV D

, FRXOGQ 
 W IRUJLYH KHU � EXW LI VKH WROG PH VKH FORDN � WKH\ PD\ KDYH GRQH VR � EXW , YHU\
ORVW LW RI

I

KHU EDFN � , VKRXOGQ 
 W EH VR KDUG RQ PXFK GRXEW LW � 7KLHYHV JR IRU DQ LGOH OLIH � DQG
KHU � :H SRRU JDOV DLQ 
 W YHU\ UHOLJLRXV � EXW FRVWHUPRQJHULQJ GRQ 
 W VXLW WKHP � 2XU FKDSV
ZH DUH EHWWHU WKDQ WKH PHQ � :H DO

O

RI XV GRQ 
 W FDUH D G � Q ZKR WKH\ DVVRFLDWH ZLWK � � LI

WKDQNV *RG IR
U

HYHU\WKLQJ � HYHQ IRU D ILQH GD\ � WKH\ 
 UH WKLHYHV WKH\ PHHW 
 HP DO
O

WKH VDPH � RU

DV IRU VSUDWV �ZH DOZD\V VD\V WKH\ 
 UH *RG 
 V EOHV � DQ\WKLQJ WKDW ZD\ � %XW FRVWHUVEX\ ZKDW WKH\
VLQJ IRU WKH SRRU � DQG WKLQNV LW KDUG RI WKH FDOO 
 D JLIW � 
 � �PD\ � EH LW 
 V D ZDWFK RU FRDW ZRW 
 V

/RUG 0D\RU QRW WR OH
W

 HP FRPH LQ DIRUH WKH EHHQ VWROHQ � IURP DQ\ WKDW KDV LW WR VHOO � $

QLQWK RI 1RYHPEHU � MXVW EHFDXVH KH ZDQWV WR PDQ ZLOO VD\ � 
 ,I \RX 
 YH D IHZ VKLOOLQJV � \RX
GLQH RI

I

WKHLQ  ZKLFK KH DOZD\V GR � <HV � ZH PD\ PDNH D JRRG WKLQJ RI LW � :K\ WKLV LGHQ
NQRZV IR

U

FHUWDLQ WKDW WKH\ HDWV SOHQW\ RI WLFDO ZDWFK LV RQO\ WZHQW\ VKLOOLQJV � DQG LW 
 V

VSUDWV DW WKH /RUG 0D\RU 
 V EODQNHW � 7KH\ ZRUWK ILIW\ � 
 VR LI WKH FRVWHU KDVPRQH\ � KH EX\V �
VD\ LQ WKH %LEOH WKDW WKH ZRUOG ZDV PDGH LQ VL[ 7KLHYHV ZLOO JHW �G � ZKHUH D PHFKDQLF RU D FRV
GD\V � WKH EHDVWV � WKH ELUGV � WKH ILVK � DQG DOO � WHU ZLOO HDUQ �G � � DQG WKH PRVW LJQRUDQW RI RXU
DQG VSUDWV ZDV DPRQJ WKHP LQ FRRUVH� 7KHUH SHRSOH KDV D TXHHU VRUW RI UHVSHFW IRU WKLHYHV �

ZDV RQO\ RQH KRXVH DW WKDW WLPH DV ZDV PDGH � EHFDXVH RI WKHPRQH\ WKH\PDNH � 3RYHUW\ 
 V DV

DQG WKDW ZDV WKH $UN IRU $GDP DQG (YH DQG PXFK GHVSLVHG DPRQJ FRVWHUV DV DPRQJ RWKHU
WKHLU IDPLO\ � ,W VHHPV YHU\ ZRQGHUIXO LQGHHG SHRSOH � 3HRSOH WKDW 
 V EDGO\ RII DPRQJ XV DUH
KRZ DOO WKLV ZRUOG ZDV GRQH VR TXLFN � , VKRXOG FDOOHG 
 FXUVHG � 
 ,Q EDG ZHDWKHU LW 
 V FRPPRQ
KDYH WKRXJKW WKDW (QJODQG DORQH ZRXOG KDYH IRU FRVWHUV WR 
 FXUVH WKHPVHOYHV � 
 DV WKH\ FDOO
WRRN GRXEOH WKH WLPH � VKRXOGQ 
 W \RX � VL

U
" %XW KDYLQJ QR WUDGH � :HOO � , 
 P FXUVHG � 
 WKH\ VD\

WKHQ LW VD\V LQ WKH %LEOH � *RG $OPLJKW\ 
 V D MXVW ZKHQ WKH\ FDQ PDNH QR PRQH\ � ,W 
 V D FRPPRQ
DQG WUXH*RG � DQG LQ FRRUVH WLPHZRXOG EH QRWKLQJ WKLQJ DPRQJ WKHP WR VKRXW DIWHU DQ\ RQH WKH\

WR KLP � :KHQ D JRRG SHUVRQ LV G\LQJ � ZH VD\V � GRQ 
 W OLNH � WKDW 
 V UHGXFHG � ૺ:HOO � DLQ 
 W \RX

 7KH /RUG KDV FDOOHG XSRQ KLP � DQG KH PXVW FXUVHG " � � 7KH FRVWHUV � , DP FUHGLEO\ LQIRUPHG �

JR � 
 EXW , FDQ 
 W WKLQN ZKDW LW PHDQV � XQOHVV JDPEOH D JUHDW GHDO ZLWK WKH ZHDOWKLHU FODVV RI

LW LV WKDW DQ DQJHO FRPHV � OLNH ZKHQ ZH 
 UH WKLHYHV � DQG ZLQ RI WKHP WKH JUHDWHU SDUW RI WKH

D �GUHDPLQJ � �DQG WHOOV WKH SDUW\ KH 
 V ZDQWHG LQ PRQH\ WKH\ JHW �

KHDYHQ � , NQRZ ZKHUH KHDYHQ LV � LW 
 V DERYH
WKH FORXGV � DQG WKH\ 
 UH SODFHG WKHUH WR SUHYHQW _ 2) 7+(2) 7+( 025( 3529,'(17 &267(5021*(56 �

XV VHHLQJ LQWR LW � 7KDW 
 VZKHUH DOO WKH JRRGSHRSOH &21&(51,1* WKLV KHDG � , JLYH WKH VWDWHPHQW RI

JR � EXW , 
 P DIHHUG � 
 
 � � VKH FRQWLQXHG VROHPQO\ � � _ D PDQ ZKRVH LQIRUPDWLRQ , IRXQG IXOO\ FRQ
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ILUPHG� � ૺ :H DUH QRW VXFK D GHJUDGHG VHW DV _ DV VKH WROG PH ODXJKLQJ DW KLHU RZQ MRNH�� ZHOO
VRPHEHOLHYH� VL

U � EXW D OLYLQJ GRHVQ 
 W WXPEOH OLJKWHG E\ D FOHDQ ZLQGRZ � DQG , IRXQG KHU
LQWR D PDQ 
 V PRXWK � QRZ D GD\V � $ JRRG _ OD\LQJ RXW WKH VDYRU\ VPHOOLQJ GLQQHU ORRNLQJ
PDQ\ RI XV FRVWHUV ULVHV LQWR JUHHQJURFHUV DQG PRVW WHPSWLQJO\ FOHDQ � 7KH IORRU ZDV DV ZKL]H
FRDO� VKHGV� DQG VWLOO FDUULHV RQ WKHLU URXQGV DV DV LI LW KDG EHHQ QHZO\ SODQHG � WKH FRNH ILUH
FRVWHUV� DOO WKH VDPH � :K\ � LQ /RFN 
 V � ILHOGV � ZDV EULJKW DQG ZDUP � PDNLQJ WKH OLG RI WKH

, FRXOG VKRZ \RX WZHQW\ VXFK � DQG \RX 
 G ILQG WLQ VDXFHSDQ RQ LW UDWWOH XS DQG GRZQ DV WKH
WKHPYHU\ GHFHQW PHQ � VLU � YHU\ � 7KHUH 
 V RQH VWHDPUXVKHG RXW � 7KH ZDOO RYHU WKH ILUH �SODFH
PDQ , NQRZ � WKDW 
 V ULVHQ WKDW ZD\ � ZKR LV ZRUWK ZDV SDWFKHG XS WR WKH FHLOLQJ ZLWK OLWWOH VTXDUH
KXQGUHGV RI SRXQGV � DQG NHHSV KLV KRUVH DQG SLFWXUHV RI VDLQWV � DQG RQ WKH PDQWHO �SLHFH �

FDUW OLNH D JHQWOHPDQ � 7KH\ ULVHV WR EH YRWHUV � EHWZHHQ D URZ RI EULJLW WXPEOHUV DQG ZLQH
DQG WKH\ DOO YRWH OLEHUDO � 6RPHPDUU\ WKH EHWWHU JODVVHV ILOOHG ZLWK RGGV DQG HQGV � VWRRG JOD]HG
NLQG RI VHUYDQWV �  VXFK VHUYDQW �PDLGV DV FURFNHU\ZDUH LPDJHV RI 3ULQFH $OEHUW DQG 0 �

ZRXOG 
 QW PDUU\ D UDJ DQG ERWWOH VKRS � EXW -XOOLHQ � $JDLQVW WKH ZDOOV � ZKLFK ZHUH SDSHUHG
GRHVQ
 W REMHFW WR D FRDO VKHG � ,W 
 V PRVWO\ ZLWK ૺ KDQJLQJV � RI IRXU GLIIHUHQW SDWWHUQV DQG
\RXQJHU PHQ WKDW PDQDJHV WKLV � $V IDU DV , FRORXUV � ZHUH KXQJ VHYHUDO ZDUP VKDZOV � DQG LQ

KDYH REVHUYHG� WKHVH FRVWHUV � DIWHU WKH\ KDV WKH EDQG �ER[ � ZKLFK VWRRG RQ WKH VWDLQHG FKHVW
VHWWOHG DQG JRW WR EH KRXVHNHHSHUV � GRQ 
 W WXUQ RI GUDZHUV � \RX FRXOG WHOO WKDW WKH 6XQGD\
WKHLU EDFNV RQ WKHLU RO

G

PDWHV � 7KH\ 
 G KDYH D ERQQHW ZDV VWRZHG VDIHO\ DZD\ IURP WKH GXVW �

QLFH OLIH RI LW LI WKH\ GL
G
� \HV � D YHU\ QLFH OLIH �ૻ $ WXUQ � XS EHGVWHDG WKURZQ EDFN � DQG FRYHUHG

ZLWK D PDQ\ � FRORXUHG SDWFK �ZRUN TXLOW � VWRRG

2
)

7+( +20(6 RI WKH &RVWHU021*(56 � RSSRVLWH WR D ORQJ GUHVVHU ZLWK LWV PXJV DQG
7KH FRVWHUPRQJHUVXVXDOO\ UHVLGH LQ WKH FRXUWV FXSV GDQJOLQJ IURP WKH KRRNV � DQG WKH FOHDQ
DQG DOOH\V LQ WKH QHLJKERXUKRRG RI WKH GLIIHUHQW EOXH SODWHV DQG GLVKHV UDQJHG LQ RUGHU DW WKH
VWUHHW �PDUNHWV � 7KH\ WKHPVHOYHV GHVLJQDWH WKH EDFN � 7KHUH ZHUH D IHZ EXVKHO EDVNHWV SLOHG
ORFDOLW\ ZKHUH � VR WR VSHDN � D FRORQ\ RI WKHLU XS LQ RQH FRUQHU �ૺ EXW WKH DSSOHV VPHOW VR � � VKH
SHRSOH KDV EHHQ HVWDEOLVKHG � D � FRVWHU GLVWULFW � � VDLG � ૺ WKH\ OHIW WKHP LQ D VWDEOH DW QLJKW �ૻ 


DQG WKH HQWLUH PHWURSROLV LV WKXV SDUFHOOHG RXW � %\ WKH ILUH VDW WKH ZRPDQ 
 V GDXJKWHU � D

DOPRVW DV V\VWHPDWLFDOO\ DV LI IRU WKH SXUSRVHV SUHWW\ PHHN � IDFHG JUD\ �H\HG JLUO RI VL[WHHQ �

RI UHJLVWUDWLRQ � 7KHVH FRVWHUPRQJHU GLVWULFWV ZKR � ZDV KRPH QXUVLQJ ૻ IRU D FROG � ૺ 6WHYH �

DUH DV IROORZV � DQG DUH KHUH SODFHG LQ WKH RUGHU �KHU ER\ � , ZDV LQIRUPHG � ZDV RXW ZRUNLQJ �

RI WKH QXPHULFDO LPSRUWDQFH RI WKH UHVLGHQWV � :LWK KLV KHOS � WKH ZRPDQ DVVXUHG PH � VKH FRXOG
OLYH YHU\ FRPIRUWDEO\  *ૺRG EH SUDLVHG � � DQG7KH 1HZ&XW �/DPEHWK � � 5DWHOLIIH+LJKZD\ �

:KLWHFURVV�VWUHHW� /LVVRQ �JURYH � ZKHQ KH JRW WKH EDUURZ KH ZDV SURPLVHG � VKH
/HDWKHU� ODQH� 3HWWLFRDW DQG 5RVHPDU\ JDYHPH WR XQGHUVWDQG � WKDW WKHLU ULFKHV ZHUH WR

7KH%ULOO � 6RPHUV
 7RZQ � ODQH � LQFUHDVH SDVW UHFNRQLQJ � +HU JLUO WRR ZDV WR EH:KLWHFKDSHO� 0DU\OHERQH�ODQH �

&DPEHUZHOO� 2[IRUG � VWUHHW� RI
I

DW ZRUN DV VRRQ DV VSUDWV FDPH LQ � ૺ ,WV RQ

:DOZRUWK� 5RWKHUKLWKH� /RUG 0D\RU 
 V GD\ WKH\ FRPHV LQ � � VDLG D QHLJK
3HFNKDP� 'HSWIRUG� ERXU ZKR KDG UXVKHG XS WR VHH WKH VWUDQJH%HUPRQGVH\� 'RFNOHDG � JHQWOHPDQ � ૺ WKH\ VD\V KH KDV 
 HP RQ KLV WDEOH �7KH %URDGZD\� :HVW � *UHHQZLFK�

,QLQVWHU &RPPHUFLDO� URDG �(DVW � � EXW , QHYHU VHHG 
 HP � 7KH\ QHYHU JLYHV XV WKH
6KRUHGLWFK� 3RSODU � SLHFHV � QR QRW HYHQ WKH KHDGV �ૻ DQG HYHU\ RQH3DGGLQJWRQ DQG (GJH� /LPHKRXVH� ODXJKHG WR WKHLU XWPRVW � 7KH JRRG ROG GDPHZDUH5RDG� %HWKQDO �JUHHQ�

7RWWHQKDP� FRXUW5RDG � +DFNQH\ �URDG� ZDV LQ KLJK VSLULWV � KHU GDUN H\HV VSDUNOLQJ DV

'UXU\ �ODQH � .LQJVODQG � VKH VSRNH DERXW KHU ૺ 6WHYH � � 7KH GDXJKWHU LQ

2OG �VWUHHW5RDG � &DPGHQ7RZQ � D OLWWOH WLPH ORVW KHU EDVKIXOQHVV � DQG LQIRUPHG&ODUH0DUNHW � PH ૺ WKDW RQH RI WKH 3ROLVK UHIXJHHV ZDV
7KH KRPHV RI WKH FRVWHUPRQJHUV LQ WKHVH D � FRXUWLQJ 0UV � 0 � � ZKR KDG JLYHQ KLP D

SODFHV �PD\ EH GLYLGHG LQWR WKUHH FODVVHV � ILUVWO\ � SDLU RI EODFN H\HV � �

WKRVH ZKR � E\ KDYLQJ D UHJXODU WUDGH RU E\ SUX 2Q WDNLQJ P\ OHDYH , ZDV WROG E\ WKH PRWKHU
GHQW HFRQRP\ � DUH HQDEOHG WR OLYH LQ FRPSDUD � _ WKDW WKHLU VLOYHU JLOW 'XWFK FORFN � ZLWK LWV JODVV
WLYH HDVH DQG SOHQW\ � VHFRQGO\ � WKRVH ZKR � IURP IDFH DQG EODFNOHDGHG ZHLJKWV � � ZDV WKH EHVW
ODULQJ D ODUJH IDPLO\ RU E\ LPSUXGHQW H[SHQGL RQH LQ /RQGRQ � DQG PLJKW EH UHOLHG RQ ZLWK WKH
WXUH � DUH � DV LW ZHUH � VWUXJJOLQJ ZLWK WKH ZRUOG � JUHDWHVW VDIHW\ � �

DQG WKLUGO\ � WKRVH ZKR IRU ZDQW RI VWRFN �PRQH\ � $V D VSHFLPHQ RI WKH GZHOOLQJV RI WKH VWUXJ

RU LOO VXFFHVV LQ WUDGH DUH QHDUO\ GHVWLWXWH � JOLQJ FRVWHUV � WKH IROORZLQJ PD\ EH FLWHG �

7KH ILUVW KRPH , YLVLWHG ZDV WKDW RI DQ ROG 7KH PDQ � D WDOO � WKLFN �EXLOW � DOPRVW JRRG
YRP Q � ZKR ZLWK WKH DVVLVWDQFH RI KHU VRQ DQG ORRNLQJ IHOORZ � ZLWK D ODUJH IXU FDS RQ KLV KHDG �

JLUOV �RQWULYHG WR OLYH LQ D PRVW SUDLVHZRUWK\ OLYHG ZLWK KLV IDPLO\ LQ D IURQW NLWFKHQ � DQG
IRUWDEOH PDQQHU � 6KH DQG DOO KHU DV WKHUH ZHUH � ZLWK KLV PRWKHU � LQ �ODZ � ILYH

IDPL 
 H WHHWRWDOOHUV � DQG PD\ EH WDNHQ DV D SHUVRQV � DQG RQO\ RQH EHG � , ZDV VRPHZKDW
IDLUV KH WKULYLQJ FRVWHUPRQJHU � SX]]OHG WR NQRZ ZKHUH WKH\ FRXOG DOO VOHHS �

RG D GDUN IOLJKW RI VWDLUV � D VDYRU\ 7KH EDUURZ VWDQGLQJ RQ WKH UDLOLQJV RYHU WKH
VWUHO UHZ VWURQJHU DW HDFK VWHS L ZLQGRZ � KDOI VKXW RXW WKH OLJKW � DQG ZKHQ DQ\
PRX RPDQ OLYHG LQ D ODUJH DLU\ _ RQH SDVVHG WKHUH ZDV D PRPHQWDU\ VKDGRZ

RR
U

�ૺ WK
H

GUDZLQJ �URRP �ૻ WKURZQ RYHU WKH URRP � DQG D ORXG UDWWOLQJ RI WK
H

DQG

1R � ,, �
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LURQ JUDWLQJV DERYH WKDW FRPSOHWHO\ SUHYHQWHG GDPH DERXW VL[W\ � ZLWK ORQJ JULVO\ KDLU VSUHDG
DOO FRQYHUVDWLRQ� :KHQ , HQWHUHG� WKH PRWKHU � LQJ RYHU KHU EODFN VKDZO� ૺ LW LV SUHWW\ JRRG IRU
LQ � ODZ ZDV UHDGLQJ DORXG RQH RI WKH WKUHHSHQQ\ WKDW�ૻ
SDSHUV WR KHU VRQ� ZKR OROOHG RQ WKH EHG� WKDW 2Q DPDWWUDVV� RQ WKH IORRU� OD\ D SDOH� IDFHG
ZLWK LWV FXUWDLQV QHDUO\ ILOOHG WKH URRP � 7KHUH JLUO � � HLJKWHHQ \HDUV ROG ODVW WZHOIWK �FDNH GD\ �

ZDV WKH XVXDO DWWHPSW WR PDNH WKH ILUHVLGH FRQ � KHU GUDZQ � X
S

IRUP VKRZLQJ LQ WKH SDWFK �ZRUN
IRUWDEOH � 7KH VWRQH VLGHVKDG EHHQ ZHOO ZKLWHQHG � FRXQWHUSDQH WKDW FRYHUHG KHU � 6KH KDG MXVW
DQG WKH LQDQWHO �SLHFH GHFRUDWHG ZLWK LWV VPDOO EHHQ FRQILQHG � DQG WKH FKLOG KDG GLHG � $ OLWWOH

WLQ WUD\V � WXPEOHUV � DQG D SLHFH RI ORRNLQJ �JODVV � VWUDZ � VWXIIHG LQWR DQ ROG WLFN � ZDV DO
O

VKH

$ FDW ZLWK D NLWWHQ ZHUH VHDWHG RQ WKH KHDUWK KDG WR OLH XSRQ � DQG HYHQ WKDW KDG EHHQ JLYHQ
UXJ LQ IURQW � ૺ 7KH\ NHHSV WKH YDUPLQW DZD\ � � XS WR KHU E\ WKH PRWKHU XQWLO VKH ZDV ZHOO
VDLG WKH ZRPDQ � VWURNLQJ WKH ૺ SXVV � � � DQG HQRXJK WR ZRUN DJDLQ � 7R VKLHOG KHU IURP WKH
JLYHV D ORRN RI KRPH � � %\ WKH GUDZHUV ZHUH OLJKW RI WKH ZLQGRZ � D FORDN KDG EHHQ IDVWHQHG
SLOHG XS IRXU EXVKHO EDVNHWV � DQG LQ D GDUN XS VODQWLQJO\ DFURVV WKH SDQHV � DQG RQ D VWULQJ
FRUQHU QHDU WKH EHG VWRRG D WDOO PHDVXUH IXOO RI WKDW UDQ DORQJ WKH ZDOO ZDV WLHG � DPRQJVW WKH
DSSOHV WKDW VFHQWHG WKH URRP � 2YHU WKH KHDG � ERQQHWV � D FOHDQ QLJKWFDS  � DJDLQVW WKH GRFWRU

RQ D VWULQJ WKDW VWUHWFKHG IURP ZDOO WR ZDOO � FDPH � � DV WKH PRWKHU � FXUWV\LQJ � LQIRUPHG PH�

GDQJOHG D FRXSOH RI QHZO\ �ZDVKHG VKLUWV � DQG E\ %\ WKH VLGH RI WKHEHG � DOPRVW KLGGHQ LQ WKH GDUN
WKH ZLQGRZ ZHUH WZR VWRQHEDUUHOV � IRU OHPRQDGH � VKDGH � ZDV D SLOH RI VLHYH EDVNHWV � FURZQHG E\
ZKHQ WKH FRVWHU YLVLWHG WKH IDLUV DQG UDFHV � WKH IODW VKDOORZ WKDW WKHPRWKHU ૺ ZRUNHG ૻ ZLWK �

:KLOVW ZH ZHUH WDONLQJ � WKH PDQ 
 V OLWWOH 7KH URRP ZDV DERXW QLQH IHHW VTXDUH � DQG
JLUO FDPH KRPH � )RU D SRRU PDQ 
 V FKLOG VKH IXUQLVKHG D KRPH IRU WKUHH ZRPHQ � 7KH FHLOLQJ
ZDV GUHVVHG WR SHUIHFWLRQ � KHU SLQDIRUH ZDV VODQWHG OLNH WKDW RI D JDUUHW � DQG ZDV WKH FRORXU
FOHDQ � KHU IDFH VKRQH ZLWK VRDS � DQG KHU WLG\ RI ROG OHDWKHU � H[FHSWLQJ D IH

Z

URXJK ZKLWH
FRWWRQ SULQW JRZQ KDG FOHDUO\ EHHQ QHZO\ SXW RQ SDWFKHV � ZKHUH WKH WHQDQWV KDG UXGHO\ PHQGHG
WKDW PRUQLQJ � 6KH EURXJKW QHZV WKDW ૺ -DQH\ � LW � 7KH ZOLLWH OLJKW ZDV HDVLO\ VHHQ WKURXJK WKH
ZDV FRPLQJ KRPH IURP DXQWH\ 
 V � DQG LQVWDQWO\ ODWKV � DQG LQ RQH FRUQHU D ODUJH SDWFK RI WKH

� SLQN FRWWRQ GUHVV ZDV SODFHG E\ WKH PRWKHU � SDSHU ORRSHG GRZQ IURP WKH ZDOO � 2QH QLJKW

LQ �ODZ EHIRUH WKH ILUH WR DL
U
� � ,W DSSHDUHG WKDW WKH IDPLO\ KDG EHHQ VWDUWOHG IURP WKHLU VOHHS E\

-DQH\ ZDV RXW DW VHUYLFH � DQG FDPH KRPH RQFH D ODUJH PDVV RI PRUWDU � MXVW ZKHUH WKH URRI

D ZHHN WR VHH KHU SDUHQWV DQG WDNH EDFN D FOHDQ EXOJHG LQ � IDOOLQJ LQWR WKH URRP � ૺ :H QHYHU
IURFN � � $OWKRXJK WKHVH SHRSOH ZHUH OLYLQJ � ZDQW UDLQ ZDWHU � � WKH ZRPDQ WROG PH � � IRU ZH

VR WR VSHDN � LQ D FHOODU � VWLOO HYHU\ HQGHDYRXU FDQ FDWFK SOHQW\ MXVW RYHU WKH FKLPQH\ �SODFH � �

KDG EHHQ PDGH WR JLYH WKH KRPH D ORRN RI � 7KH\ KDG PDGH D FDUSHW RXW RI WKUHH RU IRXU
FRPIRUW � 7KH ZLQGRZ � ZLWK LWV SDSHU �SDWFKHG ROGPDWV � 7KH\ ZHUH ૺ REOLJDWHG WR LW � IRU IHDU
SDQHV � KDG D FOHDQ FDOLFR EOLQG � 7KH VLGH � WDEOH RI GURSSLQJ DQ\WKLQJ WKURXJK WKH ERDUGV LQWR
ZDV GUHVVHG XS ZLWK \HOORZ MXJV DQG FXSV DQG WKH GRQNH\ VWDEOHV LQ WKH SDUORXU XQGHUQHDWK �

VDXFHUV � DQG WKH EDQG �ER[HV KDG EHHQ VWRZHG _ %XW ZH RQO\ SD\ QLQHSHQFH D ZHHN UHQW �ૻ VDLG
DZD\ RQ WKH IODW WRS RI WKH EHGVWHDG � $OO WKH WKH ROG ZRPDQ � � DQG LQXVWQ 
 W JUXPEOH � �

FKDLUV �ZKLFK ZHUH ROG IDVKLRQHG PDKRJDQ\ RQHV � 7KH RQO\ RUQDPHQW LQ WKH SODFH ZDV RQ WKH
KDG VRXQG EDFNV DQG ERWWRPV � PDQWHO �SLHFH � DQ RO

G

HDUWKHQZDUH VXJDU �EDVLQ �

2I WKH WKLUG FODVV � RU WKH YHU\ SRRU � , FKRVH ZHOO VLOYHUHG RYHU � WKDW KDG EHHQ JLYHQ E\ WKH
WKH IROORZLQJ ૺ W\SH � RXW RI WKH PDQ\ RWKHUV FOGHVW JLUO ZKHQ VKH GLHG � DV D UHPHPEUDQFH WR

WKDW SUHVHQWHG WKHPVHOYHV � 7KH IDPLO\ KHUH KHU PRWKHU � 7ZR FUDFNHG WHD �FXSV � RQ WKHLU
OLYHG LQ D VPDOO VODQWLQJ �URRIHG KRXVH � SDUWO\ LQYHUWHG VDXFHUV � VWRRG RQ HDFK VLGH � DQG GUHVVHG
VWULSSHG RI LWV WLOHV � 0RUH WKDQ RQH KDOI RI WKH XS WKH ILUH �VLGH LQWR VRPHWKLQJ OLNH WLGLQHVV �
VPDOO OHDGHQ VTXDUHV RI WKH ILUVW � IORRU ZLQGRZ 7KH FKDLU , VDW RQ ZDV E\ IDU WKH EHVW RXW RI
ZHUH FRYHUHGZLWK EURZQ SDSHU � SXLILQJ RXW DQG WKH WKUHH LQ WKH URRP � DQG WKDW KDG QR EDFN �
FUDFNOLQJ LQ WKH ZLQG � ZKLOH WKURXJK WKH JUHDWHU DQG RQO\ KDOI LWV TXDQWLW\ RI VWUDZ �

WKUXVW RXW E � KDSHG 7KH SDULVK � WKH ROG ZRPDQ WROG PH � DOORZHG
EXQGOHV RI UDJV � WR NHHS RXW WKH EUHH]H � 7KH KHU OV � D ZHHN DQG WZR ORDYHV � %XW WKH GRFWRU
SDQHV WKDW GLG UHPDLQ ZHUH RI DOO VKDSHV DQG RUGHUHG KHU JLUO WR WDNH VDJRDQG PLON � DQG VKH
VL]HV � DQG DW D GLVWDQFH KDG WKH DSSHDUDQFH RI ZDVPDQ\ D WLPH VRUHO\ SX]]OHG WR JHW LW � 7KH
YHOORZ JODVV � WKH\ ZHUH VR VWDLQHG ZLWK GLUW � , QHLJKERXUV KHOSHG KHU D JRRG GHDO � DQG RIWHQ
RSHQHG D GRRU ZLWK D QXPEHU FKDONHG RQ LW � DQG VHQW KHU SDUW RI WKHLU XQVROG JUHHQV � � � HYHQ LI

JURSHGP\ ZD\ XS D EURNHQ WRWWHULQJ VWDLUFDVH � LW ZDV RQO\ WKH RXWHU OHDYHV RI WKH FDEEDJHV � VKH

,W WRRNPH VRPH WLPH DIWHU , KDG HQWHUHG WKH ZDV WKDQNIXO IRU WKHP � +HU RWKHU JLUO � D ELJ
DSDUWPHQW EHIRUH , FRXOG JHW DFFXVWRPHG WR WKH ERQHG ZHQFK � ZLWK D UHG VKDZO FURVVHGRYHU \RX
VPRNH � WKDW FDPH SRXULQJ LQWR WKH URRP IURP ERVRP � DQG KHU EODFN KDLU SDUWHG RQ RQH 6UPHG �

WKH FKLPQH\ � 7KH SODFH ZDV ILOOHG ZLWK LW � GLG DOO VKH FRXOG � DQG VR WKH\ OLYHG R FODVV RI

FXUOLQJ LQ WKH OLJKW � DQG PDNLQJ HYHU\ WKLQJ VR ORQJ DV WKH\ NHSW RXW RI WKH ELJKDUW RI WKH
LQGLVWLQFW WKDW , FRXOG ZLWK GLIILFXOW\ VHH WKH ZRUNKRXVH � VKH ZRXOG QRW FRPSODLQ
ZKLWH PXJV UDQJHG LQ WKH FRUQHU �FXSERDUG � QRW , QHYHU \HW EHKHOG VR PXFK
WKUHH \DUGV IURP PH � :KHQ WKH ZLQG ZDV LQ ERUQH ZLWK VR PXFK FRQWHQW � 967(5-21*(56 �

WKH QRUWK � RU ZKHQ LW UDLQHG � LW ZDV DOZD\V WKDW _ SKLORVRSK\ RI WKH SRRU LV D WKH WKH VWDWHPHQW RI

ZD\ � , ZDV WROG � �ૺ EXW RWKHUZLVH � � VDLG DQ ROG ZKR ZULWH DQG SUHDFK DERXW LŁ IRXQG IXOO\ FRQ

SDUW
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2) 7+( '5(66 2) 7+( &267(5021*(56 � _ WKHLU SUHGLOHFWLRQ LQ WKLV UHVSHFW� WKDW D FRVWHU
PRQJHU PD\ EH LPPHGLDWHO\ NQRZQ E\ D JODQFH

)URP WKH KRPHV RI WKH FRVWHUPRQJHUV ZH SDVV DW KLV IHHW� +H ZLOO SDUW ZLWK HYHU\WKLQJ UDWKHU
WR D FRQVLGHUDWLRQ RI WKHLU GUHVV� WKDQ KLV ERRWV� DQG WR ZHDU D SDLU RI VHFRQG
7KH FRVWHUPRQJHU
V RUGLQDU\ FRVWXPH SDUWDNHV KDQG RQHV�RU � WUDQVODWRUV � �DV WKH\ DUHFDOOHG �� LV

RI WKH GXUDELOLW\ RI WKH ZDUHKRXVHPDQ
 V� ZLWK WKH IHOW DV D ELWWHU GHJUDGDWLRQ E\ WKHP DOO� $PRQJ
TXDLQWQHVV RI WKDW RI WKH VWDEOH�ER\� $ ZHOO � WKHPHQ � WKLV SULGH KDV ULVHQ WR VXFK D SLWFK �
WR�GR ૺ FRVWHU�� ZKHQ GUHVVHG IR

U

WKH GD\ 
 V WKDWPDQ\ ZLOO KDYH WKHLU XSSHU �OHDWKHUV WDVWLO\
ZRUN � XVXDOO\ ZHDUV D VPDOO FORWK FDS � D OLWWOH RUQDPHQWHG � DQG LW LV QRW XQFRPPRQ WR VHHWKH

RQ RQH VLGH � $ FORVH �ILWWLQJ ZRUVWHG WLH � XS _ \RXQJHU PHQ RI WKLV FODVV ZLWK D KHDUW RU D

VNXOO � FDS � LV YHU\ IDVKLRQDEOH � MXVW QRZ � DPRQJ WKLVWOH � VXUURXQGHG E\ D ZUHDWK RI URVHV � ZRUNHG
WKH FODVV � DQG ULQJOHWV DW WKH WHPSOHV DUH ORRNHG EHORZ WKH LQVWHS � RQ WKHLU ERRWV � 7KH JHQHUDO

XS WR DV WK
H

KHLJKW RI HOHJDQFH � +DWV WKH\ FRVWXPH RI WKH ZRPHQ RU JLUOV LV D EODFN
QHYHU ZHDU � H[HHSWLQJ RQ 6XQGD\ � RQ DFFRXQW YHOYHWHHQ RU VWUDZ ERQQHW � ZLWK D IH

Z

ULEERQV RU

RI WKHLU EDVNHWV EHLQJ IUHTXHQWO\ FDUULHG RQ IORZHUV � DQG DOPRVW DOZD\V D QHW FDS ILWWLQJ
WKHLU KHDGV � &RDWV DUH VHOGRP LQGXOJHG LQ � FORVHO\ WR WKH FKHHN � 7KH VLON ૺ .LQJ 
 V �PDQ �

WKHLU ZDLVWFRDWV � ZKLFK DUH RI D EURDG � ULEEHG FRYHULQJ WKHLU VKRXOGHUV � LV VRPHWLPHV WXFNHG
FRUGXUR\ � ZLWK IXVWLDQ EDFN DQG VOHHYHV � EHLQJ LQWR WKH QHFN RI WKH SULQWHG FRWWRQ � JRZQ � DQG
PDGH DV ORQJ DV D JURRP 
 V � DQG EXWWRQHG _ VRPHWLPHV WKH HQGV DUH EURXJKW GRZQ RXWVLGH

XS QHDUO\ WR WKH WKURDW � ,I WKH FRUGXUR\ WR WKH DSURQ � VWULQJV � 6LON GUHVVHV DUH QHYHU

EH RI D OLJKW VDQG\ FRORXU � WKHQ SODLQ EUDVV � RU ZRUQ E\ WKHP � � WKH\ UDWKHU GHVSLVH VXFK DUWL
VSRUWLQJ EXWWRQV � ZLWK UDLVHG IR[ 
 V RU VWDJ 
 V KHDGV FOHV � 7KH SHWWLFRDWV DUH ZRUQ VKRUW � HQGLQJ DW

XSRQ WKHP � � RU HOVH EODFN KRQH �EXWWRQV � ZLWK D WKH DQNOHV � MXVW KLJK HQRXJK WR VKRZ WKH
IORZHU �SDWWHUQ � RUQDPHQW WKH IURQW � EXW LI WKH ZKROH RI WKH PXFK �DGPLUHG ERRWV � &RORXUHG �

FRUG EH RI D GDUN UDW � VNLQ KXH � WKHQPRWKHU � RI � _ RU ૺ LOOXVWUDWHG VKLUWV � � DV WKH\ DUH FDOOHG � DUH
SHDUO EXWWRQV DUH SUHIHUUHG � 7ZR ODUJH SRFNHWV HVSHFLDOO\ REMHFWHG WR E\ WKHPHQ �

� � �VRPHWLPHV IRXU � ZLWK KXJH IODSV RU ODSSHOV � 2Q WKH 6XQGD\ QR FRVWHUPRQJHU ZLOO � LI KH
OLNH WKRVH LQ D VKRRWLQJ � FRDW � DUH FRPPRQO\ FDQ SRVVLEO\ DYRLG LW � ZKHHO D EDUURZ � ,I D

ZRUQ � ,I WKH FRVWHUPRQJHU EH GULYLQJ D JRRG VKLOOLQJ EH DQ HVSHFLDO REMHFW WR KLP � KH PD\ �

WUDGH DQG KDYH KLV VHW RI UHJXODU FXVWRPHUV � KH SHUKDSV � WDNH KLV VKDOORZ DQG KHDG �EDVNHW DV

ZLOO VSRUW D EOXH FORWK MDFNHW � VLPLODU LQ FXW WR IDU DV &KDON � IDUP � RU VRPH QHLJKERXULQJ UHVRUW �

WKH FRUGRQHV DERYH GHVFULEHG � EXW WKLV LV EXW HYHQ WKHQ KH REMHFWV VWURQJO\ WR WKH 6XQ
ORRNHG XSRQ DV DQ H[WUDYDJDQFH RI WKH KLJKHVW GD\ �WUDGLQJ � 7KH\ OHDYH WKLV WR WKH -HZV DQG
RUGHU � IR

U

WKH VOLPH DQG VFDOHV RI WKH ILVK VWLFN WR ,ULVK � ZKR DUH DOZD\V ZLOOLQJ WR HDUQ D SHQQ\
WKH VOHHYHVDQG VKRXOGHUV RI WKH JDUPHQW � VR DV DV WKH\ VD\ �

WR VSRLO WKHDSSHDUDQFH RI LW LQ D VKRUW WLPH � 7KH _ 7KH SURVSHURXV FRVWHU ZLOO KDYH KLV KROLGD\
IDVKLRQDEOHVWXII IRU WURXVHUV � DW WKH SUHVHQW � LV D RQ WKH 6XQGD\ � DQG � LI SRVVLEOH � KLV 6XQGD\ VXLW
GDUN �FRORXUHG ૺ FDEOH FRUG � � DQG WKH\ DUHPDGH DV ZHOO � ZKLFK XVXDOO\ FRQVLVWV RI D URXJK

WR ILW WLJKWO\ DW WKH NQHH DQG VZHOO JUDGXDOO\ EHDYHU KDW � EURZQ 3HWHUVKDP � ZLWK YHOYHW
XQWLO WKH\ UHDFK WKH ERRW � ZKLFK WKH\ QHDUO\ IDFLQJV RI WKH VDPH FRORXU � DQG FORWK WURXVHUV �

FRYHU� 9HOYHWHHQ LV QRZ VHOGRP ZRUQ � DQG NQHH ZLWK VWULSHV GRZQ WKH VLGH � 7KH ZRPHQ � JHQH
EUHHFKHV DUH TXLWH RXW RI GDWH � 7KRVH ZKR GHDO UDOO\ � PDQDJH WR NHHS E\ WKHP D FRWWRQ JRZQ
ZKROO\ LQ ILVK ZHDU D EOXH VHUJH DSURQ � HLWKHU RI D EULJKW VKRZ\ SDWWHUQ � DQG D QHZ VKDZO �
KDQJLQJ GRZQ RU WXFNHG XS URXQG WKHLU ZDLVW � $V RQH RI WKH FUDIW VDLG WR PH � &RVWHUV OLNHV
7KH FRVWHUPRQJHU � KRZHYHU � SULGHV KLPVHOI PRVW WR VHHWKHLU JDOV DQG ZLYHV ORRN ODG\ � OLNH ZKHQ

RI DO
O XSRQ KL
V

QHFNHUFKLHI DQG ERRWV � 0HQ � ZR WKH\ WDNHV WKHP RXW � � 6XFK RI WKH FRVWHUV DV

PHQ � ER\V DQG JLUOV � DOO KDYH D SDVVLRQ IRU WKHVH DUH QRW LQ D IORXULVKLQJ ZD\ RI EXVLQHVV � VHO
DUWLFOHV � 7KH PDQ ZKR GRHV QRW ZHDU KLV VLON GRP PDNH DQ\ DOWHUDWLRQ LQ WKHLU GUHVV RQ WKH
QHFNHUFKLHI � KLV ૺ .LQJ 
 V �PDQ � DV LW LV FDOOHG 6XQGD\ �

� LV NQRZQ WR EH LQ GHVSHUDWH FLUFXPVWDQFHV � 7KHUH DUH EXW ILYH WDLORUV LQ /RQGRQ ZKR

WK
H

LQIHUHQFH EHLQJ WKDW LW KDV JRQH WR VXSSO\ PDNH WKH JDUE SURSHU WR FRVWHUPRQJHUV � RQH RI

WKH PRUQLQJ 
 V VWRFN �PRQH\ � $ \HOORZ IORZHU WKHVH LV FRQVLGHUHG VRPHZKDW ૺ VORS � � RU DV D

RQ D JUHHQ JURXQG � RU D UH
G

DQG EOXH SDWWHUQ � LV _ FRVWHU FDOOHG KLP � D ૺ VSULQJHU � XS �ૻ

DW SUHVHQW JUHDWO\ LQ YRJXH � 7KH ZRPHQ ZHDU 7KLV VSULQJHU � XS LV EODPHG E\ VRPH RI WKH
WKHLU NHUFKLHIV WXFNHG � LQ XQGHU WKHLU JRZQV � FRVWHUPRQJHUV � ZKR FRQGHPQ KLP IRU HPSOR\
DQG WKHPHQ KDYH WKHLUV ZUDSSHG ORRVHO\ URXQG LQJ ZRPHQ DW UHGXFHG ZDJHV � $ ZKROH FRXUW RI

WKH QHFN � ZLWK WKH HQGV KDQJLQJ RYHU WKHLU FRVWHUPRQJHUV � , ZDV DVVXUHG � ZRXOG ZLWKGUDZ
ZDLVWFRDWV � (YHQ LI D FRVWHUPRQJHU KDV WZR RU WKHLU FXVWRP IURP D WUDGHVPDQ � LI RQH RI WKHLU
WKUHH VLON KDQGNHUFKLHIV E\ KLP DOUHDG\ � KH VHO ERG\ � ZKR KDG LQIOXHQFH DPRQJ WKHP � VKRZHG
GRP KHVLWDWHV WR EX\ DQRWKHU � ZKHQ WHPSWHG WKDW WKH WUDGHVPDQZDV XQMXVW WR KLV ZRUNSHRSOH �

ZLWK D EULJKW VKRZ\ SDWWHUQ KDQJLQJ IURP D 7KH WDLORU LQ TXHVWLRQ LVVXHV ELOOV DIWHU WKH IRO
)LHOG �ODQH GRRU �SRVW � ORZLQJ IDVKLRQ � , JLYH RQH YHUEDWLP � PHUHO\
7KH FRVWHUPRQJHU 
 V ORYH RI D JRRG VWURQJ ERRW ZLWKKROGLQJ WKH DGGUHVV IR
U

REYLRXV UHDVRQV �

LV D VLQJXODU SUHMXGLFH WKDW UXQV WKURXJKRXW WKH ૺ 21&( 75< <28 
 // &20( $*$,1 �

ZKROH FODVV � )URP WKH IDWKHU WR WKH \RXQJHVW 6ODS � X
S 7RJ DQG RXW �DQG � RXW .LFNVLHV %XLOGHU �

FKLOG � DOO ZLOO EH IRXQG ZHOO VKRG � 6R VWURQJ LV 0U � � QDEV WKH FKDQFH RI SXWWLQJ KLV FXV
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WRPHUV DZDNH� WKDW KH KDV MXVW PDGH KLV HVFDSH :H � RI DOO SHRSOH� DUH QRW WR EH KDG WKDW ZD\�
IURP 5XVVLD � QRW IRUJHWWLQJ WR FODS OXLVPDZOH\V %XW WKH KDULVWRFUDWV HDWV 
HP DQG QHYHU NQRZV
XSRQ VRPH RI WKH ULJKW VRUW RI 'XFNV � WR PDNH WKH GLIIHUHQFH�ૻ , GLG QRW KHDU WKDW WKHVHPHQ
VLQJOH DQG GRXEOH EDFNHG 6ORSV IR

U

JHQWOHPHQ KDG DQ\ UHSXJQDQFH WR PHDW �SLHV � EXW WKH XVH RI

LQ EODFN � ZKHQ RQ KLV UHWXUQ KRPH KH ZDV WKH GHDG HHO KDSSHQV WR FRPH ZLWKLQ WKH LP
VWXQQHG WR ILQG RQH RI WKH WRS PDQXIDFWXUHUV RI PHGLDWH NQRZOHGJH RI WKH FRVWHUPRQJHUV � ZKR
0DQFKHVWHU KDG FXW KLV OXFN\ DQG VWHSSHG RII DUH � LQGHHG � LWV SXUYH\RUV � 6DYHOR\V � ZLWK D

WR WKH 6ZDQ 6WUHDP � OHDYLQJ EHKLQG KLP D SLQW RI EHHU � RU D JODVV RI � VKRUW ૻ �QHDW JLQ �

YDOXDEOH VWRFN RI 0ROHVNLQV � &RUGV � 9HOYH � LV ZLWK WKHP DQRWKHU FRPPRQ ZHHN � GD\ GLQQHU �

WHHQV � 3OXVKHV � 6ZDQGRZQV � 	 F � � DQG , KDYLQJ _ 7KH FRVWHUV PDNH DOO SRVVLEOH SXUFKDVHV RI

VRPH UHDG\ LQ P\ NLFN � JUDEEHG WKH FKDQFH � VWUHHW � GHDOHUV � DQG SULGH WKHPVHOYHV LQ WKXV
DQG VWHSSHG KRPH ZLWK P\ VZDJ � DQG DP QRZ ૺ VWLFNLQJ WR WKHLU RZQ �ૻ 2Q 6XQGD\ � WKH
VDIH ODQGHG DWP\ FULE � , FDQ WXUQ RXW WRJJHU\ FRVWHUPRQJHU � ZKHQ QRW � FUDFNHG XS � � HQMR\V

RI HYHU\ GHVFULSWLRQ YHU\ VODS XS � DW WKH IRO � D JRRG GLQQHU DW KLV RZQ DERGH � 7KLV LV

ORZLQJ ORZ SULFHV IRU DOZD\V D MRLQW � � PRVW IUHTXHQWO\ D VKRXOGHU
5HDG\ *LOW � 7LFN EHLQJ QR JR � RU KDOI �VKRXOGHU RI PXWWRQ  DQG LQYDULDEO\

8SSHU %HQMDPLQV � EXLOW RQ D GRZQH\ SODQ � D ZLWK ૺ ORWV RI JRRG WDWXUV EDNHG DORQJ ZLWK
PRQDUFK WR KDOI D ILQQXIW � 6ODS XS 9HOYHWHHQ _ LW � � ,Q WKH TXDOLW\ RI WKHLU SRWDWRHV WKHVH
7RJV � OLQHG ZLWK WKH VDPH � � SRXQG � TXDUWHU SHRSOH DUH JHQHUDOO\ SDUWLFXODU � �

DQG D SHJ � 0ROHVNLQ GLWWR � DQ\ FRORXU � OLQHG 7KH FRVWHUPRQJHU 
 V XVXDO EHYHUDJH LV EHHU �

ZLWK WKH VDPH � , FRXWHU � $ SDLU RI .HUVH\PHUH DQG PDQ\ RI WKHP GULQN KDUG � KDYLQJ QR RWKHU
.LFNVLHV � DQ\ FRORXU � EXLOW YHU\ VODS XS � ZLWK ZD\ RI VSHQGLQJ WKHLU OHLVXUH EXW LQ GULQNLQJ
WKH DUWIXO GRGJH � D FDQDU\ � 3DLU RI VWRXW &RUG _ DQG JDPEOLQJ � ,W LV QRW XQXVXDO LQ ૺ D JRRG
GLWWR � EXLOW LQ WKH 0HOWRQ 0RZEUD\ 
 VW\OH � KDOI WLPH �ૻ IRU D FRVWHUPRQJHU WR VSHQG ��V � RXW RI

D VRY � 3DLU RI YHU\ JRRG EURDG &RUG GLWWR � PDGH HYHU\ ��V � LQ EHHU DQG SOHDVXUH �

YHU\ VDXF\ � � ERE DQG D NLFN � 3DLU RI ORQJ , RXJKW WR DGG � WKDW WKH ૺ VLQJOH IHOORZV � �

VOHHYH0ROHVNLQ � DO
O

FRORXUV � EXLOW KDQN\ �VSDQN\ � LQVWHDG RI OLYLQJ RQ ૺ EORFN RUQDPHQWV � DQG WKH
ZLWK D GRXEOH IDNHPHQW GRZQ WKH VLGH DQG DUWIXO OLNH � OLYH � ZKHQ GRLQJ ZHOO � RQ WKH EHVW IDUH � DW

EXWWRQV DW ERWWRP � KDOI D PRQDUFK � 3DLU RI VWRXW _ WKH ૺ VSLFLHVW � FRRN � VKRSV RQ WKHLU URXQGV � RU LQ

GLWWR � EXLOW YHU\ VHULRXV � � WLPHV � 3DLU RI RXW WKH QHLJKERXUKRRG RI WKHLU UHVLGHQFH �

DQG �RXW IDQF\ VOHHYH.LFNVLHV � FXW WR GURS GRZQ 7KHUH DUH VRPHIDPLOLHV RI FRVWHUPRQJHUV ZKR

RQ WKH WURWWHUV � � EXOOV � :DLVW 7RJV � FXW ORQJ � KDYH SHUVHYHUHG LQ FDUU\LQJ RXW WKH SULQFLSOHV
ZLWK PROHVNLQ EDFN DQG VOHHYHV � �� SHJ � %OXH RI WHHWRWDOLVP � 2QH PDQ WKRXJKW WKHUH PLJKW
&ORWK GLWWR � FXW VODS � ZLWK SHDUO EXWWRQV � �� SHJ � � EH ��� LQGLYLGXDOV � LQFOXGLQJ PHQ � ZRPHQ � DQG
0XG 3LSHV � .QHH &DSV � DQG 7URWWHU &DVHV � EXLOW FKLOGUHQ � ZKR SUDFWLVHG WRWDO DEVWLQHQFH IURP
YHU\ ORZ � LQWR[LFDWLQJ GULQNV � 7KHVH SDUWLHV DUH QHDUO\ DOO

� $ GHFHQW DOORZDQFH PDGH WR 6HHG\ 6ZHOOV � VRPHZKDW EHWWHU RI
I

WKDQ WKHLU GULQNLQJ FRP
7HD .HWWOH 3XUJHUV � +HDG 5REEHUV � DQG )OXQ � _ SDQLRQV � 7KH QXPEHU RI WHHWRWDOOHUV DPRQJVW
NH\V RXW RI &ROODU � WK

H

FRVWHUV � KRZHYHU � ZDV PRUH QXPHURXV WKUHH

 1 � % � *HQWOHPHQ ILQGLQJ WKHLU RZQ %URDG\ RU IRXU \HDUV EDFN �

FDQ EH DFFRPPRGDWHG �ૻ 2) 7+( &5,(6 � 5281'6 � $1' '$<6 2)
2) 7+( ',(7 $1' '5,1. 2

)

&267(5 &RVW(5021*(56 �

021*(56 � , VKDOO QRZ SURFHHG WR WUHDW RI WKH /RQGRQ

,W LV OHVV HDV\ WR GHVFULEH WKH GLHW RI FRVWHU � FRVWHUPRQJHUV 
 PRGH RI GRLQJ EXVLQHVV �

PRQJHUV WKDQ LW LV WR GHVFULEH WKDW RI PDQ\ _ ,Q WKH ILUVW SODFH DO
O

WKH JRRGV WKH\ VHOO DUH
RWKHU RI WKH ODERXULQJ FODVVHV� IR

U

WKHLU GLHW � VR FULHG RU ૺ KDZNHG �ૻ DQG WKH FULHV RI WKH FRVWHU

WR VSHDN � LV DQ ૺ RXW �GRRU GLHW �ૻ 7KH\ EUHDN � PRQJHUV LQ WKH SUHVHQW GD\ DUH DV YDULHG DV WKH
IDVW DW D FRIIHH �VWDOO � DQG � LI DOO WKHLU PHDQV KDYH DUWLFOHV WKH\ VHOO � 7KH SULQFLSDO RQHV � XWWHUHG
EHHQ H[SHQGHG LQ SXUFKDVLQJ WKHLU VWRFN � DQG LQ D VRUW RI FDGHQFH � DUH QRZ �ૺ 1L � HZ PDFNHUHO �

QRQH RI LW EH \HW VROG � WKH\ H[SHQG RQ WKH � D VKLOOLQJ �ૻ �ૺ , 
 YH JRW D JRRG MDFNHWLQJ PDQ\
PHDO RQO\ �G � � UHVHUYHG IR

U

WKH SXUSRVH � )RU D 6XQGD\PRUQLQJ � � VDLG RQHGHDOHU �ૺ IR
U ZDNLQJ

WKLV VXP WKH\ FDQ SURFXUH D VPDOO FXS RI FRI � SHRSOH XS ZLWK FU\LQJ PDFNHUHO � EXW , 
 YH VDLG �

IHH � DQG WZR ૺ WKLQ ૻ �WKDW LV WR VD\ WZR WKLQ , PXVW OLYH ZKLOH \RX VOHHS � 
 � � ૺ %X\ D SDLU
VOLFHV RI EUHDG DQG EXWWHU � � )RU GLQQHU RI OLYH VROHV � � SDLU IR

U
�G � � � RU � ZLWK D EDUURZ �

ZKLFK RQ D ZHHN �GD\ LV KDUGO\ HYHU HDWHQ ૺ 6ROHV � �G � D SDLU � OG � D SDLU �ૻ ૺ 3ODLFH DOLYH �

DW WKH FRVWHUPRQJHU 
 V DERGH � �WKH\ EX\ ૺ EORFN DOLYH � FKHDS � � � %X\ D SRXQG FUDE � FKHDS � �

RUQDPHQWV � � DV WKH\ FDOO WKH VPDOO � GDUN � � 3LQH �DSSOHV � IG � D VOLFH � � ૺ 0XVVHOV D SHQQ\
FRORXUHG SLHFHV RI PHDW H[SRVHG RQ WKH FKHDS D TXDUW � � ૺ 2\VWHUV � D SHQQ\ D OR

W � � � 6DOPRQ
EXWFKHUV 
 EORFNV RU FRXQWHUV � 7KHVH WKH\ FRRN DOLYH � �G � D SRXQG � � ૺ &RG DOLYH � �G � D SRXQG � � !

LQ D WDS � URRP � KDOI D SRXQG FRVWLQJ �G � ,I ૺ 5HDO <DUPRXWK EORDWHUV � � D SHQQ\ � � ૺ 1HZ
WLPH EH DQ REMHFW � WKH FRVWHU EX\V D KRW SLH KHUULQJV DOLYH � �� D JURDW ૻ �WKLV LV WKH ORXGHVW

RU WZR � SUHIHUULQJ IUXLW �SLHV ZKHQ LQ VHDVRQ � FU\ RI DQ\ � � ૺ 3HQQ\ D EXQFK WXUQLSV � � WKH
DQG QH[W WR WKHP PHDW �SLHV � ૺ :H QHYHU HDW VDPHZLWK JUHHQV � FDEEDJHV � 	 F � � � � $OO QHZQXWV �

HHO �SLHV � � VDLG RQH LQDQ WR PH � � EHFDXVH ZH OG � KDOI �SLQW � � ૺ 2UDQJHV � � D SHQQ\ �ૻ ૺ $8
NQRZ WKH\ 
 UH RIWHQ PDGH RI ODUJH GHDG HHOV � ODUJH DQG DOLYH � 2 � QHZ VSUDWV � � � �G � D SODWH � �
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ૺ :L� LOG +DPSVKLUH UDEELWV � � D VKLOOLQJ � � _ RWKHU PDQ � LQGHHG � , 
 G WDNH LQ P\ RZQ IDWKHU � �

ૺ &KHUU\ ULSH � �G � D SRXQG �ૻ ૺ )LQH ULSH EH DGGHG � � LI KH ZDQWHG WR GHDO ZLWK PH � �

SOXLQV � LG � D SLQW �ૻ ૺ ,QJ � XQV � D SHQQ\ D TXDUW � � _ 6DWXUGD\ LV WKH ZRUVW GD\ RI DO
O

IRU ILVK � IR
U

WKHQ
 (HOV � �OEV � D VKLOOLQJ � ODUJH OLYH HHOV �OEV � D _ WKH SRRU SHRSOH KDYH VFDUFHO\ DQ\WKLQJ DW DO
O

WR

VKLOOLQJ � � VSHQG � 6DWXUGD\ QLJKW � KRZHYHU � WKH VWUHHW
7KH FRQWLQXDO FDOOLQJ LQ WKH VWUHHWV LV YHU\ VHOOHU WDNHV PRUH PRQH\ WKDQ DW DQ\ RWKHU WLPHGLVWUHVVLQJ WR WKH YRLFH � 2QH PDQ WROG PH WKDW LQ WKHZHHN �

LW KDG EURNHQ KL
V � DQG WKDW YHU\ RIWHQ ZKLOH RXW

KH ORVW KLV YRLFH DOWRJHWKHU � ૺ 7KH\ VHHP WR 2U WLH &RVWHU021*(56 2
1

7+(,5 &28175<
KDYH QR EUHDWK � � WKHPHQ VD\ � � DIWHU FDOOLQJ IRU 5281'6 �

D OLWWOH ZKLOH �ૻ 7KH UHSHDWHG VKRXWLQJ EULQJV _ 6RPH FRVWHUPRQJHUV JR ZKDW WKH\ WHUP ૺ FRXQWU\

RQ D KRDUVHQHVV � ZKLFK LV RQH RI WKH SHFXOLDU URXQGV �ૻ DQG WKH\ VSHDN RI WKHLU FRXQWU\ H[

FKDUDFWHULVWLFV RI KDZNHUV LQ JHQHUDO � 7KH SHGLWLRQV DV LI WKH\ ZHUH VXPPHU H[FXUVLRQV
FRVWHUV PRVWO\ JR RXW ZLWK D ER\ WR FU

\

WKHLU RI PHUH SOHDVXUH � 7KH\ DUH JHQHUDOO\ YDULDWLRQV
JRRGV IR

U

WKHP � ,I WKH\ KDYH WZR RU WKUHHKDOORR � IURP D OLIH JURZLQJ PRQRWRQRXV � ,W ZDV FRP
LQJ WRJHWKHU � LW PDNHV PRUH QRLVH WKDQ RQH � DQG SXWHG IRU PH WKDW DW SUHVHQW WKUHH RXW RI HYHU\
WKH ER\V FDQ VKRXW EHWWHU DQG ORXGHU WKDQ WKH WZHQW\ FRVWHUPRQJHUV ૺ WDNH D WXUQ LQ WKH FRXQ
PHQ � 7KH PRUH QRLVH WKH\ FDQ PDNH LQ D SODFH WU\ � DW OHDVW RQFH D \HDU � %HIRUH WKH SUHYDOHQFH
WKH EHWWHU WKH\ ILQG WKHLU WUDGH � 6WUHHW � VHOOLQJ RI UDLOZD\V WZLFH DVPDQ\ RI WKHVH PHQ FDUULHG
KDV EHHQ VR EDG ODWHO\ WKDW PDQ\ KDYH EHHQ WKHLU VSHFXODWLRQV LQ ILVK � IUXLW � RU YHJHWDEOHV WR

REOLJHG WR KDYH D GUXP IRU WKHLU EORDWHUV � ૺ WR D FRXQWU\ PDUW � 6RPH GLG VR ZHOO WKDW WKH\
GUXP WKH ILVK RI

I � � DV WKH\ FDOO LW � QHYHU UHWXUQHG WR /RQGRQ � 7ZR IRU LQVWDQFH �

,Q WKH VHFRQG SODFH � WKH FRVWHUPRQJHUV � DV , DIWHU D FRXQWU\ URXQG � VHWWOHG DW 6DOLVEXU\ � WKH\
VDLG EHIRUH � KDYH PRVWO\ WKHLU OLWWOH ELW RI D DUH QRZ UHJXODU VKRSNHHSHUV � ૺ DQG YHU\ UHVSHFW

ૺ URXQG � � WKDW LV � WKH\ JR RQO\ WR FHUWDLQ SODFHV � � DEOH � WRR � � ZDV VDLG WR PH � ૺ IRU , EHOLHYH WKH\
DQG LI WKH\ GRQ 
 W VHOO WKHLU JRRGV WKH\ ૺ ZRUN DUH ERWK SUHWW\ WLG\ RII IRU PRQH\ � DQG DUH
EDFN � WKH VDPH ZD\ DJDLQ � ,I WKH\ YLVLW D JURZLQJ ULFK � � 7KH UDLOZD\ FRPPXQLFDWLRQ
UHVSHFWDEOH TXDUWHU � WKH\ FRQILQH WKHPVHOYHV WR VXSSOLHV WKH ORFDO �GHDOHU ZLWK ILVK � YHJHWDEOHV �

WKH PHZV QHDU WKH JHQWOHPHQ 
 V KRXVHV � 7KH\ RU DQ\ SHULVKDEOH DUWLFOH � ZLWK VXFK UDSLGLW\
JHQHUDOO\ SUHIHU WKH SRRUHU QHLJKERXUKRRGV � DQG FKHDSQHVV WKDW WKH /RQGRQ LWLQHUDQW 
 V

7KH\ JR GRZQ RU WKURXJK DOPRVW DOO WKH FRXUWV RFFXSDWLRQ LQ WKH WRZQV DQG YLOODJHV DERXW WKH
DQG DOOH\V DQG DYRLG WKH EHWWHU NLQG RI VWUHHWV � PHWURSROLV LV QRZ KDOI JRQH �

XQOHVV ZLWK OREVWHUV � UDEELWV � RU RQLRQV � ,I WKH\ ,Q WKH IROORZLQJ VWDWHPHQW E\ D FRVWHUPRQJHU �

KDYH DQ\WKLQJ LQIHULRU � WKH\ YLVLW WKH ORZ ,ULVK WKH PRGH RI OLIH RQ D FRXQWU\ URXQG � LV GHWDLOHG
GLVWULFWV  IR

U

WKH ,ULVK SHRSOH � WKH\ VD\ � ZDQW ZLWK VRPHWKLQJ RI DQ DVVXPSWLRQ RIPHWURSROLWDQ
RQO\ TXDQWLW\ � DQG FDUH QRWKLQJ DERXW TXDOLW\ � VXSHULRULW\ �

WKDW WKH\ GRQ 
 W VWXG\ � %XW LI WKH\ KDYH DQ\ � � ,W ZDV ILQH WLPHV � VL
U � WH
Q

\HDU EDFN � D\H �

WKLQJ WKH\ ZLVK WR PDNH D SULFH RI � WKH\ VHHN DQG ILYH \HDU EDFN � LQ WKH FRXQWU\ � DQG LW DL
Q 
 W

RXW WKH PHZV � DQG WU
\

WR JHW LW RI
I

DPRQJ WKH VR EDG QRZ � LI D PDQ 
 V NQRZQ � ,W GHSHQGV RQ

JHQWOHPHQ 
 V FRDFKPHQ � IR
U

WKH\ZLOO KDYH ZKDW WKDW QRZ ID
U

PRUH WKDQ LW GLG � DQG RQ D PDQ 
 V

LV JRRG � RU HOVH WKH\ JR DPRQJ WKH UHVLGHQFHV NQRZLQJ KRZ WR ZRUN D YLOODJH � :K\ � , FDQ

RI PHFKDQLFV � � IR
U

WKHLU ZLYHV � WKH\ VD
\
� OLNH WHOO \RX LI LW ZDVQ 
 W IR
U

VXFK DV PH � WKHUH 
 V PDQ\
JRRG � OLYLQJ DV ZHOO DV WKH FRDFKPHQ � 6RPH D PDQ ZRUNLQJ RQ D IDUP ZRXOG QHYHU WDVWH
FRVWHUV � RQ WKH RWKHU KDQG � JR FKDQFH URXQGV � VXFK D QLFH WKLQJ DV D IUHVK KHUULQJ � QHYHU � VL

U
�

&RQFHUQLQJ WKH EXVLHVW GD\V RI WKH ZHHN IRU ,W 
 V D IHDVW DW D SRRU FRXQWU\ ODERXUHU 
 V SODFH �
WKH FRVWHU 
 V WUDGH � WKH\ VD\ :HGQHVGD\V DQG ZKHQ KH VSULQJV VL[ � SHQQ 
RUWK RI IUHVK KHUULQJV �

)ULGD\V DUH WKH EHVW � EHFDXVH WKH\ DUH UHJXODU VRPH IRU VXSSHU � DQG VRPH LQ VDOW IRU QH[W GD\ �

ILVK GD\V � 7KHVH WZR GD\V DUH FRQVLGHUHG WR EH _ , 
YH WDNHQ D VKLOOLQJV 
 �ZRUWK WR D IDUPHU 
 V GRRU
WKRVH RQ ZKLFK WKH SRRUHU FODVVHV JHQHUDOO\ UXQ RI D GDUNLVK QLJKW LQ D FROG DXWXPQ � DQG WKH\ 
 G

VKRUW RIPRQH\ � :HGQHVGD\ QLJKW LV FDOOHG � GUDZ D ZDUP DQG JRRG GLVK IRU VXSSHU � DQG ORRNHG RQ

QLJKW ૻ DPRQJ VRPH PHFKDQLFV DQG ODERXUHUV PH DV D VRUW RI IULHQG � :H FDUU\ WKHP UHOLVKHV

� WKDW LV � WKH\ WKHQ JHW D SRUWLRQ RI WKHLU IURLQ /RQGRQ � DQG WKH\ OLNH /RQGRQ UHOLVKHV � IRU
ZDJHV LQ DGYDQFH � DQG RQ )ULGD\ WKH\ UXQ VKRUW ZH NQRZ KRZ WR VHWWKHLQ RI

I
� , 
 YH IUHVK KHUULQJHG

DV ZHOO DV RQ WKH :HGQHVGD\ � DQG KDYH WR PDNH D ZKROH YLOODJH QHDU *XLOGIRUG � ILUVW WKLQJ LQ WKH
VKLIW IRU WKHLU GLQQHUV � :LWK WKH IH

Z

KDOISHQFH PRUQLQJ � , 
 YH GUXPPHG URXQG *XLOGIRUG WRR �

WKH\ KDYH OHIW � WKH\ DUH JODG WR SLFN XS DQ\WKLQJ DQG GRQH ZHOO � , 
 YH ZDNHG XS .LQJVWRQ ZLWK
FKHDS � DQG WKH VWUHHW �ILVKPRQJHU QHYHU UHIXVHV DQ KHUULQJV � , 
 YH EHHQ DV ZHOFRPH DV DQ\WKLQJ WR

RIIHU � %HVLGHV � KH FDQ VXSSO\ WKHPZLWK D FKHDSHU WKH VROGLHUV LQ WKH EDUUDFNV DW %UHQWZRRG � DQG
GLQQHU WKDQ DQ\ RWKHU SHUVRQ � ,Q WKH VHDVRQWKH 5RPIRUG � DQG 0DLGVWRQH ZLWK P\ IUHVK KHUULQJV �

SRRU JHQHUDOO\ GLQH XSRQ KHUULQJV � 7KH SRRUHU IRU WKH\ 
 UH JRRG FXVWRPHUV � ,Q WZR GD\V , 
 YH

FODVVHV OLYH PRVWO\ RQ ILVK � DQG WKH ૺ GURSSHG ૻ PDGH �� � RXW RI ��V � ZRUWK RI IUHVK KHUULQJV �

DQG ૺ URXJK � ILVK LV ERXJKW FKLHIO\ IRU WKH SRRU � , ERXJKW DW %LOOLQJVJDWH � , DOZD\V ORGJH DW D

7KH ILVK �KXFNVWHU KDV QR UHVSHFW IRU SHUVRQV � SXEOLF �KRXVH LQ WKH FRXQWU\ � VR GR DOO RI XV �

KRZHYHU � RQH DVVXUHGPH WKDW LI 3ULQFH +DOEHUW IR
U

WKH SXEOLFDQV DUH FXVWRPHUV � :H DUH ZHOO
ZDV WR VWRS KLP LQ WKH VWUHHW WR EX\ D SDLU RI VROHV UHFHLYHG DW WKH SXEOLF �KRXVHV � VRPH RI XV JR

RI KLP � KH 
 G DV VRRQ VHOO KLP D ૺ URXJK SDLU DV DQ\ _ WKHUH IRU WKH KDQGLQHVV RI WKH OXVK � , 
 YH GRQH
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SUHWW\ ZHOO ZLWK UHG KHUULQJV LQ WKH FRXQWU\ � $ VXEMHFW RI LQTXLU\ WKDW� LQ GXH RUGHU� SUHVHQWV
EDUUHO KROGV �VD\� ���� :H VHOO WKH EDUUHOV DW LWVHOI � YDU\ DV PXFK DV LQ PRUH IDVKLRQDEOH
�G� D SLHFH� DQG WKH RO

G

ZRPHQ ILJKW DIWHU WKHP � FDOOLQJV � IRU KH LV JUHDWO\ GHSHQGHQW RQ WKH
7KH\ SLWFK DQG WDU WKHP � WR PDNH ZDWHU �EDUUHOV � VHDVRQ � WKRXJK KHPD\ EH OLWWOH DIIHFWHG E\ /RQ
0RUH RI XV ZRXOG VHWWOH LQ WKH FRXQWU\ � RQO\ GRQ EHLQJ IXOO RU HPSW\ �

WKHUH 
 V QR OLIH WKHUH � � &RQFXUUHQW WHVWLPRQ\ VXSSOLHG PH ZLWK WKH
7KH PRVW IUHTXHQWHG URXQG LV IURP /DPEHWK _ IROORZLQJ HVWLPDWH RI WKHLU HDUQLQJV � , FLWH WKH

WR :DQGVZRUWK � .LQJVWRQ � 5LFKPRQG � *XLOGIRUG � DYHUDJH HDUQLQJV �DSDUW IURP DQ\ FKDUJHV RU

DQG )DUQKDP � 7KH FRVWHUPRQJHU LV WKHQ ૺ VROG GUDZEDFNV � � RI WKHPRVW VWDSOH FRPPRGLWLHV �

RXW � � DV KH FDOOV LW � � � KH KDV GLVSRVHG RI KLV ,Q -DQXDU\ DQG )HEUXDU\ WKH FRVWHUV JHQHUDOO\
VWRFN � DQG UHWXUQV E\ WKH ZD\ ZKLFK LV PRVW VHOO ILVK � ,Q WKHVHPRQWKV WKH ZHDOWKLHU RI WKH
OLJKWO\ WROOHG � QR PDWWHU LI WKH VDYLQJ RI OG � RU VWUHHW ILVKPRQJHUV � RU WKRVHZKR FDQ DOZD\V FRP

�G � HQWDLO VRPHPLOHV H[WUD WUDYHOOLQJ � ૺ ,W FRVW _ PDQG ૺ PRQH\ WR JR WR PDUNHW �ૻ HQMR\ D NLQG RI

PH ��G � IRU WROOV IURP *XLOGIRUG IRU DQ HPSW\ _ PRQRSRO\ � 7KHZLQWU\ VHDVRQUHQGHUV WKH VXSSO\
FDUW DQG GRQNH\ � � VDLG D FRVWHUPRQJHU MXVW XS RI ILVK GHDUHU DQG OHVV UHJXODU � VR WKDW WKH SRRUHU
IURP WKH FRXQWU\ GHDOHUV FDQQRW EX\ � DW ILUVW KDQG � � DQG VRPH
$QRWKHU URXQG LV WR &UR\GRQ � 5HLJDWH � DQG WLPHV FDQQRW EH VXSSOLHG DW DOO � ZKLOH WKH RWKHUV

WKH QHLJKERXUKRRGV � DQRWKHU WR (GJHZDUH � .LOF _PRQRSROLVH WKH ILVK � PRUH RU OHVV � DQG ZLOO QRW
EXUQ � :DWIRUG � DQG %DUQHW � DQRWKHU WR 0DLG � � VHOO LW WR DQ\ RI WKH RWKHU VWUHHW �GHDOHUV XQWLO D

VWRQH � EXW WKH FRVWHUPRQJHU � LI KH VWDUWV WUDGLQJ SURILW KDV EHHQ UHDOLVHG RXW RI WKHLU RZQ UHJXODU

DW D GLVWDQFH � DV KH QRZ GRHV IUHTXHQWO\ � KDV FXVWRPHUV � DQG WKH GHPDQG SDUWLDOO\ VDWLVILHG �

KLV EDUURZ DQG JRRGV VHQW GRZQ E\ UDLOZD\ WR ૺ :K\ � , 
 YH NQRZQ RQH PDQ VHOO ���� ZRUWK RI

VXFK WRZQV DV 0DLGVWRQH � VR KH VDYHV WKH GHOD\ ILVK � � PRVW RI LW PDFNDUHO � � DW KLV VWDOO LQ

DQG FRVW RI D GRQNH\ �FDUW � $ ૺ PDWH � VHHV WR _ :KLWHFURVV �VWUHHW � � VDLG D FRVWHUPRQJHU WR PH �

WKH WUDQVPLVVLRQ RI WKH JRRGV IURP /RQGRQ � WKH ૺ DQG DOO LQ RQH VQRZ\ GD\ � LQ ODVW -DQXDU\ �

RZQHU ZDONLQJ WR 0DLGVWRQH WR EH LQ UHDGLQHVV _ ,W ZDV YHU\ VWRUP\ DW WKDW WLPH � DQG ILVK FDPH

WR ૺ ZRUN � WKHP LPPHGLDWHO\ KH UHFHLYHV WKHP � LQ XQUHJXODU � DQG KH JRW D KDXO � , 
 YH NQRZQ

ૺ 7KH UDLOZD\ 
 V DQ HDVH DQG D VDYLQJ �ૻ , ZDV KLP VHOO �� � ZRUWK LQ DQ KRXU � DQG RQFH �� � ��V �

WROG � ૺ , 
 YH JRW D VWRFN VHQW IRU �V � � DQG D GRQ � ZRUWK � IRU , WKHQ KHOSHG DW KLV VWDOO � ,I SHRSOH
NH\ 
 V NHHS ZRXOG FRVW WKDW IRU WKH WLPH LW ZRXOG KDV GLQQHU SDUWLHV WKH\ PXVW KDYH ILVK � DQG
EH LQ WUDYHOOLQJ � 7KHUH 
 V � ���� RI XV � , WKLQN � JHQWOHPHQ 
 V VHUYDQWVFDPH WR EX\ � 7KH DYHUDJH
PLJKW JHW D OLYLQJ LQ WKH FRXQWU\ � LI ZH VWXFN WR HDUQLQJV KRZHYHU RI WKRVH WKDW ૺ JR URXQGV �

LW HQWLUHO\ � � LQ WKHVHPRQWKV DUH FRPSXWHG QRW WR H[FHHG �V �

,I WKH FRXQWU\ HQWHUSULVH EH D IDLOXUH � WKHPHQ D ZHHN � 0RQGD\ DQG 6DWXUGD\ EHLQJ GD\V RI
VRPHWLPHV DEDQGRQ LW LQ ૺ D SHW � � VHOO WKHLU JRRGV OLWWOH WUDGH LQ ILVK �

DW DQ\ ORVV � DQG ZDON KRPH � JHQHUDOO\ JHWWLQJ ૺ 0DUFK LV GUHDGIXO �ૻ VDLG DQ LWLQHUDQW ILVK
GUXQN DV WKH ILUVW VWHS WR WKHLU UHWXUQ � 6RPH VHOOHU WR PH � � ZH GRQ 
 W DYHUDJH � , 
 P VDWLVILHG �

KDYH EHHQ NQRZQ WR SDZQ WKHLU EDUURZ RQ WKH PRUH QRU �V � D ZHHN � , 
 YH KDG P\ EDUURZ LGOH
URDG IRU GULQN � 7KLV WKH\ FDOO ૺ GRLQJ TXHHU � � IRU D ZHHN VRPHWLPHV DW KRPH HYHU\ GD\ �

,Q VXPPHU WKH FRVWHUPRQJHUV FDUU\ SOXPV � WKRXJK LW KDG WR EH SDLG IRU � DO
O

WKH VDPH � $W
SHDV � QHZ SRWDWRHV � FXFXPEHUV � DQG TXDQWLWLHV WKH ODWWHU HQG RI 0DUFK � LI LW 
 V ILQH � LW 
 V �V � D

RI SLFNOLQJ YHJHWDEOHV � HVSHFLDOO\ JUHHQ ZDOQXWV � ZHHN EHWWHU � EHFDXVH WKHUH 
 V IORZHU URRWV LQ � �

WR WKH FRXQWU\ � ,Q ZLQWHU WKHLU FRPPRGLWLHV DUH DOO D � JURZLQJ � 
 \RX NQRZ � VLU � $QG WKDW ODVWV
RQLRQV � IUHVK DQG UHG KHUULQJV � DQG VSUDWV � ૺ , XQWLO $SULO � DQG ZH WKHQ PDNH DERYH �V � D ZHHN �

GRQ 
 W NQRZ KRZ LW LV � � VDLG RQH PDQ WR PH � , 
 YH KHDUG SHRSOH VD\ ZKHQ , 
 YH FULHG 
 DOO D

ૺ EXW ZH VHOO LQJ �XQV DQG DOO VRUWV RI IUXLWV DQG JURZLQJ 
 RQ D ILQH � LV
K GD\ �ૺ $\H � QRZ VXPPHU 
 V

YHJHWDEOHV � FKHDSHU WKDQ WKH\ FDQ EX\ WKHP D �FRPLQJ � , ZLVK \RX PD\ JHW LW � VD\V , WR
ZKHUH WKH\ 
 UH JURZQ � DQG JUHHQ ZDOQXWV � WRR � P\VHOI � IR

U
, 
 YH VWXGLHG WKH VHDVRQV � �

ZKHQ \RX 
 G WKLQN WKH\ KDG RQO\ WR EH NQRFNHG ,Q 0D\ WKH FRVWHUPRQJHU 
 V SURILW LV JUHDWHU �

RII D WUHH �ૻ +H YHQGV IUHVK ILVK � RI ZKLFK WKHUH LV D JUHDWHU
$QRWKHU FRVWHUPRQJHU WROG PH WKDW � LQ WKH VXSSO\ DQG D JUHDWHU GHPDQG � DQG WKH ILQH DQG

FRXQWU\ � KH DQG KLV PDWHV DWWHQGHG HYHU\ GDQFH RIWHQQRW YHU\ KRW ZHDWKHU LQVXUHV LWV IUHVKQHVV

RU RWKHU DPXVHPHQW � ૺ LI LW ZDVQ 
 W WRR UHVSHFW � DQG KH VHOOV GULHG KHUULQJV DQG ૺ URRWV ૻ � DV WKH\
DEOH �ૻ $QRWKHU VDLG � ૺ ,I , 
 P LGOH LQ WKH DUH FDOOHG � VXFK DV ZDOO � IORZHUV DQG VWRFNV �

FRXQWU\ RQ D 6XQGD\ � , QHYHU JR WR FKXUFK � , 7KH DYHUDJH HDUQLQJV WKHQ DUH IURP ��V � WR

QHYHU ZDV LQ D FKXUFK � , GRQ 
 W NQRZ ZK\ � IRU ��V � D ZHHN �

P\ VLON KDQGNHUFKLHI 
 V ZRUWK PRUH WKDQ RQH RI � ,Q -XQH � QHZ SRWDWRHV � SHDV � DQG EHDQV WHPSW
WKHLU VPRFN � IURFNV � DQG LV TXLWH DV UHVSHFWDEOH � � WKH FRVWHUPRQJHUV 
 FXVWRPHUV � DQG WKHQ KLV FDUQ
6RPH FRVWHUPRQJHUV FRQILQH WKHLU H[HUWLRQV WR LQJV ULVH WR OL � D ZHHN � ,Q DGGLWLRQ WR WKLV �� � �

WKH IDLUV DQG UDFHV � DQG PDQ\ RI WKHP DUH FRQ � LI WKH VHDVRQ DOORZ � D FRVWHUPRQJHU DW WKH HQG RI

QHFWHG ZLWK WKH JLSVLHV � ZKR DUH VDLG WR EH WKH WKH ZHHN � , ZDV WROG E\ DQ H[SHULHQFHG KDQG �

XVXDO UHFHLYHUV RI WKH VWROHQ KDQGNHUFKLHIV DW ૺ ZLOO HDUQ DQ H[WUD ��V � LI KH KDV DQ\WKLQJ RI

VXFK SODFHV � D URXQG �ૻ ૺ :K\ � , 
 YH FOHDUHG WKLUW\ VKLOOLQJV
P\VHOI � � KH DGGHG � � RQ D 6DWXUGD\ QLJKW � �

2) 7+( ($51,1*6 RU &RVWHU021*(56 � / 
 ,Q -XO\ FKHUULHV DUH WKH SULQFLSDO DUWLFOH RI

7KH HDUQLQJV RI WKH FRVWHUPRQJHU � WKH QH[W WUDIILF � DQG WKHQ WKH SURILW YDULHV IURP �V � WR �V �
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D GD\�ZHDWKHU SHUPLWWLQJ � RU ��V� D ZHHN RQ D IUXLW LQ D GD\� ZKHQ VXJDU ZDV GHDU� DQG QRZ�

OR
Z DYHUDJH � 2Q P\ LQTXLU\ LI WKH\ GLG QRW ZKHQ VXJDU 
 V FKHDS � , FDQ 
 W VHOO WKUHH EXVKHO RQ

VHOO ILVK LQ WKDW PRQWK � WKH DQVZHU ZDV � ૺ 1R � WKH VDPH URXQG � 3HUKDSV ZH ZDQW WKLQQLQJ � �

VL
U � Z
H SLWFK ILVK WR WKH � ZH VWLFN WR 6XFK LV WKH VWDWH RI WKH ZRUNLQJ �FODVVHV � VD\

FKHUULHV� ૺ VWUDZEHUULHV � UDVSEHUULHV � DQG ULSH DOO WKH FRVWHUV � WKH\ KDYH OLWWOH RU QR PRQH\ WR

FXUUDQWVDQG JRRVHEHUULHV � 3RWDWRHV LV JHWWLQJ VSHQG � ૺ :K\ � , FDQ DVVXUH \RX � � GHFODUHG RQH RI

JRRLO DQG FKHDS WKHQ � DQG VR LV SHDV � 0DQ\ D WKH SDUWLHV IURP ZKRP , REWDLQHGPXFK LPSRUW
URXQG 
 V ZRUWK D FURZQ HYHU\ GD\ RI WKH ZHHN � � DQW LQIRUPDWLRQ � � WKHUH 
 V P\ PLVVLV � VKH VLWV DW

,Q $XJXVW � WKH FKLHI WUDGLQJ LV LQ 2UOHDQV WKH FRUQHU RI WKH VWUHHW ZLWK IUXLW � (LJKW \HDUV
SOXPV � JUHHQ �JDJHV � DSSOHV DQG SHDUV � DQG LQ DJR VKH ZRXOG KDYH WDNHQ �V � RXW RI WKDW VWUHHW
WKLV PRQWK WKH HDUQLQJV DUH IURP �V � WR �V � D RQ D 6DWXUGD\ � DQG ODVW 6DWXUGD\ ZHHN VKH KDG

GD
\

� > , PD\ KHUH UHPDUN WKDW WKH FRVWHUPRQ � RQH EXVKHO RI DSSOHV � ZKLFK FRVW �V � �G � 6KH
JHUV FDUH OLWWOH WR GHDO LQ HLWKHU YHJHWDEOHV RU ZDV RXW IURP WHQ LQ WKHPRUQLQJ WLOO WHQ DW QLJKW �

ILV
K
� ૺ ZKHQ WKH IUXLW 
 V LQ � � EXW WKH\ XVXDOO\ DQG DOO VKH WRRN WKDW GD\ ZDV LV � �IG � *R WR

FDUU\ D FHUWDLQ VXSSO\ RI YHJHWDEOHV DOO WKH \HDU ZKRHYHU \RX ZLOO � \RX ZLOO KHDU PXFK XSRQ WKH
URXQG � IR

U

WKRVH FXVWRPHUV ZKR UHTXLUH WKHP � @ VDPH WKLQJ � � $QRWKHU WROG PH �ૺ 7KH FRVWHUV

,Q 6HSWHPEHU DSSOHV DUH YHQGHG � DQG DERXW DUH RIWHQ REOLJHG WR VHOO WKH WKLQJV IR
U

ZKDW WKLH\

�V � �G � D GD\ PDGH � JDYH IRU WKHP � 7KH SHRSOH KDYHQ 
 W JRWPRQH\

,Q 2FWREHU ૺ WKH ZHDWKHU JHWV FROG � � , ZDV WR OD\ RXW ZLWK WKHP � �WKH\ WHOO XV VR � DQG LI

WROG � � DQG WKH DSSOHV JHWV IHZHU � DQG WKH GD\ 
 V WKH\ DUH SRRU ZH PXVW EH SRRU WRR � ,I Z
H

FDQ 
 W

ZRUN 
 V RYHU DW IRXU � ZH WKHQ GHDOV PRVW LQ ILVK � JHW D SURILW XSRQ ZKDW JRRGV ZH EX\ ZLWK RXU
VXFK DV VROHV � WKHUH 
 V D JRRG ELW GRQH LQ R\VWHUV � VWRFN �PRQH\ � OHW LW EH RXU RZQ RU DQ\ERG\ 
 V

DQG ZH PD\ PDNH �V � RU �V � �G � D GD\ � EXW LW 
 V HOVH � ZH DUH FRPSHOOHG WR OLYH XSRQ LW � DQG ZKHQ
XQFHUWDLQ � � WKDW 
 V EURNHQ LQWR � ZH PXVW HLWKHU JR WR WKH

,Q 1RYHPEHU ILV
K

DQG YHJHWDEOHV DUH WKH FKLHI ZRUNKRXVH RU VWDUYH � ,I ZH JR WR WKHZRUNKRXVH �

FRPPRGLWLHV � DQG WKHQ IURP �V � WR �V � �G � D GD\ WKH\ 
 OO JLYH XV D SLHFH RI GU\ EUHDG � DQG DEXVH XV

LV PDGH � EXW LQ WKH ODWWHU SDUW RI WKHPRQWK DQ ZRUVH WKDQ GRJV �ૻ ,QGHHG � WKH ZKROH FRXUVH RI

H[WUD �G � RU �V � D GD\PD\ EH FOHDUHG � DV VSUDWV P\ QDUUDWLYHV VKRZV KRZ WKH FRVWHUVJHQHUDOO\
FRPH LQ DQG VHOO ZHOO ZKHQ QHZO\ LQWURGXFHG � WKRXJK IDU IURP XQLYHUVDOO\ � FRPSODLQ RI WKH

,Q 'HFHPEHU WKH WUDGH LV VWLOO SULQFLSDOO\ LQ GHSUHVVHG VWDWH RI WKHLU WUDGH � 7KH IROORZLQJ

ILV
K � DQG ��G � RU ��G � D GD\ LV WKH FRVWHUPRQJHU 
 V VWDWHPHQWZDV JLYHQ WR PH E\ D PDQ ZKR � IR
U

HDUQLQJV � 7RZDUGV WKH FORVH RI WKH PRQWK KH WZHOYH \HDUV � KDG EHHQ D VWDOO �NHFSHU LQ D VWUHHW
PDNHV UDWKHU PRUH � DV KH GHDOV LQ QHZ RUDQJHV PDUNHW � ,W VKRZV WR ZKDW FDXVHV KH �DQG ,

DQG OHPRQV � KROO\ � LY\ � 	 F � � DQG LQ &KULVWPDV IRXQG RWKHUV H[SUHVV VLPLODU RSLQLRQV � DWWULEXWHV
ZHHN KH PDNHV �� � RU �V � D GD\ � WKH GHSUHVVLRQ �

7KHVH FDOFXODWLRQV JLYH DQ DYHUDJH RI DERXW ૺ , QHYHU NQHZ WKLQJV VR EDG DV DW SUHVHQW
��V� �G � D ZHHN � ZKHQ D PDQ SXUVXHV KLV WUDGH QHYHU � , KDG VL

[ SULPH FRG � ILVK �ZHLJKLQJ ��OEV �

UHJXODUO\ � 2QH PDQ FDOFXODWHG LW IRUPH DW ��V� WR ��OEV � HDFK � \HVWHUGD\ DQG WKH GD\ EHIRUH � DQG
DYHUDJH WKH \HDU WKURXJK � WKDW LV VXSSRVLQJ � KDG WR WDNH WZR KRPH ZLWK PH ODVW QLJKW � DQG

RI FRXUVH � WKDW WKH ODUJHU HDUQLQJV RI WKH VXP � ORVWPRQH\ RQ WKH RWKHUV � EHVLGHV DO
O P\ WLPH �

PHU DUH FDUHIXOO\ SXW E\ WR HNH RXW WKH ZLQWHU 
 V DQG WURXEOH � DQG H[SHQVH � , KDG ��� KHUULQJV �

LQFRPH � 7KLV � , QHHG KDUGO\ VD\ � LV QHYHU GRQH � WRR � WKDW FRVW �� � � SULPH TXDOLW\ � DQG , RQO\ VROG
3UXGHQFH LV D YLUWXH � ZKLFK LV FRPSDUDWLYHO\ WH

Q

RXW RI WKHP LQ D ZKROH GD\ � , KDG WZR SDGV
XQNQRZQ WR WKH /RQGRQ FRVWHUPRQJHUV � 7KH\ RI VROHV � VL

U � DQG ORVW �� �  WKDW LV RQH SDGE\
KDYH QR NQRZOHGJH RI VDYLQJV 
 � EDQNV � DQG WR WKHP � , WRRN RQO\ �V � WKH ILUVW GD\ , ODLG LQ WKLV
H[SHFW WKDW WKH\ WKHPVHOYHV VKRXOG NHHS WKHLU VWRFN � DQG RQO\ �V � �G � WK

H

QH[W � , WKHQ KDG WR

PRQH\ E\ WKHP XQWRXFKHG IR
U

PRQWKV �HYHQ LI VHOO IR
U

DQ\WKLQJ , FRXOG JHW � DQG WKURZ VRPH
WKH\ KDG WKH PHDQV RI VR GRLQJ � LV VLPSO\ WR DZD\ � <HW � SHRSOH VD\PLQH 
 V D OD]\ � HDV\ OLIH �

H[SHFW LPSRVVLELOLWLHV � WR ORRN IR
U

WKH FRQWLQXHG , WKLQN WKH IDOO RI
I

LV RZLQJ WR PHDW EHLQJ VR

ZLWKVWDQGLQJ RI WHPSWDWLRQ DPRQJ D FODVV ZKR FKHDS � 
 FDXVH SHRSOH EX\ WKDW UDWKHU WKDQ P\
DUH XQXVHG WR WKH OHDVW PRUDO RU SUXGHQWLDO JRRGV � DV WKH\ WKLQN WKHUH 
 V PRUH VWD\ LQ LW �

UHVWUDLQW � , 
 P DIHDUG WKLQJV ZLOO JHW ZRUVH ��
�

� � � +H WKHQ
6RPHFRVWHUV � , DP WROG �PDNH XSZDUGV RI ��V � DGGHG E\ ZD\ RI VHTXLWXU � WKRXJK LW LV GLIILFXOW

D ZHHN DOO WKH \HDU URXQG � EXW DOORZLQJ IR
U

FHV WR IROORZ WKH UHDVRQLQJ � � ૺ ,I WKLV KHUH LV IUHH
VDWLRQV LQ WKH VWUHHW �WUDGH � WKURXJK EDG ZHDWKHU � WUDGH � WKHQ WR K � ZLWK LW � , VD\ �ૻ

QHJOHFW � LOO � KHDOWK � RU FDVXDOW\ RI DQ\ NLQG � DQG
WDNLQJ WKHPRUH SURVSHURXV FRVWHUV ZLWK WKH OHVV 2) 7+( &$3,7$/ $1' ,1&20( 2

)

7+(
VXFFHVVIXO � � WKH (QJOLVK ZLWK WKH ,ULVK � WKH &267(5021*(56 �

PHQ ZLWK WKH ZRPHQ � SHUKDSV ��V� D ZHHN PD\ _ , VKDOO QRZ SDVV � IURP WKH FRXVLGHUDWLRQ RI WKH

EH D IDLU DYHUDJH RI WKH HDUQLQJV RI WKH HQWLUH LQGLYLGXDO HDUQLQJV � WR WKH LQFRPH DQG FDSLWDO
ERG\ WKH \HDU WKURXJK � RI WKH HQWLUH ERG\ � *UHDW SDLQV KDYH EHHQ
7KHVH HDUQLQJV � , DP DVVXUHG � ZHUH ILYH \HDUV WDNHQ WR HQVXUH H[DFWLWXGH RQ WKHVH SRLQWV � DQG

DJR DW OHDVW �� SHU FHQW KLJKHU � VRPH VDLG WKH\ WKH IROORZLQJ FDOFXODWLRQV DUH FHUWDLQO\ EHORZ
PDGH KDOI DV PXFK DJDLQ � � , FDQ 
 W PDNH LW WKH PDUN � ,Q RUGHU WR EH ZLWKLQ GXH ERXQGV �

RXW KRZ LW LV � � VDLG RQHPDQ � ૺ EXW , UHPHPEHU , ZLOO WDNH WKH FRVWHUPRQJHUV � H[FOXVLYH RI

WKDW , FRXOG JR RXW DQG VHOO WZHOYH EXVKHO RI WKHLU ZLYHV DQG IDPLOLHV � DW �� ���� � ZKHUHDV LW
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ZRXOG DSSHDU WKDW WKHLU QXPEHUV DUH XSZDUGV EDFN LQ WKH VXP SDLG IR
U

ૺ KLUH � � ૺ LQWHUHVW � �

RI �� ���� � 	 F � � E\ QXPEHUV RI WKHVH SHRSOH � VR WKDW LW

DSSHDUV WR PH � WKDW LI ZH DVVXPH WKH LQFRPH RI

� ���� FDUWV � DW �� � �� � HDFK � � � � � e� � ��� WKH HQWLUH ERG\  LQFOXGLQJ ,ULVK DQG (QJOLVK � �

>'RQNH\V� DQG RFFDVLRQDOO\ SRQLHV� DUH
KDUQHVVHG WR EDUURZV� @ WR EH ��V � D ZHHN SHU KHDG LQ WKH VXPPHU � DQG

� ���� EDUURZV � DW �� � HDFKL � �� ���� �� � D ZHHN HDFK LQ WKH ZLQWHU � DV WKH WZR H[
� ���� GRQNH\V � DW �� � �V � HDFK � � � � ���� WUHPHV � RU D PHDQ RI ��V � D ZHHN DOO WKH \HDU

>2QH LQWHOOLJHQWPDQ WKRXJKW WKHUHZHUH WKURXJK � ZH VKDOO QRW EH IDU RXW HLWKHU ZD\ �

� ����GRQNH\V� EXW , DFFRXQW WKDW LQ 7KH DJJUHJDWH HDUQLQJV RI WKH /RQGRQ FRVWHU
H[FHVV�

��� SRQLHV � DW �� � HDFK � � � �

PRQJHUV � DW WKLV UDWH � DUH � ����� � SHU ZHHN � RU

� � ����� ��� ����� � \HDUO\ � 5HFNRQLQJ WKDW �� ���� LQGL>6RPHRI WKHVH SRQLHV� DPRQJ WKH YHU\
ILUVW� FODVVPHQ � DUH ZRUWK ���� � RQH YLGXDOV KDYH WR EH VXSSRUWHG RXW RI WKLV VXP � LW

ZDV VROG E\ D FRVWHUIRU ���� @ JLYHV DQ DYHUDJH RI �V � �G � D ZHHN SHU KHDG �

� ���� VHWV RI KDUQHVV � DW �V � HDFK � � ��� %XW LW LV LPSRUWDQW WR DVFHUWDLQ QRW RQO\ WKH
$OO FDOFXODWHG DV ZRUQ DQGVHFRQG�KDQG � � HDUQLQJV RU DJJUHJDWH DPRXQW RI SURILW PDGH E\

� ���� EDVNHWV � RU VKDOORZV � � DW �V � HDFK ���
WKH /RQGRQ FRVWHUPRQJHUV LQ WKH FRXUVH RI WKH

� ���� VWDOOV RU VWDQGLQJV � DW �V � HDFK � ��� \HDU � EXW OLNHZLVH WKHLU UHFHLSWV � RU DJJUHJDWH> 7KH VWDOO DQGEDUURZPHQKDYHJHQHUDOO\
EDVNHWV WR EH XVHGZKHQ UHTXLUHG� @ _ DPRXQW RI ૺ WDNLQJV � DQG WKXV WR DUULYH DW WKH

�� ���� ZHLJKWV � VFDOHV � DQG PHDVXUHV � JURVV VXP RI PRQH\ DQQXDOO\ ODLG RXW E\ WKH

DW �V � �G � HDFK � � � � � � � � � ��� SRRUHU FODVVHV RI WKH PHWURSROLV LQ WKH PDWWHU

,W LV GLIILFXOW WR HVWLPDWH WKLV LWHPZLWK RI ILVK � IUXLW � DQG YHJHWDEOHV DORQH � $VVXPLQJ
H[DFWLWXGH� 0DQ\ DYHUDJHGWKH YDOXH WKDW WKH DYHUDJH SURILWV RI WKH FRVWHUPRQJHUVDW �V � �G � �

6WRFN �PRQH\ IRU �� � ��� FRVWHUV � DW DUH DW WKH UDWH RI �� SHU FHQW � �DQG WKLV � , DP

VDWLVILHG � LV D KLJK HVWLPDWH � IR
U

ZH VKRXOG
��V � HDFK � � � � � � � � � � ����

UHPHPEHU � WKDW WKRXJK FHQW � SHU FHQW � PD\ EH

7RWDO FDSLWDO � � � e�� � ��� IUHTXHQWO\ REWDLQHG � VWLOO WKHLU JRRGV �ૻ EHLQJ RI

D ૺ SHULVKDEOH ૻ QDWXUH � DUH DV IUHTXHQWO\ ORVW RU

8SZDUGV RI �� ����� � � WKHQ � DW WKH PRVW PR VROG RI
I

 DW D ૺ WUHPHQGRXV VDFULILFH 
ૻ � � DVVXPLQJ

WKHQ � , VD\ � WKDW WKH DYHUDJH SURILWV RI WKH HQWLUH
GHUDWH FRPSXWDWLRQ � UHSUHVHQWV WKH YDOXH RI WKH
DQLPDOV � YHKLFOHV � DQG VWRFN � EHORQJLQJ WR WKH �� � ��� LQGLYLGXDOV DUH �� SHU FHQW RQ WKH FRVW
FRVWHUPRQJHUV LQ WKH VWUHHWV RI /RQGRQ � SULFH RI WKHLU VWRFN � DQG WKDW WKH DJJUHJDWH

7KH NHHS RI WKH GRQNH\V LV QRW KHUH PL[HG DPRXQW RI WKHLU SURILWV RU HDUQLQJV LV XSZDUGV

XS ZLWK WKHLU YDOXH � DQG , KDYH HOVHZKHUH RI ��� ������ � LW IROORZV WKDW WKH JURVV VXP RI

VSRNHQ RI LW �

PRQH\ ODLG RXW ZLWK WKH /RQGRQ FRVWHUV LQ

7KH ZKROH FRXUVH RI P\ QDUUDWLYH VKRZV WKDW WKH FRXUVH RI WKH WZHOYHPRQWK LV EHWZHHQ

WKH EXON RI WKH SURSHUW\ LQ WKH VWUHHW JRRGV � � � ��� ����� � DQG � ���� ����� � VWHUOLQJ � D VXP VR

HQRUPRXV DV DOPRVW WR PDNH XV EHOLHYH WKDW
DQG LQ WKH DSSOLDQFHV IRU WKHLU VDOH � LV LQ WKH
KDQGV RI XVXUHUV DV ZHOO DV RI WKH FRVWHUV � 7KH WKH WDOHV RI LQGLYLGXDO ZDQW DUH PDWWHUV RI SXUH

IROORZLQJ DFFRXQW VKRZV WKH VXP SDLG \HDUO\ ILFWLRQ � /DUJH � KRZHYHU � DV WKH DPRXQW DS
E\ WKH /RQGRQ FRVWHUPRQJHUV IR

U

WKH KLUH � UHQW �

SHDUV LQ WKHPDVV � VWLOO � LI GLVWULEXWHG DPRQJ WKH

RU LQWHUHVW � , KDYH KHDUG HDFK ZRUG DSSOLHG � RI IDPLOLHV RI WKH ZRUNLQJ PHQ DQG WKH SRRUHU FODVV

RI /RQGRQHUV � LW ZLOO EH IRXQG WKDW LW DOORZV EXW
WKHLU EDUURZV � ZHLJKWV � EDVNHWV � DQG VWRFN � WKH PHUHVW SLWWDQFH SHU KHDG SHU ZHHN IRU WKH

+LUH RI � ���� EDUURZV � DW OV � �G � D ZHHN e�� ���� FRQVXPSWLRQ RI WKRVH DUWLFOHV � ZKLFK PD\ EH

,OLUH RI ��� ZHLJKWV � VFDOHV � 	 F � � DW IDLUO\ VDLG WR FRQVWLWXWH WKH VWDSOH FRPPRGLWLHV

�V � �G � D ZHHN IRU � �DQG �G � D ZHHN RI WKH GLQQHUV DQG � GHVVHUWV �ૻ RI WKH SRRU �

IRU �� PRQWKV � � � � � � � ����
+LUH RI ��� EDVNHWV � 	 F � � DW �G � D ZHHN � ���� 2) 7+( 3529,'(1&( $1' ,03529,'(1&(

,QWHUHVW RQ � ����� � VWRFN �PRQH\ � DW RI &RVW(5021*(56 �

����� SHU ZHHN � � � � ���� 7KH FRVWHUPRQJHUV � OLNH DO
O ZDQGHULQJ WULEHV �

�&DOFXODWLQJ DW �V � LQWHUHVWZHHNO\ IR
U

��
V

� @ KDYH JHQHUDOO\ QR IRUHVLJKW � RQO\ DQ H[FHSWLRQDO
IHZ DUH SURYLGHQW � �DQG WKHVH DUH PRVWO\ WKH

7RWDO SDLG IRU KLUH DQG LQWHUHVW /�� ���� _PRUH LQWHOOLJHQW RI WKH FODVV � � WKRXJK VRPH RI

WKH YHU\ LJQRUDQW GR RFFDVLRQDOO\ VDYH � 7KH
&RQFHUQLQJ WKH LQFRPH RI WKH HQWLUH ERG\ RI SURYLGHQFH RI WKH PRUH LQWHOOLJHQW FRVWHUPRQJHU

FRVWHUPRQJHUV LQ WKH PHWURSROLV � , HVWLPDWH WKH HQDEOHV KLP LQ VRPH IH
Z

FDVHV WR EHFRPH ૺ D

HDUQLQJV RI WKH �� ���� FRVWHUPRQJHUV� WDNLQJ VHWWOHGPDQ �ૻ DV , KDYH EHIRUH SRLQWHG RXW � +H
WKH DYHUDJH RI WKH \HDU � DW ��V � ZHHNO\ � 0\ SHUKDSV JHWV WR EH WKH SURSULHWRU RI D FRDO � VKHG �

RZQ REVHUYDWLRQ � WKH UHVXOW RIP\ LQTXLULHV � FRQ ZLWK D JUHHQJURFHU\ DQG SRWDWREXVLQHVV DWWDFKHG
ILUPHG E\ WKH RSLQLRQ RI VRPH RI WKH PRVW WR LW � DQG ZLWK WKH XVXDO WUDGH LQ R\VWHUV DQG
LQWHOOLJHQW RI WKH FRVWHUPRQJHUV � LQGXFH PH WR JLQJHU �EHHU � +H PD\ WR
R
� VRPHWLPHV � KDYH D VXP
DGRSW WKLV DPRXQW � ,W PXVW EH UHPHPEHUHG � RI PRQH\ LQ WKH VDYLQJV 
 � EDQN � RU KH PD\ LQYHVW
WKDW LI VRPH FRVWHUPRQJHUV GR PDNH ��V � D ZHHN LW LQ WKH SXUFKDVH RI D OHDVH RI WKH SUHPLVHV KH

WKURXJK WKH \HDU � RWKHUV ZLOO QRW HDUQ D IRXUWK RHFXSLHV � RU H[SHQG LW LQ IXUQLVKLQJ WKH URRPV RI

RI LW � DQG KHQFH PDQ\ RI WKH FRPSODLQWV DQG KLV KRXVH WR OH
W

WKHP RXW WR VLQJOH �PHQ ORGJHUV �

VXIIHULQJV RI WKH FODVV � 7KHQ WKHUH LV WKH GUDZ RU KH PD\ EHFRPH DQ XVXUHU � DQG OHQG RXW KLV
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PRQH\ WR KLV OHVV SURYLGHQW EUHWKUHQ DW ������ XQWLO KH KDV REWDLQHG VRYHUHLJQV IRU LW DW D
SHU FHQW� SHU DQQXP � RU KHPD\ SXUFKDVH ODUJHO\ QHLJKERXULQJ LQQNHHSHU
V� RU IURP VRPH WUDGHV
DW WKHPDUNHWV � DQG HQJDJH \RXWKV WR VHOO KLV PDQ WR ZKRP KH LV NQRZQ� ૺ 6RYHUHLJQV��
VXUSOXV VWRFN DW KDOI SURILWV � VDLG RQH PDQ � DQG QRW D YHU\ LJQRUDQW PDQ �
7KH SURYLGHQW FRVWHUPRQJHU� ZKR KDV WKXV WR PH� ૺ LV VRPHWKLQJ WR OD\ KROG RQ� D QRWH

ૺ JRW RQ LQ WKH ZRUOG �� LV UDUHO\ VSHFXODWLYH� +H DLQ
W��
FDQKDUGO\ EH LQGXFHG WR EHFRPH DPHPEHU RI D 0RUHRYHU � VKRXOG RQH RI WKH PRUH LJQRUDQW �
� EXLOGLQJ ૻ RU ૺ IUHHKROG ODQG ૻ VRFLHW\� IRU LQ� _ KDYLQJ WDVWHV IRU WKH EHHU�VKRS� 	F�� PHHW ZLWK
VWDQFH� +H KDV EHHQ DFFXVWRPHG WR DQ DOPRVW ૺ D JUHDW KDXO�� RU VDYH ��� E\ VRPH FRQWLQXRXV
LPPHGLDWH UHWXUQ IR

U
KLV RXWOD\V � DQG GLVWUXVWV LQGXVWU\ �ZKLFK KH ZLOO PRVW OLNHO\ VHW GRZQ DV

DQ\ UHPRWH RU FRQWLQJHQW SURILW � $ UHJXODU FRV � ૺ OXFN ૻ � � KH ZLOO VSHQG LW LGO\ RU UHFNOHVVO\ LQ

WHUPRQJHU � RU DQ\ RQH ZKR KDV EHHQ D UHJXODU GLVVLSDWLRQ DQG DPXVHPHQW � UHJDUGOHVV RI WKH
FRVWHUPRQJHU � LQ ZKDWHYHU WUDGH KHPD\ EH DIWHU � FRPLQJ ZLQWHU � ZKDWHYHU KH PD\ KDYH VXIIHUHG
ZDUGV HQJDJHG � JHQHUDOO\ GLHV LQWHVWDWH � OH

W

KLV GXULQJ WKH SDVW � 1RU � WKRXJK WKH\ NQRZ � IURP
SURSHUW\ EH ZKDW LW PD\ � EXW WKHUH LV VHOGRP WKH ELWWHUHVW H[SHULHQFH � WKDW WKHLU HDUQLQJV LQ

DQ\ GLVSXWH DV WR WKH GLVSRVLWLRQ RI KLV HIIHFWV � � WKH ZLQWHU DUH QRW KDOI WKRVH RI WKH UHVW RI WKH
WKH ZLGRZ WDNHV SRVVHVVLRQ RI WKHP � DV D PDWWHU \HDU � DQG WKDW WKH\ DUH LQFDSDFLWDWHG IURP

RI FRXUVH � ,I WKHUH EH JURZQ �XS FKLOGUHQ � WKH\ SXUVXLQJ WKHLU WUDGH LQ EDG ZHDWKHU � GR WKH\
PD\ EH HVWUDQJHG IURP KRPH � DQG QRW WURXEOH HQGHDYRXU WR PDNH WKH H[WUD JDLQV RI WKHLU EHVW
WKHLU KHDGV DERXW WKH PDWWHU � RU � LI QRW HV � WLPH PLWLJDWH WKH ZDQW RI WKH ZRUVW �

WUDQJHG � DQ DPLFDEOH DUUDQJHPHQW LV XVXDOO\
FRPH WR � 7KH FRVWHUPRQJHUV 
 GUHDG RI DOO FRXUWV 2) 7+( &267(5+21*(56 ,1 %$' :($7+(5

RI ODZ � RU RI DQ\WKLQJ FRQQHFWHG ZLWK WKH ODZ � $1' '85,1* 7+( &+2/(5$ �

LV RQO\ VHFRQG WR WKHLU KDWUHG RI WKH SROLFH � ૺ 7KUHH ZHW GD\V �ૻ , ZDV WROG E\ D FOHUJ\
7KHPRUH LJQRUDQW FRVWHUPRQJHU � RQ WKH RWKHU PDQ �ZKR LV QRZ HQJDJHG LQ VHOOLQJ VWHQRJUDSKLF

KDQG � LI KH EH RI D VDYLQJ WXUQ � DQG KDYH QR FDUGV LQ WKH VWUHHWV � � ZLOO EULQJ WKH JUHDWHU SDUW
JUHDW SDVVLRQ IRU VWURQJ GULQN RU JDPLQJ � LV RIWHQ RI �� ���� VWUHHW �SHRSOH WR WKH EULQN RI VWDUYD
DIUDLG WR UHVRUW WR WKH VLPSOH PRGHV RI LQYHVW � WLRQ � � 7KLV VWDWHPHQW � WHUULEOH DV LW LV � LV QRW
PHQW ZKLFK , KDYH PHQWLRQHG � +HZLOO UDWKHU H[DJJHUDWHG � 7KH DYHUDJH QXPEHU RI ZHW GD\V
NHHS PRQH\ LQ KLV SRFNHW � IR

U � WKRXJK LW GRHV HYHU\ \HDU LQ /RQGRQ LV � DFFRUGLQJ WR WKH UHFRULLV
QRW IUXFWLI\ WKHUH � DW OHDVW LW LV VDIH � %XW WKLV RI WKH 5R\DO 6RFLHW\ � ���  WKDW LV WR VD\ � UDLQ

LV RQO\ ZKHQ SURYLGHG ZLWK D GRQNH\ RU SRQ\ IDOOV LQ WKH PHWURSROLV PRUH WKDQ WKUHH GD\V LQ

� ZKDW VXLWV � � ZKHQ QRW VR SURYLGHG � KH ZLOO HDFK ZHHN � DQG YHU\ QHDUO\ HYHU\ RWKHU GD\

ૺ VXLW KLPVHOI � IRUWKZLWK � ,I � KRZHYHU � KH KDYH WKURXJKRXW WKH \HDU � +RZ SUHFDULRXV D PHDQV
VDYHG D OLWWOH PRQH\ � DQG KDYH D FUDYLQJ DIWHU RI OLYLQJ WKHQ PXVW VWUHHW � VHOOLQJ EH �

JDPEOLQJ RU DPXVHPHQWV � KH LV VXUH DW ODVW WR :KHQ D FRVWHUPRQJHU FDQQRW SXUVXH KLV RXW
VTXDQGHU LW WKDW ZD\ � 6XFK D PDQ � ZLWKRXW DQ\ GRRU ODERXU � KH OHDYHV LW WR WKH ZRPHQ DQG
FUDYLQJ IRU GULQN RU JDPLQJ � ZLOO RIWHQ FRQWLQXH FKLOGUHQ WR ૺ ZRUN WKH SXEOLF �KRXVHV � � ZKLOH

WR SD\ XVXULRXVO\ IRU WKH KLUH RI KLV EDUURZ � QRW KH VSHQGV KLV WLPH LQ WKH EHHU � VKRS � +HUH KH
VXVSHFWLQJ WKDW KH LV SXUFKDVLQJ LW RYHU DQG JDPEOHV DZD\ KLV VWRFN �PRQH\ RIW HQRXJK � � LI

RYHU DQG RYHU DJDLQ � LQ KLV ZHHNO\ SD\PHQWV � WKH FDUGV RU WKH OXFN UXQV DJDLQ KLP � 
 RU

7R VXJJHVW WR KLP WKDW KH PLJKW SODFH KLV HOVH KH KDV WR GLS LQWR KLV VWRFN �PRQH\ WR
PRQH\ LQ D EDQN � LV WR VDWLVI\ KLP WKDW KH ZRXOG VXSSRUW KLPVHOI DQG KLV IDPLO\ � +H PXVW

EH � KDG ૻ LQ VRPH ZD\ RU RWKHU � DV KH EHOLHYHV WKHQ ERUURZ IUHVK FDSLWDO DW DQ\ UDWH RI LQWHUHVW
DOO EDQNV DQG SXEOLF LQVWLWXWLRQV WR EH FRQQHFWHG WR EHJLQ DJDLQ � DQG KH EHJLQV RQ D VPDOO VFDOH �

ZLWK JRYHUQPHQW � DQG WKH WD[HV � DQG WKH SROLFH � ,I LW EH LQ WKH FKHDS DQG EXV\ VHDVRQV� KH PD\
:HUH DQ\ RQH WR DGYLVH D PDQ RI WKLV FODVV  DQG _ EX\ D SDG RI VROHV IRU �V � �G � � DQG FOHDU �V � RQ

LW PXVW EH UHPHPEHUHG WKDW , DP VSHDNLQJ RI WKHP � DQG WKDW ૺ VHWV KLP D �JRLQJ DJDLQ � DQG
WKH LJQRUDQW FRVWHUV � WR LQYHVW D VSDUH ��� � WKHQ KH JHWV KLV VLON KDQGNHUFKLHI RXW RI SDZQ �

� VXSSRVLQJ KH SRVVHVVHG LW � LQ WKH � WKUHH SHU DQG JRHV DV XVXDO WR PDUNHW � �

FHQWV � � � LW ZRXOG EXW SURYRNH D VQDSSLVK UHPDUN 7KH VXIIHULQJV RI WKH FRVWHUPRQJHUV GXULQJ
WKDW KH NQHZ QRWKLQJ DERXW WKHP � DQG ZRXOG WKH SUHYDOHQFH RI WKH FKROHUD LQ ���� � ZHUH LQ

KDYH QRWKLQJ WR GR ZLWK WKHP � IR
U

KH ZRXOG WHQVH � 7KHLU FXVWRPHUV JHQHUDOO\ UHOLQTXLVKHG

EH VDWLVILHG WKDW WKHUH ZDV ૺ VRPH FKHDWHU\ DW WKH FRQVXPSWLRQ RI SRWDWRHV � JUHHQV � IUXLW � DQG
WKH ERWWRP � � ,I KH FRXOG EH PDGH WR XQGHU � ILVK � LQGHHG � RI DOPRVW HYHU\ DUWLFOH RQ WKH FRQ
VWDQG ZKDW LV PHDQW E\ �� � SHU FHQWXP SHU VXPSWLRQ RI ZKLFK WKH FRVWHUPRQJHUV GHSHQG
DQQXP � KH ZRXOG EH VXUH WR EH LQGLJQDQW DW WKH IRU KLV GDLO\ EUHDG � 0DQ\ ZHUH GULYHQ WR

UREEHU\ RI JLYLQJ RQO\ � G � IR
U

WKH XVH RI �O � DSSO\ WR WKH SDULVK � � PDQ\ KDG UHOLHI DQG

IR
U

D ZKROH \HDU � PDQ\ KDGQ 
 W � � , ZDV WROG � 7ZR \RXQJ PHQ �

, PD\ VWDWH � LQ FRQFOXVLRQ � WKDW D FRVWHUPRQJHU ZLWKLQ WKH NQRZOHGJH RI RQH RI P\ LQIRUPDQWV �

RI WKH FODVV , KDYH EHHQGHVFULELQJ �PRVWO\ REMHFWV EHFDPH SURIHVVLRQDO WKLHYHV � DIWHU HQGXULQJ

WR JLYH FKDQJH IR
U

D ILYH �SRXQG QRWH � KH ZLOO PXFK GHVWLWXWLRQ � ,W GRHV QRW DSSHDU WKDW WKH
VRRQHU JLYH FUHGLW � ZKHQ KH NQRZV ૺ WKH SDUW\ � FRVWHUPRQJHUV PDQLIHVWHG DQ\ SHUVRQDO GUHDG RI

� � WKDQ FKDQJH � HYHQ LI KH KDYH LW � ,I � KRZHYHU � WKH YLVLWDWLRQ RI WKH FKROHUD � RU WKRXJKW WKDW

KH IHHOV FRPSHOOHG � UDWKHU WKDQ RIIHQG D UHJXODU WKHLU OLYHV ZHUH LPSHULOOHG � ૺ :H ZHUHQ 
 W D ELW
FXVWRPHU � WR WDNH WKH QRWH � KH ZLOO QRW UHVW DIUDLG � � VDLG RQH RI WKHP � ૺ DQG � SHUKDSV � WKDW
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ZDV WKH UHDVRQ VR IHZ FRVWHUV GLHG RI WKH FKROHUD� /R2U 7+( 0$5.(76 $1' 75$'( 5,*+76 23, NQHZ WKHP DOO LQ /DPEHWK � , WKLQN� DQG , 7+( &267(521*(56� $1' 2) 7+( /$:6NQHZ RQO\ RQH GLH RI LW� DQG KH GUDQN KDUG�
3RRU :D[\ � KH ZDV D JRRG IHOORZ HQRXJK� DQG $))(&7,1* 7+(0�

ZDV ZHOO NQRZQ LQ WKH &XW� %XW LW ZDV D WHU 7KH QH[W SRLQW RI FRQVLGHUDWLRQ LV ZKDW DUH WKH
ULEOH WLPH IR

U

XV � VL
U
� ,W VHHPV WR PH QRZ OLNH OHJDO UHJXODWLRQV XQGHU ZKLFK WKH VHYHUDO GH

D VKRFNLQJ GUHDP � )LVK , FRXOG 
QW VHOO D ELW VFULSWLRQV RI KDZNHUV DQG SHGODUV DUH DOORZHG WR

RI � WKH SHRSOH KDG D SHUIHFW GUHDG RI LW � � DOO SXUVXH WKHLU RFFXSDWLRQV �

EXW WKH SRRU ,ULVK � DQG WKHUH ZDV QR PDNLQJ D 7KH ODZV FRQFHUQLQJ KDZNHUV DQG SHGODUV �

FUXVW RXW RI WKHP � 7KH\KDG QR GUHDG RI ILVK � � �� *HR � ,,, � � F � �� � DQG � *HR � ,9 � � F � �� � �

KRZHYHU � LQGHHG � WKH\ UHFNRQ LW D UHOLJLRXV VRUW WUHDW RI WKHP DV LGHQWLFDO FDOOLQJV � 7KH

RI OLYLQJ � OLYLQJ RQ ILVK � � EXW WKH\ ZLOO KDYH ૺ KDZNHU � � KRZHYHU � LV � VWULFWO\ VSHDNLQJ � RQH

� � GLUW FKHDS � :H ZHUH LQ WHUULEOH GLVWUHVV DOO ZKR VHOOV ZDUHV E\ FU\LQJ WKHP LQ WKH VWUHHWV
WKDW WLPH � � RI WRZQV � ZKLOH WKH SHGODU WUDYHOV RQ IRRW WKURXJK

WKH FRXQWU\ ZLWK KLV ZDUHV � QRW SXEOLFO\ SUR
2) 7+( &267(5021*(5 � 
 5$))/(6 � FODLPLQJ WKHP � EXW YLVLWLQJ WKH KRXVHV RQ KLV

,Q WKHLU UHOLHI RI WKH VLFN � LI UHOLHI LW LV WR EH ZD\ WR VROLFLW SULYDWH FXVWRP � 8QWLO WKH FRP
FDOOHG � WKH FRVWHUPRQJHUV UHVRUW WR DQ H[FLWLQJ _ PHQFHPHQW RI WKH SUHVHQW FHQWXU\ � EHIRUH WKH
PHDQV � VRPHWKLQJ LV UDIIOHG � DQG WKH SURFHHGV _ LQFUHDVHG IDFLOLWLHV IRU FRQYH\DQFH � WKH SHGODUV
JLYHQ WR WKH VXIIHUHU � 7KLV PRGH LV FRPPRQ WR ZHUH D QXPHURXV ERG\ LQ WKH FRXQWU\ � 7KH
RWKHU ZRUNLQJ �FODVVHV � LW SDUWDNHV RI WKH H[FLWH PDMRULW\ RI WKHP ZHUH 6FRWFKPHQ DQG VRPH
PHQW RI JDPEOLQJ � DQG LV HQFRXUDJHG E\ WKH DPDVVHG FRQVLGHUDEOH ZHDOWK � 5DLOZD\V � KRZ
ODQGORUGV RI WKH KRXVHV WR ZKLFK WKH SHRSOH HYHU � KDYH QRZ UHGXFHG WKH QXPEHUV WR LQVLJ
UHVRUW � 7KH ODQGORUG GLVSOD\V WKH WHUPV RI WKH QLILFDQFH �

UDIIOH LQ KLV EDU D IHZ GD\V EHIRUH WKH RFFXU � +DZNHUV DQG SHGODUV DUH UHTXLUHG WR SD\ �� �

UHQFH � ZKLFK LV DOZD\V LQ WKH HYHQLQJ � 7KH \HDUO\ IRU D OLFHQVH � DQG DQ DGGLWLRQDO �� � IRU
UDIIOH LV QRW FRQILQHG WR WKH VLFN � EXW ZKHQ DQ\ HYHU\ KRUVH RU DVV HPSOR\HG LQ WKH FRQYH\DQFH
RQH RI WKH FODVV LV LQ GLVWUHVV WKDW LV WR VD\ � RI ZDUHV � 7KH KDZNLQJ RU H[SRVLQJ IRU VDOH RI

ZLWKRXW VWRFN �PRQH\ � DQG XQDEOH WR ERUURZ LW � ILVK � IUXLW � RU YLFWXDOV � GRHV QRW UHTXLUH D OLFHQVH �

� D UDILOH IRU VRPH DUWLFOH RI KLV LV FDOOHG DW DQG IXUWKHU � LW LV ODZIXO IRU DQ\ RQH ૺ EHLQJ WKH

D SXEOLF �KRXVH LQ WKH QHLJKERXUKRRG � &DUGV PDNHU RI DQ\ KRPH PDQXIDFWXUH � � WR H[SRVH
DUH SULQWHG � DQG GLVWULEXWHG DPRQJ KLV PDWHV � LW IRU VDOH LQ DQ\ IDLU RU PDUNHW � ZLWKRXW D

7KH DUWLFOH � OHW LW EH ZKDWHYHU LW PD\  SHUKDSV ZDUUDQW � 1HLWKHU GRHV DQ\WKLQJ LQ HLWKHU RI

D KDQGNHUFKLHI � LV SXW XS DW �G � D PHPEHU � DQG WKH WZR DFWV LQ TXHVWLRQ SURKLELW ૺ DQ\ WLQNHU �

IURP WZHQW\ WR IRUW\ PHPEHUV DUH JRW � DFFRUGLQJ _ FRRSHU � JOD]LHU � SOXPEHU � KDUQHVV �PHQGHU � RU

DV WKH PDQ LV OLNHG E\ KLV ૺ PDWHV � � RU DV KH KDV RWKHU SHUVRQ � IURP JRLQJ DERXW DQG FDUU\LQJ WKH
DVVLVWHG RWKHUV VLPLODUO\ VLWXDWHG � 7KH SDSHU PDWHULDOV SURSHU WR WKHLU EXVLQHVV � �

RI HYHU\ UDIIOH LV NHSW E\ WKH SDUW\ FDOOLQJ LW � DQG 7KH ULJKW RI WKH FRVWHUPRQJHUV � WKHQ � WR

EHIRUH KH SXWV KLV QDPH GRZQ WR D UDIIOH IRU DQ � � KDZN � WKHLU ZDUHV WKURXJK WKH VWUHHWV LV

RWKHU SDUW\ � KH UHIHUV WR WKH OLVW RI VXEVFULEHUV SODLQO\ LQIHUUHG E\ WKH DERYH DFWV � WKDW LV WR

WR KLV UDILOH � LQ RUGHU WR VHH LI WKH SHUVRQ HYHU VD\ � QRWKLQJ LQ WKHP H[WHQGV WR SURKLELW SHUVRQV
DVVLVWHG KL

P
� 5DIOOHV DUH YHU\ � FULWLFDO WKLQJV � ૺ JRLQJ DERXW � � XQOLFHQVHG � DQG DW WKHLU RZQ

WKH SLQW SRWV IO\ DERXW ZRQGHUIXO VRPHWLPHV 
 
 � GLVFUHWLRQ � DQG VHOOLQJ ILVK � YHJHWDEOHV � IUXLW � RU

WR XVH WKH ZRUGV RI RQH RI P\ LQIRUPDQWV � 7KH SURYLVLRQV JHQHUDOO\ �

SDUW\ FDOOLQJ WKH UDIIOH LV H[SHFWHG WR WDNH 7KH ODZ DFNQRZOHGJHV QRQH RI WKH VWUHHW
WKH FKDLU � LI KH FDQ ZULWH GRZQ WKH VXEVFULEHUV 
 ૺ PDUNHWV � � 7KHVH FRQJUHJDWLQJV DUH � LQGHHG �
QDPHV � 2QH ZKR KDG EHHQ FKDLUPDQ DW RQH RI LQ DQWDJRQLVP WR WKH PXQLFLSDO ODZV RI /RQGRQ �
WKHVHPHHWLQJV DVVXUHGPH WKDW RQ D SDUWLFXODU ZKLFK SURYLGH WKDW QR PDUNHW � RU SXEOLF SODFH
RFFDVLRQ � KDYLQJ FDOOHG D ૺ JHQHUDO GHDOHU � WR ZKHUH SURYLVLRQV DUH VROG � VKDOO EH KHOG ZLWKLQ
RUGHU � WKH SDUW\ YHU\ QHDUO\ VSOLW KLV KHDG RSHQ VHYHQPLOHV RI WKH FLW\ � 7KH ODZ � WKRXJK LW

ZLWK D TXDUW PHDVXUH � ,I WKH KXFNVWHUV NQRZ SHUPLWV EXWFKHUV DQG RWKHU SURYLVLRQPRQJHUV WR

WKDW WKH SHUVRQ FDOOLQJ WKH UDIIOH LV ૺ GRZQ � � KLUH VWDOOV DQG VWDQGLQJV LQ WKH IOHVK DQG RWKHU
DQG WKDW LW LV QHFHVVLW\ WKDW KDVPDGH KLP FDOO PDUNHWV � UHFRJQLVHG E\ FXVWRP RU XVDJH � JLYHV

LW � WKH\ ZLOO QRW DOORZ WKH SURSHUW\ SXW XS WR EH QR VXFK SHUPLVVLRQ DV WR VWUHHW �WUDGLQJ �

WKURZQ IRU � ૺ ,I \RX ZDV WR JR WR WKH UDIIOH 7KH ULJKW WR VHOO SURYLVLRQV IURP VWDQGV LQ WKH

WR �QLJKW � VL
U � � VDLG RQH RI WKHP WR PH � PDQ\ VWUHHWV RI WKH PHWURSROLV � LW DSSHDUV � LV PHUHO\

PRQWKV DJR � EHIRUH , EHFDPH NQRZQ WR WKH FODVV � SHUPLVVLYH � 7KH UHJXODWLRQ REVHUYHG LV WKLV �

� WKH\ 
 G VD\ WR RQH DQRWKHU GLUHFWO\ \RX FRPH ZKHUH WKH FRVWHUPRQJHUV RU RWKHU VWUHHW �GHDOHUV

LQ � :KR 
 V WKLV KHUH VZHOO " :KDW 
 V KH ZDQW " 
 KDYH EHHQ LQ WKH KDELW RI VWDQGLQJ WR VHOO WKHLU
$QG WKH\ 
 G WKLQN \RX ZHUH D FDG � 
 RU HOVH JRRGV � WKH\ DUH QRW WR EH GLVWXUEHG E\ WKH SROLFH

D VS\ � FRPH IURP WKH SROLFH � %XW WKH\ 
 G WUHDW XQOHVV RQ FRPSODLQW RI DQ DGMDFHQW VKRSNHHSHU
\RX FLYLOO\ � , 
 P VXUH � 6RPH YHU\ OLNHO\ ZRXOG RU RWKHU LQKDELWDQW � ,I VXFK D SHUVRQ VKRZV WKDW
IDQF\ \RX ZDV D IDVW NLQG RI D JHQWOHPDQ � WKH FRVWHUPRQJHU � ZKRVH VWDQG LV QHDU KLV SUH
FRPH WKHUH IRU D ODUN � %XW \RX QHHG KDYH QR PLVHV � LV E\ KLV LPSURSHU FRQGXFW D QXLVDQFH �

IHDU � WKRXJK WKH SLQW SRWV GRHV IO\ DERXW VRPH RU WKDW � E\ KLV FODPRXU RU DQ\ SHFXOLDULW\ LQ KLV
WLPHV � � _ PRGH RI EXVLQHVV � KH FDXVHV D FURZG WR JDWKHU
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DQG REVWUXFW WKH WKRURXJKIDUH � WKH SROLFHPDQ
V �ૺ EHLQJ ZKROH DQG PLJKW\ LQ ERG\� DQG DEOH WR
GXW\ LV WR UHLQRYH KLP � ,I WKH FRPSODLQW IURP ODERXU�� LI IRXQG YDJUDQW DQG XQDEOH WR JLYH DQ
WKH LQKDELWDQWV DJDLQVW WKH VWUHHW�VHOOHUV EH DW DFFRXQW DV WR KRZ WKH\ REWDLQHG WKHLU OLYLQJ �
DOO JHQHUDO WKH SROLFHPHQ RI WKH EHDW UHSRUW LW VKRXOG EH DSSUHKHQGHG E\ WKH FRQVWDEOHV� WLHG
WR WKH DXWKRULWLHV � WDNLQJ QR VWHSV XQWLO WKH\ WR WKH WDLO RI D FDUW QDNHG�DQG EHDWHQZLWK ZKLSV
UHFHLYH LQVWUXFWLRQV � WKURXJK WKH QHDUHVW PDUNHW �WRZQ� RU KDPOHW �
,W LV VRPHZKDW DQRPDORXV� KRZHYHU� WKDW WKH � WLOO WKHLU ERGLHV EH EORRG\ E\ UHDVRQ RI VXFK

ODZ QRZ UHFRJQLVHV LQIHUHQWLDOO\ LW LV WUXH ZKLSSLQJ �ૻ )LYH \HDUV DIWHUZDUGV LW ZDV DGGHG�
WKH ULJKW RI FRVWHUPRQJHUV WR FDUU\ DERXW WKHLU WKDW� LI WKH LQGLYLGXDO KDG EHHQ RQFH DOUHDG\
JRRGV IRU VDOH� )RUPHUO\ WKH VWDQGV ZHUH VRPH ZKLSSHG � KH RU VKH VKRXOG QRW RQO\ EH ZKLSSHG
WLPHV WROHUDWHG � EXW QRW WKH LWLQHUDQF\ � DJDLQ� EXW ૺ DOVR VKDOO KDYH WKH XSSHU SDUW RI
7KH HQDFWPHQWV RI WKH &RPPRQ �FRXQFLO IURP WKH JULVWOH RI KLV HDU FOHDQ FXW RI

I � VR DV LW PD\
WKH WLPH RI (OL]DEHWK DUH VWULQJHQW DJDLQVW DSSHDU IRU D SHUSHWXDO WRNHQ KHUHDIWHU WKDW KH

LWLQHUDQW WUDGHUV RI DOO GHVFULSWLRQV � EXW VWULQJHQW KDWK EHHQ D FRQWHPQHU RI WKH JRRG RUGHU RI WKH

WR QR SXUSRVH RI SUHYHQWLRQ � ,Q ���� � D &RP � FRPPRQZHDOWK � � $QG ILQDOO\ � LQ ���� � LW ZDV
PRQ � FRXQFLO HQDFWPHQW VHWV IRUWK � WKDW � PDQ\ GLUHFWHG WKDW DQ\ EHJJDU FRQYLFWHG RI EHLQJ D

3HRSOH RI EDGG DQG OHZGH &RQGLFRQ GD\OLH YDJDERQG VKRXOG � DIWHU EHLQJ JULHYRXVO\ ZKLSSHG �

UHVRUWH IURP WKH PRVW 3DUWH RI WKLV 5HDOPH WR WKH EH EXUQW WKURXJK WKH JULVWOH RI WKH ULJKW HDU
VDLG &\WWLH � 6XEXUEHV �DQG 3ODFHV DGMRLQLQJH � SUR � � ZLWK D KRW LURQ RI WK

H

FRPSDVV RI DQ LQFK
FXULQJH WKHPVHOYHV VPDOO +DE\WDFRQV � QDPHO\ � DERXW � � XQOHVV VRPH SHUVRQ VKRXOG DJUHH WR

RQH &KDPEHU � 5RRPH IRU D SRRUH )RUUH\QRU DQG WDNH KLP DV D VHUYDQW � RI FRXUVH ZLWKRXW ZDJHV
KLV )DPLO\H � LQ D VPDOO &RWWDJH ZLWK VRPH RWKHU IRU D \HDU � WKHQ � WKDW LI KH WZLFH UDQ DZD\

DV SRRUH DV KLPVHOI LQ WKH &\WWLH � 6XEXUEHV � RU IURP VXFK PDVWHU � KH VKRXOG EH DGMXGJHG D

3ODFHV DGMDFHQWH � WR WKH JUHDW ,QFUHDVH DQG IHORQ � DQG WKDW LI KH UDQ DZD\ D WKLUG WLPH � KH

3HVWULQJH RI WKLV &\WWLH ZLWK SRRUH 3HRSOH � VKRXOG � VXIIHU SDLQV RI GHDWK DQG ORVV RI ODQG
PDQ\ RI WKHP SURRYLQJH 6KLIWHUV � O\YLQJH E\ DQG JRRGV DV D IHORQ � ZLWKRXW EHQHILW RI FOHUJ\
&R]HQLQJH � 6WHDOLQJH � DQG ,PEHD]HOOLQJH RI RU VDQFWXDU\ �ૻ
0HQV*RRGGHV DV 2SSRUWXQLW\H PD\ VHUYH WKHP � 7KH RQO\ DFWV QRZ LQ IRUFH ZKLFK UHJXODWH
UHPRRYLQJH IURP 3ODFH WR 3ODFH DFFRUGLQJO\H � WKH JRYHUPHQW RI WKH VWUHHWV � VR WR VSHDN � DUH
PDQ\ 7\PHV UXQQLQJH DZD\ � IRUVDNLQJH WKHLU WKRVH EHVW NQRZQ DV 0LFKDHO $QJHOR 7D\ORU 
 V

:LYHV DQG &KLOGUHQ � OHDYLQJH WKHP WR WKH $FW � DQG WKH � 	 � 9LF � � EHVW NQRZQ DV WKH
&KDUJH RI WKH VDLG &\WWLH � DQG WKH +RVSLWDOOHV 3ROLFH $FW �

RI WKH VDPH � �

,W ZDV WRZDUGV WKLV FODVV RI PHQ ZKR � E\ 2) 7+( 5(029$/6 2) &267(5021*(56
WKHLU UHVRUW WR WKH FDSLWDO � UHFUXLWHG WKH QXPEHUV )520 7+( 675((76 �

RI WKH VWUHHW � VHOOHUV DQG SXEOLF SRUWHUV DQG 6XFK DUH WKH ODZV FRQFHUQLQJ VWUHHW WUDGLQJ �

RWKHUV WKDW WKH MHDORXV\ RI WKH &RUSRUDWLRQ OHW XV QRZ VHH WKH HIIHFW RI WKHP �
ZDV GLUHFWHG � 7KH FLW\ VKRS �NHHSHUV � WKUHH FHQ :LWKLQ WKHVHWKUHHPRQWKV � RU OLWWOH PRUH � WKHUH
WXULHV DJR � FRPSODLQHG YHKHPHQWO\ DQG FRQWLQX � KDYH EHHQPDQ\ UHPRYDOV RI WKH FRVWHUPRQJHUV
RXVO\ RI WKH LQMXULHV LQIOLFWHG RQ WKHLU WUDGH E\ IURP WKHLU FXVWRPDU\ VWDQGLQJV LQ WKH VWUHHWV �

LWLQHUDQW GHDOHUV � FRPSODLQWV ZKLFK OHG WR ERRW � 7KLV � DV , KDYH VWDWHG � LV QHYHU GRQH � XQOHVV WKH
OHVV HQDFWPHQWV � ,Q (OL]DEHWK 
 V UHLJQ WKH &RXUW VKRSNHHSHUV UHSUHVHQW WR WKH SROLFH WKDW WKH FRV

RI &RPPRQ &RXQFLO GHFODUHG WKDW WKH VWUHHWV RI WHUPRQJHUV DUH DQ LQMXU\ DQG D QXLVDQFH WR WKHP
WKH FLW\ VKRXOG EH XVHG � DV LQ DQFLHQW WLPHV � IRU LQ WKH SURVHFXWLRQ RI WKHLU UHVSHFWLYH WUDGHV �
WKH FRPPRQ KLJKZD\ � DQG QRW IRU WKH WUDIILF RI 7KH FRVWHUPRQJHUV � IRU WKH PRVW SDUW � NQRZ
KXFNVWHUV � SHGODUV � DQG KDJJOHUV � %XW WKLV QRWKLQJ RI WKH UHSUHVHQWDWLRQ RI WKH VKRSNHHSHUV �

WUDIILF LQFUHDVHG � DQG LQ ���� DQRWKHU HQDFWPHQW VR WKDW SHUKDSV WKH ILUVW LQWLPDWLRQ WKDW WKH\


 DV DFFRXQWHG QHFHVVDU\ � 2\VWHU �ZLYHV � KHUE � PXVW ૺ TXLW � FRPHV IURP WKH SROLFHPHQ � ZKR
ZLYHV � WULSH �ZLYHV � DQG DO

O

VXFK ૺ XQUXO\ SHR WKXV LQFXU WKH IXOO RGLXP RI WKH PHDVXUH � WKH
SOH � � ZHUH WKUHDWHQHG ZLWK WKH IXOO SDLQV DQG PDMRULW\ RI WK

H

VWUHHW SHRSOH HVWHHPLQJ LW D PHUH
SHQDOWLHV RI WKH RXWUDJHG ODZ LI WKH\ SHUVHYHUHG DUELWUDU\ DFW RQ WKH SDUW RI WKH PHPEHUV RI

LQ WKH SURVHFXWLRQ RI WKHLU FDOOLQJV � ZKLFK DUH WKH IRUFH �

VWLJPDWLVHG DV ૺ D ZD\ ZKHUHE\ WR OLYH D PRUH 7KH ILUVW UHPRYDO � UHFHQWO\ � WRRN SODFH LQ

HDVLH OLIH WKDQ E\ ODERXU � � ,Q ���� WKH VWUHHW � /HDWKHU � ODQH � +ROERUQ � EHWZHHQ WKUHH DQG IRXU
VHOOHUV ZHUH PHQDFHG ZLWK WKH SXQLVKPHQWV WKHQ PRQWKV EDFN � ,W ZDV HIIHFWHG LQ FRQVHTXHQFH
GHHPHG VXLWDEOH IR

U

DUUDQW URJXHV DQG VWXUG\ RI UHSUHVHQWDWLRQV IURP WKH VKRSNHHSHUV RI WKH
EHJJDUV � ZKLSSLQJ � DQG WKDW UHPHG\ WR EH DS � QHLJKERXUKRRG � %XW WKH UHPRYDO ZDV RI D EULHI
SOLHG DOLNH WR PDOHV DQG IHPDOHV � FRQWLQXDQFH �ૺ /HDWKHU �ODQH �ૻ , ZDV WROG �ૺ ORRNHG
7KH WHQRU RI WKHVH 9DJUDQW /DZV QRW EHLQJ OLNH D GHVHUW FRPSDUHG WR ZKDW LW ZDV � 3HRSOH

JHQHUDOO\ NQRZQ � , KHUH WUDQVFULEH WKHP � DV WKDW KDG OLYHG WKHUH IR
U

\HDUV KDUGO\ NQHZ
DQRWKHU SURRI RI WKH ૺ ZLVGRP ૻ DQG PHUF\ RI WKHLU RZQ VWUHHW � DQG WKRVH WKDW KDG FRP
RXU DQFHVWRUV � LQ � WKH JRRG ROG WLPHV � � SODLQHG � PLJKW WZLGGOH WKHLU WKXPEV LQ WKHLU

,Q WKH \HDU ���� WKH (QJOLVK 3DUOLDPHQW VKRSV IRU ZDQW RI VRPHWKLQJ EHWWHU WR GR � �

HQDFWHG � WKDW � ZKLOH WKH LPSRWHQW SRRU VKRXOG 7KH UHDVRQ � RU RQH UHDVRQ � ZK\ WKH VKRS
UHFHLYH OLFHQVHV IURP WKH MXVWLFHV RI WKH SHDFH NHHSHUV 
 WUDGH LV FR � H[LVWHQW ZLWK WKDW RI WKH

WR EHJ ZLWKLQ FHUWDLQ O¯PLWV � DOO PHQ DQG ZRPHQ� VWUHHW �VHOOHUV ZDV H[SODLQHG WR PH LQ WKLV ZD\
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E\ D WUDGHVPDQ SHUIHFWO\ IDPLOLDU ZLWK WKH VXE� WKHU VWDOOV QRU PHDQV� VXFK D VRXUFH RI SURILW LV
MHFW� ૺ 7KH SRRUHU ZRPHQ� WKH ZLYHV RI PHFKD � _ DEROLVKHG�
QLFV RU VPDOO WUDGHVPHQ� ZKR KDYH WR SUHSDUH ૺ ,W LV KDUG RQ VXFK DVPH�� VDLG D IUXLW �VHOOHU
GLQQHUV IRU WKHLU KXVEDQGV� OLNH � DV WKH\ FDOO LW� WR PH� � WREH GULYHQ DZD\� IRU QRWKLQJ WKDW , 
YH
WRPDNH RQH HUUDQG GR� ,I WKHZLIH EX\V ILVK GRQH ZURQJ DV , NQRZV RI� DQG QRW OHW PHPDNH
RU YHJHWDEOHV LQ WKH VWUHHW� DV LV JHQHUDOO\ GRQH� D OLYLQJ � DV ,
 YH EHHQ EURXJKW XS WR� , FDQ
W
VKH ZLOO � DW WKH VDPH WLPH� EX\ KHU SLHFH RI JHW QR ZRUN DW DQ\ RI WKH PDUNHWV � , 
YH WULHG
EDFRQ RU FKHHVH DW WKH FKHHVHPRQJHU
V� KHU VPDOO %LOOLQJVJDWH DQG WKH %RURXJK KDUG � EXW WKHUH LV
TXDQWLW\ RI WHD DQG VXJDU DW WKH JURFHU
 V� KHU VRPDQ\ SRRUPHQ WU\LQJ IRU D FUXVW� WKH\
 UH ILW WR

ILUH �ZRRG DW WKH RLOPDQ 
 V � RU KHU SRXQG RI EHHI _ NQRFN D QHZ � FRPHU 
 V KHDG RII � WKRXJK LI WKH\ GLG �

RU OLYHU DW WKH EXWFKHU 
 V � ,Q DOO WKH VWUHHW � LW ZRXOGQ 
 W EH PXFK PDWWHU � , KDG �V � �G � VWRFN
PDUNHWV WKHUH DUH SOHQW\ RI VXFK WUDGHVPHQ � PRQH\ � DQG , VROG WKH DSSOHV DQG D IHZ SHDUV ,

VXSSO\LQJ QHFHVVDULHV QRW YHQGHG LQ WKH VWUHHWV � KDG IRU �V � �G � � DQG WKDW ��V � �G � , 
 YH EHHQ VSLQ
DQG VR RQH HUUDQG LV VXIILFLHQW WR SURYLGH IRU WKH QLQJ RXW VLQFH , ORVW P\ SLWFK � %XW LW 
 V GRQH
ZDQWV RI WKH IDPLO\ � 6XFK FXVWRPHUV  WKDW LV � QRZ � DQG , KDYHQ 
 W KDG WZRPHDOV D GD\ IRU D

VXFK DV KDYH EHHQ XVHG WR EX\ LQ WKH VWUHHWV � ZHHN DQG PRUH DQG WKHP QRW WR FDOO PHDOV
ZLOO QRW EH GULYHQ WR EX\ DW WKH VKRSV � 7KH\ RQO\ EUHDG DQG FRIIHH � RU EUHDG DQG D GULQN RI

FDQ 
 W EH SHUVXDGHG WKDW WKH\ FDQ EX\ DV FKHDS EHHU � , WULHG WR JHW D URXQG RI FXVWRPHUV � EXW

DW WKH VKRSV � DQG EHVLGHV WKH\ DUH DSW WR WKLQN DOO WKH URXQGV ZDV IXOO � DQG , 
 P D YHU\ EDG
VKRSNHHSHUV DUH ULFK DQG VWUHHW �VHOOHUV SRRU � ZDONHU � DQG D ZHDN PDQ WRR � 0\ ZLIH 
 V JRQH WR

DQG WKDW WKH\ PD\ DV ZHOO HQFRXUDJH WKH SRRU � WU\ WKH FRXQWU\  , GRQ 
 W NQRZ ZKHUH VKH LV QRZ �

6R LI RQH VWUHHW �PDUNHW LV DEROLVKHG � WKH\ 
 OO JR , VXSSRVH , VKDOO ORVH P\ ORGJLQJ WKLV ZHHN �

WR DQRWKHU � RU EX\ RI WKH LWLQHUDQW FRVWHUPRQJHUV � DQG WKHQ , PXVW VHHZKDW WKH JUHDW KRXVH ZLOO
DQG WKH\ 
 OO JHW WKHLU ELWV RI JURFHULHV DQG WKH VD\ WR PH � 3HUKDSV WKH\ 
 OO JLYH PH QRWKLQJ �

OLNH DW WKH VKRSV LQ WKH QHLJKERXUKRRG RI WKH EXW WDNH PH LQ � DQG WKDW 
 V KDUG RQ D PDQ DV

RWKHU VWUHHW �PDUNHW � HYHQ LI WKH\ KDYH D ZDON IRU GRQ 
 W ZDQW WR EH D SDXSHU � �

LW � DQG WKXV HYHU\ERG\ 
 V LQMXUHG E\ UHPRYLQJ _ $QRWKHU PDQ WROG PH WKDW KH QRZ SDLG �V �

PDUNHWV � H[FHSW D IHZ � DQG WKH\ DUH WKRVH DW D ZHHN IRU SULYLOHJH WR VWDQG ZLWK WZR VWDOOV RQ

WKH QHDUHVW PDUNHWV WKDW 
 V QRW GLVWXUEHG �ૻ D VSDFH RSSRVLWH WKH HQWUDQFH LQWR WKH 1DWLRQDO

,Q /HDWKHU � ODQH WKH VKRSNHHSHUV VSHHGLO\ %DWKV � 1HZ &XW � DQG WKDW KH DQG KLV ZLIH � ZKR
UHWULHYHG ZKDW PDQ\ VRRQ FDPH WR FRQVLGHU WKH KDG VWRRG IRU HOHYHQ \HDUV LQ WKH QHLJKERXUKRRG �

IDOVH VWHS � DV UHJDUGV WKHLU LQWHUHVWV � ZKLFK WKH\ ZLWKRXW D FRPSODLQW DJDLQVW WKHP � FRXOG KDUGO\
KDG WDNHQ � DQG LQ D IRUWQLJKW RU VR � WKH\ PD � , JHW D FUXVW �

QDJHG � E\ IXUWKHU UHSUHVHQWDWLRQV WR WKH SROLFH 2QH PDQ � ZLWK D IUXLW � VWDOO � DVVXUHG PH WKDW
DXWKRULWLHV � DQG E\ DJUHHPHQW ZLWK WKH VWUHHW � QLQHPRQWKV DJR KHZRXOG QRW KDYH WDNHQ ���� IRU
VHOOHUV � WKDW WKH VWUHHW �PDUNHW SHRSOH VKRXOG KL

V SLWFK � DQG QRZ KH ZDV D � UHJXODU EDQNUXSW �ૻ

UHWXUQ � ,Q OLWWOH PRUH WKDQ D IRUWQLJKW IURP , DVNHG D JLUO � ZKR VWRRG EHVLGH WKH NHUE ZLWK
WKDW WLPH � /HDWKHU �ODQH � +ROERUQ � UHVXPHG LWV KHU ORDG LQ IURQW VWUDSSHG URXQG KHU ORLQV � ZKH
ZRQWHG EXV\ DVSHFW � WKHU KHU WUD\ ZDV KHDY\ WR FDUU\ � ૺ $IWHU HLJKW

,Q /DPEHWK WKH FDVH DW SUHVHQW LV GLIIHUHQW � KRXUV DW LW � � VKH DQVZHUHG �ૺ LW VZDJJHUVPH � OLNH
7KH PHQ � ZRPHQ � DQG FKLOGUHQ � EHWZHHQ WZR DQG GULQN �ૻ 7KH SHUVRQ ZKRP , ZDV ZLWK EURXJKW
WKUHHPRQWKV EDFN � ZHUH DOO GULYHQ E\ WKH SROLFH WR PH WZR JLUOV � ZKR � KH LQIRUPHG PH � KDG EHHQ
IURP WKHLU VWDQGLQJV � 7KHVH UHPRYDOVZHUHPDGH � IRUFHG WR JR XSRQ WKH VWUHHWV WR JDLQ D OLYLQJ �

, DP DVVXUHG � LQ FRQVHTXHQFH RI UHSUHVHQWDWLRQV 7KHLU VWDOO RQ WKH 6DWXUGD\ QLJKW XVHG WR KDYH

WR WKH SROLFH IURP WKH SDULVKLRQHUV � QRW RI /DP � �� � ZRUWK RI VWRFN � EXW WUDGH KDG JURZQ VR EDG
EHWK � EXW RI WKH DGMRLQLQJ SDULVK RI &KULVWFKXUFK � VLQFH WKH 1HZ 3ROLFH RUGHU � WKDW DIWHU OLYLQJ RQ
%ODFNIULDUV � URDG � ZKR GHVFULEHG WKH PDUNHW DV WKHLU ZDUHV � WKH\ KDG WDNHQ WR SURVWLWXWLRQ IR

U
D

DQ LQMXU\ DQG D KLQGUDQFH WR WKHLU EXVLQHVV � 7KH OLYLQJ � UDWKHU WKDQ JR WR WKHp ૺ KRXVH � � 7KH
FRVWHUPRQJHUV � HW

F
� � ZHUH FRQVHTXHQWO\ GULYHQ JURXQG LQ IURQW RI WKH VKRSV KDV EHHQ ERXJKW XS

IURP WKH VSRW � E\ WKH FRVWHUPRQJHUV DW DQ\ SULFH � 0DQ\ QRZ

$ KLJKO\ UHVSHFWDEOH WUDGHVPDQ LQ WKH &XW ૻ JLYH WKH WUDGHVPHQ VL
[ VKLOOLQJV D ZHHN IR
U

D

WROG PH � WKDW KH DQG DOO KLV EURWKHU VKRSNHHSHUV VWDQG � DQG RQH PDQ SD\V DV PXFK DV HLJKW IRU
KDG IRXQG WKHLU UHFHLSWV GLPLQLVKHG D TXDU WKH ULJKW RI SLWFKLQJ LQ IURQW �

WHU � RU DQ HLJKWK DW OHDVW � E\ WKH UHPRYDO � 7KH DSSOLFDWLRQV IRU SDURFKLDO UHOLHI � LQ FRQ
DQG DV LQ DOO SRSXORXV QHLJKERXUKRRGV SURILWV VHTXHQFH RI WKHVH UHPRYDOV � KDYH EHHQ IHZHU
ZHUH VPDOO � WKLV IDOOLQJ RII 
 ZDV D YHU\ VHULRXV WKDQ ZDV DQWLFLSDWHG � ,Q /DPEHWK SDULVK � KRZ
PDWWHU WR WKHP � HYHU � DERXW WKLUW\ IDPLOLHV KDYH EHHQ UHOLHYHG � DW

,Q ૺ WKH &XW � DQG LWV LPPHGLDWH QHLJKERXU D FRVW RI ���� 6WUDQJH WR VD\ � D TXDUWHU � RU UDWKHU
KRRG � DUH WUDGHVPHQ ZKR VXSSO\ VWUHHW �GHDOHUV PRUH � RI WKH YHU\ DSSOLFDQWV IR

U

UHOLHI KDG EHHQ
ZLWK WKH DUWLFOHV WKH\ WUDGH LQ � � VXFK DV FKHDS _ IXUQLVKHG E\ WKH SDULVK ZLWK PRQH\ WR VWDUW WKH
VWDWLRQHU\ � ODFHV � FKLOGUHQ 
 V VKRHV � EUDFHV � DQG WUDGH � WKHLU H[SXOVLRQ IURP ZKLFK KDG GULYHQ
WR\V � 7KH\ � RI FRXUVH � KDYH EHHQ VHULRXVO\ DIIHFWHG WKHP WR SDXSHULVP �

E\ WKH UHPRYDO � EXW WKH SLQFK KDV IDOOHQ VRUHVW ,W FRQVHTXHQWO\ EHFRPHV D TXHVWLRQ IRU VHULRXV
XSRQ WKH VWUHHW �VHOOHUV WKHPVHOYHV � 7KHVH SHRSOH FRQVLGHUDWLRQ � ZKHWKHU DQ\ SDUWLFXODU ERG\ RI

GHSHQG D JRRG GHDO RQH XSRQ DQRWKHU � DV WKH\ KRXVFKROGHUV VKRXOG � IRU WKHLU RZQ LQWHUHVW � FRQ
PDNH PXWXDO SXUFKDVHV � QRZ � DV WKH\ KDYH QHL � _ YHQLHQFH � RU SOHDVXUH � KDYH LW LQ WKHLU SRZHU WR
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GHSULYH VRPDQ\ SRRU SHRSOH RI WKHLU RQO\ PHDQV WKH\ DUH UROOHG LQ WKH SDOPV RI WKH KDQG� 7KH
RI OLYHOLKRRG � DQG VR HLWKHU IRUFH WKH UDWH�SD\HUV VPDOOHU DSSOHV DUH WKURZQ WR DQG IU

R
LQ D VDFN �

WR NHHS WKHP DV SDXSHUV � RU HOVH GULYH WKHZRPHQ � D ODG KROGLQJ HDFK HQG � ૺ , ZLVK , NQHZ KRZ
ZKR REMHFW WR WKH LPSULVRQPHQW RI WKH 8QLRQ � WR WKH VKRSNHHSHUV PDQDJHV WKHLU IUXLW �ૻ VDLG RQH
SURVWLWXWLRQ � DQG WKH PHQ WR WKHIW  HVSHFLDOO\ \RXWK WR PH � ૺ , VKRXOG OLNH WR EH XS WR VRPH
ZKHQ WKH YHU\ RFFXSDWLRQ ZKLFK WKH\ DUH QRW RI WKHLU PRYHV � WKH\ GR PDQDJH WKHLU WKLQJV VR

DOORZHG WR SXUVXH � QRW RQO\ GRHV QR LQMXU\ WR SOXPP\ � �

WKH QHLJKERXUKRRG � EXW LV � RQ WKH FRQWUDU\ � WKH &KHUULHV DUH FDSLWDO IR
U

PL[LQJ � , ZDV DVVXUHG
PHDQV RI DWWUDFWLQJ FRQVLGHUDEOH FXVWRP WR WKH E\ SUDFWLFDO PHQ � 7KH\ SXUFKDVH WKUHH VLHYHV
VKRSV LQ WKH ORFDOLW\ � DQG KDV � PRUHRYHU � EHHQ RI LQGLIIHUHQW 'XWFK � DQG RQH VLHYH RI JRRG
SURYLGHG IRU WKHP E\ WKH SDULVK DXWKRULWLHV DV (QJOLVK FKHUULHV � VSUHDG WKH (QJOLVK IUXLW RYHU

D PHDQV RI HQDEOLQJ WKHP WR JHW D OLYLQJ IR
U

WKH LQIHULRU TXDOLW\ � DQG VHOO WKHP DV WKH EHVW �

WKHPVHOYHV � 6WUDZEHUU\ SRWWOHV DUHRIWHQ KDOI FDEEDJH OHDYHV �

D IH
Z

WHPSWLQJ VWUDZEHUULHV EHLQJ GLVSOD\HG RQ2) 7+( 75,&.6 2
)

&267(5+21*(56 � WKH WRS RI WKH SRWWOH � ૺ 7RSSLQJ XS � � VDLG D

, VKDOO QRZ WUHDW RI WKH WULFNV RI WUDGH SUDFWLVHG IUXLW GHDOHU WR PH � ૺ LV WKH SULQFLSDO WKLQJ � DQG

E\ WKH /RQGRQ RVWHUPRQJHUV � 2
I

WKHVH WKH Z
H

DUH SHUIHFWO\ MXVWLILHG LQ LW � <RX DVN DQ\
FRVWHUV VSHDNZLWK DV OLWWOH UHVHUYH DQG DV OLWWOH FRVWHU WKDW NQRZV WKHZRUOG � DQG KH 
 OO WHOO \RX
VKDPH DV D ILQH JHQWOHPDQ RI KLV SHFFDGLOORHV � WKDW DOO WKH VDOHVPHQ LQ WKH PDUNHWV WRSV XS �

ૺ , 
 YH ERLOHG ORWV RI RUDQJHV � � FKXFNOHG RQH ,W 
 V RQO\ PDNLQJ WKH EHVW RI LW � � )LOEHUWV WKH\
PDQ � � DQG VROG WKHP WR ,ULVK KDZNHUV � DV ZDVQ 
 W EDNH WR PDNH WKHP ORRN EURZQ DQG ULSH �

ZLGH DZDNH � IRU VWXQQLQJ ELJ XQV � 7KH ERLOLQJ 3UXQHV WKH\ ERLO WR JLYH WKHP D SOXPSHU DQG
VZHOOV WKH RUDQJHV DQG VR PDNHV 
 HP ORRN ILQHU ILQHU DSSHDUDQFH � 7KH ODWWHU WULFN � KRZHYHU � LV

RQHV � EXW LW VSRLOV WKHP � IRU LW WDNHV RXW WKH _ QRW XQXVXDO LQ WKH VKRSV �

MXLFH � 3HRSOH FDQ 
 W ILQG WKDW RXW WKRXJK XQWLO 7KH PRUH KRQHVW FRVWHUPRQJHUV ZLOO WKURZ

LW 
 V WR
R

ODWH � , ERLOHG WKH RUDQJHV RQO\ D IHZ _ DZD\ ILVK ZKHQ LW LV XQILW IRU FRQVXPSWLRQ �

PLQXWHV � DQG WKUHH RU IRXU GR]HQ DW D WLPH � � OHVV VFUXSXORXV GHDOHUV � KRZHYHU � RQO\ WKURZ
2UDQJHV WKXV SUHSDUHG ZLOO QRW NHHS � DQG DQ\ DZD\ ZKDW LV XWWHUO\ XQVDOHDEOH � EXW QRQH RI

XQIRUWXQDWH ,ULVKZRPDQ � WULFNHG DV ZHUH P\ WKHP IOLQJ DZD\ WKH GHDG HHOV � WKRXJK WKHLU
LQIRUPDQW 
 V FXVWRPHUV � LV DVWRQLVKHG WR ILQG KHU SUHMXGLFH DJDLQVW VXFK GHDG ILVK SUHYHQWV WKHLU
VWRFN RI RUDQJHV WXUQ GDUN �FRORXUHG DQG ZRUWK LQGXOJLQJ LQ HHO �SLHV � 7KH GHDG HHOV DUH PL[HG
OHVV LQ IRUW\ �HLJKW KRXUV � 7KH IUXLW LV ૺ FRRNHG ૻ ZLWK WKH OLYLQJ � RIWHQ LQ WKH SURSRUWLRQ RI �� OE �

LQ WKLV ZD\ IR
U

6DWXUGD\ QLJKW DQG 6XQGD\ VDOH GHDG WR � OE � DOLYH � HTXDO TXDQWLWLHV RI HDFK EHLQJ

� � WLPHV DW ZKLFK WKH GHPDQG LV WKH EULVNHVW � DFFRXQWHG YHU\ IDLU GHDOLQJ � ૺ $QG DIWHU DOO �ૻ

6RPH SULFN WKH RUDQJHV DQG H[SUHVV WKH MXLFH � _ VDLG D VWUHHW ILVK GHDOHU WR PH � ૺ , GRQ 
 W NQRZ
ZKLFK WKH\ VHOO WR WKH %ULWLVK ZLQH �PDNHUV � ZK\ GHDG HHOVVKRXOG EH REMHFWHG WR � WKH DULVWR
$SSOHV FDQQRW EH GHDOW ZLWK OLNH RUDQJHV � EXW FUDWV GRQ 
 W REMHFW WR WKHP � 1HDUO\ DOO ILVK LV

WKH\ DUH PL[HG � $ FKHDS UHG �VNLQQHG IUXLW � GHDG EHIRUH LW 
 V FRRNHG � DQG ZK\ QRW HHOV " :K\
NQRZQ WR FRVWHUV DV ૺ JDZIV � 
 
 LV UXEEHG KDUG � WR QRW HDW WKHP ZKHQ WKH\ 
 UH VZHHW � LI WKH\ 
 UH HYHU
ORRN EULJKW DQG IHHO VRIW � DQG LV LQL[HG ZLWK VR GHDG � MXVW DV \RX HDW IUHVK KHUULQJV " , EH

DSSOHV RI D VXSHULRU GHVFULSWLRQ � ૺ *DZIV DUH OLHYH LW 
 V RQO\ DPRQJ WKH SRRU DQG DPRQJ RXU
VZHHW DQG VRXU DW RQFH � � , ZDV WROG � ૺ DQG ILW IRU FKDSV � WKDW WKHUH 
 V WKLV SUHMXGLFH � (HOV GLH
QRWKLQJ EXWPL[LQJ �ૻ 6RPH IRUHLJQ DSSOHV � IURP TXLFNO\ LI WKH\ 
 UH H[SRVHG WR WKH VXQ �ૻ

+ROODQG DQG %HOJLXP � ZHUH ERXJKW YHU\ FKHDS _ +HUULQJV DUH PDGH WR ORRN IUHVK DQG EULJKW
ODVW 0DUFK � DW QR PRUH WKDQ ��G � D EXVKHO � DQG E\ FDQGOH �OLJKW � E\ WKH OLJKWV EHLQJ VR GLVSRVHG

RQ D ILQHPRUQLQJ DV PDQ\ DV ILIW\ ER\V PLJKW ZDV WR JLYH WKHP �ૻ , ZDV WROG �ૺ D JRRG UHIOHF
EH VHHQ UXEELQJ WKHVH DSSOHV � LQ +RRSHU �VWUHHW � WLRQ � :K\ , FDQ PDNH WKHP ORRN VSOHQGLG �

/DPEHWK � ૺ , 
 YH PDGH D FURZQ RXW RI D EXVKHO TXLWH D SLFWXU � , FDQ GR WKH VDPH ZLWK PDFNH

RI 
 HP RQ D ILQH GD\ � � VDLG RQH VKDUS \RXWK � � UH
O
� EXW QRW VR SULPH DV KHUULQJV � �

7KH ODUJHU DSSOHV DUH UXEEHG VRPHWLPHV ZLWK D 7KHUH DUH PDQ\ RWKHU WULFNV RI D VLPLODU
SLHFH RI ZRROOHQ FORWK � RU RQ WKH FRDW VNLUW � LI _ NLQG GHWDLOHG LQ WKH FRXUVH RI P\ QDUUDWLYH �

WKDW DSSHQGDJH IRUP SDUW RI WKH GUHVV RI WKH :H VKRXOG UHPHPEHU � KRZHYHU � WKDW VKRSNHFSHUV
SHUVRQ DSSO\LQJ WKH IULFWLRQ � EXWPRVW IUHTXHQWO\ , DUH QRW LPPDFXODWH LQ WKLV UHVSHFW �

2) 7+( 675((7 �6(//(56 2) ),6+ � �

VFULEHG WKHLU XVXDO VW\OH RI GUHVV � GLHW � KRPHV �2) 7+( .,1' $1' 48$17,7,(6 2
)

),6+ _ FRQYH\DQFHV � DQG VWUHHW �PDUNHWV � � � KDYLQJ H[
62/' %< 7+( /21'21 &RV7(5021*(56 � SODLQHG ZKHUH WKHLU GRQNH\V DUH ERXJKW � RU

+$9,1* QRZ JLYHQ WKH UHDGHU D JHQHUDO YLHZ RI WKH WHUPV RQ ZKLFK WKH\ ERUURZ WKHP � WKHLU
WKH QXPEHUV � FKDUDFWHUV � KDELWV � WDVWHV� DPXVH � EDUURZV � WKHLU VWRFN �PRQH\ � DQG RFFDVLRQDOO\

PHQWV � ODQJXDJH � RSLQLRQV � HDUQLQJV � DQG YLFLVVL � � WKHLU VWRFN LWVHOI � � KDYLQJ VKRZQ WKHLU RUGLQDU\

WXGHV RI WKH /RQGRQ FRVWHUPRQJHUV � � � KDYLQJ GH � � PRGH RI GHDOLQJ � HLWKHU LQ SHUVRQ RU E\ GHSXW\ �
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JR DQG KR
HLWKHU DW KDOI �SURILWV RU E\ PHDQV RI ER\V� WKHLU GHDOLQJV WR VXFK WKLQJV DV VKULPSV� RU
ZKHUH SHULZLQNOHV � EXW WKH DGKHULQJ WR RQH SDUWLFXODU
URXQGV LQ WRZQ DQG LQ WKH FRXQWU\� � ZKDW DUH DUWLFOH LV WKH H[FHSWLRQ DQG QRW WKH UXOH � ZKLOH
WKH ODZV DIIHFWLQJ WKHP� DV ZHOO DV WKH RSHUDWLRQ VKULPSV � OREVWHUV� 	F�� DUH UDUHO\ ERXJKW E\ WKH
RI WKRVH ODZV XSRQ WKH UHVW RI WKH FRPPXQLW\ � � _ YHU\ SRRU� 2I WKH HQWLUH TXDQWLW\ RI ILVK VHQW
KDYLQJ GRQH DOO WKLV E\ ZD\ RI JLYLQJ WKH UHDGHU WR %LOOLQJVJDWH �PDUNHW � WKH FRVWHUPRQJHUV� VWD
D JHQHUDO NQRZOHGJH RI WKH VWUHHW� VHOOHUV RI ILVK� WLRQDU\ DQG LWLQHUDQW � PD\ EH VDLG WR VHOO RQH
IUXLW � DQG YHJHWDEOHV� , QRZ SURFHHG WR WUHDW WKLUG � WDNLQJ RQH NLQG ZLWK DQRWKHU�
PRUH SDUWLFXODUO\ RI HDFK RI WKHVH FODVVHV 7KH ILVK VHQW WR /RQGRQ LV NQRZQ WR %LOOLQJV
VHULDWLP� %HJLQQLQJ ZLWK WKH VWUHHW�ILVKPRQJHUV� JDWH VDOHVPHQ DV ૺ UHG ૻ DQG ૺ ZKLWH ૻ ILVK� 7KH
, VKDOO GHVFULEH� LQ GXH RUGHU� WKH VHDVRQZKHQ� UHG ILVK LV� DV UHJDUGV WKH PHWURSROLWDQ PDUW�
WKH PDUNHW ZKHUH� DQG WKH FODVVHV RI SHRSOH E\ FRQILQHG WR WKH VDOPRQ� 7KH RWKHU GHVFULS
ZKRP � WKH ZHW � ILVK� WKH GU\ �ILVK� DQG WKH VKHOO WLRQV DUH NQRZQ DV ૺ ZKLWH �� 7KH FRVWHU
ILVK DUH VHYHUDOO\ VROG DQG SXUFKDVHG LQ WKH PRQJHUV FODVVLI\ WKH ILVK WKH\ YHQG DV ૺ ZHW �
/RQGRQ VWUHHWV� WRJHWKHU ZLWK DOO RWKHU FRQ DQG ૺ GU\ �ૻ $OO IUHVK ILVK LV ૺ ZHW �� DO

O

FRPLWDQW FLUFXPVWDQFHV � FXUHG RU VDOWHG ILVK � ૺ GU\ � � 7KH ILVK ZKLFK
7KH IDFLOLWLHV RI UDLOZD\ FRQYH\DQFH � E\ _ LV VROG � SLFNOHG � � LV NQRZQ E\ WKDW DSSHOODWLRQ �

PHDQV RI ZKLFK ILVK FDQ EH VHQW IURP WKH FRDVW EXW LWV VWUHHW VDOH LV LQVLJQLILFDQW � 7KH SULQFLSDO

WR WKH FDSLWDO ZLWK PXFK JUHDWHU UDSLGLW\ � DQG _ ILVK �VWDSOH � VR WR VSHDN RI WKH VWUHHW � ILVKPRQJHU �

WKHUHIRUH EH UHFHLYHG PXFK IUHVKHU WKDQ ZDV LV VROHV � ZKLFK DUH LQ VXSSO\ DOO � RU QHDUO\ DOO �

IRUPHUO\ WKH FDVH � KDYH EURXJKW ODUJH VXSSOLHV WKH \HDU � 7KH QH[W DUH KHUULQJV � PDFNDUHO �

WR /RQGRQ IURP SODFHV WKDW EHIRUH FRQWULEXWHG _ ZKLWLQJV � 'XWFK FHOV � DQG SODLFH � 7KH WUDGH LQ

QR TXDQWLW\ WR WKH PDUNHW � DQG VR LQGXFHG � DV , SODLFH DQG VSUDWV LV DOPRVW HQWLUHO\ LQ WKH
KHDUG LQ DOO TXDUWHUV DW %LOOLQJVJDWH � DQ H[WUD � _ KDQGV RI WKH FRVWHUPRQJHUV � WKHLU VDOH RI

RUGLQDU\ ORZQHVV RI SULFH LQ WKLV VSHFLHV RI GLHW � VKULPSV LV QHDUHU D KDOI WKDQ D WKLUG RI WKH
7KLV FKHDS IRRG � WKURXJK WKH DJHQF\ RI WKH HQWLUH TXDQWLW\ VHQW WR %LOOLQJVJDWH � EXW WKHLU
FRVWHUPRQJHUV � LV FRQYH\HG WR HYHU\ SRRU PDQ 
 V SXUFKDVH RI FRG � RU RI WKH EHVW OREVWHUV � RU FUDEV �

GRRU � ERWK LQ WKH WKLFNO\ �FURZGHG VWUHHWV ZKHUH LV IDU EHORZ D WKLUG � 7KH FRVWHUPRQJHU UDUHO\
WKH SRRU UHVLGH � D IDPLO\ DW OHDVW LQ D URRP EX\V WXUERW � RU EULOO � RU HYHQ VDOPRQ � XQOHVV

� LQ WKH YLFLQLW\ RI 'UXU\ �ODQH DQG RI :KLWH KH FDQ UHWDLO LW DW �G � WKH SRXQG � :KHQ LW

FKDSHO � LQ :HVWPLQVWHU � %HWKQDO � JUHHQ � DQG 6W � LV DW WKDW SULFH � D VWUHHW VDOPRQ �VHOOHU WROG PH
*LOHV 
 V � DQG WKURXJK WKH ORQJ PLOHV RI WKH WKDW WKH HDJHUQHVV WR EX\ LW ZDV H[WUHPH � +H
VXEXUEV � )RU DOO ORZ �SULFHG ILVK WKH SRRU DUH WKH KDG NQRZQ SHUVRQV � ZKR DSSHDUHG WR KLP WR

FRVWHUPRQJHUV 
 EHVW FXVWRPHUV � DQG D ILVK GLHW EH YHU\ SRRU � EX\ D SRXQG RI VDOPRQ � ૺ MXVW IRU
VHHPV EHFRPLQJ DOPRVW DV FRPPRQ DPRQJ WKH D WUHDW RQFH LQ D ZD\ � � +LV EHVW � RU UDWKHU

LOO � SDLG FODVVHV RI /RQGRQ � DV LV D SRWDWR GLHW UHDG FXVWRPHUV  DW �G � D G DOO
DPRQJ WKH SHDVDQWV RI ,UHODQG � ,QGHFG � QRZ � _ FODVVHV RI WKH FRPPXQLW\ PD\ EH VDLG WR EH KLV
WKH ILVK VHDVRQ RI WKHSRRU QHYHU � RU UDUHO\ � NQRZV SXUFKDVHUV  ZHUH WKH VKRSNHHSHUV RI WKH EXVLHU

DQ LQWHUUXSWLRQ � ,I IUHVK KHUULQJV DUH QRW LQ WKH SDUWV � DQG WKH RFFXSDQWV RI WKH VPDOOHU SULYDWH

PDUNHW � WKHUH DUH VSUDWV � DQG LI QRW VSUDWV � WKHUH KRXVHV RI WKH VXEXUEV � 'XULQJ WKH SDVW \HDU
DUH VROHV � RU ZKLWLQJV � RU PDFNDUHO � RU SODLFH � VDOPRQ ZDV VFDUFH DQG GHDU � DQG WKH FRVWHU
7KH URRPV RI WKH YHU\ QHHGLHVW RI RXU QHHG\ PRQJHUV ERXJKW � FRPSDUDWLYHO\ � QRQH RI LW � ,Q

PHWURSROLWDQ SRSXODWLRQ � DOZD\V VPHOO RI ILVK � D WROHUDEO\ FKHDS VHDVRQ WKH\ GR QRW VHOO PRUH
PRVW IUHTXHQWO\ RI KHUULQJV � 6R PXFK VR � WKDQ IURP D ILIWHHQWK WR D WZHQWLHWK RI WKH TXDQ
LQGHHG � WKDW WR WKRVH ZKR � OLNH P\VHOI � KDYH WLW\ UHFHLYHG DW %LOOLQJVJDWH �

EHHQ LQ WKH KDELW RI YLVLWLQJ WKHLU GZHOOLQJV � WKH ,Q RUGHU WR EH DEOH WR DUULYH DW WKH TXDQWLW\
VPHOO RI KHUULQJV � HYHQ LQ FRPIRUWDEOH KRPHV � RU ZHLJKW RI WKH VHYHUDO NLQGV RI ILVK VROG E\
VDYRXUV IURP DVVRFLDWLRQ � VR VWURQJO\ RI VTXDORU WKH FRVWHUPRQJHUV LQ WKH VWUHHWV RI /RQGRQ � LW LV

DQG ZUHWFKHGQHVV � DV WR EH RIWHQ PRVW RSSUHV QHFHVVDU\ WKDW ZH VKRXOG NQRZ WKH HQWLUH
VLYH � 7KH YRODWLOH RL

O

RI WKH ILVK VHHPV WR DPRXQW VHQW WR %LOOLQJVJDWH �PDUNHW � IRU LW LV

KDQJ DERXW WKH ZDOOV DQG EHDPV RI WKH URRPV RQO\ E\ HVWLPDWLQJ WKH SURSRUWLRQ ZKLFK WKH
IRU HYHU � 7KRVH ZKR KDYH H[SHULHQFHG WKH VPHOO VWUHHW �VDOH EHDUV WR WKH ZKROH � WKDW ZH FDQ

RI ILVK RQO\ LQ D ZHOO �RUGHUHG NLWFKHQ � FDQ IRUP DWWDLQ HYHQ DQ DSSUR[LPDWLRQ WR WKH WUXWK �

�� DGHTXDWH QRWLRQ RI WKLV VWHQFK � LQ SHUKDSV D 7KH IROORZLQJ 7DEOH JLYHV WKH UHVXOWV RI FHUWDLQ
GLODSLGDWHG DQG LOO �GUDLQHG KRXVH � DQG LQ D LQIRUPDWLRQ FROOHFWHG E\ P\VHOI IRU WKH ILUVW
UDUHO\ � FOHDQHG URRP � DQG , KDYH PDQ\ D WLPH WLPH � , EHOLHYH � LQ WKLV FRXQWU\ � 7KH IDFWV �

KHDUG ERWK KXVEDQG DQG ZLIH � � RQH FRXSOH HVSH DV ZHOO DV WKH HVWLPDWHG SURSRUWLRQV RI HDFK
FLDOO\ � ZKR ZHUH ૺ VZHDWLQJ � IR

U
D JRUJHRXV NLQG RI ILVK VROG E\ WKH FRVWHUPRQJHUV � KDYH

FORWKHV 
 HPSRULXP � VD\ WKDW WKH\ KDG QRW WLPH EHHQ IXUQLVKHG PH E\ WKH PRVW HPLQHQW RI WKH

WR EH FOHDQ � %LOOLQJVJDWH VDOHVPHQ � � JHQWOHPHQ WR ZKRP ,

7KH FRVWHUPRQJHU VXSSOLHV WKH SRRU ZLWK DP XQGHU PDQ\ REOLJDWLRQV IR
U

WKHLU NLQGQHVV �

HYHU\ NLQG RI ILVK � IRU KH GHDOV � XVXDOO\ � LQ FRQVLGHUDWLRQ � DQG DVVLVWDQFH � DW DOO WLPHV DQG
HYHU\ NLQG ZKHQ LW LV FKHDS � 6RPH FRQILQH _ VHDVRQV�
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1XPEHU
'HVFULSWLRQ RI )LVK� RI

:HLJKW RU
0HDVXUH RI
)LVK�

3URSRUWLRQ
VROGE\

&RVWHUPRQJHUV�)LVK�

OEV�

��������� ���������

:HW )LVK �
6DOPRQDQG 6DOPRQ 7URXW � ������ ER[HV� �� ILVK
SHU ER[ � � � � � � � � � � � � ������� ��������� 2QH �WZHQWLHWK�

/LYH &RG �DYHUDJLQJ �� OEV� HDFK� � � � � ��� ���� ��������� 2QH � IRXUWK�
6ROHV� DYHUDJLQJ ^ OE� HDFK� � � � � � ���������� ���������� 2QH � ILIWHHQWK�
:KLWLQJ �DYHUDJLQJ � R]� HDFK� � � � � ���������� ��������� 2QH �IRXUWK �
+DGGRFN �DYHUDJLQJ � OEV� HDFK� � � � � �� ������� ��������� 2QH �WHQWK�
3ODLFH �DYHUDJLQJ � OE� HDFK� � � � � � ���������� ���������� 6HYHQ�HLJKWKV �
0DFNDUHO �DYHUDJLQJ � OE� HDFK� � � � � ���������� ���������� 7ZR�WKLUGV �
)UHVK +HUULQJV �������� EDUV�� ��� ILVK SHU EDU�� ����������� ���������� 2QH �KDOI �

\ � LQ EXON � � � � � � � � � ������ �������� ����������� 7KUHH�IRXUWKV �
6SUDWV � � � � � � � � � � � � � � ��������� 7KUHH� IRXUWKV�
(HOV IURP +ROODQG � � � �/H 2QH � IRXUWK�
� (QJODQG DQG ,UHODQG ` �� ILVK SHU � OE�� ������� 2QH � IRXUWK �

)ORXQGHUV ������ TXDUWHUQV� �� ILVK SHU TXDUWHUQ � ������� ������ $OO�
'DEV � ����� TXDUWHUQV� �� ILVK SHU TXDUWHUQ � � � ������� �� ���� $OO �

'U\ )LVL �
%DUUHOOHG &RG ������� EDUUHOV � �� ILVK SHU EDUUHO � L ������� ��������� 2QH �HLJKWK�
'ULHG 6DOW &RG �� OEV� HDFK� � � � � � � ��������� ��������� 2QH �WHQWK �
6PRNHG +DGGRFN ��� ���� EDUV�� ��� ILV

K

SHU EDU � � _ �� ���� ���� �� ���� ���� 2QH �HLJKWK �

%ORDWHUV ���� ���� EDVNHWV � ��� ILVK SHU EDVNHW � � � ��� ���� ���� �� ���� ���� 2QH � IRXUWK �

5HG +HUULQJV � ��� ���� EDUV � � ��� ILVK SHU EDU � � � � �� ���� ���� �� ���� ���� 2QH � KDOI �

'ULHG 6SUDWV � � ���� ODUJH EXQGOHV � �� ILVK SHU
EXQGOH �  � � � � � � � � � � � � � ��� ���� �� ���� 1RQH �

6KHOO )LVK �

2\VWHUV ���� ���� EDUV � � � ���� ILVK SHU EDU � � � � ��� ���� ���� 2QH � IRXUWK �

/REVWHUV �DYHUDJLQJ � OE � HDFK ILVK � � � � � � ��� ���� � ���� ���� 2QH �WZHQWLHWK �

&UDEV �DYHUDJLQJ � OE � FDFK ILV
K

� � � � � ��� ���� ��� ���� 2QH � WZHOIWK �

6KULPSV ���� WR WKH SLQW � � � � � � ��� ���� ���� ��� ����JDOV � 2QH �KDOI �

:KHONV ���� WR WKH EXV � � � � � � � � ��� ���� �� � ��� ` EXV � WO $OO �
0XVVHOV ����� WR WKH � EXV � � � � � � �� ���� ���� �� ���� � 7ZR � WKLUGV �
&RFNOHV � � ���� WR WKH EXV � � � � � �� � ��� ���� �� ���� � 7KUHH �IRXUWKV �
3HULZLQNOHV � � ���� WR WKH I EXV � � � � � � � � _ ��� ���� ���� �� ���� 7KUHH � IRXUWKV �

 &RVWHUPRQJHUVGU\ WKHLU RZQ VSUDWV�

� 7KHKDOI �EXVKHOPHDVXUH DW %LOOLQJVJDWH LV GRXEOHTXDQWLW\ � RU � PRUH FRUUHFWO\� D EXVKHO �

2) 7+( &267(5021*(56 
 )LVK 6($621 � L FRQWLQXHV WR WKH ILUVW RU VHFRQGZHHN LQ 0D\ � 'XU
LQJ 0D\ WKH FDVXDOW\ VHDVRQ LV RQ � DQG WKHUH LV

7KH VHDVRQ IRU WKH VWUHHW � ILVKPRQJHUV EHJLQV OLWWOH ILVK FHUWDLQ IURP WKDW WLPH WLOO VDOPRQ
DERXW 2FWREHU DQG HQGV LQ 0D\ � FRPHV LQ � DQG WKLV LV DERXW WKH HQG RI WKHPRQWK �

,Q 2FWREHU � RU D PRQWK RU WZR HDUOLHU �PD\ � EH � 7KH VDOPRQ VHDVRQ ODVWV WLOO DERXW WKH PLGGOH RI

WKH\ JHQHUDOO\ GHDO LQ IUHVK KHUULQJV � WKH VXSSO\ -XO\ � 7KH VHOOLQJ RI VDOPRQ LV D EDG WUDGH LQ

RI ZKLFK ODVWV XS WR DERXW WKH PLGGOH RU HQG RI WKH SRRU GLVWULFWV � EXW D YHU\ JRRG RQH LQ WKH
1RYHPEHU � 7KLV LV DERXW WKH EHVW VHDVRQ� 7KH EHWWHU VWUHHWV RU WKH VXEXUEV � $W WKLV ZRUN WKH
KHUULQJV DUH VROG WR WKH SRRU � XSRQ DQ DYFUDJH � VWUHHW � ILVKPRQJHU ZLOO VRPHWLPHV HDUQ RQ D ILQH

DW WZHOYH D JURDW � RU IURP �V � WR �V � WKH KXQGUHG � GD\ IURP �� � WR ��V� 7KH ORVVHV � KRZHYHU � DUH
$IWHU RU GXULQJ 1RYHPEHU � WKH VSUDW DQG SODLFH YHU\ JUHDW LQ WKLV DUWLFOH LI WKH ZHDWKHU SURYH
VHDVRQ EHJLQV � 7KH UHJXODU VWUHHW � ILVKPRQJHU � EDG � ,I NHSW DW DOO ૺ RYHU � LW ORVHV LWV FRORXU �

KRZHYHU � VHOGRP GHDOV LQ VSUDWV � +H ૺ ZRUNV � DQG WXUQV WR D SDOH UHG � ZKLFK LV VHHQ LPPHGL
WKHVH RQO\ ZKHQ WKHUH LV QR RWKHU ILVK WR EH JRW � DWHO\ WKH NQLIH JRHV LQWR WKH ILVK � :KLOH , ZDV
+H JHQHUDOO\ FRQVLGHUV WKLV WUDGH EHQHDWK KLP � REWDLQLQJ WKLV LQIRUPDWLRQ VRPHPRQWKV EDFN � D

DQGPRUH ILW IRU ZRPHQ WKDQ PHQ � 7KRVH FRVWHUV PDQ ZHQW SDVW WKH ZLQGRZ RI WKH KRXVH LQ ZKLFK
ZKR GR VHOO WKHQ GLVSRVH RI WKHP QRZE\ ZHLJKW , ZDV VHDWHG � ZLWK D EDUURZ GUDZQ E\ D GRQNH\ �

DW WKH UDWH RI �G � WR �� � WKH SRXQG � � D EXVKHO DYH � +H ZDV FU\LQJ � ૺ )UHVK FRG � RK � OWG � D SRXQG �

UDJLQJ IURP �� WR �� SRXQGV � 7KH SODLFH VHDVRQ FRG DOLYH � RK �ૻ 0\ LQIRUPDQW FDOOHG PH WR WKH
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ZLQGRZ � VD\LQJ� ૺ 1RZ � KHUH LV ZKDW ZH FDOO _ LV OHIW LQ WKH IRUHQRRQ LV JHQHUDOO\ GLVSRVHG RI
URXJK FRG�ૻ +H WROG PH LW ZDV WKUHH GD\V ROG� FKHDS DW QLJKW � 7KDW VROG DW WKH ODWWHU WLPH LV
+H WKRXJKW LW ZDV HDWDEOH WKHQ� KH VDLG� 7KH JHQHUDOO\ XVHG E\ WKHZRUNLQJ � FODVV IRU VXSSHU �
H\HV ZHUH GXOO DQG KHDY\ DQG VXQNHQ� DQG WKH RU NHSW E\ WKHP ZLWK D OLWWOH VDOW LQ D FRRO SODFH
OLPS WDLOV RI WKH ILVK GDQJOHG RYHU WKH HQGVRI WKH IR

U

WKH QH[W GD\ 
 V GLQQHU � LI LW ZLOO ODVW DV ORQJ �

EDUURZ � +H VDLG LW ZDV D KDQJLQJ PDUNHW WKDW 6HYHUDO DUWLFOHV DUH VROG E\ WKH VWUHHW � ILVKPRQJHU
GD\ � WKDW LV WR VD\ � WKLQJV KDG EHHQ GHDU � DQG FKLHIO\ E\ QLJKW � 7KHVH DUH R\VWHUV � OREVWHUV �

WKH FRVWHUV FRXOGQ 
 W SD\ WKH SULFH IRU WKHP � +H SLFNOHG VDOPRQ � VWHZHG PXVVHOV � DQG WKH OLNH �

VKRXOG IDQF\ � KH WROG PH � WKH PDQ KDG SDLG IRU 7KH UHDVRQ ZK\ WKH ODWWHU DUWLFOHV VHOO EHWWHU
WKH ILVK IURP �G � WR OV � HDFK � ZKLFK ZDV DW WKH E\ QLJKW LV P\ LQIRUPDQW VD\V � ૺ %HFDXVH
UDWH RI LG � SHU SRXQG � +H ZDV FDOOLQJ WKHP DW SHRSOH DUH ORIW\ �PLQGHG � DQG GRQ 
 W OLNH WR EH

�MG � +HZRXOG QRW WDNH OHVV WKDQ WKLV XQWLO KH VHHQ HDWLQJ RQ 
 HP LQ WKH VWUHHW LQ WKH GD\ � WLPH � �

KDG ૺ JRW KLV RZQ PRQH\ LQ � � DQG WKHQ � SURED � 6KULPSV DQG ZLQNOHV DUH WKH VWDSOH FRPPRGLWLHV
EO\ � LI KH KDG RQH RU WZR RI WKH ILVK OHIW � KH ZRXOG RI WKH DIWHUQRRQ WUDGH � ZKLFK ODVWV IURP WKUHH WR

SXW XS ZLWK �G � SHU SRXQG � 7KH ZHLJKW KH ZDV KDOI �SDVW ILYH LQ WKH HYHQLQJ � 7KHVHDUWLFOHV DUH
ZRUNLQJ � ZDV �� R] � WR WKH SRXQG � 0\ LQIRUP � JHQHUDOO\ ERXJKW E\ WKH ZRUNLQJ �FODVVHV IR

U

WKHLU
DQW DVVXUHG PH KH NQHZ WKLV � EHFDXVH KH KDG WHD �

ERUURZHG KLV �� R] � SRXQG ZHLJKW WKDW PRUQLQJ �

7KLV � ZLWK WKH GUDXJKW RI � R] � LQ WKH ZHLJKLQJ %,//,1*6*$7( �

PDFKLQH � DQG WKH RXQFH JDLQHG E\ SODFLQJ WKH 7R VHH WKLV PDUNHW LQ LWV EXVLHVW FRVWHUPRQJHU
ILVK DW WKH HQG RI WKH SDQ � ZRXOG EULQJ WKH DFWXDO WLPH � WKH YLVLWRU VKRXOG EH WKHUH DERXW VHYHQ
ZHLJKW JLYHQ WR � R] � SHU SRXQG � DQG SUREDEO\ � R 
FORFN RQ D )ULGD\ PRUQLQJ � 7KHPDUNH RSHQV

KH VDLG WKHPDQ KDG HYHQ D OLJKWHU SRXQG ZHLJKW DW IRXU � EXW IRU WKH ILUVW WZR RU WKUHH KRXUV �

LQ KLV EDUURZ UHDG\ IRU D ૺ VFDO\ � FXVWRPHU � LW LV DWWHQGHG VROHO\ E\ WKH UHJXODU ILVKPRQJHUV
$IWHU WKH VWUHHW � ILVKPRQJHU KDV GRQH KLV DQG ૺ EXPPDUHHV ZKR KDYH WKH SLFN RI WKH

PRUQLQJ 
 V ZRUN � KH VRPHWLPHV JRHV RXW ZLWK EHVW WKHUH � $V VRRQ DV WKHVH DUH JRQH � WKH
KLV WXE RI SLFNOHG VDOPRQ RQ D EDUURZ RU VWDOO � FRVWHUV 
 VDOH EHJLQV �

DQG VHOOV LW LQ VDXFHUV DW OG � HDFK � RU E\ WKH 0DQ\ RI WKH FRVWHUV WKDW XVXDOO\ GHDO LQ

SLHFH � 7KLV KH FDOOV DV ૺ ILQH1HZFDVWOH VDOPRQ � � _ YHJHWDEOHV � EX\ D OLWWOH ILVK RQ WKH )ULGD\ � ,W

7KHUH LV JHQHUDOO\ D JUHDW VDOH IRU WKLV DW WKH LV WKH IDVW GD\ RI WKH ,ULVK � DQG WKH PHFKDQLFV 


UDFHV � DQG LI FRXQWU\ � SHRSOH EHJLQ ZLWK D SHQQ\ ZLYHV UXQ VKRUW RI PRQH\ DW WKH HQG RI WKH
ZRUWK WKH\ HQG ZLWK D VKLOOLQJVZRUWK � � D SHQQ\ � ZHHN � DQG VR PDNH XS WKHLU GLQQHUV ZLWK ILVKL �

ZRUWK � WKH FRVWHUV VD\ � PDNHV D IRRO RI WKHPRXWK � IRU WKLV UHDVRQ WKH DWWHQGDQFH RI FRVWHUV 
 EDU

,I WKH\ KDYH DQ\ RQ KDQG � DQG D OLWWOH VWDOH � DW URZV DW %LOOLQJVJDWH RQ D )ULGD\ PRUQLQJ LV

WKH HQG RI WKH ZHHN � WKH\ VHOO LW DW WKH SXEOLF � DOZD\V YHU\ JUHDW � $V VRRQ DV \RX UHDFK WKH
KRXVHV WR WKH ૺ /XVKLQJWRQV � � DQG WR WKHP � ZLWK _ 0RQXPHQW \RX VHH D OLQH RI WKHP � ZLWK RQH RU

SOHQW\ RI YLQHJDU � LW JRHVGRZQ VZHHW � ,W LV JHQH � WZR WDOO ILVKPRQJHU 
 V FDUWV EUHDNLQJ WKH XQL
UDOO\ ERXJKW IRU �V � D NLW � D OLWWOH ELW ૺ SULFNHG � � IRUPLW\ � DQG WKH GLQ RI WKH FULHV DQG FRPPRWLRQ
EXW � LI JRRG � WKH SULFH LV IURP ��V � WR ��V � ૺ :H 
 UH RI WKH GLVWDQWPDUNHW � EHJLQV WR EUHDN RQ WKH HDU

LQ QR ZD\V SDUWLFXODU WR WKDW �ૻ VDLG RQF FDQGLG OLNH WKH EX]]LQJ RI D KRUQHW 
 V QHVW � 7KH ZKROH
FRVWHU WR PH � ૺ :H GRQ 
 W KDYH WKH FDWLQJ RQ LW QHLJKERXUERRG LV FRYHUHGZLWK WKH KDQG �EDUURZV �

RXUVHOYHV � DQG SHRSOH D 
 Q 
 W DOZD\V JRW WKHLU WDVWH � VRPH ODGHQ ZLWK EDVNHWV � RWKHUVZLWK VDFNV � <HW
HVSHFLDOO\ ZKHQ WKH\ KDYH EHHQ GULQNLQJ � DQGZH DV \RX ZDON DORQJ � D IUHVLL OLQH RI FRVWHUV 
 EDUURZV
VHOO D JUHDW GHDO WR SDUWLHV LQ WKDW ZD\ � :H DUH FUHHSLQJ LQ RU EHLQJ EDFNHG LQWR DOPRVW LP
WKLQN LW QR VL

Q
WR FKHDW 
 HP RI �G � ZKLOH WKH SXE � _ SRVVLEOH RSHQLQJV � XQWLO DW HYHU\ WXUQLQJ QRWKLQJ

OLFDQV WDNHV OV � � EXW GRQNH\V DQG UDLOV DUH WR EH VHHQ � 7KH PRUQ
7RZDUGV WKH PLGGOH RI -XQH WKH VWUHHW � ILVK � LQJ DL

U
LV ILOOHG ZLWK D NLQG RI VHDZHHG\ RGRXU �

PRQJHU ORRNV IRU PDFNHUHO � DQG KH LV JHQH _ UHPLQGLQJ RQH RI WKH VHD � VKRUH � DQG RQ HQWHULQJ
UDOO\ HPSOR\HG LQ VHOOLQJ WKLV ILVK XS WR WK

H
_ WKH PDUNHW � WKH VPHOO RI ILVK � RI ZKHONV � UHG

HQG RI -XO\ � $IWHU -XO\ WKH %LOOLQJVJDWH VHDVRQ KHUULQJV � VSUDWV � DQG D KXQGUHG RWKHUV � LV DOPRVW

LV VDLG WR EH ILQLVKHG � )URP WKLV WLPH WR WKH _ RYHUSRZHULQJ �

PLGGOH RI 2FWREHU � ZKHQ WKH KHUULQJV UHWXUQ � 7KH ZRRGHQ EDUQ � ORRNLQJ VTXDUH ZKHUH WKH
KH LV PRVWO\ HQJDJHG VHOOLQJ GULHG KDGGRFNV DQG ILVK LV VROG � LV VRRQ DIWHU VL

[
R 
 FORFN FURZGHG ZLWK

UHG KHUULQJV � DQG RWKHU ૺ FDV 
DOW\ ILVK WKDW PD\ _ VKLQ\ FRUG MDFNHWV DQG JUHDV\ FDSV � (YHU\
FRPH DFURVV KLP �ૻ 0DQ\ RI WKH VWUHHW � ILVK _ ERG\ FRPHV WR %LOOLQJVJDWH LQ KLV ZRUVW FORWKHV �

PRQJHUV REMHFW WR GHDO LQ SHULZLQNOHV � RU VWHZHG DQG QR RQH NQRZV WKH OHQJWK RI WLPH D FRDW FDQ
PXVVHOV � RU ERLOHG ZKHONV � EHFDXVH � EHLQJ DFFXV EH ZRUQ XQWLO WKH\ KDYH EHHQ WR D ILVK VDOH �

WRPHG WR WDNH WKHLUPRQH\ LQ VL[SHQFHV DW D WLPH � 7KURXJK WKH EULJKW RSHQLQJ DW WKH HQG DUH
WKH\ GR QRW OLNH � WKH\ VD\ � WR WUDIILF LQ KDOISHQQ\ VHHQ WKH WDQJOHG ULJJLQJ RI WKH R\VWHU � ERDWV
ZRUWKV � 7KH GHDOHUV LQ WKHVH DUWLFOHV DUH JHQH DQG WKH UHG ZRUVWHG FDSV RI WKH VDLORUV � 2YHU
UDOO\ ORRNHG XSRQ DV DQ LQIHULRU FODVV � WKH KXP RI YRLFHV LV KHDUG WKH VKRXWV RI WKH
7KHUH DUH � GXULQJ WKH GD\ � WZR SHULRGV IRU WKH VDOHVPHQ � ZKR � ZLWK WKHLU ZKLWH DSURQV � SHHULQJ

VDOH RI VWUHHW � ILVK � � � WKH RQH �WKH PRUQLQJ WUDGH � _ DERYH WKH KHDGV RI WKH PRE � VWDQG RQ WKHLU
EHJLQQLQJ DERXW WHQ � DQG ODVWLQJ WLOO RQH LQ WKH WDEOHV � URDULQJ RXW WKHLU SULFHV �

GD\ � � DQG WKH RWKHU �WKH QLJKW WUDGH � ODVWLQJ IURP $OO DUHEDZOLQJ WRJHWKHU � �VDOHVPHQ DQG KXFN

VL
[
LQ WKH HYHQLQJ XS WR WHQ DW QLJOLW � :KDW ILVK VWHUV RI SURYLVLRQV � FDSHV � KDUGZDUH � DQG QHZVSD
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SHUV� WLOO WKH SODFH LV D SHUIHFW %DEHO RI FRP� _ KLV ZD\ WKURXJK WKH PRE � +HUH LV D WUD\ RI
SHWLWLRQ� ૺ +D�D�DQVRPH FRG � EHVW LQ WKH UHGGLVK�EURZQ VKULPSV SLOHG XS KLJK� DQG WKH
PDUNHW � $OO DOLYH � DOLYH � DOLYH 2�ૻ ૺ <H ��� �� RZQHU EXV\ VLILLQJ KLV OLWWOH ILVK LQWR DQRWKHU
<H�R� R� KHUH
 V \RXU ILQH <DUPRXWK EORDWHUV � VWDQG� ZKLOH D GRXEWIXO FXVWRPHU VWDQGV LQ IURQW�
:KR
V WKH EX\HU "ૻ ૺ +HUH \RX DUH� JRYHUQRU� WDVWLQJ WKH IODYRXU RI WKH VWRFN DQG FRQVXOW
VSOHQGLG ZKLWLQJ � VRPH RI WKH ULJKW VRUW � � LQJ ZLWK KLV FRPSDQLRQ LQ VSHFXODWLRQ � /LWWOH
� 7XUERW � WXUERW � DOO DOLYH � WXUERW �ૻ ૺ*ODVV RI JLUOV FDUU\LQJ PDWWLQJ �EDJV� WKDW WKH\ KDYH
QLFHSHSSHUPLQW � WKLV FROG PRUQLQJ D KD
SHQQ\ EURXJKW IURP 6SLWDOILHOGV � FRPH XS � DQG DVN \RX
D JODVV� ૻ ૺ +HUH \RX DUH DW \RXU RZQ SULFH � _ LQ D EHJJLQJ YRLFH WR EX\ WKHLU EDVNHWV� DQG
)LQH VROHV� 2 � ૻ ૺ 2\ � R\ � R\ � 1RZ 
V \RXU ZRPHQ ZLWK EXQGOHV RI WZLJV IR

U

VWULQJLQJ KHU
WLPH � ILQH JUL]]OLQJ VSUDWV � DO

O ODUJH DQG QR ULQJV � FU\ RXW � ૺ +DOI �SHQQ\ D EXQFK � � IURP DOO
VPDOO �ૻ ૺ +XOOR � KXOOR KHUH � EHDXWLIXO ORER VLGHV � 7KHQ WKHUH DUH EOXH �EODFN SLOHV RI VPDOO
VWHUV � JRRG DQG FKHDS � ILQH FRFN FUDEV DOO DOLYH _ OLYH OREVWHUV � PRYLQJ DERXW WKHLU ERXQG � XS

� �ૻ ૺ )LYH EULOO DQG RQH WXUERW � KDYH WKDW FODZV DQG ORQJ ૺ IHHOHUV � � RQH RI WKHP RFFD
ORW IR

U
D SRXQG � &RPH DQG ORRN DW 
 HP � JR � VLRQDOO\ EHLQJ WDNHQ XS E\ D ORRNHU � RQ � DQG

YHUQRU � \RX ZRQW VHH D EHWWHU VDPSOH LQ WKH GDVKHG GRZQ DJDLQ � OLNH D VWRQH � (YHU\ZKHUH
PDUNHW � � ૺ +HUH � WKLV ZD\ � WKLV ZD\ IRU VSOHQ � HYHU\RQH LV DVNLQJ � ૺ :KDW 
 V WKH SULFH �

GLG VNDWH � VNDWH 2 � VNDWH 2 � � � +DG  KDG �PDVWHU "ૻ ZKLOH VKRXWV RI ODXJKWHU IURP URXQG

� KDG � KDG � KDGGLFN � DOO IUHVK DQG JRRG �ૻ WKH VWDOOV RI WKH VDOHVPHQ � EDQWHULQJ HDFK RWKHU �

ૺ &XUUDQW DQG PHDW SXGGLQJV � D KD 
SHQQ\ EXUVW RXW � RFFDVLRQDOO\ � RYHU WKH PXUPXULQJ
HDFK �ૻ ૺ 1RZ � \RX PXVVHO � EX\HUV � FRPH QRLVH RI WKH FURZG � 7KH WUDQVSDUHQW VPHOWV
DORQJ � FRPH DORQJ � FRPH DORQJ � QRZ 
 V \RXU RQ WKH PDUEOH � VODEV � DQG WKH EULJKW KHUULQJV �

WLPH IR
U

ILQH ID
W

PXVVHOV � � ૺ +HUH 
 V IRRG IRU ZLWK WKH OXQS RI WUDQVSDUHQW LFH PDJQLI\LQJ
WKH EHOO\ � DQG FORWKHV IRU WKH EDFN � EXW , VHOO WKHLU H\HV OLNH D OHQV � DUH VHOGRP ORRNHG DW

IRRG IRU WKH PLQG � � VKRQWV WKH QHZVYHQGHU � � � XQWLO WKH PDUNHW LV RYHU � WKRXJK WKH KDPSHUV

ૺ +HUH 
 V VPHOWR �ૻ ૺ +HUH \H DUH � ILQH )LQQH\ DQG SLOHV RI KXJH PDLGV � GURSSLQJ VOLPH IURP
KDGGLFN �ૻ ૺ +RW VRXS � QLFH SHDV �VRXS � D � DO

O

WKH FRXQWHU � DUH HDJHUO\ H[DPLQHG DQG EDUWHUHG
KRW � KRW �ૻ ૺ $KR\ � DKR\ KHUH � OLYH SODLFH � _ IRU �

DOO DOLYH � �ૻ ૺ 1RZ RU QHYHU � ZKHON � ZKHON � _ 2QH VLGH RI WKH PDUNHW LV VHW DSDUW IRU
ZKHON �ૻ ૺ :KR 
 OO EX\ EULOO 2 � EULOO 2 � � ZKHONV � 7KHUH WKH\ VWDQG LQ VDFNIXOOV � ZLWK

� &DSHV � ZDWHU �SURRI FDSHV � VXUH WR NHHS WKH WKH \HOORZ VKHOOV SLOHG XS DW WKH PRXWK � DQG
ZHW RXW � D VKLOOLQJ D SLHFH �ૻ ૺ (HOV � � HHOV 2 � RQH RU WZR RI WKH ILVK � FXUOLQJ RXW OLNH FRUN
$OLYH � DOLYH � � 
  )LQH IORXQGHUV � D VKLOOLQJ VFUHZV � SODFHG DV D VDPSOH � 7KH FRVWHU VOLSV

D OR
W

� :KR 
 OO KDYH WKLV SULPH ORW RI IORXQ RQH RI WKHVH IURP LWV VKHOO � H[DPLQHV LW � SXVKHV
GHUV " � ૺ 6KULPSV � VKULPSV � ILQH VKULPSV � � LW EDFN DJDLQ � DQG WKHQ SDVVHV DZD\ � WR ORRN

ૺ :LQN � ZLQN � ZLQN �ૻ ૺ +L � KL � L � KHUH \RX ZHOO URXQG WKHPDUNHW � ,Q RQH SDUW WKH VWRQHV
DUH � MXVW HLJKW HHOV OHIW � RQO\ HLJKW �ૻ ૺ 2KR � DUH FRYHUHG ZLWK KHUULQJ �EDUUHOV � SDFNHG FORVHO\

2 KR � WKLV ZD\ � � WKLV ZD\ � WKLV ZD\ � )LVK ZLWK GULHG ILVK � DQG \HOORZ KHDSV RI VWLII KDG �

DOLYH � DOLYH � DOLYH 2 � � GRFN ULVH XS RQ DOO VLGHV � +HUH D PDQ ZDONV

,Q WKH GDUNQHVV RI WKH VKHG � WKH ZKLWH EHOOLHV XS ZLWK KLV NQRW RQ KLV VKRXOGHU � ZDLWLQJ IRU D

RI WKH WXUERWV � VWUXQJ XS ERZ � IDVKLRQ � VKLQH OLNH MRE WR FDUU\ ILVK WR WKH WUXFNV � %R\V LQ UDJJHG
PRWKHU � RI �SHDUO � ZKLOH � WKH OREVWHUV � O\LQJ XSRQ FORWKHV � ZKR KDYH VOHSW GXULQJ WKH QLJKW XQGHU
WKHP � ORRN LQWHQVHO\ VFDUOHW � IURP WKH FRQWUDVW � D UDLOZD\ �DUFK � FODPRXU IR

U

HPSOR\PHQW � ZKLOH
%URZQ EDVNHWV SLOHG XS RQ RQH DQRWKHU � DQG WKH KHDGV RI WKRVH UHWXUQLQJ IURP WKH R\VWHU
ZLWK WKH KHUULQJ � VFDOHV JOLWWHULQJ OLNH VSDQJOHV ERDWV � ULVH VORZO\ XS WKH VWRQH VLGHV RI WKH

DO
O

RYHU WKHP � EORFN XS WKH QDUURZ SDWKV � ZKDUI �

0HQ LQ FRDUVHFDQYDV MDFNHWV � DQG EHQGLQJ XQGHU 7KH FRVWHUPRQJHUV KDYH QLFNQDPHG WKH ORQJ
KXJH KDPSHUV � SXVK SDVW � VKRXWLQJ � 0RYH RQ � URZ RI R\VWHU ERDWV PRRUHG FORVH DORQJVLGH WKH
PRYH RQ � WKHUH �ૻ DQGZRPHQ �ZLWK WKH ORQJ OLPS ZKDUI ૺ 2\VWHU � VWUHHW � � 2Q ORRNLQJ GRZQ WKH
WDLOV RI FRG � ILVKGDQJOLQJ IURP WKHLU DSURQV � HOERZ OLQH RI WDQJOHG URSHV DQG PDVWV � LW VHHPV DV

WKHLU ZD\ WKURXJK WKH FURZG � 5RXQG WKH DXF � WKRXJK WKH OLWWOH ERDWVZRXOG VLQN ZLWK WKH FURZGV
WLRQ �WDEOHV VWDQG JURXSV RI PHQ WXUQLQJ RYHU RIPHQ DQG ZRPHQ WKURQJHG WRJHWKHU RQ WKHLU
WKH SLOHV RI VROHV � DQG WKURZLQJ WKHP GRZQ WLOO GHFNV � ,W LV DV EXV\ D VFHQH DV RQH FDQ ZHOO
WKH\ VOLGH DERXW LQ WKHLU VOLPH � VRPH DUH VPHOO � EHKROG � (DFK ERDW KDV LWV EODFN VLJQ �ERDUG �

LQJ WKHP � ZKLOH RWKHUV DUH FRXQWLQJ WKH ORWV � DQG VDOHVPDQ LQ KLV ZKLWH DSURQ ZDONLQJ XS

ૺ 7KHUH � WKDW ORW RI VROHV DUHZRUWK \RXUPRQH\ � � DQG GRZQ ૺ KLV VKRS � � DQG RQ HDFK GHFN LV D

FULHV WKH VDOHVPDQ WR RQH RI WKH FURZG DV KH EULJKW SHZWHU SRW DQG WLQ � FRYHUHG SODWH � WKH
PRUHV RQ OHLVXUHO\ � � QRQH EHWWHU LQ WKHPDUNHW � UHPDLQV RI WKHVDOHVPDQ 
 V EUHDNIDVW � ૺ :KR 
 V IRU
<RX VKDOO KDYH 
 HP IRU D SRXQG DQG KDOI � D � %DNHU 
 V "ૻ ૺ :KR 
 V IRU $UFKHU 
 V "ૻ ૺ :KR 
 OO KDYH
FURZQ �ૻ ૺ 2K � � VKRXWV DQRWKHU VDOHVPDQ �ૺ LW 
 V $OVWRQ 
 V "ૻ VKRXW WKH R\VWHU �PHUFKDQWV � DQG WKH

QR XVH WR ERWKHU KLP � � KH 
 V QR JR �ૻ 3UHVHQWO\ UHG FDS RI WKH PDQ LQ WKH KROG EREV XS DQG

D WDOO SRUWHU � ZLWK D EODFN R\VWHU �EDJ � VWDJJHUV GRZQ DV KH UDWWOHV WKH VKHOOV DERXW ZLWK KLV
SDVW � WUHPEOLQJ XQGHU WKH ZHLJKW RI KL

V

ORDG � VSDGH � 7KHVH KROGV DUH ILOOHG ZLWK R\VWHUV � D

KLV EDFN DQG VKRXOGHUV ZHW ZLWK WKH GULSSLQJV JUD\PDVV RI VDQG DQGVKHOO � RQ ZKLFK LV D EXVKHO
IURP WKH VDFN � ૺ 6KRYH RQ RQH VLGH �ૻ KH PXW � PHDVXUH ZHOO SLOHG XS LQ WKH FHQWUH � ZKLOH VRPH
WHUV IURP EHWZHHQKLV FOHQFKHG WHHWK � DV KH IRUFHV RI WKHP KDYH D EOXH PXGG\ KHDS RI PXVVHOV
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GLYLGHG RI
I

IURP WKH ૺ QDWLYHV � � 7KH VDLORUV LQ WKHLU EOXH VHUJH DSURQ � EXW WKHVH ZHUH RQO\
WKHLU VWULSHG JXHUQVH\V VL

W
RQ WKH ERDW VLGHV ZKHUH WKH SULFHV ZHUH KLJK � 7KH JUHDWHVW FURZG

VLQRNLQJ WKHLU PRUQLQJ 
 V SLSH � DOORZLQJ WKHP � RI FXVWRUQHUV LV LQ WKH KHDY\ EDUJH DORQJVLGH
VHOYHV WR EH WHPSWHG E\ WKH -HZ ER\V ZLWK FORWK RI WKH 'XWFK FUDIW � +HUH D VWRXW VDLORU LQ KLV
FDSV � ROG VKRHV � DQG VLON KDQGNHUFKLHIV � /DGV _ UHG ZRROOHQ VKLUW � DQG FDQYDVV SHWWLFRDW � LV VXU �

ZLWK EXQGOHV RI ZKLSV VNLS IURP RQH ERDW WR URXQGHG E\ WKH PRVW PLVHUDEOH DQG SRRUHVW RI

DQRWKHU � DQG � VHHG\ � ORRNLQJ PHFKDQLFV � ZLWK ILVK SXUFKDVHUV � � WKH PHQ ZLWK WKHLU FUXVKHG
KDQGIXOV RI WLQ IDQF\ JRRGV � KRYHU DERXW WKH KDWV � WDWWHUHG FRDWV � DQG XQVKRUQ FKLQV � DQG WKH
VDOHVPHQ � ZKR DUH WKH SULQFLSDO VXSSRUWHUV RI ZRPHQ ZLWK WKHLU SDGV RQ WKHLU ERQQHWV � DQG
WKLV WUDGH � 7KH SODFH KDV VRPHZKDW WKH EURZQ UDJJHG JRZQV EORZLQJ LQ WKH EUHF]H � 2QH �

DSSHDUDQFH RI D OLWWOH +RO\ZHOO � VWUHHW � IRU WKH LQ DQ ROG WDEOH �FRYHU VKDZO � ZDV EHDWLQJ KHU
ROG FORWKHV 
 WUDGH LV HQWLUHO\ LQ WKH KDQGV RI SDOPV WRJHWKHU EHIRUH WKH XQPRYHG 'XWFKPDQ �

WKH -HZ ER\V � DQG FRDWV � FDSV � KDWV � XQEUHOODV � ILJKWLQJ IR
U

DQ DEDWHPHQW � DQG VKRZLQJ KHU
DQG ROG VKRHV � DUH VKRXWHG RXW LQ D ULFK QDVDO _ VWRFN RI KDOISHQFH � 2WKHUV ZHUH VHDWHG URXQG
WZDQJ RQ DOO VLGHV � WKH EDUJH � VRUWLQJ WKHLU ORWV LQ WKHLU VKDOORZV �

3DVVLQJ E\ D PDQ DQG KLV ZLIH ZKR ZHUH DQG VDQGLQJ WKH ILVK WLOO WKH\ ZHUH TXLWH \HOORZ �

EUHDNIDVWLQJ RQ WKH VWRQH FRSLQJ � , ZHQW WR WKH 2WKHUV � DJDLQ � ZHUH FURZGLQJ URXQG WKH VFDOHV
VKRUH ZKHUH WKH ZDWHUPHQ SO\ IRU SDVVHQJHUV WR QDUURZO\ ZDWFKLQJ WKH EDODQFH � DQG WKHQ EHJ
WKH HHO ERDWV � +HUH , IRXQG D FURZG RI SXQWV � � JLQJ IRU D IHZ GHDG HHOV WR PDNH XS DQ\ GRXEW
KDOI ILOOHG ZLWK IRXQGHUV � DQG VPDOO FORVHO\ IXO ZHLJKW �

SDFNHG EDVNHWV RI WKHP UDQJHG DORQJ WKH VHDWV � $V \RX ZDON EDFN IURP WKH VKRUH WR WKH
7KH ODGV � ZKR DFW DV MDFNV � LQ � WKH �ZDWHU � ZHUH PDUNHW � \RX VHH VPDOO JURXSV RI PHQ DQG
EXV\ IHHOLQJ LQ WKH PXG IRU WKH ILVK WKDW KDG _ ZRPHQ GLYLGLQJ WKH ORW RI ILVK WKH\ KDYH ERXJKW
IDOOHQ RYHU ERDUG � OLWWOH FDULQJ IRU WKHZDWHU WKDW WRJHWKHU � $W RQH EDVNHW � D FRVWHU � DV \RX SDVV �

GDVKHG RYHU WKHLU UHG VZROOHQ IHHW � 3UHVHQWO\ D FDOOV WR \RX � DQG VD\V � ૺ +HUH � PDVWHU � MXVW SXW
ERDW � SLOHG XS ZLWK EDVNHWV � VKRW LQ � JUD]LQJ WKH WKHVH WKUHH KDOISHQFH RQ WKHVH WKUHH FRG � DQG
ERWWRP � DQG PHQ DQGZRPHQ � EOXH ZLWK WKH FROG REOHHJH D SDUW\ �ૻ 7KH FRLQV DUH SODFHG � DQG
PRUQLQJ DLU � VWHSSHG RXW � HDFK RQH WDNHV WKH ILVK KLV FRLQ LV RQ � DQG VR

7KH 'XWFK EXLOW HHO �ERDWV � ZLWK WKHLU EXOJLQJ WKHUH LV QR GLVSXWH �

SROLVKHG RDN VLGHV � ZHUH KDOI �KLGGHQ LQ WKH ULYHU $W OHQJWK QHDUO\ DOO WKH EXV\ PDUNHWLQJ KDV
PLVW � 7KH\ ZHUH VXUURXQGHG E\ VNLIIV � WKDW SO\ _ ILQLVKHG � DQG WKH FRVWHUV KXUU\ WR EUHDNIDVW � $W
IURP WKH 6XUUH\ DQG 0LGGOHVH[ VKRUHV � DQG RQH KRXVH � NQRZQ DV ૺ 5RGZD\ 
 V &RIIHH �KRXVH � �

ZDLW ZKLOVW WKH IDUHV EX\ WKHLU ILVK � 7KH KROGV D PDQ FDQ KDYH D PHDO IRU �G � � D PXJ RI KRW

RI WKHVH HHO �ERDWV DUH ILWWHG XS ZLWK ORQJ WDQNV RI FRIIHHDQG WZR VOLFHV RI EUHDGDQG EXWWHU � ZKLOH IRU
PXGG\ ZDWHU � DQG WKH KHDGV RI WKH HHOV DUH VHHQ WZR �SHQFH ZKDW LV HOHJDQWO\ WHUPHG ૺ D WLJKW
EUHDWKLQJ RQ WKH VXUIDFH � D WKLFN EURZQ EXEEOH _ QHU � � WKDW LV WR VD\ � D PRVW SOHQWLIXO UHSDVW �PD\
ULVLQJ VORZO\ � DQG IORDWLQJ WR WKH VLGHV � :RRGHQ EH REWDLQHG � +HUH ZDV D ODUJH URRP � ZLWK WDEOHV
VDERWV DQG ODUJH SRUFHODLQ SLSHV DUH UDQJHG DOO URXQG � DQG VR H[WUHPHO\ VLOHQW � WKDW WKH VPDFN
URXQG WKH OHGJHV � DQG PHQ LQ WDOO IXU FDSV ZLWK LQJ RI OLSV DQG VLSSLQJ RI FRIIHHZHUH DORQH KHDUG �

KLJK FKHFN ERQHV � DQG ULQJV LQ WKHLU HDUV � ZDON 8SZDUGV RI � ���� PHQ EUHDNIDVW KHUH LQ WKH
WKH GHFNV � $W WKH VWHUQ RI RQH ERDW ZDVPRRUHG FRXUVH RI WKH PRUQLQJ � PDQ\ RI WKHP WDNLQJ DV

D FRIILQ �VKDSHG EDUJH SLHUFHG ZLWK KROHV � DQG PDQ\ DV WKUHH VXFK PHDOV � 2Q WKH FRXQWHU ZDV
KDQJLQJ LQ WKH ZDWHU ZHUH EDVNHWV � VKDSHG OLNH D SLOH RI ZKLWH PXJV � DQG WKH EULJKW WLQ FDQV
ROLYH MDUV � � ERWK WR NHHS WKH VWRFN RI ILVK DOLYH VWRRG EHVLGH WKH EOD]LQJ ILUH � ZKLOVW 5RGZD\
DQG IUHVK � ,Q WKH FHQWUH RI WKH ERDW VWRRG WKH KLPVHOI VDW DW D NLQG RI GUHVVHU � FXWWLQJ XS DQG
VFDOHV � � D WDOOKHDY\ DSSDUDWXV � RQHVLGH ILWWHG XS EXWWHULQJ WKH EUHDG � ZLWK PDUYHOORXV UDSLGLW\ �
ZLWK WKH FRQLFDO QHW �EDJ WR KROG WKH HHOV � DQG ,W ZDV D FOHDQ � RUGHUO\ � DQG H[FHOOHQW HVWDEOLVK
WKH RWKHU ZLWK WKH ZHLJKWV � DQG SLHFHV RI VWRQH PHQW � NHSW E\ D PDQ � , ZDV WROG � ZKR KDG ULVHQ

WR PDNH XS IR
U

WKH H[WUD GUDXJKW RI WKH ZDWHU IURP D VDORRS VWDOO �

KDQJLQJ DERXW WKH ILVK � :KHQ D VNLII ORDG RI 2SSRVLWH WR WKH &RDO ([FKDQJH ZHUH UDQJHG
SXUFKDVHUV DUULYHV � WKH PDVWHU 'XWFKPDQ WDNHV WKH VWDOOV DQG EDUURZV ZLWK WKH VWUHHW HDWDEOHV �

KLV KDQGV IURP KLV SRFNHWV � OD\V GRZQ KLV SLSH � DQG WKH FURZGV URXQG HDFK VKRZHG WKH HIIHFWV RI

DQG VHL]LQJ D VRUW RI ORQJ �KDQGOHG ODQGLQJ �QHW WKH VKDUSPRUQLQJ DLU � 2QH � D -HZ 
 V � KDG KRW
VFRRSV IURP WKH WDQN D ORW RI FHOV � 7KH SXU � SLHV ZLWK OLGV WKDW URVH DV WKH JUDY\ ZDV SRXUHG
FKDVHUV H[DLQLQH WKHP � DQG WU\ WR EHDW GRZQ WKH LQ IURP DQ RLO FDQ � DQRWKHU FDUULHG D VWRQH MDU RI

SULFH � ૺ <RX FDOOV WKHP FHOV GR \RX " � VDLG D PDQ _ SHSSHUPLQW �ZDWHU � DW MG � D JODVV � DQG WKH SHD
ZLWK KLV EDJ UHDG\ RSHQHG � ૺ <HDV � � DQVZHUHG _ VRXS VWDQG ZDV KHPPHG LQ E\ ER\V DQG PHQ
WKH 'XWFKPDQ ZLWKRXW DQ\ VKRZ RI LQGLJQDWLRQ � EORZLQJ WKH VWHDP IURP WKHLU FXSV � %HVLGH

ૺ &HUWDLQO\ � WKHUH LV D IHZ DPRQJ WKHP �ૻ FRQWL WKHVH ZHUH -HZV ZLWK FORWK FDSV DQG NQLYHV � DQG
QXHG WKH FXVWRPHU � DQG DIWHU D OLWWOH PRUH RI WKLV VTXDUH \HOORZ FDNHV � RQH ROG PDQ � LQ D FRU
NLQG RI FKDIIHULQJ WKH EDUJDLQ LV VWUXFN � QHU � VWRRG H[DPLQLQJ D WKUHDG �EDUH VFDUI WKDW
7KH YLVLWRUV WR WKH HHO �ERDWV ZHUH RI DO

O
_ D FUDYDWOHVV FRVWHU KDG KDQGHG WR KLP � &RIIHH
JUDGHV � RQH ZDV D QHDWO\ �GUHVVHG JLUO WR ZKRP _ VWDOOV ZHUH LQ JUHDW SOHQW\ � DQG PHQ OHIW WKHLU
WKH FRVWHUV VKRZHG WKH XWPRVW JDOODQWU\ � FDOOLQJ EDUURZV WR UXQ XS DQG KDYH � DQ R\VWHU � � RU

KLHU ૺ P\ GHDU � � DQG KHOSLQJ KHU XS WKH VKLQLQJ ૺ DQ 
 RW KHHO �ૻ 2QH PDQ KHUH PDNHV ELV OLYLQJ
VLGHV RI WKH ERDW � DQGPDQ\ RI WKH PHQ KDG RQ E\ VHOOLQJ VKHHWV RI ROG QHZVSDSHUV � DW IG � HDFK �
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IRU WKH FRVWHUV WR GUHVV WKHLU WUD\V ZLWK � 7KRXJK _ VDLG RQH %LOOLQJVJDWH ODERXUHU � ૺ WKHUH DOZD\VVHHPLQJO\ UDWKHU RXW RI SODFH� WKHUHZDV D0RVDLF ZDV EXPPDUHFV � DQG WKHUH DOZD\V ZLOO EH � MXVW
MHZHOOHU\ VWDQG� ROG XPEUHOODV � WRR� ZHUH IDU IURP DV -DFN WKHUH LV D 
 URXJK�
 DQG ,
P D EOHVVHG
VFDUFH� DQG RQH KDG EURXJKW D KRUVH�KDLU VWRRO 
 EREEHU�� � 2QH PDQ DVVXUHG PH LW ZDV D )UHQFK
IRU VDOH� QDPH � DQRWKHU WKDW LW ZDV 'XWFK � $ ILVK
(YHU\ERG\ ZDV VRRQ EXV\ OD\LQJ RXW WKHLU PRQJHU � WR ZKRP , ZDV LQGHEWHG IRU LQIRUPD

VWRFN� 7KH ZULQNOHG GXOO �H\HG FRGZDV IUHVKHQHG WLRQ� WROG PH KH WKRXJKW WKDW WKH EXPPDUHHXS� WKH UHG�KHDGHG JXUQHW SODFHG LQ URZV� WKH � ZDV RULJLQDOO\ D EXP �ERDW PDQ � ZKR SXUFKDVHG
FHOV SUHYHQWHG IURP ZULWKLQJ RYHU WKH EDVNHW RI WKH ZLQG � ERXQG VPDFNV DW *UDYHVHQG RU WKH
VLGHVE\ FDEEDJH� OHDYHV� DQG WKH VROHV SDLUHG RII _ 1RUH � DQG VHQW WKH ILVK XS UDSLGO\ WR WKH PDU
OLNH JORYHV� 7KHQ WKH OLWWOH WUXFNV EHJDQ WR NHW E\ ODQG�
OHDYH� FUDZOLQJ � DV LW ZHUH� EHWZHHQ WKH OHJV RI WKH , PD\ DGG� DV DQ LQVWDQFH RI WKH SUREDEOH
KRUVHV LQ WKH YDQV FURZGLQJ 7KDPHV�VWUHHW� DQG JDLQV RI WKH IRUHVWDOOHUV � LQ WKH ROGHQ WLPH� WKDW
SOXQJLQJ LQ EHWZHHQ KXJHZDJJRQV � EXW VWLOO DS� D WUDGHVPDQ ZKRVH IDPLO\ KDG EHHQ ORQJ FRQ
SHDULQJ VDIHO\ RQ WKH RWKHU VLGH� DQG WKH ����� QHFWHG ZLWK %LOOLQJVJDWH � VKRZHGPH E\ KLV SUH
FRVWHUV ZKR YLVLW %LOOLQJVJDWH RQ WKH )ULGD\ GHFHVVRUV
 ERRNV DQG PHPRUDQGD� WKDW LQ WKH
PRUQLQJ ZHUH VKRUWO\ VFDWWHUHG WKURXJKRXW WKH GHSWK RI ZLQWHU � ZKHQ WKH 7KDPHV ZDV SHUKDSV
PHWURSROLV � FKRNHG ZLWK LFH� DQG QR VXSSO\ RI ILVK � JRW XS �

WR /RQGRQ � DQ\ � WKDW PLJKW � E\ PDQDJHPHQW �2S 7+( )25(67$//,1* 2) 0$5.(76 $1' UHDFK %LOOLQJVJDWH XVHG WR FRPPDQG H[RUELWDQW7+( %,//,1*6*$7( %800$5((6 � SULFHV� 7R VSHDN RQO\ RI WKH SUHVHQW FHQWXU\ �
ૺ )25(67$//,1* �� ZULWHV $GDP 6PLWK � � LV WKH 0DUFK ��WK� ����� D FRG ILVK �� OEV�� ZDV ERXJKW
EX\LQJ RU FRQWUDFWLQJ IR

U

DQ\ FDWWOH � SURYLVLRQV � E\ 0HVVUV � 3KLOOLSV DQG 5REHUWVRQ � ILVKPRQJHUV �

RU PHUFKDQGL]H � RQ LWV ZD\ WR WKHPDUNHW � RU DW %RQG � VWUHHW � IRU �� � �V � )HEUXDU\ � ���� � D VDOPRQ
PDUNHW � � RU GLVVXDGLQJ SHUVRQV IURPEX\LQJ WKHLU � �� OEV � � ZDV ERXJKW E\ 0U � 3KLOOLSV DW D JXLQHD
JRRGV WKHUH � RU SHUVXDGLQJ WKHP WR UDLVH WKH D SRXQG � ���� ��V � IRU WKH ILVK � 0DUFK ��WK �

SULFH � RU VSUHDGLQJ DQ\ IDOVH UXPRXU ZLWK LQWHQW ���� � WKUHH OREVWHUV ZHUH VROG IRU D JXLQHD HDFK �

WR HQKDQFH WKH YDOXH RI DQ\ DUWLFOH � ,Q WKH 7KH ૺ KDJJOHU � � , PD\ KHUH REVHUYH � LV WKH
UHPRWHU SHULRGV RI RXU KLVWRU\ VHYHUDO VWDWXWHV EXPPDUFH RU IRUHVWDOOHU RUPLGGOHPDQ RI WKH JUHHQ
ZHUH SDVVHG � SURKLELWLQJ IRUHVWDOOLQJ XQGHU VHYHUH PDUNHWV � DV IDU DV WKH FRVWHUPRQJHU 
 V WUDGH LV

SHQDOWLHV � EXW DV PRUH HQODUJHG YLHZV XSRQ FRQFHUQHG � KH GHDOV LQ IUXLW DQG YHJHWDEOHV � 2I
VXFK VXEMHFWV EHJDQ WR SUHYDLO � WKHLU LPSROLF\ WKHVH WUDIILFHUV WKHUH DUH IXOO\ ��� LQ &RYHQW
EHFDPH REYLRXV � DQG WKH\ ZHUH FRQVHTXHQWO\ JDUGHQ �PDUNHW � IURP �� WR �� LQ )DUULQJGRQ �

UHSHDOHG LQ ���� � %XW IRUHVWDOOLQJ LV VWLOO IURP �� WR �� LQ WKH %RURXJK � IURP �� WR ��

SXQLVKDEOH E\ ILQH DQG LPSULVRQPHQW � WKRXJK LQ 6SLWDOILHOGV � DQG QRQH LQ 3RUWPDQ �PDUNHW �

LW EH GRQEWIXO ZKHWKHU DQ\ MXU\ ZRXOG QRZ VXFK EHLQJ WKH RQO\ ZKROHVDOH JUHHQ �PDUNHWV
FRQYLFW DQ LQGLYLGXDO DFFXVHG RI VXFK SUDF � IRU WKH SXUSRVHV RI WKH FRVWHUPRQJHUV � 7KH
WLFHV� � KDJJOHU LV D PLGGOHPDQ ZKR PDNHV KLV SXU

,Q %LOOLQJVJDWH WKH ૺ IRUHVWDOOHUV � RU PLG � FKDVHV RI WKH JURZHUV ZKHQ WKH GD\ LV VRPH
GOHPHQ DUH NQRZQ DV ૺ EXPPDUHFV � � ZKR � DV ZKDW DGYDQFHG � DQG WKH ZEROH SURGXFH FRQ
UHJDUGV PHDQV � DUH D IDU VXSHULRU FODVV WR WKH YH\HG WR WKH PDUNHW KDV QRW EHHQ GLVSRVHG RI �

� KDJJOHUV ૻ � WKH IRUHVWDOOHUV RI WKH ૺ JUHHQ ૻ 7KH JURZHU ZLOO WKHQ � UDWKHU WKDQ EH GHWDLQHG
PDUNHWV � � 7KH EXPPDUHH LV WKH MREEHU RU VSHFX LQ WRZQ � VHOO WKH ZKROH ORW UHPDLQLQJ LQ KLV
ODWRU RQ WKH ILVK �H[FKDQJH � 3HUKDSV RQ HYHU\ FDUW RU ZDJRQ WR D KDJJOHU � ZKR UH � VHOOV LW WR
EXV\ PRUQLQJ ���PHQ EX\ D TXDQWLW\ RI ILVK � WKH FRVWHUV � RU WR DQ\ RWKHU FXVWRPHU � IURP D

ZKLFK WKH\ DFFRXQW OLNHO\ WR EH UHPXQHUDWLYH � VWDQG ZKLFK KH KLUHV E\ WKH GD\ � 7KH FRV
DQG UHWDLO LW � RU GLVSRVH RI LW LQ ORWV WR WKH ILVK WHUPRQJHUV ZKR DUH WKH PRVW SURYLGHQW � DQG
PRQJHUV RU FRVWHUPRQJHUV � )HZ LI DQ\ RI WKHVH HLWKHU KDYHPHDQV RU FOXE WKHLU UHVRXUFHV IRU D

GHDOHUV � KRZHYHU � DUH PHUHO\ EXPPDUHHV � $ ODUJH SXUFKDVH � RIWHQ EX\ HDUO\ LQ WKH PRUQLQJ �

VDOHVPDQ � LIKHKDYH GLVSRVHG RI WKH ILVK FRQVLJQHG DQG VR KDYH WKH DGYDQWDJH RI DQWLFLSDWLQJ WKHLU

WR KLPVHOI � ZLOO WXUQ EXPPDUHH LI DQ\ EDUJDLQ IHOORZV LQ WKH VWUHHW �WUDGH � ZLWK WKH GD\ EHIRUH
WHPSW KLP � 2U D ILVKPRQJHU PD\ SXUFKDVH WKHP � 7KRVH ZKR EX\ ODWHU DUH WKH FXVWRPHUV
WZLFH WKH TXDQWLW\ KH UHTXLUHV IR

U

KLV RZQ RI WK
H

KDJJOHUV � DQG DUH VWUHHW � VHOOHUV � ZKRVH
WUDGH � LQ RUGHU WR SURFXUH D FKHDSHU VWRFN � DQG PHDQV GR QRW FRPPDQG DQ H[WHQVLYH SXUFKDVH �

� EXPPDUHH ૻ ZKDW KH GRHV QRW UHTXLUH � 7KHVH RU ZKR GR QRW FDUH WR YHQWXUH XSRQ RQH XQOHVV
VSHFXODWLRQV LQ ILVK DUH ID

U

PRUH KD]DUGRXV WKDQ LW EH YHU\ FKHDS � 7KHVHPHQ VSHDN YHU\ ELWWHUO\
WKRVH LQ IUXLW RU YHJHWDEOHV � IR

U

ODWHU LQ WKH GD\ RI WKHKDJJOHUV � FDOOLQJ WKHP � FUDFNHG � XS VKRS

D ODUJH FRQVLJQPHQW E\ UDLOZD\ PD\ UHDFK %LO � NHHSHUV � DQG � VFXUIV � � DQG GHFODULQJ WKDW EXW
OLQJVJDWH � DQG � EHLQJ WKURZQ XSRQ WKH PDUNHW � IR

U

WKHP WKH JURZHUV PXVW UHPDLQ � DQG VHOO RII
PD\ UHGXFH WKH SULFH RQH KDOI � ,Q WKH YHJHWDEOH WKHLU SURGXFH FKHDS WR WKH FRVWHUPRQJHUV �

DQG IUXLW PDUNHWV WKHUH LV EXW RQH DUULYDO � $ VSHFLHV RI IRUHVWDOOLQJ LV QRZ QRW XQFRP
7KH FRVWHUPRQJHUV DUH DPRQJ WKH EHVW FXV � PRQ � DQG LV RQ WKH LQFUHDVH DPRQJ WKH FRVWHU
WRPHUV RI WKH EXPPDUHHV � PRQJHUV WKHPVHOYHV � 7KHUH DUH IRXU PHQ �

, DVNHG VHYHUDO SDUWLHV DV WR WKH RULJLQ RI KDYLQJ WKH FRPPDQG RI PRQH\ � ZKR DWWHQG

WK
H

ZRUG ૺ EXPPDUHH � � DQG KRZ ORQJ LW KDG WKH PDUNHWV DQG EX\ HLWKHU ILVK RU YHJHWDEOHV
EHHQ LQ XVH � ૺ :K\ � EOHVV \RXU VRXO � VL

U �ૻ _ ODUJHO\ � 2QHPDQ HVSHFLDOO\ EX\V DOPRVW GDLO\
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DV PXFK IUXLW D\G YHJHWDEOHV DV ZLOO VXSSO\ MXGJH�  <RXUV � VO
U � DW ��V � EXW LW 
 V DO
O JDPPRQ �

WKLUW\ VWUHHW �GHDOHUV � +H DGGV �G � D EXVKHO 7KH ��V � EX\HU LV
Q 
 W D EX\HU DW DO
O � DQG LV
Q 
 W

WR WKH ZKROHVDOH PDUNHW SULFH RI DSSOHV � �G � _ UHTXLUHG WR SD\ D IDUWKLQJ � DQG QHYHU WRXFKHV

WR WKDW RI SHDUV � �G � WR SOXPV � DQG �V � WR WKH JRRGV � ,W 
 V DO
O

GRQH WR NHHS XS WKH SULFH WR

FKHUULHV � $SXUFKDVHU FDQ WKXV JHW D VPDOOHU SRRU ILVKPHQ � DQG VR WR SRRU EX\HUV WKDW DUH
TXDQWLW\ WKDQ KH FDQ DOZD\V EX\ DW PDUNHW � RXU FXVWRPHUV LQ WKH VWUHHWV � 0RQH\ PDNHV
DQG DYDLOV KLPVHOI RI WKH RSSRUWXQLW\ � PRQH\ � DQG LW GRQ 
 W PDWWHU KRZ � 7KRVH -HZ
0RUHRYHU � D JRRGPDQ\ RI WKHPRUH LQWHOOLJHQW ER\V � , GDUH VD\ WKH\ 
 UH WKH VDPH VRUW DV RQFH

VWUHHW �GHDOHUV QRZ FOXE WRJHWKHU � VL
[

RI WKHP � VROG RUDQJHV DERXW WKH VWUHHWV � DUH SDLG � , NQRZ
IRU LQVWDQFH � FRQWULEXWLQJ ��V� HDFK � DQG D TXDQ �V � IR

U

VSHQGLQJ WKUHH RU IRXU KRXUV WKDW ZD\ LQ

WLW\ RI ILVK LV WKXV ERXJKW E\ RQH RI WKHLU ERG\ � D WKH FROG DQG ZHW � 0\ WUDGH KDV EHHQ LQMXUHG �

VPDOOHU FRQWULEXWLRQ VXIILFHV WR EX\ YHJHWDEOHV � � WRR � E\ WKH JUHDW LQFUHDVH RI ,ULVK FRVWHU
3HUKDSV � RQ DQ HTXDO SDUWLWLRQ � HDFK PDQ WKXV PRQJHUV � IR

U

DQ ,ULVKPDQ ZLOO VWDUYH RXW DQ

JHWV IRU KLV ���� DVPXFK DV PLJKW KDYH FRVW KLP _ (QJOLVKPDQ DQ\ GD\ � EHVLGHV LI D WDLORU FDQ 
 W

��V � � KDG KH ERXJKW ૺ VLQJOH �KDQGHG � � 7KLV OLYH E\ KLV WUDGH � KH 
 OO WDNH WR ILVK � RU IUXLW
PRGH RI SXUFKDVH LV DOVR RQ WKH LQFUHDVH � DQG FDEEDJHV � 7KH PRQWK RI 0D\ LV D ILQH

VHDVRQ IRU SODLFH � ZKLFK LV ERXJKW YHU\ ODUJHO\
2) ૺ :(7 � ),6+ � 6(//(56 ,1 7+% 675((76 � E\ P\ FXVWRPHUV � 3ODLFH DUH VROG DW �G � DQG
&21&(51,1* WKH VDOH RI ૺ ZHW ૻ RU IUHVK ILVK � , LG � D SLHFH � ,W LV D GLIILFXOW ILVK WR PDQDJH � DQG
KDG WKH IROORZLQJ DFFRXQW IURP D WUXVWZRUWK\ LQ SRRU QHLJKERXUKRRGV DQ LPSRUWDQW RQH WR

PDQ � RI FRQVLGHUDEOH H[SHULHQFH DQG VXSHULRU PDQDJH ZHOO � 7KH ROG KDQGV LQDNH D SURILW RXW
HGXFDWLRQ � RI LW � QHZ KDQGV D ORVV � 7KHUH 
 V QRW PXFK

ૺ , KDYH VROG ZHW ILVK 
 LQ WKH VWUHHWV IR
U

PRUH FRG RU RWKHU ZHW ILVK VROG WR WKHSRRU � ZKLOH SODLFH
WKDQ IRXUWHHQ \HDUV � � KH VDLG � � EHIRUH WKDW , LV LQ � ૺ 0\ FXVWRPHUV DUH SRRU PHQ 
 V ZLYHV �

ZDV D JHQWOHPDQ � DQG ZDV EURXJKW XS D JHQWOH � � PHFKDQLFV � , IDQF\ � 7KH\ ZDQW ILVK DW PRVW
PDQ � LI , 
 P D EHJJDU QRZ � , ERXJKW ILVK ODUJHO\ XQUHDVRQDEOH SULFHV � ,I , FRXOG JR DQG SXOO WKHP

LQ WKH QRUWK RI (QJODQG RQFH � DQG QRZ , PXVW RI
I

D OLQH IOXQJ RI
I

:DWHUORR �EULGJH � DQG QR RWKHU
VHOO LW LQ WKH VWUHHWV RI /RQGRQ � 1HYHU PLQG H[SHQVH � , FRXOGQ 
 W VXSSO\ WKHP DV FKHDS DV WKH\
WDONLQJ DERXW WKDW � VL

U � WKHUH 
 V VRPH WKLQJV H[SHFW WKHP � 9HU\ FKHDS ILVK � VHOOHUV ORVH WKHLU
ZRQ 
 W EHDU WDONLQJ DERXW � 7KHUH 
 V D ZRQGHUIXO FXVWRPHUV � WKURXJK WKH %LOOLQJVJDWH EXPPDUHHV �

GLIIHUHQFH LQ WKH VWUHHWV VLQFH , NQHZ WKHP ILUVW � IR
U

WKH\ KDYH SLSHV � DQG EORZ XS WKH FRG � ILVK �

, FRXOG PDNH D SRXQG WKHQ � ZKHUH , FDQ KDUGO\ PRVW RI DOO � DQG SXII XS WKHLU EHOOLHV WLOO WKH\
PDNH D FURZQ QRZ � 3HRSOH KDG PRUH PRQH\ � DUH WZLFH WKH VL]H � EXW ZKHQ LW FRPHV WR WDEOH �

DQG OHVVPHDQQHVV WKHQ � , FRQVLGHU WKDW WKH UDLO � WKHUH 
 V KDUGO\ WR VD\ DQ\ ILVK DW DO
O
� 7KH %LO

ZD\V KDYH LQMXUHG PH � DQG DO
O

ZHW ILVK � VHOOHUV � WR OLQJVJDWH DXWKRULWLHV ZRXOG VRRQ VWRS LW � LI WKH\

D JUHDW H[WHQW � )LVK QRZ � \RX VHH� VL
U � FRPHV LQ NQHZ DO
O , NQRZ � 7KH\ ZRQ 
 W DOORZ DQ\ URJXFU\ �

DW DOO KRXUV � VR WKDW QRERG\ FDQ FDOFXODWH RQ WKH RU DQ\ WULFN � LI WKH\ RQO\ FRPH WR KHDU RI LW �

TXDQWLW\ WKDW ZLOO EH UHFHLYHG QRERG\ � 7KDW 
 V _ 7KHVH EXPPDUHHV KDYH FDXVHGPDQ\ UHVSHFWDEOH
WKHPLVFKLHI RI LW � ZHDUH DIUDLG WR EX\ � DQGPLVV SHRSOH WR DYRLG VWUHHW �EX\LQJ � DQG VR IDLU WUDGHUV
PDQ\ D FKDQFH RI WXUQLQJ D SHQQ\ � ,Q P\ WLPH � OLNHPH DUH LQMXUHG � , 
 YH QRWKLQJ WR FRPSODLQ RI

VLQFH UDLOZD\V ZHUH LQ � , 
 YH VHHQ FRG � ILVK VROG DW DERXW WKH SROLFH � 2IW HQRXJK � LI , FRXOG EH DO

D JXLQHD LQ WKHPRUQLQJ WKDW ZHUH D VKLOOLQJ DW ORZHG WH
Q

PLQXWHV ORQJHU RQ D 6DWXUGD\ QLJKW �

QRRQ � IR
U

HLWKHU WKH ZLQG DQG WKH WLGH KDG , FRXOG JHW WKURXJK DOO P\ VWRFN ZLWKRXW ORVV �

VHUYHG � RU HOVH WKH UDLOZD\ ILVKLQJ �SODFHV ZHUH $ERXW D TXDUWHU WR WZHOYH , EHJLQ WR KDOORR DZD\
PRUH WKDQ FRPPRQO\ VXSSOLHG � DQG WKHUH ZDV D DV KDUG DV , FDQ � DQG WKHUH 
 V SOHQW\ RI FXVWRPHUV
JOXW WR /RQGRQ � 7KHUH 
 V QR WUDGH UHTXLUHV WKDW OD\ RXW QHYHU D IDUWKLQJ WLOO WKDW WLPH � DQG
JUHDWHU MXGJPHQW WKDQ PLQH � QRQH ZKDWHYHU � WKHQ WKH\ FDQ 
 W EH VHUYHG IDVW HQRXJK � VR WKH\
%HIRUH WKH UDLOZD\V � � DQG , QHYHU FRXOG VHH WKH JHW WKHLU ILVK FKHDSHU WKDQ , GR � ,I DQ\ KDOORRV
JRRG RI WKHP  WKH ILVK FDPH LQ E\ WKH WLGH � DQG RXW WKDW ZD\ VRRQHU � ZH PXVW DOO GR WKH VDPH �

ZH NQHZ KRZ WR EX\ � IRU WKHUHZRXOG EH QR PRUH $Q\WKLQJ UDWKHU WKDQ NHHS ILVK RYHU D ZDUP
WLOO QH[W WLGH � 1RZ � ZH GRQ 
 W NQRZ � , JR WR 6XQGD\ � , KDYH NHSW PLQH LQ LFH � , KDYHQ 
 W

%LOOLQJVJDWH WR EX\ P\ ILVK � DQG DP YHU\ ZHOO RSSRUWXQLW\ QRZ � EXW LW 
 OO NHHS LQ D FRRO SODFH
NQRZQ WR 0U � DQG 0U � �PHQWLRQLQJ WKLV WLPH RI \HDU � , WKLQN WKHUH 
 V DV PDQ\
WKH QDPHV RI VRPH ZHOO �NQRZQ VDOHVPHQ � � 7KH VHOOHUV DV EX\HUV LQ WKH VWUHHWV � DQG WKHUH 
 V VFRUHV
-HZV DUH P\ UXLQ WKHUH QRZ � :KHQ � JR WR RI WKHP GRQ 
 W JLYH MXVW ZHLJKW RU PHDVXUH � ,

%LOOLQJVJDWH � 0U �  ZLOO VD\ � RU UDWKHU � , ZLVK WKHUH ZDV JRRG PRUDO UXOHV LQ IRUFH � DQG
ZLOO VD\ WR KLP � ૺ +RZ PXFK IR

U

WKLV SDG RI HYHU\ERG\ JDYH SURSHU ZHLJKW � , RIWHQ WDON WR

VROHV " 
 +H ZLOO DQVZHU � )RXUWHHQ VKLOOLQJV � 
 VWUHHW �GHDOHUV DERXW LW � , 
 YH JLYHQ WKHP PDQ\ D

 )RXUWHHQ VKLOOLQJV � � , VD\ �ૺ , 
 OO JLYH \RX VHYHQ OHFWXUH � EXW WKH\ VD\ WKH\ RQO\ GR ZKDW SOHQW\
VKLOOLQJV � ૱ WKDW 
 V WKH SURSHU DPRXQW � 
 WKHQ RI VKRSNHHSHUV GR � DQG MXVW JHW ILQHG DQG JR RQ

WKH -HZ ER\V B QRQH RI WKHP WZHQW\ WKDW DU
H

DJDLQ � ZLWKRXW EHLQJ D SLQ WKH ZRUVH WKRXJKW RI �

WKHUH � � � UDQJHG DERXW ZLOO EHJLQ � DQG RQH VD\V � 7KH\ DUH DEXVLYH VRPHWLPHV � WRR � , PHDQ WKH
ZKHQ , ELG ��� � , 
 OO JLYH �V � QLQH � 
 VD\V VWUHHW � VHOOHUV DUH � EHFDXVH WKH\ DUH LJQRUDQW � ,

DQRWKHU � FORVH RQ P\ OHIW � 
 WHQ � 
 VKRXWV DQRWKHU � KDYH QR FKLOGUHQ � WKDQN *RG � DQGP\ ZLIH KHOSV

RQ P\ ULJKW � DQG VR WKH\ JR RIIHULQJ RQ � DW ODVW PH LQ P\ EXVLQHVV � 7DNH WK
H

\HDU WKURXJK � ,

0U �  VD\V WR RQH RI WKHP � DV JUDYH DV D FOHDU IURP ��V � WR ��V � HYHU\ ZHHN � 7KDW 
 V QRW
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PXFK WR VXSSRUW WZR SHRSOH� 6RPHZHHNV , HDUQ 2) 635$7 �6(//,1* ,1 7+( 675((76 �RQO\ ���� VXFK DV LQ ZHW 0DUFK ZHDWKHU� ,Q
RWKHUV , HDUQ ��V� RU ��� 1RYHPEHU � 'HFHPEHU � 635$76 � RQH RI WKH FKHDSHVW DQG PRVW JUDWHIXO
DQG -DQXDU\ DUH JRRGPRQWKV IRUPH� , ZRXOGQ 
W OX[XULHV RI WKH SRRU�� DUH JHQHUDOO\ LQWURGXFHG
PLQG LI WKH\ ODVWHG DO

O

WK
H

\HDU URXQG � , 
 P DERXW WKH �W
K

RI 1RYHPEHU � ,QGHHG ૺ /RUG
RIWHQ YHU\ EDGO\ RI

I

LQGHHG � � � YHU\ EDGO\ � DQG 0D\RU 
 V GD\ � LV VRPHWLPHV FDOOHG ૺ VSUDW GD\ �ૻ

WKH PLVHU\ RI EHLQJ KDUG XS � VL
U � LV QRW ZKHQ 7KH\ FRQWLQXH LQ DERXW WHQ ZHHNV � 7KH\ DUH

\RX 
 UH PDNLQJ D VWUXJJOH WR JHW RXW RI \RXU VROG DW %LOOLQJVJDWH E\ WKH � WRVV � � RU � FKXFN � �

WURXEOH � QR � QRU WR UDLVH D PHDO RI
I

KHUULQJV WKDW ZKLFK LV DERXW KDOI D EXVKHO � DQG ZHLJKLV IURP
\RX 
 YH JLYHQ DZD\ RQFH � EXW ZKHQ \RXU ZLIH DQG ��OEV � WR ��OEV � 7KH SULFH YDULHV IURP �V � WR �V �

\RX 
 V VLWWLQJ E\ D JUDWH ZLWKRXW D ILUH � DQG SXW 6SUDWV DUH � WKLV VHDVRQ � SURQRXQFHG UHPDUNDEO\
WLQJ WKH FDQGOH RXW WR VDYH LW � D SODQQLQJ KRZ WR ILQH � ૺ /RRN DWP\ OR

W
VL
U � � VDLG D VWUHHW � VHOOHU

UDLVHPRQH\ � &DQ ZH ERUURZ WKHUH " &DQ WR PH � � WKH\ 
 UH D KHDS RI QHZ VLOYHU � � DQG WKH

Z
H PDQDJH WR VHOO LI ZH FDQ ERUURZ " 
 
 6KDOO EULJKW VKLQ\ DSSHDUDQFH RI WKH JOLWWHULQJ OLWWOH

ZH JHW IURP YHU\ EDG WR WKH SDULVK " 
 7KHQ � ILVK PDGH WKH FRPSDULVRQ QRW LQDSSURSULDWH �

SHUKDSV � WKHUH 
 V D GD\ ORVW � DQG ZLWKRXW D ELWH LQ ,Q YHU\ IHZ � LI LQ DQ\ � LQVWDQFHV GRHV D

RXU PRXWKV WU\LQJ WR ERUURZ � /HW DORQH D OLWWOH FRVWHUPRQJHU FRQILQH KLPVHOI WR WKH VDOH RI

GURS WR JLYH D ERG\ FRXUDJH � ZKLFK SHUKDSV LV VSUDWV � XQOHVV KLV PHDQV OLPLW KLP WR WKDW RQH
WKH RQO\ JRRG XVH RI VSLULW DIWHU DOO � 7KDW 
 V WKH EUDQFK RI WKH EXVLQHVV � $ PRUH SURVSHURXV
SLQFK � VL

U � :KHQ WKH UDLQ \RX KHDU RXWVLGH SXWV VWUHHW � ILVKPRQJHU ZLOO VRPHWLPHV GHWDFK WKH
\RX LQ PLQG RI GURZQGLQJ � � VSUDWV IURP KLV VWDOO � DQG KLV ZLIH � RU RQH RI KLV
6XEMRLQHG LV WKH DPRXQW � LQ URXQG QXPEHUV � FKLOGUHQ ZLOO WDNH FKDUJH RI WKHP � 2QO\ D IH

Z

RI ZHW ILVK DQQXDOO\ GLVSRVHG RI LQ WKH PHWUR VSUDW � VHOOHUV DUH LWLQHUDQW � WKH ILVK EHLQJ XVXDOO\
SROLV E\ WKH VWUHHW �VHOOHUV � VROG E\ VWDWLRQDU\ VWUHHW � VHOOHUV DW ૺ SLWFKHV � �

1R � RI )LVK � ,EV �ZHLJKW � 2QH ZKR ZRUNHG KLV VSUDWV WKURXJK WKH VWUHHWV �

6DOPRQ �� ���� ��� ���� RU VROG WKHP IURP D VWDOO DV KH WKRXJKW EHVW �

/LYH �FRG � ��� ���� � � ��� ���� JDYH PH WKH IROORZLQJ DFFRXQW � +H ZDV GUHVVHG
6ROHV � � � ��� ���� � ���� ���� LQ D QHZLVK IXVWLDQ � MDFNHW � EXWWRQHG FORVH XS KLV
:KLWLQJ � � � ���� ���� � ���� ���� FKHVW � EXW VKRZLQJ D SRUWLRQ RI D FOHDQ FRWWRQ
+DGGRFN ��� ���� ��� ���� VKLUW DW WKH QHFN � ZLWK D EULJKW � FRORXUHG FRDUVH
3ODLFH �� ���� ���� �� ���� ���� KDQGNHUFKLHI URXQG LW � WKH UHVW RI KLV GUHVV ZDV
0DFNDUHO �� ���� ���� �� ���� ���� FRYHUHG E\ D ZKLWH DSURQ � +LV KDLU � DV IDU DV ,

+HUULQJV ��� ���� ���� ��� ���� ���� FRXOG VHH LW XQGHU KLV FORWK FDS � ZDV FDUHIXOO\
6SUDWV � ���� ���� EUXVKHG � DQG � LW DSSHDUHG � DV FDUHIXOO\ RLOHG �

(HOV � IURP +ROODQG ��� ���� �� ���� $W WKH ILUVW JODQFH , VHW KLP GRZQ DV KDYLQJ
)ORXQGHUV � ��� ���� �� ���� EHHQ D JHQWOHPDQ 
 V VHUYDQW � +H KDG D VRPH
'DEV ��� ���� �� ���� ZKDW GHIHUHQWLDO � WKRXJK ID

U
IURP FULQJLQJ

PDQQHU ZLWK KL
P � DQG VHHPHG WR EH DERXW

7RWDO TXDQWLW\ RI WZHQW\ � ILYH RU WZHQW\ � VL
[
� KH WKRXJKW KH ZDV

ZHW ILVK VROG LQ WKH ��� ���� ���� ��� ���� ���� _ ROGHU � KH VDLG � EXW GLG QRW NQRZ KLV DJH H[
VWUHHWV RI /RQGRQ � DFWO\ �

)URP WKH DERYH 7DEOHZH SHUFHLYH WKDW WK
H

ILVK � � $K � VL
U � � KH EHJDQ � LQ D WRQHDFFRUGLQJ ZLWK

RI ZKLFK WKH JUHDWHVW TXDQWLW\ LV HDWHQ E\ WKH KLV ORRN � ૺ VSUDWV LV D EOHVVLQJ WR WKH SRRU �
SRRU � LV KHUULQJV � RI WKLV � FRPSDUHG ZLWK SODLFH )UHVK KHUULQJV LV D EOHVVLQJ WR

R � DQG VSUDWV LV

WKHUH LV XSZDUGV RI WKLUW\ WLPHV WKH QXPEHU \RXQJ KHUULQJV � DQG LV D EOHVVLQJ LQ 
 SRUWLRQ �

FRQVXPHG � $IWHU SODLFH UDQN PDFNHUHO � DQG RI IR
U

VR KH SURQRXQFHG ZKDW VHHPHG WR EH D

WKHVH WKH FRQVXPSWLRQ LV DERXW RQH �KDOI OHVV LQ IDYRXULWH ZRUG ZLWK KLP � SURSRUWLRQ ૻ � � ૺ ,W 
 V

QXPEHU WKDQ SODLFH � ZKLOH WKH QXPEHU RI VROHV RQO\ IRXU \HDUV  \HV � IRXU � , 
 P VXUH RI WKDW �

YHQGHG LQ WKH VWUHHWV � LV DJDLQ KDOI RI WKDW RI VLQFH , ZDONHG WKH VWUHHWV VWDUYLQJ � LQ WKH GHSWK
PDFNHUHO � 7KHQ FRPH ZKLWLQJ � ZKLFK DUH RI ZLQWHU � DQG ORRNHG DW WKH VSUDWV � DQG VDLG � ,

DERXW WZR � WKLUGV WKH QXPEHU RI WKH VROHV � ZKLOH ZLVK , FRXOG ILOO P\ EHOO\ RI
I

\RX � 6LU � , KRSH

WK
H

FRQVXPSWLRQ WR WKH SRRU RI KDGGRFN � FRG � LW ZDV QR JUHDW VL
Q � EXW , FRXOG KDUGO\ NHHS P\

HHOV � DQG VDOPRQ � LV FRPSDUDWLYHO\ LQVLJQLILFDQW KDQGV IURP VWHDOLQJ VRPHDQG HDWLQJ WKHP UD
Z
�

2
I VSUDWV � ZKLFK DUH HVWLPDWHG E\ ZHLJKW � RQO\ ,I WKH\ PDNH PH VLFN � WKRXJKW , � WKH SROLFH 
 OO

RQH � ILIWK RI WKH QXPEHU RI SRXQGV DUH FRQVXPHG WDNH FDUH RI PH � DQG WKDW 
 OO EH VRPHWKLQJ �

FRPSDUHG ZLWK WKH ZHLJKW RI PDFNHUHO � 7KH :KLOH WKHVH WKRXJKWV ZDV D SDVVLQJ WKURXJK P\
SRXQGV 
ZHLJKW RI KHUULQJV VROG LQ WKH VWUHHWV � LQ PLQG � , PHW D PDQ ZKR ZDV D JHQWOHPDQ 
 V

WKH FRXUVH RI D \HDU � LV XSZDUGV RI VHYHQ WLPHV FRDFKPDQ � , NQHZ KLP D OLWWOH IRUPHUO\ � DQG VR

WKDW RI SODLFH � DQG IRXUWHHQ WLPHV WKDW RI , VWRSSHG KLP DQG WROG KLP ZKR , ZDV � DQG WKDW
PDFNHUHO � $OWRJHWKHU PRUH WKDQ ��� ���� ���� , KDGQ 
 W KDG D PHDO IR

U

WZR GD\V � :HOO � E\
SRXQGV � RU ��� ���� WRQV ZHLJKW RI ZHW ILVK DUH* � 
 VDLG WKH FRDFKPDQ � \RX ORRN OLNH LW �

\HDUO\ SXUFKDVHG LQ WKH VWUHHWV RI /RQGRQ � IRU ZK\ , VKRXOGQ 
 W KDYH NQRZQ \RX � +HUH 
 V D

WKH FRQVXPSWLRQ RI WKH KXPEOHU FODVVHV � 2I VKLOOLQJ � 
 $QG WKHQ KH ZHQW RQ D OLWWOH ZD\ � DQG
WKLV DJJUHJDWH DPRXQW � QR OHVV WKDQ ILYH � VL[WKV WKHQ VWRSSHG � DQG WXUQHG EDFN DQG WKUXVW �̀ G �

FRQVLVWV RI EHUULQJV � ZKLFK � LQGHHG � FRQVWLWXWH PRUH LQWR P\ KDQG � DQG EROWHG RII � , 
 YH QHYHU
WKH JUHDW VORS GLHW RI WKH PHWURSROLV � _ VHHQ KLP VLQFH � %XW , 
 P JUDWHIXO WR KLP LQ WKH
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VDPH 
SRUWLRQ �SURSRUWLRQ � DV LI , KDG � $IWHU ,
 G _ WHD� %XW LW
 V QRW RQO\ WKH SRRU DV EX\V � RWKHUV
KDG D SHQQ
RUWK RI EUHDG DQG D SHQQ
RUWK RI LQ 
 SRUWLRQ �SURSRUWLRQ �� :KHQ WKH\
 UH QHZ
FKHHVH� DQG KDOI �D�SLQW RI EHHU� , IHOW D QHZPDQ � WKH\
UH D WUHDW WR HYHU\ERG\� , 
YH VROG WKHP
DQG , ZHQW WR WKH SDUW\ DV , 
 G ORQJHG WR VWHDO WR SRRU ZRUNLQJ �PHQ � ZKR
YH VDLG� ૺ ,
 OO WDNH
WKH VSUDWV IURP� DQG WROG KLP ZKDW ,
 G WKRXJKW D WUHDW KRPH WR WKH ROG 
RPDQ DQG WKH NLGV �
RI� , FDQ
 W VD\ ZKDW PDGH PH WHOO KLP� EXW WKH\ GRWHV RQ VSUDWV� *HQWOHPHQ 
 V VHUYDQWV
LW WXUQHG RXW IRU JRRG� , GRQ
W NQRZ PXFK LV YHU\ IRQG RI WKHP� DQG PHFKDQLFV FRPHV
DERXW UHOLJLRQ � WKRXJK , FDQ UHDG D OLWWOH � EXW GRZQ �� VXFK DV VKRHPDNHUV LQ WKHLU OHDWKHU
PD\ EH WKDW KDG VRPHWKLQJ WR GR ZLWK LW�� _ DSURQV� DQG VLQJV RXW � ૺ+HUH � ROG VSUDWV� JLYH

7KH UHVW RI WKH PDQ 
 V QDUUDWLYH ZDV � EULHIO\ � XV WZR SHQQ
RUWK�
 7KH\
 UH VXFK D UHOLVK� , VHOO
WROG �� DV IROORZV� +H ZDV WKH RQO\ FKLOG RI PRUH WR PHQ WKDQ WR ZRPHQ � SHUKDSV� EXW
D JHQWOHPDQ
V FRDFKPDQ +LV IDWKHU KDG GH� WKHUH
V OLWWOH GLIIHUHQFH� 7KH\
UH EHVW VWHZHG�
VHUWHG KLV PRWKHU DQG KLP� DQG JRQH DEURDG� KH VLU� , WKLQN LI \RX 
UH IRQG RI VSUDWV ZLWK
EHOLHYHG � ZLWK VRPH IDPLO\ � +LV PRWKHU � KRZ � YLQHJDU DQG D SLFN RI DOOVSLFH � WKDW
V P\ RSL
HYHU� WRRN FDUH RI KLP XQWLO KHU GHDWK� ZKLFK _ QLRQ� DQG� RQO\ \HVWHUGD\� DQ ROG FRRN VDLG ,
KDSSHQHG ૺ ZKHQ KH ZDV D OLWWOH WXUQHG WKLUWHHQ� ZDV ULJKW � , PDNHV ,V� �G � WR �V� �G� D GD\�
KH KDG KHDUG� EXW FRXOG QRW UHPHPEHU WKH DQG VRPHWLPHV UDWKHU PRUH � RQ P\ VSUDWV� DQG
\HDU�ૻ $IWHU WKDW KH ZDV ૺ D KHOSHU DQG D VWLFNV WR WKHP DV PXFK DV , FDQ� � , VHOO DERXW
MREEHU LQ GLIIHUHQW VWDEOHV�� DQG � DQ\ERG\ 
V P\ � WRVV
 D GD\� VHOGRP OHVV� 2I FRXUVH , FDQ
ER\�ૻ IRU D IH

Z \HDUV � XQWLO KH JRW D IRRWPDQ 
 V � PDNH DV PDQ\ SHQQ 
RUWKV RI LW DV , SOFDVH �

RU UDWKHU IRRWER\ 
 V SODFH � ZKLFK KH NHSW DERYH EXW WKHUH 
 V QR FXVWRP ZLWKRXW RQH JLYHV PLG

D \HDU � $IWHU WKDW KH ZDV LQ VHUYLFH � LQ DQG RXWGOLQJ SHQQ 
RUWKV � ,I D WRVV FRVWV PH �� � � ,

RI GLIIHUHQW VLWXDWLRQV � XQWLO WKH WLPH KH VSHFL � _PD\ PDNH VL[W\ SHQQ 
RUWKV RI LW VRPHWLPHV
ILHG � ZKHQ KH KDG EHHQ RXW RI SODFH IRU QHDUO\ VRPHWLPHV VHYHQW\ RU PRUH � � DQG VRPHWLPHV
ILYH ZHHNV � DQG ZDV VWDUYLQJ � +LV PDVWHU KDG OHVV WKDQ VL[W\ � 7KHUH 
 V PDQ\ WXUQV RYHU DV

JRW LQ GLIILFXOWLHV � DQG KDG JRQH DEURDG � VR KH PXFK DV PH DQG PRUH WKDQ WKDW � , 
 P WKLQN
ZDV OHIW ZLWKRXW D FKDUDFWHU � ૺ :HOO � VLU � � KH LQJ WKDW , 
 OO ZRUN WKH FRXQWU\ ZLWK D ORW �

FRQWLQXHG � ૺ WKH PDQ DV , ZDQWHG WR VWHDO WKH WKH\ 
 OO NHHS WR D VHFRQG GD\ � ZKHQ WKH\ 
 UH

VSUDWV IURP � VD\V WR PH � VD\V KH �  3RRU IHOORZ � _ IUHVK WR VWDUW � 
VSHFLDOO\ LI LWV IURVW\ ZHDWKHU �

, NQRZ ZKDW D KHPSW\ EHOO\ LV P\VHOI � FRPH WRR � DQG WKHQ WKH\ 
 UH EHWWHU WKDQ HYHU � \HV �

DQG KDYH D SLQW � 
 $QG RYHU WKDW WKHUH SLQW � KH DQG D JUHDWHU WUHDW � VFDOGLQJ KRW IURLQ WKH ILUH �

WROG PH � LI , FRXOG ULVH ��V � WKHUH PLJKW EH D _ WKH\ 
 UH WKH FKHDSHVW DQG EHVW RI DOO VXSSHUV LQ

FKDQFH IRUPH LQ WKH VWUHHWV � DQG KH 
 G VKRZ PH _ WKH ZLQWHU WLPH � , KDUGO\ NQRZ ZKLFK ZD\ , 
 OO

KRZ WR GR � +H GLHG QRW YHU\ ORQJ DIWHU WKDW � _ JR � ,I , FDQ JHW DQ\WKLQN WR GR DPRQJ KRUVHV
SRRU PDQ � :HOO � DIWHU D OLWWOH ELW � , PDQDJHG LQ WKH FRXQWU\ � , 
 OO QHYHU FRPH EDFN � , 
 YH QR

WR ERUURZ ��V� RI 0U �  � , WKRXJKW RI KLP WLH WR /RQGRQ � �

DOO RI D VXGGHQ � � +H ZDV EXWOHU LQ D IDPLO\ 7R VKRZKRZ VPDOO D VXP RIPRQH\ ZLOO HQDEOH
WKDW , KDG OLYHG LQ � DQG KDG D FKDULWDEOH FKD � _ WKH VWUXJJOLQJ VWULYLQJ SRRU WR REWDLQ D OLYLQJ �

UDFWHU � WKRXJK KH ZDV UHFNRQHG YHU\ SURXG � _ , PD\ KHUH PHQWLRQ WKDW � LQ WKH FRXUVH RI P\
%XW , SOXFNHG XS D VSLULW � DQG WROG KLP KRZ _ LQTXLULHV DPRQJ WKH PXGODUNV � , FDVXDOO\ JDYH

, ZDV RII � DQG KH VDLG � 
:HOO � , 
 OO WU\ \RX � 
 _ D SRRU VKRHOHVV XUFKLQ � ZKR ZDV VSRNHQ RI E\
DQG KH OHQW PH ��V � � ZKLFK , SDLG KLP EDFN � RQH RI WKH &LW\ 0LVVLRQDULHV DV EHLQJ D ZHOO
OLWWOH E\ OLWWOH � LQ VL

[

RU HLJKW ZHHNV � DQG GLVSRVHG \RXWK � OV � RXW RI WKH IXQGV WKDW KDG

VR , VWDUWHG LQ WKH FRVWHUPRQJHU OLQH � ZLWK WKH EHHQ HQWUXVWHG WR PH WR GLVSHQVH � 7ULIOLQJ DV

DGYLFH RI P\ IULHQG � DQG , 
 YH PDGH IURP �V � WR WKH DPRXQW DSSHDUV � LW ZDV WKH PHDQV RI
��V � � VRPHWLPHV PRUH � D ZHHN � DW LW HYHU VLQFH � NHHSLQJ KLV PRWKHU � VLVWHU � DQG KLPVHOI WKURXJK
7KHSROLFH GRQ 
 W WURXEOH PHPXFK � 7KH\ LV FLYLO WKH ZLQWHU � ,W ZDV LQYHVWHG LQ VSUDWV � DQG

WR PH LQ 
SRUWLRQ �SURSRUWLRQ � DV , DP FLYLO WR WXUQHG RYHU DQG RYHU DJDLQ �

WKHP � , QHYHU PL[HG ZLWK WKH FRVWHUV EXW ZKHQ , DP LQIRUPHG � E\ WKH EHVW DXWKRULWLHV � WKDW

, 
 YH PHW WKHP DWPDUNHW � , VWD\ DW D ORGJLQJ � _ QHDU XSRQ ���� ૺ WRVVHV � RI VSUDWV DUH VROG
KRXVH � EXW LW 
 V YHU\ GHFHQWDQG FOHDQ � DQG , KDYH GDLO\ LQ /RQGRQ VWUHHWV � ZKLOH WKH VHDVRQ ODVWV �

D EHG WR P\VHOI � DW �V � D ZHHN � IR
U
, 
 P D UHJXODU 7KHVH � VROG UHWDLO LQ SHQQ\ZRUWKV � DW YHU\

PDQ � , 
 P RQ VSUDWV QRZ � \RX VHH � VL
U � DQG \RX 
 G QHDUO\ �� � WKH WRVV � JLYH DERXW ����� D GD\ � RU

ZRQGHU � VRPHWLPHV � WR VHHKRZ NHHQ SHRSOH ORRNV VD\ � � ����� D ZHHN VSHQW RQ VSUDWV E\ WKH SRRUHU

WR WKHP ZKHQ WKH\ 
 UH QHZ � 7KH\ 
 UH D EOHVVLQJ FODVVHV RI WKH PHWURSROLV � VR WKDW � FDOFXODWLQJ

WR WKH SRRU � LQ 
SRUWLRQ �SURSRUWLRQ � RI FRXUVH � WKH VSUDW VHDVRQ WR ODVW WH
Q

ZHHNV � DERXW �� ����� �

1RW WZHQW\ PLQXWHV EHIRUH \RX VSRNH WR PH � ZRXOG EH WDNHQ E\ WKH FRVWHUPRQJHUV GXULQJ
WKHUH ZDV WZR SRRU ZRPHQ FDPH XS � WKH\ ZDV WKDW WLPH IURP WKH VDOH RI WKLV ILVK DORQH �

VLFNO\ � ORRNLQJ � EXW , GRQ 
 W NQRZ ZKDW WKH\ ZDV $QRWKHU UHWXUQ � IXUQLVKHG PH E\ DQ HPLQHQW

� SHUKDSV VKLUW �PDNHUV � � DQG WKH\ VD\V WR PH � VDOHVPDQ DW %LOOLQJVJDWH � HVWLPDWHV WKH JURVV
VD\V WKH\ � ૺ 6KRZ XV ZKDW D SHQQ\ SODWHIXO LV � 
 TXDQWLW\ RI VSUDWV VROG E\ WK
H

/RQGRQ FRVWHUV


 6DUW 
QO\ � ODGLHV � 
 VD\V , � 7KHQ WKH\ ZKLVSHUHG LQ WKH FRXUVH RI WKH VHDVRQ DW WKUHH PLOOLRQV RI

WRJHWKHU � DQG DW ODVW RQH VD\V � VD\V VKH � ૺ :H 
 OO SRXQGV ZHLJKW � DQG WKLV GLVSRVHG RI DW WKH UDWH
KDYH WZR SODWHIXOV � 
 , WROG \RX WKH\ ZDV D RI LG � SHU SRXQG � JLYHV XSZDUGV RI �� ����� � IRU
KODVXLQJ WR WKH SRRU � VLU � P 
VSHFLDOO\ WR PXFK DV WKH VXP RI PRQH\ VSHQW XSRQ WKLV RQH NLQG
WKHP � DV OLYHV DOO WKH \HDU URXQG RQ EUHDG DQG RI ILVK �
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SUH VHQG WKHP WR VFKRRO DV LW LV EXW , KDGQ
W D

ZLIH DQG IDPLO\ WKHQ� RU LW PLJKW KDYH EHHQ
, KDG WKH IROORZLQJ DFFRXQW IURP DQ H[SHUL � EHWWHU � LW
V D JUHDW FKHFN RQ D PDQ� LV D IDPLO\�
HQFHGPDQ� +H OLYHG ZLWK KLV PRWKHU � KLV , EHJDQ ZLWK VKHOO� ILVK� DQG VHOO LW VWLOO � YHU\
ZLIH� DQG IRXU FKLOGUHQ � LQ RQH RI WKH VWUHHWV VHOGRP DQ\WKLQJ HOVH� 7KHUH
V PRUH GHPDQG
QHDU *UD\ 
V� LQQ �ODQH � 7KH VWUHHW ZDV LQKD IR

U

VKHOOV � QR GRXEW � EHFDXVH LWV IDU FKHDSHU �

ELWHG DOWRJHWKHU E\ SHRSOH RI KLV FODVV � WKH EXW WKHQ WKHUH 
 V VR PDQ\ PRUH VHOOHUV � , GR
Q

 W

ZRPHQ ORRNLQJ VKDUSO\ RXW ZKHQ D VWUDQJHU NQRZ ZK\ H[DFWO\ � , VXSSRVH LW 
 V EHFDXVH SRRU
YLVLWHG WKH SODFH � 2Q P\ ILUVW YLVLW WR WKLV SHRSOH JR LQWR WKH VWUHHWV ZKHQ WKH\ FDQ 
 W OLYH
PDQ 
 V URRP � KLV ZLIH � ZKR LV QHDU KHU FRQILQH RWKHU ZD\V � DQG VRPH GR LW EHFDXVH WKH\ WKLQN
PHQW � ZDV DW GLQQHU ZLWK KHU FKLOGUHQ � 7KH LW 
 V DQ LGOH OLIH � EXW LW DL

Q 
 W � :KHUH , WRRN ��V �

WLPH ZDV WR �� � 7KH PHDO ZDV WHD � DQG _ LQ D GD\ DW P\ VWDOO � � DQG ZHOO RQ WR KDOI RI LW

EUHDG ZLWK EXWWHU YHU\ WKLQO\ VSUHDG RYHU LW � SURILW � , QRZ WDNH �V � RU �V � � RU SHUKDSV �V � � LQ

2Q WKH ZLIH 
 V EUHDG ZDV D VPDOO SLHFH RI WKH GD\ DQG OHVV SURILW RQ WKDW OHVV PRQH\ �

SLFNOHG SRUN � FRYHULQJ DERXW RQH � HLJKWK RI WKH , GRQ 
 W FOHDU �V � D GD\ QRZ � WDNH WKH \HDU
VOLFH RI D TXDUWHUQ ORDI FXW WKURXJK � ,Q RQH WKURXJK � , GRQ 
 W NHHS DFFFRXQWV � EXW , 
 P

FRUQHU RI WKH URRP � ZKLFK LV RQ WKH JURXQG FHUWDLQ HQRXJK WKDW , DYHUDJH DERXW ��V � D

IORRU � ZDV D VFDQWLO\ �FRYHUHG EHG � $ IH
Z

ZHHN WKH \HDU WKURXJK � DQGP\ ZLIH KDV WR KHOS
GLQJ\ � ORRNLQJ UDJV ZHUH KDQJLQJ XS WR GU\ LQ PH WR PDNH WKDW � 6KH 
 OO PLQG WKH VWDOO �ZKLOH ,

WKHPLGGOH RI WKH URRP � ZKLFK ZDV ŁLWWHUHG ZLWK WDNH D URXQG VRPHWLPHV � , VHOO DOO NLQGV RI

EDVNHWV DQG ER[HV �PL[HG XS ZLWK RO
G

IXUQLWXUH � VKHOO � ILVK � EXW P\ JUHDW GHSHQGHQFH LV RQ

VR WKDW LW ZDV D GLIILFXOW\ WR VWLU � 7KH URRP ZLQNOHV � , GRQ 
 W GR PXFK LQ OREVWHUV � 9HU\

� DOWKRXJK WKH SDSHU � FRYHULQJ WKH EURNHQ SDQHV IHZ VSHFXODWH LQ WKHP � 7KH SULFH YDULHV

LQ WKH ZLQGRZ � ZDV WRUQ DQG IXOO RI KROHV � ZDV YHU\ JUHDWO\ � :KDW 
 V ��V� D VFRUH RQH GD\
PRVW RSSUHVVLYHO\ FORVH DQG KRW � DQG WKHUH PD\ EH ��V � WKH QH[W � , VRPHWLPHV JHW D VFRUH
ZDV D IHWLG VPHOO � GLIILFXOW WR VXVWDLQ � WKRXJK IR

U
�V � RU �V � � EXW LW 
 V D SRRU WUDGH � IR
U

�G � LV WKH

LW ZDV OHVV QRWLFHDEOH RQ D VXEVHTXHQW FDOO � WRS RI WKH WUHH � ZLWK PH � IRU D SULFH WR D VHOOHU �

, KDYH RIWHQ KDG RFFDVLRQ WR UHPDUN WKDW WKH , QHYHU JHW PRUH � , VHOO WKHP WR PHFKDQLFV
SRRU � HVSHFLDOO\ WKRVH ZKR DUH PXFK VXEMHFWHG DQG WUDGHVPHQ � , GR PRUH LQ SRXQG FUDEV �

WR FROG LQ WKH RSHQ DLU � ZLOO VDFULILFH PXFK _ 7KHUH 
 V D JUHDW FDOO IR
U

KDSRUWKV DQG SHQQRUWKV

IR
U

KHDW � 7KH DGMRLQLQJ URRP � ZKLFK KDG QR RI OREVWHU RU FUDE � E\ FKLOGUHQ � WKDW 
 V WKHLU
GRRU � VHHPHG OLWWHUHG OLNH WKH RQH ZKHUH WKH FODZV � , ELOH WKHP DOO P\VHOI � DQG EX\ WKHP
IDPLO\ ZHUH � 7KH ZDOOV RI WKH URRP , ZDV LQ DOLYH � , FDQ ELOH WZHQW\ LQ KDOI DQ KRXU � DQG
ZHUH GLVFRORXUHGDQG ZHDWKHU � VWDLQHG � 7KH RQO\ _ GR LW RYHU D JUDWH LQ D EDFN � \DUG � /REVWHUV
DWWHPSW DW RUQDPHQW ZDV RYHU WKH PDQWHO � VKHOI � GRQ 
 W ILJKW RU VWUXJJOH PXFK LQ WKH KRW
WKH ZDOO KHUH EHLQJ SDSHUHG ZLWK UHG DQG ZDWHU � LI WKH\ 
 UH SURSHUO\ SDFNHG � ,W 
 V YHU\
RWKHU JD\ � FRORXUHG SDSHUV � WKDW RQFH KDG EHHQ IHZ WKDW NQRZV KRZ WR ELOH D OREVWHU DV KH

XSKROVWHUHU 
 V SDWWHUQV � VKRXOG EH ELOHG � , ZLVK , NQHZ DQ\ ZD\ RI
2Q P\ VHFRQG YLVLW � WKH KXVEDQG ZDV DW NLOOLQJ OREVWHUV EHIRUH ELOLQJ WKHP � 
 , FDQ 
 W

GLQQHU ZLWK WKH IDPLO\ � RQ JRRG ERLOHG EHHI DQG NLOO WKHP ZLWKRXW VPDVKLQJ WKHP WR ELWV � DQG
SRWDWRHV� +H ZDV D VPDOO �IHDWXUHG PDQ � ZLWK D WKDW ZRQ 
 W GR DW DOO � , NLOO P\ FUDEV EHIRUH ,

KHDG RI YHU\ FXUO\ DQG ORQJ EODFN KDLU � DQG _ ELOH WKHP � , VWLFN WKHP LQ WKH WKURDW ZLWK D

ERWK LQ PLHQ � PDQQHUV � DQG GUHVV � UHVHPEOHG NQLIH DQG WKH\ 
 UH GHDG LQ DQ LQVWDQW � 6RPH
WKHPHFKDQLF IDU PRUH WKDQ WKH FRVWHUPRQJHU � VWLFNV WKHP ZLWK D VNHZHU � EXW WKH\ NLFN D JRRG
+H VDLG � ZKLOH ZLWK WKH VNHZHU LQ WKHP � ,W 
 V D VKDPH

ૺ , 
 YH EHHQ WZHQW\ \HDUV DQG PRUH � SHUKDSV WR WRUWXUH DQ\WKLQJ ZKHQ LW FD
Q

EH KHOSHG � ,I

WZHQW\ � IRXU � VHOOLQJ VKHOO � ILVK LQ WKH VWUHHWV � , GLGQ 
 W NLOO WKH FUDEV WKH\ 
 G VKHG HYHU\ OHJ

, ZDV D ERRW �FORVHU ZKHQ , ZDV \RXQJ � DQG LQ WKH KRW ZDWHU � WKH\ 
 G FRPH RXW DV EDUH RI

KDYHPDGH P\ ��V� DQG ��V � � DQG VRPHWLPHV ��V � � FODZV DV WKLV SODWH � , 
 YH NQRZQ LW RIW HQRXJK �

DQG WKHQ VRPHWLPHV QRW ���� D ZHHN � EXW , KDG DV LW LV � WKRXJK , NLOO WKHP XQFRPPRQ TXLFN � D

DQ DWWDFN RI UKHXPDWLF � IHYHU � DQG ORVW WKH XVH RI FUDE ZLOO EH TXLFNHU DQG VKHG HYHU\ OHJ � WKURZ
P\ KDQGV IRU P\ WUDGH � 7KH VWUHHWV KDGQ 
 W WKHP RI

I
LQ WKH PRPHQW , NLOO WKHP � EXW WKDW

DQ\ JUHDW QDPH � DV IDU DV , NQHZ � WKHQ � EXW DV GRHVQ 
 W KDSSHQ RQFH LQ ILIW\ WLPHV � 2\VWHUV

, FRXOGQ 
 W ZRUN � LW ZDV MXVW D FKRLFH EHWZHHQ DUH FDSLWDO WKLV VHDVRQ � , PHDQ DV WR TXDOLW\ �

VWUHHW � VHOOLQJ DQG VWDUYLQJ � VR , GLGQ 
 W SUHIHU WKH EXW WKH\ 
 UH QRW D JRRG VDOH � , PDGH �� � D

ODVW � ,W ZDV UHFNRQHG GHJUDGLQJ WR JR LQWR WK
H

ZHHN LQ R\VWHUV � QRW UHFNRQLQJ DQ\WKLQJ HOVH �

VWUHHWV � EXW , FRXOGQ 
 W KHOS WKDW � , ZDV DVWR � HLJKWHHQ RU WZHQW\ \HDUV EDFN � ,W ZDV HDV\ WR

QLVKHG DW P\ VXFFHVV ZKHQ , ILUVW EHJDQ � DQG PDNH PRQH\ WKHQ � OLNH SXWWLQJ GRZQ RQH
JRW LQWR WKH EXVLQHVV � WKDW LV LQWR WKH XQGHU � VRYHUHLJQ DQG WDNLQJ WZR XS � , VROG R\VWHUV
VWDQGLQJ RI LW � DIWHU D ZHHN � RU WZR � RU WKUHH � WKHQ RIW HQRXJK DW OG � D SLHFH � 1RZ , VHOO
:K\ � , PDGH �� � WKH ILUVW ZHHN , NQHZ P\ IDU ILQHU DW WKUHH D SHQQ\ DQG ILYHIRU �G � 3HRSOH
WUDGH � SURSHUO\ � \HV � , FOHDUHG �� � � , PDGH � FDQ 
 W VSHQG PRQH\ LQ VKHOO � ILVK ZKHQ WKH\
QRW ORQJ DIWHU � �� � D ZHHN � � EXW QRW RIWHQ � , ZDV KDYHQ 
 W JRW DQ\ � 7KH\ VD\ WKDW IRUWXQH NQRFNV
JLGG\ DQG H[WUDYDJDQW � ,QGHHG � , ZDV D IRRO � RQFH DW HYHU\ PDQ 
 V GRRU � , ZLVK , 
 G RSHQHG
DQG VSHQW P\PRQH\ OLNH D IRRO , FRXOG KDYH P\ GRRU ZKHQ KH NQRFNHG DW LW � �

EURXJKW XS £ IDPLO\ WKHQ OLNH D JHQWOHPDQ � 7KLV PDQ 
 V ZLIH WROG PH DIWHUZDUGH � WKDW WHVW
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ZLQWHU � DIWHU DQ DWWDFN RI UKHXPDWLVP � DOO WKHLU KXVEDQG VHOOV ILVK LQ WKH VWUHHW � VR GLG IDWKHU�
VWRFN�PRQH\ ZDV H[KDXVWHG� DQG KHU KXVEDQG EXW KH
V GHDG� :H EXULHG KLP ZLWKRXW WKH KHOS
VDW GD\ E\ GD\ DW KRPH DOPRVW RXW RI KLV PLQG � RI WKH SDULVK� DV PDQ\ JHWV � WKDW
V VRPHWKLQJ

IR
U

QRWKLQJ FRXOG WHPSW KLP WR DSSO\ WR WKH WR VD\ � , 
 YH NQRZQ WKH WUDGH HYHU\ ZD\ � ,W

SDULVK � DQG � KH ZRXOG QHYHU KDYH PHQWLRQHG QHYHU ZDV DQ\ JRRG LQ SXEOLF � KRXVHV � 7KH\
KLV VXIIHULQJV WR PH � � VKH VDLG � � KH KDG WRR ZDQW VXFK JUHDW KD 
 S 
RUWKV WKHUH � 7KH\ 
 OO SXW
PXFK SULGH � � 7KH ORDQ RI D IHZ VKLOOLQJV IURP XS ZLWK ZKDW LVQ 
 W YHU\ IUHVK � WR EH VXUH � VRPH

D SRRU FRVWHUPRQJHU HQDEOHG WKH PDQ WR JR WR WLPHV � DQG JRRG HQRXJK IRU WKHP WRR � , VD\ �

PDUNHW DJDLQ � RU KH DQG KLV IDPLO\ ZRXOG QRZ _ DV VSRLOV WKHLU WDVWH ZLWK GULQN �ૻ > 7KLV ZDV
KDYH EHHQ LQ WKH 8QLRQ � VDLG YHU\ ELWWHUO\ � @ ૺ ,I LW ZDVQ 
 W IR

U P\ KXV
$V WR WKH TXDQWLW\ RI VKHOO � ILVK VROG LQ WKH EDQG 
 V GULQNLQJ IRU D GD\ WRJHWKHU QRZ DQG WKHQ

VWUHHWV RI /RQGRQ � WKH UHWXUQV EHIRUH �FLWHG JLYH ZH 
 G GR EHWWHU � +H 
 V QHLWKHU WR KDYH QRU WR KROG
WKH IROORZLQJ UHVXOWV � ZKHQ KH 
 V WKH ZRUVH IRU OLTXRU � DQG LW 
 V WKH

2\VWHUV � � � � ��� ���� ���� ZRUVH ZLWK KLP � IRU KH 
 V D TXLHW PDQ ZKHQ KH 
 V

/REVWHUV � � � � � �� ���� KLV RZQ PDQ � 3HUKDSV , PDNH �G � D GD\ � SHU
&UDEV � � � � KDSV OV � RU PRUH � 6RPHWLPHVP\ KXVEDQG WDNHV� � �� ����
6KULPSV � � � � � ��� ���� SWV � P\ VWDQG � DQG , JR D URXQG � 6RPHWLPHV � LI KH

:KHONV � � � � � � ���� ���� JHWV WKURXJK KLV ILVK � KH JRHVP\ URXQG � , JLYH
0XVVHOV � � � � � ���� ���� TWV � JRRG PHDVXUH � DQGP\ SLQW 
 V WKH UHJXODU V 
 ULPS
&RFNOHV � � � � � � ��� ���� TWV � SLQW � � > ,W ZDV WKH KDOI �SLQW , KDYH GHVFULEHG � �

3HULZLQNOHV � � � � ���� ���� SWV � ૺ 7KH WUDGH 
 V QRW VR JRRG DV LW ZDV � 3HRSOH KDVQ 
 W

WKH PRQH\ � WKH\ WHOOV PH VR � ,W 
 V EUHDG EHIRUH

V 
 ULPSV � VD\V WKH\ � , 
 YH KHDUG WKHP VD\ LW YHU\2) 6+5,03 6(//,1* ,1 7+( 675((76 � FURVV � LI , 
 YH ZDQWHG KDUG WR VHOO � 6RPH GD\V
6+5,03 VHOOLQJ � DV , KDYH VWDWHG � LV RQH RI WKH , FDQ VHOO QRWKLQJ � 0\ FKLOGUHQ VWD\V ZLWK P\
WUDGHV WR ZKLFK WKH VWUHHW �GHDOHU RIWHQ FRQ � VLVWHU � ZKHQ PH DQG P\ ROG PDQ 
 V RXW � 7KH\
ILQHV KLPVHOI WKURXJKRXW WKH \HDU � 7KH VDOH LV GRQ 
 W JR WR VFKRRO � EXW -DQH � WKH VLVWHU � OHDUQV
DERXW HTXDOO\ GLYLGHG EHWZHHQ WKH WZR VH[HV� WKHP WR VHZ � 6KH PDNHV GUDZHUV IRU WKH VORS
EXW WKH PHQ GR WKH PRVW EXVLQHVV � ZDONLQJ VHOOHUV � EXW KDV YHU\ OLWWOH ZRUN � DQG JHWV YHU\
VRPH RI WKHP ILIWHHQ WR WZHQW\ PLOHV D GD\ _ OLWWOH IRU WKH OLWWOH VKHGRHV � VKH ZRXOG OHDUQ

LQ D ૺ URXQG ૻ RI ૺ WHQ PLOHV WKHUH DQG WH
Q

WKHP WR UHDG LI VKH NQHZ KRZ � 6KH 
 V PDUULHG
EDFN � � WR D SDYLRU � WKDW 
 V DZD\ DO

O GD\ � ,W 
 V D KDUG OLIH
7KH VKULPSV YHQGHG LQ WKH VWUHHWV DUH WKH PLQH � VLU � 7KH ZLQWHU 
 V D FRPLQJ � DQG , 
 P QRZ

<DUPRXWK SUDZQ VKULPSV � VROG DW %LOOLQJVJDWH VRPHWLPHV 
QXPEHG ZLWK VLWWLQJ DW P\ VWDOO LQ

DW IURP �G � WR ��G � D JDOORQ � ZKLOH WKH EHVW WKH FROG � 0\ IHHW IHHOV OLNH -XLQSV RI LFH LQ

VKULPSV �FKLHIO\ IURP /HH � LQ (VVH[ � � YDU\ LQ WKH ZLQWHU � DQG WKH\ 
 UH EHJLQQLQJ QRZ � DV LI

SULFH IURP ��G � WR �V � �G � § JDOORQ � �V � EHLQJ WKH\ ZHUHQ 
 W P\ RZQ � 6WDQGLQJ 
 V IDU KDUGHU

D FRPPRQ SULFH � 7KH VKULPSV DUH XVXDOO\ ZRUN WKDQ JRLQJ D URXQG � , VHOO WKH EHVW V 
 ULPV �

PL[HG E\ WKH VWUHHW �GHDOHUV � DQG WKH\ DUH FULHG � 0\ FXVWRPHUV LV MXGJHV � ,I , 
 YH DQ\ V 
 ULPSV
IURP VWDOOV RU RQ URXQGV � � D SHQQ\ KDOI �SLQW � ILQH RYHU RQ D QLJKW � DV , RIWHQ KDYH RQH RU WZR
IUHVK V ULPSV � � � , KHDUG WKHP FDOOHG QRWKLQJ EXW QLJKWV D ZHHN � , VHOOV WKHP IRU KDOI �SULFH WR

� V 
ULPSV � E\ WKH VWUHHW �GHDOHUV � � 7KH KDOI � SLQW � DQ ,ULVKZRPDQ � DQG VKH WDNHV WKHP WR WKH
KRZHYHU � LV LQ UHDOLW\ EXW KDOI WKDW TXDQWLW\ EHHU � VKRSV � DQG WKH FRIIHH �VKRSV � 6KH ZDVKHV

ૺ ,W 
 V WKH VDPH PHDVXUH DV LW ZDV WKLUW\ \HDUV WKHP � WR ORRN IUHVK � , GRQ 
 W PLQG WHOOLQJ WKDW �

EDFN � � , ZDV WROG � LQ D WRQH DV LI LWV 
DQWL EHFDXVH SHRSOH VKRXOG EX\ RI UHJXODU SHRSOH �
TXLW\ UHPRYHG DOO LPSXWDWLRQ RI XQIDLU GHDO � _ ,W 
 V YHU\ IHZ SHRSOH NQRZ KRZ WR SLFN D 
 V 
ULPS
LQJ � 6RPH \RXQJ PHQ ૺ GR ZHOO RQ V 
ULPSV � � SURSHUO\ � <RX VKRXOG WDNH LW E\ WKH KHDG DQG
VRPHWLPHV WDNLQJ RV � LQ DQ KRXU RQ D 6DWXUGD\ WKH WDLO DQG MDLQ WKHP XS � DQG WKHQ WKH VKHOO
HYHQLQJ � � ZKHQ SHRSOH JHW WKHLU PRQH\ � DQG VHSDUDWHV� DQG WKH V 
ULPS FRPHV RXW EHDXWLIXOO\ �

ZDQWV D UHOLVK � � 7KH IHPDOHV LQ WKH VKULPS 7KDW 
 V WKH SURSHU ZD\ � �

OLQH DUH WKH ZLYHV � ZLGRZV � RU GDXJKWHUV RI _ 6RPHWLPHV WKH VDOH RQ WKH URXQGV PD\ EH WKH
FRVWHUPRQJHUV � 7KH\ DUH FRPSXWHG WR DYHUDJH VDPH DV WKDW DW WKH VWDOOV � RU �� RU �� SHU FHQW �

�V � �G � D GD\ SURILW LQ ILQH � DQG IURP �G � WR OV � PRUH RU OHVV � DFFRUGLQJ WR WKHZHDWKHU � DV VKULPSV

LQ EDG ZHDWKHU � DQG � LQ VQRZ\ � RU YHU\ VHYHUH FDQ EH VROG E\ WKH LWLQHUDQW GHDOHUV EHWWHU WKDQ
ZHDWKHU � VRPHWLPHV QRWKLQJ DW DO

O
� E\ WKH VWDOO �NHHSHUV LQ ZHW ZHDWKHU � ZKHQ SHRSOH

2QH VKULPS � VHOOHU � D PLGGOH � DJHG ZRPDQ � SUHIHU EX\LQJ DW WKHLU GRRUV � %XW LQ KRW
ZUDSSHG XS LQ D K\EULG VRUW RI FORDN � WKDW ZHDWKHU WKH VWDOO WUDGH LV WKH EHVW � � IRU SHRSOH
ZDV KDOI D PDQ 
 V DQG KDOI D ZRPDQ 
 V JDU � RIWHQ IDQF\ WKDW WKH V  ULPSV LV VHQW RXW WR VHOO
PHQW � JDYH PH WKH IROORZLQJ DFFRXQW � 7KHUH 
FDXVH WKH\ 
 OO QRW NHHS QR ORQJHU � ,W 
 V RQO\
ZDV OLWWOH YXOJDULW\ LQ HLWKHU KHU ODQJXDJH RU DPRQJ FXVWRPHUV DV NQRZV \RX � \RX FDQ GR

PDQQHU � DQ\ JRRG RQ D URXQG WKHQ � �

ૺ , ZDV LQ WKH V 
ULPS WUDGH VLQFH , ZDV D JLUO � 7KH FRVWHUPRQJHUV VHOO DQ\XDOO\ � LW DS

, GRQ 
 W NQRZ KRZ ORQJ � , GRQ 
 W NQRZ KRZ RO
G SHDUV � DERXW ��� ���� SLQWV RI VKULPSV � $W

, DP � , QHYHU NQHZ � EXW , 
 YH WZR FKLOGUHQ � �� � D SLQW � D YHU\ ORZ FDOFXODWLRQ � WKH VWUHHW
RQH 
 V VL[ DQG W 
 RWKHU 
 V QHDU HLJKW � ERWK JLUOV � VDOH RI VKULPSV DPRXQW WR XSZDUGV RI � ����� �

, 
 YH NHSW FRXQW RI WKDW DV ZHOO DV , FDQ � 0\ \HDUO\ �
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2S 2<67(5 6(//,1* ,1 78( 675((76 � , WR HQWHU XSRQ DQ\ FRQYHUVDWLRQ FRQFHUQLQJ KHU
IRUPHU OLIH �

7KH WUDGH LQ R\VWHUV LV XQTXHVWLRQDEO\ RQH RI ૺ $V WRP\ FXVWRPHUV� VL
U � � VKH VDLG � � ZK\ �

WKH ROGHVW ZLWK ZKLFK WKH /RQGRQ � � RU UDWKHU LQGHHG � WKH\ 
 UH DOO VRUWV � ,W 
 V QRW D YHU\ IH
Z

WKH (QJOLVK � PDUNHWV DUHFRQQHFWHG � IR
U

R\VWHUV WLPHV WKDW JHQWOHPHQ � , FDOO WKHP VR EHFDXVH
IURP %ULWDLQ ZHUH D OX[XU\ LQ DQFLHQW 5RPH � WKH\ 
 UH PRVWO\ VR FLYLO � ZLOO VWRS � MXVW DV LW 
 V

2\VWHUV DUH QRZ VROG RXW RI WKH VPDFNV DW JHWWLQJ GDUNLVK � SHUKDSV � � � DQG ORRN DERXW WKHP �

%LOOLQJVJDWH � DQG D IHZ DW +XQJHUIRUG � 7KH DQG WKHQ FRPH WR PH DQG VD\ YHU\ TXLFN �

PRUH H[SHQVLYH NLQG VXFK DV WKH UHDO 0LOWRQ � 7ZR SHQQ 
 RUWK IRU D ZKHW � 
 $K � VRPH RI 
 HP

DUH QHYHU ERXJKW E\ WKH FRVWHUPRQJHUV � EXW WKH\ ZLOO ORRN � PD\ EH � OLNH SRRU SDUVRQV GRZQ XSRQ
EX\ R\VWHUV RI D � JRRG PLGGOLQJ TXDOLW\ �ૻ $W WKHLU OXFN � DQG VZDOORZ WKHLU R\VWHUV DV LI WKD\
WKH FRPPHQFHPHQW RI WKH VHDVRQ WKHVH R\VWHUV ZDV WDNLQJ SRLVRQ LQ D KXUU\ � 7KH\ 
 OO QRW WRX � FK

DUH ��
V

� D � EXVKHO � � EXW WKH PHDVXUH FRQWDLQV WKH EUHDG RU EXWWHU RQFH LQ WZHQW\ WLPHV � EXW
IURP D EXVKHO DQG D KDOI WR WZR EXVKHOV � DV LW LV WKH\ 
 OO EH IUHH ZLWK WKH SHSSHU DQG YLQHJDU � RU �

PRUH RU OHVV KHDSHG XS � 7KH JHQHUDO SULFH � PD\KDS � WKH\ 
 OO VD\ TXLFN DQG VKRUW �  $ FUXVW
KRZHYHU � LV �V � RU ��V � � EXW WKH\ KDYH EHHQ ��V � RI

I

WKDW � 
 , PDQ\ D WLPH WKLQN WKDW WZR SHQ
DQG ��V � 7KH ૺ ELJ WUDGH � ZDV XQNQRZQ XQWLO QRUWK LV D SRRU JHQWOHPDQ 
 V GLQQHU � ,W 
 V WKH
���� �ZKHQ WKH YHU\ ODUJH VKHOO\ R\VWHUV � WKH ILVK VDPH RIWHQ � � EXW RQO\ KDOI DV RIWHQ � RU QRW KDOI
LQVLGH EHLQJ YHU\ VPDOO � ZHUH LQWURGXFHG IURP � �ZLWK D SRRU ODG\ � ZLWK D YHLO WKDW RQFH ZDV
WKH 6XVVH[ FRDVW � 7KH\ ZHUH VROG LQ 7KDPHV � EODFN � RYHU D ERQQHW WR PDWFK � DQG VKLYHULQJ
VWUHHW DQG E\ WKH %RURXJK �PDUNHW � 7KHLU VDOH WKURXJK KHU VKDZO � 6KH 
 OOKDYH WKH VDPH � $ERXW
ZDV DW ILUVW HQRUPRXV � 7KH FRVWHUPRQJHUV GLVWLQ � WZR SHQQ 
 RUWK LV WKH PDUN VWLOO � LW 
 V PRVWO\ WZR
JXLVKHG WKHP E\ WKH QDPH RI ૺ VFXWWOH �PRXWKV �ૻ _ SHQQ 
RUWK � 0\ VRQ VD\V � LW 
 V EHFDXVH WKDW 
 V WKH
2QH FRVWHU LQIRUPDQW WROG PH WKDW RQ WKH 6DWXU � SULFH RI D JODVV RI JL

Q
� DQG VRPH SHUVRQV EX\

GD\V KH QRW XQIUHTXHQWO\ � ZLWK WKH KHOS RI D ER\ R\VWHUV LQVWHDG  EXW WKDW 
 V RQO\ KLV MRNH � VL
U �

DQG D JLUO � FOHDUHG ��
V

� E\ VHOOLQJ WKHVH R\VWHUV ,W 
 V QRW WKH YXOJDU SRRU WKDW 
 V RXU FKLHI FXV

LQ WK
H

VWUHHWV � GLVSRVLQJ RI IRXU EDJV � +« WKXV WRPHUV � 7KHUH 
 V PDQ\ RI WKHP ZRQ 
 W WRXFK
VROG � UHFNRQLQJ WZHQW\ �RQH GR]HQ WR WKH EDJ � R\VWHUV � DQG , 
 YH KHDUG VRPH RI WKHP VD\ � � 7KH

� ���� R\VWHUV � DQG DV WKH SULFH ZDV WZR IR
U

D VLJKW RQ 
 HP PDNHV PH VLFN � LW 
 V OLNH HDWLQJ
SHQQ\ � KH WRRN MXVW �� � �� � E\ WKH VDOH RI R\VWHUV VQDLOV � 
 7KH SRRU JLUOV WKDW ZDON WKH VWUHHWV

LQ WK
H

VWUHHWV LQ RQH QLJKW � :LWK WKH VFXWWOH � HWHQ EX\ � VRPH DUH EUD]HQ DQG YXOJDU � DQG
PRXWKV WK

H

FRVWHUPRQJHU WDNHV QR WURXEOH � KH RIWHQ WKH ILQHVW GUHVVHG DUH WKH YXOJDUHVW � DW

WKURZV WKHP LQWR D \DUG � DQG GDVKHV D IH
Z

SDLOV OHDVW � , WKLQN VR � DQG RI WKRVH WKDW FRPH WR

RIZDWHU RYHU WKHP � DQG WKHQ SODFHV WKHP RQ KLV R\VWHU VWDOOV � , 
 P VXUH LW 
 V WKH FDVH � 6RPH DUH
EDUURZ � RU FRQYH\V WKHP WR KLV VWDOO � 6RPH RI ZK\ WR VXFK DV PH � ZKR PD\ � SHUKDSV � FDOO WKHLU
WKH EHWWHU HODVV RI FRVWHUPRQJHUV � KRZHYHU � OD\ YZQ PRWKHUV WR WKHLU PLQGV � WKRXJK LW DLQW
GRZQ WKHLU R\VWHUV FDUHIXOO\ � JLYLQJ WKHP RDW � _PDQ\ RI WKHP WKDW LV VR � 2QH RI WKHP DOZD\V
PHDO � WR IDWWHQ RQ �ૻ VD\V WKDW VKH PXVW NHHS DW OHDVW D SHQQ\ IRU JLQ

,Q $SULO ODVW � VRPH RI WKH VWUHHW � VHOOHUV RI WKLV DIWHU KHU R\VWHUV � 2QH \RXQJ ZRPDQ UDQ DZD\
DUWLFOH HVWDEOLVKHG � IRU WKH ILUVW WLPH � ૺ R\VWHU � _ IURPP\ VWDOO RQFH DIWHU VZDOORZLQJ RQH R\VWHU
URXQGV � � 7KHVH ZHUH FDUULHG RQ E\ FRVWHU � RXW RI VL[ WKDW VKH 
 G SDLG IRU � , GRQ 
 W NQRZ
PRQJHUV ZKRVH EXVLQHVV ZDV RYHU DW WZHOYH LQ ZK\ � $K � WKHUH 
 V PDQ\ WKLQJV D SHUVRQ OLNH
WKH GD\ � RU D OLWWOH ODWHU � WKH\ ERXJKW D EXVKHO PH VHHV WKDW RQH PD\ VD\ � 
 , GRQ 
 W NQRZ ZK\ 


RI VFXWWOH �PRXWKV �QHYHU WKH RWKHUV � � DQG � LQ WR � WKDW WKHUH LV � 0\ KHDUWLHVW FXVWRPHUV � WKDW
WKH DIWHUQRRQ � ZHQW D URXQG ZLWK WKHP WR SRRU _ , VHUYH ZLWK WKH PRVW SOHDVXUH � DUH ZRUNLQJ
QHLJKERXUKRRGV � XQWLO DERXW VL

[ � ZKHQ WKH\ SHRSOH � RQ D 6DWXUGD\ QLJKW � 2QH FRXSOH � ,

WRRN D VWDQG LQ VRPH IUHTXHQWHG VWUHHW � *RLQJ WKLQN WKH ZLIH DOZD\V JRHV WR PHHW KHU KXVEDQG
WKHVH R\VWHU � URXQGV LV KDUG ZRUN � , DP WROG � RQ D 6DWXUGD\ QLJKW � KDV WZR � RU WKUHH � RU IRXU
DQG D ER\ LV JHQHUDOO\ WDNHQ WR DVVLVW � 0RQGD\ SHQQ 
RUWK � DV KDSSHQV � DQG LW 
 V SOHDVDQW WR

DIWHUQRRQ LV WKH EHVW WLPH IR
U

WKLV WUDGH � ZKHQ KHDU WKHP VD\ � :RQ 
 W \RX KDYH DQRWKHU �

��V � LV VRPHWLPHV WDNHQ � DQG �V � RU �V � SURILW -RKQ " 
 RU � � 'R KDYH RQH RU WZR PRUH � 0DU\
PDGH � 2Q RWKHU HYHQLQJV RQO\ IURP �V � WR �� � _ $QQH � 
 , 
 YH VHUYHG WKHP WKDW ZD\ WZR RU WKUHH

LV WDNHQ � YHU\ UDUHO\ WKH ODUJHU VXP � DV WKH \HDUV � 7KH\ 
 YH QR FKLOGUHQ � , 
 P SUHWW\ VXUH �

ODWHU WKH GD\ LQ WKH ZHHN WKH VPDOOHU LV WKH IRU LI , VD\ � 
 7DNH D IH
Z

KRPH WR WKH OLWWOH
UHFHLSW � RZLQJ WR WKH ZDJHV RI WKH ZRUNLQJ RQHV � 
 WKH ZLIH WRVVHV KHU KHDG � DQG VD\V � KDOI
FODVVHV JHWWLQJ JUDGXDOO\ H[KDXVWHG � YH[HG DQG KDOI ODXJKLQJ � ૺ 6XFK QRQVHQVH � 
 ,

7KH ZRPHQ ZKR VHOO R\VWHUV LQ WKH VWUHHW � DQG VHQG RXW D JRRG PDQ\ R\VWHUV � RSHQHG � IRU
ZKRVH GHDOLQJV DUH OLPLWHG � EX\ HLWKHU RI WKH _ SHRSOH 
 V VXSSHUV � DQG VRPHWLPHV IRU VXSSHU
FRVWHUPRQJHUV RU DW WKH FRDO �VKHGV � %XWQHDUO\ SDUWLHV � DW OHDVW � , VXSSRVH VR � IR

U

WKHUH 
 V ILYH

DO
O

WKH PHQ EX\ DW %LOOLQJVJDWH � ZKHUH DV VPDOO RU VL
[

GR]HQ RIWHQ RUGHUHG � 7KH PDLG �VHUYDQWV

D TXDQWLW\ DV D SHHN FDQ EH KDG � FRPH IR
U

WKHP WKHQ � DQG , JLYH WKHP WZR RU WKUHH

$Q ROG ZRPDQ � ZKR KDG ૺ VHHQ EHWWHU GD\V � � IRU WKHPVHOYHV � DQG VD\ � MRNLQJO\ �OLNH � 
 ,W 
 V QR

EXW KDG EHHQ UHGXFHG WR NHHS DQ R\VWHU � VWDOO � XVH RIIHULQJ \RX DQ\ �SHUKDSV �EHFDXVH \RX 
 OO KDYH
JDYHPH WKH IROORZLQJ DFFRXQW RI KHU FXVWRPHUV � SOHQW\ WKDW 
 V OHIW � 
 7KH\ 
 YHPRVWO\ RQH DQVZHU �

6KH VKRZHG PXFK VKUHZGQHVV LQ KHU FRQYHUVD � 'RQ 
 W ZH ZLVK ZH PD\ JHW 
 HP " 
 7KH YHU\
WLRQ � EXW KDYLQJ NQRZQ EHWWHU GD\V � VKH GHFOLQHG SRRU QHYHU EX\ RI PH � DV , WROG \RX � $ SHQQ\
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EX\V D ORDI� \RX VHH� RU D KD
SRUWK RI EUHDG DQG +H PDGH QR VSHFFKHV� EXW VXJ ૺ :LQNHWW\
D KD
SRUWK RI FKHHVH� RU D KDOI �SLQW RI EHHU� ZLWK ZLQNHWW\ �ZLQN �ZLQN �ZLQN � ZLQN �ZLQN � ZLFN �
D IDUWKLQJ RXW� 0\ FXVWRPHUV DUH PRVWO\ ZRUN � HWW\�ZLFNHWW\ �ZLQN � ILQH IUHVK ZLQNHWW\ �ZLQNV
LQJ SHRSOH DQG WUDGHVSHRSOH� $K � VL

U � , ZLVK ZLQN ZLQN �ૻ +H ZDV RIWHQ VR VRUH LQ WKH VWRPDFK
WKH SDUVRQ RI WKH SDULVK � RU DQ\ SDUVRQ � VDW ZLWK DQG KRDUVH ZLWK KDOORRLQJ WKDW KH FRXOG KDUGO\
PH D IRUWQLJKW � KH 
 G VHH ZKDW OLIH LV WKHQ � VSHDN � +H KDG QR FKLOG � RQO\ KLPVHOI DQG

 ,W 
 V GLIIHUHQW � 
 D OHDUQHG PDQ XVHG WR VD\ WR ZLIH WR NHHS RXW RI KLV HDUQLQJV � +LV URRP
PH � � WKDW 
 V ORQJ DJR � IURPZKDW 
 V QRWLFHG IURP ZDV �V � D ZHHN UHQW � +H PDQDJHG WR JHW D ELW
WKH SHZ RU WK

H

SXOSLW � 
 , 
 YH PLVVHG WKH JHQWOH � _ RI PHDW HYHU\ GD\ � KH VDLG � � � VRPHKRZ RU

PDQ DV XVHG WR VD\ WKDW � QRZ PDQ\ \HDUV  , 
QRWKHU � �

GRQ 
 W NQRZ KRZPDQ\ � , QHYHU NQHZ KL
V

QDPH � $QRWKHU � PRUH FRPPXQLFDWLYH DQG IDU PRUH
+H ZDV GUXQN QRZ DQG WKHQ � DQG XVHG WR WHOO LQWHOOLJHQW PDQ � VDLG WR PH FRQFHUQLQJ WKH
PH KH ZDV DQ DXWKRU � , IHOW IRU KLP � $ GR]HQ FKDUDFWHU RI KLV FXVWRPHUV � ૺ 7KH\ 
 UH SHRSOH
R\VWHUV ZDVQ 
 W PXFK IRU KLP � :H VHH D GHDO RI , WKLQN WKDW OLNH WR GDGGOH � �GDZGOH � , SUHVXPH �

WKH ZRUOG � VL
U
� \HV � D GHDO � 6RPH �PRVWO\ ZRUN � � � RYHU WKHLU WHDV RU VXFK OLNH � RU ZKHQ D \RXQJ

LQJ SHRSOH � WDNH TXDQWLWLHV RI SHSSHU ZLWK WKHLU ZRPDQ 
 V \RXQJ PDQ WDNHV WHD ZLWK KHU PRWKHU
R\VWHUV LQ FROG ZHDWKHU � DQG VD\ LW 
 V WR ZDUP DQG KHU � WKHQ WKH\ 
 YH ZLQNV � DQG WKHQ WKHUH 
 V

WKHP � DQG QR GRXEW LW GRHV � EXW IURVW\ ZHDWKHU MRNLQJ � DQG KHOSLQJ WR SLFN ZLQNV � EHWZHHQ

LV YHU\ EDG R\VWHUZHDWKHU � 7KH R\VWHUV JDSH DQG 7KRPDV DQG %HWV\ � ZKLOH WKH PRWKHU 
 V EXV\
GLH � DQG WKHQ WKH\ DUH QRW VR PXFK DV PDQXUH � ZLWK KHU WHD � RU LV ZLSLQJ KHU VSHFV � 
 FDXVH VKH
7KH\ DUH YHU\ ILQH WKLV \HDU � , FOHDU �V � D GD\ � FDQ 
 W VHH � :K\ � VL

U � , 
 YH NQRZQ LW � , ZDV

, WKLQN � GXULQJ WKH VHDVRQ � DW OHDVW �V � � WDNLQJ D 7KRPDV WKDW ZD\ P\VHOI ZKHQ , ZDV D

WKH ILQH ZLWK WKH ZHW GD\V � DQG WKH ZHHN GD\V WUDGHVPDQ � , ZDV D SDWWHQ �PDNHU RQFH � EXW
ZLWK WKH 6XQGD\V � WKRXJK , 
 P QRW RXW WKHQ � � SDWWHQV LV QR JR QRZ � DQG KDVQ 
 W EHHQ IR

U

ILIWHHQ
EXW � \RX VHH� , 
 P NQRZQ DERXW KHUH � � _ \HDU RU PRUH � 2OG SHRSOH � , WKLQN � WKDW OLYHV

7KH QXPEHU RI R\VWHUV VROG E\ WKH FRVWHU � _ E\ WKHPVHOYHV � DQG KDV SHUKDSV DQ DQQXLW\ RU

PRQJHUV DPRXQWV WR ��� ���� ���� D \HDU � 7KHVH � WKH OLNH RI WKDW � DQG QRWKLQJ WR GR SHUWLFNOHU �

DW IRXU D SHQQ\ � ZRXOG UHDOLVH WKH ODUJH VXP RI ORYHV ZLQNV � IRU WKH\ OLNHV D SOHDVDQW ZD\ RI

��� ����� � :HPD\ WKHUHIRUH VDIHO\ DVVXPH WKDW PDNLQJ WLPH ORQJ RYHU D PHDO � 7KH\ 
 UH WKH
��� ����� � LV VSHQW \HDUO\ LQ R\VWHUV LQ WKH VWUHHWV SHRSOH DV UHDGV D QHZVSDSHU � ZKHQ LW 
 V D ZHHN

RI /RQGRQ � ROG � DO
O WKURXJK � 7KH RWKHU EX\HUV � , WKLQN � DUH

WUDGHVSHRSOH RU ZRUNLQJ �SHRSOH ZKDW ZDQWV D2) 3(5,:,1./( 6(//,1* ,1 7+( 675((76 � UHOLVK � %XW ZLQNV LV D EDG WUDGH QRZ � DQG VR

7KHUH DUH VRPH VWUHHW SHRSOH ZKR � QHDU DOO � LV PDQ\ WKDW GHSHQGV RQ UHOLVKHV � �

WKH \HDU WKURXJK � VHOO QRWKLQJ EXW SHULZLQNOHV � 2QH PDQ ZKR ૺ ZRUNV � WKH 1HZ &XW � KDV
DQG JR UHJXODU URXQGV � ZKHUH WKH\ DUH ZHOO WKH ૺ EHVW ZLQN EXVLQHVV RI DOO �ૻ +H VHOOV
NQRZQ � 7KH ૺ ZLQN � PHQ � DV WKHVH SHULZLQNOH RQO\ D OLWWOH GU\ ILVK ZLWK KLV ZLQNV � QHYHU ZHW
VHOOHUV DUH FDOOHG � JHQHUDOO\ OLYH LQ WKH ORZHVW _ ILVK � DQG KDV ૺ JRW KLV QDPH XS � � IRU WKH
SDUWV � DQG PDQ\ LQ ORGJLQJ �KRXVHV � 7KH\ DUH VXSHULRULW\ RI WKDW VKHOO � ILVK  D VXSHULRULW\
IRUFHG WR OLYH LQ ORZ ORFDOLWLHV � WKH\ VD\ � EHFDXVH ZKLFK KH LV FDUHIXO WR HQVXUH � +H SD\V 6V �

RI WKH VPHOO RI WKH ILVK � ZKLFK LV REMHFWHG WR D ZHHN IRU D VWDQG E\ D JURFHU 
 V ZLQGRZ � 2Q
7KH FLW\ GLVWULFW LV RUGLQDULO\ WKHEHVW IRU ZLQNOH � DQ RUGLQDU\ DIWHUQRRQ KH VHOOV IURP �V � WR ��V �

VHOOHUV � IRU WKHUH DUH QRW VR PDQ\ FKHDS VKRSV ZRUWK RI SHULZLQNOHV � 2Q D 0RQGD\ DIWHU
WKHUH DV LQ RWKHU SDUWV � 7KH VXPPHU LV WKH EHVW QRRQ KH RIWHQ WDNHV ��V � � DQG RQ WKH 6XQGD\
VHDVRQ� DQG WKH VHOOHUV WKHQ PDNH � XSRQ WKH DIWHUQRRQ �� � DQG �� � +H KDV WZR FRVWHU ODGV
DYHUDJH � ��V � D ZHHN FOHDU SURILW � LQ WKH ZLQWHU � WR KHOS KLP � DQG VRPHWLPHV RQ D 6XQGD\ IURP
WKH\ JHW XSRQ WKH DYHUDJH � �V � D ZHHN FOHDU � E\ WZHQW\ WR WKLUW\ FXVWRPHUV DERXW KLP � +H
VHOOLQJ PXVVHOV DQG ZKHONV � IRU � DV ZLQNOHV ODVW ZUDSV HDFK SDUFHO VROG LQ D QHDW EURZQ SDSHU
RQO\ IURP 0DUFK WLOO 2FWREHU � WKH\ DUH WKHQ _ EDJ � ZKLFK � , DP DVVXUHG � LV RI LWVHOI � DQ LQ
REOLJHG WR GR ZKDW WKH\ FDQ LQ WKH ZKHON DQG GXFHPHQW WR EX\ RI KLP � 7KH ૺ XQIRUWXQDWH ૻ

PXVVHO ZD\ � ૺ , EX\ P\ ZLQNV � � VDLG RQH � � DW ZRPHQ ZKR OLYH LQ WKH VWUHHWV FRQWLJXRXV WR WKH
%LOOLQJVJDWH � DW �V � DQG �V � WKH ZDVK � $ ZDVK :DWHUORR � %ODFNIULDUV � DQG %RURXJK � URDGV � DUH

LV DERXW D EXVKHO � 7KHUH 
 V VRPH DW �V � � DQG DPRQJ KLV EHVW FXVWRPHUV � RQ 6XQGD\V HVSH
VRPH VRPHWLPHV DV ORZ DV OV � WKH ZDVK � EXW WKH\ _ FLDOO\ � +H LV UDWKHU D SXEOLF FKDUDFWHU � JHWWLQJ
ZRXOGQ 
 W GR IRUPH � DV , VHUYH YHU\ UHVSHFWDEOH XS GDQFHV DQG WKH OLNH � ૺ +H DLQW ERWKHUHG
SHRSOH � ,I ZH FKRRVH ZH FDQ ERLO RXU ZLQNOHV QRW KH  ZLWK KD 
 S 
RUWKV RU SHQQ 
RUWKV RI D 6XQ

DW %LOOLQJVJDWH E\ SD\LQJ �G � D ZHHN IR
U

ERLOLQJ � GD\ � � VDLG D SHUVRQ ZKR KDG DVVLVWHG KL
P
� ૺ ,W 
 V

DQG IG � IRU VDOW � WR VDOW WKHP DIWHU WKH\ DUH ERLOHG � _ WKH WRS RI WKH WUHH ZLWK KLV FXVWRPHUV � �G � RU

7UDGHVPHQ 
 V IDPLOLHV EX\ WKHP IRU D UHOLVK WR �G � DW D JR � � 7KH UHFHLSWV DUH RQH �KDOI SURILW �

WKHLU WHD � ,W 
 V UHFNRQHG D QLFH SUHVHQW IURP D _ , KHDUG IURP VHYHUDO WKDW KH ZDV ૺ WKH EHVW PDQ
\RXQJ PDQ WR KLV VZHHWKHDUW � LV ZLQNV � 6HUYDQW _ IR
U

ZLQNV D � JRLQJ � �

JLUOV DUH SUHWW\ JRRG FXVWRPHUV � DQG ZDQW WKHP 7KH TXDQWLW\ RI SHULZLQNOHV GLVSRVHG RI E\ WKH
FKHDSHU ZKHQ WKH\ VD\ LW 
 V IR

U

WKHPVHOYHV � EXW /RQGRQ VWUHHW � VHOOHUV LV � ���� ���� SLQWV � ZKLFK �

, KDYH RQO\ RQH SULFH � � DW �G � SHU SLQW � JLYHV WKH ODUJH VXP RI �� � ���� �

2QH PDQ WROG PH KH FRXOG PDNH DV PXFK DV H[SHQGHG DQQXDOO\ LQ WKLV VWUHHW OX[XU\ � ,W

��� � D ZHHN � VRPHWLPHVPRUH DQG VRPHWLPHV OHVV � VKRXOG EH UHPHPEHUHG � WKDW D YHU\ ODUJH FRQ
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VXPSWLRQ RI SHULZLQNOHV WDNHV SODFH LQ SXEOLF � _ XQGHU WKHP� JDYH WKHP� , WKRXJKW� D QLFH
KRXVHV DQG VXEXUEDQ WHD�JDUGHQV� VRUW RI IODYRXU� UDWKHU SHSSHU\� IRU , XVHG

DOZD\V WR WDVWH WKHP � EXW , KDWH OLYLQJ
2) � '5< � )LVK 6(//,1* ,1 7+( 675((76 � RQ ILVK� ,Y\ ZLWK EURZQ EHUULHV RQ LW� DV
7KH GHDOLQJ LQ ૺ GU\ � RU VDOW ILVK LV QHYHU LW KDV DERXW WKLV WLPH R
 \HDU� , OLNHG EHVW�
FDUULHG RQ DV D WRWDOO\ GLVWLQFW WUDGH LQ WKH VWUHHWV� +ROO\ ZDVQ
 W QR JRRG� $ EODFN �FXUUDQW EXVK
EXW VRPHPDNH LW D SULQFLSDO SDUW RI WKHLU EXVL � ZDV� EXW LW 
V WRR GHDU � DQG LQGHHG LW FRXOGQ
 W
QHVV� DQG PDQ\ ZHW ILVK�GHDOHUV ZKRVH ૺ ZHW EH KDG� , PRVWO\ VSUHDG ZHWWHG ILUH�ZRRG� DV
ILVKૻ LV GLVSRVHG RI E\ QRRQ� VHOO GU\ ILVK LQ WKH JUHHQ DV FRXOG EH JRW� RU GDPS VWLFNV RI DQ\
DIWHUQRRQ� 7KH GU\ ILVK� SURSHU� FRQVLVWV RI GULHG NLQG � RYHU VKDYLQJV� DQG NHSW IHHGLQJ WKH ILUH�
PDFNHUHO � VDOW FRG� GULHG RU EDUUHOOHG � VPRNHG 6RPHWLPHV , EXUQW VDZGXVW� 6RPHKRZ� WKH
RUGULHG KDGGRFNV �RIWHQ FDOOHG � ILQQLH KDGGLHV� �� GU\ ILVK WUDGH IHOO RI

I
� 3HRSOH GRHV JHW VR SU\

GULHG RU SLFNOHG VDOPRQ �EXW VDOPRQ LV RQO\ VDOWHG LQJ DQG VR NQRZLQJ � WKHUH 
 V QR GRLQJ QRWKLQJ

RU SLFNOHG IRU WKH VWUHHWV ZKHQ LW FDQ EH VROG QRZ IRU QR WLPH � VR , GURSSHG WKH GU\ ILVK WUDGH �

FKHDS � � DQG VDOW KHUULQJV � 7KHUH 
 V IHZ XS WR VPRNLQJ WKHP SURSHU � W � H\

$ NHHQ � ORRNLQJ � WLGLO\ �GUHVVHGPDQ � ZKR ZDV VPRNH 
 HP EODFN � DV LI WKH\ ZDV OLXQJ XS LQ D

DW RQH WLPH D GU\ ILVK �VHOOHU SULQFLSDOO\ � JDYH FKLPEOH\ � �

PH WKH IROORZLQJ DFFRXQW � )RU WKH ODVW WZR $QRWKHU FRVWHUPRQJHU JDYH PH WKH IROORZLQJ
PRQWKV KH KDV FRQILQHG KLPVHOI WR DQRWKHU DFFRXQW �

EUDQFK RI WKH EXVLQHVV � DQG VHHPHG WR IHHO D ૺ , 
 YH VDOWHG KHUULQJV � EXW WKH FRPPRQHVWZD\
VRUW RI SOHDVXUH LQ WHOOLQJ RI WKH ૺ GRGJHV ૻ KH RI VDOWLQJ LV E\ WKH -HZV DERXW :KLWHFKDSHO �

RQFH UHVRUWHG WR � 7KH\PDNH UHDO <DUPRXWK EORDWHUV DQG DO
O

VRUWV

ૺ 7KHUH 
 V 6FRWFK KDGGLHV WKDW QHYHU NQHZ DQ\ RI ILVK � :KHQ , VDOWHG KHUULQJV � , ERXJKW WKHP
WKLQJ DERXW 6FRWODQG �ૻ KH VDLG �ૺ IRU , 
 YH PDGH RXW RI WKH ERDWV DW %LOOLQJVJDWH E\ WKH KXQGUHG �

ORWV RI WKHP P\VHOI E\ 7RZHU � VWUHHW � MXVW D _ ZKLFK LV ��� ILVK � :H JLYH WKHP D ELW RI D FOHDQ
MXPS RU WZR IURP WKH /DPEHWK VWDWLRQ �KRXVH � � KDUGO\ DQ\WKLQJ  WKHQ FKXFN WKHP LQWR D WXE

, XVHG WR PDNH WKHP RQ 6XQGD\V � , ZDV D ZHW RI VDOW � DQG NHHS VFDWWHULQJ VDOW RYHU WKHP � DQG
ILVK � VHOOHU WKHQ � DQG ZKHQ , FRXOGQ 
 W JHW WKURXJK OHW WKHP OLH D IHZPLQXWHV � RU VRPHWLPHV KDOI DQ

P\ KDGGRFNV RUP\ ZKLWLQJV RI D 6DWXUGD\ QLJKW � KRXU � DQG WKHQ KDQJ WKHP XS WR GU\ � 7KH\

, ZDVQ 
 W D � JRLQJ WR JLYH WKHP DZD\ WR IRONV HDW ZHOO HQRXJK � LI WKH\ 
 UH HDWHQ LQ WLPH � IRU
WKDW ZRXOGQ 
 W WDNH WKH WURXEOH WR OLIW PH RXW RI WKH\ ZRQ 
 W NHHS � , 
 YH NQRZQ WKUHH GD\ 
 V ROG

D JXWWHU LI , IHOO WKHUH � VR , SUHVDUYHG WKHP � KHUULQJV VDOWHG � MXVW EHFDXVH WKHUH ZDV QR VDOH

, 
 YH PDGH KDGGLHV RI ZKLWLQJV � DQG JRRG RQHV _ IRU WKHP � 2QH -HZ VHQGV RXW VL[ ER\V FU\LQJ
WRR � DQG -RH PDGH WKHP RI FRGOLQJV EHVLGHV � O 
 UHDO <DUPRXWK EORDWHUV � 
 3HRSOH EX\ WKHP

, KDG D ELW RI D EDFN � \DUG WR WZR URRPV � RQH LQ SUHIHUHQFH � WKH\ ORRN �� QLFH DQG FOHDQ
RYHU WKH RWKHU � WKDW , KDG WKHQ � DQG RQ D DQG IUHVK � FRORXUHG � ,W 
 V TXLWH D QHZ WUDGH
6XQGD\ , VHW VRPH ZHW ZRRG D ILUH � DQG SXW LW DPRQJ WKH -HZV � 7KH\ GLGQ 
 W GR PXFK WKDW
XQGHU D JUHDW WXE � 0\ FKLOGUHQ XVHG WR JXW ZD\ XQWLO WZR \HDUV EDFN � , VRPHWLPHV ZLVK
DQG ZDVK WKH ILVK � DQG , KXQJ WKHP RQ KRRNV , ZDV D -HZ � EHFDXVH WKH\ KHOS RQH DQRWKHU �

DOO URXQG WKH VLGHV RI WKH WXE � DQG PDGH D DQG VWDUW RQH DQRWKHU ZLWK PRQH\ � DQG VR WKH\
ELW RI D FKLPQH\ LQ D FRUQHU RI WKH WRS RI WKH WKULYH ZKHUH &KULVWLDQV DUH UXLQHG � , VPRNHG
WXE � DQG WKDW ZD\ , JDYH WKHP D MROO\ JRRG PDFNHUHO � WRR � E\ WKRXVDQGV � WKDW 
 V D QHZ WUDGH �
VPRNLQJ � 0\ ZLIH KDG D GU\ ILVK � VWDOO DQG DQG LV GRQH WKH VDPHZD\ DV KDGGRFNV � 0DFNHUHO
VROG WKHP � DQG XVHG WR VLQJ RXW ૺ 5HDO 6FRWFK WKDW ZRQ 
 W EULQJ OG � D SLHFH IUHVK � EULQJ �G �

KDGGLHV � DQG WHOO SHRSOH KRZ WKH\ ZDV IURP VPRNHG � WKH\ DUH YHU\ QLFH LQGHHG � , PDNH
$EHUGHHQ � , 
 YH RIWHQ EHHQ ILW WR ODXJK � VKH DERXW ��V� RU ��V� D ZHHN E\ GU\ ILVK LQ WKH
GLG LW VR FOHYHU � , KDG D ZD\ RI JLYLQJ WKHP D ZLQWHU PRQWKV � DQG DERXW DV PXFK E\ ZHW �

\HOORZ FRORXU OLNH WKH UHDO 6FRWFK � EXW WKDW 
 V D EXW , KDYH D WLG\ FRQQHFWLRQ � 3HUKDSV , PDNH
VHFUHW � $IWHU WKH\ ZDV ZHOO VPRNHG WKH\ ZDV ��V� RU ��V� D ZHHN DOO WKH \HDU URXQG �ૻ

KXQJ XS WR GU\ DO
O

URXQG WKH URRPV Z
H

OLYHG LQ � _ 7KH DJJUHJDWH TXDQWLW\ RI GU\ ILV
K

VROG E\

DQG ZH RIWHQ KDG VWXQQLQJ ILUHV WKDW DQVZHUHG WKH /RQGRQ FRVWHUPRQJHUV WKURXJKRXW WKH \HDU

DV ZHOO WR EDLO FUDEV DQG OREVWHUV ZKHQ WKH\ ZDV LV DV IROORZV � WKH UHVXOWV EHLQJ GHGXFHG IURP
FKHDS HQRXJK IRU WKH VWUHHWV� , 
 YH ERLOHG D WKH WDEOH EHIRUH JLYHQ �

PDWH 
 V FUDEV DQG OREVWHUV IRU � G � � LW ZDV WZR :HW VDOW FRG � � � � � �� ����
ERLOLQJV DQG PRUH � DQG ��G � ZDV UHFNRQHG WKH 'U\ GR � � � � ���� ����
SULFH RI KDOI D TXDUWHU RI D KXQGUHG RI FRDOV DQG 6PRNHG +DGGRFNV � ���� ����
WKH XVH RI WKH SDQ � 7KHUH 
 V PRUH ZD\V WKDQ %ORDWHUV � � � �� �� �� � ��� ����
RQH RI PDNLQJ �G � � LI D PDQ KDV H\HV LQ KLV 5HG �KHUULQJV � � � �� ���� ����
KHDG DQG NHHSV WKHP RSHQ � +DGGRFNV WKDW
ZRXOGQ 
 W IHWFK OG � D SLHFH � QRU DQ\PRQH\ DW DOO *5266 9$/8( 2

)

7+( 6(9(5$/ .,1'6 2
)

RI D 6DWXUGD\ QLJKW � , 
 YH VROG � DW OHDVW VKHKDV � /),6+ $118$//< 62/' ,1 7+( 675((76 2)

�LQGLFDWLQJ KLV ZLIH E\ D PRWLRQ RI KLV WKXPE � /21'21 �

ૺ DW �G � � DQG �G � � DQG �G � , 
 YH ERXJKW ILVK RI ,W QRZ EXW UHPDLQV IR
U

PH � LQ RUGHU WR FRPSOHWH
FRVWHUV WKDW ZDV RYHU RQ D 6DWXUGD\ QLJKW � WR WKLV DFFRXQW RI WKH ૺ VWUHHW � VHOOHUV RI ILVK � � WR

QDNH 6FRWFK KDGGLHV RI WKHP � , 
 YH WULHG IRUP DQ HVWLPDWH RI WKH DPRXQW RIPRQH\ DQQX
H[SHULHQFH � �H[SHULPHQWV � ૺ WRR � ,Y\ � EXUQW _ DOO\ H[SHQGHG E\ WKH ODERXUHUV DQG WKH SRRUHU
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FODVVHV RI /RQGRQ XSRQ WKH GLIIHUHQW NLQGV RI XV� VWLOO LI ZH ZLOO EXW H[DPLQH IR
U

RXUVHOYHV � ZH
ZHW � GU\ � DQG VKHOO � ILVK � 7KLV � DFFRUGLQJ WR WKH VKDOO ILQG WKHUH LV QR JDLQVD\LQJ WKH IDFWV �

EHVW DXWKRULWLHV � LV DV IROORZV � 0RUHRYHU DV WR WKH HQRUPLW\ RI WKH DPRXQW
GLVSHOOLQJ DOO LGHDV RI SULYDWLRQ DPRQJ WKH LQ:HW )LVK � GXVWULRXV SRUWLRQ RI WKH FRPPXQLW\ � ZH VKDOO

��� ���� OEV � RI VDOPRQ � DW �G � SHU OE � � � ��� _ DOVR ILQG RQ H[DPLQDWLRQ WKDW DVVXPLQJ WKH

� ���� ����OEV � RI OLYH FRG � DW ��G � SHU OE � � ���� ZRUNLQJ �PHQ RI WKHPHWURSROLV WR EH ��� ���� LQ

� � ��� ���� SDLUV RI VROHV � DW ��G � SHU SDLU �� ���� QXPEHU WKH 2FFXSDWLRQ $EVWUDFW RI ���� � JLYHV
� ���� ���� ZKLWLQJ � DW OG � HDFK � � � � ���� _ ��� ���� LQGLYLGXDOV IROORZLQJ VRPHHPSOR\PHQW

�� ���� ���� SODLFH � DW LG � � � � � � �� ���� _ LQ /RQGRQ � EXW WKHVH LQFOXGH PHUFKDQWV � HP

�� ���� ����PDFNDUHO � DW � IRU �V � � ��� ���� _ SOR\HUV � VKRSNHHSHUV � *RYHUQPHQW �RIILFHUV DQG
��� ���� ���� KHUULQJV � DW �� D JURDW � ��� ���� RWKHUV � � DQG WKDW WKH\ � ZLWK WKHLU ZLYHV DQG FKLO �

� ���� ���� OEV � RI VSUDWV � DW �G � SHU �E � �� ���� GUHQ �PDNH XS RQH PLOOLRQ LQGLYLGXDOV � LW IROORZV
��� ���� OEV � RI HHOV � DW � OE � IRU �V � � � ���� WKDW WKH VXP SHU KHDG � H[SHQGHG LQ ILVK E\ WKH
��� ���� IORXQGHUV � DW �G � SHU GR]HQ � ��� SRRUHU FODVVHV HYHU\ZHHN � LV D IUDFWLRQPRUH WKDQ
��� ���� GDEV � DW �G � SHU GR]HQ � � ��� _ � G � � RU � LQ RWKHU ZRUGV � QRW TXLWH RQH SHQQ\ D

GD\ �

6XP WRWDO H[SHQGHG \HDUO\ LQ ZHW ILVK � � ��� ���� ,I WKH GLHW RI D SHRSOH EH D FULWHULRQ � DV KDV
EHHQ DVVHUWHG � RI WKHLU FKDUDFWHU � LW PD\ EH IHDUHG

'U\ )LVK � WKDW WKH SUHVHQW H[WHQVLYH ILVK �GLHW RI WKH ZRUN
��� ���� OEV � EDUUHOOHG FRG � DW ��G � � � ���� LQJ �SHRSOH RI /RQGRQ � LV DV LQGLFDWLYH RI GHJH
��� ���� OEV � GULHG VDOW FRG � DW �G � � � ���� QHUDF\ RI FKDUDFWHU � DV &REEHWW LQVLVWHG PXVW

� ���� ���� VPRNHG KDGGRFN � DW OG � �� ���� UHVXOW IURP WKH FRQVXPSWLRQ RI WHD � DQG ૺ WKH

�� ���� ���� EORDWHUV � DW � IRU OG � � � � �� ���� FXUVHG URRW � � WKH SRWDWR � ૺ 7KH IOHVK RI ILVK � �

�� ���� ���� UHG KHUULQJV � DW � IRU �G � � �� ���� VD\V 3HUHLUD RQ 'LHW �ૺ LV OHVV VDWLVI\LQJ WKDQ WKH
IOHVK RI HLWKHU TXDGUXSHGV RU ELUGV � $V LW FRQ

6XP WRWDO H[SHQGHG \HDUO\ LQ GU\ ILVK ��� ���� WDLQV D ODUJHU SURSRUWLRQ RI ZDWHU �DERXW �� SHU
FHQW � � � LW LV REYLRXVO\ OHVV QRXULVKLQJ � � +DOOHU

6KHOO )LVK � WHOOV XV KH IRXQG KLPVHOI ZHDNHQHG E\ D ILVK
��� ���� ���� R\VWHUV � DW � D SHQQ\ � ��� ���� _ GLHW � DQG KH VWDWHV WKDW 5RPDQ &DWKROLFV DUH

�� ���� OREVWHUV � DW �G � � � � � ��� JHQHUDOO\ GHELOLWDWHG GXULQJ /HQW � 3HFKOLQ DOVR

�� ���� FUDEV � DW �G � � � � � � ��� DIILUPV WKDW D PHFKDQLF � QRXULVKHG PHUHO\ E\

��� ���� SLQWV RI VKULPSV � DW �G � � � ���� _ ILVK � KDV OHVV PXVFXODU SRZHU WKDQ RQH ZKR OLYHV

� ���� ���� TXDUWV RIPXVVHOV � DW OG � � � ���� RQ WKH IOHVK RI ZDUP �EORRGHG DQLPDOV � -RFNH\V �

��� ���� TXDUWV RI FRFNOHV � DW OG � � � � ��� _ ZKR ZDVWH WKHPVHOYHV LQ RUGHU WR UHGXFH WKHLU

� ���� ���� ZKHONV � DW � IRU �G � � � � � ���� _ ZHLJKW � OLYH SULQFLSDOO\ RQ ILVK �

� ���� ���� SLQWV RI SHULZLQNOHV � DW �G � �� � ��� _ 7KH FODVVHV RI ILVK DERYH JLYHQ � DUH � ZKHQ
FRQVLGHUHG LQ D ૺ GLHWHWLFDO SRLQW RI YLHZ � � RI

6XP WRWDO H[SHQGHG\HDUO\ LQ VKHOO � ILVK ��� ���� WZR GLVWLQFW NLQGV � YL] � � WKRVH ZKLFK IRUP WKH
VWDSOH FRPPRGLW\ RI WKH GLQQHUV DQG VXSSHUV RI

$GGLQJ WRJHWKHU WKH DERYH WRWDOV � ZH QDYH WKH SRRU � DQG WKRVH ZKLFK DUH PHUH UHOLVKHV RU L

WKH IROORZLQJ UHVXOW DV WR WKH JURVV PRQH\ VWLPXOL WR IDLOLQJ � UDWKHU WKDQ VWD\V WR � HDJHU
YDOXH RI WKH ILVK SXUFKDVHG \HDUO\ LQ WKH /RQ DSSHWLWHV � 8QGHU WKH IRUPHU KHDG � , LQFOXGH
GRQ VWUHHWV � UHG �KHUULQJV � EORDWHUV � DQG VPRNHG KDGGRFNV �

VXFK WKLQJV DUH QRW PHUHO\ SURYRFDWLYHV WR HDW �

:HW ILVK � � � � ��� ���� DPRQJ WKH SRRU � DV WKH\ DUH DW WKH EUHDNIDVW
'U\ ILVK � ��� ���� WDEOH RI PDQ\ DQ RYHU � IHG RU LQWHPSHUDWH PDQ �6KHOO ILVK ��� ���� :LWK WKH OHVV DIIOXHQW WKHVH VDOWHG ILVK DUH QRW D

� UHOLVK � � EXW D PHDO �

7RWDO e� ���� ���� 7KH VKHOO � ILVK � KRZHYHU � FDQ RQO\ EH FRQVL
GHUHG DV OX[XULHV � 7KH ��� ������ WKXV DQQX

+HQFH Z
H

ILQG WKDW WKHUH LV QHDUO\ D PLOOLRQ DOO\ H[SHQGHG LQ WKH VWUHHWV � UHSUHVHQWV WKH VXP
DQG D KDOI RI PRQH\ DQQXDOO\ VSHQW E\ WKH ODLG RXW LQ PHUH UHOLVKHV RU VWLPXOL WR VOXJJLVK
SRRUHU FODVVHV RI WKH PHWURSROLV LQ ILVK � D VXP DSSHWLWHV � $ YHU\ ODUJH SURSRUWLRQ RI WKLV DPRXQW �

VR SURGLJLRXV DV DOPRVW WR GLVFUHGLW HYHU\ VWDWH � , DP LQFOLQHG WR EHOLHYH � LV VSHQW K\ SHUVRQV
PHQW RI ZDQW � HYHQ LI WKH DPRXQW VDLG WR EH VR ZKRVH VWRPDFKV KDYH EHHQ GLVRUGHUHG E\ GULQN �

H[SHQGHG EH EHOLHYHG � 7KH UHWXUQV IURP ZKLFK $ FRQVLGHUDEOH SDUW RI WKH WUDGH LQ WKH PLQRU
WKH DERYH DFFRXQW LV PDGH RXW KDYH EHHQ RE � _ DUWLFOHV � DV ZLQNV � VKULPSV � 	 F � � LV FDUULHG RQ LQ

WDLQHG �KRZHYHU � IURP VXFKXQTXHVWLRQDEOH VRXUFHV SXEOLF �KRXVHV � ZKLOH D IDYRXULWH SLWFK IRU DQ

� QRW IURP RQH VDOHVPDQ DORQH � EXW FKHFNHG DQG R\VWHU � VWDOO LV RXWVLGH D WDYHUQ �GRRU � ,I � WKHQ �

FRUUHFWHG E\ PDQ\ JHQWOHPHQ ZKR FDQ KDYH QR VR ODUJH DQ DPRXQW LV ODLG RXW LQ DQ HQGHDYRXU
FRQFHLYDEOH PRWLYH IRU H[DJJHUDWLRQ HLWKHU RQH WR UHVWRUH WKH DSSHWLWH DIWHU GULQNLQJ � KRZ PXFK
ZD\ RU WKH RWKHU � � WKDW � VFHSWLFDO DV RXU XWWHU PRQH\ PXVW EH VTXDQGHUHG LQ GHVWUR\LQJ LW E\

LJQRUDQFH RI WKH VXEMHFW PXVW QHFHVVDULO\ PDNH WKH VDPHPHDQV "
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2) 7+( 675((7 �6(//(56 2) )58,7 $1' 9(*(7$%/(6 �
_ KDQGV RI WKH ,ULVK DQG WKHLU FKLOGUHQ � DQG RI2) 7+( .,1'6 $1' 48$17,7< 2) )58,7 WKH FKLOGUHQ RI FRVWHUPRQJHUV�$1' 9(*(7$%/(6 62/' ,1 7+( 675((76 � 7KH FRVWHUV
WKHPVHOYHV ZRXOG UDWKHU VWDUYH DQG GR VWDUYH

7+(5( DUH WZR NLQGV RI IUXLW VROG LQ WKH VWUHHWV QRZ DQG WKHQ � WKDQ FRQGHVFHQG WR LW� 7KH
� ૺ JUHHQ IUXLW � DQG � GU\ IUXLW�� WUDGH LQ FRNHU �QXWV LV FDUULHG RQ JUHDWO\ E\
,Q FRPPHUFH� DOO IUXLW ZKLFK LV HGLEOH DV LW LV WKH -HZV RQ 6XQGD\V � DQG E\ \RXQJ PHQ

WDNHQ IURP WKH WUHH RU WKH JURXQG � LV NQRZQ DQG ER\V ZKR DUH QRW RQ RWKHU GD\
V HPSOR\HG
DV � JUHHQ� ૻ $ VXEGLYLVLRQ RI WKLV JUHHQ IUXLW _ DV VWUHHW�VHOOHUV�
LV LQWR ૺ IUHVK ૻ RU ૺ WHQGHU ૻ IUXLW � ZKLFK LQ� _ 7KH XVXDO NLQGV RI IUXLW WKH UHJXODU FRVWHUV
FOXGHV FXUUDQWV� JRRVHEHUULHV� VWUDZEHUULHV� DQG� GHDO LQ DUH VWUDZEHUULHV� UDVSEHUULHV �SODLQ DQG
LQGHHG� DOO IUXLWV WKDW GHPDQG LPPHGLDWH FRQ� VWDONHG�� FKHUULHV� DSULFRWV � SOXPV� JUHHQ�JDJHV�
VXPSWLRQ� LQ FRQWUDGLVWLQFWLRQ WR VXFK SURGXF� FXUUDQWV � DSSOHV� SHDUV� GDPVRQV� JUHHQ DQG ULSH
WLRQV DV QXWV ZKLFK PD\ EH NHSW ZLWKRXW LQMXU\ JRRVHEHUULHV� DQG SLQH�DSSOHV� 7KH\ DOVR GHDO
IRU D VHDVRQ� $OO IUXLW ZKLFK LV ૺ FXUHGL 
 LV LQ YHJHWDEOHV� VXFK DV WXUQLSV � JUHHQV� EURFROL �
NQRZQ DV ૺ GU\ � IUXLW � ,Q VXPPHU WKH FRVWHUV FDUURWV� RQLRQV� FHOHU\ � UKXEDUE� QHZ SRWDWRHV�
YHQG � JUHHQ IUXLW �ૻ DQG LQ WKH ZLQWHU PRQWKV � RU SHDV� EHDQV � )UHQFK DQG VFDUOHW� EURDG DQG:LQG
LQ WKH HDUO\ VSULQJ�ZKHQ WKH GHDUQHVV RU LQVXIIL � VRU�� DVSDUDJXV� YHJHWDEOH PDUURZ � VHDNDOH� VSL
FLHQF\ RI WKH VXSSO\ RI JUHHQ IUXLW UHQGHUV LW QDFK� OHWWXFHV� VPDOO VDODGV� UDGLVKHV� HWF� 7KHLU
XQVXLWHG IRU WKHLU WUDIILF� WKH\ UHVRUW� EXW QRW IUXLW DQG YHJHWDEOHV WKH\ XVXDOO\ EX\ DW &RYHQW
H[WHQVLYHO\� WR ૺ GU\ IUXLW �� ,W LV SULQFLSDOO\ � JDUGHQ� 6SLWDOILHOGV � RU WKH %RURXJK PDUNHWV �
KRZHYHU� ZKHQ DQ DEXQGDQW VHDVRQ� RU WKH LP� _ 2FFDVLRQDOO\ WKH\ EX\ VRPH DW )DUULQJGRQ � EXW
SRVVLELOLW\ RI NHHSLQJ WKH GU\ IUXLW PXFK ORQJHU � WKLV WKH\ UHFNRQ WR EH YHU\ OLWWOH EHWWHU WKDQ D
KDV WHQGHG WR UHGXFH WKH SULFH RI LW� WKDW WKH � KDJJOHU 
V PDUNHW �� � D ૺ KDJJOHU � EHLQJ� DV ,
FRVWLHU DUWLFOHV DUH WR EH IRXQG RQ WKH FRVWHU EHIRUH H[SODLQHG� WKH PLGGOH �PDQ ZKR DWWHQGV
PRQJHU 
 V EDUURZ� LQ WKH IUXLW DQG YHJHWDEOH�PDUNHWV � DQG EX\V RI
)UXLW LV� IRU WKH PRVW SDUW � GLVSOD\HG RQ EDU� WKH VDOHVPDQ WR VHOO DJDLQ WR WKH UHWDLO GHDOHU RU

URZV� E\ WKH VWUHHW�GHDOHUV LQ LW � 6RPH ZKR FRVWHUPRQJHU�
VXSSO\ WKH EHWWHU VRUW RI KRXVHV � PRUH HVSH &RQFHUQLQJ WKH TXDQWLW\ RI IUXLW DQG YHJH
FLDOO\ WKRVH LQ WKH VXEXUEV � FDUU\ VXFK WKLQJV WDEOHV VROG LQ WKH VWUHHWV� E\ WKH /RQGRQ FRV
DV DSSOHV DQG SOXPV � LQ FOHDQ URXQG ZLFNHU WHUPRQJHUV� 7KLV� DV , VDLG� ZKHQ WUHDW�
EDVNHWV� KROGLQJ SHFNV RU KDOI � SHFNV� LQJ RI WKH VWUHHW�WUDGH LQ ILVK� FDQ RQO\ EH
7KH FRPPRQHU ૺ JUHHQૻ IUXLWV RI KRPH SUR DUULYHG DW E\ DVFHUWDLQLQJ WKH HQWLUH TXDQWLW\

GXFH DUF ERXJKW E\ WKH FRVWHUPRQJHU LQ WKHPDU VROG ZKROHVDOH DW WKH /RQGRQ PDUNHWV � DQG WKHQ
NHWV� 7KH IRUHLJQ JUHHQ IUXLW� DV SLQH�DSSOHV� OHDUQLQJ IURP WKH EHVW DXWKRULWLHV WKH SURSRU
PHORQV� JUDSHV� FKHVWQXWV� FRNHU� QXWV� %UD]LO WLRQ UHWDLOHG LQ WKH SXEOLF WKRURXJKIDUHV � )XOO\
QXWV� KD]HO �QXWV� DQG RUDQJHV� DUH SXUFKDVHG E\ L WR HOXFLGDWH WKLV PDWWHU � ERWK DV WR WKH H[WHQW RI
WKHP DW WK

H

SXEOLF VDOHV RI WKH EURNHUV � DQG RI WKHPHWURSROLWDQ VXSSO\ RI YHJHWDEOHV DQG IUXLW �

WKH -HZV LQ 'XNH 
 V �SODFH � 7KHPRUH LQWHOOLJHQW �ૺ IRUHLJQ � DV ZHOO DV ૺ KRPH �JURZQ � � DQG
DQG WKULIW\ RI WKH FRVWHUV EX\ DW WKH SXEOLF VDOHV JUHHQ ૻ DV ZHOO DV ૺ GU\ � � DQG WKH UHODWLYH

RQ WKH SULQFLSOH RI DVVRFLDWLRQ � DV ,KDYH HOVHZKHUH TXDQWLW\ RI HDFK � YHQGHG WKURXJK WKH DJHQF\ RI
GHVFULEHG � 6RPH FRVWHUPRQJHUVH[SHQG DV PXFK WKH FRVWHUPRQJHUV � , FDXVHG LQTXLULHV WR EH

DV ���� DW D WLPH LQ VXFK JUHHQ IUXLW � RU GU\ IUXLW � LQVWLWXWHG DW DO
O

WKH SULQFLSDO PDUNHWV DQG

DV LV QRW LPPHGLDWHO\ SHULVKDEOH � DW D SXEOLF VDOH � EURNHUV � IR
U

QRW HYHQ WKH YDJXHVW UHWXUQ RQ WKH

RU DW D IUXLW �ZDUHKRXVH � DQG VXSSO\ WKH RWKHU VXEMHFW KDG � WLOO WKHQ � EHHQ SUHSDUHG � � DQG
FRVWHUV � UHFHLYHG IURP DOO WKH JHQWOHPHQ FRQQHFWHG
7KH UHJXODU FRVWHUPRQJHUV VHOGRP GHDO LQ WKHUHZLWK � HYHU\ DVVLVWDQFH DQG LQIRUPDWLRQ � DV

RUDQJHV DQG FKHVWQXWV � ,I WKH\ VHOO ZDOQXWV � WKH\ , KDYH KHUH JUHDW SOHDVXUH LQ DFNQRZOHGJLQJ �

UHVHUYH WKHVH � WKH\ VD\ � IRU WKHLU 6XQGD\ DIWHU 7R FDUU\ RXW P\ SUHVHQW LQTXLU\ � , QHHG QRW
QRRQ 
 V SDVWLPH � 7KH SHRSOH ZKR FDUU\ RUDQJHV � JLYH UHWXUQV RI WKH DUWLFOHV QRW VROG E\ WKH FRV
FKHVWQXWV � RU ZDOQXWV � RU 6SDQLVK QXWV DERXW WKH WHUPRQJHUV � QRU LV LW QHFHVVDU\ IR

U

PH WR FLWH
WRZQ � DUH QRW FRQVLGHUHG DV FRVWHUPRQJHUV � EXW DQ\ EXW WKRVH GHDOW LQ E\ WKHP JHQHUDOO\ � 7KHLU

DU
H

JHQHUDOO\ � WKRXJK QRW DOZD\V � FODVVHG � E\ H[FHSWLRQDO VDOHV � VXFK DV RI PXVKURRPV � FX
WKH UHJXODU PHQ � ZLWK WKH ZDWHUFUHVV �ZRPHQ � FXPEHUV � 	 F � � DUH QRW LQFOXGHG KHUH �

WKH VSUDW �ZRPHQ � WKH ZLQNOH �GHDOHUV � DQG VXFK � 7KH IROORZLQJ 7DEOH VKRZV WKH RUGLQDU\
RWKHUV � ZKRP WKH\ FRQVLGHU EHQHDWK WKHP � 7KH DQQXDO VXSSO\ RI KRPH JURZQ IUXLW � QHDUO\ DO

O

RUDQJH VHDVRQ LV FDOOHG E\ WKH FRVWHUPRQJHU WKH SURGXFHG ZLWKLQ D UDGLXV RI WZHOYH PLOHV IURP

ૺ ,ULVKPDQ 
 V KDUYHVW �ૻ ,QGHHG � WKH VWUHHW WUDGH WKH %DQN � WR HDFK RI WKH /RQGRQ ૺ JUHHQ ૻ

LQ RUDQJHV DQG QXWV LV DOPRVW HQWLUHO\ LQ WKH PDUNHWV �
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'HVFULSWLRQRI
)UXLWVDQGYHJHWDEOHV� &RYHQW*DUGHQ� %RURQJK� 6SLWDOIHOGV� )DUULQJGRQ� 3RUWPDQ� 7RWDO�

3URSRUWLRQVROGE\&RVWHUPRQJHUV�
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*5((1 )58,7�
$SSOHV � � � � �������EXVKHOV
3HDUV � � � �������
&KHUULHV � ������GR]� OEV�
3OXPV � � � � ������EXVKHOV
*UHHQ*DJHV �����
'DPVRQV � ������
%XOODFH � � � � �� ���
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�������2QH�WKLUWLHWK�

9(*(7$%/(5�
�����������OEV� �������������������������������������������������������O2QH�ILIWHHQWK�

&DEEDJHVW� � � ����������SODQWV ��� ��
�

���� �� �������� � �������� �� �������� �� �������� 2QH �WKLUG �

%URFROLDQG&DXOL �̀ � ��������KHDGV � �������� � �������� � �������� ������� �� � ��
�

����2QH �WZHQWLHWK �IORZHUV � � �7XUQLSV � � � �� ����� ���URRWV � �������� � �������� � �������� ������� �� ��������2QH �WHQWK �

7XUQLS 7RSV � �������MXQNV � ������� ������� ������� ������� � �������� 2QH �WKLUG �

&DUURWV � � � � ����������URRO�� �� �������� � �������� � �������� ������� �� �������� 2QH �WKLUWLHWK �

3HDV � � � � � �������EXVKHOV ������ ������� �� ���� � ���� �������2QH � KDOI �

%HDQV � � � � ������� � �� ���� �� ���� � ���� � ���� ������� 2QH� ILIWHHQWK�

)UHQFK %HDQV � ������� � ���� �� ���� �� ���� � ���� ���� ���2QH �WHQWK �

9HJHWDE�0DUURZV �� � ���GR]HQ � ���� � ���� ��� � ���� �� � ��� 2QH �WKLUG �

$VSDUDJXV � � � �� � ���G] � EXQ � � ���� � � ��� � � ��� � � ��� �� � ���2QH � IRUWLHWK �

&HOHU\ � � � � �� ���� � � ��� � ���� � ���� � � ��� �� ���� 2QH �HLJKWK �

5KXEDUE � � � ��� � ������ �� ���� � � ��� � ���� ������2QH �WHQWK �

/HWWXFFV � �������SODQWV � �������� � � ������� ������� ������� � ��������2QH �HLJKWK �

5DGLVKHV � � ���� G] �KDQGV �� � ��� � �� ���� �� � ��� �� ���� ������� 2QH �WHQWK �

2QLRQV � � � � ���� ���EXVKHOV _ ������� ������� � ���� ������� � �������� 2QH � WKLUG �

'LWWR �6SULQJ � � �� � ��� G] �EXQ � �� � ��� ������ �� ���� �� ���� �� � ���2QH � IRXUWK �

&XFXPEHUV � � � � ���EXVKHOV �� � ��� �� ���� �� ���� �� ���� ��� ���2QH �HLJKWK �

� ����G] �EXQ � , � ���� � � ��� � ���� � � ��� �� � ���2QH �WHQWK �+HUEV � � �

 7KHDERYH IUXLWV DUH QRW DOO KRPHJURZQ� 7KH FXUUDQWV � , DP LQIRUPHG� DUH RQH �ILIWHHQWK IRUHLJQ� 7KH
IRUHLJQ ૺ WHQGHU � IUXLW EHLQJVHQW WR WKHPDUNHWV � LW LV LPSRVVLEOH WR REWDLQVHSDUDWHUHWXUQV�

� $ FRPPRQVDOH RI VWUDZEHUULHV LQ WKH PDUNHWV LV ૺ URXQGV � � , KDYH � KRZHYHU� JLYHQ WKH TXDQWLW\ WKXV
VROGOHVVWHFKQLFDOO\� DQG LQ WKHPHDVXUHVPRVW IDPLOLDU WR WKHJHQHUDOSXEOLF �

� 7KH FDEEDJHV� WXUQLSV � 	 F � DUH EURXJKW LQ ORDGV WR WKHJUHDWZKROHVDOHPDUNHWV � D ORDG YDU\LQJ IURP ���

WR ���GR]HQ� EXWEHLQJPRUH IUHTXHQWO\QHDUHU���� DQG QRWXQIUHTXHQWO\ WR IXOO\ WKDW DPRXQW� 1RW WR SHUSOH[P\ UHDGHUZLWK WRR JUHDW D PXOWLFLSOLFLW\ RI ILJXUHV LQ D WDEXODU DUUDQJHPHQW� , KDYH JLYHQ WKH TXDQWLW\ RI

LQGLYLGXDO DUWLFOHV LQ D ORDG� ZLWKRXW VSHFLI\LQJ LW � ,Q WKH VPDOOHUPDUNHW �IRU YHJHWDEOHV� RI 3RUWPDQ� WKH
FDEEDJHV� 	 F � � DUHQRW FRQYH\HG LQ ZDJJRQV� DV WR WKH RWKHUPDUNHWV� EXW LQ FDUWV FRQWDLQLQJ JHQHUDOO\VL[W\
GR]HQV�

7KH YDULRXV SURSRUWLRQV RI WKH VHYHUDO NLQGV � 7KH IRUHJRLQJ 7DEOH � KRZHYHU � UHODWHV FKLHIO\

RI IUXLW DQG YHJHWDEOHV VROG E\ WKH FRVWHUPRQJHUV WR � KRPH JURZQ ૻ VXSSOLHV � &RQFHUQLQJ WKH
DUH KHUH FDOFXODWHG IR

U

DO
O

WKH PDUNHWV � IURP TXDQWLW\ RI IRUHLJQ IUXLW DQG YHJHWDEOHV LP
UHWXUQV ZKLFK KDYH EHHQ REWDLQHG IURP HDFK SRUWHG LQWR WKLV FRXQWU\ � WKH SURSRUWLRQ FRQ
PDUNHW VHSDUDWHO\ � 7R DYRLG XQQHFHVVDU\ GHWDLO � VXPHG LQ /RQGRQ � DQG WKH UHODWLYH DPRXQW VROG
KRZHYHU � WKHVH VHYHUDO LWHPV DUH OXPSHG WRJH � _ E\ WKH FRVWHUV � , KDYH REWDLQHG WKH IROORZLQJ
WKHU � DQG WKHDJJUHJDWHSURSRUWLRQ DERYH JLYHQ � UHWXUQV �
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%UD]LO ��� � �

_PRQWK RI 0D\ � 7KH SHDUV ODVW RQO\ WLO
O

&KULVW �

7$%/( � 6+2:,1* 7+( 48$17,7< 2
5

0($685( PDV � &XUUDQWV WKH\ ZRUN DERXW WKH ODWWHU HQG
2
3

7+( 81'(50(17,21(' )25(,*1 *5((1 RI -XO\ � RU EHJLQQLQJ RI $XJXVW �

)58,76 $1' 9(*(7$%/(6 62/':+2/(6$/( &RQFHUQLQJ WKH FRVWHUPRQJHU 
 V YHJHWDEOH VHD7+528*+287 7+( <($5 ,1 /21'21 � :,7+ VRQ � LW PD\ EH VDLG WKDW KH ૺ ZRUNV � JUHHQV
7+( 3523257,21 62/' 5(7$,/ ,1 7+( GXULQJ WKH ZLQWHU PRQWKV � XS WR DERXW 0DUFK �

675((76 � IURP WKDW WLPH WKH\ DUH JHWWLQJ � OHDWKHU\ � � WKH
OHDYHV EHFRPH IR[\ � , ZDV WROG � DQG WKH\ HDW4XDQWLW\VROG 3URSRUWLRQVROG

'HVFULSWLRQ� ZKROHVDOH LQ UHWDLO LQ WKH WRXJK ZKHQ ERLOHG � 7KH FRVWHUVJHQHUDOO\ GR QRW
/RQGRQ � WKHVWUHHWV� OLNH GHDOLQJ HLWKHU LQ JUHHQV RU WXUQLSV �ૺ WKH\

DUH VXFK KHDY\ OXJJDJH � � WKH\ VD\ � 7KH\ ZRXOG
)58,7 � VRRQHU ૺ ZRUN � JUHHQ SHDV DQG QHZ SRWDWRHV �$SSOHV � � � �� ���� EXVK � VHYHQ �HLJKWKV � 7KH FRVWHUPRQJHU � KRZHYHU � GRHV WKH EHVW DW

3HDUV � � � �� ���� VHYHQ � HLJKWKV � IUXLW � EXW WKLV KH FDQQRW ZRUN ZLWK WKH H[

&KHUULHV � � ��� ���� OEV � WZR � WKLUGV � FHSWLRQ RI DSSOHV � IRU PRUH WKDQ IRXU PRQWKV
*UDSHV � � � � � ���� ���� � � RQH � ILIWLHWK � LQ WKH \HDU � 7KH\ ORVH EXW OLWWOH IURP WKH IUXLW
3LQH �DSSOHV � @ ��� ���� IUXLW RQH � WHQWK � VSRLOLQJ � ૺ ,I LW GRHVQ 
 W IHWFK D JRRG SULFH � LW2UDQJHV � � � ��� ���� � ��� � � RQH � IRXUWK � PXVW IHWFK D EDG RQH� � WKH\ VD\ � EXW WKH\ DUH
/HPRQV � � � �� ���� ���� � RQH �KXQGUHGWK � QHYHU DW D JUHDW ORVV E\ LW � 7KH\ ILQG WKH � ODGLHV �

WKHLU KDUGHVW RU ૺ VFDOLHVW � FXVWRPHUV � :KDWHYHU1876 �

6SDQLVK 1XWV
SULFH WKH\ DVN � WKH\ GHFODUH WKH ૺ ODGLHV � ZLOO

�� ���� EXVK � RQH �WKLUG �%DUFHORQD � WU\ WR VDYH WKH PDUNHW RU ૺ JLQ � SHQQ\ RXW RI

LW � VR WKDW WKH\ PD\ KDYH � D JODVV RI VRPHWKLQJRQH � IRXUWK �

&KHVWQXWV VKRUW � EHIRUH WKH\ JR KRPH �� RQH �IRXUWK �

:DOQXWV � � � �� ���� � � WZR � WKLUGV � 2S &RYHQW *$5'(1 0$5.(7 �

ૺ &RNHU � �QXWV � �� � ��� ����QXWV RQH � WKLUG �

2Q D 6DWXUGD\ � � WKH FRVWHU 
 V EXVLQHVV GD\ � LW LV

9(*(7$%/(6 � FRPSXWHG WKDW DVPDQ\ DV � ����GRQNH\ �EDUURZV �

3RWDWRHV � � � �� ���� ����OEV � RQH �KDOI � DQG XSZDUGV RI � ���� ZRPHQ ZLWK VKDOORZV DQG
KHDG �EDVNHWV YLVLW WKLV PDUNHW GXULQJ WKH IRUH

+HUH � WKHQ � ZH KDYH WKH HQWLUH PHWURSROLWDQ QRRQ � $ERXW VL[ R 
 FORFN LQ WKHPRUQLQJ LV WKH
VXSSO\ RI WKH SULQFLSDO YHJHWDEOHV DQG JUHHQ EHVW WLPH IR

U

YLHZLQJ WKH ZRQGHUIXO UHVWOHVVQHVV
IUXLW �ERWK KRPH JURZQ DQG IRUHLJQ � � DV ZHOO DV RI WKH SODFH � IR

U

WKHQ QRW RQO\ LV WKH ૺ *DUGHQ �

WK
H

UHODWLYH TXDQWLW\ � GLVWULEXWHG WKURXJKRXW LWVHOI DO
O

EXVWOH DQG DFWLYLW\ � EXW WKH EX\HUV DQG
/RQGRQ E\ WKH FRVWHUPRQJHUV � LW QRZ EXW VHOOHUV VWUHDP WR DQG IURP LW LQ DO

O
GLUHFWLRQV �

UHPDLQV IR
U

PH � LQ RUGHU WR FRPSOHWH WKH DF ILOOLQJ HYHU\ VWUHHW LQ WKH YLFLQLW\ � )URP /RQJ
FRXQW � WR GR WKH VDPH IRU ૺ WKH GU\ IUXLW � � $FUH WR WKH 6WUDQG RQ WKH RQH VLGH � DQG IURP

%RZ �VWUHHW WR %HGIRUG � VWUHHW RQ WKH RWKHU � WKH7$%/( � 6+2:,1* 7+( 48$17,7< 2
)
ૺ '5< ૻ JURXQG KDV EHHQ VHL]HGXSRQ E\ WKHPDUNHW �JRHUV �)58,7 62/' :+2/(6$/( ,1 /21'21 $V \RX JODQFH GRZQ DQ\ RQH RI WKH QHLJKERXU7+528*+287 7+( <($5 � :,7+ 7+( 352 LQJ VWUHHWV � WKH ORQJ URZV RI FDUWV DQG GRQNH\3257,21 62/' 5(7$,/ ,1 7+( 675((76 � EDUURZV VHHP LQWHUPLQDEOH LQ WKH GLVWDQFH �

4XDQWLW\ VROG 7KH\ DUH RI DOO NLQGV � IURP WKH JUHHQJURFHU 
 VQWLW\ VROG 3URSRUWLRQVROG UH'HVFULSWLRQ� ZKROHVDOH WDLO LQ WKHVWUHHWV� WD[HG FDUW WR WKH FRVWHU 
 V EDUURZ � IURP WKH

LQ /RQGRQ � VKRZ\ H[FXUVLRQ �YDQ WR WKH UXGH VTXDUH GRQNH\
FDUW DQG EULFNOD\HU 
 V WUXFN � ,Q HYHU\ VWUHHW

6KHOO $O � WKH\ DUH UDQJHG GRZQ WKH PLGGOH DQG E\ WKH
PRQGV � �� ���� FZW � KDOI SHU FHQW � NHUE � VWRQHV � $ORQJ HDFK DSSURDFK WR WKH5DLVLQV � � ��� ���� ૼ TXDUWHU SHU FHQW � PDUNHW � WRR � QRWKLQJ LV WR EH VHHQ � RQ DOO VLGHV �&XUUDQWV ��� ���� � ULRQH � EXW YHJHWDEOHV � WKH SDYHPHQW LV FRYHUHG ZLWK)LJV � � � �� ���� � RQH SHU FHQW � KHDSV RI WKHP ZDLWLQJ WR EH FDUWHG � WKH IODJ

3UXQHV � � �� ���� � TXDUWHU SHU FHQW � VWRQHVDUH VWDLQHG JUHHQ ZLWK WKH OHDYHV WURGGHQ
XQGHU IRRW � VLHYHV DQG VDFNV IXOO RI DSSOHV DQG

2) 7+( )58,7 $1' 9(*(7$%/( 6($621 2
)

SRWDWRHV � DQG E¾QGOHV RI EURFROL DQG UKXEDUE �

7+( &267(5021*(56 � DUH OHIW XQZDWFKHG XSRQ DOPRVW HYHU\ GRRU
7KH VWUDZEHUU\ VHDVRQ EHJLQV DERXW -XQH � VWHS � WKH VWHSV RI &RYHQW *DUGHQ 7KHDWUH DUH

DQG FRQWLQXHV WLOO DERXW WKH PLGGOH RI -XO\ � FRYHUHG ZLWK IUXLW DQG YHJHWDEOHV � WKH URDG LV

)URP WKH PLGGOH WR WKH HQG RI -XO\ WKH FRVWHUV EORFNHG XS ZLWK PRXQWDLQV RI FDEEDJHV DQG

ૺ ZRUN � UDVSEHUULHV � 'XULQJ -XO\ FKHUULHV DUH WXUQLSV � DQG PHQ DQG ZRU � ZLWK

ૺ LQ ૻ DV ZHOO DV UDVSEHUULHV � EXW PDQ\ FRVWHUV WKHLU DULQV ERZHG RXW E\ WKH FDXOLIORZHUV XQGHU
SUHIHU ZRUNLQJ UDVSEHUULHV � EHFDXVH � WKH\ 
 UH D WKHP � RU WKH UHG WLSV RI FDUURWV SRLQWLQJ IURP
TXLFNHU VL[SHQFH �ૻ $IWHU WKH FKHUULHV � WKH\ JR WKHLU FUDPPHG DSURQV � RU HOVH WKHLU IDFHVDUH UHG

WR ZRUN XSRQ SOXPV � ZKLFK WKH\ KDYH DERXW WKH ZLWK WKH ZHLJKW RI WKH ORDGHG KHDG �EDVNHW �

HQG RI $XJXVW � $SSOHV DQG SHDUV FRPH LQ DIWHU 7KH GRQNH\ �EDUURZV � IURP WKHLU QXPEHU DQG

WK
H SOXPV LQ WKHPRQWK RI 6HSWHPEHU � DQG WK
H

VLQJXODULW\ � IRUFH \RX WR VWRS DQG QRWLFH WKHP �

DSSOHV ODVW WKHP DOO WKURXJK WKH ZLQWHU WLOO WKH (YHU\ NLQG RI LQJHQXLW\ KDV EHHQ H[HUFLVHG WR
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FRQVWUXFW KDUQHVV IR
U

WKH FRVWHUV 
 VWHHGV � ZKHUH FOHQFKHG DQG VKLUW ZHW ZLWK WKH ZHLJKW � DQG

D EXFNOH LV ZDQWLQJ � WDSH RU VWULQJ PDNH WKH VWDJJHULQJ DW HYHU\ VWHS KH WDNHV �

IDVWHQLQJ VHFXUH � WUDFHV DUH PDGH RI URSH DQG ,QVLGH � WK
H

PDUNHW DOO LV EXVWOH DQG FRQIXVLRQ �

RO
G

FKDLQ � DQG DQ ROG VDFN RU FRWWRQ KDQGNHU � 7KH SHRSOH ZDON DORQJ ZLWK WKHLU H\HV IL[HG RQ

FKLHI LV IROGHG XS DV D VDGGOH �SDG � 6RPH IHZ WKH JRRGV � DQG IURZQLQJ ZLWK WKRXJKW � 0HQ LQ

RI WKH EDUURZV PDNH D PDJQLILFHQW H[FHSWLRQ � DO
O

FRVWXPHV � IURP WKH FRVWHU LQ KLV FRUGXUR\ VXLW
DQG DUH JD\ ZLWK EULJKW EUDVV � ZKLOH RQH RI WKH WR WKH JUHHQJURFHU LQ KLV EOXH DSURQ � VZHHS SDVW �

GRQNH\V PD\ EH VHHQ GUHVVHG LQ D VXLW RI ROG $ FRXQWU\PDQ � LQ DQ RO
G

VWUDZ KDW DQG GXVW\
SODWHG FDUULDJH �KDUQHVV � GHFRUDWHG ZLWK FRURQHWV ERRWV � RFFDVLRQDOO\ GUDZV GRZQ WKH DQJHU RI D

LQ DOO GLUHFWLRQV � $W VRPH RQH RI WKH FRVWHU FRQ � ZRPDQ IR
U ZDONLQJ DERXW ZLWK KLV KDQGV LQ

YH\DQFHV VWDQGV WKH SURSULHWRU � DUUDQJLQJ KLV WKH SRFNHWV RI KLV VPRFN � IURFN � DQG LV DVNHG �

JRRGV � WKH GR]LQJ DQLPDO VWDUWLQJ XS IURP LWV ૺ LI WKDW LV WKH ZD\ WR EHKDYH RQ D PDUNHW
VOHHS HDFK WLPH D KHDY\ EDVNHW LV KRLVWHG RQ WKH GD\ " � (YHQ WKH JUDQLWH SLOODUV FDQQRW VWRS
WUD\ � 2WKHUV �ZLWK WKHLU JUHHQ DQG ZKLWH DQG UHG WKH FURZG � IR

U
LW VHSDUDWHV DQG UXVKHV SDVW WKHP �

ORDG QHDWO\ DUUDQJHG � DUH UHDG\ IRU VWDUWLQJ � EXW OLNH WKH WLGH E\ D EULGJH SLHU � $W HYHU\ WXUQ
WKH FRVWHU LV ILQLVKLQJ KLV EUHDNIDVW DW WKH FRIIHH � WKHUH LV D IUHVK RGRXU WR VQLII DW � HLWKHU WKH
VWDOO � 2

Q

RQH EDUURZ WKHUHPD\ RFFDVLRQDOO\ EH ELWWHU DURPDWLF SHUIXPH RI WKH KHUEDOLVWV 
 VKRSV
VHHQ D VROLWDU\ VLHYH RI DSSOHV � ZLWK WKH KRUVH RI EUHDNV XSRQ \RX � RU WKH VFHQW RI RUDQJHV � WKHQ
VRPH QHLJKERXULQJ FDUW OLHOSLQJ KLPVHOI WR WKH RI DSSOHV � DQG WKHQ RI RQLRQV LV FDXJKW IRU DQ

SLSSLQV ZKLOH WKH RZQHU LV DZD\ � 7KH PHQ WKDW LQVWDQW DV \RX PRYH DORQJ � 7KH EURFROL WLHG
WDNH FKDUJH RI WKH WUXFNV � ZKLOVW WKH FRVWHUV YLVLW XS LQ VTXDUH SDFNHWV � WKH ZKLWH KHDGV WLQJHG
WKHPDUNHW � ZDON DERXW � ZLWK WKHLU DUPV IXOO RI VOLJKWO\ UHG � DV LW ZHUH � ZLWK WKH VXQVKLQH �

ZKLSV DQG VWLFNV � $W RQH FRUQHU D GRQNH\ KDV WKH VLHYHV RI FULPVRQ ORYH �DSSOHV � SROLVKHG
VOLSSHG GRZQ � DQG OLHV RQ WKH VWRQHV FRYHUHG OLNH FKLQD � � � WKH EXQGOHV RI ZKLWH JORVV\ OHHNV �

ZLWK WKH FDEEDJHV DQG DSSOHV WKDW KDYH IDOOHQ WKHLU URRWV GDQJOLQJ OLNH IULQJH � WKH FHOHU\ �

IURP WKH FDUW � ZLWK LWV SLQN\ VWDONV DQG EULJKW JUHHQ WRSV �

7KH PDUNHW LWVHOI SUHVHQWV D EHDXWLIXO VFHQH � WKH GDUN SXUSOH SLFNOLQJ �FDEEDJHV � � WK
H

VFDUOHW

,Q WKH FOHDUPRUQLQJ DL
U

RI DQ DXWXPQ GD\ WKH FDUURWV �  WKHZKLWH NQREV RI WXUQLSV �  WKH EULJKW
ZKROH RI WKH YDVW VTXDUH LV GLVWLQFWO\ VHHQ IURP \HOORZ EDOOV RI RUDQJHV � DQG WKH ULFK EURZQ
RQH HQG WR WKH RWKHU � 7KH VN\ LV UHG DQG JROGHQ FRDWV RI WKH FKHVQXWV � DWWUDFW WKH H\H RQ HYHU\
ZLWK WKH QHZO\ �ULVHQ VXQ � DQG WKH UD\V IDOOLQJ VLGH � 7KHQ WKHUH DUH WKH DSSOH �PHUFKDQWV � ZLWK

RQ WKH IUHVK DQG YLYLG FRORXUV RI WKH IUXLW DQG WKHLU IUXLW RI DOO FRORXUV � IURP WKH SDOH \HOORZ
YHJHWDEOHV � EULJKWHQV XS WKH SLFWXUH DV ZLWK D JUHHQ WR WKH EULJKW FULPVRQ � DQG WKH EDVNHWV
FRDW RI YDUQLVK � 7KHUH LV QR VKRXWLQJ � DV DW UDQJHG LQ URZV RQ WKH SDYHPHQW EHIRUH WKH
RWKHU PDUNHWV � EXW D ORZ PXUPXULQJ KXP LV OLWWOH VKRSV � 5RXQG WKHVH WKH FXVWRPHUV VWDQG
KHDUG � OLNH WKH VRXQG RI WKH VHD DW D GLVWDQFH � H[DPLQLQJ WKH VWRFN � WKHQ ZKLVSHULQJ WRJHWKHU
DQG WKURXJK HDFK HQWUDQFH WR WKH PDUNHW WKH RYHU WKHLU EDUJDLQ � DQG FRXQWLQJ WKHLU PRQH\ �

FURZG VZHHSV E\ � 8QGHU WKH GDUN 3LD]]D OLWWOH ૺ *LYH \RX IRXU VKLOOLQJV IR
U

WKLV KHUH ORW �

EULJKW GRWV RI JDV � OLJKWV DUH VHHQ EXUQLQJ LQ PDVWHU � � VD\V D FRVWHU � VSHDNLQJ IR
U

KLV WKUHH

WK
H

VKRSV � DQG LQ WKH SDYHG VTXDUH WKH SHRSOH FRPSDQLRQV � ૺ )RXU DQG VL
[

LV P\ SULFH � �

SDVV DQG FURVV HDFK RWKHU LQ DO
O

GLUHFWLRQV � KDP � _ DQVZHUV WKH VDOHVPDQ � ૺ 6D\ IRXU � DQG LW 
 V D

SHUV FODVK WRJHWKHU � DQG H[FHSWLQJ WKH FDUWHUV EDUJDLQ � � FRQWLQXHV WKHPDQ � ૺ , VDLGP\ SULFH � �

IURP WKH FRXQWU\ � HYHU\ RQH LV RQ WKH PRYH � UHWXUQV WKH GHDOHU � � JR DQG ORRN URXQG � DQG
6RPHWLPHV D KXJH FROXPQ RI EDVNHWV LV VHHQ LQ VHH LI \RX FDQ JHW 
 HP FKHDSHU � LI QRW � FRPHEDFN �

WKH DL
U � DQGZDONV DZD\ LQ D PDUYHOORXVO\ VWHDG\ , RQO\ ZDQWV ZKDW 
 V IDLU � � 7KH PHQ � WDNLQJ WKH

PDQQHU � RU D PRQVWHU UDLOZD\ YDQ � ODGHQ ZLWK VDOHVPDQ 
 V DGYLFH �PRYH RQ � 7KH ZDOQXW PHU
VLHYHV RI IUXLW � DQG ZLWK WKH GULYHU SHUFKHG XS FKDQW � ZLWK WKH JURXS RI ZRPHQ EHIRUH KLV VKRS �

RQ KL
V KLJK VHDW � MROWV KHDYLO\ RYHU WK
H

VWRQHV � SHHOLQJ WKH IUXLW � WKHLU ILQJHUV VWDLQHGGHHSEURZQ �
&DEEDJHV DUH SLOHG XS LQWR VWDFNV DV LW ZHUH � LV EXV\ ZLWK WKH ,ULVK SXUFKDVHUV � 7KH RQLRQ
&DUWV DUH KHDSHG KLJK ZLWK WXUQLSV �DQG EXQFKHV VWRUHV � WR

R � DUH VXUURXQGHG E\ +LEHUQLDQV � IHHO

RI FDUURWV OLNH KXJH UHG ILQJHUV � DUH VHHQ LQ DOO LQJ DQG SUHVVLQJ WKH JROG �FRORXUHG URRWV � ZKRVH
GLUHFWLRQV � )ORZHU �JLUOV � ZLWK ODUJH EXQGOHV RI GU\ VNLQV FUDFNOH DV WKH\ DUH KDQGOHG � &DVHV RI

YLROHWV XQGHU WKHLU DUPV � UXQ SDVW � OHDYLQJ D OHPRQV LQ WKHLU ZKLWH SDSHU MDFNHWV � DQG EOXH
WUDLO RI SHUIXPH EHKLQG WKHP � � :DJRQV � ZLWK JUDSHV � MXVW VHHQDERYH WKH VDZGXVW DUH UDQJHG
WKHLU VKDIWV VWLFNLQJ XS LQ WKH DLU � DUH UDQJHG DERXW � DQG LQ VRPH SODFHV WKH JURXQG LV VOLS
EHIRUH WKH VDOHVPHQ 
 V VKRSV � WKH KLJK JUHHQ ORDG SHU\ DV LF

H

IURP WKH UHIXVH OHDYHV DQG ZDOQXW
UDLOHG LQ ZLWK KXUGOHV � DQG HYHU\ KHUH DQG WKHUH KXVNV VFDWWHUHG RYHU WKH SDYHPHQW
EXQFKHV RI WXUQLSV DUH VHHQ L\LQJ LQ WKH DL

U $JDLQVW WKH UDLOLQJV RI 6W � 3DXO 
 V &KXUFK DUH
RYHU WKH KHDGV RI WKH SHRSOH � *URXSV RI DSSOH � KXQJ EDVNHWV DQG VOLSSHUV IRU VDOH � DQG QHDU
ZRPHQ � ZLWK VWUDZ SDGV RQ WKHLU FUXVKHG ERQ WKH SXEOLF �KRXVH LV D SDUW\ RI FRXQWU\PHQ SUH
QHWV � DQG FRDUVH VKDZOV FURVVLQJ WKHLU ERVRPV � SDULQJ WKHLU EXQFKHV RI SUHWW\ FRORXUHG JUDVV

VL
W
RQ WKHLU SRUWHU 
 V NQRWV � FKDWWLQJ LQ ,ULVK � DQG EURZQ DQG JOLWWHULQJ � DV LI LW KDG EHHQ EURQ]HG �

VPRNLQJ VKRUW SLSHV � HYHU\ SDVVHU � E\ LV KDLOHG %HWZHHQ WKH VSLNHV RI WKH UDLOLQJ DUH SLOHG XS

ZLWK WKH FU\ RI � � :DQW D EDVNLW � \HU KRQRU " � VTXDUH FDNHV RI JUHHQ WXUI IRU ODUNV � DQG DW WKH
7KH SRUWHU � WUHPEOLQJ XQGHU WKH SLOHG � XS SXPS � ER\V � ZKR SUREDEO\ KDYH SDVVHG WKH SUH
KDPSHU � WURWV DORQJ WKH VWUHHW � ZLWK KLV WHHWK YLRXV QLJKW LQ WKH EDVNHWV DERXW WKHPDUNHW � DUH
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ZDVKLQJ � DQG WKH ZDWHU GULSSLQJ IURP WKHLU KDLU E\ WKH FLUFXPVWDQFHV RI WKH WLPHV� 2QH PDQ �
WKDW KDQJV LQ SRLQWV RYHU WKH IDFH� 7KH NHUE � KRZHYHU� WROG PH WKDW GXULQJ WKH ODVW SDQLF KH
VWRQH LV EORFNHG XS E\ D FURZG RI DGPLULQJ VROG KDUGO\ DQ\WKLQJ EH\RQG PHUH QHFHVVDULHV�
ODGV� JDWKHUHG URXQG WKH ELUG �FDWFKHU
 V JUHHQ 2WKHU VWUHHW� VHOOHUV WR ZKRP , VSRNH FRXOG QRW
VWDQG� DQG JD]LQJ DW WKH ODUNV EHDWLQJ WKHLU FRPSUHKHQG ZKDW D SDQLF PHDQW�
EUHDVWV DJDLQVW WKHLU FDJHV� 7KH RZQHU� ZKRVH 7KH PRVW LQWHOOLJHQW FRVWHUV ZKRP , FRQ
ERRWV DUH UHG ZLWK WKH VRLO RI WKH EULFN � ILHOG� YHUVHG ZLWK DJUHHG WKDW WKH\ QRZ VROG OHVV
VKRXWV� DV KH ORRNV FDUHOHVVO\ DURXQG� � $ FRFN _ IUXLW WKDQ HYHU WR ZRUNLQJ SHRSOH� EXW SHUKDSV
OLQQHW IRU WXSSHQFH�� DQG WKHQ KLWV DW WKH \RXWKV PRUH WKDQ HYHU WR WKH GZHOOHUV LQ WKH VPDOOHU
ZKR DUH SRNLQJ WKURXJK WKH EDUV DW WKH IOXWWHU KRXVHV LQ WKH VXEXUEV� DQG WR VKRSNHHSHUV ZKR
LQJ ELUGV � ZHUH QRW LQ D ODUJH ZD\ RI EXVLQHVV� 2QH PDQ
8QGHU WKH 3LD]]D WKH FRVWHUV SXUFKDVH WKHLU VROG EDNLQJ DSSOHV� EXW QRW DERYH D SHFN RQ DQ

IORZHUV �LQ SRWV � ZKLFK WKH\ H[FKDQJH LQ WKH DYHUDJH ZHHNO\� WR ZRPHQ ZKRP KH NQHZ WR EH
VWUHHWV IRU RO

G

FORWKHV � +HUH LV UDQJHG D VPDOO WKH ZLYHV RI ZRUNLQJ PHQ � IRU KH KDG KHDUG WKHP
JDUGHQ RI IORZHU � SRWV � WKHPXVN DQG PLJQRQHWWH VD\ �ૺ 'HDU PH � , GLGQ 
 W WKLQN LW KDG EHHQ VR ODWH �

VPHOOLQJ VZHHWO\ � DQG WKH VFDUOHW JHUDQLXPV � WKHUH 
 V KDUGO\ WLPH WR JHW WKH GXPSOLQJV EDNHG
ZLWK D SHUIHFW JORZ RI FRORXUHG DLU DERXW WKH EHIRUHP\ KXVEDQG OHDYHV ZRUN IRU KLV GLQQHU �ૻ

IORZHUV� VWDQGLQJ RXW LQ ULFK FRQWUDVW ZLWK WKH _ 7KH FRXUVH RI P\ LQTXLULHV KDV VKRZQPH � DQG
GDUN JUHHQ OHDYHV RI WKHHYHUJUHHQV EHKLQG WKHP � � PDQ\ HPSOR\HUV ZKRP , KDYH FRQYHUVHG ZLWK

� 7KHUH 
 V P\UWOHV � DQG ODUHOV � DQG ER[HV � � VD\V DUH RI D VLPLODU RSLQLRQ  WKDW WKHZHOO � FRQGXFWHG
RQH RI WKH PHQ VHOOLQJ WKHP � � DQG WKHUH 
 V D DQG VNLOIXO DUWLVDQ � ZKR � LQ VSLWH RI VORS FRP
KDUERUD ZLWXV � DQG ODXULVWLQHUV � DQG WKDW EXVK\ _ SHWLWLRQ � FRQWLQXHV WR HQMR\ D IDLU UDWH RI ZDJHV �

VKUXE ZLWK SLQN VSRWV LV KHDWK �ૻ 0HQ DQG XVXDOO\ PDNHV D SUXGHQW FKRLFH RI D ZLIH � ZKR
ZRPHQ � VHOOLQJ GLIIHUHQW DUWLFOHV � ZDON DERXW SHUKDSV KDV EHHQ D VHUYDQW LQ D UHVSHFWDEOH
XQGHU WKH FRYHU RI WKH FRORQQDGH � 2QH KDV VHHG � IDPLO\ � 6XFK D ZLIH LV SUREDEO\ ૺ XVHG WR

FDNH � DQRWKHU VPDOO � WRRWK DQG RWKHU FRLQEV � FRRNLQJ � � DQG ZLOO RIW HQRXJK PDNH D SLH RU

RWKHUV ROG FDSV � RU SLJ 
 V IHHW � DQG RQH KDZNHU SXGGLQJ WR HNH RXW WKH FROG PHDW RI WKH 0RQ

RI NQLYHV � UD]RUV � DQG VKRUW KDWFKHWV � PD\ RFFD � GD\ 
 V GLQQHU � RU ૺ IRU D WUHDW IRU WKH FKLOGUHQ �ૻ

VLRQDOO\ EH VHHQGULYLQJ D EDUJDLQ ZLWK D FRXQWU\ � :LWK WKH PDVV RI WKH ZRUNLQJ SHRSOH � KRZHYHU �

PDQ � ZKR VWDQGV SDVVLQJ KLV WKXPE RYHU WKH LW LV RWKHUZLVH � 7KH ZLIH SHUKDSV KDV EHHQ
EODGH WR WHVW LWV NHHQQHVV � %HWZHHQ WKH SLOODUV UHDUHG WR LQFHVVDQW WRLO ZLWK KHU QHHGOH � DQG
DUH WKH FRIIHH �VWDOOV � ZLWK WKHLU ODUJH WLQ FDQV GRHV QRW NQRZ KRZ WR PDNH HYHQ D GXPSOLQJ �

DQG SLOHV RI EUHDG DQG EXWWHU � DQG SURWHFWHG (YHQ LI VKH SRVVHVV DV PXFK NQRZOHGJH � VKH
IURP WKH ZLQG E\ SDSHU VFUHHQV DQG VKHHWV PD\ KDYH WR ODERXU DV ZHOO DV KHU KXVEDQG � DQG
WKURZQ RYHU FORWKHV �KRUVHV � LQVLGH WKHVH OLWWOH _ LI WKHLU MRLQW HDUQLQJV HQDEOH WKHP WR KDYH � WKH
SDUORXUV � DV LW ZHUH � VLW WKH FRIIHH �GULQNHUV DGGHG SXGGLQJ � � WKHUH LV VWLOO WKH WURXEOH RI

RQ FKDLUV DQG EHQFKHV � VRPH ZLWK D EXQFK RI PDNLQJ LW � DQG � DIWHU D ZHDU\ ZHHN 
 V ZRUN � UHVW
FDEEDJHV RQ WKHLU ODSV � EORZLQJ WKH VWHDP IURP LV RIWHQ D JUHDWHU HQMR\PHQW WKDQ D JUDWLILFD
WKHLU VDXFHUV � RWKHUV � ZLWK WKHLU PRXWKV IXOO � WLRQ RI WKH SDODWH � 7KXV VRPHWKLQJ HDVLO\
PXQFKLQJ DZD\ DW WKHLU VOLFHV � DV LI QRW D SUHSDUHG � DQG FDUULHG RII WR WKH RYHQ � LV SUH
PRPHQW FRXOG EH ORVW � 2QH RU WZR SRUWHUV DUH IHUUHG � 7KH VORS �ZRUNHUV RI DOO WUDGHV QHYHU �

WKHUH EHVLGHV � VHDWHG RQ WKHLU EDVNHWV � EUHDNIDVW � , EHOLHYH � WDVWH HLWKHU IUXLW SLH RU SXGGLQJ � XQ

LQ
J

ZLWK WKHLU NQRWV RQ WKHLU KHDGV � OHVV D SHQQ\ RQH EH ERXJKW DW D VKRS RU LQ WKH
$V \RX ZDON DZD\ IURP WKLV EXV\ VFHQH� \RX VWUHHW � DQG HYHQDPRQJ PHFKDQLFV ZKR DUH XVHG

PHHW LQ HYHU\ VWUHHW EDUURZV DQG FRVWHUV KXUU\ � WR EHWWHU GLHW � WKH SLHV DQG SXGGLQJV � ZKHQ ZDJHV
LQJ KRPH � 7KH SXPS LQ WKH PDUNHW LV QRZ DUH UHGXFHG � RU ZRUN JURZV VODFN � DUH WKH ILUVW
VXUURXQGHG E\ D FOXVWHU RI FKDWWHULQJ ZHQFKHV WKLQJV WKDW DUH GLVSHQVHG ZLWK � ૺ :KHQ WKH
TXDUUHOOLQJ RYHU ZKRVH WXUQ LW LV WR ZDWHU WKHLU PRQH\ GRHVQ 
 W FRPH LQ � VL

U � � RQH ZRUNLQJ �PDQ
GURRSLQJ YLROHWV � DQG RQ WKH VWHSV RI &RYHQW VDLG WR PH � � ZH PXVWQ 
 W WKLQN RI SXGGLQJV � EXW
*DUGHQ 7KHDWUH DUH VHDWHG WKH VKRHOHVV JLUOV � RI EUHDG �ૻ

W\LQJ XS WKH KDOISHQQ\ DQG SHQQ\ EXQGOHV � $ FRVWHUPRQJHU � PRUH REVHUYDQW WKDQ WKH
UHVW � WROG PH WKDW WKHUH ZHUH VRPH FODVVHV WR2) ૺ *5((1 ૻ )58,7 6(//,1* ,1 7+( ZKRP KH KDG UDUHO\ VROG IUXLW � DQGZKRP KH KDG

675((76 � VHOGRP VHHQEX\ DQ\ � $PRQJ WKHVH KHPHQWLRQHG
7KH IUXLW VHOOLQJ RI WKH VWUHHWV RI /RQGRQ LV VZHHSV � VFDYHQJHUV � GXVWPHQ � QLJKWPHQ � JDV

RI D GLVWLQFW FKDUDFWHU IURP WKDW RI YRJHWDEOH RU SLSH �OD\HUV � DQG VHZHU �PHQ � ZKR SUHIHUUHG
ILVK VHOOLQJ � LQDVPXFK DV IUXLW LV IRU WKH PRVW WR DQ\ IUXLW �ૺ VRPHWKLQJ WR ELWH LQ WKH PRXWK �

SDUW D OX[XU\ � DQG WKH RWKHUV DUH SULQFLSDOO\ VXFK DV D SHQQ 
RUWK RI JLQ � � 0\ LQIRUPDQW
QHFHVVDULHV � EHOLHYHG WKDW WKLV DEVWLQHQFH IURP IUXLW ZDV

7KHUH LV QR GRXEW WKDW WK
H

FRQVXPSWLRQ RI FRPPRQ WR DO
O SHUVRQV HQJDJHG LQ VXFK RIIHQ

IUXLW VXSSOLHV D IDLU FULWHULRQ RI WKH FRQGLWLRQ VLYH WUDGHV DV ILGGOH �VWULQJ PDNLQJ � JXW �GUHVV

RI WKH ZRUNLQJ FODVVHV � EXW WKH FRVWHUPRQJHUV � DV LQJ IRU ZKLS �PDNHUV RU VDXVDJH �PDNHUV � NQDFN �

D ERG\ RI WUDGHUV � DUH OLWWOH REVHUYDQW � VR WKDW LW HUV � 	 F � +H ZDV FRQILGHQW RI LW � DV IDU DV KLV

LV QRW HDV\ WR GHULYH IURP WKHP PXFK LQIRUPD � RZQ H[SHULHQFH H[WHQGHG � ,W LV � PRUHRYHU � OHVV
WLRQ UHVSHFWLQJ WKH FODVVHV ZKR DUH WKHLU FXV � FRPPRQ IR
U

WKHZRPHQ RI WKH WRZQ � RI WKH SRRUHU
WRPHUV � RU DV WR KRZ WKHLU FXVWRP LV LQIOXHQFHG VRUW � WR H[SHQG SHQFH LQ IUXLW WKDQ LQ VXFK WKLQJV
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DV ZKHONV � VKULPSV� RU ZLQNV � WR VD\ QRWKLQJ RI WKH YHVVHO� ZKLFK LV VR H[WUDYDJDQWO\ IUDJUDQW �
JLQ� 3HUVRQV� ZKRVH VWRPDFKVPD\ EH RQH ZHHN WKDW LW KDV WR EH YHQWLODWHG WR DEDWH WKH RGRXU�
MDGHG WR H[FHVV� DQG WKH QH[W EH GHSULYHG RI D _ %XW IRU WKLV LPSRUWDWLRQ� DQG EXW IRU WKH WUDGH
VXIILFLHQF\ RI SURSHU IRRG� VHHN IRU VWLPXODQWV � KDYLQJ EHFRPH D SDUW RI WKH FRVWHUPRQJHU
V
RU� DV WKH\ WHUP LW� ૺ UHOLVKHV�� DYRFDWLRQ� KXQGUHGV DQG WKRXVDQGV LQ /RQGRQ
7KH IUXLW� VHOOHUV� PHDQLQJ WKHUHE\ WKRVHZKR ZRXOG QHYHU KDYH WDVWHG D SLQH�DSSOH� 7KH

GHDO SULQFLSDOO\ LQ IUXLW LQ WKH VHDVRQ� DUH WKH TXDOLW\ RI WKH IUXLW KDV� , DP LQIRUPHG� EHHQ
PRUH LQWHOOLJHQW FRVWHUPRQJHUV� 7KH FDOFXOD � JUHDWO\ LPSURYHG VLQFH LWV ILUVW LQWURGXFWLRQ �

WLRQ DV WR ZKDW D EXVKHO RI DSSOHV � IR
U

LQVWDQFH � WKH EHVW GHVFULSWLRQ RI ૺ SLQHV � ZKLFK &RYHQW
ZLOO PDNH LQ KDOI RU TXDUWHU SHFNV � SX]]OHV WKH JDUGHQ FDQ VXSSO\ KDYLQJ EHHQ VHQW RXW WR JUDIW �

PRUH LJQRUDQW � DQG WKH\ EX\ � VHFRQG �KDQG � � RU WR LQFUHDVH WKH VL]H DQG IODYRXU RI WKH %DKDPDQ

RI D PLGGOH �PDQ � DQG FRQVHTXHQWO\ GHDUHU � 7KH SURGXFWV � DQG WKLV FKLHIO\ IR
U

WK
H

UHJDOHPHQW RI

,ULVK VWUHHW � VHOOHUV GR QRW PHGGOH PXFK ZLWK WKH SDODWHV RI WKH KXPEOHU FODVVHV RI /RQGRQ �

IUXLW � H[FHSWLQJ D IH
Z

RI WKH YHU\ EHVW FODVV 7KH VXSSO\ IURP WKH %DKDPDV LV FRQVLGHUHG LQ

RI WKHP � DQG WKH\ ૺ GR ZHOO LQ LW � � , ZDV H[KDXVWLEOH �

WROG � � WKH\ KDYH VXFK WRQJXH �ૻ 3LQH �DSSOHV � ZKHQ WKH\ ZHUH ILUVW LQWURGXFHG �

7KH LPSURYHPHQW LQ WKH TXDOLW\ RI WKH IUXLW ZHUH D ULFK KDUYHVW WR WKH FRVWHUPRQJHU � 7KH\
DQG YHJHWDEOHV QRZ LQ RXU PDUNHWV � DQG FRQVH PDGH PRUH PRQH\ � ZRUNLQJ � WKHVH WKDQ DQ\
TXHQWO\ LQ WKH QHFHVVDULHV DQG OX[XULHV RI WKH RWKHU DUWLFOH � 7KH SLQHV FRVW WKHP DERXW �G �SRRUHU FODVVHV � LV YHU\ JUHDW � 3UL]HV DQG PHGDOV HDFK � RQH ZLWK WKH RWKHU � JRRG DQG EDG WRJHWKHU �

KDYH EHHQGHVHUYHGO\ DZDUGHG WR WKH VNLOOHG DQG � DQG ZHUH VROG E\ WKH FRVWHUPRQJHU DW IURP ,V �SHUVHYHULQJ JDUGHQHUV ZKR KDYH LQFUHDVHG WKH WR �V � �G � 7KH SXEOLF ZHUH QRW DZDUH WKHQ WKDW
VL]H DQG KHLJKWHQHG WKH IODYRXU RI WKH SLQH �DSSOH WKH SLQHV WKH\ VROG ZHUH ૺ VDOW �ZDWHU WRXFKHG � �

RU WKH VWUDZEHUU\ � ZKR KDYH JLYHQ D WKLQQHU DQG WKH SHRSOH ERXJKW WKHP DV IDVW DV WKH\
ULQG WR WKH SHDFK � RU D IXOOHU JXVK RI MXLFH WR FRXOG EH VROG � QRW RQO\ E\ WKH ZKROH RQH � EXW
WKH DSULFRW � RU ZKR KDYH HQKDQFHG DOLNH WKH DW OG � D VOLFH � �IRU WKRVH ZKR FRXOG QRW DIIRUG
EORRP � WKH ZHLJKW � DQG WKH VL]H RI WKH IUXLW RI WR JLYH OV � IRU WKH QRYHOW\ � KDG D VOLFH DV D

WKH YLQH � ZKHWKHU DV UHJDUGV WKH FODVVLF ૺ EXQFK �ૻ _ _ WDVWH IRU OG � 7KH FRVWHUPRQJHUV XVHG WKHQ

RU WKH LQGLYLGXDO JUDSH � 6WLOO WKHVH DUH EHQHILWV WR KDYH IODJV IO\LQJ DW WKH KHDG RI WKHLU EDU
FRQILQHGPDLQO\ WR WKH ULFK � %XW WKHUH LV DQRWKHU URZV � DQG JHQWOHIRON ZRXOG VWRS WKHP LQ WKH
FODVV RI JURZHUV ZKR KDYH UHQGHUHG JUHDWHU VHU � VWUHHWV � LQGHHG � WKH VDOH IRU SLQHV ZDV FKLHIO\
YLFHV DQG ZKRVH VHUYLFHV KDYH EHHQ FRPSDUD DPRQJ ૺ WKH JHQWU\ �ૻ 7KH SRRUHU SHRSOHWLYHO\ XQQRWLFHG � , DOOXGH WR WKRVH JDUGHQHUV _ VZHHSV � GDVWPHQ � FDEPHQ � RFFDVLRQDOO\ KDG
ZKR KDYH LPSURYHG RU LQWURGXFHG RXU HYHU\ SHQQ\ZRUWKV � � MXVW IR

U

WKH IXQ RI WKH WKLQJ � �GD\ YHJHWDEOHV RU IUXLW � VXFK DV QRZ IRUP WKH � EXW JHQWOHSHRSOH � , ZDV WROG � XVHG WR EX\ D ZKROHFKHDSHVW DQG PRVW JUDWHIXO DQG KHDOWK\ HQMR\ � _ RQH WR WDNH KRPH � VR WKDW DOO WKH IDPLO\ PLJKW
PHQWV RI WKH KXPEOHU SRUWLRQ RI WKH FRPPXQLW\ � _ KDYH D WDVWH � 2QH FRVWHUPRQJHU DVVXUHG PH, PD\ LQVWDQFH WKH LQWURGXFWLRQ RI UKXEDUE � WKDW KH KDG WDNHQ ��V � D GD\ GXULQJ WKH UDJH IRU
ZKLFK ZDV FRPSDUDWLYHO\ XQNQRZQ XQWLO 0U� SLQHV � ZKHQ WKH\ ILUVW FDPH XS �
0\DWW � QRZ RI 'HSWIRUG � FXOWLYDWHG LW WKLUW\ , KDYH EHIRUH VWDWHG WKDW ZKHQ WKH VHDVRQ LV\HDUV DJR � +H WKHQ � IRU WKH ILUVW WLPH � FDUULHG LQ LWV KHLJKW WKH FRVWHUPRQJHU SUHIHUV WKH YHQG
VHYHQ EXQGOHV RI UKXEDUE LQWR WKH %RURXJK LQJ RI IUXLW WR WKH WUDIILF LQ HLWKHU ILVK RU YHJH
PDUNHW � 2I WKHVH KH FRXOG VHOO RQO\ WKUHH � _ WDEOHV � WKRVH � KRZHYHU � ZKR KDYH UHJXODU URXQGV
DQG KH WRRN IRXU EDFN ZLWK KLP � 0U� 0\DWW DQG ૺ D FRQQHFWLRQ � � PXVW VXSSO\ WKHLU FXVWRPHUV
FRXOG QRW UHFROOHFW WKH SULFH KH UHFHLYHG IRU ZLWK YHJHWDEOHV � LI QRW ILVK � DV ZHOO DV IUXLW � EXW
WKH ILUVW UKXEDUE KH HYHU VROG LQ SXEOLF � EXW KH WKH FRVWHUV SUHIHU WR GHYRWH WKHPVHOYHV SULQFLWROGPH WKDW WKH VWDONV ZHUH RQO\ DERXW KDOI WKH SDOO\ WR IUXLW � , DP XQDEOH � WKHUHIRUH � WR GUDZ
VXEVWDQFH RI WKRVH KH QRZ SURGXFHV � 3HRSOH D FRPSDULVRQ EHWZHHQ ZKDW D FRVWHU UHDOLVHV LQODXJKHG DW KLP IR

U

RIIHULQJ � SK\VLF SLHV � � EXW IUXLW � DQG ZKDW LQ ILVK � DV WKH WZR VHDVRQV DUH
KH SHUVHYHUHG � DQG , KDYH VKRZQ ZKDW WKH VDOH QRW FRQWHPSRUDU\ � 7KH IUXLW VDOH LV � KRZHYHU �RI UKXEDUE QRZ LV � DV , KDYH VKRZQ LQ S � �� � WKH FRVWHUPRQJHU 
 V0RUHRYHU � WKH LPSRUWDWLRQ RI IRUHLJQ ૺ SLQHV ૻ KDUYHVW �

PD\ EH FLWHG DV DQRWKHU LQVWDQFH RI WKH LQFUHDVHG $OO WKH FRVWHUPRQJHUV ZLWK ZKRP , FRQYHUVHG
OX[XULHV RI WKH SRRU � 7KH WUDGH LQ WKLV FRP � UHSUHVHQWHG WKDW WKH JUHDWHU FKHDSQHVV DQG
PRGLW\ ZDV XQNQRZQ XQWLO WKH \HDU ���� � $W _ DEXQGDQFH RI IUXLW KDG EHHQ DQ\WKLQJ EXW D

WKDW SHULRG 0U � -DPHV :RRG DQG 0HVVUV � &OD\ � EHQHILW WR WKHP � QRU GL
G

WKH PDMRULW\ VHHP WRSROH DQG 6RQ � RI /LYHUSRRO � LPSRUWHG WKHP NQRZ ZKHWKHU IUXLW ZDV VFDUFHU RU PRUH SOHQWL
IURP WK

H

%DKDPDV � D SRUWLRQ EHLQJ FRQYH\HG IXO RQH \HDU WKDQ DQRWKHU � XQOHVV LQ UHPDUNDEOH

WR 0HVVUV � .HHOLQJ DQG +XQW � RI /RQGRQ � 6LQFH _ LQVWDQFHV � 2I WKH ZD\ LQ ZKLFK WKH LQWURGXFWLRQ
WKDW SHULRG WKH WUDGH KDV JUDGXDOO\ LQFUHDVHG _ RI IRUHLJQ IUXLW KDG LQIOXHQFHG WKHLU WUDGH � WKH\
XQWLO � LQVWHDG RI ���� SLQHV EHLQJ VHQW WR /LYHU � NQHZ QRWKLQJ � ,I TXHVWLRQHG RQ WKH VXEMHFW � WKHSRRO � DQG D SRUWLRQ RI WKHP FRQYH\HG WR /RQ XVXDO UHSO\ ZDV � WKDW WKLQJV JRW ZRUVH � DQGGRQ � DV DW ILUVW � ��� ���� SLQHV DUH QRZ LPSRUWHG SHRSOH GLGQ 
 W EX\ VR PXFK IUXLW DV WKH\ GLGWR /RQGRQ DORQH � 7KH IUXLW LV EURXJKW RYHU LQ KDOI � D � GR]HQ \HDUV EDFN � DQG VR OHVV ZDV VROG �ૺ WUHHV � � VWRZHG LQ QXPEHUV IURP WHQ WR WKLUW\ _ 7KDW WKHVH PHQ KROG VXFK RSLQLRQV PXVW EH
WKRXVDQG � LQ JDOOHULHV FRQVWUXFWHG IRUH DQG DIW LQ DFFRXQWHG IRU PDLQO\ E\ WKH LQFUHDVH LQ WKHLU
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QXPEHUV � RI ZKLFK , KDYH EHIRUH VSRNHQ� DQG DV SODFHV WKHP DW WKH FRVWHUPRQJHU
V FRPPDQG�
IURP WKHLU JHQHUDO LJQRUDQFH� WKH ZKROH IUDWHUQLW\ LV EXVLO\ DW ZRUN� DQG DV
7KH IUXLW RI ZKLFK WKHUH LV WKH UHDGLHVW VDOH WKH VDOH FDQ HDVLO\ EH FDUULHG RQ E\ ZRPHQ DQG

LQ WKH VWUHHWV LV RQH XVXDOO\ FRQVLGHUHG DPRQJ FKLOGUHQ� WKH FRVWHU
 V IDPLO\ WDNH SDUW LQ WKH
WKHOHDVW XVHIXO � FKHUULHV� 3UREDEO\ � WKH JUHDWHU VDOH� RIIHULQJ DW WKH FRUQHUV RI VWUHHWV WKH IUD
HDJHUQHVV RQ WKH SDUW RI WKH SRRUHU FODVVHV WR JUDQW SRWWOH� ZLWK WKH FULPVRQ IUXLW MXVW VKRZLQJ
SXUFKDVH WKLV IUXLW DULVHV IURP LWV EHLQJ WKH ILUVW EHQHDWK WKH JUHHQ OHDYHV DW WKH WRS � 2I DOO

RI WKH IUHVK ૺ JUHHQ ૻ NLQG ZKLFK RXU JDUGHQV FULHV � WRR � SHUKDSV WKDW RI � KRER\V ૻ LV WKH
VXSSO\ IR

U
VWUHHW � VDOH DIWHU WKH ZLQWHU DQG WKH PRVW DJUHHDEOH � 6WUDZEHUULHV � KRZHYHU � DFFRUG

HDUO\ VSULQJ � $Q LQWHOOLJHQW FRVWHUPRQJHU VXJ � LQ
J

WR DO
O

DFFRXQWV � DU
H

FRQVXPHG OHDVW RI DOO
JHVWHG RWKHU UHDVRQV � � 3RRU SHRSOH � � KH VDLG � IUXLWV E\ WKH SRRU � ૺ 7KH\ OLNH VRPHWKLQJ PRUH

L OLNH D TXDQWLW\ RI DQ\ IUXLW � DQG QR IUXLW LV VROLG �ૻ , ZDV WROG � ૺ VRPHWKLQJ WR ELWH DW � DQG
FKHDSHU WKDQ FKHUULHV DW OG � D SRXQG � DW ZKLFK , D SHQQ\ SRWWOH RI VWUDZEHUULHV LV RQO\ OLNH D

KDYH VROG VRPH KXQGUHGV RI SRXQGV 
 ZHLJKW � _ WDVWH � ZKDW 
 V PRUH � WRR � WKH UHDOO\ JRRG IUXLW

, 
 P VDWLVILHG � VL
U � WKDW LI D FKHUU\ FRXOG EH JURZQ QHYHU ILQGV LWV ZD\ LQWR SHQQ\ SRWWOHV �ૻ 7KH

WKDW ZHLJKHG D SRXQG � DQG ZDV RI D ILQHU IODYRXU FRVWHU 
 V EHVW FXVWRPHUV DUH GZHOOHUV LQ WKH
WKDQ HYHU ZDV NQRZQ EHIRUH � SRRU SHRSOH ZRXOG VXEXUEV � ZKR SXUFKDVH VWUDZEHUULHV RQ D 6XQ
UDWKHU KDYH D QXPEHU RI OLWWOH RQHV � HYHQ LI WKH\ GD\ HVSHFLDOO\ � IR

U

GHVVHUW � IR
U

WKH\ WKLQN WKDW
ZDV OHVV ZHLJKW DQG LQIHULRU TXDOLW\ � 7KHQ ER\V WKH\ JHW WKHP IUHVKHU LQ WKDW ZD\ WKDQ E\

EX\ � , WKLQN � PRUH FKHUULHV WKDQ RWKHU IUXLW � UHVHUYLQJ WKHP IURP WKH 6DWXUGD\ QLJKW � DQG
EHFDXVH � DIWHU WKH\ KDYH HDWHQ 
 HP � WKH\ FDQ PDQ\ DUH WHPSWHG E\ VHHLQJ RU KHDULQJ WKHP
SOD\ DW FKHUU\ � VWRQHV � 
ૻ FULHG LQ WKH VWUHHWV � 7KHUH LV DOVR D JRRG 6XQ
)URP DOO , FDQ OHDUQ � WKH KDOISHQQ\ �ZRUWK GD\ VDOH DERXW WKH VWHDP �ZKDUIV � WR SHRSOH

RI IUXLW SXUFKDVHGPRVW HDJHUO\ E\ D SRRU PDQ � JRLQJ ૺ RQ WKH ULYHU �ૻ HVSHFLDOO\ ZKHQ \RXQJ

RU E\ D FKLOG WR ZKRP WKH SRVVHVVLRQ RI D ZRPHQ DQG FKLOGUHQ DUH PHPEHUV RI D SDUW\ �

KDOISHQQ\ LV D UDULW\ � LV FKHUULHV � , DVNHG D DQG OLNHZLVH LQ WK
H

ૺ FOHUN GLVWULFWV � � DV &DP
PDQ ૺ ZLWK D JRRG FRQQHFWLRQ �ૻ DFFRUGLQJ WR GHQ � WRZQ DQG &DPEHUZHOO � 9HU\ IHZ SRWWOHV �

KLV RZQ DFFRXQW � DV WR ZKR ZHUH KLV FXVWRPHUV FRPSDUDWLYHO\ � DUH VROG LQ SXEOLF �KRXVHV � � WKH\

IR
U

FKHUULHV � +H HQXPHUDWHG ODGLHV DQG JHQ GRQ 
 W JR ZHOO GRZQ ZLWK WKH EHHU DW DOO � � , ZDV
WOHPHQ � ZRUNLQJ �SHRSOH � ZDJRQHUV DQG FDUWHUV WROG � 7KH FLW\ SHRSOH DUH JRRG FXVWRPHUV IR

U

�ZKR � VOLSSHG WKHP TXLHWO\ LQWR WKHLU SRFNHWV �ૻ _ VWUHHWVWUDZEHUULHV � FRQYH\LQJ WKHP KRPH � *RRG

KH VDLG � � SDUORXU � OLYHUV � VR KH FDOOHG WKH RFFX � VWUDZEHUULHV DUH �G � D SRWWOR LQ WKH VWUHHWV ZKHQ
SDQWV RI SDUORXUV � � PDLG � VHUYDQWV � DQG VR

O
� WK
H

VHDVRQ LV DW LWV KHLJKW � ,QIHULRU DUH OG �

GLHUV � ૺ 6ROGLHUV � � , ZDV WROG � ૺ DUH YHU\ IRQG _ 7KHVH DUH WKH PRVW IUHTXHQW SULFHV � ,Q UDVS

RI VRPHWKLQJ IR
U

D FKDQJH IURP WKHLU IHHG �ZKLFK EHUULHV WKH FRVWHU GRHV O¯WWOH � VHOOLQJ WKHP RQO\

LV DERXW DV UHJXODU DV D SULVRQ 
 V � � WR VXFK FXVWRPHUV DV XVH WKHP IRU WKH VDNH RI

7KH FXUUDQW � DQG WK
H

IUXLW RI WK
H

VDPH XVHIXO MDP RU IRU SDVWU\ � 7KH SULFH LV IURP �G � WR

JHQXV � WKH JRRVHEHUU\ � DUH VROG ODUJHO\ E\ WKH �V � �G � WKH SRWWOH � �G � EHLQJ WKH DYHUDJH �

FRVWHUPRQJHUV � 7KH SULFH RI WKH FXUUDQWV LV �G � 7KH JUHDW VWDSOH RI WKH VWUHHW WUDGH LQ JUHHQ

RU �G � WKH KDOI �SLQW � ,G � EHLQJ WKH PRUH XVXDO _ IUXLW LV DSSOHV � 7KHVH DUH ILUVW VROG E\ WKH
FKDUJH � 2I UHG FXUUDQWV WKHUH LV WKH JUHDWHVW WUDYHOOLQJ FRVWHUV � E\ WKH PHDVXUH � IR

U
SLHV � 	 F � �

VXSSO\ � EXW WKH EODFN ૺ JR RI
I

EHWWHU � � 7KH DQG WR WKH FODVVHV , KDYH GHVFULEHG DV WKH
KXPEOHU FODVVHVEX\ D KDOI �SLQW RI WKH ODWWHU IR

U
D PDNHUV RI SLHV � 7KH DSSOHV � KRZHYHU � DUH VRRQ

GXPSOLQJ � DQG ૺ WKH\ 
 UH UHFNRQHG � � VDLG P\ LQ � YHQGHG LQ SHQQ\ RU KDOISHQQ\ �ZRUWKV � DQG WKHQ
IRUPDQW � � FDSLWDO IR

U
D VRUHWKURDW � HLWKHU LQ MDP WKH\ DUH ERXJKW E\ WKH SRRU ZKR KDYH D VSDUH

RU D SXGGLQJ � � *RRVHEHUULHV DU
H

DOVR UHWDLOHG SHQQ\ IR
U

WKH UHJDOHPHQW RI WKHLU FKLOGUHQ RU

E\ WKH KDOI � SLQW � DQG DUH FKHDSHU WKDQ FXUUDQWV WKHPVHOYHV� DQG WKH\ DUH HDWHQ ZLWKRXW DQ\

� SHUKDSV ñG � WKH KDOI �SLQW LV WKH DYHUDJH SUHSDUDWLRQ � 3HDUV DUH VROG WR WKH VDPH FODVVHV
VWUHHW �SULFH � 7KH ZRUNLQJ �FODVVHV GR QRW XVH DV DUH DSSOHV � 7KH DYHUDJH SULFH RI DSSOHV � DV

ULSH JRRVHEHUULHV � DV WKH\ GR ULSH FXUUDQWV � IRU VROG E\ WKH FRVWHUPRQJHU � LV �V � D EXVKHO � DQG
GXPSOLQJV � EXW WKH\ DUH VROG LQ JUHDWHU TXDQWL � VL

[
D SHQQ\ � 7KH VDOH LQ KDOISHQQ\ DQG SHQQ\

WLHV DQG PD\ EH VDLG WR FRQVWLWXWH � ZKHQ ILUVW ZRUWKV LV YHU\ JUHDW � ,QGHHG WKH FRVWHUPRQJHUV
LQWURGXFHG � DV RWKHU SURGXFWLRQV GR DIWHUZDUGV � VHOO DERXW KDOI WKH DSSOHV EURXJKW WR WKH PDU

WK
H

ZRUNLQJ �SHRSOH 
 V 6XQGD\ GHVVHUW � ૺ 2QO\ NHWV � DQG , ZDV WROG WKDW IR
U

RQH SHQQ\ZRUWK RI

\RX JR RQ ERDUG D FKHDS VWHDPHU WR *UHHQZLFK � DSSOHV ERXJKW LQ D VKRS IRUW\ ZHUH ERXJKW LQ

RQ D ILQH VXPPHU 6XQGD\ �ૻ REVHUYHG D VWUHHW WKH VWUHHW � 3HDUV DUH �G � D EXVKHO � JHQHUDOO\ �

VHOOHU WR PH � � DQG \RX 
 OO VHH ORWV RI \RXQJ GHDUHU WKDQ DSSOHV � EXW � QXPHULFDOO\ � WKH\ UXQ
ZRPHQ ZLWK JRRVHEHUULHV LQ WKHLU KDQGNHUFKLHIV PRUH WR WKH EXVKHO �

LQ WKHLU ODSV � 6HUYDQW �PDLGV LV YHU\ JRRG FXV 7KH FRVWHUV SXUFKDVH WKH )UHQFK DSSOHV DW

WRPHUV IRU VXFK WKLQJV DV JRRVHEHUULHV � IR
U WKH\ WKH ZKDUI � FORVH WR /RQGRQ �EULGJH � RQ WKH

DOZD\V KDV D SHQQ\ WR VSDUH �ૻ 7KH FRVWHUV VHOO 6RXWKZDUN VLGH � 7KH\ JLYH ��V� � �� � � �� � �

JUHHQ JRRVHEHUULHV IRU GXPSOLQJV � DQG VRPH RU ��V � IRU D FDVH FRQWDLQLQJ IRXU EXVKHOV �

WLPHV WR WKH H[WHQW RI D IRXUWK RI WKH ULSH IUXLW � 7KH\ JHQHUDOO\ JHW IURP �G � WR OV � SURILW RQ D

7KH SULFH RI JUHHQ JRRVHEHUULHV LV JHQHUDOO\ IG � EXVKHO RI (QJOLVK � EXW RQ WKH )UHQFK DSSOHV

D SLQW GHDUHU WKDQ WKH ULSH � WKH\PDNH D FOHDU SURILW RI IURP �V � �G � WR �� � D

:KHQ VWUDZEHUULHV GHVFHQG WR VXFK D SULFH EXVKHO �DQG ZRXOG PDNH PRUH �EXW WKH IUXLW VRPH
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WLPHV ૺ WXUQV RXWGDPDJHG�ૻ 7KLV H[WUD SURILW LV 2I 7KH 2UDQJH $1' 187 0$5.(7�RZLQJ WR WKH )UHQFK JLYLQJ EHWWHUPHDVXUH � WKHLU
IRXU EXVKHOV EHLQJ DERXW ILYHPDUNHW EXVKHOV� DV _ ,Q +RXQGVGLWFK WKHUH LV D PDUNHW VXSSRUWHG
WKHUH LV PXFK VWUDZ SDFNHG XS ZLWK WKH (QJOLVK _ SULQFLSDOO\ E\ FRVWHUPRQJHUV� ZKR WKHUH SXU
DSSOHV� DQG QRQH ZLWK WKH )UHQFK � FKDVH WKHLU RUDQJHV� OHPRQV� DQG QXWV� 7KLV
3OXPQVDQG GDPVRQV DUH OHVV SXUFKDVHG E\ WKH PDUNHW LV HQWLUHO\ LQ WKH KDQGV RI WKH -HZV � DQG

KXPEOHU FODVVHV WKDQ DSSOHV� RU WKDQ DQ\ RWKHU _ DOWKRXJK D IHZ WUDGHVPHQ LQD\ DWWHQG LW WR
ODUJHU VL]HG IUXLW ZKLFK LV VXSSOLHG DEXQGDQWO\ � _ EX\ JUDSHV� VWLOO LW GHULYHV LWV FKLHI FXVWRP IURP

ૺ ,I , 
 YH ZRUNHG SOXPV RU GDPVRQV � � VDLG DQ WKH VWUHHW �GHDOHUV ZKR VD\ WKH\ FDQ PDNH IDU
H[SHULHQFHG FRVWHUPRQJHU � � DQG KDYH WROG DQ\ _ EHWWHU EDUJDLQV ZLWK WKH ,VUDHOLWHV � � DV WKH\ QHYHU
ZRPDQ SULFLQJ WKHP �  7KH\ GRQ 
 W ORRN VR ULSH � UHIXVH DQ RIIHU � � WKDQ WKH\ FDQ ZLWK WKH &RYHQW
EXW WKH\ 
 UH DOO WKH EHWWHU IRU D SLH � 
 VKH 
 V DQ � JDUGHQ VDOHVPHQ � ZKR JHQHUDOO\ FOLQJ WR WKHLU
VZHUHG � � � D SOXP SLH 
 V WRR ILQH IRU XV � DQG SULFHV � 7KLV PDUNHW LV NQRZQ E\ WKH QDPH RI

ZKDW 
 V PRUH � LW WDNHV WR
R

PXFK VXJDU � 
ૻ 7KH\ ૺ 'XNH 
 V �SODFH � � DOWKRXJK LWV SURSHU WLWOH LV

DUH VROG SULQFLSDOO\ IRU GHVVHUWV � DQG LQ SHQQ\ � 6W � -DPHV 
 V � SODFH � 7KH QHDUHVW URDG WR LW LV

ZRUWKV � DW OG � WKH KDOI �SLQW IR
U

JRRG � DQG OG � WKURXJK 'XNH 
 V �VWUHHW � DQG WKH WZR WLWOHV KDYH
IRU LQIHULRU � *UHHQ � JDJHV DUH �� SHU FHQW � EHHQ VR FRQIRXQGHG WKDW DW OHQJWK WKH PLVWDNH
KLJKHU � 6RPH FRVWHUV VHOO D FKHDS ORW RI SOXPV KDV JURZQ LQWR D FXVWRP �

WR WKH HDWLQJ �KRXVH NHHSHUV � DQG VHOO WKHP _ 'XNH 
 V � SODFH � � � DV WKH FRVWHUV FDOO LW LV D

PRUH UHDGLO\ WKDQ WKH\ VHOO DSSOHV WR WKH VDPH ODUJH VTXDUH \DUG � ZLWK WKH LURQ JDWHV RI D

SDUWLHV � V\QDJRJXH LQ RQH FRUQHU � D GHDG ZDOO IRUPLQJ
:HVW ,QGLDQ SLQH �DSSOHV DUH � DV UHJDUGV WKH RQH HQWLUH VLGH RI WKH FRXUW � DQG D JDV � ODPS RQ

VWUHHW VDOH � GLVSRVHG RI PRUH LQ WKH FLW\ WKDQ D FLUFXODU SDYHPHQW LQ WKH FHQWUH � 7KH SODFH
HOVHZKHUH � 7KH\ DUH ERXJKW E\ FOHUNV DQG ORRNV DV LI LW ZHUH GHYRWHG WR PRQH\ �PDNLQJ
ZDUHKRXVHPHQ � ZKR FDUU\ WKHP WR WKHLU VXE IRU LW LV TXLHW DQG GLUW\ � 1RW D JLOW OHWWHU LV WR

XUEDQ KRPHV � 7KH VOLFHV DW G̀ � DQG OG � DUH EH VHHQ RYHU D GRRUZD\ � WKHUH LV QR GLVSOD\ RI

ERXJKW SULQFLSDOO\ E\ ER\V � 7KH DYHUDJH SULFH JDXG\ FRORXU � RU VKHHWV RI SODWH �JODVV � VXFK DV

RI D ૺ JRRG VWUHHW SLQH � LV �G � ZH VHH LQ D FURZGHG WKRURXJKIDUH ZKHQ D FXV
3HDFKHV DUH DQ RFFDVLRQDO VDOH ZLWK WKH FRV � WRPHU LV WR EH FDXJKW E\ VKRZ � $V LI WKH

WHUPRQJHUV 
 � DQG DUH GLVSRVHG RI WR WKH VDPH PHUFKDQWV NQHZ WKHLU WUDGH ZDV FHUWDLQ � WKH\
FODVVHV DV SXUFKDVH VWUDZEHUULHV DQG SLQHV � DUH FRQWHQW WR OH

W

WKH /RQGRQ VPRNH GR WKHLU
7KH VWUHHW VDOH RI SHDFKHV LV QRW SUDFWLFDEOH LI _ SDLQWHU 
 V ZRUN � 2Q ORRNLQJ DW WKH VKRSV
WKH SULFH H[FHHG �G � D SLHFH � , LQ WKLV TXDUWHU � WKH LGHD IRUFHV LWVHOI XSRQ RQH
2I RWKHU IUXLWV � YHQGHG ODUJHO\ LQ WKH VWUHHWV � WKDW WKH\ DUH LQ WKH ODVW VWDJH RI GLODSLGDWLRQ �

, EDYH VSRNHQ XQGHU WKHLU UHVSHFWLYH KHDGV � 1HYHU GLG SURSHUW\ LQ &KDQFHU\ ORRN PRUH
7KH UHWXUQV EHIRUH FLWHG DV WR WKH TXDQWLW\ RI UXLQRXV � (DFK GZHOOLQJ VHHPV DV WKRXJK D ILUH

KRPH � JURZQ DQG IRUHLJQ JUHHQ IUXLW VROG LQ KDG UDJHG LQ LW � IRU QRW D VKRS LQ WKH PDUNHW
/RQGRQ � DQG WKH SURSRUWLRQ GLVSRVHG RI E\ WKH KDV D ZLQGRZ WR LW � DQG � EH\RQG WKH IH

Z

VDFNV
FRVWHUPRQJHUV JLYH WKH IROORZLQJ UHVXOWV � LQ RI QXWV H[SRVHG IR

U

VDOH � WKH\ DUH HPSW\ � WKH
URXQG QXPEHUV � � DV WR WKH DEVROXWH TXDQWLW\ RI ZDOOV ZLWKLQ EHLQJ EODFNHQHG ZLWK GLUW � DQG WKH
WKH VHYHUDO NLQGV RI JUHHQ IUXLW �RUDQJHV DQG SDLQW ZLWKRXW EOLVWHUHG LQ WKH VXQ � ZKLOH WKH
QXWV H[FHSWHG � ૺ GLVWULEXWHG � WKURXJKRXW WKH GRRU �SRVWV DUH ZRUQ URXQG ZLWK WKH VKRXOGHUV
PHWURSROLV E\ WKH VWUHHW � VHOOHUV � RI WKH FXVWRPHUV � DQG EODFN DV LI FKDUUHG � $

��� ���� EXVKHOV RI DSSOHV � � KRPH �JURZQ � IHZ VLFNO\ KHQV ZDQGHU DERXW � WXUQLQJ RYHU WKH
KHDSV RI GULHG OHDYHV WKDW WKH RUDQJHV KDYH�� ���� � DSSOHV � � IRUHLJQ � EHHQ VHQW RYHU LQ � RU URRVW WKH WLPH DZD\ RQ WKH��� ���� � SHDUV � �KRPH �JURZQ �

�� ���� VKDIWV DQG ZKHHOV RI WKH QHDUHVW WUXFN � ([� SHDUV � � IRUHLJQ �

� ���� ���� OEV � RI FKHUULHV � �KRPH �JURZQ � FHSWLQJ RQ FHUWDLQ GD\V � WKHUH LV OLWWOH RU QR
��� � ��� � _ EXVLQHVV VWLUULQJ � VR WKDW PDQ\ RI WKH VKRSV

FKHUULHV � �IRUHLJQ �

�� ���� EXVKHOV RI SOXPV � KDYH RQH RU WZR VKXWWHUV XS � DV LI D GHDWK KDG
��� WDNHQ SODFH � DQG WKH \DUG LV TXLHW DV DQ LQQ RI� JUHHQJDJHV � FRXUW � $W D OLWWOH GLVWDQFH WKH ZDUHKRXVHV ���� GDPVRQV �

� ���� ZLWK WKHLU ORZ FHLOLQJV � RSHQ IURQWV � DQG EODFN� EXOODFHV � VLGHV � VHHP OLNH GDUN KROHV RU FRDO � VWRUHV � DQG ���� ���� JRRVHEHUULHV �

�� ���� VLHYHV RI UHG FXUUDQWV � EXW IR
U

WKH PDKRJDQ\ EDFNV RI FKDLUV VKRZLQJ

�� ���� DW WKH ILUVW IORRUV � \RX ZRXOG VFDUFHO\ EHOLHYH� EODFN FXUUDQWV � WKH KRXVHV WR EH LQKDELWHG � PXFK PRUH WR EH� � ��� � ZKLWH FXUUDQWV � HOHJDQWO\ IXUQLVKHG DV WKH\ DUH � 2QH RI WKH��� ���� SRWWOHV RI VWUDZEHUULHV �

� ���� GUDZLQJ � URRPV WKDW , HQWHUHG KHUH ZDV ZDUP� UDVSEHUULHV � DQG UHG ZLWK PRURFFR OHDWKHU � 6SDQLVK PDKR�� ���� � PXOEHUULHV �

� ���� EXVKHOV RI KD]HO QXWV �

JDQ\ � DQG FXUWDLQV DQG 7XUNH\ FDUSHWV � ZKLOH

�� � ��� OEV � RI ILOEHUWV � WKH RUPDOX FKDQGHOLHU DQG WKH JLOW IUDPHV RI WKH

�� ���� ORRNLQJ �JODVV DQG SLFWXUHV WZLQNOHG DW HYHU\ૼ JUDSHV �

�� ���� SLQHV � SRLQW LQ WKH ILUH � OLJKW �

7KH KRXVHKROGHUV LQ 'XNH 
 V � SODFH DUH DO
O RI

WKH -HZLVK SHUVXDVLRQ � DQG DPRQJ WKH FRVWHUV D
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VD\LQJ KDV VSUXQJ XS DERXW LW� :KHQ D PDQ SODFHG LQ WKH RSHQ VWUHHWV OLNH VWDOOV� DQG WKH
KDV EHHQ RXW RI ZRUN IR

U

VRPH WLPH � KH LV VDLG WR VKRS LWVHOI LV XVHG DV D VWRUH WR NHHS WKH VWRFN LQ �

EH ૺ &XUVHG � OLNH D SLJ LQ 'XNH 
 V �SODFH � � 2Q WKHVH FRXQWHUV DUH UDQJHG WKH ODUJH PDWWLQJ
$OPRVW HYHU\ VKRS KDV D 6FULSWXUH QDPH RYHU EDVNHWV � VRPHSLOHG XS ZLWK GDUN EURZQ SROLVKHG

LW � DQG HYHQ WKH SXEOLF � KRXVHVDUH RI WKH +HEUHZ FKHVWQXWV � VKLQLQJ OLNH D UDFHU 
 V QHFN � RWKHUV
IDLWK � WKHLU VLJQV DSSHDOLQJ WR WKH IROORZHUV RI ILOOHG ZLWK ZHGJH �VKDSHG %UD]LO �QXWV � DQG URXJK
WKRVH WUDGHV ZKLFK PRVW DERXQG ZLWK -HZV � KDLU\ FRFRD �QXWV � 7KHUH DUH KHDSV � WRR � RI

7KHUH LV WKH ૺ -HZHOOHU 
 V $UPV �ૻ SDWURQLVHG QHZO\ �ZDVKHG ZDOQXWV � D IHZ VKRZLQJ WKHLU
JUHDWO\ RI D 6XQGD\ PRUQLQJ � ZKHQ WKH ,VUDHOLWH ZKLWH FUXPSOHG NHUQHOV DV D VDPSOH RI WKHLU
MHZHOOHUV DWWHQG WR H[FKDQJH WKHLU WULQNHWV DQG H[FHOOHQFH � %HIRUH HYHU\ GRRUZD\ DUH ORQJ SRW
EDUWHU DPRQJVW WKHPVHOYHV � 9HU\ RIWHQ WKH EHOOLHG ER[HV RI RUDQJHV � ZLWK WKH \HOORZ IUXLW
FRXQWHU EHIRUH ૺ WKH EDU � KHUH PD\ EH VHHQ FRY � MXVW SHHSLQJ EHWZHHQ WKH ODWKV RQ WRS � DQG
HUHG ZLWK JROGHQ RUQDPHQWV � DQG VSDUNOLQJ ZLWK OHPRQV � \HW JUHHQ � DUH UDQJHG DERXW LQ WKHLU
SUHFLRXV VWRQHV � DPRXQWLQJ LQ YDOXH WR WKRXVDQGV _ SDSHU MDFNHWV WR ULSHQ LQ WKH DLU �

RI SRXQGV � 7KH ODQGORUG RI WKLV KRXVH RI FDOO ,Q IURQW RI RQH VWRUH WKH SDYLQJ � VWRQHV ZHUH

LV OLFHQVHG WR PDQXIDFWXUH WREDFFR DQG FLJDUV � VRIW ZLWK WKH VDZGXVW HPSWLHG IURP WKH JUDSH
7KHUH LV DOVR WKH ૺ )LVKPRQJHUV 
 $UPV � � WKH FDVHV � DQG WKH IORRU RI WKH VKRS LWVHOI ZDV
UHVRUW RI WKH YHQGRUV RI IULHG VROHV � KHUH � LQ WKH ZKLWHQHG ZLWK WKH GU\ SRZGHU � +HUH VWRRG D

HYHQLQJ � D FRQFHUW WDNHV SODFH � WKH SHUIRUPHUV PDQ LQ D ORQJ WDVVHOOHG VPRNLQJ �FDS � SXIILQJ
DQG DXGLHQFH EHLQJ -HZV � 7KH ODQGORUG RI WKLV ZLWK KLV EHOORZV DW WKH EOXH EXQFKHV RQ D WUD\ �

KRXVH WRR LV OLFHQVHG WR PDQXIDFWXUH WREDFFR DQG DERXW KLP ZHUH WKH ER[HV ZLWK WKH SDSHU
DQG FLJDUV � (QWHULQJ RQH RI WKHVH KRXVHV , OLGV WKURZQ EDFN � DQG WKH URXQG VHD �JUHHQ
IRXQG D ELOO DQQRXQFLQJ D � %LEOH WR EH UDIIOHG EHUULHV MXVW ULVLQJ DERYH WKH VDZGXVW DV LI

IRU � WKH SURSHUW\ RI � $QG � ODVWO\ � WKHUH _ IORDWLQJ LQ LW � &ORVH E\ � ZDV D JURXS RI GDUN

LV � %HQMDPLQ 
 V &RIIHH �KRXVH � � RSHQ WR ROG H\HGZRPHQ EHQGLQJ RYHU DQ RUDQJH � FDVH� SLFN
FORWKHVPHQ � DQG KHUH � DJDLQ � WKH SURSULHWRU LV LQJ RXW WKH URWWHQ IURP WKH JRRG IUXLW � ZKLOH D

D OLFHQVHG WREDFFR �PDQXIDFWXUHU � 7KHVH IDFWV VDOORZ �FRPSOH[LRQHG JLUO ZDV EXV\ ZLWK KHU
DUH PHQWLRQHG WR VKRZ WKH XQWLULQJ HQHUJ\ RI NQLIH VFRRSLQJ RXW WKH GDPDJHG SDUWV � XQWLO �

WKH -HZ ZKHQ DQ\WKLQJ LV WR EH JDLQHG � DQG WR ZKDW ZLWK VDZGXVW DQG RUDQJH � SHHO � WKH DLU
JLYH DQ LQVWDQFH RI WKH FXULRXV PDQQHU LQ ZKLFK DPHOW OLNH WKH SLW RI D FLUFXV �

WKLV SHRSOH VXSSRUW HDFK RWKHU � 1RWKLQJ FRXOG EH VHHQ LQ WKLV VWUDQJH SODFH
6RPH RI WKH QXW DQG RUDQJH VKRSV LQ WKDW GLG QRW � LQ VRPH ZD\ RU DQRWKHU � DSSHUWDLQ

'XNH 
 V SODFH LW ZRXOG EH LPSRVVLEOH WR GH � WR -HZLVK FXVWRPV � $ ZRPDQ � ZLWK D KHDY\
VFULEH � $W RQH VDW DQ ROG ZRPDQ � ZLWK MH

W
� JROG FKDLQ URXQG KHU QHFN � ZHQW SDVW � FDUU\LQJ

EODFN KDLU DQG D ZULQNOHG IDFH � QXUVLQJ DQ DQ ROG JUHHQ YHOYHW ERQQHW FRYHUHG ZLWK IHDWKHUV �

LQIDQW � DQG ZDWFKLQJ RYHU D IHZ PDWWHG EDVNHWV DQG D IXU WLSSHW � WKDW VKH KDG HLWKHU UHFHQWO\

RI QXWV UDQJHG RQ D NLQG RI FDUSHQWHU 
 V EHQFK SXUFKDVHG RU ZDV DERXW WR VHOO � $QRWKHU ZRPDQ �

SODFHG XSRQ WKH SDYHPHQW � 7KH LQWHULRU RI WKH ZKRVH IHDWXUHV VKRZHG KHU WR EH D *HQWLOH � ZDV
KRXVH ZDV DV HPSW\ DV LI LW KDG EHHQ WR OHW � KXUU\LQJ WRZDUG WKH VORS �VKRS LQ WKH 0LQRULHV
H[FHSWLQJ D IHZ ELWV RI KDUQHVV KDQJLQJ DJDLQVW ZLWK D ULFKO\ TXLOWHG VDWLQ �OLQHG FRDW GRQH XS LQ

WKH ZDOO � DQG DQ ROG VDOW �ER[ QDLOHG QHDU WKH KHU VKDZO � DQG WKH PDUNHW �EDVNHW E\ KHU VLGH �

JDV �ODPS � LQ ZKLFK VDW D KHQ � ૺ KDWFKLQJ � � DV , DV LI WKH PRQH\ GXH IRU WKH ZRUN ZHUH WR EH
ZDV WROG � $W DQRWKHU ZDV DQ H[FHVVLYHO\ VWRXW VSHQW GLUHFWO\ IRU KRXVHNHHSLQJ �

,VUDHOLWH PRWKHU � ZLWK FULVS QHJUR 
 V KDLU DQG $W WKH FRUQHU RI 'XNH 
 V � VWUHHW ZDV D VWDOO
ORQJ JROG HDUULQJV � UROOLQJ KHU FKLOG RQ WKH NHSW E\ D -HZ � ZKR VROG WKLQJV WKDW DUH HDWHQ
WDEOH XVHG IR

U

VRUWLQJ WKH QXWV � +HUH WKH EODFN RQO\ E\ WKH +HEUHZV � +HUH LQ D \HOORZ SLH
ZDOOV KDG EHHQ FKDONHG RYHU ZLWK VFRUHV � DQG GLVK ZHUH SLHFHV RI VWHZHG DSSOHV IORDWLQJ LQ D
HYHU\ FRUQHU ZDV ILOOHG XS ZLWK VDFNV DQG RUDQJH WKLFN SXFH �FRORXUHG VDXFH�

FDVHV � %HIRUH RQH ZDUHKRXVH D IDPLO\ RI VL
[ � 2QH PDQ WKDW , VSRNH WR WROG PH WKDW KH

IURP WKH IDWKHU WR WKH LQIDQW � ZHUH EXV\ ZDVKLQJ , FRQVLGHUHG KLV 6XQGD\ PRUQLQJ 
 V ZRUN D YHU\
ZDOQXWV LQ D KXJH WXE ZLWK D WUDS LQ WKH VLGH � EDG RQH LI KH GLG QRW VHOO KLV ILYH RU VL[ KXQGUHG
DQG DURXQG WKHP ZHUH UDQJHG PHDVXUHV RI WKH EXVKHOV RI QXWV RI GLIIHUHQW NLQGV � +H KDG
ZHW IUXLW � 7KH -HZLVK ZRPHQ DUH NQRZQ WR WDNHQ ����� WKDW GD\ RI WKH VWUHHW �VHOOHUV � DQG
PDNH WKH IRQGHVW SDUHQWV � DQG LQ 'XNH 
 V � SODFH XVXDOO\ VROG KLV ����� ZRUWK RI JRRGV LQ D PRUQ
WKHUH FHUWDLQO\ ZDV QR ODFN RI IRQGOLQJV � ,QVLGH LQJ � 0DQ\ RWKHUV GLG WKH VDPH DV KLPVHOI � +HUH
DOPRVW HYHU\ SDUORXU D FKLOG ZDV HLWKHU EHLQJ , PHW ZLWK HYHU\ DWWHQWLRQ � DQG ZDV IXUQLVKHG
QXUVHG RU URPSHG ZLWK � DQG VRPH OLWWOH WKLQJV ZLWK VRPH YDOXDEOH VWDWLVWLFDO LQIRUPDWLRQ FRQ
ZHUH EHLQJ WRVVHG QHDUO\ WR WKH FHLOLQJ � DQG FHUQLQJ WKH VWUHHW � WUDGH �

FDXJKW � VFUHDPLQJ ZLWK HQMR\PHQW � LQ WKH MHZHO
OHG KDQGV RI WKH GHOLJKWHG PRWKHU � $W RWKHU 2) 25$1*( $1' /(021 6(//,1* ,1 7+(
VKRSV PLJKW EH VHHQ D FLUFOH RI WKUHH RU IRXU 675((76 �

ZRPHQ � �VRPH ROG DV LI JUDQGPRWKHUV � JURXSHG 2U IRUHLJQ IUXLWV � WKH RUDQJHV DQG QXWV VXSSO\
DGPLULQJO\ URXQG D KRRN �QRVHG LQIDQW � WLFNOLQJ E\ IDU WKH JUHDWHU VWDSOH IR

U

WKH VWUHHW WUDGH �

LW DQG SRNLQJ WKHLU ILQJHUV DW LW LQ D IUHQ]\ RI DQG � WKHUHIRUH � GHPDQG D EULHI � EXW VWLOO D IXOOHU �

DIIHFWLRQ � QRWLFH WKDQ RWKHU DUWLFOHV �

7KH FRXQWHUV RI WKHVH VKRSV DUH JHQHUDOO\ 2UDQJHV ZHUH ILVVW VROG LQ WKH VWUHHWV DW WKH
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FORVH RI (OL]DEHWK 
V UHLJQ � 6R UDSLGO\ KDG WKH PH WKDW� IRXU RU ILYH \HDUV EDFN� KH KDG VROG LQ D
WUDGH LQFUHDVHG� WKDW IRXU \HDUV DIWHU KHU GHDWK� GD\ ����� RUDQJHVWKDW KH SLFNHG XS DV D EDUJDLQ �
RU LQ ����� %HQ -RQVRQ FODVVHV� RUDQJH�ZLYHV�� 7KH\ GLG QRW FRVW KLP KDOI D IDUWKLQJ HDFK � KH
IRU QRLVLQHVV� ZLWK ૺ ILVK�ZLYHV�� 7KHVHZRPHQ VDLG KH ૺ FOHDUHG ��� E\ WKH VSHF�� $W WKH VDPH
DW ILUVW FDUULHG WKH RUDQJHV LQ EDVNHWV RQ WKHLU SHULRG KH FRXOG HDUQ �V� RU �V� RQ D 6XQGD\
KHDGV � EDUURZV ZHUH DIWHUZDUGV XVHG� DQG QRZ DIWHUQRRQ E\ WKH VDOH RI RUDQJHV LQ WKH VWUHHW�
WUD\V DUH XVXDOO\ VOXQJ WR WKH VKRXOGHUV� EXW QRZ KH FRXOG QRW HDUQ �V�
2UDQJHV DUH EURXJKW WR WKLV FRXQWU\ LQ FDVHV $ SRRU ,ULVKZRPDQ � QHLWKHU VTXDOLG LQ DS

RU ER[HV� FRQWDLQLQJ IURP ��� WR ��� RUDQJHV� SHDUDQFH QRU UDJJHG LQ GUHVV� WKRXJK ORRNLQJ
)URP RIILFLDO WDEOHV� LW DSSHDUV WKDW EHWZHHQ SLQFKHG DQG ZUHWFKHG� JDYH PH WKH VXEMRLQHG
����������� DQG ����������� RI RUDQJHV DQG DFFRXQW � ZKHQ , VDZ KHU� UHVWLQJ ZLWK KHU
OHPRQV DUH QRZ \HDUO\ VKLSSHG WR (QJODQG � EDVNHW RI RUDQJHV QHDU &ROGEDWK � ILHOGV SULVRQ�
7KH\ DUH VROG ZKROHVDOH� SULQFLSDOO\ DW SXEOLF VKH WROG PH VKH DOPRVW ZLVKHG VKH ZDV LQVLGH
VDOHV� LQ ORWV RI HLJKW ER[HV� WKH SULFH DW VXFK RI LW� EXW IR

U

WKH ૺ FKLOGHU �ૻ +HU KLVWRU\ ZDV
VDOHV YDU\LQJ JUHDWO\ � DFFRUGLQJ WR WKH VXSSO\ RQH FRPPRQ WR KHU FODVV 

DQG WKHTXDOLW\ � 7KH VXSSO\ FRQWLQXHV WR DUULYH ૺ , ZDV EURXJKW RYHU KHUH � VL
U � ZKHQ , ZDV D

IURP 2FWREHU WR $XJXVW � JLUO � EXW P\ IDWKHU DQG PRWKHU GLHG WZR RU WKUHH
2UDQJHV DUHERXJKW E\ WKHUHWDLOHUV LQ 'XNH 
 V � \HDUV DIWHU � , ZDV LQ VHUYLFH WKHQ � DQG YHU\

SODFH DQG LQ &RYHQW �*DUGHQ � EXW WKH FRVWHU � JRRG VHUYLFH , FRQWLQXHG LQ DV D PDLG � RI �DOO
PRQJHUV QHDUO\ DO

O

UHVRUW WR 'XNH 
 V � SODFH � DQG ZRUN � DQG YHU\ NLQG SHRSOH , PHW � \HV � LQGHHG �

WKH VKRSNHHSHUV WR &RYHQW � *DUGHQ � 7KH\ DUH WKRXJK , ZDV ,ULVK DQG D &DWKROLF � DQG WKH\ ZDV
VROG LQ EDVNHWV RI ��� RU ��� � WKH\ DUH DOVR GLV (QJOLVK 3URWLVWDQWV � , VDYHG D OLWWOH PRQH\
SRVHG RI E\ WKH KXQGUHG � D KDOI �KXQGUHG EHLQJ WKHUH � DQG JRW PDUULHG � 0\ KXVEDQG 
 V D OD
WKH VPDOOHVW TXDQWLW\ VROG LQ 'XNH 
 V �SODFH � ERXUHU � DQG ZKHQ KH 
 V LQ IXOO ZRUUXN KH FDQ
7KHVH KXQGUHGV � KRZHYHU � QXPEHU ��� � FRQWDLQ HDUQ ��V� RU ��V � D ZHHN � IRU KH 
 V D JRRG KDQG

LQ
J

�� GRXEOH � KDQGV �ૻ D VLQJOH KDQG EHLQJ � DQG D KDUUXG �ZRUUXNLQJ PDQ � DQG ZH GR PLG
RUDQJHV � 7KH SULFH LQ 'HFHPEHU ZDV �V � �G � � GOLQ 
 WKLQ � +H 
 V RXW RI ZRUUXN QRZ � DQG , 
 P

�� � �G � � DQG �V � WKH KXQGUHG � 7KH\ DUH UDUHO\ IRUFHG WR WKU\ DQG VLOO D IH
Z

RUDQJHV WR NHHS D

ORZHU WKDQ �� � DERXW &KULVWPDV � DV WKHUH LV WKHQ ELW RI OLIH LQ XV � DQG P\ KXVEDQG PLQGV WKH

D EHWWHUGHPDQG IRU WKHP � 7KH GDPDJHGRUDQJHVFKLOGHU � %DG DV , GR � , FDQ GR OG � RU �G � D GD\
DUH NQRZQ DV ૺ VSHFNV � � DQG WKH SXUFKDVHU UXQV SURILW EHWWKHU WKDQ KLP � SRRU PDQ � IR

U
KH 
 V WDLO

WKH ULVN RI VSHFNV IRUPLQJ D SRUWLRQ RI WKH FRQ � DQG ELJ � DQG SHRSOH WKLQNV � LI KH JRHV URXQG
WHQWV RI D EDVNHW � DV KH LV QRW DOORZHG WR HPSW\ ZLWK D IHZ RUDQJHV � LW 
 V MXVW IURP LGOHQLVV � DQG

LW IRU WKH H[DPLQDWLRQ RI WKH IUXLW � EXW VRPH WKH /RUUXG DERYH NQRZV KH 
 OO DOZD\V ZRUUXN
VDOHVPHQ DJUHH WR FKDQJH WKH VSHFNV � $ PRQWK ZKLQ KH FDQ � +H JRHV VRPHWLPHV ZKLQ , 
 P

DIWHU &KULVWPDV � RUDQJHV DUH JHQHUDOO\ FKHDSHU � KDUUXG WLUHG � 2QH RI XV PXVW VWD\ ZLWK WKH
DQG EHFRPH GHDUHUDJDLQ DERXW0D\ �ZKHQ WKHUH FKLOGHU � IR

U

WK
H

\RXQJLVW LV QRW WKUHH DQG WKH

LV D JUHDW GHPDQG IR
U

WKH VXSSO\ RI WKH IDLUV DQG LOGHVW QRW ILYH � :H GRQ 
 W OLYH � Z
H

VWDUUXYH � :H
UDFHV � JLW D IH

Z 
 WDWLHV � DQG VRPHWLPHV D SODLFH � 7R
2UDQJHV DUH VROG E\ DOO FODVVHV FRQQHFWHGZLWK GD\ , 
 YH QRW WDNHQ �G � DV \L

W � VL
U � DQG LW 
 V SDVW

WKH IUXLW � IORZHU � RU YHJHWDEOH WUDGH RI WK
H

VWUHHWV � WKUHH � 2
K � QR � LQGHHG DQG LQGHHG � WKLQ � , GRQW

7KH PDMRULW\ RI WKH VWUHHW �VHOOHUV DUH � KRZHYHU � PDNH �G � D GD\ � :H OLYH DFFRUGLQJO\ � IR
U

WKHUH 
 V

ZRPHQ DQG FKLOGUHQ � DQG WKH JUHDW SDUW RI WKHVH �V � �G � D ZHHN IRU ULQW � , KDYH YHU\ OLWWOH KDUUXW
DUH ,ULVK � ,W KDV EHHQ FRPSXWHG WKDW � ZKHQ WR JR LQWR WKH SXEOLF � KRXVHV WR VLOO RUDQJHV � IRU
RUDQJHV DUH � DW WKHLU EHVW � �JHQHUDOO\ DERXW WKH\ EHJLQV IO\LQJ RXW DERXW WK

H

3RSH DQG &DU
(DVWHU � � WKHUH DUH � � ��� SHUVRQV � LQFOXGLQJ VWDOO � GLQDO :LVHPDQ � DV LI , KDG DQ\WKLQJ WR GR ZLWK
NHHSHUV � VHOOLQJ RUDQJHV LQ WKH PHWURSROLV DQG LW � $QG WKDW 
 V DQRWKHU UHDVRQ ZK\ , OLNH P\
LWV VXEXUEV � ZKLOH WKHUH DUH JHQHUDOO\ � ���� RXW KXVEDQG WR VWD\ DW KRPH � DQGPH WR JR RXW � EH

RI WKLV QXPEHU ૺ ZRUNLQJ � RUDQJHV WKDW LV � FDXVH KH 
 V D KDVW\ PDQ � DQG PLJKW JHW LQWR
KDZNLQJ WKHP IURP VWUHHW WR VWUHHW � RI WKHVH � ��� WKURXEOH � , GRQ 
 W NQRZ ZKDW ZLOO EHFRPH RI XV �

DWWHQG DW WKH GRRUV RI WKH WKHDWUHV � VDORRQV � 	 F � _ LI WLPHV GRQ 
 W WXUQ � �

0DQ\ RI WKRVH � ZRUNLQJ � WKH WKHDWUHV FRQILQH 2Q FDOOLQJ XSRQ WKLV SRRU ZRPDQ RQ WKH IRO �

WKHLU WUDGH WR RUDQJHV � ZKLOH WKH RWKHU GHDOHUV ORZLQJ GD\ � , IRXQG KHU DQG KHU FKLOGUHQ DEVHQW �

UDUHO\ GR VR � EXW XQLWH ZLWK WKHP WKH VDOH RI QXWV 7KH KXVEDQG KDG JRW HPSOR\PHQW DW VRPH GLV

RI VRPHNLQG � 7KRVHZKR VHOO RQO\ RUDQJHV � RU WDQFH � DQG VKH KDG JRQH WR VHH LI VKH FRXOG QRW
RQO\ QXWV � DUHPRVWO\ FKLOGUHQ � DQG RI WKH SRRU � REWDLQ D URRP �G � D ZHHN FKHDSHU � DQG ORGJH
HVW FODVV � 7KH VPDOOQHVV RI WKH VXP UHTXLUHG QHDU WKH SODFH RI ZRUN �

WR SURYLGH D VWRFN RI RUDQJHV � D KDOI �KXQGUHG $FFRUGLQJ WR WKH %RDUG RI 7UDGH UHWXUQV �

EHLQJ ��G � RU ��G � � � HQDEOHVWKH SRRU �ZKR FDQQRW WKHUH DUH QHDUO\ WZR KXQGUHG PLOOLRQV RI

UDLVH ૺ VWRFN �PRQH\ � VXIILFLHQW WR SXUFKDVH DQ\ � _ RUDQJHV DQQXDOO\ LPSRUWHG LQWR WKLV FRXQWU\ �

WKLQJ HOVH � WR WUDGH XSRQ D IHZ RUDQJHV � $ERXW RQH �WKLUG RI WKHVH DUH VROG ZKROHVDOH LQ

7KH UHJXODU FRVWHUV UDUHO\ EX\ RUDQJHV XQWLO /RQGRQ � DQG RQH �IRXUWK RI WKHODWWHU TXDQWLW\ GLV
WKH VSULQJ � H[FHSW � SHUKDSV � IR
U

6XQGD\ DIWHU � SRVHG RI UHWDLO LQ WKH VWUHHWV � 7KH UHWXUQV , KDYH
QRRQ VDOH  WKRXJK WKLV � DV , VDLG EHIRUH � WKH\ SURFXUHG � WRXFKLQJ WKH /RQGRQ VDOH � SURYH WKDW
PRVWO\ REMHFW WR � ,Q WKH VSULQJ � KRZHYHU � WKH\ QR OHVV WKDQ �� ���� ���� DUH VROG \HDUO\ E\ WKH
VWRFN WKHLU EDUURZV ZLWK RUDQJHV � 2QHPDQ WROG VWUHHW �VHOOHUV � 7KH UHWDLO SULFH RI WKHVHPD\ EH
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VDLG WR EH� XSRQ DQ DYHUDJH� �V� SHU ���� DQG WKH\ WKHQ� DQG QRW XQIUHTXHQWO\ � VWRFN WKHLU
WKLV ZRXOG JLYH XV DERXW �������� IRU WKH JURVV EDUURZV ZLWK QXWV HQWLUHO\ � EXW �V� D GD\ LV
VXP RI PRQH\ ODLG RXW HYHU\ \HDU� LQ WKH VWUHHWV� UHFNRQHG H[FHOOHQW HDUQLQJV DW WKLV WUDGH� ૺ ,W
V
LQ WKHPDWWHU RI RUDQJHV DORQH� WKH ZRUVW OLYLQJ RI DOO � VL

U � � , ZDV WROG � ૺ RQ

7KH VWUHHW OHPRQ �WUDGH LV QRZ LQVLJQLILFDQW � QXWV �ૻ 7KH VDOH LQ WKH VWUHHWV LV DW WKH IUXLW
OHPRQV KDYLQJ EHFRPH D PRUH LPSRUWDQW DUWLFOH VWDOOV � LQ WKH SXEOLF �KRXVHV � RQ ERDUG WKH

RI FRPPHUFH VLQFH WKH OD
Z UHTXLUHG IRUHLJQ � VWHDPHUV � DQG DW WKH WKHDWUH GRRUV � 7KH\ DUH

ERXQG VKLSV WR EH SURYLGHG ZLWK OHPRQ � MXLFH � VROG E\ WKH VDPH FODVV DV WKH RUDQJHV � DQG D

7KH VWUHHW � VDOH LV FKLHIO\ LQ WKH KDQGV RI VWRFN PD\ EH SURFXUHG IRU D VPDOOHU VXP HYHQ
WKH -HZV DQG WKH ,ULVK � ,W GRHV QRW � KRZHYHU � WKDQ LV UHTXLUHG IR

U

RUDQJHV � %\ WKH RXWOD\ RI

FDOO IR
U

VSHFLDO QRWLFH KHUH � �V � PDQ\ DQ ,ULVKZRPDQ FDQ VHQG RXW KHU WZR

RU WKUHH FKLOGUHQ ZLWK QXWV � UHVHUYLQJ VRPH IRU
2) 1XU 6(//,1* ,1 7+( 675((76 � KHUVHOI � 6HYHQ �HLJKWKV RI WKH QXWV LPSRUWHG

7KH VHOOHUV RI IRUHLJQ KD]HO QXWV DUH SULQFLSDOO\ DUH VROG � , DP DVVXUHG � LQ WKH RSHQ DLU �

ZRPHQ DQG FKLOGUHQ � EXW WKH VWDOO �NHHSHUV � DQG 6RPH RI WKH FRVWHUPRQJHUV ZKR DUH WR EH

RIWHQWLPHV WKH FRVWHUPRQJHUV � VHOO WKHP ZLWK IRXQG LQ %DWWHUVHD �ILHOGV � DQG ZKR DWWHQG WKH
RWKHU � JRRGV � � 7KH FRQVXPSWLRQ RI WKHP LV IDLUV DQG UDFHV � JHW WKURXJK �� � ZRUWK RI QXWV LQ

LPPHQVH � WKH DQQXDO H[SRUW IURP 7DUUDJRQD D GD\ � EXW RQO\ H[FHSWLRQDOO\ � 7KHVHPHQ KDYH
EHLQJ OLWWOH VKRUW RI � ���� WRQV � 7KH\ DUH WR EH D VRUW RI SRUWDEOH VKRRWLQJ �JDOOHU\ � 7KH FXV
IRXQG LQ HYHU\ SRRU VKRS LQ /RQGRQ � DV ZHOO DV WRPHU ILUHV D NLQG RI ULIOH � ORDGHG ZLWK D GDUW �

LQ WKH ODUJH WRZQV � WKH\ DUH JHQHUDOO\ WR EH DQG DFFRUGLQJ WR WKH QXPEHU PDUNHG RQ WKH
VHHQ RQ HYHU\ VWUHHW � VWDOO � LQ HYHU\ FRXQWU\ YLO � FHQWUH � RU RQ WKH HQFLUFOLQJ ULQJV RI D ERDUG
ODJH � DW HYHU\ IDLU � DQG RQ HYHU\ UDFH �JURXQG � ZKLFK IRUPV WKH KHDG RI WKH VWDOO � DQG ZKLFK
7KH VXSSO\ LV IURP *LMRQ DQG 7DUUDJRQD � 7KH PD\ EH VWUXFN E\ WKH GDUW � LV WKH QXPEHU RI

*LMRQ QXWV DUH WKH ૺ 6SDQLVK �ૻ RU ૺ IUHVK � QXWV � QXWV SD\DEOH E\ WKH VWDOO �NHHSHU IR
U

WKH KDOI
7KH\ DUH VROG DW SXEOLF VDOHV � LQ EDUUHOV RI WKUHH SHQQ\ � ILUH � �

EXVKHOV HDFK � WKH SULFH EHLQJ IURP ��V � WR ��V � 7KH %UD]LO QXWV � ZKLFK DUH QRZ VROG ODUJHO\
7KH QXWV IURP 7DUUDJRQD � ZKHQFH FRPHV WKH LQ WKH VWUHHWV DW WZHOYH WR VL[WHHQ D SHQQ\ � ZHUH
JUHDW VXSSO\ � DUH NQRZQ DV ૺ %DUFHORQDV � � DQG QRW NQRZQ LQ WKLV FRXQWU\ DV DQ DUWLFOH RI FRP
WKH\ DUH NLOQ �GULHG EHIRUH WKH\ DUH VKLSSHG � PHUFH EHIRUH ���� � 7KH\ DU

H

VROG E\ WKH SHFN
+HQFH WKH %DUFHORQDV ZLOO ૺ NHHS � � DQG WKH  �V � EHLQJ WKH RUGLQDU\ SULFH � � LQ 'XNH 
 V � SODFH �

6SDQLVK ZLOO QRW � 7KH 6SDQLVK DUH FRORXUHG &RNHU �QXWV � DV WKH\ DUH QRZ JHQHUDOO\ FDOOHG �

ZLWK WKH IXPHV RI VXOSKXU � E\ WKH -HZV LQ DQG LQGHHG ૺ HQWHUHG ૻ DV VXFK DW WKH &XVWRP
'XNH 
 V � SODFH � KRXVH � DQG VR ZULWWHQ E\ 0U � 0F &XOORFK � WR

,W LV VRPHZKDW UHPDUNDEOH WKDW QXWV VXSSO\ GLVWLQJXLVK WKHP IURP FRFRD � RU WKH EHUULHV
HPSOR\PHQW WR D QXPEHU RI JLUOV LQ 6SDLQ � DQG RI WKH FDF¥R� XVHG IRU FKRFRODWH � HWF � � DUH
WKHQ \LHOG WKHPHDQV RI D VFDQW\ VXEVLVWHQFH WR EURXJKW IURP WKH :HVW ,QGLHV � ERWK %ULWLVK

D QXPEHU RI JLUOV �ZLWK RU ZLWKRXW SDUHQWV � LQ DQG 6SDQLVK � DQG %UD]LO � 7KH\ DUH XVHG DV

(QJODQG � GXQQDJH LQ WKH VXJDU VKLSV � EHLQJ LQWHUSRVHG
7KH SUDWWOH DQG WKH ODXJKWHU �DFFRUGLQJ WR EHWZHHQ WKH KRJVKHDGV � WR VWHDG\ WKHP DQG

,QJOLV � RI WKH 6SDQLVK JLUOV ZKR VRUW � ILQG QR SUHYHQW WKHLU EHLQJ IXQJ DERXW � 7KH FRNHU
SDUDOOHO KRZHYHU DPRQJ WKH /RQGRQ JLUOV ZKR QXWZDV LQWURGXFHG LQWR (QJODQG LQ ����� 7KH\
VHOO WKH QXWV � 7KH DSSHDUDQFH RI WKH ODWWHU LV DUH VROG DW SXEOLF VDOHV DQG RWKHUZLVH � DQG EULQJ
RIWHQ ZUHWFKHG � ,Q WKH ZLQWHU PRQWKV WKH\ PD\ IURP ��V � WR ��V � SHU ��� � &RNHU �QXWV DUH QRZ

EH VHHQ DV LI VWXSLILHG ZLWK FROG � DQG ZLWK WKH XVHG DW IDLUV WR ૺ WRS � WKH VWLFNV �

OLVWOHVVQHVV � QRW WR VD\ DSDWK\ � RI WKRVH ZKRVH 7KH FRVWHUPRQJHUV UDUHO\ VSHFXODWH LQ FRNHU
GLHW LV SRRU LQ TXDQWLW\ DQG LQVXIILFLHQW LQ QXWV QRZ � DV WKH ER\V ZLOO QRW EX\ WKHP XQOHVV
DPRXQW � FXW � DQG LW LV DOPRVW LPSRVVLEOH WR WHOO KRZ WKH
9HU\ IHZ FRVWHUPRQJHUV EX\ QXWV � DV KD]HO FRNHU �QXW ZLOO ૺ RSHQ � � 7KH LQWHULRU LV VROG LQ

QXWV DUH DOZD\V FDOOHG � DW WKH SXEOLF VDOHV � RQO\ KDOISHQQ\ �ZRUWKV DQG SHQQ\ �ZRUWKV � 7KHVH
WKRVH ZKRVH GHDOLQJV DUH RI D ZKROHVDOH FKDUDF � QXWV DUH RIWHQ ૺ ZRUNHG ZLWK D GUXP � � 7KHUH
WHU � DQG WKH\ DUH DQ\WKLQJ EXW UHJXODU DWWHQGDQWV PD\ EH QRZ IRUW\ FRNHU �QXW PHQ LQ WKH VWUHHW

DW WKH VDOHV � 7KH VWUHHW �VHOOHUV GHULYH QHDUO\ WUDGH � EXW QRW RQH LQ WHQ FRQILQHV KLPVHOI WR WKH
WKH ZKROH RI WKHLU VXSSO\ IURP 'XNH 
 V � SODFH � DUWLFOH �

7KH SULQFLSDO WLPHV RI EXVLQHVV DUH )ULGD\ _ $ ODUJH SURSRUWLRQ RI WKH GU\ RU ULSH ZDOQXWV
DIWHUQRRQV DQG 6XQGD\ PRUQLQJV � 7KRVH ZKR VROG LQ WKH VWUHHWV LV IURP %RUGHDX[ � 7KH\ DUH
KDYH ૺ FDSLWDO ૻ EX\ RQ WKH )ULGD\ � ZKHQ WKH\ VROG DW SXEOLF VDOHV � LQ EDUUHOV RI WKUHH EXVKHOV
VD\ WKH\ FDQ PDNH ��V� JR DV IDU DV ��V � RQ WKH HDFK � UHDOLVLQJ ��V � WR ���� D EDUUHO � 7KH\ DUH
6XQGD\ � 7KH � %DUFHORQDV ૻ DUH IURP �IG � WR UHWDLOHG DW IURP HLJKW WR WZHQW\ D SHQQ\ � DQG
�G � D TXDUW WR WKH VWUHHW � VHOOHUV � 7KH RRE �QXWV � DUH VROG E\ DO

O

FODVVHV RI VWUHHW � WUDGHUV �

ZKLFK DUH WKH ODUJH VL]H � XVHG E\ WKH SDVWU\ $ OLWWOH JLUO � ZKR ORRNHG VWXQWHG DQGZUHWFKHG �

FRRNV IRU PRWWRV � 	 F � � DUH �G � DQG � G � WKH TXDUW � DQG ZKR GLG QRW NQRZ KHU DJH �ZKLFK PLJKW EH

EXW WKH\ DUH JHQHUDOO\ GHVWLWXWH RI D NHUQHO � HOHYHQ � � WROG PHVKH ZDV VHQW RXW E\ KHU PRWKHU

$ TXDUW FRQWDLQV IURP ��� WR ��� QXWV � DF ZLWK VL[ KDOISHQQ\ �ZRUWK RI QXWV � DQG VKHPXVW
FRUGLQJ WR WKH VL]H � 7KH FRVWHUPRQJHUV EX\ FDUU\ EDFN �G � RU VKH ZRXOG EH EHDW � 6KH
VRPHZKDW ODUJHO\ ZKHQ QXWV DUH �G � WKH TXDUW � KDG QR IDWKHU � DQG FRXOG QHLWKHU UHDG QRU ZULWH �
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+HU PRWKHU ZDV DQ (QJOLVKZRPDQ � VK
H

EHOLHYHG� , ZDV LQ KHU \RXWK � VK
H

VDLG � VK
H

QHLWKHU NQHZ
DQG VROG RUDQJHV � 6KH KDG KHDUG RI *RG � KH QRU FDUHG � $W DQ\ UDWH VKH ZDV XQZLOOLQJ WR

ZDV ૺ 2XU )DWKHU ZKR DUW LQ KHDYHQ �ૻ 6KH 
 G FRQYHUVH DERXW LW � , IRXQG KHU VWDWHPHQW DV WR

KHDUG WKDW VDLG � 6KH GLG QRW NQRZ WKH /RUG 
 V FKHVWQXWV FRUURERUDWHG �

3UD\HU � KDG QHYHU KHDUG RI LW � GLG QRW NQRZ ૺ 7KH WUDGH 
 V QRWKLQJ WR ZKDW LW ZDV � VL
U � � VKH

ZKR WKH /RUG ZDV � SHUKDSV WKH /RUG 0D\RU � VDLG � ૺ :K\ ZKHQ WKH KDFNQH\ FRDFKHVZDV LQ

EXW VKH KDG QHYHU EHHQ EHIRUH KLP � 6KH ZHQW WKH VWUHHWV� , 
 YH RIWHQ VROG �V � ZRUWK RI D QLJKW
LQWR SXEOLF � KRXVHV ZLWK KHU QXWV � EXW GLG QRW DW D WLPH � IRU D UHOLVK � WR WKH KDFNQH\PHQ WKDW
NQRZ ZKHWKHU VKHZDV HYHU LQVXOWHG RU QRW � VKH ZDV ZDLWLQJ WKHLU WXUQ RYHU WKHLU EHHU � 6L[ DQG
GLG QRW NQRZ ZKDW LQVXOWHG ZDV � EXW VKH ZDV HLJKW D SHQQ\ ZDV HQRXJK WKHQ � QRZ SHRSOH
QHYHU EDGO\ XVHG � 6KH RIWHQ ZHQW LQWR WDS � PXVW KDYH VL[WHHQ � WKRXJK , SD\V �� � D SHFN �

URRPV ZLWK KHU QXWV � MXVW WR ZDUP KHUVHOI � $ DQG WR JHW WKHP DW WKDW 
 V D IDYRXU � , FRXOG
PDQ RQFH JDYH KHU VRPH KRW EHHU � ZKLFK PDGH PDNH P\ JRRG ��V � D ZHHN RQ URDVWHG FKHVWQXWV
KHU LOO � +HU PRWKHU ZDV NLQG H RXJK WR KHU � , DQG DSSOHV � DQG DV PXFK RQ RWKHU WKLQJV LQ

DQG QHYHU EHDW KHU EXW IR
U

QRW WDNLQJ KRPH �G � _ WKHP GD\V � EXW , 
 P KDOI � VWDUYHG QRZ � 7KHUH 
 OO

6KH KDG D \RXQJHU EURWKHU WKDW GL
G

DV VKH GLG � QHYHU EH VXFK WLPHV DJDLQ � 3HRSOH GLGQ 
 W ZDQW
6KH KDG EUHDG DQG SRWDWRHV WR HDW � DQG VRPH WR FXW RQH DQRWKHU 
 V WKURDWV LQ WKH VWUHHW EXVL
WLPHV WHD � DQG VRPHWLPHVKHUULQJV � +HU PRWKHU QHVV WKHQ � 2 � , GRQ 
 W NQRZ DQ\WKLQJ DERXW KRZ
GLGQ 
 W JHW WLSV\ � DW ILUVW VKH GLG QRW NQRZ ZKDW , ORQJ DJR � RU ZKDW \HDU � \HDUV LV QRWKLQJ WR PH
ZDV PHDQW E\ WLSV\ � DERYHRQFH D ZHHN � EXW , RQO\ NQRZ WKDW LW ZDV VR � , JRW D

SHQQ\ D SLHFH WKHQ IRU P\ URDVWHG DSSOHV � DQG

2
U 5RDVWHG &+(671876 $1' $33/(6 � D KDOISHQQ\ IR
U

VXJDU WR WKHP � , FRXOG OLYH
+RZ ORQJ WKH VWUHHW � WUDGH LQ URDVWHG FKHVWQXWV WKHQ � 5RDVWHG DSSOHV ZDV UHFNRQHG JRRG IRU
KDV EHHQ FDUULHG RQ , ILQG QR PHDQV RI DVFHU WKH WRRWK �DFKH LQ WKHP GD\V � EXW � SHRSOH
WDLQLQJ SUHFLVHO\ � EXW LW LV XQTXHVWLRQDEO\ RQH FKDQJH VR � WKH\ DUHQ 
 W QRZ � , GRQ 
 W NQRZ

RI WKH ROGHVW RI WKH SXEOLF WUDIILFV � %HIRUH ZKDW , PDNH QRZ LQ FKHVWQXWV DQG DSSOHV �

SRWDWR � FDQV ZHUH LQWURGXFHG � WKH VDOH RI URDVWHG ZKLFK LV DOO , VHOOV � � SHUKDSV �V � D ZHHN � 0\
FKHVWQXWV ZDV IDU JUHDWHU WKDQ LW LV QRZ � UHQW 
 V OV � �G � D ZHHN � , OLYHV RQ D ELW RI ILVK �

,W LV GLIILFXOW WR FRPSXWH WKH QXPEHU RI RU ZKDWHYHU , FDQ JHW � DQG WKDW 
 V DOO DERXW LW � �

URDVWHG FKHVWQXW � VHOOHUV DW SUHVHQW LQ WKH VWUHHWV � 7KH DEVROXWH TXDQWLW\ RI RUDQJHV � OHPRQV � DQG

,W LV SUREDEOH WKDW WKH\ RXWQXPEHU � ���� � IRU QXWV VROG DQQXDOO\ LQ WKH /RQGRQ VWUHHWV LV DV

, QRWLFHG WKDW RQ D FROG GD\ DOPRVW HYHU\ VWUHHW _ IROORZV �

IUXLW � VHOOHU � PDQ RU ZRPDQ � KDG URDVWHG FKHVW 2UDQJHV � � � � � �� ���� ����
QXWV IRU VDOH � /HPRQV � � � � � � ��� ����
6RPHWLPHV WKH FKHVWQXWV DUH URDVWHG LQ WKH 6SDQLVK DQG %DUFHORQD QXWV �� ���� EXVKHOV

VWUHHWV � LQ D KXJH LURQ DSSDUDWXV � PDGH H[ %UD]LO GR � � � � � � � � ����
SUHVVO\ IRU WKH SXUSRVH � DQG FDSDEOH RI FRRNLQJ &KHVWQXWV � � � � � � ���� �

SHUKDSV D EXVKHO DW D WLPH � �EXW WKHVH DUH WR EH :DOQXWV � � � � � � �� ���� �

IRXQG VROHO\ DW WKH VWUHHW �PDUNHWV � &RNHU � QXWV � � � � � ��� ���� QXWV
7KH RUGLQDU\ VWUHHW DSSDUDWXV IRU URDVWLQJ

FKHVWQXWV LV VLPSOH � $ URXQG SDQ � ZLWK D IHZ 2I ૺ '5< � )UXLW 6HO/,1* ,1 7+( 675((76 �

KROHV SXQFKHG LQ LW � FRVWLQJ �G � RU �G � LQ D 7KH VHOOHUV RI � GU\ IUXLW ૻ FDQQRW EH GHVFULEHG
PDULQH �VWRUH VKRS � KDV EXUQLQJ FKDUFRDO ZLWKLQ DV D FODVV � IRU � ZLWK WKH H[FHSWLRQ RI RQH ROG

LW � DQG LV VXUPRXQWHG E\ D VHFRQG SDQ � RU NLQG FRXSOH � QRQH WKDW , NQRZ RI FRQILQH WKHPVHOYHV

RI OLG � FRQWDLQLQJ FKHVWQXWV �ZKLFK DUH WKXV NHSW WR LWV VDOH � EXW UHVRUW WR LW PHUHO\ ZKHQ WKH
KRW � 'XULQJ P\ LQTXLU\ � FKHVWQXWV ZHUH GHDU � _ VHDVRQSUHYHQWV WKHLU GHDOLQJ LQ ૺ JUHHQ IUXLW �

ૺ 3HRSOH GRQ 
 W FDUH � � , ZDV WROG � ૺ ZKHWKHU RU YHJHWDEOHV � , KDYH DOUHDG\ VSHFLILHG ZKDW LQ
FKHVWQXWV LV WKUHH DQG VL[ � DV WKH\ DUH QRZ � RU FRPPHUFH LV GLVWLQJXLVKHG DV ૺ GU\ IUXLW � � EXW
RQH DQG VL[ D SHFN � DV , KRSH WKH\ ZLOO EH LWV FODVVLILFDWLRQ DPRQJ WKH FRVWHUV LV VRPHZKDW
DIRUH ORQJ � WKH\ ZDQWV WKH VDPH SHQQ\ZRUWKV � � QDUURZHG �

&KHVWQXWV DUH JHQHUDOO\ ERXJKW ZKROHVDOH LQ 7KH GU\ � IUXLW VHOOHUV GHULYH WKHLU VXSSOLHV
'XNH 
 V �SODFH � RQ WKH 6XQGD\ PRUQLQJV � IRU SDUWO\ IURP 'XNH 
 V � SODFH � SDUWO\ IURP 3XGGLQJ
VWUHHW VDOH � EXW VRPH VWUHHW � GHDOHUV EX\ WKHP RI ODQH � EXW SHUKDSV SULQFLSDOO\ IURP WKH FRVWHUV
WKRVH FRVWHUPRQJHUV � ZKRVH PHDQV HQDEOH WKHP FRQFHUQLQJZKRP , KDYH VSRNHQ � ZKR EX\ ZKROH

ૺ WR OD\ LQ � D TXDQWLW\ � 7KH UHWDLO FXVWRPHUV VDOH DW WKH PDUNHWV DQG HOVHZKHUH � DQG ZKR ZLOO
DUH � IRU WKH PRVW SDUW � ER\V DQG JLUOV � RU D IHZ ૺ FOHDU RXW D JURFHU � � RU EX\ VXFK ILJV � 	 F � DV D

ODERXUHUV RU VWUHHW SHRSOH � 7KH XVXDO SULFH LV OHDGLQJ WUDGHVPDQ ZLOO QRW DOORZ WR EH VHQW � RU

VL[WHHQ D SHQQ\ � RIIHUHG � WR KLV UHJXODU FXVWRPHUV � DOWKRXJK � SHU
5RDVWHG DSSOHV XVHG WR EH YHQGHG LQ WKH _ KDSV � VRPH RI WKHDUWLFOHV DUH WROHUDEO\ JRRG � 2U

VWUHHWV � DQG RIWHQ DORQJ ZLWK URDVWHG FKHVWQXWV � HOVH WKH GU\ � IUXLW PHQ EX\ D GDPDJHG OR
W

RI D

EXW LW LV D WUDGH ZKLFK KDV QRZ DOPRVW HQWLUHO\ EURNHU RU JURFHU � DQG SLFN RXW DOO WKDW LV HDWDEOH �

GLVDSSHDUHG � DQG LWV GLVDSSHDUDQFH LV DWWULEXWHG RU UDWKHU VDOHDEOH �

WR WKH SUHYDOHQFH RI SRWDWR FDQV � 7KH VDOH RI GU\ IUXLW LV XQSRSXODU DPRQJ WKH

, KDG WKH IROORZLQJ DFFRXQW IURP D ZRPDQ � FRVWHUPRQJHUV� 'HVSLWH WKHLU XWPRVW SDLQV � WKH\
DSSDUHQWO\ EHWZHHQ VL[W\ DQG VHYHQW\ � WKRXJK FDQQRW JLYH WR ILJV � RU UDLVLQV � RU FXUUDQWV � ZKLFK
VKH VDLG VKHZDV RQO\ DERXW ILIW\ � :KDW VKH PD\ EH RO

G

DQG VWDOH � DQ\WKLQJ RI WKH EORRP DQG
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SOXPSQHVV RI JRRG IUXLW� DQG WKH SULFH RI JRRG _ WKH GU\ IUXLW EHLQJ WKHQ XVHG � MXVW DV D ILO
O

IUXLW LV WRR KLJK IRU WKHP � 0RUHRYHU � LI WKH XS � �

IUXLW EH D ૺ GDPDJHG OR
W � � LW LV DOPRVW DOZD\V $FFRUGLQJ WR WKH UHWXUQV EHIRUH JLYHQ � WKH

GLVFRORXUHG � DQG WKH EOHPLVK FDQQRW EH UH � � JURVV TXDQWLW\ RI GU\ IUXLW GLVSRVHG RI \HDUO\ LQ

PRYHG � WKH VWUHHWV RI /RQGRQ PD\ EH VWDWHG DV IROORZV �

,W LV LPSRVVLEOH WR JLYH WKH DYHUDJH SULFH RI � ���� OEV � RI VKHOO DOPRQGV �

GU\ IUXLW WR WKH FRVWHUPRQJHU � 7KH TXDOLW\ �� ���� ૼ UDLVLQV �

DQG WKH ૺ KDUYHVW ૻ DIIHFW WKH SULFH PDWHULDOO\ �� � ��� � ILJV �

LQ WKH UHJXODU WUDGH � � � ��� SUXQHV �

7KH UXOH ZKLFK , DP LQIRUPHG WKH FRVWHU 2) 7+( 675((7 �6$/( 2
)

9(*(7$%/(6 �PRQJHU � ZKR VRPHWLPHV ૺ ZRUNV ૻ D EDUURZ RI

GULHG IUXLW � REVHUYHV � LV WKLV � KH ZLOO DLP DW FHQW � 7KH VHOOHU RI IUXLW LQ WKH VWUHHWV FRQILQHV KLV
SHU FHQW � � DQG � WR DFFRPSOLVK LW � � VODQJ ૻ ZHLJKWV WUDIILF IDU PRUH FORVHO\ WR IUXLW � WKDQ GRHV WKH
DUH QRW XQIUHTXHQWO\ XVHG � 7KH VWDOH IUXLW LV YHJHWDEOH �GHDOHU WR YHJHWDEOHV � :LWKLQ WKHVH
VROG E\ WKH JURFHUV � DQG WKH GDPDJHG IUXLW E\ WKUHH RU IRXU \HDUV PDQ\ VWUHHW � WUDGHUV VHOO RQO\
WKH ZDUHKRXVHV WR WKH FRVWHUV � DW IURP D KDOI � EXW IUXLW WKH \HDU WKURXJK � EXW WKH SXUYH\RU RI

PXFK PRUH IUHTXHQWO\ D IRXUWK WR D WZHQWLHWK RI YHJHWDEOHV QRZ XVXDOO\ VHOOV ILVK ZLWK KLV FDE

LWV SULPH FRVW � 7KH SULQFLSDO VWUHHW �SXUFKDVHUV EDJHV � WXUQLSV � FDXOLIORZHUV � RU RWKHU JDUGHQ
DUH ER\V � VWXII � 7KH ILVK WKDW KH FDUULHV RXW RQ KLV URXQG

$ GU\ � IUXLW VHOOHU JDYH PH WKH IROORZLQJ JHQHUDOO\ FRQVLVWV RI VROHV � PDFNHUHO � RU IUHVK
DFFRXQW � � %\ ૺ KDOI SURILWV � KH PHDQW FHQW � SHU RU VDOW KHUULQJV � 7KLV FRPELQDWLRQ RI WKH VWUHHW �

FHQW � � RU � LQ RWKHU ZRUGV � WKDW WKH PRQH\ KH UH � _ JUHHQ �JURFHU DQG VWUHHW � ILVKPRQJHU LV FDOOHG D

FHLYHG IRU KLV VWRFN ZDV KDOI RI LW FRVW SULFH DQG JHQHUDO GHDOHU �ૻ

KDOI SURILW � 7KH JHQHUDO GHDOHUV DUH XVXDOO\ DFFRPSDQLHG

y � , VHOO GU\ IUXLW � VL
U � LQ )HEUXDU\ DQG E\ ER\V � DV , KDYH HOVHZKHUH VKRZQ � � DQG VRPH

0DUFK � EHFDXVH , PXVW EH GRLQJ VRPHWKLQJ � WLPHV E\ WKHLU ZLYHV � ,I D ZRPDQ EH D JHQHUDO
DQG JUHHQ IUXLW 
 V QRW P\ PRQH\ WKHQ � ,W 
 V GHDOHU � VKH LV PRVWO\ WR EH IRXQG DW D VWDOO RU

D SRRU WUDGH � , 
 YH VROG ILJV DW OG � D SRXQG � VWDQGLQJ � DQG QRW � JRLQJ D URXQG �ૻ

� QR � VL
U � QRW VODQJ WKH WLPH , PHDQ � � DQG , 7KH JHQHUDO GHDOHU ૺ ZRUNV � HYHU\WKLQJ

FRXOG KDUGO\ PDNH �V � D GD\ DW LW � WKRXJK WKURXJK WKH VHDVRQ� +H JHQHUDOO\ EHJLQV WKH

LW ZDV KDOI SURILWV � 2XU FXVWRPHUV ORRN DW \HDU ZLWK VSUDWV RU SODLFH � WKHQ KH GHDOV LQ

WKHP TXLWH SDUWLFOHU � ૺ /HW 
 V VHH WKH RWKHU VROHV XQWLO WK
H

PRQWK RI 0D\ � $IWHU WKLV KH

VLGH RI WKHP ILJV � 
 WKH ER\V 
 OO VD\ � DQG WKHQ WDNHV WR PDFNHUHO � KDGGRFNV � RU UHG KHUULQJV �

WKH\ 
 OO RXW ZLWK � � , VD\ � PDVWHU � G 
 \RX VHHDQ\ 1H[W KH WUDGHV LQ VWUDZEHUULHV RU UDVSEHUULHV �

JUHHQ DERXW PH " 
 'DWHV , FDQ KDUGO\ JHW RLW _ )URP WKHVH KH ZLOO WXUQ WR JUHHQ DQG ULSH JRRVH

DW DOO � QR � � � QRW LI WKH\ ZDV DV FKHDS DV SRWDWRHV � EHUULHV � WKHQFH KH ZLOO JR WR FKHUULHV � IURP

RU FKHDSHU � , 
 YH EHHQ DVNHG E\ ZRPHQ LI GDWHV FKHUULHV KH ZLOO FKDQJH WR UHG RU ZKLWH FXU
ZDV JRRG LQ GXPSOLQJV " , 
 YH VRPHWLPHV VDLG _ UDQWV � IURP WKHP WR SOXPV RU JUHHQ � JDJHV � DQG


 \HV � 
 WKRXJK , NQHZ QRWKLQJ DW DOO DERXW WKHP � _ IURP WKHP DJDLQ WR DSSOHV DQG SHDUV � DQG GDP
7KH\ 
 UH IRUHLJQ � , FDQ 
 W VD\ ZKHUH WKH\ 
 UH VRQV � $IWHU WKHVH KH PRVWO\ L ZRUNV ૻ D IHZ
JURZQ � $OPRQGV DQG UDLVLQV JRHV RII EHVW ZLWK YHJHWDEOHV � DQG FRQWLQXHV ZLWK WKHP XQWLO WKH

XV � , GRQ 
 W VHOO WKHP E\ ZHLJKW � EXW PDNHV ILVK VHDVRQ EHJLQV DJDLQ � 6RPH JHQHUDO GHDOHUV
WKHP XS LQ KD 
SHQQ\ RU SHQQ\ ORWV � 7KHUH 
 V RFFDVLRQDOO\ WUDGH LQ VZHHWPHDWV � EXW WKLV LV QRW
WZR WKLQJV � \RX VH

H � DQG RQH KHOSV RI
I

WKH RWKHU � XVXDO � DQG LV ORRNHG GRZQ XSRQ E\ WK
H

ૺ WUDGH �ૻ
5DLVLQV LV GU\ JUDSHV � , 
 YH KHDUG � , 
 YH VROG ૺ , DP D JHQHUDO GHDOHU � � VDLG RQH RI WKH
JUDSHV EHIRUH WKH\ ZDV GULHG � DW OG � DQG �G � WKH EHWWHU FODVV � ૺ P\ PLVVLV LV LQ WKH VDPH OLQH DV

SRXQG � , GLGQ 
 W GR QR JRRG LQ DQ\ RI 
 HP � P\VHOI � DQG VHOOV HYHU\WKLQJ WKDW , GR �EDUULQJ

�V � D GD\ RQ 
 HP ZDV WKH WRSSHU � IRU DOO WKH KDOI JUHHQ VWXII � � 6KH IROORZV PH DOZD\V LQ ZKDW
SURILWV � , 
 OO QRW WRXFK 
 HP DJDLQ LI , DLQW , VHOO � 6KH KDV D VWDOO � DQG VLWV DW WKH FRUQHU RI

IRUFHG � � WKH VWUHHW � , KDYH JRW WKUHH FKLOGUHQ � 7KH
7KHUH DUH D IHZ FRVWHUV ZKR VHOO WROHUDEOH _ HOGHVW LV WHQ � DQG JRHV RXW ZLWK PH WR FDOO P\

GU\ IUXLW � EXW QRW WR DQ\ H[WHQW � JRRGV IRU PH � , KDYH KDG LQIODPPDWLRQ LQ WKH
XF RLD FRXSLH L KDYH DOOXGHG WR VWDQG DOO OXQJV � DQG ZKHQ , FDOO P\ JRRGV IRU D OLWWOH

WKH \HDU URXQG DW WKH FRUQHU RI D VWUHHW UXQQLQJ ZKLOH P\ YRLFH OHDYHV PH � 0\ PLVVLV LV ODPH �

LQWR D JUHDW FLW\ WKRURXJKIDUH � 7KH\ DUH VXS 6KH IHOO GRZQ D FHOODU �ZKHQ D FKLOG � DQG LQMXUHG
SOLHG ZLWK WKHLU IUXLW � , DP WROG � WKURXJK WKH KHU KLS � /DVW 2FWREHU WZHOYHPRQWK , ZDV ODLG
IULHQGOLQHVV RI D JURFHU ZKR FKDUJHV QR SURILW � XS ZLWK FROG � ZKLFK VHWWOHG RQ P\ OXQJV � DQG
DQG VRPHWLPHVPDNHV D VDFULILFH IRU WKHLU EHQHILW �WKHLU EHQHILW � ODLG PH LQ P\ EHG IRU D PRQWK � 0\PLVVLV NHSWODLG
$V , ZDV WROG WKDW WKLV ROG FRXSOH ZRXOG QRW PH DOO WKDW WLPH � 6KH ZDV ZRUNLQJ 
 IUHVK
OLNH LQTXLULHV WR EH PDGH RI WKHP � , DW RQFH KHUULQJV � DQG LI LW KDGQ 
 W EHHQ IR

U

KHU ZH PXVW
GHVLVWHG � DOO KDYH JRQH LQWR WKHZRUNKRXVH � :H DUH GRLQJ
7KHUH DUH VRPHWLPHV WZHQW\ FRVWHUPRQJHUV YHU\ EDGO\ QRZ � , KDYH QR ZRUN WR GR � , KDYH

VHOOLQJ QRWKLQJ EXW GU\ IUXLW � EXW PRUH IUH � QR VWRFN �PRQH\ WR ZRUN ZLWK � DQG , REMHFW WR

TXHQWO\ RQO\ WHQ � DQG VRPHWLPHV RQO\ ILYH � , SD\ �V � �G � D ZHHN IR
U

WKH ORDQ RI ��V � 2QFH
ZKLOH � SHUKDSV � IURP ��� WR ��� VHOO D IHZ , JDYH D PDQ OV � �G � D ZHHN IRU WHQ PRQWKV IRU
ILJV � 	 F � � ZLWK RWKHU WKLQJV � VXFK DV ODWH DSSOHV � WKH ORDQ RI ��V� � DQG WKDW QHDUO\ GLG PH XS � ,
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KDYH KDG �V� RI WKH VDPH SDUW\ VLQFH� DQG SDLG DQG KH VSRNH YHU\ NLQG WR PH � �ZHOO � VL
U � , 
 P

�V � D ZHHN IRU HLJKW ZHHNV IRU WKH ORDQ RI LW � ZRUNLQJ IRU P\ GLQQHU � DQG LI \RX 
 OO JLYHPH �V �

, FRQVLGHU LW PRVW H[WRUWLRQDWH WR KDYH WR SD\ RU �V � �G � � , 
 OO WXPEOH WR \RXU QRWLRQ DQG GURS LW �

�G � D GD\ IRU WKH ORDQ RI �V � � DQG ZRQ 
 W GR LW � DQG , 
 OO JLYH \RX WKHVH KHUH FRZFXPEHUV � 
 � , ZDV
:KHQ WKH VHDVRQJHWV D ELW EHWWHU , VKDOO ERUURZ _ ZRUNLQJ FRZFXPEHUV DW WKDW WLPH � WR GR ZKDW

D VKLOOLQJ RI RQH IULHQG DQG D VKLOOLQJ RI DQRWKHU � \RX OLNH ZLWK � DQG WKH\ FRVW PH KDOI � D � FURZQ � 


DQG WKHQ PXGGOH RQ ZLWK DV PXFK VWRFN �PRQH\ _ ,Q SRWDWRHV , GRQ 
 W GR D JUHDW GHDO � DQG LW 
 V QR

DV , FDQ VFUDSH WRJHWKHU � 0\PLVVLV LV DW KRPH JUHDW WUDGH � ,I , GLG � , VKRXOG EX\ DW WKH
QRZ GRLQJ QRWKLQJ � /DVW ZHHN LW 
 V LPSRVVLEOH ZDUHKRXVHV LQ 7RROH\ � VWUHHW � ZKHUH WKH\ DUH

WR VD\ ZKDW VKH WRRN � IRU ZH 
 UH REOLJHG WR EX\ VROG LQ VDFNV RI � FZW � � ��� OEV � DQG ��� OEV � �

YLFWXDOV DQG ILULQJ ZLWK LW DV ZH WDNH LW � 6KH DW �V � �G � DQG �V � WKH FZW � , VHOO PLQH � WLG\
FDQ 
 W JR RXW FKDULQJ RQ DFFRXQW RI KHU KLS � JRRG � DW � SRXQG �G � � DQG D KDOISHQQ\ D SRXQG �

:KHQ VKH LV RXW � DQG , DP RXW � WKH FKLOGUHQ EXW DV , GRQ 
 W GR PXFK � QRW D EXVKHO D GD\ � , EX\
SOD\ DERXW LQ WKH VWUHHWV� 2QO\ ODVW 6DWXUGD\ DWPDUNHW E\ WKH EXVKHO DW IURP �V � �G � WR �V � �

ZHHN VKH ZDV REOLJDWHG WR WDNH WKH VKRHVRII KHU QHYHU XVHV VODQJV � , VROG WKUHH WLPHV DV PDQ\
IHHW WR JHW WKH FKLOGUHQ VRPH YLFWXDOV � :H RZH SRWDWRHV DV , GR QRZ IRXU \HDUV EDFN � , GRQ 
 W

WZR ZHHNV 
 UHQW � DQG WKH ODQGORUG � WKRXJK , 
 YH NQRZ ZK\ � 
 FHSW LW EH WKDW WKH URW VHWSHRSOH DJDLQ
OLYHG LQ WKH KRXVH ILYH \HDUV � LV DV VKDUS DV LI WKHP � DQG WKHLU WDVWH 
 V JRQH DQRWKHU ZD\ � , VHOO

, ZDV D VWUDQJHU � � D IH
Z

PRUH JUHHQV WKDQ , GLG � EXW QRW PDQ\ �

ૺ :K\ � VL
U � � VDLG DQRWKHU YHJHWDEOH �GHDOHU �ZKR 6SLQDFK , GRQ 
 W GR RQO\ D OLWWOH LQ LW � &HOHU\

ZDV D UREXVW � ORRNLQJ \RXQJPDQ � YHU\FOHDQ LQ KLV , 
 P VHOGRP DEOH WR JHW ULG RQ � ,W 
 V PRUH ZRPHQ 
 V

SHUVRQ � DQG GUHVVHG LQ FRVWHUPRQJHU FRUGXUR\ � ZRUN � ,QJ �XQV WKH VDPH � �

� , FDQ KDUGO\ VD\ZKDW P\ EXVLQHVV LV ZRUWK WR , PD\ DGG WKDW , IRXQG WKH FODVV � ZKR FRQ
PH � IRU , 
 P QR VFKRODUG � , ZDV EURXJKW XS WR ILQHG WKHLU EXVLQHVV SULQFLSDOO\ WR WKH VDOH RI

WKH EXVLQHVV E\ P\ PRWKHU � , 
 YH D PLGGOLQJ YHJHWDEOHV � WKH GXOOHVW RI DO
O

WKH FRVWHUPRQJHUV �

FRQQHFWLRQ � DQG SHUKDSV FOHDU �V � D GD\ � HYHU\ _ $Q\ PDQ PD\ ODERXU WR PDNH OV � �G � RI FDE
ILQH GD\ � RU ��V � RU ���� D ZHHN � EXW RXW RI WKDW EDJHV RU WXUQLSV � ZKLFK FRVW KLP �V � � ZKHQ WKH
WKHUH 
 V P\ GRQNH\ WR NHHS �ZKLFK , VXSSRVH FRVWV _ FDOFXODWLRQ DV WR WKH UHODWLYH SURSRUWLRQ RI PHD

�G � D GD\ � WKDW 
 V VHYHQ VL[SHQFHV RI
I

� :HW RU VXUHV � 	 F � LV EH\RQG KLV FRPSUHKHQVLRQ �

ILQH � VKH PXVW EH IH
G
� LQ FRRUVH � 6R PXVW , � 3XUVXLQJ WKH VDPH PRGH RI FDOFXODWLRQ DV KDV

EXW , 
 YH RQO\P\VHOI WR NHHS DW SUHVHQW � DQG , EHHQ KHUHWRIRUH DGRSWHG � ZH ILQG WKDW WKH DEVR
KLUH D ODG ZKHQ , ZDQW RQH � , ZRUN P\ RZQ OXWH TXDQWLW\ RI YHJHWDEOHV VROG LQ WKH /RQGRQ
WUDS � 7KHQ WKLQJV LV VR XQFHUWDLQ � :K\ � QRZ � VWUHHWVE\ WKH FRVWHUV LV DV IROORZV �

ORRN KHUH � VL
U � /DVW )ULGD\ � , WKLQN LW ZDV �� ���� ���� OEV � RI SRWDWRHV �KRPH JURZQ �

EXW WKDW GRQ 
 WPDWWHU � IRU LW RIWHQ KDSSHQV � IUHVK �� ���� ���� �IRUHLJQ �

KHUULQJV ZDV �V � WKH ��� LQ WKH PRUQLQJ � DQG �� ���� ���� FDEEDJHV �

�V � �G � DW QLJKW � VR PDQ\ KDG FRPH LQ � , EX\ � � ��� ���� WXUQLSV �

DW %LOOLQJVJDWH �PDUNHW � DQG VRPHWLPHV RI D ��� ���� MXQNV RI WXUQLS WRSV �

ODUJH VKRSNHHSHU � DQG DW &RYHQW �JDUGHQ DQG WKH ��� ���� FDUURWV �

%RURXJK � ,I , OD\ RXW �V � LQ D QLFH ORW RI FDE ��� � ��� EURFROL DQG FDXOLIORZHUV �

EDJHV � , PD\ VHOO WKHP IR
U

��V � �G � � RU LI LW LV
Q 
 W ��� ���� EXVKHOV RI SHDV �

D OXFN\ GD\ ZLWK PH IRU �V � � RU OHVV � 6RPHWLPHV � ���� � EHDQV �

SHRSOH ZRQ 
 W EX\ � DV LI WKH FKROHUD ZDV LQ WKH �� � ��� � IUHQFK EHDQV �
FDEEDJHV � 7KHQ WXUQLSV LV

Q 
 W VXFK JRRG VDOH \HW � �� ���� GR]HQV RI YHJHWDEOH PDUURZV �
EXW WKH\ PD\ EH VRRQ � IRU ZLQWHU 
 V EHVW IR

U

WKHP � ��� GR]HQ EXQGOHV RI DVSDUDJXV �
7KHUH 
 V PRUH ELOLQJV WKHQ WKDQ WKHUH 
 V URDVWLQJV � � ���� UKXEDUE �

, WKLQN � 3HRSOH OLNH EURWK LQ FROG ZHDWKHU � , � ���� � FHOHU\ �

EX\ WXUQLSV E\ WKH 
 WDOO\ � $ WDOO\ 
 V ILYH GR]HQ ��� ���� OHWWXFHV �

EXQFKHV � 7KHUH 
 V QR FRQILQHPHQW RI WKH QXPEHU �� ���� GR]HQ KDQGV RI UDGLVKHV �

WR D EXQFK � LW 
 V E\ WKHLU VL]H � , 
 YH NQRZQ ��� ���� EXVKHOV RI RQLRQV �

WZHOYH � DQG , 
 YH NQRZQ WZLFH WKDW � , VHOO WKUHH �� ���� GR]HQ EXQFKHV RI VSULQJ RQLRQV �

SDUWV RI WKH WXUQLSV DW �G � D EXQFK � DQG WKH RWKHU �� ���� EXVKHOV RI FXFXPEHUV �

SDUW DW � G � ,I , JHW WKHP DW �V � �G � WKH WDOO\ , � � ��� GR]HQ EXQFKHV RI KHUEV �

GR ZHOO RQ WXUQLSV � , JR WKH VDPH URXQGV SUHWW\
UHJXODUO\ HYHU\ GD\ � RU DOPRVW HYHU\ GD\ � , GRQ 
 W _ 2) 7+( ૺ $5,672&5$7,& � 9(*(7$%/( � 6$/( �

REMHFW WR ZHW ZHDWKHU VR PXFK � EHFDXVHZRPHQ _ ,Q GHVLJQDWLQJ WKHVH GHDOHUV , XVH D ZRUG QRW
GRQ 
 W OLNH WR VWLU RXW WKHQ � DQG VR WKH\ 
 OO EX\ RI XQFRPPRQ DPRQJ WKH FRVWHUPRQJHUV � 7KHVH
PH DV , SDVV � &DUURWV , GR OLWWOH LQ � WKH\ 
 UH GHDU � DULVWRFUDWLF VHOOHUV � ZKR DUH QRW RQH LQ WZHQW\ �

EXW WKH\ 
 OO EH FKHDSHU LQ D PRQWK RU WZR � 7KH\ _ RU SHUKDSV LQ WZHQW\ � ILYH � RI WKH ZKROH ERG\ RI

DOZD\V DUH � , GRQ 
 W ZRUN RQ 6XQGD\V � ,I , FRVWHUPRQJHUV � DUH JHQHUDOO\ PHQ RI VXSHULRU
GLG � , 
 G JHW D MDFNHWLQJ � 2XU FKDSV ZRXOG VD\ � _PDQQHUV DQG EHWWHU GUHVVHG WKDQ WKHLU EUHWKUHQ �

:HOO � \RX DUH D VFXUI � <RX KDYH D URXQG � JLYH _ 7KH IROORZLQJ QDUUDWLYH � JLYHQ WR PH E\ RQH RI

DQRWKHU PDQ D 6XQGD\ FKDQFH � $ JHQWOHPDQ WK
H

ERG\ � VKRZV WKH QDWXUH RI WKH WUDGH �

RQFH VDLG WR PH � ZKHQ , ZDV REOLJDWHG WR ZRUN RQ ૺ ,W GHSHQGV D JRRG GHDO XSRQ WKH VHDVRQ DQG

D 6XQGD\ � :K\ GRQ 
 W \RX OHDYH LW RII � ZKHQ WKH SULFH � DV WR ZKDW , EHJLQ ZLWK LQ WKH KDULV
\RX NQRZ LW DLQ 
 W ULJKW " 
 
:HOO � VL

U � 
 VDLG , � _ WRFUDWLF 
 ZD\ � 0\ URXQGV DUH DOZD\V LQ WKH
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FRV

VXEXUEV� , VHOO QHLWKHU LQ WKH VWUHHWV� QRU VTXDUHV VROG KDOI � FURZQ ORWV� RQ D 6DWXUGD\ QLJKW � IRU D
LQ WRZQ� , OLNH LW EHVWZKHUH WKHUH DUH GHWDFKHG VL[SHQFH � DQG LW ZDV VROG VRPH WLPH EDFN DW
YLOODV� DQG EHVW RI DOO ZKHUH WKHUH DUH NHSW PLV �G� D EXQGOH� LQ WKH 1HZ &XW� WR SRRU SHRSOH�
WUHVVHV� 7KH\ DUH WKH EHVWRI DOO FXVWRPHUV WRPHQ , GDUH VD\ VRPH DV ERXJKW LW KDG EHHQ PDLG
OLNH PH� :H WDON RXU FXVWRPHUV RYHU DPRQJ VHUYDQWV DQG XQGHUVWRRG LW� ,
 YH UDIIOHG �V�
RXUVHOYHV� DQG JHQHUDOO\ NQRZ ZKR
 V ZKR� 2QH ZRUWK RI JUDVV LQ WKH SDUORXU RI D UHVSHFWDEOH
ZD\ E\ ZKLFK ZH NQRZ WKH NHSW ODGLHV LV� WKH\
QHYHU VHOO FDVW�RII FORWKHV� DV VRPH ODGLHV GR� IRU ૺ 7KH FRVWHUV JHQHUDOO\ EX\ QHZ SRWDWRHV DW
QHZ SRWDWRHV RU HDUO\ SHDV� 1RZ � P\ ZRUVW ��� WR �V� WKH EXVKHO� DQG FU\ WKHP DW 
 WKUHH
FXVWRPHUV� DV WR SULFH � DUH WKH ODGLHV� � RU JHQWOH� SRXQG�WXSSHQFH �
 EXW ,
YH JLYHQ ��� D EXVKHO�
PHQ � WKH\
UH ERWK RI D NLGQH\ � ZKDW NHHSV IR

U

FKRLFH DQG HDUO\ � DQG VROG WKHP DW �G � D

IDVKLRQDEOH VFKRROV � 7KH\ DUH WKH SHRSOH WR SRXQG � ,W 
 V QR JUHDW WUDGH � IRU WKH EXVKHO PD\
GULYH D EDUJDLQ � EXW WKHQ WKH\ EX\ ODUJHO\ � ZHLJK RQO\ �� OE � � DQG DW �G � D SRXQG WKDW 
 V

6RPH EX\ HQWLUHO\ RI FRVWHUPRQJHUV � 7KHUH 
 V RQO\ �V � �G � 7KH VFKRROV GRQ 
 W EX\ DW DOO XQWLO
RQH JHQW � RI D VFKRRO �NHHSHU EX\V VR PXFK DQG WKH\ 
 UH OG � WKH SRXQG � DQG GRQ 
 W EX\ LQ DQ\
NQRZV VR ZHOO ZKDW R 
FORFN LW LV � WKDW , 
 P VDWLV TXDQWLW\ XQWLO WKH\ 
 UH �V � �G � WKH �� OE � 2QH
ILHGKH VDYHVPDQ\ D SRXQG D \HDU E\ EX\LQJ RI GD\ D VFKRRO 
VWRQLVKHGPH E\ JLYLQJ PH �V � �G �

XV 
VWHDG RI WKH JUHHQJURFHUV � IR
U

�� OE � � ZKLFK LV WKH JHQHUDO ZHLJKW RI WKH

� 3HUKDSV , EHJLQ WKH VHDVRQ LQ WKH KDULVWR KDOI EXVKHO � 3HUKDSV WKH PDVWHU KDG WDNHQ D

FUDWLF ZD\ � ZLWK HDUO\ OHWWXFHV IR
U

VDODGV � , GURS RI VRPHWKLQJ VKRUW WKDW PRUQLQJ � 7KH
FDUU\ P\ JRRGV LQ KDQGVRPH EDVNHWV � DQG VRPH VFKRROV DUH GUHDGIXO VFUHZV � WR EH VXUH �

WLPHVZLWK D ER\ � RU D ER\ DQG D JLUO � WR KHOS � ૺ *UHHQ SHDV � HDUO\ RQHV � , GRQ 
 W EX\ ZKHQ
PH � , EX\P\ OHWWXFHV E\ WKH VFRUH � RI KHDGV � _ WKH\ ILUVW FRPH LQ � IR

U

WKHQ WKH\ 
 UH YHU\ GHDU � EXW
ZKHQ ILUVW LQ � DW �V � �G � � DQG VHOO WKHP DW ��G � ZKHQ WKH\ 
 UH �V � RU �V � �G � D EXVKHO � DQG WKDW 
 V

HDFK � ZKLFK LV �V � SURILW RQ D VFRUH � , KDYH VROG _ SUHWW\ VRRQ � , FDQ PDNH ILYH SHFNV RI D EXVKHO �

WZHQW\ � DQG , RQFH VROG WKLUW\ VFRUH � WKDW ZD\ 6FKRROV GRQ 
 W WRXFK SHDV 
WLOO WKH\ 
 UH �V � D EXVKHO �

LQ D GD\ � 7KH SURILW RQ WKH WKLUW\ ZDV �� � �V � � ૺ &RZFXPEHUV ZHUH DQ DULVWRFUDWLF VDOH � )RXU
EXW RXW RI WKDW , KDG WR SD\ WKUHH ER\V � IR

U , RU ILYH \HDUV DJR WKH\ ZHUH ORRNHG XSRQ � ZKHQ
WRRN WKUHH ZLWK PH � DQG RXU H[SHQVHV ZDV �V � ILUVW LQ � DQG ZLWK D EHDXWLIXO EORRP XSRQ WKHP �

%XW \RX PXVW FRQVLGHU � VL
U � WKDW WKLV LV D SUH � DV WKH ILQHVW SRVVLEOH UHOLVK � %XW WKH FKROHUD

FDULRXV WUDGH � 6XFK JRRGV DUH GHOLFDWH � DQG FDPH LQ ���� � DQG HYHU\ERG\ � 
VSHFLDOO\ WKH
VSRLO LI WKH\ GRQ 
 W JR RI

I
� , JLYH FUHGLW VRPH � ZRPHQ � WKRXJKW WKH FKROHUD ZDV LQ FRZFXPEHUV �

WLPHV � LI DQ\ERG\ , NQRZ VD\V KH KDV QR FKDQJH � DQG , 
 YH NQRZQ FDVHV � IRUHLJQ DQG (QJOLVK � VHQW

, QHYHU ORVħ QRWKLQJ IURP WKH %RURXJK 0DUNHW IRU PDQXUH �

ૺ 7KHQ WKHUH 
 V JUDVV �DVSDUDJXV � � DQG WKDW 
 V ૺ , VHOO D JRRG PDQ\ PXVKURRPV � , VRPH
RIWHQ JRRG PRQH\ � , EX\ DO

O

PLQH DW &RYHQW � WLPHV FDQ SLFN XS D FKHDS OR
W

DW &RYHQW *DUGHQ �

JDUGHQ � ZKHUH LW 
 V VROG LQ EXQGOHV � DFFRUGLQJ WR , PDNH WKHP XS LQ QHDW VLHYHV RI WKUHH GR]HQ WR

WK
H

HDUOLQHVV RI WKH VHDVRQ� DW IURP �V � WR �V � � HLJKW GR]HQ DFFRUGLQJ WR VL]H � DQG , KDYH VROG
FRQWDLQLQJ IURP VL[ WR WHQ GR]HQ VTXLEV �KHDGV � � WKHP DW �V � WKH VLHYH � DQG PDGH KDOI WKDW RQ
7KHVH \RX KDYH WR WDNH KRPH � XQWLH � FXW RII WKH HDFK VLHYH , VROG � 7KH\ DUH GRZQ WR OV � RU OV �
VFUDJJ\ HQGV � WULP � DQG VFUDSH � DQG PDNH WKHP _ �G � D VLHYHYHU\ VRRQ �

OHYHO � &KLOGUHQ KHOS PH WR GR WKLV LQ WKH FRXUW ૺ *UHHQ ZDOQXWV IR
U

SLFNOLQJ , VHOO D TXDQWLW\
ZKHUH , OLYH � , JLYH WKHP 	 IH

Z

KD 
SHQFH � RI � 2QH GD\ , VROG ��V �ZRUWK � KDOI SURILW � �

WKRXJK WKH\ 
 UH HDJHUHQRXJK WR GR LW IRU QRWKLQJ JRW WKHP VR FKHDS � EXW WKDW ZDV DQ H[FHSWLRQ �

EXW WKH IXQ � , 
 YH KDG ��V �ZRUWK PDGH UHDG\ , VROG WKHP FKHDS WRR � 2QH ODG\ KDV ERXJKW D

LQ KDOI DQ KRXU � EXVKHO DQG D KDOI DW D WLPH � )RU ZDOQXW

ૺ :HOO � QRZ � VL
U � DERXW JUDVV � WKHUH 
 V QRW D FDWVXS WKH UHIXVH RI WKH ZDOQXW LV XVHG � LW 
 V

FRVWHU LQ /RQGRQ � , 
 P VXUH � HYHU WDVWHG LW � DQG SLFNHG XS LQ WKH FRXUW � ZKHUH , 
 YH JRW FKLOGUHQ
KRZ LW 
 V HDWHQ SX]]OHV XV � � � , H[SODLQHG WKH RU SRRU IHOORZV IRU D IHZ KD 
SHQFH RU D SLQW RI

PDQQHU LQ ZKLFK DVSDUDJXV ZDV EURXJKW WR EHHU WR KHOS PH WR SHHO WKH ZDOQXWV � �

WDEOH � @ ૺ 7KDW 
 V WKH WLFNHW � LV LW � VL
U
" :HOO � ,

ZDV RQFH DW WKH 6XUUH\ � DQG WKHUH ZDV VRPH 2) 21,21 6(//,1* ,1 7+( 675((76 �

PDFDURQL HDWHQ RQ WKH VWDJH � DQG , WKRXJKW 7KH VDOH RI RQLRQV LQ WKH VWUHHWV LV LPPHQVH �

JUDVV ZDV HDWHQ LQ WKH VDPH ZD\ � SHUKDSV � 7KH\ DUH QRZ VROG DW WKH PDUNHWV DW DQ DYHUDJH
VZDOORZHG OLNH RQH R 
FORFN � � � UDWKHU D IDYRXULWH RI �V � D EXVKHO � 7ZR \HDUV DJR WKH\ ZHUH OV � �

FRPSDULVRQ DPRQJ WKH FRVWHUV � @ DQG WKH\ KDYH EHHQ �V � DQG XS WR �V � WKH EXVKHO �

ૺ , KDYH WKH JUDVV � LW 
 V DOZD\V FDOOHG � ZKHQ 7KH\ DUH QRZ WZLVWHG LQWR ૺ URSHV � IR
U

VWUHHW VDOH �

FULHG LQ WKH VWUHHWV �  6SDU � URZ JUD � DVV 
 � WLHG XS _ 7KH URSHV DUH RI VWUDZ � LQWR ZKLFK WKH URRWV DUH

LQ EXQGOHV RI D GR]HQ � WZHOYH WR D GR]HQ � RU RQH SODWWHG � DQG VHFXUHG ILUPO\ HQRXJK � VR WKDW WKH
RYHU � DQG IRU WKHVH , QHYHU H[SHFW OHVV WKDQ �G � URSHV FDQ EH KXQJ XS � WKHVH KDYH VXSHUVHGHG
)RU D WKUHH RU IRXU GR]HQ ORW � LQ D QHDW VLHYH � , WKH QHWWHG RQLRQV � IRUPHUO\ VROG E\ WKH -HZ ER\V �

DVN �V � �G � � DQG QHYHU WDNH OHVV WKDQ �V � �G � , 7KH SODLWLQJ � RU WZLVWLQJ � LV GRQH UDSLGO\ E\ WKH
RQFH ZDONHG WKLUW\ � ILYH PLOHV ZLWK JUDVV � DQG ZRPHQ � DQG D VWUDZ �ERQQHW �PDNHU GHVFULEHG LW

KDYH RI
W

HQRXJK EHHQ WKLUW\ PLOHV � , PDGH �V � WR PH DV VRPHZKDW DIWHU WKH PRGH RI KHU WUDGH �

RU �V � D GD\ E\ LW � DQG QH[W GD\ RU WZR SHUKDSV RQO\ WKDW WKH WR
S � RU SURMHFWLQJ SRUWLRQ RI WKH

QRWKLQJ � RU PD\ � EH KDG EXW RQH FXVWRPHU � , 
 YH VWHP RI WKH RQLRQ � ZDV WZLVWHG ZLWKLQ WKH VWUDZ �
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LQVWHDG RI LWV EHLQJ SODLWHG FORVH DQG IODW WRJH � � VFKRROLQ 
 QRZ DQG WKLQ � ZKLQ , FDQ � RI DQ HYHQLQ 


WKHU � 7KH WUDGH LQ URSH RQLRQV LV DOPRVW HQWLUHO\ _ PRVWO\ � , FDQ 
 W ZULWH D OHWWKHU � , ZLVK , FRXOG �

LQ WKH KDQGV RI WKH ,ULVK ZRPHQ DQG JLUOV � 6KXUH � WKLQ � VL
U � , 
 OO WHOO \RX WKH WKUXWK � ZH GRHV

7KHUH DUH QRZ � LW LV VDLG � IURP ��� WR ���� SHU � _ EHVW RQ LQJ �XQV � 2UDQJHV LV QL[W � DQG QXWV LVQ 
 W

VRQV HQJDJHG LQ LW � 2QLRQ VHOOLQJ FDQ EH VWDUWHG QHDU VR JRRG � 7KH WKUHH RI XV QRZ PDNHV �� �

RQ D VPDOO DPRXQW RI FDSLWDO � IURP �G � WR �V � � DQG VRPHWLPHV ,V � �G � D GD\ � DQG WKDW 
 V JUDQG
ZKLFK LV QR GRXEW RQH LQGXFHPHQW IRU WKRVH SRRU _ GRLQ 
 V � :H PD\ VLOO EHFKX[W XV IURP WZR WR

SHUVRQV WR UHVRUW WR LW � 7KH VL[SHQQ\ URSHV � � WKUHH GR]LQ URSHV D GD\ � , 
 P TXLFN DW URSLQJ
EXQFKHV � RU VWULQJV � , KHDUG HDFK ZRUG DSSOLHG � � WKH LQJ �XQV � , QHYHU QRWHG KRZ PDQ\ URSHV DQ

FRQWDLQ IURP WKUHH WR IRXU GR]HQ � WKH SHQQ\ KRXU � , EX\ WKHP RI D WKUDGHVPDQ � DQ KRQLVW
EXQFKHV � IURP VL[ WR WZHQW\ URRWV � DFFRUGLQJ WR JLQWOHPDQ � , NQRZ � DQG , VH

H

KL
P

DWPDVV LYHU\
VL]H � DQG WKH LQWHUPHGLDWH DQG KLJKHU SULFHG _ 6XQGD\ � DQG KH JLYHVPH DV LQDQ\ DV KH FDQ IR

U

EXQFKHV LQ SURSRUWLRQ � %HIRUH &KULVWPDV � D JRRG OV � RU ZKDW LW LV � :HKDV OG � � SODVH*RG � RQ LYHU\
PDQ\ VKLOOLQJ ORWV DUH VROG � $PRQJ WKH FRVWHU _ �G � � \LV � VL

U � SHUKDSV PRUH VRPHWLPHV � , 
 OO QRW
PRQJHUV , KHDUG WKLV XVHIXO URRW � � � ZKLFK WKH WHOO \RXU 
RQQXU D ELW RI D OLH � $QG VR ZH QRZ
OHDUQHG LQ VXFKPDWWHUV KDYH SURQRXQFHG WR EH � JHW D QLFH ELW R 
 ILVK � ZLWK D ELW RI OLYHU RQ D

DORQJ ZLWK WKHPXVKURRP � WKH IRXQGDWLRQ RI HYHU\ _ 6XQGD\ � , VHOO WR WKH WKUDGHVPHQ � DQG WKH ORGJHUV
VDXFH � DQFLHQW RUPRGHUQ � � FDOOHG LQJ �JXQV � LQJ RI WKHP � DERXW KHUH � 7RWWHQKDP �FRXUW � URDG � � DQG
DQV � LQMHQV � LQM\HQV � LQLRQV � LQQRQV � DOPRVW HYHU\ � LQ PDQ\ RWKHU SDUUXWV � IR

U

ZH WKUDYHOV D GDOH �

WKLQJ EXW RQLRQV � 7KH FKLOGHU DOZD\V JRHV WKH VDPH URXQG � :H
$Q ,ULVKZRPDQ � DSSDUHQWO\ RI WKLUW\ � ILYH � EXW IROORZV RQH DQRWKHU � , 
 YH VRXOG LQ WKH VWKUHHWV

LQ DO
O SUREDELOLW\ \RXQJHU � VKH GLG QRW NQRZ HYHU VLQFH , 
 YH EHHQ LQ WKLV FRXQWKU\ � �

KHU DJH � � JDYHPH WKH IROORZLQJ DFFRXQW � +HU _ 7KH JUHDWHVW VXP RI PRQH\ H[SHQGHG E\ WKH
IDFH � ZLWK LWV VWURQJO\ �PDUNHG ,ULVK IHDWXUHV �ZDV SRRU XSRQ DQ\ YHJHWDEOH �DIWHU SRWDWRHV � LV VSHQW
DOPRVW SXUSOHG IURP FRQVWDQW H[SRVXUH WR WKH XSRQ RQLRQV � � �� � ����� EHLQJ DQQXDOO\ GHYRWHG
ZHDWKHU � 6KH ZDV D WHHWRWDOOHU � 6KH ZDV FRP WR WKH SXUFKDVH RI WKDW DUWLFOH � 7R WKRVHZKR
PXQLFDWLYH DQG JDUUXORXV � HYHQ EH\RQG WKH NQRZ WKH KDELWV RI WKH SRRU � WKLV ZLOO DSSHDU LQ

DYHUDJH RI KHU FRXQWU\ZRPHQ � 6KHZDV GHFHQWO\ QR ZD\ VLQJXODU � D SLHFH RI EUHDG DQG DQ RQLRQ
FODG � KDG EHHQ LQ /RQGRQ ILIWHHQ \HDUV � VKH EHLQJ WR WKH (QJOLVK ODERXUHU ZKDW EUHDG DQG
WKRXJKW � KDYLQJ EHHQ EURXJKW IURP ,UHODQG � YL

D

DQ DSSOH RU D EXQFK RI JUDSHV LV WR WKH )UHQFK
%ULVWRO � E\ KHU SDUHQWV �ERWK GHDG � � 6KH KHUVHOI SHDVDQW � RIWHQ KLV GLQQHU �

ZDV D ZLGRZ � KHU KXVEDQG �ૺ D EULFNOD\HU � VKH
FDOOHG KLP �SUREDEO\ D EULFNOD\HU 
 V ODERXUHU � � 2) 327 �+(5%6 $1' &(/(5< �

KDYLQJ GLHG RI WKH FKROHUD LQ ���� � , WDNH XS _ , XVH WKH RO
G SKUDVH � SRW �KHUEV � IR
U

VXFK SUR
KHU VWDWHPHQW IURP WKDW SHULRG � GXFWLRQV DV VDJH � WK\PH � PLQW � SDUVOH\ � VZHHW

ૺ <HV � LQGHHG � VLU � KH GLHG � WKH KHDYLQV EH KLV _ PDUMRUDP � IHQQHO � � WKRXJK WKH ODVW LV UDUHO\ VROG
EHG � � DQG KH ZDV SUHSDUHG E\ )DWKHU 0 � E\ WKH VWUHHW �SHRSOH � � 	 F � � EXW � KHUEV ૻ LV WKH
:H KDG RXU WKULDOV WRJLWKHU � EXW VRUH 
 V EHHQ WKH XVXDO WHUP � 0RUH KHUEV � VXFK DV DJULPRQ\ �

FURVV DQG KHDY\ WKH EXUWKLQ VLQFH LW SODVHG *RG EDOP �EDOVDP � � ZRUPZRRG � WDQV\ � 	 F � � XVHG WR

WR FDOO KLP � 7KLQ � WKHUH 
 V WKH WZR FKLOGHU � _ EH VROG LQ WKH VWUHHWV � 7KHVH ZHUH RIWHQ XVHG IRU
%LGG\ DQG 1HG � 7KH\ 
 OO EH WLQ DQG WKH\ 
 OO EH ૺ WHDV � � PHGLFLQDOO\ SHUKDSV � H[FHSW WDQV\ �ZKLFK �

HLJKW FRUQH WKHLU QH[W EXUUHWK � GD\V � 
SODVH WKH EHLQJ D VWURQJ DURPDWLF � ZDV XVHG WR IODYRXU
/RUUXG � 7KH\ FDQKLOS PH QRZ � WKH\ FDQ � 7KH\ SXGGLQJV � :RUPZRRG � WRR � ZDV RIWHQ ERXJKW WR

VHOOV LQJ �XQV DV ZHOO � , URSHV 
 HP IRU 
 HP � +RZ WKURZ DPRQJVW ZRROOHQ IDEULFV � DV D SURWHFWLYH

LV LQJ �XQV URSHG " 6KXUH � WKLQ  EXW LW 
 V QRW DJDLQVW WKH DWWDFN RIPRWKV �

PRFNLQJ PH \RXU 
RQQXU LV � � � VKXUH � WKLQ � D JLQ � � 7KH VWUHHW KHUE � WUDGH LV QRZ DOPRVW HQWLUHO\
WOHPDQ OLNH \RX � WKDW FDQ ZULWH OLNH D KRUUXV D � _ LQ WKH KDQGV RI ,ULVKZRPHQ � DQG LV JHQHUDOO\
JDOORSLQJ � DQG SHUKDSV LV DV ODUQHG DV D SUDVWH � FDUULHG RQ GXULQJ WKH DXWXPQ DQG ZLQWHU DW
JORU\ EH WR *RGO PXVW NQRZ KRZ WR URSH LQJ �XQV � VWDOOV � :LWK LW � LV PRVW FRPPRQO\ XQLWHG WKH
3RRU SHRSOH FDQ GR LW � 6RPH VD\ LW 
 V D VDFULW � VDOH RI FHOHU\ � 7KH KHUEV DUH VROG DW WKH VHYHUDO
EXW WKDW 
 V DO

O
D VD\ � RU WKHUH FRXOGQ 
 W EH VR PDQ\ _ PDUNHWV � XVXDOO\ LQ VKLOOLQJ ORWV � EXW D TXDUWHU

URSHV D � VLOOLQJ � , EX\ WKH VWKUDZ DW D VWKUDZ RI D VKLOOLQJ ORWPD\ EH SXUFKDVHG � 7KH ,ULVK
GDOHU 
 V � WZRSLQQ 
RUWK DW D WLPH � WKDW 
 OO PDNH _ ZRPDQ SXUVXHV D VLPSOH PHWKRG RI EXVLQHVV �

VL[ RU WZLOYH URSHV � DFFRUGLQJ WR ZKDW WKH\ DUH � :KDW KDV FRVW KHU OV � VKH GLYLGHV LQWR �� ORWV �

VL[SLQQ\ RU ZKDW � ,W 
 V DV VWKUDLJKW DV LW FDQ EH HDFK RI OG � � RU VKH ZLOO VHOO KDOI RI D OR
W

IR
U

§

JURZQ � WKH VWKUDZ � WKDW LW LV LQGHHG � 2FK � VL
U � KDOISHQQ\ � $Q ,ULVKZRPDQ VDLG WR PH �

ZH 
 YH KDG PDQ\ 
 V WKH EODFN GD\ � PH DQG WKH _ � 7KUDGH LVQ 
 W JRRG � VL
U
� LW IDOOV DQG LW IDOOV �

FKLOGHU � SRRU WKLQJV � LW 
 V WK¯P , FDUH DERXW � EXW , GRQ 
 W VHOO VR PDQ\ KHUUXEV RU VR PXFK FLOLU\

� *RG 
 V QDPH EH SUDLVHG � � ZH 
 YH JRW RQ VRPH � DV , GLG ZKLQ PDWH ZDV KLJKHU � 3RRU SHRSOH WKLQ �

KRZ � $QRWKHU SRRU ZRPDQ � VKH 
 V D ZLGGXU WRR � , 
 YH RIWHQ EHHQ VDLG LW � XVHG WR EX\ ERQHV DQG
KLOS KHU � � � DQG PH KDV D �V � URRP IRU WKH WZR RI ELOH WKHP IRU EURWK ZLWK FLOLU\ DQG WKH EHDXWLIXO

XV � :H 
 YH RXU VLSUDWH IXUQLWKXU � 6KH KDV RQO\ KHUUXEV � 1RZ WKH\ EX\V D ELW RI PDWH DQG DWHV
KHUVLOI � EXW LV IRQG RI WKH FKLOGHU � DV \RX RU \RXU LW ZLWKRXW EURWKLQJ � ,W 
 V JRRG RQHZD\ DQG LW 
 V

ODG\ � EOLHVKHU � LI \RX 
 YH JRW RQH � � �PLJKW EH � LI _ EDG DQRWKHU � 2QO\ ODVW 6DWKXUGD\ QLJKW P\ KXJ
\RX ZDV ZLWK WKHP � , FDQ UHDG D OLWWOH P\VLOI � EDQG � � DQG D JRRG KXVEDQG KH 
 V WR PH � WKRXJK

$W ODVWR , FRXOG RQHWH � DQG , JLWV WKHP D EOW RI KH LV D /RQGRQ PDQ � IR
U

KH NQRZV ERZ WR PDNH
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DEDUJDLQ � KH ERXJKW D EL
W
RIPXWWRQ � DIRUH WKH _ �� ���� ���� RUDQJHV � DW WZR IRU �G � L � �� ����

VWURNH RI WZLOYH � LQ 1HZJLW �PDUNLW � DW ��G � ��� ���� OHPRQV � DW WZR IRU OG � � ���
WKHSRXQG � , GRQ 
 W NQRZ ZKDW SDUUXW LW ZDV � , �� ���� EXVKHOV RI 6SDQLVK DQG
GRQ 
 W XQGHUVWDQG WKDW � EXW KH GRHV � DQG WLOOV PH %DUFHORQD QXWV � DW �G �

KRZ WR FRRN LW � +H KDV ZRUUXN DW WKH GRFNV � EXW SHU TXDUW � � � � � �� ����
QRW YHU\ ULJXODU � , WKLQN , VLOO PRVW SDUUXVOH\ � � ���� EXVKHOV RI %UD]LO QXWV � ����
:KLQ IULVK KHUULQJV LV FKDSH � VRPH ELOHV WKHP WR WKH EXVKHO � � DW ILIWHHQ
ZLWK SDUUXVOH\ � DQG VRPH IULHV WKHP ZLWK LQJ �XQV � IRU OG � � � � � � � e� � ���
1R � VL

U � , GRQ 
 W PDNH VL[SHQFH D GD\ � QRW KDOI � ���� EXVKHOV RI FKHVWQXWV �����

D �FURZQ D ZHHN � , 
 P VKXUH � :KLQ KHUUXEV LV
Q 
 W WR WKH EXVKHO � � DW ILIWHHQ

LQ � � DQG WKH\ 
 UH DXWXPQ DQG ZLQWKHU WKLQJV � DQG IRU OG � � � � � � � � ����

VR LV FLOLU\  , VLOOV DQ\WKLQJ � JRRVHEHUULHV DQG �� ���� EXVKHOV RI ZDOQXWV ����� WR

FXUULQWV � RU DQ\WKLQJ � ,I , 
 G KDG D IDPLO\ � , WKHEXVKHO � � DW WHQ IR
U

OG � �� ����
FRXOGQ 
 W KDYH KDG D VKRH WR P\ IXWW �ૻ ��� ���� FRNHU �QXWV � DW �G � HDFK � � � ���
*URVV 9$/8( 2

)

7+( )58,7 $1' 9(*(
7RWDO H[SHQGHG \HDUO\ LQ7$%/(6 62/' $118$//< ,1 7+( /21'21 JUHHQ IUXLW � � � � � ��� ����675((76 �

'5< )58,7 �

7R FRPSOHWH WKH SUHVHQW DFFRXQW RI WKH FRVWHU

� ���� OEV � RI VKHOO DOPRQGV � DW ��PRQJHU 
 V WUDGH � ZHPXVW QRZ HVWLPDWH WKHPRQH\
YDOXH RI WKH IUXLW DQG YHJHWDEOHV GLVSRVHG RI E\ D SHQQ\ ���� WR WKH OE � � e���
WKHP WKURXJKRXW WKH \HDU � 7KHPRQH\ DQQXDOO\ �� ���� OE

V � RI UDLVLQV � DW �G � SHU �E �

�� ���� OEV � RI ILJV � DW �G � SHU OE � �VSHQW LQ ILVK E\ WKH KXPEOHU SRUWLRQ RI WKHPH
WURSROLWDQ SRSXODWLRQ FRPHV WR � DV ZH KDYH VHHQ � � ���� OEV � RI SUXQHV � DW �G � SHU OE �

YHU\ QHDUO\ RQHPLOOLRQ ILYH KXQGUHG WKRXVDQG
SRXQGV VWHUOLQJ � � WKH VXP ODLG RXW LQ IUXLW DQG 7RWDO H[SHQGHG \HDUO\ RQ

YHJHWDEOHVZH VKDOO ILQG LV EXW OLWWOH PRUH WKDQ D GU\ IUXLW y y y y y e� ����
WKLUG RI WKLV DPRXQW � 9(*(7$%/(6 �

�� ���� ���� OEV � RI SRWDWRHV � DW �OEV � IR
U

*5((1 )58,7 � �G � � � � � � � �e��� ����
��� ���� EXVKHOV RI DSSOHV � DW VL

[
D �� ���� ���� FDEEDJHV � DW �G � HDFK � � �� � ���

SHQQ\ RU �V � SHU EXVK � � ���� ���� WXUQLSV � DW ��G � SHU GR] � � � ����
��� WR WKH EXVKHO � � � e�� ���� ��� ���� FDUURWV � DW �� G � SHU GR] � � ���

��� ���� EXVKHOV RI SHDUV � DW �� � SHU ��� ���� EURFROL DQG FDXOLIORZHUV � DW

EXVKHO � � � � � � �� ���� �G � SHU KHDG � � � �

� ���� ���� OEV � RI FKHUULHV � DW �G �SHU OE � �� ���� ��� ���� MXQNV RI WXUQLS WRSV � DW �G �

�� ���� EXVKHOV RI SOXPV � DW �G � SHU SHU MXQN � � � � �� � ���
KDOI SLQW � � � � � � � ��� ��� ���� EXVKHOV RI SHDV � DW �V � �G �

��� EXVKHOV RI JUHHQJDJHV � DW SHU EXVKHO � � � � � �� ����
��G � SHU KDOI SLQW � � � ���� EXVKHOV RI EHDQV � DW ,V � �G �

��� EXVKHOV RI GDPVRQV � DW �IG � SHU EXVKHO � � � � � ���
SHU KDOI SLQW � � � � ��� �� ���� EXVKHOV RI )UHQFK EHDQV � DW

� ���� EXVKHOV RI EXOODFH � DW ��G � �G � SHU SHFN � RU �V � SHU
SHU KDOI SLQW � � � � � � ��� EXVKHO � � � � �

��� ���� EXVKHOV RI JRRVHEHUULHV � DW �� ���� YHJHWDEOH PDUURZV � DW OG �

�G � SHU TXDUW � � � � �� � ��� HDFK � � � � � � �

�� ���� VLHYHV RI UHG FXUUDQWV � DW ��� GR]HQ EXQGOHV RI DVSDUD

G � SHU SLQW � WKUHH KDOI JXV � DW �V � �G � SHU EXQGOH
VLHYHV WR WKH EXVKHO � � �� ���� � �G � RU �G � D GR] � KHDGV � ���

�� ���� VLHYHV RI EODFN FXUUDQWV � DW � � ��� GR]HQ EXQGOHV RI UKXEDUE �

�G � SHU SLQW � WKUHH KDOI DW �V � �G � SHU GR] � �

VLHYHV WR WKH EXVKHO � � � ���� � � ��� GR]HQ EXQGOHV RI FHOHU\ � DW

� ���� VLHYHV RI ZKLWH FXUUDQWV � DW �G � SHU EXQGOH � � � ���

�G � SHU SLQW �WKUHH KDOI ��� ���� OHWWXFHV � DW � D SHQQ\ � � ���
VLHYHV WR WKH EXVKHO � � ��� �� ���� GR]HQ KDQGV RI UDGLVKHV � DW

��� ���� SRWWOHV RI VWUDZEHUULHV � DW � EXQFKHV IRU OG � � DQG

�G � SHU SRWWOH � � � � � � ��� � EXQFKHV WR WKH KDQG � � ����

� ���� SRWWOHV RI UDVSEHUULHV � DW �G � ��� ���� EXVKHOV RI RQLRQV � DW �V � SHU
SHU SRWWOH � � � � � EXVKHO � � � � � � �� � ���

�� ���� SRWWOHV RIPXOEHUULHV � DW �G � �� ���� EXVKHOV RI FXFXPEHUV � DW

SHU SRWWOH � � � � � ��� OG � HDFK � �� WR WKH EXVK � � � ����

� ���� EXVKHOV RI KD]HO QXWV � DW � ���� GR]HQ EXQGOHV RI KHUEV � DW

IG � SHU KDOI SLQW � � � � ���� �G � D EXQGOH � � � � ���

�� � ��� OEV � RI ILOEHUWV � DW �G � SHU OE � ���

�� � ��� OEH � RI JUDSHV � DW �G � SHU �E � ��� 7RWDO H[SHQGHG \HDUO\ LQ

�� ���� SLQH DSSOHV � DW GH HDFK ��� YHJHWDEOHV R e��� ����

� ����

��

� ����
��

� ����
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3XWWLQJ WKH DERYH VXPV WRJHWKHU ZH KDYH WKH O 7KHQ DGGLQJ WKH DERYH WR WKH JURVV DPRXQW

IROORZLQJ DJJUHJDWH UHVXOW � UHFHLYHG E\ WKH VWUHHW� VHOOHUV RI ILVK� ZKLFK
([SHQGHG \HDUO\ LQ JUHHQ IUXLW � � e������� ZH KDYH EHIRUH VHHQ FRPHV WR DV PXFK DV
([SHQGHG \HDUO\ LQ GU\ IUXLW � � � ����� e���������� ZH KDYH IR

U

WKH DQQXDO LQFRPH RI

([SHQGHG \HDUO\ LQ YHJHWDEOHV � � � ��� ���� WKH /RQGRQ FRVWHUPRQJHUV QR OHVV D VXP WKDQ
e� ���� ���� �

*URVV VXP WDNHQ DQQWDOO\ E\ WKH �

/RQGRQ FRVWHUPRQJHUV IR
U

IUXLW e��� ����
DQG YHJHWDEOHV � � � � �

2) 7+( 67$7,21$5< 675((7 �6(//(56 2) ),6+ � )58,7 �

$1' 9(*(7$%/(6 �

2) 7+( 180%(5 2) 675((7 67$//6 � _ �� ILVK DQG �� IUXLW � VWDOOV � DQG LQ %HWKQDO �

JUHHQ 5RDG �WKH SRRUHVW GLVWULFW RI DOO � � �� RI

7KXV IDU ZH KDYH GHDOW RQO\ ZLWK WK
H

LWLQHUDQW WKH ILVK � DQG EXW � RI WKH IUXLW VWDOOV � ,Q VRPH
GHDOHUV LQ ILVK � IUXLW � RU YHJHWDEOHV � EXW WKHUH DUH SODFHV � WKH QXPEHUV ZHUH HTXDO � RU QHDUO\ VR �

VWLOO D ODUJH FODVV RI VWUHHW � VHOOHUV � ZKR REWDLQ D DV LQ WKH 0LQRULHV � IRU LQVWDQFH � WKH &LW\ �URDG �

OLYLQJ E\ WKH VDOH RI WKH VDPH DUWLFOHV DW VRPH WKH 1HZ � URDG � *RRGJH � VWUHHW � 7RWWHQKDP �FRXUW
IL[HG ORFDOLW\ LQ WKH SXEOLF WKRURXJKIDUHV � DQG 5RDG � DQG WKH &DPEHUZHOO � URDG � ZKLOH LQ

DV WKHVH GLIIHU IURP WKH RWKHUV LQ FHUWDLQ SRLQWV � 6PLWKILHOG ZHUH � � DQG LQ &RZ �FURVV � ILVK
WKH\ GHPDQG D VKRUW VSHFLDO QRWLFH KHUH � )LUVW � VWDOOV � DQG QR IUXLW � VWDOOV DW DOO � ,Q WKLV HQX �

DV WR WKH QXPEHU RI VWDOOV LQ WKH VWUHHWV RI /RQ PHUDWLRQ WKH VWUHHW �PDUNHWV RI /HDWKHU � ODQH �

GRQ � , FDXVHG SHUVRQDO REVHUYDWLRQV WR EH WKH 1HZ &XW � WKH %ULOO � 	 F � � DUH QRW LQFOXGHG �

PDGH � DQG LQ D ZDON RI �� PLOHV � ��� VWDOOV 7KH UHVXOW RI WKLV VXUYH\ RI WKH SULQFLSDO
ZHUH FRXQWHG � ZKLFK LV DW WKH UDWH RI YHU\ _ /RQGRQ WKRURXJKIDUHV LV WKDW LQ WKH PLG �URXWH
QHDUO\ �� WR WKH PLOH � 7KLV � WRR � ZDV LQ EDG �YL] � � IURP %URPSWRQ � DORQJ 3LFFDGLOO\ � WKH
ZHDWKHU � � ZDV QRW RQ D 6DWXUGD\ QLJKW � � �DQG 6WUDQG � )OHHW � VWUHHW � DQG VR YLD WKH &RPPHUFLDO

DW D VHDVRQ ZKHQ WKH IUXLW � VHOOHUV DO
O

GHFODUH URDG WR %ODFNZDOO � � WKHUH DUH WZLFH DV PDQ\
WKDW ૺ WKLQJV LV GXOO � � 7KH URXWHV WDNHQ LQ VWDOOV DV LQ WKH JUHDW QRUWKHUQ WKRURXJKIDUH �WKDW
WKLV LQTXLU\ ZHUH � � 1R � � � IURP 9DX[KDOO LV WR VD\ � IURP LQH (GJHZDUH � URDG � DORQJ WKH

WR +DWWRQ �JDUGHQ � 1R � � � IURP %DNHU �VWUHHW 1HZ �URDG � WR WKH +DFNQH\ � URDG � � WKH ODWWHU

WR %HUPRQGVH\ � 1R � � � IURP %ODFNZDOO WR URXWH � KRZHYHU � KDVPRUH WKDQ RQH � WKLUG DVPDQ\
%URPSWRQ � 1R � � � IURP WKH +DFNQH\ � URDG VWDOOV D� URXWH 1R � � � DQG WKDW DJDLQ PRUH WKDQ

WR WKH (GJHZDUH �URDG � , JLYH WKH UHVXOWV � GRXEOH WKH QXPEHU RI URXWH 1R � � � +HQFH LW

) � )5 � Y � 0 � 7 � DSSHDUV WKDW WKH PRUH IUHTXHQWHG WKH WKRURXJK
1R � � � � � �� � �� IDUH � WKH JUHDWHU WKH TXDQWLW\ RI VWUHHW � VWDOOV �

� � � � �� � � � �� ��� 7KH QXPEHU RI PLOHV RI VWUHHWV FRQWDLQHG

ૼ � � � �� ��� �� ��� ZLWKLQ WKH LQQHU SROLFH GLVWULFW RI WKH PHWURSROLV �

� � � �� �� �� �� ��� DUH HVWLPDWHG E\ WKH DXWKRULWLHV DW � � ��� � LQ

FOXGLQJ WKH FLW\ � � DQG DVVXPLQJ WKDW WKHUH DUH RQ

��� ��� �� �� ��� DQ DYHUDJH RQO\ IRXU VWDOOV WR WKHPLOH WKURXJKRXW

) � GHQRWHV ILVK �VWDOOV � )U � IUXLW � VWDOOV � Y � /RQGRQ �ZH KDYH WKXV D JUDQG WRWDO RI � � ��� ILVK �
YHJHWDEOH � VWDOOV � 0 � PLVFHOODQHRXV � DQG 7 � IUXLW � YHJHWDEOH � DQG RWKHU VWDOOV GLVSHUVHG
SUHVHQWV WKH WRWDO � WKURXJKRXW WKH FDSLWDO �

7KH PLVFHOODQHRXV VWDOOV LQFOXGH SHDV �VRXS � &RQFHUQLQJ WKH FKDUDFWHU RI WKH VWDOOV DW WKH
SLFNOHG ZKHONV � VZHHWPHDWV� WR\V � WLQ �ZDUH � VWUHHW �PDUNHWV � WKH IROORZLQJ REVHUYDWLRQV KDYH
HOGHU �ZLQH � DQG MHZHOOHU\ VWDQGV � 2I WKHVH� WKH EHHQ PDGH � � � $W WKH 1HZ � FXW WKHUH ZHUH � EH
WR\ �VWDOOV ZHUH IRXQG WR EH WKH PRVW QXPHURXV � IRUH WKH UHPRYDOV � EHWZHHQ WKH KRXUV RI HLJKW
VZHHWPHDWV WKH QH[W � WLQ �ZDUH WKH QH[W � ZKLOH DQG WHQ RQ D 6DWXUGD\ HYHQLQJ � UDQJHG DORQJ
WKH HOGHU � ZLQH VWDOOV ZHUH OHDVW QXPHURXV � WKH NHUE � VWRQH RQ WKH QRUWK VLGH RI WKH URDG �

6RPH RI WKH UHVXOWV LQGLFDWH � FXULRXVO\ HQRXJK � EHJLQQLQJ DW %URDG � ZDOO WR 0DUVK �JDWH � D GLV
WKH FKDUDFWHU RI WKH ORFDOLW\ � 7KXV � LQ )OHHW � WDQFH RI QHDUO\ KDOI � D �PLOH � � D GHQVH OLQH RI

VWUHHW WKHUH ZHUH � � LQ WKH +D\PDUNHW � � LQ ૺ SLWFKHV � � � DW �� RI ZKLFK ZHUH YHJHWDEOHV IRU
5HJHQW � VWUHHW � � DQG LQ 3LFFDGLOO\ �� IUXLW VDOH � DW �� IUXLW � �� ILVK � �� KRRWV DQG VKRHV � ��

VWDOOV � DQG QR ILVK � VWDOOV � WKHVH VWUHHWV QRW HDWDEOHV � FRQVLVWLQJ RI FDNHV DQG SLHV � KRW HHOV �

EHLQJ UHVRUWHG WR E\ WK
H

SRRU � WR ZKRP IUXLW EDNHG SRWDWRHV � DQG ERLOHG ZKHONV � �� GHDOW LQ

LV D OX[XU\ � EXW ILVK D QHFHVVLW\ � ,Q WKH QLJKWFDSV � ODFH � ODGLHV 
 FROODUV � DUWLILFLDO IORZHUV �

6WUDQG ZHUH �� IUXLW DQG � ILVK � VW¦OOV � DQG LQ VLON DQG VWUDZ ERQQHWV � �� LQ WLQZDUH � VXFK DV

'UXU\ �ODQH ZHUH � VWDOOV RI ILVK WR � RI IUXLW � _ VDXFHSDQV � WHD �NHWWOHV � DQG 'XWFK �RYHQV � � LQ

2Q WKH RWKHUKDQG � WKHUH ZHUH LQ 5DWFOLIIH �KLJK � FURFNHU\ DQG JODVV � � LQ EURRPV DQG EUXVKHV � �

ZD\ � �� ILVK DQG �� IUXLW � VWDOOV � LQ 5RVHPDU\ � LQ SRXOWU\ DQG UDEELWV � � LQ SDSHU � ERRNV � VRQJV �

ODQH � �� ILVK DQG � IUXLW � VWDOOV � LQ 6KRUHGLWFK � � DQG DOPDQDFV � DQG DERXW �� LQ VXQGULHV �
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2) 7+( &+$5$&7(5 2) 7+( 675((7 �67$//6 �675((7 �6UXV _ SRWDWRH FDQ� DQG WKH PHDW � SLH VWDQG� , KDYH
EHIRUH GHVFULEHG� S� ���

7KH VWDOOV RFFXSLHG E\ FRVWHUPRQJHUV IRU WKH 7KH RWKHUPHDQV DGRSWHG E\ WKH VWUHHW� VHOOHUV
VDOH RI ILVK� IUXLW � YHJHWDEOHV� 	F�� DUH FKLHIO\ _ IRU WKH H[KLELWLRQ RI WKHLU YDULRXV JRRGV DW
FRQVWUXFWHG RI D GRXEOH FURVV�WUHVWOH RU PRYHDEOH FHUWDLQ � SLWFKHV ૻ RU IL[HG ORFDOLWLHV DUH DV
IUDPH� RU HOVH RI WZR WUHVWOHV� HDFK ZLWK WKUHH IROORZV� 6WUDZ ERQQHWV� ER\V
 FDSV� ZRPHQ
V
OHJV� XSRQ ZKLFK LV ODLG D ORQJ GHDO ERDUG� RU WUD\� FDSV� DQG SULQWV� DUH JHQHUDOO\ DUUDQJHG IR

U

VDOH
6RPH RI WKH VWDOOV FRQVLVWPHUHO\ RI D IHZ ERDUGV LQ ODUJH XPEUHOODV � SODFHG ૺ XSVLGH GRZQ � �

UHVWLQJ XSRQ WZR EDVNHWV � RU XSRQ WZR KHUULQJ � _ +DEHUGDVKHU\ � ZLWK UROOV RI ULEERQV � HGJLQJV �

EDUUHOV � 7KH ILVK �VWDOOV DUHPRVWO\ FRYHUHGZLWK DQG ODFH � VRPH VWUHHW � VHOOHUV GLVSOD\ RQ D VWDOO �

SDSHU � JHQHUDOO\ ROG QHZVSDSHUV RU SHULRGLFDOV  ZKLOVW RWKHUV KDYH D ERDUG DW WKH HGJH RI WKH
EXW VRPH RI WKH VWUHHW � ILVKPRQJHUV � LQVWHDG RI SDYHPHQW � DQG H[SRVH WKHLU ZDUHV XSRQ LW DV

XVLQJ SDSHU WR GLVSOD\ WKHLU ILVK XSRQ � KDYH LQWUR � WDVWHIXOO\ DV WKH\ FDQ � 2OG VKRHV� SDWFKHG XS
GXFHG D WKLQ PDUEOH VODE � ZKLFK JLYHV WKH VWDOO DQG ZHOO EODFNHG � UHDG\ IRU WKH SXUFKDVHU 
 V IHHW �

D FOHDQHU � DQG �ZKDW WKH\ FRQVLGHU D KLJK DWWUL � _ DQG WLQ ZDUH � DUH RIWHQ UDQJHG XSRQ WKH JURXQG � RU �

EXWH � D � UHVSHFWDEOH ૻ DSSHDUDQFH � ZKHUH WKH VWRFN LV VPDOO � D VWDOO RU WDEOH LV XVHG �

0RVW RI WKH IUXLW � VWDOOV DUH � LQ WKH ZLQWHU 0DQ\ VWDWLRQDU\ VWUHHW � VHOOHUV XVH PHUHO\
WLPH � ILWWHG XS ZLWK DQ DSSDUDWXV IRU URDVWLQJ EDVNHWV � RU WUD\V � HLWKHU VXSSRUWHG LQ WKHLU KDQG �

DSSOHV DQG FKHVWQXWV � WKLV JHQHUDOO\ FRQVLVWV RI RU RQ WKHLU DUP � RU HOVH WKH\ DUH VWUDSSHG URXQG

DQ ROG VDXFHSDQ ZLWK D ILUH LQVLGH � DQG WKH WKHLU ORLQV � RU VXVSHQGHG URXQG WKHLU QHFNV �

ZRPDQ ZKR YHQGV WKHLQ � KXGGOHG XS LQ KHU ROG 7KHVHDUHPRVWO\ IUXLW �ZRPHQ � ZDWHUFUHVV � EODFN
IDGHG VKDZO RU FORDN � RIWHQ SUHVHQWV D SLFWXUHVTXH LQJ � FRQJUHYHV � VKHHS 
 V �WURWWHUV � DQG KDP �VDQG
DSSHDUDQFH � LQ WKH HDUO\ HYHQLQJ � RU LQ D IRJ � ZLFK VHOOHUV �

ZLWK WKH JOHDP RI WKH ILUH OLJKWLQJ XS KHU KDOI 0DQ\ VWDWLRQDU\ VWUHHW � VHOOHUV VWDQG RQ RU QHDU
VRPQROHQW ILJXUH � :LWKLQ WKH ODVW WZR RU WKUHH WKH EULGJHV � RWKHUV QHDU WKH VWHDP �SDFNHW ZKDUIV
\HDUV � KRZHYHU � WKHUH KDV EHHQ VR ODUJH D EXVLQHVV RU WKH UDLOZD\ WHUPLQXVHV � D JUHDW QXPEHU RI

FDUULHG RQ LQ URDVWHG FKHVWQXWV � WKDW LW KDV WKHP WDNH WKHLU SLWFK DW WKH HQWUDQFH WR D FRXUW �

EHFRPH D GLVWLQFW VWUHHW � WUDGH � DQG WKH YHQGRUV RU DW WKH FRUQHUV RI VWUHHWV � DQG VWDOO �NHHSHUV
KDYH SURYLGHG WKHPVHOYHV ZLWK DQ LURQ DSSDUDWXV � ZLWK R\VWHUV VWDQG RSSRVLWH WKH GRRUV RI SXEOLF
ODUJH HQRXJK WR URDVW QHDUO\ EDOI D EXVKHO DW D KRXVHV �

WLPH � $W WKH SUHVHQW WLPH � KRZHYHU � WKH ODUJHU ,W LV FXVWRPDU\ IRU D VWUHHW � VHOOHU ZKR ZDQWV
DSSDUDWXV LV OHVV FRPPRQ LQ WKH VWUHHWV � DQG WR ૺ SLWFK � LQ D QHZ ORFDOLW\ WR VROLFLW WKH OHDYH
PRUH IUHTXHQW LQ WKH VKRSV � WKDQ LQ WKH SUHYLRXV RI WKH KRXVHNHHSHU � RSSRVLWH ZKRVH SUHPLVHV KH

ZLQWHU � _ GHVLUHV WR SODFH KL
V

VWDOO � 6XFK OHDYH REWDLQHG �

7KHUH DUH �PRUHRYHU � SHFXOLDU NLQGV RI VWDOOV � QR RWKHU FRXUVH LV QHFHVVDU\ �
VXFK DV WKH KRW HHOV DQG KRW SHDV � VRXS VWDOOV � 2I )UXLW �VWD// .((3(56 �KDYLQJ WLQ RYDO SRWV � ZLWK D VPDOO FKDILQJ � GLVK
FRQWDLQLQJ D FKDUFRDO ILUH XQGHUQHDWK HDFK � WR , +$' WKH IROORZLQJ VWDWHPHQW IURP D ZRPDQ
NHHS WKH HHOV RU VRXS KRW � 7KH HDUO\ EUHDNIDVW ZKR KDV NHSW D VWDOO ૻ LQ 0DU\OHERQH � DW WKH
VWDOO KDV WZR FDSDFLRXV WLQ FDQV ILOOHG ZLWK WHD RU FRUQHU RI D VWUHHW �ZKLFK VKH FDOOV ૺ P\ FRUQHU � �

FRIIHH � NHSW KRW E\ WKH PHDQV EHIRUH GHVFULEHG � IR
U

�� \HDUV � , ZDV UHIHUUHG WR KHU DV D FXULRXV
DQG VRPH DUH OLJKWHG XS E\ WZR RU WKUHH ODUJH W\SH RI WKH FODVV RI VWDOO �NHHSHUV � DQG RQ P\

RL
O

�ODPSV � WKH PDMRULW\ RI WKHVH VWDOOV � LQ WKH YLVLW � IRXQG KHU GDXJKWHU DW WKH � SLWFK �ૻ 7KLV
ZLQWHU WLPH � DUH VKHOWHUHG IURP WKH ZLQG E\ D GDXJKWHU KDG DO

O

WKH HORTXHQFH ZKLFK LV DWWUDF
VFUHHQ PDGH RXW RI DQ ROG FORWKHV KRUVH FRYHUHG WLYH LQ D VWUHHW � VHOOHU � DQG VR � , IRXQG � KDG KHU
ZLWK WDUSDXOLQ � 7KH FRXJK �GURS VWDQG � ZLWK LWV PRWKHU ZKHQ VKH MRLQHG XV � 7KH\ DUH SURIXVH
GLVWLOOLQJ DSSDUDWXV � WKH WLQ ZRUP FXUOLQJ QHDUO\ LQ EOHVVLQJV � DQG RQ D E\VWDQGHU REVHUYLQJ �

WKH ZKROH OHQJWK RI WKH WUD\ � KDV EXW ODWHO\ EHHQ ZKHQ KH KHDUG WKH QDPH RI WKHVH VWUHHW � VHOOHUV �

LQWURGXFHG � 7KH QXW �VWDOO LV ILWWHG XS ZLWK D WKDW D MRFNH\ RI WKDW QDPH KDG ZRQ WKH 'HUE\
WDUJHW DW WKH EDFN RI LW � 7KH JLQJHU �EHHU VWDQG ODWHO\ � WKH GDXJKWHU H[FODLPHG �ૺ 7R EH VXUH KH

PD\ EH VHHQ LQ DOPRVW HYHU\ VWUHHW � ZLWK LWV GLG � KH 
 V P\ RZQ XQFOH 
 V UHODWLRQ � DQG ZKDW D

)UHQFK � SROLVKHG PDKRJDQ\ IUDPH DQG EULJKW ORW RI PRQH\ FDPH LQWR WKH IDPLO\ � %OHVV *RG
SROLVKHG WDSV � DQG LWV IRRW �EDWK � VKDSHG UHVHUYRLU IRU DOO WKLQJV � DQG EOHVV HYHU\ ERG\ � :DOQXWV �

RI ZDWHU � WR FOHDQVH WKH JODVVHV � 7KH KRW HOGHU VL
U � ZDOQXWV � D SHQQ\ D GR]HQ � :RXOGQ 
 W JLYH

ZLQH VWDQG � ZLWK LWV EULJKW EUDVV XUQV � LV HTXDOO\ \RX D EDOO RQH IR
U

WKH ZRUOG � ZKLFK LV D JUHDW
SRSXODU � WKLQJ IRU D SRRU 
RPDQ IR

U
WR RIIHU WR GR �ૻ 7KH

7KH VHOOHUV RI SOXP �SXGGLQJ �ૺ FDNH � D SHQQ\ GDXJKWHU ZDV GUHVVHG LQ D GUDE JUHDW � FRDW �ZKLFK

D VOLFH � � VZHHWPHDWV � FRXJK �GURSV � SLQ �FXVKLRQV � FRYHUHG KHU ZKROH SHUVRQ � :KHQ , VDZ WKH
MHZHOOHU\ � FKLPQH\ RUQDPHQWV � WH

D

DQG WDEOH _ PRWKHU � VKH FDUULHG D VLPLODU JUHDW � FRDW � DV VKH
VSRRQV � PDNH XVH RI D WDEOH FRYHUHG RYHU � VRPH ZDV RQ KHU ZD\ WR WKH VWDOO � DQG VKH XVHG LW DV

ZLWK ROG QHZVSDSHUV � RU D SLHFH RI RLO � FORWK � ODGLHV GR WKHLU PXIIV � EXU\LQJ KHU KDQGV LQ LW �

XSRQ ZKLFK DUH H[SRVHG WKHLU DUWLFOHV IRU VDOH � 7KHPRWKHU 
 V GDUN � FRORXUHG ROG FORWKHV VHHPHG �

6XFK LV WKH XVXDO FKDUDFWHU RI WKH VWUHHW � WR ERUURZ D GHVFULSWLRQ IURP 6LU :DOWHU 6FRWW �

VWDOOV � 7KHUH DUH � KRZHYHU � ૺ VWDQGV � RU � FDQV � IOXQJ RQ ZLWK D SLWFKIRUN � 7KHVH WZR ZRPHQ
SHFXOLDU WR FHUWDLQ EUDQFKHV RI WKH VWUHHW � WUDGH � ZHUH DW ILUVW YHU\ VXVSLFLRXV � DQG FRXOG QRW EH

7KH PRVW LPSRUWDQW RI WKHVH � VXFK DV WKH EDNHG � _ PDGH WR XQGHUVWDQG P\ REMHFW LQ TXHVWLRQLQJ
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WKHP� EXW DIWHU D OLWWOH ZKLOH � WK
H

PRWKHU EH � KH ORVW LW IURP LOO KHDOWK � ,WZDV LQ D IHDWKHU
FDPH QRW RQO\ FRPPXQLFDWLYH � EXW JDUUXORXV � KRXVH � DQG WKH IOXH JRW GRZQ KLV WKURDW � DQG
FRQYHUVLQJ  ZLWK QR VPDOO LPSDWLHQFH DW DQ\ FRXJKHG KLP � DQG VR KH ZHQW LQWR WKH FRXQWU\ �

LQWHUUXSWLRQ RI WKH GRLQJV RI WKH SHRSOH LQ KHU ��� PLOHV RI
I � WR KLV ZLIH 
 V PRWKHU � %XW KLV

QHLJKERXUKRRG � , ZDV DFFRPSDQLHG E\ DQ LQ � ZLIH 
 V PRWKHU JRW KHU OLYLQJ E\ ZRRGLQJ � DQG
WHOOLJHQW FRVWHUPRQJHU � ZKR DVVXUHG PH RI KLV RWKHU ZD\V � DQG FRXOGQ 
 W KHOS KLP RU KLV ZLIH �

FHUWLWXGH WKDW WKH ROG ZRPDQ 
 V VWDWHPHQW ZDV VR KH OHIW � DQG KH 
 V ZLWK PH QRZ � +H KDV D MRE
SHUIHFWO\ FRUUHFW � DQG , IRXQG PRUHRYHU IURP VRPHWLPHV ZLWK D JUHHQJURFHU � DW �G � D GD\ DQG
RWKHU LQTXLULHV WKDW LW ZDV VR � D ELW RI JUXE � D OLWWOH EL

W
� YHU\ � , PXVW VKHOWHU

ૺ :HOO � VL
U �ૻ VK
H

EHJDQ � ૺ ZKDW LV LW WKDW \RX KLP � , FRXOGQ 
 W WXUQ KLP RXW � ,I D 7XUN ,

ZDQW RIPH " 'R , RZH \RX DQ\WKLQJ " 7KHUH 
 V NQHZ ZDV LQ GLVWUHVV � DQG , KDG RQO\ KDOI D ORDI �

KDOI �SD\ RIILFHUV DERXW KHUH IRU QR JRRG � ZKDW LV , 
 G JLYH KLP KDOI RI WKDW � LI KH ZDV HYHU VXFK

LW \RX ZDQW " +ROG \RXU WRQJXH � \RX \RXQJ IRRO � � D 7XUN  , ZRXOG � VL
U
� 2XW RI �G � D GD\ �P\ VRQ

� WR KHU GDXJKWHU � ZKR ZDV EHJLQQLQJ WR VSHDN � � � SRRU IHOORZ � KH 
 V RQO\ WZHQW\ �VHYHQ � � � DQWV

y ZKDW GR \RX NQRZ DERXW LW " � >2Q P\ VDWLV � D EL
W

RI 
EDFF\ DQG D SLQW RI EHHU � ,W  XG EH

I\LQJ KHU WKDW , KDG QR GHVLUH WR LQMXUH KHU � VKH XQQDWXUDO WR RSSRVH WKDW � ZRXOGQ 
 W LW � VL
U
" +H

FRQWLQXHG � WR VD\ DIWHU VSLWWLQJ � D FRPPRQ SUDF � IUHWV DERXW KLV ZLIH � WKDW 
 V VWD\LQJ ZLWK KHU
WLFH ZLWK KHU FODVV � RQ D SLHFH RI PRQH\ � � IRU PRWKHU � ���PLOHV RI

I � DQG DERXW KLV OLWWOH JLUO �

OXFN � � @ ૺ &HUWDLQO\ � VL
U � WKDW 
 V YHU\ SURSHU DQG EXW , WHOO KLP WR ZDLW � DQG KH PD\ KDYH PRUH

JRRG � �$\H � , 
 YH VHHQ WKH ZRUOG  WKH WRZQ OLWWOH JLUOV � *RG NQRZV � WKH\ FRPH ZKHQ WKH\ 
 UH

ZRUOG DQG WKH FRXQWU\ � , GRQ 
 W NQRZ ZKHUH , QRW ZDQWHG D ELW � , MRNH DQG VD\ DOO P\ ROG
ZDV ERUQ � QHYHU PLQG DERXW WKDW � � LW 
 V QRWKLQJ VZHHWKHDUWV LV G\LQJ DZD\ � 2OG -HPP\ ZHQW RII

WR QRERG\ � , GRQ 
 W NQRZ QRWKLQJ DERXW P\ VXGGHQ � +H OHQW PH PRQH\ VRPHWLPHV � EXW
IDWKHU DQG PRWKHU � EXW , NQRZ WKDW DIRUH , , DOZD\V SDLG KLP � +H KDG D SXEOLF RQFH � DQG
ZDV HOHYHQ , ZHQW WKURXJK WKH FRXQWU\ ZLWK KDG VRPHPRQH\ ZKHQ KH GLHG � � , VDZ KLP WKH
P\ PLVVLV � 6KH ZDV D VPXJJOHU � , GLGQ 
 W GD\ DIRUH KH GLHG � +H ZDV LQ EHG � EXW ZDVQ 
 W

NQRZ WKHQ ZKDW VPXJJOLQJ ZDV � EOHVV \RX � VLU � KLV RZQ PDQ TXLWH � WKRXJK KH VSRNH VHQVLEOH

, GLGQ 
 W � , NQHZ QR PRUH QRU , NQRZ ZKR HQRXJK WR PH � +H VDLG � 
VDLG KH � � :RQ 
 W \RX
PDGH WKDW ODPS � SRVW � , GLGQ 
 W NQRZ WKH KDYH KDOI D TXDUWHUQ RI UXP � DV ZH 
 YH RIWHQ KDG
WDVWH RI WKH VWXII ZH VPXJJOHG IRU WZR \HDUV LW " 
 
 &HUWDLQO\ � -HPP\ � 
 VD\V , � 
 , FDPH IRU
GLGQ 
 W NQRZ LW IURP VPDOO EHHU � , 
 YH NQRZQ WKDW YHU\ WKLQJ � 3RRU IHOORZ � KLV IULHQGV DUH

LW ZHOO HQRXJK VLQFH � *RG NQRZV � 0\ PLVVLV TXDUUHOOLQJ QRZ DERXW ZKDW KH OHIW � ,W 
 V ��� �

PDGH D GHDO RI PRQH\ WKDW WLPH DW 'HSW WKH\ VD\ � DQG WKH\ 
 OO JR WR ODZ YHU\ OLNHO\ � DQG
IRUG 'RFN\DUG � 7KH PHQ ZDVQ 
 W SDLG DQG OHW _ ORVH HYHU\ WKLQJ � 7KHUH 
 OO EH QR VXFK TXDUUHO
RXW WLOO WZHOYH RI D QLJKW � , KDUGO\ PLQG ZKDW OLQJ ZKHQ , GLH � XQOHVV LW LV IRU WKH SDZQ � WLFNHWV �

QLJKW LW ZDV � GD\V ZDV VR DOLNH WKHQ � DQG WKH\ , JHW D PHDO QRZ � DQG JRW D PHDO DIRUH � EXW LW

ZDV RXU FXVWRPHUV WLOO RQH � WZR � RU WKUHH LQ ZDV D EHWWHU PHDO WKHQ � VL
U � 7KHQ ORRN DW P\

WKH PRUQLQJ � 6XQGD\ PRUQLQJ � IR
U

DQ\WKLQJ , H[SHQVHV � , ZDV D FXVWRPHU RQFH � , XVHG WR

NQRZ � , GRQ 
 W NQRZ ZKDW P\ PLVVLV JDLQHG � EX\ � DQG SOHQW\ VXFK GLG � EOXH FORWK DSURQV �

VRPHWKLQJ MROO\ � WKHUH 
 V QRW D IHDU RI LW � 6KH RSSRVLWH 'UXU\ � ODQH WKHDWUH � WKH YHU\ VKRS 
 V

ZDV NLQG HQRXJK WR PH � , GRQ 
 W NQRZ KRZ ORQJ WKHUH VWLOO � EXW , GRQ 
 W NQRZ ZKDW LW LV QRZ �

, ZDV ZLWK PLVVLV � $IWHU WKDW , ZDV D KRSSLQJ � , FDQ 
 W FDOO WR PLQG � , JDYH �V � �G � D \DUG �

DQG PDGH P\ ��V � UHJXODU DW LW � DQG D KD\PDN IURP WZHQW\ WR WKLUW\ \HDUV DJR � IRU DQ DSURQ �

LQJ � EXW , 
 YH KDG D SLWFK DWP\ FRUQHU IRU WKLUW\ � DQG LW WRRN WZR \DUGV � DQG , SDLG �G � IRUPDNLQJ
HLJKW \HDU � D\H � WXUQHG WKLUW\ � HLJKW � ,W 
 V QR LW � DQG VR DQ DSURQ FRVW �V � �G �  WKDW ZDVQ 
 W

XVH DVNLQJ PHZKDW , PDGH DW ILUVW � , FDQ 
 W WHOO � PXFK WKRXJKW RI LQ WKRVH WLPHV � , XVHG WR EH
EXW , 
 P VXUH , PDGH PRUH WKDQ WZLFH DV PXFK GLIIHUHQW RI

I

WKHQ � , QHYHU JR WR FKXUFK � , XVHG

DVP\ GDXJKWHU DQGPHPDNHV QRZ � WKH WZR RI XV � WR JR ZKHQ , ZDV D OLWWOH FKLOG DW 6HYHQRDNV �

, ZLVK SHRSOH WKDW WKLQNV ZH 
 UH LGOH QRZ ZHUH , VXSSRVH , ZDV ERUQ VRPHZKHUH WKHUHDERXWV �

ZLWK PH IRU D GD\ � , 
 G WHDFK WKHP � , GRQ 
 W � _ , 
 YH IRUJRW ZKDW WKH LQVLGH RI D FKXUFK LV OLNH �

WKDW 
 V WKH WZR RI XV GRQ 
 W � PDNH ��V� D ZHHN QRZ � _ 7KHUH 
 V QR FRVWHUPRQJHUV HYHU JR WR FKXUFK �

QRU WKHKDOI RI LW � ZKHQ DOO 
 V SDLG � ' � G LI , GR � H[FHSW WKH URJXHV RI WKHP � WKDW ZDQWV WR DSSHDU
7KH G � G ER\V WDNH FDUH RI WKDW � � >+HUH , JRRG � , EX\ P\ IUXLW DW &RYHQW �JDUGHQ � $SSOHV
KDG D VWDWHPHQW RI WKH ER\V 
 WUDGLQJV � VLPLODU WR LV QRZ �V � �G � D EXVKHO WKHUH � , PD\ PDNH WZLFH
ZKDW , KDYH JLYHQ � @ ૺ 7KHUH 
 V 
 &DQWHUEXU\ 
 KDV WKDW LQ VHOOLQJ WKHP � EXW D EXVKHO PD\ ODVW PH
ORWV RI ER\V � DQG WKH\ ERWKHU PH � , FDQ WHOO � WZR � WKUHH � RU IRXU GD\V � �

DQG DOZD\V FRXOG � KRZ LW LV ZLWK ZRUNLQJ PHQ � $V , KDYH DOUHDG\ � XQGHU WKH VWUHHW � VDOH RI

:KHQ PHFKDQLFV LV LQ JRRGZRUN � WKHLU FKLOGUHQ ILVK � JLYHQ DQ DFFRXQW RI WKH R\VWHU VWDOO �NHHSHU �

KDV KDOISHQQLHV WR VSHQG ZLWK PH � ,I WKH\ 
 UH DVZHOO DV WKH VWDWLRQDU\ GHDOHUV LQ VSUDWV � DQG WKH
KDUG XS � WKHUH 
 V QR KDOISHQQLHV � 7KH SHQQLHV SULQFLSDO YDULHWLHV RI ZHW ILVK � WKHUH LV QR QHFHV

JR WR D ORDI RU WR EX\ D FDQGOH � , PLJKW KDYH VLW\ IR
U

PH WR FRQWLQXH WKLV SDUW RIP\ VXEMHFW �

VDYHGPRQH\ RQFH �EXWKDG D PLVIRUWXQDWH IDPLO\ �

0\ KXVEDQG " R � QHYHU PLQG DERXW KLP � ' � Q

KLP � , 
 YH EHHQ D ZLGRZ PDQ\ \HDUV � 0\ VRQ :H KDYH QRZ � LQ D PHDVXUH � ILQLVKHG ZLWK WKH

� � LW 
 V QRWKLQJ KRZ PDQ\ FKLOGUHQ , KDYH � LV PHWURSROLWDQ FRVWHUPRQJHUV � :HKDYH VHHQ WKDW
PDUULHG � KH KDG WKH FDUH RI DQ LQJLQH � %XW WKH VWUHHW �VHOOHUV RI ILVK � IUXLW � DQG YHJHWDEOHV
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FRQVWLWXWH D ODUJH SURSRUWLRQ RI WKH /RQGRQ SR� _ IRUH ZLWKRXW DQ\ PHDQV RI SOHDVXUH EXW WKURXJK
SXODWLRQ � WKHPHQ � ZRPHQ� DQG FKLOGUHQ QXP � _ WKHLU DSSHWLWHV� DQG WKHQ ZH DUH VXUSUL]HG WR
EHULQJ DW WKH OHDVW ������� DQG WDNLQJ DV PXFK _ ILQG WKHLU HYHQLQJV DUH SDVVHG HLWKHU LQ EUXWDO
DV ����������� SHU DQQXP� :HKDYH VHHQ�PRUH � L]LQJ WKHPVHOYHV ZLWK EHHU� RU LQ JORDWLQJ
RYHU� WKDW WKHVH DUH WKH SULQFLSDO SXUYH\RUV RI RYHU WKHPLPLF VHQVXDOLW\ RI WKH ૺ SHQQ\ JDII� ૻ
IRRG WR WKH SRRU� DQG WKDW FRQVHTXHQWO\ WKH\ :LWKRXW WKH OHDVW LQWHOOHFWXDO FXOWXUH LV LW OLNHO\ �
DUH DV LPSRUWDQW D ERG\ RI SHRSOH DV WKH\ DUH PRUHRYHU� WKDW WKH\ VKRXOG KDYH WKDW SHUFHSWLRQ
QXPHURXV� 2I DOO FODVVHV WKH\ VKRXOG EH WKH RI DQWHFHGHQWV DQG FRQVHTXHQWVZKLFK HQDEOHVXV
PRVW KRQHVW� VLQFH WKH SRRU� OHDVW RI DOO� FDQ WR VHH LQ WKH VKDGRZV RI WKH SDVW WKH W\SHV RI
DIIRUG WR EH FKHDWHG� DQG \HW LW KDV EHHQ VKRZQ WKH IXWXUH � RU WKDW SRZHU RI SURMHFWLQJ WKH
WKDW WKH FRQVFLHQFHV RI WKH /RQGRQ FRVWHUPRQ� _ PLQG LQWR WKH VSDFH� DV LW ZHUH� RI WLPH� ZKLFK
\HUV� JHQHUDOO\ VSHDNLQJ� DUH DV OLWWOH GHYHORSHG _ ZH LQ 6D[RQ � (QJOLVK FDOO IRUH� VLJKW� DQG LQ
DV WKHLU LQWHOOHFWV � LQGHHG� WKH PRUDO DQG UHOL� _ $QJOR � /DWLQ SUR� YLGHQFH� � D SRZHU VR JRGOLNH
JLRXV VWDWH RI WKHVHPHQ LV D IRXO GLVJUDFH WR XV� WKDW WKH ODWWHU WHUP LV RIWHQ XVHG E\ XV WR H[
ODXJKLQJ WR VFRUQ RXU ]HDO IRU WKH � SURSDJDWLRQ SUHVV WKH *RGKHDG LWVHOI " ,V LW SRVVLEOH� WKHQ�
RI WKH JRVSHO LQ IRUHLJQ SDUWV�� DQG PDNLQJ RXU WKDW PHQ ZKR DUH DV PXFK FUHDWXUHV RI WKH
PDQ\ VRFLHWLHV IRU WKH FLYLOL]DWLRQ RI VDYDJHV SUHVHQW DV WKH EHDVWV RI WKH ILHOG� LQVWLQFWOHVV
RQ WKH RWKHU VLGH RI WKH JOREH DSSHDU OLNH D DQLPDOV � �VKRXOG KDYH WKH OHDVW IDFXOW\ RI SUH
ૺ GHOXVLRQ� D PRFNHU\ � DQG D VQDUH�� ZKHQ ZH YLVLRQ " RU UDWKHU LV LW QRW QDWXUDO WKDW� IROORZLQJ
KDYH VRPDQ\ SHRSOH VXQN LQ WKH ORZHVW GHSWKV WKH PRVW SUHFDULRXV RI DO

O RFFXSDWLRQV � RQH LQ

RI EDUEDULVP URXQG DERXW RXU YHU\ KRPHV � ,W _ ZKLFK WKH VXEVLVWHQFH GHSHQGV XSRQ WKHZHDWKHU

LV ZHOO WR KDYH %LVKRSV RI 1HZ =HDODQG ZKHQ RI WKLV WKHPRVW YDULDEOH FOLPDWH RI DQ\ � � WKH\
ZH KDYH &KULVWLDQL]HG DOO RXU RZQ KHDWKHQ � EXW VKRXOG IDLO WR PDNH WKH DIIOXHQFH RI WKH ILQH
ZLWK �� ���� LQGLYLGXDOV � LQ PHUHO\ RQH RI RXU GD\V PLWLJDWH WKH VWDUYDWLRQ RI WKH UDLQ\ RQHV "

FLWLHV � XWWHUO\ FUHHGOHVV � PLQGOHVV � DQG SULQFLSOH � RU WKDW WKHLU DSSHWLWHV � PDGH GRXEO\ HDJHU E\
OHVV � VXUHO\ LW ZRXOG ORRN PRUH OLNH HDUQHVWQHVV WKH SULYDWLRQV VXIIHUHG LQ WKHLU DGYHUVLW\ � VKRXOG

RQ RXU SDUWV LI ZH FUHDWHG %LVKRSV RI WKH 1HZ � EH LQGXOJHG LQ DOO NLQGV RI H[FHVV LQ WKHLU
&XW � DQG VHQW ૺ ULJKW UHYHUHQG IDWKHUV ૻ WR ZDWFK _ SURVSHULW\ � WKHLU OLYHV EHLQJ WKXV � DV LW ZHUH �

RYHU WKH ૺ FXUH RI VRXOV ૻ LQ WKH %URDGZD\ DQG D VHULHV RI DOWHUQDWLRQV EHWZHHQ VWDUYDWLRQ DQG
WKH %ULOO � ,I RXU VHQVH RI GXW\ ZLOO QRW URXVH XV VXUIHLW "

WR GR WKLV � DW OHDVW RXU UHJDUG IRU RXU RZQ LQWH � 7KH IDWH RI FKLOGUHQ EURXJKW XS DPLG WKH
UHVWV VKRXOG WHDFK XV � WKDW LW LV QRW VDIH WR DOORZ _ LQIOXHQFH RI VXFK VFHQHV ZLWK SDUHQWV VWDUYLQJ
WKLV YDVW GXQJKHDS RI LJQRUDQFH DQG YLFH WR RQH ZHHN DQG GUXQN DOO WKH QH[W � WXUQHG ORRVH
VHHWKH DQG IHVWHU � EUHHGLQJ D VRFLDO SHVWLOHQFH LQ LQWR WKH VWUHHWV DV VRRQ DV WKH\ DUH ROG HQRXJK
WKH YHU\ KHDUW RI RXU ODQG � 7KDW WKH FRVWHU � WR UXQ DORQH � VHQW RXW WR VHOO LQ SXEOLF �KRXVHV
PRQJHUV EHORQJ HVVHQWLDOO\ WR WKH GDQJHURXV DOPRVW EHIRUH WKH\ NQRZ KRZ WR SXW WZR KDOI
FODVVHV QRQH FDQ GRXEW � DQG WKRVH ZKR NQRZ D SHQFH WRJHWKHU � WKHLU WDVWHV WUDLQHG WR OLELGLQLVP
FRVWHU 
 V KDWUHG RI D ૺ FUXVKHU � � ZLOO QRW KHVLWDWH ORQJ EHIRUH SXEHUW\ DW WKH SHQQ\ FRQFHUW � DQG

WR EHOLHYH WKDW WKH\ DUH � DV WKH\ WKHPVHOYHV FRQ � WKHLU SDVVLRQV LQIODPHG ZLWK WKH XQUHVWUDLQHG
IHVV � RQH DQG DOO UHDG\ � XSRQ WKH OHDVW GLVWXUE � LQWHUFRXUVH RI WKH WZRSHQQ\ KRSV � � WKH IDWH RI

DQFH � WR VHL]H DQG GLVDEOH WKHLU SROLFHPDQ � WKH \RXQJ � , VD\ �DEDQGRQHG WR WKH EOLJKW RI VXFK

,W ZRXOG EH D PDUYHO LQGHHG LI LW ZHUH RWKHU � DVVRFLDWLRQV DV WKHVH � FDQQRW ZHOO EH RWKHUZLVH
ZLVH � 'HQLHG WKH ULJKW RI JHWWLQJ D OLYLQJ E\ WKDQ LW LV � ,I WKH FKLOG EH IDWKHU WR WKH PDQ �
WKH VWUHHW DXWKRULWLHV �DIWHU KDYLQJ � SHUKDSV � EHHQ DVVXUHGO\ LW GRHV QRW UHTXLUH D JUHDW HIIRUW RI
VXSSOLHG ZLWK WKH PHDQV RI VR GRLQJ E\ WKH LPDJLQDWLRQ WR FRQFHLYH WKH PDQKRRG WKDW VXFK
SDULVK DXWKRULWLHV � WKH VWRFN ZKLFK WKH RQH KDG D FKLOGKRRG PXVW QHFHVVDULO\ HQJHQGHU �

SURYLGHG VHL]HG DQG FRQILVFDWHG E\ WKH RWKHU � 6RPH PRQWKV EDFN 0U � 0D\KHZ � ZLWK D YLHZ
ODZ VHHPV WR WKHP D PHUH IDUFH � RU DW EHVW � EXW WR PLWLJDWH ZKDW DSSHDUHG WR KLP WR EH WKH
WKH H[HUFLVH RI DQ DUELWUDU\ DQG GHVSRWLF SRZHU � FKLHI HYLOV RI D VWUHHW � VHOOHU 
 V OLIH � IRXQGHG ૺ 7KH
DJDLQVW ZKLFK WKH\ FRQVLGHU WKHPVHOYHV MXVWL � _ )ULHQGO\ $VVRFLDWLRQ RI /RQGRQ &RVWHUPRQJHUV � �

ILHG � ZKHQHYHU DQ RSSRUWXQLW\ SUHVHQWV LWVHOI � RI WKH REMHFWV RI ZKLFK ZHUH DV IROORZV �

XVLQJ WKH VDPH SK\VLFDO IRUFH DV LW EULQJV WR 
 � � 7R HVWDEOLVK D %HQHILW DQG 3URYLGHQW )XQG
EHDU DJDLQVW WKHP � 7KDW WKH\ DUH LJQRUDQW DQG IRU LQVXULQJ WR HDFK 0HPEHU D VPDOO ZHHNO\
YLFLRXV DV WKH\ DUH � VXUHO\ LV QRW WKHLU IDXOW � ,I DOORZDQFH LQ 6LFNQHVV RU 2OG $JH � DV ZHOO DV

ZH ZHUH DOO ERUQ ZLWK OHDUQLQJ DQG YLUWXH � WKHQ D FHUWDLQ VXP WR KLV IDPLO\ DW KLV GHDWK � VR

PLJKW ZH � ZLWK VRPH VKRZ RI MXVWLFH � EODPH WKH WKDW WKH &RVWHUPRQJHUV � ZKHQ LQFDSDFLWDWHG
FRVWHUPRQJHUV IRU WKHLU ZDQWRI ERWK � EXW VHHLQJ IURP ODERXU � PD\ QRW EH IRUFHG WR VHHN SDUR � �

WKDW HYHQ WKHPRVW PRUDO DQG LQWHOOLJHQW RI XV FKLDO UHOLHI � QRU � DW WKHLU GHFHDVH� EH OHIW WR EH
RZH WKH JUHDWHU SDUW � LI QRW WKH ZKROH � RI RXU EXULHG E\ WKH SDULVK �

ZLVGRP DQG JRRGQHVV WR WKH WXLWLRQ RI RWKHUV � � � � 7R LQVWLWXWH D 3HQQ\ 6DYLQJV %DQN DQG
ZH PXVW QRW LQ WKH DUURJDQFH RI RXU VHOI � FRQFHLW :LQWHU )XQG � ZKHUH WKH VPDOOHVW GHSRVLWV ZLOO
FRQGHPQ WKHVH PHQ EHFDXVH WKH\ DUH QRW OLNH EH UHFHLYHG DQG EHDU LQWHUHVW � VR WKDW WKH &RV
RXUVHOYHV � ZKHQ LW LV HYLGHQW WKDW ZHVKRXOG KDYH WHUPRQJHUV PD\ EH HQFRXUDJHG WR OD\ /\ HYHQ
KHHQ DV WKH\ DUH � KDG QRW VRPH RQH GRQH IRU XV WKH LQRVW WULYLDO VXPV � QRW RQO\ DV D SURYLVLRQ
ZKDW ZH UHIXVH WR GR IR
U

WKHP � :H OHDYH WKHP IRU IXWXUH FRPIRUW � EXW DV WKHPHDQV RI DVVLVWLQJ

GHVWLWXWH RI DO
O SHUFHSWLRQ RI EHDXW\ � DQG WKHUH � _ WKHLU SRRUHU EUHWKUHQ ZLWK IXWXUH ORDQV �
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FKDUJHG�

�� 7R IRUP D 6PDOO /RDQ )XQG IRU VXSSO\ � _ WR\�VHOOHUV � ��� JLQJHU � EHHU�VHOOHUV� �� KDUGZDUH�
LQJ WKH PRUH QHHG\ &RVWHUPRQJHUV ZLWK 6WRFN VHOOHUV� �� JHQHUDO�GHDOHUV� �� VWUHHW�PXVLFLDQV�
0RQH\ � 	F�� DW D IDLU DQG OHJLWLPDWH LQWHUHVW� � � VWUHHW�SHUIRUPHUV� �� FDNHV DQG SDVWU\� VHOOHUV�
LQVWHDG RI WKH H[RUELWDQW UDWHV WKDW DUH QRZ IULHG� ILVK�YHQGRUV� DQG WLQNHUV �HDFK� � � WXUI �YHQ

GRUV� VWUHHW�H[KLELWRUV � VWUROOLQJ �SOD\HUV � FDW
V�
�� 7R SURPRWH WKH XVH RI IXOO ZHLJKWV DQG PHDW �PHQ � ZDWHU�FUHVV�VHOOHUV� VWD\�ODFH� DQG

PHDVXUHV E\ HYHU\ 0HPEHU RI WKH $VVRFLDWLRQ � FRWWRQ�VHOOHUV� HDFK� �� ERDUG� FDUULHUV � IUXLW
DV ZHOO DV D ULJLG 
 LQVSHFWLRQ RI WKH VFDOHV� 	F�� VHOOHUV� VWUHHW�WUDGHVPHQ� KDZNHUV � VWUHHW� JUHHQ
RI DOO RWKHU &RVWHUPRQJHUV� VR WKDW WKH KRQHVWO\ JURFHUV� VKHOO � ILVK�YHQGRUV� SRXOWHUHUV � PXG
GLVSRVHG 6WUHHW� VHOOHUV PD\ EH SURWHFWHG� DQG ODUNV� ZLUH �ZRUNHUV� EDOODG � VLQJHUV� FURFN�PHQ�
WKH SXEOLF VHFXUHG DJDLQVW LPSRVLWLRQ � DQG ERRNVHOOHUV � HDFK� �� WKH FDUGV DOVR JDYH
�� 7R SURWHFW WKH &RVWHUPRQJHUV IURP LQWHU RQH HDFK RI WKH IROORZLQJ DYRFDWLRQV� � IO\ � FDJH

IHUHQFH ZKHQ ODZIXOO\ SXUVXLQJ WKHLU FDOOLQJ � PDNHUV � IO\ � SDSHU �VHOOHUV � JULQGHUV � WULSH �VHOOHUV�

E\ SODFLQJ LW LQ WKHLU SRZHU WR HPSOR\ FRXQVHO SDWWHUQ �SULQWHUV �EOLQG � SDSHU �FXWWHUV � ODFH �FROODU

WR GHIHQG WKHP � LI XQMXVWO\ SURVHFXWHG � VHOOHUV � ELUG �VHOOHUV � ELUG � WUDLQHUV � SHQ �VHOOHUV �

� � 7R SURYLGH KDUPOHVV � LI QRW UDWLRQDO � OXFLIHU �PHUFKDQWV �ZDWFK � VHOOHUV � GHFRUDWRUV � DQG
DPXVHPHQWV DW WKH VDPH FKHDS UDWH DV WKH SOD\ �ELOO � VHOOHUV � ��� FDUGV ZHUH JLYHQ LQ

SHUQLFLRXV HQWHUWDLQPHQWV QRZ UHVRUWHG WR E\ ZLWKRXW EHLQJ LQGRUVHG ZLWK DQ\ QDPH RU

WKH 6WUHHW � VHOOHUV � FDOOLQJ �

� � 7R DGRSW PHDQV IRU WKH JUDWXLWRXV HGXFD � � 0\ REMHFW LQ FDOOLQJ WKLV PHHWLQJ ZDV WR

WLRQ RI WKH FKLOGUHQ RI WKH &RVWHUPRQJHUV � LQ DVFHUWDLQ IURP WKHPHQ WKHPVHOYHV ZKDW ZHUH WK
H

WKH GD\ WLPH � DQG WKH PHQ DQG ZRPHQ WKHP JULHYDQFHV WR ZKLFK WKH\ FRQVLGHUHG WKHPVHOYHV
VHOYHV LQ WKH HYHQLQJ � VXEMHFWHG � ZKDW ZHUH WKH SHFXOLDULWLHV DQG ZKDW
7KLV LQVWLWXWLRQ UHPDLQV DW SUHVHQW FRPSDUD � _ WKH SULYDWLRQV RI D VWUHHW �OLIH � &DW �FDOOV � DQG

WLYHO\ LQ DEH\DQFH � IURP WKH ZDQW RI IXQGV WR HYHU\ GHVFULSWLRQ RI GLVFRUGDQW VRXQG � SUHYDLOHG �

FRPSOHWH WKH SUHOLPLQDU\ DUUDQJHPHQWV � 7KRVH � EHIRUH WKH FRPPHQFHPHQW RI WKH SURFHHGLQJV�

KRZHYHU � ZKR PD\ IHHO LQFOLQHG WR FRQWULEXWH EXW WKHUH ZDV DOVR SHUIHFW JRRG �KXPRXU � $O
WRZDUGV LWV HVWDEOLVKPHQW � ZLOO SOHDVH WR SD\ WKRXJK LW KDG EHHQ DQQRXQFHG WKDW DOO WK

H

WKHLU VXEVFULSWLRQV LQWR 0HVVUV � 7ZLQLQJV 
 %DQN � VSHDNHUV ZHUH WR DGGUHVV WKH PHHWLQJ IURP WKH
6WUDQG � WR WKH DFFRXQW RI 7KRPDV +XJKHV �(VT � SODWIRUP � \HW WKURXJKRXW WKH HYHQLQJ VRPHPDQ

� RI �� � 8SSHU %HUNHOH\ � VWUHHW � 3RUWPDQ �VTXDUH � � RU RWKHU ZRXOG RFFDVLRQDOO\ HVVD\ WR VSHDN IURP
ZKR KDV NLQGO\ FRQVHQWHG WR DFW DV 7UHDVXUHU WR WKH ERG\ RI WKH KDOO � 6RPH RI WKRVH SUHVHQW
WKH $VVRFLDWLRQ � H[SUHVVHG PLVJLYLQJV WKDW WKF PLHHWLQJ ZDV JR

W

XS E\ WKH *RYHUQPHQW � RU E\ 6LU 5 � 3HHO � DQG2) $ 38%/,& 0((7,1* 2
)

675((7 �6(//(56 � WKDW SROLFHPHQ � LQ GLVJXLVH � ZHUH LQ DWWHQGDQFH �

7KH $VVRFLDWLRQ DERYH GHVFULEHG DURVH RXW RI 7KH PDMRULW\ VKRZHG DQ LJQRUDQFH RI WKH XVXDO

D PHHWLQJ RI FRVWHUPRQJHUV DQG RWKHU VWUHHW � IRUPV REVHUYHG DW SXEOLF PHHWLQJV � WKRXJK VRPH
IRON � ZKLFK ZDV KHOG � DW P\ LQVWDQFH � RQ WKH PDQLIHVWHG D WKRURXJK XQGHUVWDQGLQJ RI WKHP �

HYHQLQJ RI WKH ��WK RI -XQH ODVW � LQ WKH 1DWLRQDO _ 1RU ZDV WKHUH 
PXFK GHOLFDF\ REVHUYHG � EXW �

+DOO � +ROERUQ � 7KH PHHWLQJ ZDV DQQRXQFHG DV SHUKDSV � DERXW DV PXFK DV LQ VRPH DVVHLQ
RQH RI ૺ VWUHHW � VHOOHUV � VWUHHW �SHUIRUPHUV � DQG EODJHV RI D GLIIHUHQW FKDUDFWHU � LQ FODPRXULQJ
VWUHHW � ODERXUHUV � � EXW WKH FRVWHUPRQJHUV ZHUH GRZQ DQ\ SURV\ VSHDNHU � 0DQ\ SUHVHQW ZHUH
WKH JUHDWPDMRULW\ SUHVHQW � 7KH DGPLVVLRQ ZDV ZLWKRXW FRDWV � IRU LW ZDV D ZDUP HYHQLQJ � �E\ WLFNHW � DQG WKH WLFNHWV � ZKLFK ZHUH RI FRXUVH VRPH ZHUH ZLWKRXW ZDLVWFRDWV � PDQ\ ZHUH LQ

JUDWXLWRXV � ZHUH GLVWULEXWHG E\PHQ IDPLOLDU ZLWK WDWWHUV � KDWV DQG FDSV ZHUH LQ LQILQLWH YDULHWLHV
DOO WKH FODVVHV LQYLWHG WR DWWHQG � 7KHVH PHQ RI VKDSH DQG VKDGH � ZKLOH D IHZ ZHUH ZHOO DQG
IRXQG WKH WLFNHWV UHFHLYHG E\ VRPH RI WKH VWUHHW HYHQ JHQWHHOO\ GUHVVHG � 7KH ZHOO GUHVVHG VWUHHW
SHRSOH ZLWK JUHDW GLVWUXVW � RWKHUV FRXOG QRW EH VHOOHUV ZHUH QHDUO\ DOO \RXQJ PHQ � DQG RQH RI
PDGH WR XQGHUVWDQG ZK\ DQ\ RQH VKRXOG WURX � _ WKHVHZRUH PRXVWDFKLRV � $IWHU , KDG H[SODLQHG �

EO
H

KLPVHOI RQ WKHLU EHKRRI � RWKHUV DJDLQ � FKHHU DPLGVW IUHTXHQW TXHVWLRQV DQG LQWHUUXSWLRQV � WKH
IXOO\ SURPLVHG WKHLU DWWHQGDQFH � 6RPH DFFXVHG SXUSRVH IRU ZKLFK , KDG VXPPRQHG WKH PHHW
WKH WLFNHW GLVWULEXWRUV ZLWK KDYLQJ EHHQ EULEHGLQJ � DQG KDG DVVXUHG WKH DVVHPEO\ WKDW � WR WKH

E\ WKH *RYHUQPHQW RU WKH SROLFH � WKRXJK IRU EHVW RI P\ NQRZOHGJH � QR SROLFHPHQ ZHUH SUH
ZKDW SXUSRVH ZDV QRW VWDWHG � 6RPH DEXVHG WKHP VHQW � , LQYLWHG IUHH GLVFXVVLRQ �

KHDUWLO\ � DQG VRPH RIIHUHG WR WUHDW WKHP � $W _ ,W ZDV DUUDQJHG WKDW VRPH RQH SHUVRQ VKRXOG
OHDVW � ���� SHUVRQV ZHUH SUHVHQW DW WKHPHHWLQJ � DGGUHVV WKH PHHWLQJ DV WKH UHSUHVHQWDWLYH RI

RI ZKRP ��� SUHVHQWHG WKHLU WLFNHWV � WKH RWKHUV HDFK SDUWLFXODU RFFXSDWLRQ � $Q HOGHUO\ PDQ
ZHUH DGPLWWHG � EHFDXVH WKH\ ZHUH NQRZQ WR WKH RI VPDOO VWDWXUH DQG OLYHO\ LQWHOOLJHQW IHDWXUHV �

GRRU �NHHSHUV � DQG KDG HLWKHU ORVW WKHLU WLFNHWV RU VWRRG XS WR VSHDN RQ EHKDOI RI WKH � SDSHU
KDG QRW WKH RSSRUWXQLW\ WR REWDLQ WKHP � 7KH ZRUNHUV � � � IO\LQJ �VWDWLRQHUV �ૻ DQG ૺ VWDQGLQJSHUVRQV WR ZKRP FDUGV RI DGPLVVLRQ ZHUH JLYHQ SDWWHUHUV � � +H VDLG � WKDW ૺ IRU WZHQW\ � IRXU \HDUVZHUH LQYLWHG WR ZULWH WKHLU QDPHV DQG FDOOLQJV KH KDG EHHQ D SHQQ\ �VKRZPDQ � D VWUHHW � VHOOHU �

RQ WKH EDFNV � DQG WKH FDUGV VR UHFHLYHG JDYH DQG D SDWWHUHU � � +H GZHOW XSRQ WKH GLIIHUHQFH
WKH IROORZLQJ UHVXOW � &RVWHUPRQJHUV � ��� � ILVK � RI D VWUHHW � OLIH ZKHQ KH ZDV \RXQJ DQG DW

VHOOHUV � �� � KXFNVWHUV � �� � OR
W

�VHOOHUV � �� � VWUHHW � WKH SUHVHQW WLPH � WKH GLIIHUHQFH EHLQJ EHWZHHQ
ODERXUHUV � �� � SDSHU �VHOOHUV DQG ZRUNHUV � �� � _ PFDOV DQG QRPHDOV � DQG FRPSODLQHG WKDW VKRXJK
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&R
KH KDG EHHQ ZHOO HGXFDWHG� KDG IULHQGV LQ D IURP H[SHULHQFH WKDW WKH HDUQLQJV RI WKDW FODVV
UHVSHFWDEOH ZD\ RI OLIH� DQG KDG QHYHU EHHQ ZHUH QR PRUH WKDQ IURP �V� WR O´V� DZHHN� +H
DFFXVHG RI DQ\ GLVKRQHVW\� VXFK ZDV WKHPRUDO _ WKHQ GHFODLPHG DW VRPH OHQJWK DJDLQVW WKH LQWHU
EUDQG�� RI KDYLQJ EHHQ FRQQHFWHGZLWK D � VWUHHW IHUHQFH RI WKH SROLFH ZLWK WKH SDWWHUHUV� FRQ
OLIH� WKDW LW ZDV QHYHU JRW ULG RI� +H PRUH VLGHULQJ LW KDUVK DQG XQQHFHVVDU\�
WKDQ RQFH DOOXGHG WR WKLV ૺ PRUDO EUDQG�� $IWHU VRPH QRLV\ DQG QRW YHU\ UHOHYDQW GLV
7KH TXHVWLRQ ZDV� KH FRQFOXGHG� LQ ZKDW ZD\ FXVVLRQ FRQFHUQLQJ WKH WUXH DPRXQW RI D VWUHHW
ZHUH WKH\ WR REWDLQ DQ KRQHVW OLYHOLKRRG � VR SDWWHUHU
V HDUQLQJV� D FOHUJ\PDQ RI WKH (VWD
DV WR NHHS WKHLU ZLYHV DQG FKLOGUHQ GHFHQWO\� EOLVKHG &KXUFK � QRZ VHOOLQJ VWHQRJUDSKLF FDUGV
ZLWKRXW EHLQJ EXIIHWHG DERXW OLNH ZLOG EHDVWV LQ WKH VWUHHW� DGGUHVVHG WKH PHHWLQJ � +H RE
LQ WKH RSHQ VWUHHWV" 7KLV DGGUHVVZDV FKDUDF VHUYHG� WKDW LQ HYHU\ SURPLVFXRXV DVVHPEO\ �
WHULVHG E\ SURSULHW\ LQ WKH GHOLYHU\ � DQG E\ WKH WKHUH ZRXOG DOZD\V EH VRPHERG\ZKR PLJKW EH
DEVHQFH RI DQ\ JUDPPDWLFDO LQDFFXUDF\ � RU YXO FDOOHG XQIRUWXQDWH� 2I WKLV QXPEHU KH ZDV RQH�
JDULW\ RI WRQH RU H[SUHVVLRQ� IRU ZKHQ� XSRQ WKH �WK 6HSWHPEHU� ����� KH
$ FRVWHUPRQJHU� D TXLHW �ORRNLQJ PDQ� WLGLO\ SUHDFKHG D IXQHUDO VHUPRQ EHIRUH D IDVKLRQDEOH

FODG � VDLG KH ZDV WKH VRQ RI D FRXQWU\ DXFWLRQHHU� FRQJUHJDWLRQ� XSRQ 0U� +XVNLVVRQ 
V GHDWK E\ D
QRZ GHDG� DQG QRW KDYLQJ EHHQ EURXJKW XS � UDLOZD\ DFFLGHQW� KH OLWWOH WKRXJKW KH VKRXOG
WR DQ\ WUDGH� KH FDPH WR /RQGRQ WR WU\ KLV OXFN � HYHU EH ERXQG RYHU LQ KLV RZQ UHFRJQL]DQFHV LQ
+LV PHDQV ZHUH GRQH EHIRUH KH FRXOG REWDLQ HP� _ ���� IRU REVWUXFWLQJ WKH PHWURSROLWDQ WKRURXJK
SOR\PHQW � DQG KH ZDV LQ D VWDWH RI VWDUYDWLRQ� _ IDUHV� +HZDV D QDWLYH RI +DFNQH\ � EXW LQ HDUO\
$W ODVW KH ZDV REOLJHG WR DSSO\ WR WKH SDULVK � _ OLIH KH ZHQW WR 6FRWODQG �DQG XSRQ WKH ��WK -XQH �
7KH JXDUGLDQV WRRN KLP LQWR WKH ZRUNKRXVH � _ ����� KH REWDLQHG WKH SUHVHQWDWLRQ WR D VPDOO
DU\ RIIHUHG WR SDVV KLP KRPH � EXW DV KH FRXOG H[WUD�SDURFKLDO FKDSHO LQ WKDW FRQQWU\ � XSRQ WKH
GX� QR JRRG WKHUH� KH UHIXVHG WR JR� :KHUHXSRQ � SUHVHQWDWLRQ RI WKH 5HY � 'U� %HOO� +LV SHRSOH
JLYLQJ KLP D SRXQG RI EUHDG� KH ZDV WXUQHG HPEUDFHG ,UYLQJLVP � DQG KH ZDV REOLJHG WR
LQWR WKH VWUHHWV� DQG KDG QRZKHUH WR OD\ KLV KHDG� OHDYH� DQG LQ -DQXDU\ � ����� KH FDPH WR WKH
,Q ZDQGHULQJ GRZQ WKH 1HZ �FXW D FRVWHUPRQ� PHWURSROLV � +LV KLVWRU\ VLQFH WKDW SHULRG KH
JHU TXHVWLRQHG KLP� DQG WKHQ WRRN KLP LQWR KLV QHHG QRW VWDWH� +LV RFFXSDWLRQ ZDV ZHOO NQRZQ �
KRXVH DQG IHG KLP 7KLV PDQ NHSW KLP IRU D DQG KH FRXOG FRQILUP ZKDW KDG EHHQ VWDWHGZLWK
\HDU DQG D KDOI � KH VKRZHG KLP KRZ WR JHW D UHJDUG WR WKH SROLFH� 7KH 3ROLFH $FW SURYLGHG �
OLYLQJ LQ WKH VWUHHWWUDGH � DQGZKHQ KH OHIW� JDYH WKDW DOO SHUVRQV VHOOLQJ JRRGV LQ WKH VWUHHWV ZHUH
KLP ��V� WR VWDUW ZLWK � :LWK WKLV VXP KH JRW WR NHHS ILYH IHHW RI

I
WKH SDYHPHQW � WKH VWUHHW QRW

D JRRG OLYLQJ GLUHFWO\ � DQG KH FRXOG GR VR QRZ � EHLQJ D PDUNHW � +H KDG DOZD\V NHSW ZLWK KLV
ZHUH LW QRW IRU WKH SROLFH � ZKRVH FRQGXFW � KH ZDUHV DQG KLV FDUGV EH\RQG WKH SURKLELWHG GLV
VWDWHG �ZDV VRPHWLPHV YHU\ W\UDQQLFDO � +HKDG WDQFH RI ILYH IHHW � DQG IRU VL

[ \HDUV DQG D KDOI
EHHQ GUDJJHG WR WKH VWDWLRQ �KRXVH � IR

U

VWDQGLQJ KH KDG VROG KLV FDUGVZLWKRXW PROHVWLQJ RU EHLQJ

WR VHUYHFXVWRPHUV � WKRXJK KH REVWUXFWHG QRERG\ � _ PROHVWHG � $IWHU VRPH VHYHUH REVHUYDWLRQV XSRQ
WKH SROLFHPDQ � KRZHYHU � FDOOHG LW DQ REVWUXFWLRQ � WKH SROLFH � KH QDUUDWHG VHYHUDO HYHQWV LQ KLV
DQG KH �WKH VSHDNHU � ZDV ILQHG �V � �G � � ZKHUH SHUVRQDO KLVWRU\ WR DFFRXQW IRU KLV SUHVHQW FRQ
XSRQ � EHFDXVH KH KDG QRW WKH KDOI � FURZQ � KLV GLWLRQ � ZKLFK KH DWWULEXWHG WR PLVIRUWXQH DQG
EDUURZ DQG DOO LW FRQWDLQHG ZHUH WDNHQ IURP KLP � WKH LQMXVWLFH RI VRFLHW\ � ,Q WKH FRXUVH RI WKHVH
DQG KH KDG KHDUG QRWKLQJ RI WKHP VLQFH � 7KLV H[SODQDWLRQV KH JDYH DQ LOOXVWUDWLRQ RI KLV
DOPRVW EURNH KLP GRZQ � 7KHUH ZDV QR UHGUHVV FODVVLFDO DFTXLUHPHQWV � LQ KDYLQJ GHWHFWHG D
IRU WKHVH WKLQJV � DQG KH WKRXJKW WKH\ RXJKW WR JUDPPDWLFDO HUURU LQ D /DWLQ LQVFULSWLRQ XSRQ
EH ORRNHG LQWR � WKH SODWH RI D IRXQGDWLRQ �VWRQH IRU D QHZ FKXUFK
7KLV PDQ VSRNH ZLWK FRQVLGHUDEOH HQHUJ\ � DQG LQ :HVWPLQVWRU � +H ZURWH WR WKH LQFXPEHQW �

ZKHQ KH KDG FRQFOXGHG � PDQ\ FRVWHUPRQJHUV SRLQWLQJ RXW WKH HUURU � DQG WKH LQFXPEHQW DVNHG
VKRXWHG � DW WKH WRS RI WKHLU YRLFHV � WKDW WKH\ WKH EHDGOH ZKR KH ZDV � ૺ 2

K � � VDLG WKH EHDGOH �

FRXOG VXEVWDQWLDWH HYHU\ ZRUG RI ZKDW KH KDG ૺ KH LV D IHOORZ ZKR JHWV KL
V OLYLQJ LQ WKH

VDLG � VWUHHWV � � 7KLV ZDV HQRXJK � +H JRW QR DQVZHU

$ \RXQJ PDQ � RI VXSHULRU DSSHDUDQFH � VDLG WR KLV OHWWHU � WKRXJK KH NQHZ WKH LQFXPEHQW DQG
KH ZDV WKH VRQ RI D JHQWOHPDQ ZKR KDG KHOG D � KLV IRXU FXUDWHV � DQG KDG DWWHQGHG KLV FKXUFK
FRPPLVVLRQ DV /LHXWHQDQW LQ WKH ��WK )RRW � DQG IRU VHYHQ \HDUV � $IWHU GZHOOLQJ RQ WKH VXIIHU

DV &DSWDLQ LQ WKH ��WK ,QIDQWU\ � DQG DIWHUZDUGV LQJV RI WKRVH ZKRVH OLYLQJ ZDV JDLQHG LQ WKH
EHFDPH 6XE �GLUHFWRU RI WKH %XWH 'RFNV � LQ ZKLFK VWUHHWV � KH VDLG � WKDW LI SHUVRQV ZLVKHG UHDOO\
VLWXDWLRQ KH GLHG � OHDYLQJ QR SURSHUW\ � +H � WKH WR NQRZ DQ\WKLQJ RI WKH FKDUDFWHU RU KDELWV RI

VSHDNHU � ZDV D FODVVLFDO VFKRODU � EXW KDYLQJ QR OLIH RI WKH YHU\ SRRU � RI ZKRP KH ZDV RQH � WKH
WUDGH � KH ZDV FRPSHOOHG � DIWHU KLV IDWKHU 
 V GHDWK � NQRZOHGJH FRXOG RQO\ EH KDG IURP D SHUVRQDO

WR FRPH WR /RQGRQ LQ VHDUFK RI HPSOR\PHQW � VXUYH\ RI WKHLU FRQGLWLRQ LQ WKHLU RZQ KRPHV �

WKLQNLQJ WKDW KLV SHQ DQG KLV VFKRRO DFTXLUH � +H HQGHG� E\ H[SUHVVLQJ KLV KRSH WKDW E\ EHWWHU
PHQWV ZRXOG VHFXUH LW � %XW LQ WKLV H[SHFWDWLRQ WUHDWPHQW � DQG DQ HDUQHVW DWWHQWLRQ  PRUDO �

KH ZDV GLVDSSRLQWHG � � WKRXJK IR
U

D VKRUW SHULRG VRFLDO � DQG UHOLJLRXV  WR WKHLU FRQGLWLRQ � WKH SRRU

KH ZDV HDUQLQJ WZR JXLQHDV D ZHHN LQ FRS\LQJ RI WKH VWUHHWVPLJKW EH JDWKHUHG WR WKH FKXUFK �

GRFXPHQWV IR
U

WKH +RXVH RI &RPPRQV � 7KDW DQG WR *RG �

WLPH ZDV SDVW � DQG KH ZDV D VWUHHW �SDWWHUHU $ ૺ ZDQGHULQJ PXVLFLDQ � LQ D +LJKODQG
QRZ WKURXJK VKHHU QHFHVVLW\ � +H FRXOG VD
\

� JDUE � ZRUQ DQG GLUW\ � FRPSODLQHG DW VRPH
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OHQJWK RI WKH ZD\ LQ ZKLFK KH ZDV WUHDWHG K\ RXW WKHP " 7KLV TXHVWLRQ HOLFLWHG ORXG
WKH SROLFH� DSSODXVH�
$ KDOH� ORRNLQJ PDQ � D FRVWHUPRQJHU� RIPLGGOH 6HYHUDO RWKHU SHUVRQV IROORZHG ZLWK VWDWH

DJH � ZOR VDLG KH KDG D ZLIH DQG IRXU FKLOGUHQ _ PHQWV RI D VLPLODU FKDUDFWHU� ZKLFK ZHUH
GHSHQGHQW XSRQ KLP WKHQ VSRNH� ,W ZDV D OLVWHQHG WR ZLWK LQWHUHVW � EXW IURP WKHLU JHQHUDO
SRVLWLYH IDFW� KH VDLG� QRWZLWKVWDQGLQJ WKHLU VDPHQHVV LW LV QRW QHFHVVDU\ WR UHSHDW WKHP
SRYHUW\� WKHLU KDUGVKLSV � DQG HYHQ WKHLU GHJUD� KHUH� $IWHU RFFXS\LQJ QHDUO\ IRXU KRXUV � WKH
GDWLRQ LQ WKH H\HV RI VRPH� WKDW WKH ILUVW PDU � SURFHHGLQJV ZHUH EURXJKW WR D FORVH E\ D YRWH
NHWV LQ /RQGRQ ZHUH PDLQO\ VXSSRUWHG E\ RI WKDQNV� DQG WKH ૺ VWUHHW�VHOOHUV � SHUIRUPHUV�
FRVWHUPRQJHUV� :KDW ZRXOG WKH 'XNH RI DQG ODERXUHUV�� VHSDUDWHG LQ D PRVW RUGHUO\
%HGIRUG 
 V PDUNHW LQ &RYHQW �JDUGHQ EH ZLWK � � PDQQHU �

2) 7+( 675((7� ,5,6+ �

7XH ,ULVK VWUHHW� VHOOHUV DUH ERWK D QXPHURXV ,ULVK GHDO LQ VXFK WULIOHV DV OXFLIHU �PDWFKHV �
DQG SHFXOLDU FODVV RI SHRSOH� ,W WKHUHIRUH EH� ZDWHU �FUHVVHV� 	F�
KRYHV PH � IR

U

WKH GXH FRPSOHWHQHVV RI WKLV ZRUN � , DP LQIRUPHG WKDW WKH JUHDW PDVV RI WKHVH

WR VD\ D IH
Z

ZRUGV XSRQ WKHLU QXPEHUV � HDUQ SHRSOH KDYH EHHQ FRQQHFWHG � LQ VRPHFDSDFLW\ RU

LQJV � FRQGLWLRQ � DQG PRGH RI OLIH � RWKHU � ZLWK WKH FXOWXUH RI WKH ODQG LQ ,UHODQG �

7KH QXPEHU RI ,ULVK VWUHHW � VHOOHUV LQ WKHPHWUR 7KH PHFKDQLFV ZKR KDYH VRXJKW WKH PHWURSROLV
SROLV KDV LQFUHDVHG JUHDWO\ RI ODWH \HDUV � 2QH IURP WKH VLVWHU NLQJGRP KDYH EHFRPHPL[HG ZLWK
JHQWOHPDQ � ZKR KDG HYHU\ PHDQV RI EHLQJ ZHOO � WKHLU UHVSHFWLYH KDQGLFUDIWV LQ (QJODQG � VRPH RI

LQIRUPHG � FRQVLGHUHG WKDW LW ZDV QRW WRRPXFK WKH ,ULVK � WKRXJK RQO\ D IHZ � WDNLQJ UDQN ZLWK

WR FRQFOXGH � WKDW � ZLWKLQ WKHVH ILYH \HDUV � WKH WKH (QJOLVK VNLOOHG ODERXUHUV � 7KH JUHDWHU
QXPEHUV RI WKH SRRU ,ULVK SHRSOH ZKR JDLQ D SDUW RI WKH ,ULVK DUWL]DQV ZKR KDYH DUULYHG
VFDQW\ PDLQWHQDQFH � RU ZKDW LV UDWKHU D VXEVWL � _ ZLWKLQ WKH ODVW ILYH \HDUV DUH WR EH IRXQG DPRQJ
WXWH IRU D PDLQWHQDQFH � E\ WUDGLQJ � RU EHJJLQJ � WKHPRVW GHJUDGHG RI WKH WDLORUV DQG VKRHPDNHUV

RU E\ FDUU\LQJ RQ WKH WZR DYRFDWLRQV VLPXOWD � � ZKR ZRUN DW WKH (DVW �HQG IRU WKH VORS �PDVWHUV �

QHRXVO\ LQ WKH VWUHHWV RI /RQGRQ � KDG EHHQ $ ODUJH FODVV RI WKH ,ULVK ZKR ZHUH DJULFXO
GRXEOHG LQ QXPEHU � WXUDO ODERXUHUV LQ WKHLU FRXQWU\ DUH WR EH IRXQG

, IRXQG DPRQJ WKH (QJOLVK FRVWHUPRQJHUV D DPRQJ WKHPHQ ZRUNLQJ IRU EULFNOD\HUV � DV ZHOO
JHQHUDO GLVOLNH RI WKH ,ULVK � ,Q IDFW � QH[W WR _ DV DPRQJ WKH GRFN �ODERXUHUV DQG H[FDYDWRUV � 	 F �

D SROLFHPDQ � D JHQXLQH /RQGRQ FRVWHUPRQJHU _ :RRG FKRSSLQJ LV DQ RFFXSDWLRQ JUHDWO\ UHVRUWHG
KDWHV DQ ,ULVKPDQ � FRQVLGHULQJ KLP DQ LQWUXGHU � _ WR E\ WKH ,ULVK LQ /RQGRQ � 0DQ\ RI WKH ,ULVK �

:KHWKHU WKHUH EH DQ\ WUDGLWLRQDO RU KHUHGLWDU\ KRZHYHU � ZKR DUH QRW UHJXODUO\ HPSOR\HG LQ

LOO �IHHOLQJ EHWZHHQ WKHP � RULJLQDWLQJ IURP D WKHLU UHVSHFWLYH FDOOLQJV � UHVRUW WR WKH VWUHHWV
FODQQLVK IHHOLQJ � , FDQQRWDVFHUWDLQ � 7KH FRVWHU � � ZKHQ WKH\ FDQQRW REWDLQ ZRUN RWKHUZLVH �

PRQJHUV ZKRP , TXHVWLRQHG KDG QR NQRZ � 7KH ,ULVK ZRPHQ DQG JLUOV ZKR VHOO IUXLW �

OHGJH RI WKH IHHOLQJV RU SUHMXGLFHV RI WKHLU SUH � 	 F � � LQ WKH VWUHHWV � GHSHQG DOPRVW HQWLUHO\
GHFHVVRUV � EXW , DP LQFOLQHG WR EHOLHYH WKDW WKH RQ WKDW PRGH RI WUDIILF IR

U

WKHLU VXEVLVWHQFH �

SUHMXGLFH LV PRGHUQ � DQG KDV RULJLQDWHG LQ WKH 7KH\ DUH D FODVV QRW VXIILFLHQWO\ WDXJKW WR DYDLO
JUHDW LQIOX[ RI ,ULVKPHQ DQG ZRPHQ � LQWHUPL[ � WKHPVHOYHV RI WKH RUGLQDU\ UHVRXUFHV RI ZRPHQ
LQJ �PRUH HVSHFLDOO\ GXULQJ WKH ODVW ILYH \HDUV � LQ WKH KXPEOHU ZDON RI OLIH � 8QVNLOOHG DW WKHLU
ZLWK WKH FRVWHUPRQJHU 
 V EXVLQHVV � $Q ,ULVK QHHGOHV � ZRUNLQJ IRU VORS HPSOR\HUV � HYHQ DW
FRVWHUPRQJHU � KRZHYHU � LV QR QRYHOW\ LQ WKH WKH FRPPRQHVW VKLUW �PDNLQJ � LV LPSRVVLEOH WR

VWUHHWV RI /RQGRQ � ૺ )URP WKH PHQWLRQ RI WKHP � 7KHLU LJQRUDQFH RI KRXVHKROG ZRUN �

WKH FRVWDUGPRQJHU � � VD\V 0U � &KDUOHV .QLJKW � PRUHRYHU �IRU VXFK GHVFULSWLRQ RI ZRUN LV XQ

ૺ LQ WKH ROG GUDPDWLVWV � KH DSSHDUV WR KDYH EHHQ NQRZQ LQ WKHLUZUHWFKHG FDELQV LQ PDQ\ SDUWV RI
IUHTXHQWO\ DQ ,ULVKPDQ � � ,UHODQG � � LQFDSDFLWDWHV WKHP LQ D JUHDWPHDVXUH
2I WKH ,ULVK VWUHHW � VHOOHUV � DW SUHVHQW � LW LV IRU VXFK HPSOR\PHQWV DV ૺ FKDULQJ � � ZDVKLQJ �

FRPSXWHG WKDW WKHUH DUH � LQFOXGLQJ PHQ � ZRPHQ � DQG LURQLQJ � DVZHOO DV IURP UHJXODU GRPHVWLF HP
DQG FKLOGUHQ � XSZDUGV RI �� ���� � $VVXPLQJ WKH SOR\PHQW � 7KXV WKHUH VHHPV WR UHPDLQ WR WKHP
VWUHHW � VHOOHUV DWWHQGLQJ WKH /RQGRQ ILVK DQG EXW RQH WKLQJ WR GR � DV � LQGHHG �ZDV VDLG WR PHE\
JUHHQ PDUNHWV WR EH � ZLWK WKHLU IDPLOLHV � �� ���� RQH RI WKHPVHOYHV � YL

]
� � � WR VHOO IR
U

D KD 
 SLQQ\

LQ QXPEHU � DQG � LQ HYHU\ �� RI WKHVH WR EH WKH WKUHH DSSOHV ZKLFK FRVW D IDUUXWKLQJ � �

,ULVK � ZH VKDOO KDYH UDWKHU PRUH WKDQ WKH WRWDO 9HU\ IH
Z

RI WKHVHZRPHQ �QRU � LQGHHG � RI WKH
DERYH JLYHQ � 2I WKLV ODUJH ERG\ WKUHH � IRXUWKV PHQ � WKRXJK UDWKHU PRUH RI WKHP WKDQ WKH YR
VHOO RQO\ IUXLW � DQG PRUH HVSHFLDOO\ QXWV DQG PHQ � FDQ UHDG � DQG WKH\ DUHPRVWO\ DO
O ZUHWFKHGO\
RUDQJHV � LQGHHG � WKH RUDQJH � VHDVRQ LV FDOOHG WKH SRRU � EXW WKH ZRPHQ SUHVHQW WZR FKDUDFWHULVWLFV

ૺ ,ULVKPDQ 
 V KDUYHVW � � 7KH RWKHUV GHDO LQ ILVK � � ZKLFK GLVWLQJXLVK WKHP IURP WKH /RQGRQ FRVWHU
IUXLW � DQG YHJHWDEOHV � EXW WKHVH DUH SULQFLSDOO\ � ZRPHQ JHQHUDOO\ � � WKH\ DUH FKDVWH � DQG � XQOLNH
LQHQ � 6RPH RI WKH PRVW ZUHWFKHG RI WKH VWUHHW � , WKH � FRVWHU JLUOV � � YHU\ VHOGRP IRUP DQ\ FRQ
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QHFWLRQ ZLWKRXW WKH VDQFWLRQ RI WKH PDUULDJH _ KDUYHVW KDYH EHHQ HLWKHU LQGXFHG RU FRPSHOOHG
FHUHPRQ\ � 7KH\ DUH �PRUHRYHU � DWWHQWLYH WR UHOL � � WR VWD\ �

JLRXV REVHUYDQFHV � $QRWKHU PDLQ FDXVH LV � WKDW WKH ,ULVK � DV

7KH PDMRULW\ RI WKH ,ULVK VWUHHW �VHOOHUV RI ERWK ODERXUHUV � FDQ VHOGRP REWDLQ ZRUN DOO WKH \HDU
VH[HV EHJ � DQG RIWHQ YHU\ HORTXHQWO\ � DV WKH\ WKURXJK � DQG WKXV WKH UDQNV RI WKH ,ULVK VWUHHW
FDUU\ RQ WKHLU WUDGH � DQG , ZDV IXUWKHU DVVXUHG � VHOOHUV DUH UHFUXLWHG HYHU\ ZLQWHU E\ WKH VODFN
WKDW � EXW IRU WKLV EHJJLQJ � VRPH RI WKHPPLJKWQHVV RI FHUWDLQ SHULRGLF WUDGHV LQ ZKLFK WKH\
VWDUVH RXWULJKW � DUH ODUJHO\ HPSOR\HG � � VXFK DV KRGPHQ � GRFN
7KH JUHDWHU SURSRUWLRQ RI WKH ,ULVK VWUHHW ZRUN � H[FDYDWLQJ � DQG WKH OLNH � 7KH\ DUH �

VHOOHUV DUH IURP /HLQVWHU DQG 0XQVWHU � DQG D WKHUHIRUH � GULYHQ E\ ZDQW RI HPSOR\PHQW WR WKH
FRQVLGHUDEOH QXPEHU FRPH IURP &RQQDXJEW � ZLQWHU VDOH RI RUDQJHV DQG QXWV � 7KHVH FLU

FXPVWDQFHV KDYH D GRXEO\ PDOHILF HIIHFW � DV23 7+( &$86(6 ZLOLFK +$9( 0$'( 7+( WKH LQFUHDVH RI FRVWHUV DFFUXHV LQ WKH ZLQWHU
,5,6+ 7851 &267(5021*(56 � PRQWKV � DQG WKHUH DUH FRQVHTXHQWO\ WKH PRVW

127:,7+67$1',1* WKH SUHMXGLFHV RI WKH (QJ VHOOHUV ZKHQ WKHUH DUH WKH IHZHVW EX\HUV �

OLVK FRVWHUV � , DP RI RSLQLRQ WKDW WKH ,ULVKPHQ 0RUHRYHU � WKH FHVVDWLRQ RI ZRUN LQ WKH FRQ
DQG ZRPHQ ZKR KDYH EHFRPH FRVWHUUQRQJHUV � VWUXFWLRQ RI UDLOZD\V � FRPSDUHG ZLWK WKHDEXQG
EHORQJ WR D EHWWHU FODVV WKDQ WKH ,ULVK ODERXUHUV � DQFH RI HPSOR\PHQW ZKLFK DWWUDFWHG VR PDQ\
7KH ,ULVKPDQ PD\ UHDGLO\ DGDSW KLPVHOI � LQ D WR WKLV FRXQWU\ GXULQJ WKH UDLOZD\ PDQLD �

VWUDQJH SODFH � WR ODERXU � WKRXJK QRW WR WUDGH � KDV EHHQ DQRWKHU IHUWLOH FDXVH RI WKHUH EHLQJ VR

EXW WKHVH FRVWHUV DUF � RU WKH PDMRULW\ DW OHDVW PDQ\ ,ULVK LQ WKH /RQGRQ VWUHHWV �

DUH � SRXU SHUVHYHULQJ WUDGHUV HQRXJK � 7KH SUHYDOHQFH RI ,ULVK ZRPHQ DQG FKLOGUHQ
7KH PRVW LQWHOOLJHQW DQG SURVSHURXV RI WKH DPRQJ VWUHHW �VHOOHUV LV HDVLO\ DFFRXQWHG IRU

VWUHHW � ,ULVK DUH WKRVH ZKR KDYH � ULVHQ � � IRU VR WKH\ DUH � DV , VDLG EHIRUH � XQDEOH WR GR DQ\WKLQJ

, KHDUG LW H[SUHVVHG � LQWR UHJXODU FRVWHUV � � HOVH WR HNH RXW WKH PHDQV RI WKHLU KXVEDQGV
7KH XQWDXJKW ,ULVKPHQ 
 V FDSDELOLWLHV � DV , KDYH RU SDUHQWV � $ QHHGOH LV DV XVHOHVV LQ WKHLU
EHIRUH UHPDUNHG � ZLWK DOO KLV SRZHUV RI VSHHFK ILQJHUV DV D SHQ �

DQG TXLFNQHVV RI DSSUHKHQVLRQ � DUH IDU OHVV ILWWHG %LWWHUO\ DV PDQ\ RI WKHVH SHRSOH VXIIHU LQ

IR
U

� EX\LQJ LQ WKH FKHDSHVWPDUNHW DQG VHOOLQJ WKLV FRXQWU\ � JULHYRXV DQG RIWHQ HORTXHQW DV DUH

LQ WKH GHDUHVW � WKDQ IRU PHUH SK\VLFDO HP WKHLU VWDWHPHQWV � , PHW ZLWK QRQHZKR GLG QRW
SOR\PHQW � +HQFH WKRVH ZKR WDNH WR VWUHHW � PDQLIHVW UHSXJQDQFH DW WKH VXJJHVWLRQ RI D

WUDGLQJ IRU D OLYLQJ VHOGRP SURVSHU LQ LW � DQG UHWXUQ WR ,UHODQG � ,I DVNHG ZK\ WKH\ REMHFWHG
WKUHH � IRXUWKV RI WKH VWUHHW � ,ULVK FRQILQH WKHLU WR UHWXUQ � WKH UHVSRQVHZDV XVXDOO\ LQ WKH IRUP RI

GHDOLQJV WR VXFK DUWLFOHV DV DUH HDV\ RI VDOH � OLNH D TXHVWLRQ � � 6KXUH WKLQ � VL
U � DQG ZKDW JRRG

DSSOHV � QXWV � RU RUDQJHV � IRU WKH\ DUH UDUHO\ FRXOG , GR WKHUH "ૻ 1HLWKHU FDQ VD\ WKDW ,

PDVWHUV RI SXUFKDVLQJ WR DGYDQWDJH � DQG VHHP WR KHDUG DQ\ RI WKHVH SHRSOH H[SUHVV DQ\ ORYH IRU
NQRZ OLWWOH DERXW WDOH RU PHDVXUH � EH\RQG WKH WKHLU FRXQWU\ � WKRXJK WKH\ RIWHQ VSRNH ZLWK
PRVW IDPLOLDU TXDQWLWLHV � &RPSDUHG ZLWK DQ JUHDW DIIHFWLRQ RI WKHLU IULHQGV �

DFXWH FRVWHUPRQJHU � WKHPHUH DSSOH � VHOOHU LV EXW )URP DQ ,ULVK FRVWHUPRQJHU � D PLGGOH � DJHG

DV WKH ODERXUHU WR WKH DUWL]DQ � PDQ � ZLWK D SK\VLRJQRP\ EHVW NQRZQ DV ૺ ,ULVK �ૻ

2QH RI WKH SULQFLSDO FDXVHV ZK\ WKH ,ULVK DQG GUHVVHG LQ FRUGXUR\ WURXVHUV � ZLWK D ORRVH
FRVWHUPRQJHUV KDYH LQFUHDVHG VR H[WHQVLYHO\ RI JUHDW � FRDW � IDU WRR ELJ IRU KLP � EXWWRQHG DERXW
ODWH \HDUV � LV WR EH IRXQG LQ WKH IDFW WKDW WKH KLP � , KDG WKH IROORZLQJ VWDWHPHQW �

ODERXULQJ FODVVHV � �DQG RI WKHP FKLHIO\ WKH FODVV ૺ , KDG D ELW R 
 ODQG � \HU KRQRU � LQ &RXQW\
HPSOR\HG LQ WKH FXOWXUH RI ODQG � � KDYH EHHQ /LPHULFN � :HOO � LW ZDVQ 
 W MXVW D IDUUXP � QRU
GULYHQ RYHU IURP � WKH VLVWHU ,VOH � PRUH WKLFNO\ ZKDW \H ZRXOG FDOO D JDUGHQ KHUH � EXWP\ IDWKHU
IRU WKH ODVW IRXU RU ILYH \HDUV WKDQ IRUPHUO\ � _ OLYHG DQG GLHG RQ LW � JORU\ EH WR *RG � � DQG
6HYHUDO FLUFXPVWDQFHV KDYH FRQVSLUHG WR HIIHFW EURXJKW XS PH DQG P\ VLVWHU RQ LW � ,W ZDV
WKLV � B )LUVW � WKH\ZHUH GULYHQ RYHU E\ WKH IDPLQH � DERXW DQ DFUH � DQG WKH WDWLHV ZDV ZHOO NQRZQ
ZKHQ WKH\ FRXOG QRW SURFXUH � RU EHJDQ WR IHDU WR EH JRRG � %XW WKH VRUH WLPHV FDPH � DQG WKH
WKDW VRRQ WKH\ FRXOG QRW SURFXUH � IRRG WR HDW� WDWLHV ZDV DIIOLFWHG � DQG WKH ZLIH DQG PH � ,

6HFRQGO\ � WKH\ ZHUH IRUFHG WR WDNH UHIXJH LQ KDYH QR FKLOGHU � KDGQ 
 W D ELWH QRU D VXS � EXW

, WKLV FRXQWU\ E\ WKH HYLFWLRQV � ZKHQ WKHLU ODQG � ZDWKHU WR OLYH RQ � DQG DQ LJJ RU WZR � , ILOW WKH
ORUGV KDG OHIW WKHP QR URRI WR VKHOWHU WKHP LQ IDPLQH D � FRPLQ 
 � , VDZ SHRSOH D � IHHGLQ 
 RQ WKH
WKHLU RZQ � � 7KH VKLIWV � WKH GHYLFHV � WKH SODQV � ZLOG JUHHQ WKLQJV � DQG DV , KDG QRW VXFK D EDG

WR ZKLFK QXPEHUV RI WKHVH SRRU FUHDWXUHV KDG WDNH � , JRW 0U � � �KH ZDV WKH KHDG PDVWHU 
 V

UHFRXUVH � WR UDLVH WKHPHDQV RI TXLWWLQJ ,UHODQG DJHQW � WR JLYH PH ��V � IRU SRVVLVVLRQ LQ TXLHW

IR
U (QJODQG � RU IRU DQ\ZKHUH � ZLOO SUHVHQW D QHVV � DQG , VRXOG VRPH SRXOWKU\ , KDG WKHLU

YHU\ UHPDUNDEOH FKDSWHU DW VRPH IXWXUH SHULRG � � _ LJJV ZDV D EOHVVLQ 
 WR NHHS WKH OLIH LQ XV � ,

7KLUGO\ � WKRXJK WKH EHWWHU FODVV RI VPDOO VRXOG WKHP LQ /LPHULFN IRU �V � �G � � �WKH SRRU
IDUPHUV ZKR KDYH HPLJUDWHG IURP ,UHODQG � LQ WKLQJV  IRXU RI WKHP � 7KH IXUQLWKXU 
 , VRXOG WR

KRSHV RI ૺ EHWWHULQJ WKHPVHOYHV � � KDYH PRVWO\ WKHQDERUV � IRU VRPHKRZ DERXW �V � ,WV WKH WKUXWK

_ VRXJKW WKH VKRUHV RI 1RUWK $PHULFD � VWLOO VRPH , 
 P D\ �WHOOLQ 
 RI \RX � VL
U � DQG WKHUH 
 V �V � RZLQ 


ZKR KDYH UHDFKHG WKLV FRXQWU\ KDYH DW ODVW RI LW VWLOO � DQG ZLOO EH D SHUSLWXDO ORVV � 7KH ZLIH
VHWWOHGLQWR VWUHHW � VHOOHUV � $QG � IRXUWKO\ � PDQ\ DQGPH ZDONHG WR 'XEOLQ � WKRXJK ZH KDG EHWWKHU
ZKR KDYH FRPH RYHU KHUH RQO\ IRU WKH KDYH JRQH E\ WKH 
 ORQJ VD\ � 
 EXW , GLGQ 
 W XQGHU
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VWDQG LW WKLQ� DQG ZH JRW WR /LYHUSRRO � 
 7KHQ _ 7KH QXPEHUV RI FRXQWU\ SHRSOH ZKR KDVWHQHG WR
VRUURZ
 V WKH WDVWH RI ZRUUXN FRXOG , JLW� EH\DQW _ /RQGRQ RQ WKH RFFDVLRQ RI WKH $OOLHG 6RYH
RQFWH �V� IRU WZR GD\V KDUUXG SRUWKHULQJ � WKDW UHLJQV
 YLVLW LQ ����� PDQ\ ZHDOWK\ SHUVRQV
EURNH P\ EDFN KDOI LQ WZR� , ZDV WRXOG ,
 G WKHQ VHHLQJ WKH FDSLWDO IR

U

WKH ILUVW WLPH

GR EHWWKHU LQ /RQGRQ � DQG VR � JORU\ EH WR *RG � DIIRUGHG DQ H[FHOOHQW PDUNHW WR WKHVH GHDOHUV �

, KDYH � SHUKDSV , KDYH � , NQHZ 0U �  � KH 0RUHRYHU � WKH SHUVHYHUDQFH RI WKH -HZ RUDQJH
SRUWKHUV DW &RYHQW �JDUGHQ � DQG , PDGH KLP RXW � ER\V ZDV QRW WR EH RYHUFRPH � WKH\ ZRXOG IROORZ
DQG KLOSHG KLP LQ DQ\ ORQJ GLVWDQFH RI D MRE � D PDQ ZKR HYHQ ORRNHG HQFRXUDJLQJO\ DW WKHLU
$V , 
 G EHHQXVHG WR IDUUXPLQ 
 , WKRXJKW LW JRRG ZDUHV IRU D PLOH RU WZR � 7KH JUHDW UHVRUW RI

UDLVRQ , VKRXOG EH D FRVWHUPRQJHU � DV WKH\ FDOO WKHVH -HZ GHDOHUV  ZKR HVFKHZHG QLJKW �ZRUN
LW KHUH � , FDQ UHDG DQG ZULWH WRR � $QG VRPH JHQHUDOO\ � DQG OHIW WKH WKHDWUH � GRRUV WR ROG PHQ

JRRG &KULVWLDQ  WKH KHDYHQV OLJKW KLP WR JORU\ DQG ZRPHQ RIDOO DJHV � ZDV DW WKH FRDFKLQJ LQQV �

ZKHQ KH 
 V JRQH � � , GRQ 
 W NQRZ ZKR KH ZDV IRU \HDU E\ \HDU � DIWHU WKH SHDFH RI ���� � WKH LP
DGYDQFHGPH ��V � � RU KH JDYH LWPH � VR WR VSDNH � SURYHPHQW RI WKH URDGV DQG WKH FRQVHTXHQW
WKURXJK )DWKHU � � D 5RPDQ &DWKROLF LQFUHDVH RI WUDYHOOHUV WR /RQGRQ � SURJUHVVHG �

SULHVW � � � 
 :H FDUUXQ ZKDW NHHSV WKH OLIH LQ XV � , $ERXW ���� � DV QHDUO\ DV P\ LQIRUPDQW FRXOG
GRQ 
 W JR WR PDUNLW � EXW EX\ RI D IDLU GHDOLQ 
 PDQ UHFROOHFW � WKHVH NHHQ \RXQJ WUDGHUV EHJDQ WR DGG

� � VR , FRXQWKLP  WKRXJK KH 
 V KDUUXG VRPHWLPHV � _ WKH VDOH RI RWKHU JRRGV WR WKHLU RUDQJHV � SUHVV

, FDQ 
 W WLOO KRZ PDQ\ ,ULVKPHQ LV LQ WKH WKUDGH � _ LQJ WKHP XSRQ WKH QRWLFH RI WKRVH ZKR ZHUH
7KHUH 
 V PDQ\ KDV EHHQ EURXJKW GRZQ WR LW E\ OHDYLQJ RU YLVLWLQJ /RQGRQ E\ WKH GLIIHUHQW
WKH IDPLQ 
 DQG WKH FKDQJHV � , GRQ 
 W JR PXFK FRDFKHV � 6R PXFK ZDV WKLV WKH FDVH � WKDW LW ZDV
DPRQJ WKH (QJOLVK VWUHHW �GDOHUV � 7KH\ WDON OLNH D FRPPRQ UHPDUN DW WKDW WLPH � WKDW QR RQH
KD\WKHQV � , QHYHU PLVV PDVV RQ D 6XQGD\ � DQG FRXOG UHDFK RU OHDYH WKH PHWURSROLV � HYHQ IR

U

WKH\ GRQ 
 W NQRZ ZKDW WKH EOLVVHG PDVV PDQHV � WKH VKRUWHVW MRXUQH\ � ZLWKRXW EHLQJ H[SHFWHG WR

, 
 P DOPRVW JODG , KDYH QR FKLOGHU � WR VHH KRZ EH LQ XUJHQW ZDQW RI RUDQJHV DQG OHPRQV � EODFN
WKH\ 
 UH UDLUHG KHUH � ,QGHHG � VL

U � WKH\ 
 UH QRW _ OHDG SHQFLOV � VWLFNV RI VHDOLQJ �ZD[ � PDQ\
UDLUHG DW DOO � WKH\ UXQ ZLOG � 7KH\ KDYHQ 
 W WKH EODGHG SHQ �NQLYHV � SRFNHW �FRPEV � UD]RUV � VWURSV �

IHDU RI *RG RU WKH VDLQWV � 7KH\ 
 G KDQJ D SUDVWH EUDFHV � DQG VSRQJHV � 7R SXUVXH WKH VDOH RI WKH

� JORU\ EH WR *RG � WKH\ ZRXOG � � ODVW �PHQWLRQHG DUWLFOHV � WKH\ EHLQJ IRXQG � ,

SUHVXPH � WR EH PRUH SURILWDEOH � � VRPH RI WKH
+RZ 7+( 675((7 � ,5,6+ ',63/$17(' 7+( VWUHHW � -HZV EHJDQ WR DEDQGRQ WKH VDOH RI

675((7 � -HZV ,1 7+( 25$1*( 75$'( � RUDQJHV DQG OHPRQV � DQG LW ZDV XSRQ WKLV �

7KH -HZV � LQ WKH VWUHHWV � ZKLOH DFWLQJ DV FRV � _ WKDW WKH WUDGH ZDV � WDNHQ XS ૻ E\ WKH ZLYHV
WHUPRQJHUV � QHYHU ૺ ZRUNHG 	 EDUURZ � � QRU DQG FKLOGUHQ RI WKH ,ULVK EULFNOD\HUV 
 ODERXUHUV �

GHDOW LQ WKH PRUH SRQGHURXV DQG OHDVW SUR � DQG RI RWKHU ,ULVK ZRUN � SHRSOH WKHQ UHVLGHQW LQ

ILWDEOH DUWLFOHV RI WKH WUDGH � VXFK DV WXUQLSV /RQGRQ � 7KH QXPEHUV RI ,ULVK LQ WKH PHWUR
DQG FDEEDJHV � 7KH\ KRZHYHU � KDG � DW RQH SROLV DW WKDW WLPH EHJDQ WR LQFUHDVH UDSLGO\ �

SHULRG � WKH FKLHI SRVVHVVLRQ RI D SRUWLRQ RI IRU WZHQW\ \HDUV DJR � WKH\ UHVRUWHG QXPHURXVO\
WKH WUDGH ZKLFK WKH � UHJXODU KDQGV � GR QRW WR (QJODQG WR JDWKHU LQ WKH KDUYHVW � DQG WKRVH
FRQVLGHU SURSHU FRVWHUPRQJHULQJ � DQG ZKLFK LV ZKR KDG EHHQ HPSOR\HG LQ FRQWLJXRXV FRXQWLHV
QRZ FKLHIO\ FRQILQHG WR WKH ,ULVK � YL] � � RUDQJH GXULQJ WKH DXWXPQ � PDGH IR

U
/RQGRQ LQ WKH

VHOOLQJ � ZLQWHU � ૺ , FDQ 
 W VD\ WKH\ ZHUH ZHOO RI
I
� VL
U � �

7KH WUDGH ZDV � QRW PDQ\ \HDUV DJR � FRQILQHG VDLG RQH PDQ WR PH � ૺ EXW WKH\ OLNHG EUHDG
DOPRVW HQWLUHO\ WR WKH -HZ ER\V � ZKR NHSW DORRI DQG KHUULQJV � RU EUHDG DQG WHD  EHWWHU WKDQ
IURP WKH YDJUDQW ODGV RI WKH VWUHHWV � RU PL[HG SRWDWRHV ZLWKRXW EUHDG DW KRPH �ૻ )URP ����
ZLWK WKHP RQO\ LQ WKH FKHDS WKHDWUHV DQG WR ���� � , ZDV LQIRUPHG � WK

H

,ULVK JUDGXDOO\
FRQFHUW �URRPV � 
 $ SHUVRQ ZKR KDG KDG JUHDW VXSHUVHGHG WKH -HZV LQ WKH IUXLW WUDIILF DERXW
H[SHULHQFH DW ZKDW ZDV � WLOO UHFHQWO\ � RQH RI WKH FRDFKLQJ �KRXVHV � 2QH UHDVRQ IRU WKLV ZDV �
WKH JUHDWHVW ૺ FRDFKLQJ LQQV � � WROG PH WKDW � WKDW WKH\ ZHUH IDU PRUH HORTXHQW � EHJJLQJ
VSHDNLQJ ZLWKLQ KLV RZQ UHFROOHFWLRQ DQG IURP SDWKHWLFDOO\ � DQG ZLWK PDQ\ EHQHGLFWLRQV RQ

KLV RZQ REVHUYDWLRQ � KH WKRXJKW WK
H

VDOH WKHLU OLVWHQHUV � 7KH -HZV QHYHU EHJJHG � , ZDV

RI RUDQJHV ZDV QRW VR PXFK LQ WKH KDQGV RI WROG � � WKH\ ZHUH PHUHO\ WUDGHUV � � $QRWKHU
WKH -HZ ODGV XQWLO DERXW IRUW\ \HDUV EDFN � UHDVRQ ZDV � WKDW WKH ,ULVK � PHQ RU ODGV � ZKR
7KH RUDQJH PRQRSRO\ � VR WR VSHDN � ZDV KDG HQWHUHG LQWR WKH IUXLW WUDGH LQ WKH FRDFK
HVWDEOLVKHG E\ WK

H

VWUHHW � -HZV � DERXW ���� � RU \DUGV � ZRXOG QRW RQO\ VHOO DQG EHJ � EXW ZHUH
WKUHH RU IRXU \HDUV SUHYLRXV WR WKDW GDWH � ZKHQ UHDG\ WR ૺ OHQG D KDQG ૻ WR DQ\ RYHU �EXUWKHYHG
UHFUXLWLQJ DQG ORFDO VROGLHULQJ ZHUH DW WKHLU FRDFK �SRUWHU � 7KLV WKH -HZV QHYHU GLG � DQG LQ

KHLJKW � DQG ZKHQ D JUHDW QXPEHU RI WKH YDJD � WKDW ZD\ WKH SHRSOH RI WKH \DUG FDPH WR HQ
ERQG RU ૺ URYLQJ � SRSXODWLRQ � ZKR LQ RQH FRXUDJH WKH ,ULVK WR WKH SUHMXGLFH RI WKH
FDSDFLW\ RU RWKHU QRZ WKURQJ WKH VWUHHWV � ZHUH -HZV � $W SUHVHQW � , XQGHUVWDQG WKDW � ZLWK WKH
LQGXFHG WR HQOLVW � 7KH \RXQJ -HZV QHYHU HQWHUHG H[FHSWLRQ RI RQH RU WZR LQ WKH FLW\ � QR -HZV
WKH UDQNV RI WKH DUP\ � 7KH VWUHHWV ZHUH WKXV YHQG RUDQJHV LQ WKH VWUHHWV � DQG WKDW WKH WUDGH

LQ D PHDVXUH FOHDUHG IR
U

WKHP � DQG WKH LWLQHUDQW LV DOPRVW HQWLUHO\ LQ WKH KDQGV RI WKH ,ULVK �

RUDQJH �WUDGH IHOO DOPRVW HQWLUHO\ LQWR WKHLU $QRWKHU UHDVRQZK\ WKH ,ULVK FRXOG VXSHUVHGH
KDQGV � 6RPH RI WKH \RXQJ -HZV JDLQHG � , DP DQG HYHQ XQGHUVHOO WKH -HZV DQG UHJXODU FRV
DVVXUHG � DW OHDVW ����� D \HDU LQ WKLV WUDIILF � WHUPRQJHUV ZDV WKLV � DV , DP LQIRUPHG RQ H[
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FHOOHQW DXWKRULW\ � � )DWKHU 0DWKHZ � D GR]HQ ZLOO QRW WDON WR \RX DERXW UHOLJLRQ � WKH\ HLWKHU
\HDUV EDFN� PDGH WHPSHUDQFH VRFLHWLHV SRSXODU NQRZ RU FDUH QRWKLQJ DERXW LW � IRU WKH UHOLJLRXV
LQ ,UHODQG � 0DQ\ RI WKH LWLQHUDQW ,ULVK � HVSH� VSLULW UXQV KLJK LQ ,UHODQG � DQG 3URWHVWDQWV DQG
FLDOO\ WKH \RXQJHU FODVVHV� ZHUH ૺ WHPSHUDQFH &DWKROLFV DUH HDVLO\ OHG WR FRQYHUVH DERXW WKHLU
PHQ�� 7KXV WKH ,ULVK FRXOG OLYH DV VSDUHO\ DV IDLWK��
WKH -HZ � EXW WKH\ GLG QRW� OLNH KLP � VTXDQGHU _ , IRXQG WKDW VRPHRI WKH ,ULVK 5RPDQ &DWKR
DQ\PRQH\ IRU WKH HYHQLQJ
V DPXVHPHQW� DW WKH OLFV EXW WKH\ KDG EHHQ IRU PDQ\ \HDUV UHVLGHQW
FRQFHUW RU WKH WKHDWUH� LQ (QJODQG � DQG WKDW DPRQJ WKH SRRUHVW RU
, LQTXLUHG ZKDW PLJKW EH WKH QXPEHU RI WKH YDJUDQW FODVV RI WKH (QJOLVK � KDG EHFRPH LQGLI

-HZV SO\LQJ � VR WR VSHDN� DW WKH FRDFKLQJ LQQV� IHUHQW WR WKHLU FUHHG� DQG GLG QRW DWWHQG WKHLU
DQGZDV DVVXUHG WKDW LW ZDV OHVV QXPHURXV WKDQ FKDSHOV� XQOHVV DW WKH JUHDW IDVWV RU IHVWLYDOV� DQG
ZDV JHQHUDOO\ LPDJLQHG� 2QH PDQ FRPSXWHG WKLV WKH\ GL

G RQO\ RFFDVLRQDOO\ � 2QH ROG VWDOO

LW DW ��� LQGLYLGXDOV � DOO XQGHU �� � DQRWKHU DW NHHSHU � ZKR KDG EHHQ LQ /RQGRQ QHDUO\ WKLUW\
RQO\ ��� � SHUKDSV WKH PHDQ � RU ��� � PLJKW EH \HDUV � VDLG WR PH � ૺ $K � *RG NQRZV � VL

U � ,

DERXW WKH PDUN � 7KH QXPEHU ZDV QDWXUDOO\ RXJKW WR DWWHQG PDVV HYHU\ 6XQGD\ � EXW ,

FRQVLGHUHG JUHDWHU � , ZDV WROG � EHFDXVH WKH VDPH KDYHQ 
 W IRU D PDQ\ \HDUV � EDUULQ 
 &KULVWPDV � GD\
VHW RI VWUHHW WUDGHUV ZHUH VHHQ RYHU DQG RYHU DQG VXFK WLPHV � %XW , 
 OO WKU\ DQG JR PRUH
DJDLQ � 7KH -HZV NQHZ ZKHQ WKH FRDFKHV ZHUH ULJXODU � SODVH *RG � � 7KLV PDQ VHHPHG WR UH

WR DUULYH DQG ZKHQ WKH\ VWDUWHG � DQG WKH\ ZRXOG VHQW � DV D VRUW RI LQGLJQLW\ � P\ TXHVWLRQ LI KH
KXUU\ � DIWHU DYDLOLQJ WKHPVHOYHV RI D GHSDUWXUH � HYHU DWWHQGHG DQ\ RWKHU SODFH RI ZRUVKLS � ૺ $Y
IURP RQH LQQ � WKH %HOOH 6DXYDJH � /XGJDWH �KLOO � FRRUVH QRW �ૻ ZDV WKH UHSO\ �

IRU LQVWDQFH � WR WDNH DGYDQWDJH RI DQ DUULYDO DW 2QH ,ULVKPDQ � DOVR D IUXLW �VHOOHU � ZLWK D ZHOO
DQRWKHU � VD\ WKH 6DUDFHQ 
 V +HDG � 6QRZ �KLOO � VWRFNHG EDUURZ � DQG ZLWKRXW WKH FRPSODLQW RI

7KXV WKH\ DSSHDUHG HYHU\ZKHUH � EXW ZHUH WKH SRYHUW\ FRPPRQ DPRQJ KLV FODVV � HQWHUHGNHHQO\
VDPH LQGLYLGXDOV � LQWR WKH VXEMHFW RI KLV UHOLJLRXV IDLWK ZKHQ ,

, LQTXLUHG WR ZKDW FDOOLQJ WKH \RXWKIXO -HZV � LQWURGXFHG LW � +H ZDV ERUQ LQ ,UHODQG � EXW KDG
WKXV GULYHQ IURP WKHLU SDUWLDOO\ PRQRSROL]HG EHHQ LQ (QJODQG VLQFH KH ZDV ILYH RU VL[ � +H
VWUHHW FRPPHUFH � KDG GHYRWHG WKHPVHOYHV � DQG ZDV D JRRG � ORRNLQJ � IUHVK � FRORXUHG PDQ � RI

ZDV WROG WKDW HYHQ ZKHQ WKH RUDQJH DQG KDZN � WKLUW\ RU XSZDUGV � DQG FRXOG UHDG DQG ZULWH ZHOO �

LQJ WUDGH ZDV DW WKH EHVW � WKH -HZV UDUHO\ FDUULHG _ +H VSRNH ZLWKRXW ELWWHUQHVV � WKRXJK ]HDORXVO\

LW RQ DIWHU WKH\ ZHUH WZHQW\ � WZR RU WZHQW\ � WKUHH � HQRXJK � ૺ 3HUKDSV � VL
U � \RX DUH D JLQWOHPDQ

EXW WKDW WKH\ WKHQ UHVRUWHG WR VRPH PRUH ZKROH � FRQQHFWHG ZLWK WKH 3URWLVWDQW FODUJ\ �ૻ KH DVNHG �

VDOH FDOOLQJ � VXFK DV WKH SXUFKDVH RI QXWV RU ૺ RU D PLVVLRQDU\ " � 2Q P\ VWDWLQJ WKDW , KDG
IRUHLJQ JUDSHV � DW SXEOLF VDOHV � $W SUHVHQW � , QR FODLP WR HLWKHU FKDUDFWHU � KH UHVXPHG � ૺ :LOO �

DP LQIRUPHG � WKH\ DUH PRUH WKLFNO\ WKDQ HYHU VLU � LW GRQ 
 W PDWWKHU � $OO WKH ZRUUXOG PD\ NQRZ
HQJDJHG LQ WKHVH WUDGHV � DV ZHOO DV LQ WZR QHZ P\ ULOLJLRQ � DQG , ZLVK DOO WKH ZRUUXOG ZDV RI

DYRFDWLRQV � WKDW KDYH EHHQ HVWDEOLVKHG ZLWKLQ P\ ULOLJLRQ � DQG EHWWKHU PLQ LQ LW WKDQ , DP � ,

WKHVH IHZ \HDUV � WKH VDOH RI WKH %DKDPD SLQH � GR � LQGHHG � , 
 P D 5RPDQ &DWKROLF � VL
U � � �KHUH

DSSOHV DQG RI WKH 6SDQLVK DQG 3RUWXJXHVH KH LQDGH WK
H

VLJQ RI WKH FURVV @ � ૺ *RG EH SUDLVHG
RQLRQV � IRU LW � 2 \LV � , NQRZ DOO DERXW &DUGLQDO :LVH
$ERXW WKH 5R\DO ([FKDQJH � -HZ ER\V VWLOO PDQ � ,W 
 V WKH ZLOO RI *RG � , IHHO VXUH � WKDW KH 
 V

KDZN SHQFLOV � HWF � � EXW WKH QXPEHU HQJDJHG LQ WR EH 
 VWDEOLVKHG KHUH � DQG LW 
 V QR XVH ULELOOLQ 


WKLV SXUVXLW WKURXJKRXW /RQGRQ LV QRW � DV IDU DV DJDLQVW WKDW , 
 YH QRWKLQJ WR VD\ DJDLQVW 3UR

, FDQ DVFHUWDLQ � DERYH RQH �HLJKWK � � LI DQ HLJKWK � WLVWLQWV � , 
 YH KHDUG LW VDLG � 
 ,W 
 V EHVW WR SUD\

RI ZKDW LW ZDV HYHQ WZHOYH \HDUV DJR � IRU WKHP � 7KH VWUHHW �SHRSOH WKDW FDOO WKLP
VHOYHV 3URWLVWDQWV DUH QR ULOLJLRQ DW DO

O
DW DOO � ,2) 7+( 5(/,*,21 2
)

7+( 675((7 �,5,6+ � VHUUXYH 3URWLVWDQW JLQWOHPHQ DQG ODGLHV WRR � DQG
+$9,1* QRZ JLYHQ D EULHI VNHWFK DV WR KRZ WKH VRPHWLPHV WKH\ WDON WR PH NLQGO\ DERXW UHOLJLRQ �

,ULVK SHRSOH KDYH FRPH WR IRUP VR ODUJH D _ 7KH\ 
 UH JRRG FXVWKRPHUV � DQG , KDYH QR GRXEW
SURSRUWLRQ RI WKH /RQGRQ VWUHHW � VHOOHUV � , VKDOO JRRG SHRSOH � , FDQ 
 W VD\ ZKDW WKHLU ORW PD\ EH

SURFHHG � DV , GLG ZLWK WKH (QJOLVK FRVWHUPRQ � LQ DQRWKHU ZRUUXOG IRU QRW EHLQJ RI WKH WUXH
JHUV � WR IXUQLVK WKH UHDGHU ZLWK D VKRUW DFFRXQW IDLWK � 1R � VL

U � , 
 OO JLYH QR RSLQLRQV � QRQH � �

RI WKHLU UHOLJLRXV � PRUDO � LQWHOOHFWXDO � DQG SK\ � 7KLV PDQ JDYH PH D FOHDU DFFRXQW RI KLV
VLFDO FRQGLWLRQ � VR WKDW KH PD\ EH DEOH WR FRQ � EHOLHI WKDW WKH %OHVVHG 9LUJLQ � KH FURVVHG KLP
WUDVW WKH KDELWV DQG FLUFXPVWDQFHV RI WKH RQH VHOI UHSHDWHGO\ DV KH VSRNH � ZDV WKH PRWKHU RI

FODVV ZLWK WKRVH RI WKH RWKHU � )LUVW � RI WKH UHOL � _ RXU /RUG -HVXV &KULVW � DQG ZDV D PHGLDWRU ZLWK
JLRQ RI WKH ,ULVK VWUHHW � IRON � RXU /RUG � ZKR ZDV *RG RI KHDYHQ DQG HDUWK
$OPRVW DOO WKH VWUHHW � ,ULVK DUH 5RPDQ &DWKR RI WKH GXW\ RI SUD\LQJ WR WKH KRO\ VDLQWV RI

OLFV � 2I FRXUVH , FDQ EXW VSHDN JHQHUDOO\ � EXW _ DWWHQGLQJ PDVV �  EXW WKH SULHVW �ૻ KH VDLG �

GXULQJ P\ LQTXLU\ , PHW ZLWK RQO\ WZR ZKR ૺ ZRQ 
 W H[DFW WRR PXFK RI D SRRU PDQ � HLWKHU
VDLG WKH\ ZHUH 3URWHVWDQWV � DQG ZKHQ , FDPH WR DERXW WKDW RU DERXW IDVWLQJ 
 
 � � RI JRLQJ WR FRQ
FRQYHUVH ZLWK WKHP � , IRXQG RXW WKDW WKH\ ZHUH IHVVLRQ DW (DVWHU DQG &KULVWPDV WLPHV � DW WKH
SDUWO\ LJQRUDQW RI � DQG SDUWO\ LQGLIIHUHQW WR � DQ\ OHDVW � RI UHFHLYLQJ WKH ERG\ RI &KULVW �ૺ WKH UDOH
UHOLJLRQ ZKDWHYHU � $Q ,ULVK 3URWHVWDQW JHQWOH � SULVLQFH � � LQ WKH KRO\ VDFUDPHQW � RI NHHSLQJ
PDQ VDLG WR PH � � <RX PD\ GHSHQG XSRQ LW � LI DOO *RG 
 V FRPPDQGPHQWV � RI SXUJDWRU\ EHLQJ

HYHU \RX PHHW DQ\ RIP\ SRRU FRXQWU\PHQ ZKR D SXUJDWLRQ RI VLQV � � DQG RI KHDYHQ DQG KHOO �
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, IRXQG WKH PDMRULW\ RI WKRVH , VSRNH ZLWK � DW WKHUH ZDV QR ORRN RI IHDU LQ WKH SHRSOH� +H
OHDVW DV HDUQHVW LQ WKHLU IDLWK � LI WKH\ ZHUH QRW FDOOHG WKHP DOO E\ WKHLU QDPHV� DQG DVNHG DIWHU
DV ZHOO LQVWUXFWHG LQ LW DV P\ LQIRUPDQW � ZKR WKHLU IDPLOLHV� DQG RQFH RU WZLFH WKH ૺ IDWKHU �
PD\ EH FLWHG DV DQ H[DPSOH RI WKH EHWWHU FODVV ZDV WDNHQ DVLGH DQG KHOG E\ WKH EXWWRQ ZKLOH
RI VWUHHW�VHOOHUV� VRPH SRLQW WKDW UHTXLUHG KLV DGYLFH ZDV ZKLV
$QRWKHU ,ULVKPDQ � ZKR PD\ EH WDNHQ DV D SHUHG LQ KLV HDU�

W\SH RI WKH OHVV LQIRUPHG� DQG ZKR KDG EHHQ 7KH UHOLJLRXV IHUYRXU RI WKH SHRSOH ZKRP ,
EHWZHHQ WZR DQG WKUHH \HDUV LQ (QJODQG � KDU � _ VDZ ZDV LQWHQVH� $W RQH KRXVH WKDW , HQWHUHG�
LQJ EHHQ GLVDSSRLQWHG LQ HPLJUDWLQJ WR $PHULFD WKH ZRPDQ VHWPHPDUYHOOLQJ DW WKH VWUHQJWK RI
ZLWK KLV ZLIH DQG WZR FKLOGUHQ � � JDYH PH WKH KHU ]HDO� E\ VKRZLQJ PH KRZ VKH FRQWULYHG WR
IROORZLQJ DFFRXQW� EXW QRW ZLWKRXW FRQVLGHULQJ KDYH LQ KHU VLWWLQJ�URRP D VDQFWXDU\ WR SUD\
DQG KHVLWDWLQJ � +H ZDV D YHU\ PHODQFKRO\ EHIRUH HYHU\ QLJKW DQG PRUQLQJ � DQG HYHQ LQ
ORRNLQJ PDQ � WDOO DQG VSDUH� DQG GHFHQWO\ FODG� WK

H

GD\ � ૺ ZKHQ VKH IHOW ZHDU\ DQG ORQHVRPH �ૻ

+H DQG KLV IDPLO\ ZHUH OLYLQJ XSRQ �G � D GD\ � 7KH URRP ZDV UXGHO\ HQRXJK IXUQLVKHG � DQG WKH
ZKLFK KH HDUQHG E\ VZHHSLQJ D FURVVLQJ � +H RQO\ GHFHQW WDEOH ZDV FRYHUHG ZLWK D QHZ SLHFH
KDG EHHQ SUHYHQWHG E\ LOO KHDOWK IURP HDUQLQJ RI YDUQLVKHG FORWK � VWLOO EHIRUH D UXGH SULQW RI

�� � � ZKLFK KH FRXOG KDYH PDGH � KH WROG PH � LQ RXU 6DYLRXU WKHUH ZHUH SODFHG WZR ROG SODWHG
KDUYHVW WLPH � DV D VWRUH DJDLQVW ZLQWHU � +H KDG FDQGOHVWLFNV � SLQN � ZLWK WKH FRSSHU VKLQLQJ
EHHQ D VWUHHW � VHOOHU � DQG VR KDG KLV ZLIH � DQG WKURXJK � DQG KHUH LW ZDV WKDW VKH WROG KHU
VKH ZRXOG EH VR DJDLQ DV VRRQ DV KH FRXOG UDLVH _ EHDGV � ,Q KHU EHG �URRP � WRR � ZDV D FRORXUHG

�V � WR EX\ KHU D VWRFN RI DSSOHV � +H VDLG � HQJUDYLQJ RI WKH ૺ %OHVVHG /DG\ � � ZKLFK VKH
WRXFKLQJ KLV KDW DW HDFK KRO\ QDPH � QHYHU SDVVHG ZLWKRXW FXUWVH\LQJ WR �

� 6XUH � \LV � VL
U � , 
 P D 5RPDQ &DUWKROLF � DQG RI FRXUVH , GHWDLO WKHVHPDWWHUV DVPHUH IDFWV �

JR WR PDVV HYHU\6XQGD\ � -HVXV &KULVW " � \L
V � � ZLWKRXW GHVLULQJ WR RIIHU DQ\ RSLQLRQ KHUH � HLWKHU

�KHVLWDWLQJ � EXW SURFHHGLQJ UHDGLO\ DIWHU D ZRUG DV WR WKH EHQHILW RU RWKHUZLVH RI WKH FUHHG LQ

RI SURPSWLQJ � � � KH LV WKH /RUG RXU 6DYLRXU � DQG TXHVWLRQ � $V , KDG VKRZQ KRZ WKH (QJOLVK
WKH 6RQ RI WKH +RO\ 9LUJLQ � 7KH EOHVVHG VDLQWV " FRVWHUPRQJHU QHLWKHU KDG QRU NQHZ DQ\ UHOLJLRQ
<LV � VL

U � \LV � 7KH SUDVWH SUD\V IRU WKHP � , � ZKDWHYHU � LW EHFDPHP\ GXW\ WR JLYH WKH UHDGHU

, PDQH SUD\V WR WKHP � 2 � \LV � , SUD\ WR WKHP D YLHZ RI WKH UHOLJLRQ RI WKH ,ULVK VWUHHW � VHOOHUV �

P\VLOI LYHU\ QLJKW IR
U

D EOLVVLQ 
 � DQG WR ULVH PH ,Q RUGHU WR EH DEOH WR GR VR DV WUXWKIXOO\ DV

RXW RI P\ PLVHU\ � 1R � VL
U � , FDQ 
 W VD\ , NQRZ SRVVLEOH � , SODFHG P\VHOI LQ FRPPXQLFDWLRQ ZLWK

ZKDW WKHPDVV LV DERXW � , GRQ 
 W NQRZ ZKDW , 
 P WKRVH SDUWLHV ZKR ZHUH LQ D SRVLWLRQ WR JLYH PH
SUD\LQ 
 IR

U

WKLQ � RQO\ WKDW LW 
 V ULJKW � $ SRRU WKH EHVW LQIRUPDWLRQ RQ WKH VXEMHFW � 7KH UHVXOW
PDQ � WKDW FDQ QHLWKHU UHDG QRU ZULWH � , ZLVK , LV JLYHQ DERYH � LQ DO

O

WKH VLPSOLFLW\ DQG LPSDU
FRXOG DQG , PLJKW GR EHWWKHU � FDQ 
 W XQGHU � WLDOLW\ RI KLVWRU\ �
VWDQG LW � LW 
 V DOO LQ /DWLQ � ,Y 
 H KHDUG DERXW
&DUGLQDO :LVHPDQ � ,W 
 OO GR XV QR JRRG VL

U � 2) 7+( ('8&$7,21 � /,7(5$785( � $PXVH

LW 
 OO RQO\ VHW SHRSOH PRUH DJDLQVW XV � %XW LW 0(176 � $1' 32/,7,&6 2
)

7+( 675((7
DLQ 
 W SRRUPLQ 
 V IDXOW �ૻ ,5,6+ �

$V , ZDV DQ[LRXV WR ZLWQHVV WKH UHOLJLRXV ]HDO 7XHVH VHYHUDO KHDGV KDYH RIWHQ UHTXLUHG IURP
WKDW FKDUDFWHUL]HV WKHVH SHRSOH � , REWDLQHG SHU � PH OHQJWKHQHG QRWLFHV � EXW DV UHJDUGV WKH FODVV
PLVVLRQ WR IROORZ RQH RI WKH SULHVWV DV KH PDGH , DP QRZ GHVFULELQJ WKH\ PD\ EH GLVPLVVHG
KLV URXQGV DPRQJ KLV IORFN � (YHU\ZKHUH WKH EULHIO\ HQRXJK � 7KHPDMRULW\ RI WKH VWUHHW � ,ULVK
SHRSOH UDQ RXW WR PHHW KLP � +H KDG MXVW UH � ZKRP , VDZ ZHUH XQDEOH WR UHDG � EXW , IRXQG
WXUQHG WR WKHP , IRXQG � DQG WKH QHZV VSUHDG WKRVHZKR KDG QR NQRZOHGJH RI UHDGLQJ � � DQG
URXQG � DQG ZRPHQ FURZGHG WR WKHLU GRRU �VWHSV � WKH VDPH UHPDUN DSSOLHV WR WKH (QJOLVK VWUHHW
DQG FDPH FUHHSLQJ XS IURP WKH FHOODUV WKURXJK VHOOHUV DV ZHOO � � UHJUHW WKHLU LQDELOLW\ � DQG VD\ �
WKH WUDS �GRRUV � PHUHO\ WR FXUWVH\ WR KL

P � 2QH ૺ , ZLVK , FRXOG UHDG � VL
U � , 
 G EH EHWWHU RI
I

ROG FURQH � DV KH SDVVHG � FULHG � ૺ <RX 
 UH D JRRG QRZ � � 2Q WKH RWKHU KDQG � WKRVH ZKR KDG D

IDWKHU � +HDYHQ FRPIRUW \RX � � DQG WKHER\V SOD\ � NQRZOHGJH RI UHDGLQJ DQG ZULWLQJ � VDLG IUH
LQJ DERXW VWRRG VWLOO WR ZDWFK KLP � $ ODG � LQ D TXHQWO\ HQRXJK � ૺ :K\ � \HV � VL

U � , FDQ UHDG
PDQ 
 V WDLO FRDW DQG D VKLUW � FROODU WKDW QHDUO\ DQG ZULWH � EXW LW 
 V EHHQ QR JRRG WR PH � � DV LI

FRYHUHG LQ KLV KHDG � OLNH WKH SDSHU URXQG D WKH\ KDG EHHQ GLVDSSRLQWHG LQ WKHLU H[SHFWDWLRQV
ERXTXHW ZDV IRUWXQDWH HQRXJK WR EH QRWLFHG � DV WR WKH EHQHILWV DWWHQGDQW XSRQ VFKRODUVKLS �

DQG KLV H\HV VSDUNOHG � DV KH WRXFKHG KLV KDLU , DP LQFOLQHG WR WKLQN � KRZHYHU � WKDW D JUHDWHU

DW HDFK ZRUG KH VSRNH LQ DQVZHU � $W D FRQ � DQ[LHW\ H[LVWV DPRQJ WKH SRRU JHQHUDOO\ � WR

YHUVDWLRQ WKDW WRRN SODFH EHWZHHQ WKH SULHVW DQG KDYH VRPHVFKRROLQJ SURYLGHG IRU WKHLU FKLOGUHQ �

D ZRPDQ ZKR NHSW D GU\ ILVK � VWDOO � WKH GDPH WKDQ ZDV WKH FDVH D IHZ \HDUV EDFN � 2QH
H[FXVHG KHUVHOI IRU QRW KDYLQJ EHHQ XS WR WDNH ,ULVKPDQ DWWULEXWHG WKLV WR WKH LQFUHDVHGQXPEHU
WHD � ZLWK KLV ULYLULQFH 
 V PRWKHU ODWHO\ � IRU WKUDGH RI 5RPDQ &DWKROLF VFKRROV � ૺ IRU WKH PRUH
KDG EHHQ VR ELV\ � DQG QLJKW ZDV WKH IXOOHVW VFKRROV WKHUH DUH � � KH VDLG � ૺ WKH PRUH SHRSOH
WLPH � � (YHQ DV WKH SULHVW ZDONHG DORQJ WKH WKLQN DERXW VFKRROLQJ WKHLU FKLOGUHQ �ૻ

VWUHHW � ER\V UXQQLQJ DW IXOO VSHHGZRXOG SXOO XS 7KH OLWHUDWXUH � RU UHDGLQJ � RI VKH VWUHHW � ,ULVK

WR WRXFK WKHLU KDLU � DQG WKH VWDOO �ZRPHQ ZRXOG LV � , EHOLHYH � FRQILQHG WR 5RPDQ &DWKROLF ERRNV �

ULVH IURP WKHLU EDVNHWV � ZKLOH DOO QRLVH � HYHQ D VXFK DV WKH ૺ /LYHV RI WKH 6DLQWV � � SXEOLVKHG LQ

TXDUUHO � FHDVHG XQWLO KH KDG SDVVHG E\ � 6WLOO , D FKHDS IRUP � RQH � DQG RQO\ RQH � , IRXQG ZLWK
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WKH ૺ 1DWLRQ ૻ QHZVSDSHU� 7KH YHU\ SRRU KDYH WKH IDPLO\ WR (QJODQG � WKHQ RQH RI WKH IULHQGV
QR OHLVXUH WR UHDG� 'XULQJ WKUHH GD\V VSHQW LQ OHIW ૺ DW KRPH � LV VHQW IRU � DQG WKXV E\ GHJUHHV
YLVLWLQJ WKH VORS �ZRUNHUV DW WKH (DVW HQG RI WKH HQWLUH IDPLO\ LV JRW RYHU� DQG RQFH PRUH
WKH WRZQ � QRW VR PXFK DV WKH IUDJPHQW RI D XQLWHG�
OHDI RI D ERRN ZDV VHHQ� 3HUKDSV WKHUH LV QR TXDUWHU RI /RQGRQ ZKHUH
7KH DPXVHPHQWV RI WKH VWUHHW� ,ULVK DUH QRW WKH KDELWV DQG KDELWDWLRQV RI WKH ,ULVK FDQ EH

WKRVH RI WKH (QJOLVK FRVWHUPRQJHUV �� WKRXJK EHWWHU VHHQ DQG VWXGLHG WKDQ LQ 5RVHPDU\ �ODQH�
WKHUH DUH H[FHSWLRQV � RI FRXUVH� WR WKH UHPDUN � DQG WKH OLWWOH FRXUWV DQG DOOH\V WKDW VSULQJ IURP
7KH ,ULVK IDWKHUV DQGPRWKHUV GRQRW DOORZ WKHLU LW RQ HDFK VLGH� 6RPH RI WKHVH FRXUWV KDYH RWKHU
GDXJKWHUV� HYHQZKHQ WKH\ SRVVHVVWKH PHDQV � WR FRXUWV EUDQFKLQJ RI

I

IURP WKHP � VR WKDW WKH ORFD
UHVRUW WR WKH ૺ SHQQ\ JDIIV ૻ RU WKH � WZRSHQQ\ OLW\ LV D SHUIHFW ODE\ULQWK RI ૺ EOLQG DOOH\V � � DQG
KRSV� � XQDFFRPSDQLHG E\ WKHP � 6RPH RI WKH ZKHQ RQHH LQ WKH KHDUW RI WKHPD]H LW LV GLIILFXOW
PHQ IUHTXHQW WKH EHHU � VKRSV � DQG DUH LQYHWHUDWH WR ILQG WKH SDWK WKDW OHDGV WR WKH PDLQ � URDG �

GULQNHUV DQG VPRNHUV WRR � , GL
G

QRW KHDU RI DQ\ _ $V \RX ZDON GRZQ ૺ WKH ODQH � � DQG SHHS WKURXJK
DPXVHPHQWV SRSXODU DPRQJ � RU PXFK UHVRUWHG WKH QDUURZ RSHQLQJV EHWZHHQ WKH KRXVHV � WKH

WR � E\ WKH ,ULVKPHQ � H[FHSW GDQFLQJ SDUWLHV DW SODFH VHHPV OLNH D KXJH SHHS �VKRZ � ZLWK GDUN
RQH DQRWKHU 
 V KRXVHV � ZKHUH WKH\ MLJ DQG UHHO KROHV RI JDWHZD\V WR ORRN WKURXJK � ZKLOH WKH
IXULRXVO\ � 7KH\ IUHTXHQW UDIIOHV DOVR � EXW WKH FRXUW ZLWKLQ DSSHDUV EULJKW ZLWK WKH GD\OLJKW �

DUWLFOH LV RIWHQ QHYHU WKURZQ IRU � DQG WKH HYHQLQJ DQG GRZQ LW DUH VHHQ URXJK �KHDGHG XUFKLQV

LV VSHQW LQ GDQFLQJ � UXQQLQJ ZLWK WKHLU IHHW EDUH WKURXJK WKH SXG

, PD\ KHUH REVHUYH � LQ UHIHUHQFH WR WKH GOHV � DQG ERQQHWOHVV JLUOV � KXGGOHG LQ VKDZOV �

VWDWHPHQW WKDW ,ULVK SDUHQWV ZLOO QRW H[SRVH _ OROOLQJ DJDLQVW WKH GRRU � SRVWV � 6RPHWLPHV
WKHLU GDXJKWHUV WR WKH ULVN RI ZKDW WKH\ FRQ � \RX VHH D ORQJ QDUURZ DOOH\ � ZLWK WKH KRXVHV
VLGHU FRUUXSW LQIOXHQFHV � � WKDW ZKHQ D \RXQJ VR FORVH WRJHWKHU WKDW RSSRVLWH QHLJKERXUV DUH
,ULVKZRPDQ GRHV EUHDN WKURXJK WKH SDOH RI WDONLQJ IURP WKHLU ZLQGRZV � ZKLOH WKH URSHV �

FKDVWLW\ � VKH RIWHQ EHFRPHV � DV , ZDV DVVXUHG � VWUHWFKHG ]LJ �]DJ IURP ZDOO WR ZDOO � DIIRUG
RQH RI WKH PRVW YLROHQW DQG GHSUDYHG RI � SHUKDSV � MXVW URRP HQRXJK WR GU\ D EODQNHW RU D FRXSOH

WKHPRVW GHSUDYHG FODVV � RI VKLUWV � WKDW VZHOO RXW GURSVLFDOO\ LQ WKH

2
I SROLWLFV � , WKLQN � WKH VWUHHW � ,ULVK XQGHU � _ ZLQG �

VWDQGQRWKLQJ � DQG P\ RZQ REVHUYDWLRQV LQ WKLV , YLVLWHG RQH RI WKH SDYHG \DUGV URXQG ZKLFK
UHVSHFW ZHUH FRQILUPHG E\ D UHPDUN PDGH WR WKH ,ULVK OLYH � DQG IRXQG WKDW LW KDG EHHQ WXUQHG
PH E\ DQ ,ULVK JHQWOHPDQ � ૺ 7KHLU SROLWLFV DUH LQWR D FRPSOHWH GU\LQJ �JURXQG � ZLWK VKLUWV �

HLWKHU D GHDG OHWWHU � RU WKH SROLWLFV RI WKHLU JRZQV � DQG SHWWLFRDWV RI HYHU\ GHVFULSWLRQ DQG
SULHVWV � � FRORXU � 7KH EXLOGLQJV DW WKH HQG ZHUH FRP

SOHWHO\ KLGGHQ E\ � WKH WKLQJV � � DQG WKH DLU IHOW
7KH +RPHV 2) 7+( 675((7 � ,5,6+ � GDPS DQG FKLOO\ � DQG VPHOW RI VRDS �VXGV � 7KH

,Q DOPRVW DOO RI WKH SRRUHU GLVWULFWV RI /RQGRQ JXWWHU ZDV ILOOHG ZLWK GLUW\ JUD\ ZDWHU HPSWLHG
DUH WR EH IRXQG ૺ QHVWV RI ,ULVK ૻ � DV WKH\ DUH IURP WKH ZDVK � WXEV � DQG RQ WKH WRSZHUH WKH
FDOOHG � RU FRXUWV LQKDELWHG VROHO\ E\ WKH ,ULVK WKLFN EXEEOHV IORDWLQJ DERXW XQGHU WKH EUHDWK RI

FRVWHUPRQJHUV � 7KHVH SHRSOH IRUP VHSDUDWH WKH ER\V ૺ SOD\LQJ DW ERDWV � ZLWK WKHP �
FRORQLHV � UDUHO\ YLVLWLQJ RU PLQJOLQJ ZLWK WKH ,W LV WKH FXVWRP ZLWK WKH LQKDELWDQWV RI WKHVH
(QJOLVK FRVWHUV � ,W LV FXULRXV � RQ ZDONLQJ FRXUWV DQG DOOH\V WR DVVHPEOH DW WKH HQWUDQFH
WKURXJK RQH RI WKHVH VHWWOHPHQWV � WR QRWLFH ZLWK WKHLU EDVNHWV � DQG FKDW DQG VPRNH DZD\ WKH
WKH PDQQHU LQ ZKLFK WKH ,ULVK GHDO DPRQJ PRUQLQJ � (YHU\ FRXUW HQWUDQFH KDV LWV OLWWOH
WKHPVHOYHV � VWUHHW �VHOOHU EX\LQJ RI VWUHHW � VHOOHU � JURXS RI JLUOV DQG ZRPHQ � OROOLQJ OLVWOHVVO\
(YHQ LQ VRPH RI WKH VPDOOHVW FRXUWV WKHUHPD\ _ DJDDJDLQVW WKH VLGHV� ZLWK WKHLU KHDGV XQFRYHUHG �

EH VHHQ VWDOOV RI YHJHWDEOHV � GULHG KHUULQJV � RU DQG WKHLU OX[XULDQW KDLU IX]]\ DV RDNXP � ,W LV

VDOW FRG � WKULYLQJ � RQ WKH DVVRFLDWLYH SULQFLSOH � SHFXOLDU ZLWK WKH ,ULVK ZRPHQ WKDW � DIWHU KDYLQJ

E\ PXWXDO VXSSRUW � EHHQ DFFXVWRPHG WR WKHLU KRRGV  WKH\ VHOGRP
7KH SDUWV RI /RQGRQ WKDW DUH WKHPRVW WKLFNO\ ZHDU ERQQHWV � XQOHVV RQ D ORQJ MRXUQH\ � 1HDUO\

SRSXODWHG ZLWK ,ULVK OLH DERXW %URRN � VWUHHW � 5DW � DO
O

RI WKHP � WRR � KDYH D WKLFN SODLG VKDZO �ZKLFK
FOLII � FURVV � GRZQ ERWK VLGHV RI WKH &RPPHUFLDO WKH\ NHHS RQ DOO WKH GD\ WKURXJK � ZLWK WKHLU
URDG � DQG LQ 5RVHPDU\ �ODQH � WKRXJK QHDUO\ DOO KDQGV FRYHUHG XQGHU LW � $W WKHPRXWK RI WKH
WKH ૺ FRVWHU �GLVWULFWV � FLWHG DW S � �� � KDYH WKHLU RQO\ WKRURXJKIDUH GHVHUYLQJ RI WKH QDPH RI

,ULVK VHWWOHPHQWV � &URPHU � VWUHHW � 6DIIURQ � KLOO VWUHHW � IR
U

D FDUW FRXOG MXVW JR WKURXJK LW ZHUH
DQG .LQJ �VWUHHW � 'UXU\ �ODQH � IR

U

LQVWDQFH � EHLQJ FRQJUHJDWHG DERXW WKLUW\ PHQ DQG ZRPHQ � ZKR
WKLFNO\ SHRSOHG ZLWK WKH ,ULVK � EXW WKH SODFHV UHQWHG URRPV LQ WKH KRXVHV RQ HDFK VLGH RI WKH

, KDYH PHQWLRQHG DERYH DUH SHFXOLDUO\ GLVWLQ URDG � 6L[ ZRPHQ � ZLWK EDVNHWV RI GULHG KHU
JXLVKHG � E\ EHLQJ DOPRVW HQWLUHO\ SHRSOHG E\ ULQJV � ZHUH FURXFKLQJ LQ D OLQH RQ WKH NHUE
YLVLWRUV IURP WKH VLVWHU LVOH � VWRQHZLWK WKH ILVK EHIRUH WKHP � WKHLU OHJV ZHUH
7KH VDPH V\VWHP RI LPPLJUDWLRQ LV SXUVXHG GUDZQ XS VR FORVHO\ WR WKHLU ERGLHV WKDW WKH VKDZO

LQ /RQGRQ DV LQ $PHULFD � $V VRRQ DV WKH ILUVW FRYHUHG WKH HQWLUH ILJXUH � DQG WKH\ ORRNHG YHU\
VHWWOHU LV WKULYLQJ LQ KLV QHZO\ FKRVHQ FRXQWU\ � OLNH WKH SRGJ\ � WRPEROHUV ૻ VROG E\ WKH ,WDOLDQ

D FHUWDLQ SRUWLRQ RI KLV RU KHU HDUQLQJV DUH ER\V � $V DO
O

WKHLU ZDUHV ZHUH DOLNH � LW ZDV SX]
FDUHIXOO\ KRDUGHG XS � XQWLO WKH\ DUH VXIILFLHQW ]OLQJ ZRUN WR LPDJLQH KRZ � ZLWKRXW WKH VWURQJHVW

WR SD\ IR
U

WKH UHPRYDO RI DQRWKHU PHPEHU RI RSSRVLWLRQ � WKH\ FRXOG HDFK REWDLQ D OLYLQJ � 7KH

RQ ZDONLQJ
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PHQ ZHUH GUHVVHG LQ ORQJ� WDLO FRDWV� ZLWK RQH RU JORULHV URXQG WKHLU KHDGV� 7KH ZLQGRZ �OHGJH
WZR EUDVV EXWWRQV� 2QH ROG GDPH� ZLWK D IDFH ZDV GUHVVHG RXW ZLWK FURFNHU\ � DQG LQ D WXPEOHU
ZULQNOHG OLNH D GULHG SOXP � KDG KHU FORDN SODFHG ZHUH SODFHG WKH EHDGV� 7KH ROG GDPH KHUVHOI
RYHU KHU KHDG OLNH D KRRG� DQG WKH JULVO\ KDLU ZDV DV FXULRXV DV KHU URRP� +HU VKDZO ZDV
KXQJ GRZQ LQ PDWWHG KDQNV DERXW KHU IDFH� KHU _ IDVWHQHGRYHU KHU ODUJH IULOOHG FDS� 6KH KDG D
EODFN H\HV VKLQLQJ EHWZHHQ WKH ORFNV OLNH WKRVH OLWWOH ૺ EXWWRQ � RI DQRVH� ZLWK WKH QRVWULOV HQWHU
RI D 6OL\H WHUULHU � EHVLGH KHU ZDV DQRWKHU ROGLQJ KHU IDFH OLNH EXOOHW KROHV� 6KH ZRUH RYHU
ZRPDQ VPRNLQJ D SLSH VR VKRUW WKDW KHU QRVH KHU JRZQ DQ ROG SLORW FRDW� ZHOO � VWDLQHG ZLWK
UHDFKHG RYHU WKH ERZO� ILVK VOLPH� DQG KHU SHWWLFRDWV EHLQJ VKRUW� VKH
$IWHU ORRNLQJ DW WKH ORZ IRUHKHDGV DQG ORXJ KDG YHU\ PXFK WKH DSSHDUDQFH RI D 'XWFK ILVK

EXOJLQJ XSSHU OLSV RI VRPHRI WKH JURXS � LW ZDV HUPDQ RU VWDJH VPXJJOHU �
SOHDVDQW WR JD]H XSRQ WKH SUHWW\ IDFHV RI WKH +HU VWRU\ ZDV DIIHFWLQJ PDGH PRUH VR�
RQH RU WZR JLUOV WKDW OROOHG DJDLQVW WKH ZDOO � SHUKDSV � E\ WKH HPRWLRQDO PDQQHU LQ ZKLFK VKH
7KHLU EODFN KDLU � VPRRWKHG ZLWK JUHDVH� DQG UHODWHG LW� 1LQH \HDUV DJR ૺ WKH IDWKHU RI
VKLQLQJ DOPRVW DV LI � MDSDQQHG�� DQG WKHLU ODUJH WKH GLVWULFW �� � WKH %OLVVHG /DG\ JXDUG KLP �ૻ
JUD\ H\HV ZLWK WKH WKLFN GDUN IULQJH RI ODVK� KDG IRXQG KHU ODWH DW QLJKW� UROOLQJ LQ WKH
VHHPHG RXW RI SODFH DPRQJ WKH KDUG IHDWXUHV JXWWHU� DQG WKH ER\V SHOWLQJ KHU ZLWK RUDQJH
RI WKHLU FRPSDQLRQV� ,W ZDV RQO\ E\ ORRNLQJ DW SHHO DQG PXG � 6KH ZDV GUXQN � WKH /RUUXG
WKH VKXUW SHWWLFRDWV DQG ODUJH IHHW \RX FRXOG SDVV E\ KHU � � DQG ZKHQ VKH FDPH WR� VKH
DVVXUH \RXUVHOI WKDW WKH\ EHORQJHG WR WKH VDPH IRXQG KHUVHOI LQ WKH FKDSHO� O\LQJ EHIRUH WKH
FODVV� VDQFWXDU\� � XQGHU WKH VKDGRZ RI WKH KRO\ FURVV��
,Q DOO WKH KRXVHV WKDW , HQWHUHGZHUH WUDFHV RI :DWFKLQJ RYHU KHU ZDV WKH ૺ JRRG IDWKHU��

KRXVHKROG FDUH DQG QHDWQHVV WKDW , KDG OLWWOH WU\LQJ WR EULQJ EDFN KHU FRQVFLRXVQHVV� +H
H[SHFWHG WR KDYH VHHQ� 7KH FXSERDUG IDVWHQHG VSRNH WR KHU RI KHU ZLFNHGQHVV� DQG EHIRUH VKH
LQ WKHFRUQHU RI WKH URRP� DQG VWRFNHGZLWK PXJV OHIW VKH WRRN WKH SOHGJH RI WHPSHUDQFH� )URP
DQG FXSV� WKH PDQWHOSLHFH ZLWK LWV LPDJHV � DQG WKDW WLPH VKH SURVSHUHG � DQG WKH ,V � �G � WKH
WKH ZDOOV FRYHUHGZLWK VKRZ\ � FRORXUHG SULQWV RI � IDWKHU � JDYH KHU � KDG *RG 
 V EOLVVLQ 
 LQ LW � �

VDLQWV DQG PDUW\UV � JDYH DQ DLU RI FRPIRUW WKDW IRU VKH EHFDPH WKH EHVW GUHVVHGZRPDQ LQ WKH
VWUDQJHO\ GLVDJUHHGZLWK WKH UHSRUWV RI WKH FDELQV FRXUW � DQG LQ OHVV WKDQ WKUHH \HDUV KDG ���� LQ

LQ ૺ RXOG ,UHODQG �ૻ $V WKH GRRUV WR WKH KRXVHV WKH VDYLQJV 
 EDQN � ૺ WKH IDWKHU � +HDYHQ FKLULVK
ZHUH QHDUO\ DOO RI WKHP NHSW RSHQ � , FRXOG � HYHQ KLP ૻ � NHHSLQJ KHU ERRN IR

U

KHU � DV KH GL
G

IR
U

ZKLOVW ZDONLQJ DORQJ � JDLQ VRPH QRWLRQ RI WKH RWKHU SRRU SHRSOH � 6KH DOVR MRLQHG � WKH $VVR
IXUQLWXUH RI WKH KRPHV � ,Q RQH KRXVH WKDW , FLDWLRQ RI WKH %OLVVHG /DG\ � � �DQG ERXJKW KHU
YLVLWHG WKHUH ZDV D IDPLO\ RI ILYH SHUVRQV � OLYLQJ VHOI WKH GUHVV RI WKH RUGHU � D EHDXWLIXO JUDQH

RQ WKH JURXQG IORRU DQG RFFXS\LQJ WZR URRPV � YLOYLW � ZKLFK VKH KDG QRZ � DQG ZKLFK VDPH
7KH ERDUGV ZHUH VWUHZQ ZLWK UHG VDQG � DQG WKH FRVW KHU ��V �ૻ 
 � � DQG WKHQ VKHZDV VHFXUH DJDLQVW
IURQW DSDUWPHQW KDG WKUHH EHGV LQ LW � ZLWK WKH ZDQW LQ ROG DJH DQG VLFNQHVV � %XW DIWHU QLQH
SULQWHG FXUWDLQV GUDZQ FORVHO\ URXQG � ,Q D \HDUV SUXGHQFH DQG FRPIRUW � D EURWKHU RI KHUV
GDUN URRP � DW WKH EDFN � OLYHG WKH IDPLO\ LWVHOI � UHWXUQHG KRPH IURP WKH DUP\ � ZLWK D SHQVLRQ RI

,W ZDV ILWWHG XS DV D SDUORXU � DQG FURZGHG WR �V � D GD\ � +H ZDV ZLOG � DQG SHUVXDGHG KHU WR

H[FHVV ZLWK FKDLUV DQG WDEOHV � WKH YHU\ VWDLUFDVH EUHDN KHU SOHGJH � DQG LQ D VKRUW WLPH KH JRW DOO
KDYLQJ SLFWXUHV IDVWHQHG DJDLQVW WKH ZRRGHQ _ KHU VDYLQJV IURP KHU DQG VSHQWHYHU\ SHQQ\ � 6KH
SDUWLWLRQ � 7KH ILUH � DOWKRXJK LW ZDV PLGGD\ � _ FRXOG 
 QW VKDNH KLP RI

I
� ૺ IRU KH ZDV WKH RQO\

DQG D ZDUP DXWXPQ PRUQLQJ � VHUYHG DV PXFK NLQ VKH KDG RQ DLUWK � � DQG � VKH PXVW ORYH KHU
IRU OLJKW DV IRU KHDW � DQG URXQG LW FURXFKHG WKH RZQ IOLVK DQG ERQHV � � 7KHQ EHJDQ KHU PLVHU\ �

PRWKHU � FKLOGUHQ � DQG YLVLWRUV � EHQGLQJ RYHU WKH ૺ ,W SODVHG *RG WR YLVLW KHU RXOG OLPEV ZLWK
IODPH DV LI LQ WKH VHYHUHVW ZLQWHU WLPH � ,Q D DFKHV DQG WKURXEOHV � DQG KHU KLSV VZROH ZLWK
URRP DERYH WKLV ZHUH D PDQ DQG ZRPDQ ODWHO\ WKH FRZOG � � VR WKDW VKH ZDV DW ODVW IRUFHG LQWR
DUULYHG LQ (QJODQG � 7KH ZRPDQ VDW KXGGOHG D KRVSLWDO � DQG DOO WKDW ZDV OHIW RI KHU VWRUH ZDV
XS LQ D FRUQHU VPRNLQJ � ZLWK WKH KXVEDQG ૺ DWHQ XS E\ VXIIHULQ 
 V � � 7KLV � VKH DVVXUHG
VWDQGLQJ RYHU KHU LQ � ZKDW DSSHDUHG DW ILUVW � D PH � DOO FDPH DERXW E\ WKH ૺ JRRG IDWKHU 
 V �

PHQDFLQJ DWWLWXGH � , ZDV LQIRUPHG � KRZHYHU � OHDYLQJ WKDW SDULVK IRU DQRWKHU RQH � EXW QRZ KH
WKDW WKH\ ZHUH RQO\ SODQQLQJ IRU WKH IXWXUH � KDG UHWXUQHG WR WKHP DJDLQ � DQG � ZLWK KLV KHOS
7KLV URRPZDV SHUIHFWO\ HPSW\ RI IXUQLWXUH � DQG DQG *RG 
 V EOHVVLQJ � VKH ZRXOG \HW SURVSHU RQFH
WKH RQFH ZKLWH �ZDVKHG ZDOOV ZHUH EODFN � H[FHSW � PRUH �

LQ
J

WKH OLWWOH VTXDUH SDWFKHV ZKLFK VKRZHG :KLOVW , ZDV LQ WKH URRP � WKH IDWKHU HQWHUHG �

ZKHUH WKH SLFWXUHV RI WKH IRUPHU WHQDQWV KDG DQG ૺ ROG 1RUDK � � KDOI � GLYLGHG EHWZHHQ MR\
KXQJ � ,Q DQRWKHU URRP � , IRXQG D KRPH VR DW VHHLQJ KLP DQG VKDPH DW ૺ EHLQJ DJDLQ D

VPDOO DQG IXOO RI IXUQLWXUH � WKDW LW ZDV DOPRVW D EHJJDU � � ODXJKHG DQG ZHSW DW WKH VDPH WLPH �

FXULRVLW\ IRU GRPHVWLF PDQDJHPHQW � 7KH EHG � 6KH VWRRGZLSLQJ KHU H\HV ZLWK WKH VKDZO � DQG
ZLWK LWV FKLQW] FXUWDLQV ORRSHG XS � ILOOHG RQH JURDQLQJ RXW EOHVVLQJV RQ � KLV ULYLULQFH 
 V KLG � �

HQG RI WKH DSDUWPHQW � EXW WKH PDWWUHVV RI LW EHJJLQJ RI KLP QRW � WR VFRXOG KHU IRU VKHZDV
VHUYHG DV D ORQJ EHQFK IRU WKH YLVLWRUV WR VL

W
RQ � � D ZDNH ZRPDQ � � 7KH UHQHJDGH EURWKHU ZDV

7KH WDEOH ZDV VR ODUJH WKDW LW GLYLGHG WKH URRP KDG LQ WR UHFHLYH D OHFWXUH IURP ૺ KLV ULYLULQFH � �

LQ WZR � DQG LI WKHUH ZDV RQH SLFWXUH WKHUH PXVW _ $ PRUH VRWWLVK LGLRWLF IDFH LW ZRXOG EH GLIILFXOW
KDYH EHHQ WKLUW\ � DOO RI � KRO\ PHQ �ૻ ZLWK \HOORZ WR LPDJLQH � +H VWRRGZLWK KLV KDQGV KDQJLQJ
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WZR VPDOO H\HV VWDUHG LQ WKH IDFH RI WKH SULHVW � DV GHFN SDVVHQJHUV DUH ODQGHG IURP WKH ,ULVK ERDWV�
KH FHQVXUHG KLP� ZLWKRXW WKH OHDVW H[SUHVVLRQ WKHLU FORWKHV VWDLQHG ZLWK WKH PDQXUH RI WKH
HYHQ RI FRQVFLRXVQHVV� 2OG 1RUDK VWRRG E\� _ SLJV� DQG GUHQFKHG ZLWK WKH VSUD\� \RX VRPHJURDQLQJ OLNH D EDJSLSH � DQG ZULWKLQJ ZKLOH WKH KRZ H[SHFW WR ILQG DO

O

WKH DFFRPPRGDWLRQV
IDWKHU VSRNH WR KHU � RZQ EURWKHU � � DV WKRXJK GLVJXVWLQJ DQG XQZKROHVRPH � %XW RQH LQHYHU\ UHSURDFK ZHUHPHDQW IRU KHU � SDUWLFXODU � WKDW , YLVLWHG � KDG WKH IORRU FOHDQ �

7KH RQH WKLQJ WKDW VWUXFN PH GXULQJ P\ YLVLW DQG VSULQNOHG ZLWK UHG VDQG � ZKLOH WKH ZLQ

WR WKLV QHLJKERXUKRRG � ZDV WKH DSSDUHQW OLVWOHVV GRZV ZHUH VRXQG � EULJKW � DQG WUDQVSDUHQW �

QHVV DQG OD]\ DSSHDUDQFH RI WKH SHRSOH � 7KH 7KH KREV RI WKH ODUJH ILUH � SODFH ZHUH SLOHG
ER\V DW SOD\ ZHUH WKH RQO\ EHLQJV ZKR VHHPHG XS ZLWK EULJKW WLQ SRWV � DQG WKH FKLPQH\

WR KDYH DQ\ OLIH LQ WKHLU DFWLRQV � 7KH ZRPHQ SLHFH ZDV ZKLWH DQG UHG ZLWK WKH FKLQD

LQ WKHLU SODLG VKDZOV VWUROOHG DORQJ WKH SDYH � LPDJHV UDQJHG XSRQ LW � ,Q RQH FRUQHU RI

PHQWV � VWRSSLQJ HDFK IULHQG IRU D FKDW � RU WKH SULQFLSDO DSDUWPHQW WKHUH VWRRG WZR RUMRLQLQJ VRPH FLUFOH � DQG OHDQLQJ DJDLQVW WKH ZDOO WKUHH ER[HV VWLOO FRUGHG XS � DQG ZLWK EXQGOHV

DV WKRXJK XWWHUO\ GHILFLHQW LQ HQHUJ\ � 7KH PHQ VWUXQJ WR WKH VLGHV � DQG DJDLQVW WKH ZDOO ZDV
VPRNHG � ZLWK WKHLU KDQGV LQ WKHLU SRFNHWV � OLV � KXQJ D EXQFK RI EOXH FORDNV � VXFK DV WKHWHQLQJ WR WKH ROG FURQHV WDONLQJ � DQG RQO\ QRZ ,ULVKZRPHQ ZHDU � 7KH SURSULHWRU RI WKH KRXVH �

DQG WKHQ JUXQWLQJ RXW D UHSO\ ZKHQ D TXHVWLRQ ZKR ZDV GUHVVHG LQ D JUD\ WDLO �FRDW DQG NQHH
ZDV GLUHFWO\ SXW WR WKHP � $QG \HW LW LV FXULRXV EUHHFKHV � WKDW KDG VRPHZKDW WKH HIIHFW RI D IRRW
WKDW WKHVH SHRSOH � ZKR KHUH VHHPHG DV LQDFWLYH PDQ 
 V OLYHU\ � WROG PH WKDW KH KDG UHFHLYHG

DV QHJURHV � ZLOO SHUIRUP WKH VHYHUHVW ERGLO\ VHYHQ ORGJHUV WKH GD\ EHIRUH � EXW VL
[

ZHUF PHQ �

ODERXU � XQGHUWDNLQJ WDVNV WKDW WKH (QJOLVK DUH DQG WKH\ ZHUH DOO RXW VHHNLQJ IRU ZRUN � ,Q

DOPRVW XQILWWHG IRU � IURQW RI WKH ILUH VDW D ZRPDQ � EHQGLQJ RYHU LW VR

7R FRPSOHWH WKLV DFFRXQW � , VXEMRLQ D EULHI FORVH WKDW WKH EULJKW FRWWRQ JRZQ VKH OLDG RQ

GHVFULSWLRQ RI WKH ORGJLQJ �KRXVHV UHVRUWHG WR VPHOW RI VFRUFKLQJ � +HU IHHW ZHUH EDUH � DQGE\ WK
H

,ULVK LPPLJUDQWV RQ WKHLU DUULYDO LQ VKH KHOG WKH VROHV RI WKHP QHDU WR WKH EDUV �

WKLV FRXQWU\ � FXUOLQJ KHU WRHV DERXW ZLWK WKH KHDW � 6KH ZDV

_ D VKRUW � WKLFN � VHW ZRPDQ � ZLWK D SDLU RI ZRQ,5,6+ /2'*,1* �+286(6 )25 ,00,*5$176 � _ GHUIXOO\ PXVFXODU DUPV FURVVHG RYHU KHU ERVRP �

2)7(1 DQ ,ULVK LPPLJUDQW � ZKRVH REMHFW LV WR DQG KHU ORRVH UXVW\ KDLU VWUHDPLQJ RYHU KHU
VHWWOH LQ /RQGRQ � DUULYHV E\ WKH &RUN VWHDPHU QHFN � ,W ZDV LQ YDLQ WKDW , VSRNH WR KHU
ZLWKRXW NQRZLQJ D VLQJOH IULHQG WR ZKRP KH DERXW KHU MRXUQH\ � IRU VKH ZRXOGQ 
 W DQVZHU PH �

FDQ DSSO\ IRU KRXVH � URRP RU DVVLVWDQFH RI DQ\ EXW NHSW KHU URXQG � RSHQ H\HV IL[HG RQ P\ IDFH
NLQG � 6RPHWLPHV D ZKROH IDPLO\ LV ODQGHG ODWH ZLWK D ZLOG � QHUYRXV ORRN � IROORZLQJ PH DERXW

DW QLJKW � ZRUQ RXW E\ VLFNQHVV DQG WKH WHUULEOH ZLWK WKHP HYHU\ZKHUH �

IDWLJXHV RI D WKUHH GD\V 
 GHFN SDVVDJH � DOPRVW $FURVV WKH URRP KXQJ D OLQH � ZLWK WKH QHZO\
SDUDO\VHG E\ H[KDXVWLRQ � DQG VFDUFHO\ DEOH WR ZDVKHG DQG ZHOO � SDWFKHG FORWKHV RI WKH LPPL
VSHDN (QJOLVK HQRXJK WR LQTXLUH IRU VKHOWHU WLOO JUDQWV KDQJLQJ WR LW � DQG RQ D VLGH �WDEOH ZHUH
PRUQLQJ � WKH VL

[ \HOORZ EDVLQV WKDW KDG EHHQ XVHG IRU

,I WKH LPPLJUDQWV � KRZHYHU � DUH ERXQG IRU WKH PHQ 
 V EUHDNIDVWV � 'XULQJ P\ YLVLW � WKH
$PHULFD � WKHLU ORW LV YHU\ GLIIHUHQW � 7KHQ WKH\ QHLJKERXUV � KDYLQJ REVHUYHG D VWUDQJH JHQWOH
DUH FRQVLJQHG WR VRPH DJHQW LQ /RQGRQ � ZKR PDQ HQWHU � FDPH SRXULQJ LQ � HDFK SURIHUULQJ

LV DOZD\V RQ WKH ZKDUI DW WKH WLPH WKH VWHDPHU VRPH IUHVK ELW RI QHZV DERXW WKHLU QHZO\
DUULYHV � DQG WDNHV WKH VWUDQJHUV WR WKH KRPHV DUULYHG FRXQWU\PHQ � , ZDV QHDUO\ VWXQHG E\

KH KDV SUHSDUHG IR
U

WKHP XQWLO WKH 1HZ <RUN KDOI � D �GR]HQ YRLFHV VSHDNLQJ WRJHWKHU � DQG WHOO �

SDFNHW VWDUWV � 'XULQJ WKH WZR RU WKUHH GD\V 
 _ LQJ PH KRZ WKH SRRU SHRSOH KDG EHHQ IRXU GD\V
QHFHVVDU\ VWD\ LQ /RQGRQ � WKH\ DUH SURYLGHG IRU DW VD\ � � VR WKDW WKH\ ZHUH JODG WR JHW QHDU WKH

DW WKH DJHQW 
 V H[SHQVH � DQG QR WURXEOH LV H[ � SLJV IRU ૺ ZDUUXPWK � � DQG LQVWUXFWLQJ PH DV WR

SHULHQFHG E\ WKH WUDYHOOHUV � $ ODUJH SURYLVLRQ � WKH EHVW PDQQHU RI OD\LQJ RXW WKH VXP RI

PHUFKDQW LQ WKH FLW\ WROG PH WKDW KH RIWHQ � PRQH\ WKDW LW ZDV VXSSRVHG , ZDV DORQW WR

GXULQJ WKH VHDVRQ� KDG DV PDQ\ DV ��� ,ULVK VKRZHU GRZQ XSRQ WKH LPPLJUDQWV �

FRQVLJQHG WR KLP E\ RQH YHVVHO � VR WKDW WR ,Q RQH RI WKH ZRUVW FODVV RI ORGJLQJ �KYXVHV ,

OHDG WKHP WR WKHLU ORGJLQJV ZDV OLNH ZDONLQJ DW IRXQG WH
Q

KXPDQ EHLQJV OLYLQJ WRJHWKHU LQ D

WK
H

KHDG RI D UHJLPHQW RI UHFUXLWV � VPDOO URRP � 7KH DSDUWPHQW ZDV HQWLUHO\ GH
7KH QHFHVVLWLHV RI WKH LPPLJUDQWV LQ /RQGRQ YRLG RI DOO IXUQLWXUH � H[FHSWLQJ DQ ROG SDWWUDVV

KDYH FDXVHG VHYHUDO RI WKHLU FRXQWU\PHQ WR RSHQ UROOHG XS DJDLQVW WKH ZDOO � DQG D GLUW\ SLHFH RI

ORGJLQJ �KRXVHV LQ WKH FRXUWV DERXW 5RVHPDU\ � FORWK KXQJ DFURVV RQH FRUQHU � WR VFUHHQ WKH
ODQH � WKHVH PHQ DWWHQG WKH FRPLQJ LQ RI WKH ZRPHQ ZKLOVW GUHVVLQJ � $Q RO

G

PDQ � WKH IDWKHU
&RUN VWHDPHU � DQG VHHN IRU FXVWRPHUV DPRQJ WKH RI ILYH RXW RI WKH WHQ � ZDV VHDWHG RQ D WHD �FKHVW �

SRRUHVWRI WKH SRRU � DIWHU WKH PDQQHU RI WRXWHUV PHQGLQJ VKRHV � DQG WKH RWKHU PHQ ZHUH ORRNLQJ

WR D VHD � VLGH KRWHO � RQ ZLWK WKHLU KDQGV LQ WKHLU SRFNHWV � 7ZR
7KH LPPLJUDQWV  � KRXVHV DUH RI WZR NLQGV JLUOV DQG D ZRPDQ ZHUH KXGGOHG WRJHWKHU RQ

FOHDQ DQG GLUW\ � 7KH EHWWHU FODVV RI ,ULVK WKH IORRU LQ IURQW RI WKH ILUH � WDONLQJ LQ ,ULVK �

ORGJLQJ �KRXVHV DOPRVW VWDUWOH RQH E\ WKH FRP � $OO WKHVH SHRSOH VHHPHG WR EH XWWHUO\ GHYRLG

IR
UW

DQG FOHDQOLQHVV RI WKH URRLQV � IRU DIWHU WKH RI HQHUJ\ � DQG WKHPHQ PRYHG DERXW VR OD]LO\
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WKDW , FRXOGQ 
W KHOS DVNLQJ VRPH RI WKHP LI WKH 8QLWHG 6WDWHV� VRPH ������ ZHUH SDVVHQ
WKH\ KDG WULHG WR REWDLQ ZRUN� (YHU\ RQH JHUV RQ EXVLQHVV � DQG WKH UHPDLQGHU ����� �����
WXUQHG WR D JRRG� URRNLQJ \RXQJ IHOORZ OROOLQJ PHUH SDXSHUV� KDOI �QDNHG DQG VWDUYLQJ� ODQGHG�
DJDLQVW WKH ZDOO� DV LI WKH\ H[SHFWHG KLP WR IR

U

WKHPRVW SDUW � GXULQJ WKH ZLQWHU � DQG EHFDPH�

DQVZHU IRU WKHP � � $K � VXUH � DQG WKDW WKH\ LPPHGLDWHO\ RQ ODQGLQJ � DSSOLFDQWV IR
U

SDURFKLDO
KDYH �ૻ ZDV WKH UHSO\ � � LW 
 V WKH GRFNV WKH\ UHOLHI � <RX DOUHDG\ NQRZ WKH LPPHGLDWH UHVXOWV
KDYH WULHG � ZRUUXV OXFN � � 7KH RWKHUV DSSHDUHG RI WKLV DFFXPXODWLRQ RI PLVHU\ LQ WK

H

FURZGHG
VWUXFN ZLWK WKH WUXWKIXOQHVV RI WKH DQVZHU � WRZQ RI /LYHUSRRO � RI WKH FRVW RI UHOLHI DW RQFH
IRU WKH\ DO

O

VKRRN WKHLU KHDGV � DQG VDLG �ૺ 6XUH UHQGHUHG QHFHVVDU\ WR SUHYHQW WKH WKRXVDQGV RI

DQ 
 WKDW 
 V WKUXWK � DQ\KRZ � � +HUH P\ ,ULVK KXQJU\ DQG QDNHG ,ULVK SHULVKLQJ LQ RXU VWUHHWV�

JXLGH YHQWXUHG DQ REVHUYDWLRQ � E\ UHPDUNLQJ DQG DOVR RI WKH FRVW RI WKH SHVWLOHQFH ZKLFK
VROHPQO\ � � ,W 
 V QR XVH WLOOLQJ D OLH � � 
 WR ZKLFK JHQHUDOO\ IROORZV LQ WKH WUDLQ RI IDPLQH DQG
WKH ZKROH URRP DVVHQWHG � E\ H[FODLPLQJ DOWR � PLVHU\ VXFK DV ZH WKHQ KDG WR HQFRXQWHU � � � � �

JHWKHU � � 7KUXH IRU \RX � 1RUDK � � 7KH FKRVHQ +XQGUHGV RI SDWLHQWV SHULVKHG � QRWZLWKVWDQGLQJ
VSRNHVPDQ WKHQ WROG PH � � 7KH\ SDLG KDOI � D � DOO HIIRUWV PDGH WR VDYH WKHP � DQG WH

Q

5RPDQ
FURZQ D ZHHN IR

U

WKH URRP � DQG WKDW ZDV DVPXFK &DWKROLF DQG RQH 3URWHVWDQW FOHUJ\PDQ � PDQ\

DV WKH\ FRXOG HDUUXQ � DQG LW ZDV VWDUUXYH WKH\ SDURFKLDO RIILFHUV � DQGPDQ\ PHGLFDO PHQ � ZKR
VKRXOG LI WKH QHLJKERXUV GLGQ 
 W KLOS WKHP D GHYRWHG WKHPVHOYHV WR WKH WDVN RI DOOHYLDWLQJ WKH
ELW �ૻ , DVNHG WKHP LI WKH\ ZHUH EHWWHU RII VXIIHULQJV RI WKH ZUHWFKHG � GLHG LQ WKH GLVFKDUJH
RYHU KHUH WKDQ ZKHQ LQ ,UHODQG � EXW FRXOG JHW RI WKHVH KLJK GXWLHV � �

QR GLUHFW DQVZHU � IR
U P\ TXHVWLRQ RQO\ JDYH *UHDW QXPEHUV RI WKHVH SHRSOH ZHUH � DW WKH

ULVH WR D SROLWLFDO GLVFXVVLRQ � � 7KHUH 
 V SOHQW\ VDPH WLPH � DOVR FRQYH\HG IURP ,UHODQG WR :DOHV �

RI IRRG RYHU KHUH � � VDLG WKH VSRNHVPDQ � DG HVSHFLDOO\ WR 1HZSRUW � 7KH\ ZHUH EURXJKW RYHU
GUHVVLQJ KLV FRPSDQLRQV DV PXFK DV P\VHOI � E\ FRDO �YHVVHOV DV D UHWXUQ FDUJR � D OLYLQJ EDOODVW

ૺ SOHQW\ RI 
WDWLHV  SOHQW\ RI PDWH � SOHQW\ RI  �V � �G � EHLQJ WKH KLJKHVW IDUH �DQG ZHUH KXGGOHG
SRUUXN �ૻ ૺ %XW ZKHUH WKH XVH � � REVHUYHGP\ WRJHWKHU OLNH SLJV � 7KHPDQDJHU RI WKH 1HZSRUW
JXLGH � ૺ LI WKHUH 
 V QR PRQH\ WR EX\ 
 HP WUDPS �KRXVH KDV VWDWHG FRQFHUQLQJ WKHVH SHRSOH �

ZLG " � WR ZKLFK WKH DXGLHQFHPXWWHUHG � � 7KUXH ૺ 7KH\ GRQ 
 W OLYH ORQJ � GLVHDVHG DV WKH\ DUH�

IR
U

\RX DJDLQ � 1RUDK � � DQG VR LW ZHQW RQ � HDFK _ 7KH\ DUH YHU\ UHPDUNDEOH � WKH\ ZLOO HDW VDOĵ
RQH SOHDGLQJ SRYHUW\ LQ WKH PRVW HORTXHQW E\ EDVRQV � IXOO � DQG GULQN D JUHDW TXDQWLW\ RI

VW\OH � ZDWHU DIWHU � � KDYH IUHTXHQWO\ NQRZQ WKRVH
$IWHU , KDG OHIW � WKH \RXQJ IHOORZ ZKR KDG ZKR FRXOG QRW KDYH EHHQ KXQJU\ HDW FDEEDJH

DFWHG DV VSRNHVPDQ IROORZHG PH LQWR WKH VWUHHW � OHDYHV DQG RWKHU UHIXVH IURP WKH DVK �KHDS � �

DQG WDNLQJ PH LQWR D FRUQHU � WROG PH WKDW KH ,W LV QHFHVVDU\ WKDW , VKRXOG WKXV EULHIO\
ZDV D � VDLORU E\ WKUDGH � EXW KDG ORVW KLV 
ULJLV � DOOXGH WR WKLV PDWWHU � DV WKHUH LV QR GRXEW WKDW
WKUDWLRQ �WLFNHW � 
 RU KH 
 G KDYH JRW D EHUUXWK ORQJ VRPH RI WKHVH SHRSOH � PDNLQJ WKHLU ZD\ WR

VLQFH � DQG WKDW LW ZDV DOO IR
U

�� � �G � KH ZDVQ 
 W /RQGRQ � VRRQ EHFDPH VWUHHW � VHOOHUV WKHUH � DQG

DW VD\ � � PDQ\ RI WKHP WRRN WR WKH EXVLQHVV VXEVH
&RQFHUQLQJ WKH QXPEHU RI ,ULVK LPPLJUDQWV � TXHQWO\ � ZKHQ WKHUH ZDV QR HPSOR\PHQW LQ

, KDYH REWDLQHG WKH IROORZLQJ LQIRUPDWLRQ � KDUYHVWLQJ � KRS �SLFNLQJ � 	 F � 2I WKH SRRU
7KH JUHDW LQIOX[ RI WKH ,ULVK LQWR /RQGRQ ZUHWFKHV ODQGHG DW /LYHUSRRO � PDQ\ �0U �

ZDV LQ WKH \HDU RI WKH IDPLQH � ���� � � � 7KLV 5XVKWRQ VWDWHV � EHFDPH EHJJDUV � DQG PDQ\
FDQQRW EH EHWWHU VKRZQ WKDQ E\ FLWLQJ WKH UH WKLHYHV � 0DQ\ � WKHUH LV QR GRXEW � WUDPSHG
WXUQV RI WKH QXPEHU RI SHUVRQV DGPLWWHG LQWR WKHLU ZD\ WR /RQGXQ � VOHHSLQJ DW WKH ૺ FDVXDO
WKH $V\OXP IRU WKH +RXVHOHVV 3RRU � LQ 3OD\ � ZDUGV ૻ RI WKH 8QLRQV RQ WKHLU ZD\ � EXW , EHOLHYH
KRXVH � \DUG � &ULSSOHJDWH � 7KHVH UHWXUQV , RED _ WKDW RI WKRVHZKR KDG EHFRPHKDELWXDWHG WR WKH
WDLQHG IRU IRXUWHHQ \HDUV � DQG WKH DYHUDJH QXQ � SUDFWLFH RI EHJJDU\ RU WKHIW � IHZ RU QRQH ZRXOG
EHU RI DGPLVVLRQV RI WKH DSSOLFDQWV IURP DOO _ IROORZ WKH RFFXSDWLRQ RI VWUHHW �VHOOLQJ � DV HYHQ
SDUWV GXULQJ WKDW WLPH ZDV � ���� \HDUO\ � 2I WKH KDOI �SDVVLYH LQGXVWU\ RI VXFK D FDOOLQJ
WKHVH � WKH ,ULVK DYHUDJHG � ���� \HDUO\ � RU FRQ ZRXOG EH LUNVRPH WR WKH DSDWKHWLF DQG GLV
VLGHUDEO\ PRUH WKDQ D IRXUWK RI WKH ZKROH KRQHVW �

QXPEHU UHFHLYHG � 7KH WRWDO QXPEHU RI DS 2I WKH LPPLJUDWLRQ � GLUHFW E\ WKH YHVVHOV
SOLFDQWV WKXV VKHOWHUHG LQ WKH IRXUWHHQ\HDUV ZDV WUDGLQJ IURP ,UHODQG WR /RQGRQ � WKHUH DUH QR

��� ���� � RIZKLFK WKH ,ULVK QXPEHUHG �� � ��� � UHWXUQV VXFK KDV KDYH EHHQ FROOHFWHG E\ 0U �

7KH VPDOOHVW QXPEHU RI ,ULVK �PHQ � ZRPHQ � 5XVKWRQ IRU /LYHUSRRO � EXW WKH LQIOX[ LV FRP
DQG FKLOGUHQ � DGPLWWHG � ZDV LQ ���� � � � DERXW SDUDWLYHO\ VPDOO � RQ DFFRXQW RI WKH JUHDWHU
��� � LQ ���� � � � LW ZDV DV PDQ\ DV � ���� � ZKLOH OHQJWK DQG FRVW RI WKH YR\DJH � 'XULQJ

LQ ���� � � � LW ZDV �� � ��� � DQG LQ ���� � � � � ���� � WKH ODVW \HDU , DQ LQIRUPHG WKDW �� ���� RU

%XW LW ZDV LQWR /LYHUSRRO WKDW WKH WLGH RI LP � _ �� ���� SDVVHQJHUV ZHUH EURXJKW IURP ,UHODQG
LQLJUDWLRQ ILRZHG WKH VWURQJHVW � LQ WKH FDODPLWRXV WR /RQGRQ GLUHFW � DQG � LQ DGGLWLRQ WR WKHVH � ���
\HDU RI WKH IDLQLQH � ૺ %HWZHHQ WKH ��WK -DQ � PRUH ZHUH EURXJKW RYHU IURP &RUN LQ FRQQHF
DQG WKH ��WK 'HF � � ERWK LQFOXVLYH � � ZULWHV 0U � WLRQ ZLWK WKH DUUDQJHPHQWV IRU HPLJUDWLRQ WR WKH
5XVKWRQ � WKH /LYHUSRRO PDJLVWUDWH � WR 6LU * � 8QLWHG 6WDWHV � DQG FRQVLJQHG WR WKH HPLJUDWLRQ
&LUH\ � RQ WKH ��VW $SULO ODVW � � ��� ���� SHUVRQV DJHQW KHUH � 2I WKH �� ���� �WDNLQJ WKH \QHDQ
ODQGHG LQ WKLV SRUW � /LYHUSRRO � IURP ,UHODQG EHWZHHQ WKH WZR QXPEHUV DERYH JLYHQ � � ����
RI WKLV YDVW QXPEHU �DERXW ��� ���� HPLJUDWHG WR HPLJUDWHG WR WKH 9XLWHG 6WDWHV � ,W DS SHDUV �
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RQ WKH DXWKRULW\ RI 0U� 5XVKWRQ � WKDW HYHQ LQ ,ULVK IDU PRUH FRPPXQLFDWLYH WKDQ WKH (QJOLVK �
WKH JUHDW \HDU RI WKH LPPLJUDWLRQ �PRUH WKDQ RQH� _ 0DQ\ D SRRU XQWDXJKW (QJOLVKPDQ ZLOO VKULQNVL[WK RI WKH SDVVHQJHUV IURP ,UHODQG WR 'XEOLQ IURP VSHDNLQJ RI KLV VSDUH GLHW� DQG KLV WURXEOH
FDPH RQ EXVLQHVV� ,W PD\ � WKHQ� EH UHDVRQDEOH WR SURFXUH WKDW � D UHVHUYH� WRR� PXFK PRUHWR FDOFXODWH WKDW GXULQJ ODVW \HDU RQH� IRXUWK DW QRWLFHDEOH DPRQJ WKH PHQ WKDQ WKH ZRPHQ�
OHDVW RI WKH SDVVHQJHUV WR /RQGRQ KDG WKH VDPH _ 0\ ,ULVK LQIRUPDQW WROGPH KH XVXDOO\ KDG KLVREMHFW LQ YLHZ� OHDYLQJ DERXW ������ SHUVRQV _ EUHDNIDVW DW D ORGJLQJ �KRXVH�� KH SUHIHUUHG D
ZKR KDYH HLWKHU HPLJUDWHG WR %ULWLVK 1RUWK ORGJLQJ �KRXVH� KH VDLG� RQ DFFRXQW RI WKH
$PHULFD � $XVWUDOLD � 	F�� RU KDYH UHVRUWHG WR ZDUPWK DQG WKH VRFLHW\� +HUH KH ERLOHG KDOI
VRPH PRGH RI VXEVLVWHQFH LQ WKH PHWURSROLV RU DQ RXQFH RI FRIIHH� FRVWLQJ D IG� +H SXU
WKH DGMDFHQW SDUWV� %HVLGHV WKHVH WKHUH DUH WKH FKDVHG RI KLV ODQGODG\ WKH IRXUWK RI D TXDUWHUQ
QXPEHUV ZKR PDNH WKHLU ZD\ XS WR /RQGRQ � ORDI ���G� RU �`G��� IRU VKH JHQHUDOO\ FXW DWUDPSLQJ LW IURP WKH VHYHUDO SURYLQFLDO SRUWV  TXDUWHUQ ORDI LQWR IRXU IR

U

KHU VLQJOH PHQQDPHO\ � /LYHUSRRO � %ULVWRO � 1HZSRUW � DQG *ODV � ORGJHUV � VXFK DV KLPVHOI � FOHDULQJ VRPHWLPHV DJRZ � 2I WKHVH , KDYH QR PHDQV RI IRUPLQJ DQ\ IDUWKLQJ RU WZR WKHUHE\ � )RU GLQQHU � P\ 

HVWLPDWH � RU RI WKH SURSRUWLRQ ZKR DGRSW VWUHHW � LQIRUPDQW ERLOHG DW WKH ORGJLQJ �KRXVH WZR RUVHOOLQJ RQ WKHLU DUULYDO KHUH � DO
O

WKDW FDQ EH VDLG WKUHH OEV � RI SRWDWRHV � FRVWLQJ XVXDOO\ OG � RU ��G � �LV � WKDW WKH LQIOX[ RI ,ULVK LQWR WKH VWUHHW � WUDGH DQG IULHG WKUHH � RU IRXU KHUULQJV � RU DV PDQ\HYHU\ \HDU PXVW EH YHU\ FRQVLGHUDEOH � , EHOLHYH � DV FRVW D SHQQ\ � +H VRPHWLPHV PDVKHG KLV
KRZHYHU � WKDW RQO\ WKRVHZKR ૺ KDYH IULHQGV LQ SRWDWRHV � DQG VSUHDG RYHU WKHP WKH KHUULQJV � WKH
WKH OLQH ૻ UHVRUW WR VWUHHW �VHOOLQJ RQ WKHLU DUULYDO IDWW\ SRUWLRQ RI ZKLFK IODYRXUHG WKH SRWDWRHV �

LQ /RQGRQ � WKRXJK DOO PD\ PDNH LW D UHVRXUFH ZKLFK ZHUH IXUWKHU IODYRXUHG E\ WKH URHV RI WKH
ZKHQ RWKHU HQGHDYRXUV IDLO � 7KH JUHDW LPPL KHUULQJV EHLQJ FUXVKHG LQWR WKHP � +H GUDQN
JUDWLRQ LQWR /RQGRQ LV IURP &RUN � WKH DYHUDJH ZDWHU WR WKLV PHDO � DQG WKH FRVW RI WKH ZKROH
FRVW RI D GHFN SDVVDJH EHLQJ �V � 7KH LPPL ZDV �G � RU ��G � $ QHLJKERXULQJ VWDOO �NHHSHU
JUDQWV GLUHFW WR /RQGRQ IURP &RUN DUH UDUHO\ DWWHQGHG WR WKLV PDQ 
 V VWRFN LQ KLV DEVHQFH DW

RI WKH SRRUHVW FODVV � GLQQHU � DQG P\ LQIRUPDQW GLG WKH VDPH IRU
KLP LQ KLV WXUQ � )RU ૺ WH

D
ૻ KH H[SHQGHG �G �2) 7+( 'LHW � 'ULQN � $1' ([SHQVH RI RQ FRIIHH� RU ��G � RQ WHD � EHLQJ D ૺ FXS � RI/,9,1* 2

)

7+( 675((7 � ,5,6+ � WHD � RU ૺ KDOI �SLQW RI FRIIHH � � DW D FRIIHH � VKRS �

7KH GLHW RI WKH ,ULVK PHQ �ZRPHQ � DQG FKLOGUHQ � 6RPHWLPHV KH KDG D KDOISHQQ\ �ZRUWK RI EXWWHU �

ZKR REWDLQ D OLYHOLKRRG � RUZKDW LV VR GHVLJQDWHG � DQG ZLWK KLV WHD KH DWH WKH EUHDG KH KDG VDYHG
E\ VWUHHW � VDOH LQ /RQGRQ � KDV � , DP WROG � RQ JRRG IURP OLLV EUHDNIDVW � DQG ZKLFK KH KDG FDUULHG LQ

DXWKRULW\ � H[SHULHQFHG D FKDQJH � ,Q WKH ORGJ � KLV SRFNHW � +H KDG QR EXWWHU WR KLV EUHDNIDVW �

LQJ �KRXVHV WKDW WKH\ UHVRUWHG WR � WKHLU EUHDNIDVW � KH VDLG � IR
U

KH FRXOG QRW EX\ OHVV WKDQ D SHQQ\
WZR RU WKUHH \HDUV DJR � ZDV D GLVK RI SRWDWRHV  ZRUWK DERXW ZKHUH KH ORGJHG � DQG WKLV ZDV WRR
WZR � WKUHH � RU IRXU OEV � � RU PRUH � LQ ZHLJKW � IRU D GHDU IRU RQHPHDO � 2Q D 6XQGD\ PRUQLQJ KRZ �

IDPLO\ � 1RZ KDOI DQ RXQFH RI FRIIHH �KDOI FKL � HYHU KH JHQHUDOO\ KDG EXWWHU � VRPHWLPHV MRLQLQJ
FRU\ � FRVWV eG � � DQG WKDW � ZLWK WKH KDOI RU TXDUWHU ZLWK D IHOORZ �ORGJHU IRU D SHQQ\ZRUWK � IR

U

KLV

RI D ORDI � DFFRUGLQJ WR WKH QXPEHU LQ IDPLO\ � LV 6XQGD\ GLQQHU KH KDG D SLHFH RI PHDW � ZKLFK
DOPRVW DOZD\V WKHLU EUHDNIDVW DW WKH SUHVHQW WLPH � FRVW KLP �G � RQ WKH 6DWXUGD\ QLJKW � 6XSSHU
:KHQ WKHLU FRQVWDQW GLHW ZDV SRWDWRHV � WKHUH KH GLVSHQVHG ZLWK � EXW LI KH IHOW PXFK WLUHG
ZHUH IUHTXHQW VTXDEEOHV DW WKH ORGJLQJ �KRXVHV KH KDG D KDOI �SLQW RI EHHU � ZKLFK ZDV WKUHH

� WR ZKLFK PDQ\ RI WKH SRRU ,ULVK RQ WKHLU IDUWKLQJV � LQ KLV RZQ MXJ � � EHIRUH KH ZHQW WR
ILUVW DUULYDO UHVRUW � DV WR ZKHWKHU WKH SRWDWR � EHG � DERXW QLQH RU WHQ � DV KH GLG OLWWOH RU
SRW RU WKH WHD �NHWWOH VKRXOG KDYH WKH SUHIHU � QRWKLQJ ODWH DW QLJKW � H[FHSW RQ 6DWXUGD\ �

FLFH RQ WKH ILUH � $ PDQ RI VXSHULRU LQWHOOL � +H WKXV VSHQW ��G � D GD\ IR
U

IRRG � DQG UHFNRQ
FHQFH � ZKR KDG EHHQ GULYHQ WR VOHHS DQG HDW _ LQJ ��G � H[WUD IRU VRPHZKDW EHWWHU IDUH RQ D

YHFDVLRQDOO\ LQ ORGJLQJ �KRXVHV � WROG PH RI VRPH 6XQGD\ � KLV ERDUG ZDV �V � ��G � D ZHHN � +LV
GLDORJXHV KH KDG KHDUG RQ WKHVH RFFDVLRQV � � HDUQLQJV KH FRPSXWHG DW �V � � DQG WKXV KH KDG

� ,W 
 V DERXW WKUHH \HDUV DJR � 
 
 KH VDLG � � VLQFH , �� � �G � ZHHNO\ IRU RWKHU H[SHQVHV� 2
I

WKHVH

, KHDUG D ELWWHU ROG (QJOLVKZRPDQ VD\ � 
 7R WKHUH ZDV �ģ � IRU ORGJLQJ � �G � RU �G � IR
U

ZLWK \RXU 
WDW\ �SRW � WKH\ 
 UH RQO\PHDW IR
U

SLJV � 
 ZDVKLQJ �EXW WKLV QRW HYHU\ ZHHN � � �G � IR
U

D


 6XUH � WKLQ � 
 VDLG D \RXQJ ,ULVKPDQ � KH ZDV 6XQGD\ PRUQLQJ 
 V VKDYH � �G � ૺ IR
U

KLV UHOL

¢ QLFH 
FXWH IHOORZ  VXUH � WKLQ � PD 
 DP � , JLRQ � � DV KH ZRUGHG LW � � DQG �G � IRU � RGG �

VKRXOG EH DIWKHU RIIHULQJ \RX D WDVWH � 
 , KHDUG DQG HQGV � � VXFK DV WKUHDG WR PHQG KLV FORWKHV �

WKDW P\VHOI � VL
U � <RX PD\ KDYH QRWLFHG � WKDW D SLHFH RI OHDWKHU WR SDWFK KLV VKRHV � ZRUVWHG

ZKHQ DQ ,ULVKPDQ GRHVQ 
 W JHW RXW RI WHPSHU � KHWR GDUQ KLV VWRFNLQJV � 	 F � +H ZDV VXEMHFW WR

UHYHU ORVHV KLV SROLWHQHVV � RU UDWKHU KLV EODUQH\ �ૻ _ UKHXPDWLVP � RU ૺ KH PLJKW KDYH VDYHG D WULIOX
7KH GLQQHU � RU VHFRQG PHDO RI WKH GD\ RI PRQH\ � � -XGJLQJ E\ KLV PHWKRGLFDO KDELWV �

DVVXPLQJ WKDW WKHUH KDV EHHQ D EUHDN IDVW LW ZDV SUREDEOH KH KDG GRQH VR � +H KDG
RUGLQDULO\ FRQVLVWV RI FKHDS ILVK DQG SRWDWRHV � QRWKLQJ RI WKH HORTXHQFH RI KLV FRXQWU\PHQ �

2I WKH GLHW RI WKH SRRU VWUHHW �,ULVK , KDG DQG VHHPHG LQGHHG RI UDWKHU D PRURVH WXUQ �

� DQ DFFRXQW IURP D OLWLOH ,ULVKPDQ � WKHQ NHHS � $ IDPLO\ ERDUGLQJ WRJHWKHU OLYH HYHQ FKHDSHU

L LQJ DQ R\VWHU �VWDO � WKRXJK KH JHQHUDOO\ VROG WKDQ WKLV PDQ � IRU PRUH SRWDWRHV DQG OHVV ILVK
IUXLW � ,Q DOO VXFK GHWDLOV , KDYH IRXQG WKH , IDOO WR WKH VKDUH RI WKH FKLOGUHQ � $ PHDO WRR LV
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QRW XQIUHTXHQWO\ VDYHG LQ WKLV PDQQHU � � RSLQLRQ WKH SURSRUWLRQ� DV WR 6XQGD\ GLQQHU
,I D PDQ � KLV ZLIH � DQG WZR FKLOGUHQ � DOO JREHHU � EHWZHHQ (QJOLVK DQG ,ULVK � PD\ EH WZR
RXW LQ WKH VWUHHWV VHOOLQJ � WKH\ EUHDNIDVW EHIRUH RU WKUHH LQ ����
VWDUWLQJ� DQG SHUKDSV DJUHH WR UH�DVVHPEOH DW $Q ,ULVK JHQWOHPDQ DQG KLV ZLIH � ZKR DUH
IRXU R
FORFN � 7KHQ WKH ZLIH SUHSDUHV WKH GLQQHU ERWK ZHOO DFTXDLQWHG ZLWK WKH KDELWV DQG FRQ
RI ILVK DQG SRWDWRHV� DQG VR WHD LV GLVSHQVHGZLWK � GLWLRQ RI WKH SHRSOH LQ WKHLU RZQ FRXQWU\� LQ
,Q WKDW FDVH WKH KXVEDQG
 V� DQG ZLIH
V ERDUG IRUPHG PH� WKDW DPRQJ WKH FODVVHV ZKR�
ZRXOG EH �G� RU � G� D GD\ HDFK� WKH FKLOGUHQ 
 V _ WKRXJK HDUQLQJ RQO\ VFDQW LQFRPRPHV� FRXOG
�G� RU � G� HDFK� DQG JLYLQJ � G� H[WUD WR HDFK QRW ZHOO EH FDOOHG ૺ LPSRYHULVKHG�� WKH XVH
IRU 6XQGD\ � WKH ZHHNO\ FRVW LV ��V� �G� 6XQ RI EHHU� RU HYHQ RI VPDO¯ DO

H
 NQRZQ � QRZ

SRVLQJ WKH KXVEDQG DQG ZLIH FOHDUHG �� � D ZHHN RU UHFHQWO\ � DV ૺ 7KXQGHU 
 V WKUXSSHQ\ � � ZDV
HDFK � DQG WKH FKLOGUHQ HDFK �V � � WKHLU HDUQLQJV YHU\ XQIUHTXHQW � (YHQ LQ PDQ\ � LQGHSHQG
ZRXOG EH ��V � 7KH EDODQFH LV WKH VXUSOXV OHIW HQW ૻ IDPLOLHV � RQO\ ZDWHU LV GUXQN DW GLQ

WR SD\ UHQW � ZDVKLQJ � ILULQJ � DQG FORWKLQJ � _ QHU � ZLWK SXQFK WR IROORZ � 7KLV VKRZV WKH
)URP ZKDW , FDQ DVFHUWDLQ � WKH ,ULVK VWUHHW _ DFFXUDF\ RI WKH LQIRUPDWLRQ , GHULYHG IURP

VHOOHU FDQ DOZD\V OLYH DW DERXW KDOI WKH FRVW 0U � � � WKH LQQNHHSHU � � IRU SHUVRQV XQXVHG WR

RI WKH (QJOLVK FRVWHUPRQJHU � WKH (QJOLVKPDQ WKH GULQNLQJ RI PDOW OLTXRU LQ WKHLU RZQ FRXQ
PXVW KDYH EXWWHU IRU KLV EUHDG � DQG PHDW DW QR WU\ DUH QRW OLNHO\ WR UHVRUW WR LW DIWHUZDUGV �

ORQJ LQWHUYDOV � IRU KH ૺ KDWHV ILVK PRUH WKDQ ZKHQ WKHLU PHDQV DUH OLPLWHG � , ZDV IXUWKHU
RQFH D ZHHN � � ,W LV E\ WKLV VSDUHQHVV RI LQIRUPHG � WKDW UHFNRQLQJ WKH WHHWRWDOOHUV DPRQJ
OLYLQJ � DV ZHOO DV E\ IUHTXHQWO\ LPSRUWXQDWH WKH (QJOLVK VWUHHW � VHOOHUV DW ��� � WKHUH DUH ���
DQG PHQGDFLRXV EHJJLQJ � WKDW WK

H
VWUHHW � ,ULVK DPRQJ WKH ,ULVK � WHHWRWDOOHUV WRR � ZKR � KDYLQJ

PDQDJH WR VDYHPRQH\ � WDNHQ WKH SOHGJH � XQGHU WKH VDQFWLRQ RI WKHLU
7KH GLHW , KDYH VSRNHQ RI LV JHQHUDOO\ � EXW SULHVWV � DQG ORRNLQJ XSRQ LW DV D UHOLJLRXV RE

QRW XQLYHUVDOO\ � WKDW RI WKH SRRU VWUHHW � ,ULVK � OLJDWLRQ � NHHS LW ULJLGO\ �

WKRVH ZKR OLYH GLIIHUHQWO\ � GR QRW � DV D UXOH � 7KH ,ULVK VWUHHW � VHOOHUV ZKR IUHTXHQW WKH JLQ
LQFXU JUHDWHU H[SHQVH � SDODFHV RU SXEOLF �KRXVHV � GULQN D SRW RI EHHU � LQ

,W LV GLIILFXOW WR DVFHUWDLQ LQ ZKDW SURSRUWLRQ D FRPSDQ\ RI WKUHH RU IRXU � EXW ID
U

PRUH IUH
WKH ,ULVK VWUHHW � VHOOHUV FRQVXPH VWURQJ GULQN � TXHQWO\ � D TXDUWHUQ RI JLQ �YHU\ VHOGRP ZKLVN\ �

ZKHQ FRPSDUHG ZLWK WKH FRQVXPSWLRQ RI WKH RIWHQHU WKDQ GR WKH (QJOLVK � ,QGHHG � IURP DOO
(QJOLVK FRVWHUV � DV D SRRU ,ULVKPDQ � LI TXHV � , FRXOG DVFHUWDLQ � WKH ,ULVK VWUHHW �VHOOHUV � ZKH
WLRQHG RQ WKDW RU DQ\ VXEMHFW � ZLOO IDU PRUH WKHU IURP LQIHULRU HDUQLQJV � WKHLU HDUO\ WUDLQLQJ �

IUHTXHQWO\ VKDSH KLV UHSO\ WR ZKDW KH WKLQNV ZLOO RU WKH UHVWUDLQWV RI WKHLU SULHVWV � GULQN OHVV EHHU �

SOHDVH KLV TXHULVW DQG LQGXFH D WULIOH IR
U

KLPVHOI � E\ RQH �IRXUWK � WKDQ WKHLU (QJOLVK EUHWKUHQ � EXW
WKDQ DQVZHU DFFRUGLQJ WR WK

H

WUXWK � 7KH ODQG � D ODUJHU SURSRUWLRQ RI JLQ � ૺ $QG \RXPXVW EHDU
ORUG RI D ODUJH SXEOLF �KRXVH � DIWHU LQTXLULQJ RI WKLV LQ PLQG � VL

U � � , ZDV WROG E\ DQ LQQNHHSHU �

KLV DVVLVWDQWV � WKDW KLV RSLQLRQVPLJKW EH FKHFNHG � , KDG UDWKHU KDYH WZHQW\ SRRU (QJOLVKPHQ
E\ WKHLUV � WROG PH WKDW LQ RQH UHVSHFW WKHUH ZDV GUXQN LQ P\ WDS �URRP WKDQ D FRXSOH RI SRRU

D PDUNHG GLIIHUHQFH EHWZHHQ WKH EHHU �GULQNLQJ ,ULVKPHQ � 7KH\ 
 OO TXDUUHO ZLWK DQ\ERG\

RI WKH WZR SHRSOH � +H FRQVLGHUHG WKDW LQ WKH WKH ,ULVK ZLOO � � DQG VRPHWLPHV FOHDU WKH URRP
SRRU VWUHHWV QHDU KLV KRXVH WKHUH ZHUH UHVLGLQJ E\ VZHDULQJ WKH\ 
 OO XVH WKHLU NQLYHV � E\ -DVXV � 


TXLWH DV PDQ\ ,ULVK VWUHHW � VHOOHUV DQG ODERQUHUV DQG LI WKHUH 
 V D VFXIIOH WKH\ 
 OO NLFN OLNH GHYLOV �

DV (QJOLVK � EXW WKH LQVWDQFHV LQ ZKLFK WKH ,ULVK DQG VFUDWFK � DQG ELWH � OLNH ZRPHQ RU FDWV � LQ �

FRQYH\HG EHHU WR WKHLU RZQ URRPV � DV D SRUWLRQ VWHDG RI XVLQJ WKHLU ILVWV � , ZLVK DO
O

WKH GUXQN

RI WKHLU PHDOV � ZDV QRW DV � LQ �� FRPSDUHGDUGV ZHUH WHHWRWDOOHUV � LI LW ZHUH RQO\ WR EH ULG

ZLWK WKH (QJOLVK � ૺ , KDYH UHDG \RXU ZRUN � RI WKHP � �

VL
U � � KH VDLG � ૺ DQG , NQRZ WKDW \RX DUH TXLWH :KLVNH\ � , ZDV WROG � ZRXOG EH GUXQN E\ WKH

ULJKW LQ VD\LQJ WKDW WKH FRVWHUPRQJHUV JR IRU D _ ,ULVK � LQ SUHIHUHQFH WR JLQ � ZHUH LW QRW WKDW JLQ
JRRG 6XQGD\ GLQQHU � , GRQ 
 W NQRZ ZKDW P\ ZDV DERXW KDOI WKH SULFH � 2QH ROG ,ULVK IUXLW
FXVWRPHUV DUH H[FHSW E\ WKHLU DSSHDUDQFH � EXW , VHOOHU  ZKR DGPLWWHG WKDW KH ZDV IRQG RI D

GR NQRZ WKDWPDQ\ DUHFRVWHUPRQJHUV � DQG E\ WKH JODVV RI JLQ � WROGPH WKDW KH KDG QRW WDVWHG
EHVW RI DOO SURRIV � IR

U , KDYH ERXJKW ILVK � IUXLW � ZKLVNH\ IRU IRXUWHHQ \HDUV � ૺ EHFDVH RI WKH
DQG YHJHWDEOHV RI WKHP � :HOO � QRZ � ZH 
 OO WDNH SULFH � � 7KH ,ULVK � PRUHRYHU � DV , KDYH VKRZQ �

D ILQH 6XQGD\ LQ VSULQJ RU VXPPHU � ZKHQ WLPHV OLYH RQ VWURQJHU DQG FRDUVHU IRRG WKDQ WKH
DUH SUHWW\ JRRG ZLWK WKHP � DQG � SHUKDSV � LQ WKH (QJOLVK � EX\LQJ DOO WKH URXJK �EDG � ILVK � IRU � WR

WHQ PLQXWHV DIWHU P\ GRRUV DUH RSHQHG DW RQH RQ XVH WKH ZRUGV RI RQH RI P\ LQIRUPDQWV � WKH\
WKH 6XQGD\ � WKHUH DUH ��� FXVWRPHUV IRU WKHLU ORRN WR TXDQWLW\ PRUH WKDQ TXDOLW\ � WKLV PD\
GLQQHU �EHHU � 1HDUO\ WKUHH � TXDUWHUV RI WKHVH DUH DFFRXQW IRU WKHLU SUHIHUULQJ D VWURQJHU DQG ILHUFHU
ZRUNLQJ PHQ DQG WKHLU ZLYHV � ZRUNLQJ HLWKHU LQ VWLPXODQW E\ ZD\ RI GULQN �

WKH VWUHHWV � RU DW WKHLU LQGRRU WUDGHV � VXFK DV

WDLORULQJ � %XW DPRQJ WKH QXPEHU � , 
 P VDWLV 2) 7+( 5(6285&(6 2
)

7+( 675((7 � ,5,6,/
ILHG � WKHUH DUH QRW PRUH WKDQ WZR ,ULVKPHQ � $6 5(*$5'6 � 672&. �021(< � � 6LFNQHVV �

7KHUH PD\ EH WKUHH RU IRXU ,ULVKZRLQHQ � EXW RQH %85,$/6 � 	 F �

RI P\ EDUPHQ WHOOV PH KH NQRZV WKDW WZR RI ,W LV QRW HDV\ WR DVFHUWDLQ IURP WKH SRRU ,ULVK
WKHP  YHU\ ZHOO �EHKDYHG DQG JRRG � ORRNLQJ WKHPVHOYHV KRZ WKH\ UDLVH WKHLU VWRFN �PRQH\ �

ZRPHQ � DUH PDUULHG WR (QJOLVKPHQ � ,Q P\ IR
U

WKHLU FRPPDQG RI PRQH\ LV D VXEMHFW RQ
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ZKLFK WKH\ DUH QRW FRPPXQLFDWLYH � RU� LI FRP� H[SHQFH RI WKH IXQHUDO � ZKHQ WKH ERG\ LV GXO\
PXQLFDWLYH � QRW WUXWKIXO � � 0\ RSLQLRQ LV�� � ZDNHG �ૻ ૺ , WKLQN WKHUH
 V D IDPLO\ FRQWUDFW
VDLG DQ ,ULVK JHQWOHPDQ WR PH� � WKDW VRPH RI DPRQJ WKH ,ULVK � ૻ VDLO D FRVWHUPRQJHU WRPH �
WKHVH SRRU IHOORZV ZRXOG GHFODUH WR *RG WKDW � WKDW
V ZKHUH LW LV�ૻ
WKH\ KDGQ
 W WKH YDOXH RI D KDOISHQQ\ � HYHQ LI 7KH ,ULVK VWUHHW� IRON HUH� JHQHUDOO\ VSHDNLQJ�
\RX KHDUG WKH VLOYHU FKLQN LQ WKHLU SRFNHWV�� D ID

U

PRUH SURYLGHQW ERW RI SHRSOH WKDQ WKH

,W LV FHUWDLQ WKDW WKH\ QHYHU � RU YHU\ UDUHO\ � (QJOLVK VWUHHW �VHOOHUV � 7R VDYH � WKH ,ULVK ZLOO
ERUURZ RI WKH XVXUHUV OLNH WKHLU (QJOLVK RIWHQ VDFULILFH ZKDW PDQ\ (QJOLVKPHQ FRQVLGHU
EUHWKUHQ � D QHFHVVDU\ � DQG XQGHUJR PDQ\ D KDUGVKLS
7KH PRUH XVXDO FXVWRP LV � WKDW LI D SRRU ,ULVK )URP DOO , FRXOG DVFHUWDLQ � WKH VDYLQJ RI

VWUHHW� VHOOHU EH LQ ZDQW RI �� � � LW LV OHQW WR KLP DQ ,ULVK VWUHHW � VHOOHU GRHV QRW DULVH IURP DQ\

E\ WKH PRUH SURVSHURXV SHRSOH RI KLV FRXUW ZLVK WR HVWDEOLVK KLPVHOI PRUH SURVSHURXVO\ LQ

EULFNOD\HUV 
 ODERXUHUV � RU RWKHU ZRUNLQJ �PHQ � KLV EXVLQHVV � EXW IRU WKH DWWDLQPHQW RI VRPH
ZKR FOXE �V � D SLHFH � 7KLV LV DOZD\V UHSDLG � � FKHULVKHG SURMHFW � VXFK DV HPLJUDWLRQ � 6RPH
$Q ,ULVK EULFNOD\HU � ZKHQ LQ IXOO ZRUN � ZLOO RI WKH REMHFWV � KRZHYHU � IRU ZKLFK WKHVH VWUXJ
WUXVW D QHHG\ FRXQWU\PDQ ZLWK VRPH DUWLFOH WR JOLQJ PHQ KRDUG PRQH\ � DUH RI WKHPRVW SUDLVH �

SOHGJH � RQ WKH XQGHUVWDQGLQJ WKDW LW LV WR EH ZRUWK\ FKDUDFWHU � 7KH\ ZLOO WUHDVXUH XS KDOI
UHGHHPHG DQG UHWXUQHG ZKHQ WKH ERUURZHU LV SHQQ\ DIWHU KDOISHQQ\ � DQG FRQWLQXH WR GR VR

DEOH � 6RPHWLPHV � LI D SRRU ,ULVKZRPDQ QHHG LV � IRU \HDUV � LQ RUGHU WR VHQGPRQH\ WR HQDEOH WKHLU

WR EX\ RUDQJHV � IRXU RWKHUV � RQO\ OHVV SRRU WKDQ ZLYHV DQG FKLOGUHQ � DQG HYHQ WKHLU EURWKHUV DQG
KHUVHOI � EHFDXVH QRW XWWHUO\ SHQQLOHVV � ZLOO VLVWHUV � ZKHQ LQ WKH GHSWK RI GLVWUHVV LQ ,UHODQG �

UHDGLO\ DGYDQFH �G � HDFK � 0RQH\ LV DOVR DG � WR WDNH VKLSSLQJ IR
U

(QJODQG � 7KH\ZLOO VDYH
YDQFHG WR WKH GHVHUYLQJ ,ULVK WKURXJK WKH WR EH DEOH WR UHPLW PRQH\ IRU WKH UHOLHI RI WKHLU
DJHQF\ RI WKH 5RPDQ &DWKROLF SULHVWV � ZKR DUH DJHG SDUHQWV LQ ,UHODQG � 7KH\ ZLOO VDYH WR

WKH PHGLXP WKURXJK ZKRP FKDULWDEOH SHUVRQV GHIUD\ WKH H[SHQVH RI WKHLUPDUULDJH � DQ H[SHQVH

RI WKHLU RZQ IDLWK H[HUFLVH JRRG RIILFHV � 0RQH\ � WKH(QJOLVK FRVWHUPRQJHU VR IUHTXHQWO\ GLVSHQVHV
WRR � WKHUH LV QR GRXEW � LV RIWHQ DGYDQFHG RXW RI ZLWK � EXW WKH\ ZLOO QRW VDYH WR SUHVHUYH HLWKHU
WKH SULHVW 
 V RZQ SRFNHW � _ WKHPVHOYHV RU WKHLU FKLOGUHQ IURP WKH GHJUD
2Q DOO WKH NLQGV RI ORDQV ZLWK ZKLFK WKH SRRU _ GDWLRQ RI D ZRUNKRXVH � LQGHHG WKH\ RIWHQ �

,ULVK DUH DLGHG E\ WKHLU FRXQWU\PHQ QR LQWHUHVW ZLWK WKH PHDQV RI LQGHSHQGHQFH VHFUHWHG RQ

LV HYHU FKDUJHG � ૺ , GRQ 
 W OLNH WKH ,ULVK � � WKHLU SHUVRQV � DSSO\ IRU SDULVK UHOLHI � DQG WKDW
VDLG DQ (QJOLVK FRVWHUPRQJHU WR PH � ૺ EXW WKH\ SULQFLSDOO\ WR VDYH WK

H
H[SHQGLWXUH RI WKHLU

GR VWLFN WR RQH DQRWKHU IDU PRUH WKDQ ZH GR � � RZQ PRQH\ � (YHQ ZKHQ GHWHFWHG LQ VXFK DQ

7KH ,ULVK FRVWHUV KLUH EDUURZV DQG VKDOORZV DWWHPSW DW H[WRUWLRQ DQ ,ULVKPDQ EHWUD\V QR
OLNH WK

H

(QJOLVK � EXW � LI WKH\ ૺ JHW RQ ૻ DW SDVVLRQ � DQG KDUGO\ PDQLIHVWV DQ\ HPRWLRQ � KH

DOO � WKH\ ZLOO SRVVHVV WKHPVHOYHV RI WKHLU RZQ _ KDV VSHFXODWHG DQG IDLOHG � 1RW RQH RI WKHP
YHKLFOHV PXFK VRRQHU WKDQ DQ (QJOLVK FRVWHU � EXW KDV D SRVLWLYH JHQLXV IRU EHJJLQJ � ERWK WKH
PRQJHU � $ TXLFN �ZLWWHG ,ULVKPDQ ZLOO EHJLQ WDVWH DQG WKH IDFXOW\ IRU DOPV � VHHNLQJ GHYHORSHG

WR SRQGHU RQ KLV SD\LQJ �V � �G � D ZHHN IRU WR DQ H[WUDRUGLQDU\ H[WHQW �

WKH KLUH RI D EDUURZ ZRUWK ��V � � DQG KH ZLOO RI WKH DPRXQW ૺ VDYHG ૻ E\ WKH SDWLHQFH RI
VDYH DQG KRDUG XQWLO D SRXQG LV DW KLV FRP � WKH SRRU ,ULVKPHQ � , FDQ IRUP QR FRQMHFWXUH �

PDQG WR SXUFKDVH RQH IRU KLPVHOI � ZKLOH DQ

REWXVH (QJOLVK FRVWHU �ZKR ZLOO \HW EX\ FKHDSHU 2) 7+( +,6725< 2
)

620( ,5,6+ 675((7
WKDQ DQ ,ULVKPDQ � ZLOO SUREDEO\ SULGH KLPVHOI 6(//(56 �

RQ KLV FOHYHUQHVV LQ KDYLQJ JRW WKH FKDUJH IRU
KLV EDUURZ UHGXFHG � LQ WKH WKLUG \HDU RI LWV KLUH � _ ,Q RUGHU WKDW WKH IROORZLQJ VWDWHPHQWVPLJKW EH

WR �V � D ZHHN WKH WZHOYHPRQWK URXQG � DV WUXWKIXO DV SRVVLEOH � , REWDLQHG SHUPLVVLRQ WR

,Q FDVHV RI VLFNQHVV WKH PRGH RI UHOLHI _ XVH WKH QDPH RI D 5RPDQ &DWKROLF FOHUJ\PDQ �

DGRSWHG LV VLPLODU WR WKDW RI WKH (QJOLVK � $ WR ZKRP , DP LQGHEWHG IR
U

PXFK YDOXDEOH
UDIIOH LV JRW XS IRU WKH EHQHILW RI WKH ,ULVK LQIRUPDWLRQ WRXFKLQJ WKLV SDUW RIP\ VXEMHFW �

VXIIHUHU � DQG � LI LW EH D EDG FDVH � WKH VXEVFULEHUV $ \RXQJ ZRPDQ � RI ZKRVH DJH LW ZDV QRW HDV\
SD\ WKHLU PRQH\ ZLWKRXW FDULQJ ZKDW WULIOH WKH\ WR IRUP D FRQMHFWXUH � KHU IHDWXUHVZHUH VR HP
WKURZ IRU � RU ZKHWKHU WKH\ WKURZ DW DOO � ,I EURZQHG E\ H[SRVXUH WR WKH ZHDWKHU � DQG SHU
VLFNQHVV FRQWLQXH DQG VXFK PHDQV DV UDIIOHVKDSV ZKHQ , VDZ KHU D OLWWOH VZROOHQ IURP FROG �

FDQQRW EH SHUVHYHUHG LQ � WKHUH LV RQH UHVRXUFH JDYHPH WKH IROORZLQJ DFFRXQW DV WR KHU OLYLQJ �

IURP ZKLFK D SRRU ,ULVKPDQ QHYHU VKULQNV � WKH +HU WRQH DQG PDQQHU EHWUD\HG LQGLIIHUHQFH WR

SDULVK � +H ZLOO DSSO\ IRU DQG DFFHSW SDUR � WKH IXWXUH � FDXVHG SHUKDSV E\ LJQRUDQFH � � IRU
FKLDO UHOLHI ZLWKRXW WKH OHDVW VHQVH RI VKDPH � XQHGXFDWHG SHUVRQV , ILQG DUH DSW WR ORRN RQ

D VHQVH ZKLFK UDUHO\ GHVHUWV DQ (QJOLVK � WKH IXWXUH DV LI LW LQXVW QHHGV EH EXW D UHSH
PDQ ZKR KDV EHHQ UHDUHG DSDUW IURP SDX � WLWLRQ RI WKH SUHVHQW � ZKLOH WKH SDVW LQ PDQ\
'HUV � 7KH (QJOLVK FRVWHUV DSSHDU WR KDYH D LQVWDQFHV LV OLWWOH PRUH WKDQ D EODQN WR WKHP �

KRUURU RI WKH 8QLRQ � ,I WKH ,ULVKPDQ EH _ 7KLV \RXQJ ZRPDQ VDLG � KHU EURJXH EHLQJ OLWWOH
WDNHQ LQWR WKH ZRUNKRXVH � KLV IULHQGV GR QRW SHUFHSWLEOH � WKRXJK VKH VSRNH WKLFNO\ �

ORVH VLJKW RI KLP � ,Q FDVH RI KLV GHDWK � WKH\ , ૺ , OLYH E\ NHHSLQ 
 WKLV IUXLW VWDOO � ,W 
 V D SRRU
DSSO\ IRU � DQG JHQHUDOO\ UHFHLYH KLV ERG\ � _ OLYLQ 
 ZKHQ , VHH KRZ RWKHUV OLYH � <HV � LQ

IURP WKH SDURFKLDO DXWKRULWLHV � XQGHUWDNLQJ WKH WKUXWK � VL
U � EXW LW 
 V WKDQNIXO , DP IR
U

WR EH DEOH
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WR OLYH DW DO
O � DW DO
O � WURWK LV \ � LQ WKHVH VRUHWLPHV � FKLOGUHQ JR WR WKH PDUNHW DQG JDWKHU XS WKH0\ IDWKHU DQG PRWKHU DUH ERWK GLG � *RG EH ZDVWH ZDOQXWV � EULQJ WKHP KRPH DQG GU\ :LHP�

JUDFLRXV WR WKHLU VRZOV � 7KH\ZDV HYLFWHG � 7KH DQG WKHVH � ZLWK D SHQQ\ZRUWK RI FRDO DQG FRNH�

IDPLO\ RI XV ZDV � 7KH WKDWFK RI WKH ELW R 
 KRPH VHUYH WR ZDUP WKHLU FKLOOHG IHHWDQG KDQGV � 7KH\
ZDV WXN RI

I

DERYH RXU ORGV � DQG ZHZHUH OLŁW WR WKH KDYH QR EHGVWHDG � EXW LQ RQH FRUQHU RI D URRP LV

ZLGH ZRUUXOG � \LV � LTXHHG � VLU � DQG LQ WKH RSHQ D IORFN EHG XSRQ WKH IORRU � ZLWK DQ ROG VKHHW�

DLU WRR � 7KH ULQW ZDVQ 
 W SDLG DQG LW FRXOGQ 
 W EH EODQNHW � DQG TXLOW WR FRYHU WKHP DW WKLV LQFOH
SDLG � DQG VR ZH OXX 
 WR IDFH WKH ZLWKHU � ,W ZDV PHQW VHDVRQ� 7KHUH LV QHLWKHU FKDLU QRU WDEOH �

¢ VRUURZIXO W¯PH � %XW *RG ZDV JRRG � DQG VR D VWRRO VHUYHV IRU WKH FKDLU � DQG WZR SLHFHV RI

ZDV WKH QHLJKERXUV � $QG ZKHQ ZH VDZ WKH ERDUG XSRQ VRPH EDVNHWV GR GXW\ IRU D WDEOH�

SUDVWH � KH ZDV D IULQG WR XV � $QG ZH FDPH WR DQG DQ ROG SHQQ\ WHD � FDQLVWHU IRU D FDQGOHVWLFN �

WKLV FRXQWKU\ � WKRXJK , 
 G DOZD\V KHDUG LW FDOOHG 6KH KDG SDUWHG ZLWK HYHU\ DUWLFOH RI IXUQLWXUH

D EODFN FRXQWKU\ � 6XUH � DQ 
 WKHUH 
 V PXFK LQ LW WR JHW IRRG IRU KHU IDPLO\ � 6KH UHFHLYHGQRWKLQJ

WR LQGKXUH � 7KHUH 
 V JRLQ 
 V RQ LW � VLU � WKDW WKH IURP WKH SDULVK � EXW GHSHQGHG XSRQ WKH VDOH RI

SUDVWH �*RG UHZDUUXG KLP � ZRXOGQ 
 W OLNH WR VHH KHU IUXLW IRU KHU OLYLQJ �

7KHUH 
 V EDG ZD\V � , ZRQ 
 W WDON DERXW WKLLQ � 7KH ,ULVKPHQ ZKR DUH LQ WKLV WUDGH DUH DOVR
DQG , 
 P VXUH \RX DUH WRR PXFK RI D JLQWOHPLQ YHU\ SRRU � DQG , OHDUQHG WKDW ERWK ,ULVKPHQ

WR DVN PH � IRU LI \RX NQRZ )DWKHU � � � � WKDW DQG ,ULVKZRPHQ OHIW WKH RFFXSDWLRQ QRZ DQG
VKRZV \RX DUH WKH EHVW RI JLQWOHPLQ � VXUH � ,W WKHQ � DQG WRRN WR EHJJLQJ � DV D PRUH SURILWDEOH
ZDV WKH HYLFWLRQ WKDW EURXJKW XV KHUH � , GRQ 
 W FDOOLQJ � RIWHQ JRLQJ EHJJLQJ WKLV PRQWK DQ �

NQRZ DERXW ZKHUH ZH ZDV MXVW � QRW LQ ZKDW IUXLW � VHOOLQJ WKH QH[W � 7KLV LV RQH RI WKH
FRXQW\ � QRU SDULVK � , ZDV VR \RXQJ ZKLQ ZF FDXVHV ZKLFK SURLQSL WKH /RQGRQ FRVWHUPRQ
OLOW WKH ODQG � , EHODYH , 
 P QRZ �� � SHUKDSV JHUV 
 GLVOLNH RI WKH ,ULVK � ૺ 7KH\ 
 OO EHJ WKHQL
RQO\ �� � � VKH FHUWDLQO\ ORRNHG PXFK ROGHU � VHOYHV LQWR D LQFDO � DQG ZRUN XV RXW RI RQH� �

EXW , KDYH RIWHQ QRWLFHG WKDW RI KHU FODVV � � � , VDLG DQ (QJOLVK FRVWHU WR PH � 6RPH RI WKHP
FDQ 
 W EH PRUH � , WKLQN � IR

U

VXUH DQ  LWV RQO\ DUH � KRZHYHU � OHVV ૺ SRYHUW\ � VWUXFN � � D ZRUG

� RU � \HDUV VLQFH ZH OHIW :DWKHUIRUG DQG FRPH LQ FRPPRQ XVH DQ\RQJ WKH FRVWHULQRQJHUD � �

WR %ULVWRO � , 
 P VXUH LW ZDV :DWKHUIRUG � DQG D EXW WKHVH IRU WKH PRVW SDUW DUH PHQ ZKR KDYH �

EHDXWLIXO SODFH LW LV � DQG , NQRZ LW ZDV %ULVWRO _ EHHQ LQ WKH WUDGH IRU VRPH \HDUV � DQG KDYH JRW L

ZH FRPH WR � :H ZDONHG DOO WKH ORQJ ZD\ WR UHJXODU ૺ SLWFKHV � �

/RQGRQ � 0\ SDULQWV GLHG RI WKH FKROHUD � DQG 7KH ZRPDQ ZKR JDYHPH WKH IROORZLQJ VWDWH

, OLYH ZLWK P\VLOI � EXW P\ DXQW ORGJHV PH DQG PHQW VHHPHG DERXW WZHQW\ �WZR RU WZHQW\ �WKUHH �

VHHV WR PH � 6KH VLOOV LQ WKH VWKUHHWV � �� � , 6KH ZDV ODUJH �ERQHG � DQG RI KHDY\ ILJXUH DQG
GRQ 
 W PDNH �G � D GD\ � , PD\ PDNH �G � 7KHUH 
 V GHSRUWPHQW � +HU FRPSOH[LRQ DQG IHDWXUHV ZHUH

D JRRG PDQ\ \RXQJ SD\SOH , NQRZ LV QRZ ERWK FRDUVH � EXW KHU YRLFH KDG D VRIWQHVV � HYHQ LQ

VLOOLQ 
 LQ WKH VWUHHWV EHFDVH WKH\ ZDV HYLFWHG LWV EURDGHVW EURJXH � ZKLFK LV QRW YHU\ IUHTXHQW

LQ WKHLU RZQ FRXQWKU\ � , VXSSRVH WKH\ KDG QR DPRQJ SRRU ,ULVKZRPHQ � 7KH ILUVW VHQWHQFH VKH
ZKHUH LOVH WR FRPH WR � , 
 P QLYLU RQW RI D QLJKW � XWWHUHG VHHPV WR PH WHUVHO\ WR HPERG\ D GHSORU

, VOHHS ZLWK P\ DXQW � DQG ZH NHHS WR RXUVLOYHV DEOH KLVWRU\ RI WKH SRYHUW\ RI D GD\ � OL ZDV
VXUH � , YHU\ VLOGRP WDVWH PDWÙ � EXW SHUKDSV EHWZHHQ VL[ DQG VHYHQ LQ WKH HYHQLQJ ZKHQ ,

, GR RIWHQHU WKDQ EHIRUH ZH ZDV HYLFWHG � � JORU\ VDZ WKH SRRU FUHDWXUH �

EH WR *RG � � ૺ 6XUH � WKLQ � VL
U � LW 
 V WKULSSLQFH , 
 YH WDNHQ ��

2QH ,ULVK VWUHHW �VHOOHU , VDZ LQIRUPHG PH GD\ � DQG WXSSLQFH LV WR SD\ IRUP\ QLJKW 
 V ORGJ
WKDW VKH ZDV D ૺ ZLGG\ ZLG WKUHH FKLOGHU � � LQ 
 � , VKDOO GR QR PRUH JRRG WR �QLJKW � DQG VKDOO
OOHU KXVEDQG GLHG DERXW IRXU \HDUV VLQFH � RQO\ VWD\ LQ WKH FRZOG � LI , VWD\ LQ LW � IRU QRWKLQJ �

6KH KDG WKHQ ILYH FKLOGUHQ � DQG ZDV QHDU KHU _ , 
 P DQ RUSKDQG � VLU � � � VKH WKUHH RU IRXU WLPHV
FRQILQHPHQW ZLWK DQRWKHU � 6LQFH WKH GHDWK RI DOOXGHG WR WKLV FLUFXPVWDQFH � � � DQG WKHUH 
 V ��

�
KHU KXVEDQG VKH KDG ORVW WKUHH RI KHU FKLOGUHQ � ERG\ WR FDUH IRU PH EXW *RG � JORU\ EH WR KLV

D ER\ DERXW WZHOYH \HDUV GLHG RI VWRSSDJH RQ QDPH � , FDPH WR /RQGRQ WR MRLQ P\ EURWKHU �

KLV OXQJV � EURXJKW RQ � VKH VDLG � WKURXJK EHLQJ WKDW KDG FRPH RYHU DQG GL
G

ZLOO � DQG OLH VLQW IRU

LQ WKH VWUHHWV � DQG VKRXWLQJ VR ORXG ૺ WR JHW VDOH PH � EXW ZKLQ , JRW KHUH , FRXOGQ 
 W ILQG KLP LQ

RI WKH IUXLW � � 6KH KDV EHHQ LQ &ODUH � VWUHHW � LW DQ\KRZ � , GRQ 
 W NQRZ KRZ ORQJ WKDW 
 V DQ �

&ODUH �PDUNHW � VHYHQ \HDUV ZLWK D IUXLW VWDOO � ,W PD\ EH ILYH \HDUV � LW PD\ EH WLQ � EXW ૻ �VKH

,Q WKH VXPLQHU VKH VHOOV JUHHQ IUXLW � ZKLFK VKH DGGHG � ZLWK WKH WUXH HORTXHQFH RI EHJJDU\ � �

SXUFKDVHV DW &RYHQW �JDUGHQ � :KHQ WKH QXWV � ૺ VXUH � WKLQ � VL
U � , KDG QR KDUUXW WR NHHS FRXQW �

RUDQJHV � 	 F � � FRPH LQ VHDVRQ � VKH IXUQLVKHV LI , NQHZ KRZ � 0\ IDWKHU DQG PRWKHU ZDVQ 
 W

KHU VWDOO ZLWK WKDW NLQG RI IUXLW � DQG FRQWLQXHV DEOH WR NHHS PH � QRU WR NHHS WKLPVLO\H � LQ

WR VHOO WKHP XQWLO WKH VSULQJ VDODG FRPHV LQ � ,UHODQG � DQG VR , ZDV VLQW RYHU KHUH � 7KH\ ZDV
'XULQJ WKH VSULQJ DQG VXPPHU KHU ZHHNO\ FRXQWKU\ SD\SOH � , GRQ 
 W NQRZ DERXW WKHLU
DYHUDJH LQFRPH LV DERXW �� � � EXW WKH UHPDLQLQJ ODQGORUUXG � 7KH\ GLHG QRW ORQJ DIWKHU , FDPH
SRUWLRQ RI WKH \HDU KHU LQFRPH LV QRW PRUH KHUH � , GRQ 
 W NQRZ ZKDW WKH\ GLHG RI � EXW VXUH
WKDQ �V � �G � ZHHNO\ � VR WKDW WDNLQJ WKH \HDU LW ZDV RI WKH ZLOO RI *RG � DQG WKH\ KDGQ 
 W PXFK
WKURXJK � KHU DYHUDJH ZHHNO\ LQFRPH LV DERXW WR PDNH WKHP ORYH WKLV ZRUUXOG � QR PRUH KDYH

�� � � � � � RXW RI WKLV VKH SD\V ,V � � G � D ZHHN UHQW � , � :RXOG , OLNH WR JR EDFN WR P\ RZQ FRXQWKU\ "

OHDYLQJ RQO\ �� � �G � D ZHHN WR ILQG QHFHVVDU\ :LOO � WKLQ � ZKDW ZRXOG EH WKH XVH " , VOHHS
FRPIRUWV IR

U

KHUVHOI DQG IDPLO\ � )RU IXHO WKH DW D ORGJLQJ �KRXVH � DQG LW 
 V D GDFLQW SODFH �
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,W
 V PRVWO\ P\ RZQ FRXQWKU\ZRQLHQ WKDW
V LQ LW � IXVF � ZRPHQ � EXW , IRXQG WKDW VKH ZDV QRW
WKDW LV� LQ WKH ZRPHQ
 V SDUW � , SD\ OV� D ZHHN� D ૺ UHJXODU KDQG�� DQG RQO\ QRZ DQG WKHQ
WKDW
 V �G� D QLJKW � IR

U
, 
 P QRW FKDUJHG IRU 6XQ � ૺ PLQGHG WKH VWDOO ૻ LQ KHU PRWKHU 
 V DEVHQFH �

GD\V � , OLYH RQ EULG � DQG 
WDWLHV DQG VDOW � DQG D 6KH ZRUNHG ZLWK KHU QHHGOH � , ZDV WROG �

KHUULQ 
 VRPHWLPHV � , QLYHU WDVWH EHHU � DQG QRW RI WKH ZRPHQ ZKR FRQILQH WKHPVHOYHV WR

RIWHQ WD\ � EXW , VL
W

KHUH DOO GD\ � DQG , IHHO WKH WKLV WUDGH WKHUH DUH QHYHU OHVV WKDQ WZHQW\ �

KXQJHU WKLV GD\ DQG WKDW GD\ � ,W JRHVRII WKRXJK � DQG IUHTXHQWO\ WKLUW\ � 6RPHWLPHV � ZKHQ WKH

LI , KDYH QRWKLQ 
 WR DWH � , GRQ 
 W NQRZ ZK\ � EXW UHIXVH LV YHU\ FKHDS DQG YHU\ DEXQGDQW � DV

, ZRQ 
 W GHQ\ WKH JRRGQHVV RI *RG WR EULQJ VXFK PDQ\ DV ��� IUXLW �VHOOHUV � ZRPHQ DQG JLUOV � ZLOO

D WKLQJ DERXW � , KDYH OLYHG IRU D GD\ RQ D SLQQ\ � VHOO LW LQ KDOISHQQ\ �ZRUWKV � DORQJ ZLWK EHWWHU

VL
U � D KD 
 SLQQ\ IRU EULG � DQG D KD 
 SLQQ\ IRU D DUWLFOHV � 7KHVH ZRPHQ DOVR VHOO UHIXVH GU\

KHUULQ 
 � RU WZR KHUULQ 
 V IR
U

D KD 
 SLQQ\ � DQG 
WDWLHV IUXLW � SXUFKDVHG LQ 'XNH 
 V �SODFH � EXW RQO\
IRU WKH SODFH RI EULG � , 
 YH FKDQJHG DSSOHV IRU D ZKHQ WKH\ FDQQRW REWDLQ JUHHQ �IUXLW � RU FDQQRW
KHUULQ 
 ZLWK D SRRU PDQ � *RG UHZDUUXG KLP � REWDLQ LW VXIILFLHQWO\ � $OO LV VROG DW VWDOOV � DV

6RPHWLPHV , PDNH RQ WR �G � D GD\ � DQG VRPH � WKHVH GHDOHUV VHHP WR WKLQN WKDW LI LW ZHUH
WLPHV , KDYH PDGH �V � �G � � EXW , WKLQN WKDW , KDZNHG � WKH SROLFH PLJKW ORRN WRR LQTXLVLWLYHO\
GRQ 
 W PDNH �G � D GD\ � DUUDK � QR � WKLQ � VL

U
� RQH _ DW D EDUURZ VWRFNHG ZLWK UHIXVH � 7KH ૺ UHIXVH

GD\ ZLWK WKH RWKHU � DQG , GRQ 
 W ZRUUXN RQ 6XQGD\ � VHOOHUV � EX\ DW DO
O

WKH PDUNHWV � 7KH SRRUHU
QRW RIWHQ � ,I , 
 YH QR PDWH WR DWH � , 
 G UDWKHU ULVW � VWUHHW � VHOOHUV � ZKRVH PRUH VWDSOH WUDGH LV LQ

, QHYHU PLVV PDVV RQ D 6XQGD\ � $ ODG\ JLYHV RUDQJHV RU QXWV � DUH RFFDVLRQDOGHDOHUV LQ LW �

PH D UDJ VRPHWLPHV � EXW WKH ELWWKHU WLPH 
 V 3HUKDSV WKH UHJXODU UHIXVH �EX\HUV DUH QRW
FRPLQ 
 � ,I , ZDV VLFN , GRQ 
 W NQRZ ZKDW , 
 G DPRQJ WKH YHU\ SRRUHVW FODVV � DV WKHLU VDOH LV

GR � EXW , ZRXOG VLQG IRU WKH SUDVWH � DQG KH 
 G WROHUDEO\ TXLFN DQG FHUWDLQ � EXW ZLWK WKH YLVXDO
FRXQVLO PH � , FRXOG UHDG D OLWWOH RQFWH � EXW GUDZEDFNV RI ZHW ZHDWKHU � 7KH\ PDNH � ,

, FDQ 
 W QRZ � � ZDV WROG � IURP �G � WR OV � D GD\ WKH \HDU URXQG �

RU SHUKDSV �G � RU �G � D GD\ � 6XQGD\ LQFOXGHG �2) 7+( ,5,6+ ૺ 5(386( � � 6(//(56 � 7KH\ DUH DOO 5RPDQ &DWKROLFV � DQG UHVRUW
7+(5( VWLOO UHPDLQV WR EH GHVFULEHG RQH EUDQFK _ WR WKH VWUHHW � VDOH DIWHU PDVV � 7KH\ DUH PRVWO\

RI WKH ,ULVK VWUHHW �WUDGH ZKLFK LV SHFXOLDU WR WK
H

ZLGRZV � RU ZRPHQ ZKR KDYH UHDFKHG PLG
FODVV � � YL

] � � WKH VDOH RI ૺ UHIXVH � � RU VXFK IUXLW GOH �DJH � XQPDUULHG � 6RPH DUH WKH ZLYHV RI

DQG YHJHWDEOHV DV DUH GDPDJHG � DQG VXLWHG RQO\ VWUHHW �VHOOHUV � 7ZR RI WKHLU EHVW SLWFKHV DUH

WR WKH YHU\ SRRUHVW SXUFKDVHUV � RQ 6DIIURQ �KLOO DQG LQ 3HWWLFRDW � ODQH � ,W LV

,Q DVVRUWLQJ KLV JRRGV � D IUXLW � VDOHVPDQ LQ VRPHZKDW FXULRXV WR ZLWQHVV WKHVH ZRPHQ
WKH PDUNHWV JHQHUDOO\ WKURZV WR RQH VLGH WKH VLWWLQJ LQ D OLQH RI ILUD RU VL

[ � DQG QRWZLWK
VKULYHOOHG � GZDUILVK � RU GDPDJHG IUXLW � FDOOHG VWDQGLQJ WKHLU QDWXL DO JDUUXOLW\ � KDUGO\ H[E\ WKH VWUHHW � WUDGHUV WKH ૺ VSHFNV � � ,I WKH FKDQJLQJ D ZRUG RQH ZLWK DQRWKHU � 6RPH RI

VXSSO\ WR WKH PDUNHWV EH ODUJH � DV LQ WKH SULGH WKHP GHULYH DU
L

HYLGHQW VRODFH IURP GHOLEHUDWH

RI WKH VHDVRQ� KH ZLOO SXW KLV VHYHUDO NLQGV RI SXIIV DW D VKRUW EODFN SLSH �

VSHFNV LQ VHSDUDWH EDVNHWV � $W RWKHU WLPHV $ VWRXW � KHDOWK\ � ORRNLQJ ZRPDQ RI WKLV FODVV

DO
O

NLQGV DUH WRVVHG WRJHWKHU � DQG VRPHWLPHV VDLG � � � 6XUH WKLQ � VL
U � , 
 YH VDW DQG VRXOG P\

ZLWK DQ DGPL[WXUH RI QXWV DQG ZDOQXWV � 7KH L ELW RI IUXLW LQ WKLV SODFH � RU QHDU LW � IRU WZLQW\
,ULVK ZRPHQ SXUFKDVH WKHVH DW D TXDUWHU � RU \HDU DQG PRUH � DV LV YHU\ ZHOO NQRZQ LQGHHG �

ZLWKLQ D TXDUWHU � RI WKH UHJXODU SULFH � SD\LQJ LV LW � , FRXOG PDNH WZLFH WKH PRQH\ WZLQW\
IURP �G � WR �V � D EXVDHL IRU DSSOHV � �G � WR \HDU DJR WKDW , FDQ QRZ � IR

U

WKH ER\V KDG WKH

�V � �G � IRU SHDUV � ,V � �G � WR �V � �G � IRU SOXPV � KD 
SLQQLHV PRUH WKLQ WKDQ WKH\ KDV QRZ �PRUH 
 V
7KH\ DUH WKHQ VRUWHG LQWR KDOISHQQ\ �ZRUWKV IR

U

WKH SLW\ � 7KH FKLOGHU LV P\ FXVWKRPHUV � YHU\
VDOH RQ WKH VWDOOV � $PRQJ WKH UHIXVH LV DOZD\V IHZ EH\DQW � VXFK DV KDV RQO\ D KD 
SLQQ\ QRZ

D SRUWLRQ RI ZKDW LV FDOOHG WLG\ ૻ IUXLW � DQG WKLV DQG WKLQ � *RG KLOS WKHP � 7KH\ 
 OO FRPH D PLOH
RFFXSLHV WKH SURPLQHQW SODFH LQ WKH ૺ KDOISHQQ\ IURP DQ\ SDUUXW � WR VSLQG LW ZLWK VXFK DVPH � IRU
ORWV 
 � � IRU WKH\ DUH XVXDOO\ VROG DW D KDOISHQQ\ � WKH\ NQRZ LW 
 V FKDSH ZH VLOO � <LV � LQGHHG � RU

6RPHWLPHV � WRR � D VDOHVPDQ ZLOO WKURZ LQ DPRQJ WKH\ 
 OO FRPH ZLWK D IDUGLQ HLWKHU � IR
U
LW 
 V D

WKH UHIXVH D OLWWOH JRRG IUXLW � LI KH KDSSHQ WR KD 
 SLQQ\ ORW Z
H 
 OO VSOLW IR
U

WKHP DQ\ WLPH � 7KH
KDYH LW RYHU � HLWKHU JUDWXLWRXVO\ RU DW WKH UHIXVH ER\V EX\V PRVW � EXW WKH\ 
 UH GULGIXO WD]HV � ,W 
 V

SULFH � DQG WKLV � RI FRXUVH � LV DOZD\V PDGH WKH WKH SDWLHQFH RI WKH GLYLO PXVW EH KDG WR GDOH
PRVW FRQVSLFXRXV RQ WKH VWDOOV � 2I RWKHU IUXLWV � ZLG WKH OLNHV RI WKLP � 7KH\ ZDV GULGIXO DERXW
SHUKDSV � RQO\ D VPDOO SRUWLRQ LV GDPDJHG � IURP WKH 3RSH � EXW WKH\ 
 YH WLUHG RI LW QRZ � 2 � QR �

DYHU � ULSHQHVV � RU E\ WKH DJJUHVVLRQ RI ZDVSV DQG LW ZDVQ 
 W WKH ER\V RI P\ FRXQWKU\ WKDW GH

LQVHFWV � WKH UHPDLQGHU EHLQJ YHU\ ILQH � VR WKDW PDQHG WKHPVHOYHV WKDW ZD\ � :HOO � , PDNH
WKH UHWDLO � ORWV � DUH JHQHUDOO\ FKHDS � 7KH �G � VRPH GD\V � DQG �G � VRPH � DQG ,V � �G � VRPH �

VHOOHUV DL
P

DW � KDOI SURILWV � � RU FHQW � SHU FHQW � DQG , KDYH PDGH �V � �G � � DQG , KDYH PDGH
7KH ૺ UHIXVH 
 
 WUDGH LQ IUXLW DQG WKH UHIXVH � QRWKLQJ � 3HUKDSV , PDNH �V � RU �V � D ZHHN

WUDGH LV PDLQO\ FRQILQHG WR IUXLW � LV SULQFLSDOO\ ULJXODU � EXW , 
 P HVWDEOLVKHG DQG ZHOO �NQRZQ

LQ WKH KDQGV RI WKH ,ULVK � 7KH SHUVRQV FDUU\LQJ \RX VHH�ૻ

LW RQ DUH QHDUO\ DO
O

PLGGOH �DJHG DQG HOGHUO\ _ 7KH TXDQWLW\ RI UHIXVH DW WKH PHWURSROLWDQ
ZRPHQ � , RQFH RU WZLFH 6DZ D GHOLFDWH DQG � JUHHQ � PDUNHWV YDULHV ZLWK WKH GLIIHUHQW GH
SUHWW\ � ORRNLQJ JLUO VLWWLQJ ZLWK WKH ROG � UH � � VFULSWLRQV RI IUXLW � 2I DSSOHV LW DYHUDJHV RQH �

1R � 9, �
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WZHQWLHWKL� DQG RI SOXPV DQG JUHHQJDJHV RQH� � VSUDWV� 'U� 3HUHLUD WHOOV XV� DERXQG LQ RL
O � DQG

ILIWHHQWK � RI WKH HQWLUH VXSSO\ � :LWK SHDUV � ROHDJLQRXV IRRG � DFFRUGLQJ WR /HLELJ � LV DQ

FKHUULHV � JRRVHEHUULHV � DQG FXUUDQWV � KRZHYHU � _ ૺ HOHPHQW RI UHVSLUDWLRQ � � FRQVLVWLQJ RI QHDUO\
WKH GDPDJHG DPRXQWV WR RQH �WZHOIWK � ZKLOH RI _ �� SHU FHQW � FKDUFRDO � ZKLFK EXUQV DZD\ LQ WKH
VWUDZEHUULHV DQG PXOEHUULHV LW UHDFKHV DV KLJK OXQJV � DQG VR FRQWULEXWHV WR WKH ZDUPWK RI

DV RQH � WHQWK RI WKH DJJUHJDWH TXDQWLW\ VHQW WR WKH V\VWHP � )DW � LQGHHG � PD\ EH VDLG WR DFW DV

PDUNHW � IXHO WR WKH YLWDO ILUH � DQG ZH QRZ NQRZ � IURP
7KH ,ULVK VWUHHW � VHOOHUV � , DP LQIRUPHG � EX\ _ REVHUYDWLRQV PDGH XSRQ WKH DYHUDJH GDLO\ FRQ

IXOO WZR � WKLUGV RI DOO WKH UHIXVH � WKH RWKHU WKLUG VXPSWLRQ RI IRRG E\ �� VROGLHUV RI WKH *UDQG
EHLQJ SXUFKDVHG E\ WKH ORZHU FODVV RI (QJOLVK _ 'XNH RI +HVVH 'DUPVWDGW � LQ EDUUDFNV IRU D

FRVWHUPRQJHUV  ૺ WKH LOOHJLWLPDWHV � � � DV WKH\ PRQWK � ZKLFK LV WKH VDPH DV ��� PHQ IRU RQH
DUH FDOOHG � :H PXVW QRW FRQVLGHU WKH VDOH RI GD\ � WKDW DQ DGXOW WDNLQJ PRGHUDWH H[HUFLVH
WKH GDPDJHG IUXLW VR JUHDW DQ HYLO DV LW ZRXOG � FRQVXPHV � LQ WKH DFW RI UHVSLUDWLRQ � YHU\ QHDUO\

DW WKH ILUVW EOXVK � DSSHDU � IRU LW FRQVWLWXWHV SHU D SRXQG RI FKDUFRDO HYHU\ GD\ � ZKLFK RI FRXUVH
KDSV WKH VROH OX[XU\ RI SRRU FKLOGUHQ � DV ZHOO PXVW EH VXSSOLHG LQ KLV IRRG � ૺ %XW SHUVRQV

DV RI WKH SRRU WKHPVHOYHV � ZKR � ZHUH LW QRW IRU ZKR WDNH PXFK H[HUFLVH � RU ODERXU KDUG � � VD\V
WKH KDOISHQQ\ DQG IDUWKLQJ ORWV RI WKH UHIXVH � _ 'U � 3HUHLUD � ૺ UHDXLUH PRUH IUHTXHQW DQG FRQL �

VHOOHUV � ZRXOG GRXEWOHVVO\ QHYHU NQRZ WKH WDVWH _ RXV PHDOV WKDQ WKH LQGROHQW RU VHGHQWDU\ � ,Q

RI VXFKW WKH DFWLYH PDQ WKH QXPEHU RI UHVSLUDWLRQV LV

JUHDWHU WKDQ LQ WKH LQDFWLYH � DQG WKHUHIRUH D

PRUH IUHTXHQW VXSSO\ RI IRRG LV UHTXLUHG WR

%HIRUH OHDYLQJ WKLV SDUW RI WKH VXEMHFW � LW PD\ IXUQLVK WKH LQFUHDVHG TXDQWLW\ RI FDUERQ DQG

EH DV ZHOO WR VD\ D IHZ ZRUGV FRQFHUQLQJ WKH K\GURJHQ WR EH FRQVXPHG LQ WKH OXQJV �ૻ ૺ $

FXULRXV UHYHODWLRQV PDGH E\ WKH UHWXUQV IURP ELUG GHSULYHG RI IRRG � � VD\V /LHELJ � ૺ GLHV RQ

%LOOLQJVJDWH � &RYHQW � JDUGHQ � DQG WKHRWKHU /RQ WKH WKLUG GD\ � ZKLOH D VHUSHQW �ZLWK LWV VOXJJLVK
GRJ PDUNHWV � DV WR WKH GLHW RI WKH SRRU � ,Q WKH UHVSLUDWLRQ � FDQ OLYH ZLWKRXW IRRG WKUHHPRQWKV �

ILUVW SODFH � WKHQ � LW DSSHDUV WKDW LQ WKH PDWWHU RU ORQJHU � �

RI ILVK � KHUULQJV FRQVWLWXWH WKH FKLHI DUWLFOH _ &DSWDLQ 3DUU\ � LQ KL
V

DFFRXQW RI RQH RI WK
H

RI FRQVXPSWLRQ � � QR OHVV WKDQ ��� ���� ���� OEV � 3RODU H[SHGLWLRQV ����� � � VWDWHV� WKDW ERWK KLQL
ZHLJKW RI KLV ILVK LQ D ૺ IUHVK ૻ VWDWH � DQG VHOI DQG 0U � %HYHUOH\ � WKH VXUJHRQ � ZHUH RI

�� ���� ���� OEV � LQ D ૺ GULHG ૻ VWDWH� EHLQJ DQ RSLQLRQ � WKDW � LQ RUGHU WR PDLQWDLQ WKH VWUHQJWK
PXDOO\ HDWHQ E\ WKH KXPEOHU FODVVHV RI WKH RI WKHPHQ GXULQJ WKHLU KDUDVVLQJ MRXUQH\ DFURVV
PHWUµSROLV DQG WKH VXEXUEV � 2I VSUDWV WKHUH WKH LFH � OLYLQJ FRQVWDQWO\ LQ WKH RSHQ DLU � DQG
DUH � ���� ���� OEV � ZHLJKW FRQVXPHG � � DQG WKHVH� H[SRVHG WR WKH ZHW DQG FROG IRU WZHOYH KRXUV D

ZLWK WKH DGGLWLRQ RI SODLFH � DUH WKH VWDSOH GD\ � DQ DGGLWLRQ ZDV UHTXLVLWH RI DW OHDVW RQH
FRPHVWLEOHV DW WKH GLQQHUV DQG VXSSHUV RI WKH WKLUG WR WKH TXDQWLW\ RI SURYLVLRQV GDLO\ LVVXHG �

LFKWK\RSKDJRXV SDUW RI WKH ODERXULQJ SRSX � _ 6R � LQ WKH JDRO GLHWDULHV � WKH DOORZDQFH WR SULVRQ
ODWLRQ RI /RQGRQ � 2QH RI WKH UHDVRQV IRU WKLV HUV VHQWHQFHG WR KDUG ODERXU IRU WKUHHPRQWKV LV

LV GRQEWOHVV WKH H[WUDRUGLQDU\ FKHDSQHVV RI RQH �WKLUG PRUH WKDQ WKH VFDOH IRU WKRVH VHQWHQFHG
WKHVH NLQGV RI ILVK � 7KH VSUDWV DUH VROG DW D WR KDUG ODERXU IRU WKUHH GD\V  WKH IRUPHU KDY �

SHQQ\ SHU SRXQG � WKH KHUULQJV DW WKH VDPH ¾OJ ��� RXQFHV � DQG WKH ODWWHU RQO\ ��� RXQFHV
UDWH � DQG WKH SODLFH DW D IUDFWLRQ OHVV � SHU � RI VROLG IRRG VHUYHG RXW WR WKHP HYHU\ ZHHN �

KDSV � ZKHUHDV D SRXQG RI EXWFKHU 
 V PHDW � HYHQ _ %XW WKH KDUG �ZRUNLQJ SRRU QRW RQO\ UHTXLUH

� SLHFHV � � RU WKH ૺ EORFN RUQDPHQWV � � DV WKH\ DUH PRUH IRRG WKDQ WKH QRQ �ZRUNLQJ ULFK � EXW LW LV

VRPHWLPHV FDOOHG � FDQQRW EH JRW IRU OHVV WKDQ PDLQO\ EHFDXVH WKH ULFK DUH EHWWHU IHG WKDW WKH\
W[RSHQFH � KDOISHQQ\ RU WKUHHSHQFH � %XW WKH DUH PRUH OHWKDUJLF WKDQ WKH SRRU � IRU WKH JUHDWHU
UHODWLYH FKHDSQHVV RI WKHVH WZR NLQGV RI IRRG WKH VXSSO\ RI QXWULPHQW WR WKH ERG\ � WKH PRUH
FDQ RQO\ EH WHVWHG E\ WKH SURSRUWLRQDWH TXDQWLW\ _ LQDFWLYH GRHV WKH V\VWHP EHFRPH � )URP H[SHUL

RI QXWULWLRQ LQ HDFK � $FFRUGLQJ WR /LHELJ � PHQWV PDGH D IHZ \HDUV DJR DW WKH =RRORJLFDO
EXWFKHU 
 V PHDW FRQWDLQV �� SHU FHQW � RI VROLG *DUGHQV � LW ZDV IRXQG � WKDW � E\ IHHGLQJ WKH DQL
PDWWHU � DQG �� SHU FHQW � RIZDWHU � ZKHUHDV � DF � _ PDOV WZLFH � LQVWHDG RI RQFH � LQ WKH WZHQW\ � IRXU
FRUGLQJ WR %UDQGH � ILVK FRQVLVWV RI �� SDUWV RI KRXUV � WKHLU KDELWV � DV UHJDUGV H[HUFLVH � ZHUH
VROLG PDWWHU � DQG �� SDUWV ZDWHU LQ HYHU\ ��� � DOWHUHG � D IDFW ZKLFK UHDGLO\ H[SODLQV KRZ WKH
+HQFH LW ZRXOG DSSHDU WKDW EXWFKHU 
 V PHDW IDW DQG RYHUIHG DUH DOZD\V WKH OHDVW HQHUJHWLF �

LV ILYH SHU FHQW PRUH QXWULWLYH WKDQ ILVK � RU � _ IDW EHLQJ DW RQFH WKH FDXVH DQG FRQVHTXHQFH RI

LQ RWKHU ZRUGV � WKDW LI WKH WZR ZHUH FTXDOO\ LQDFWLRQ � ,W LV ZHOO WR KHDU DQ REHVH FLWL]HQ WHOO
FKHDS � WKH SULFHV � DFFRUGLQJ WR WKH TXDQWLW\ RI D KROORZ � FKHHNHG PDQ � ZKR EHJV D SHQQ\ RI
QXWULWLRQ LQ HDFK � VKRXOG EH IRU ILVK RQH SHQQ\ _ KLP � ૺ WR JR DQG ZRUN � D OD]\ VFRXQGUHO � 
 
 EXW
SHU SRXQG � DQG EXWFKHU 
 V PHDW QRW ILYH IDUWKLQJV � � SK\VLRORJ\ DVVXUHV XV WKDW WKH IDW WUDGHVPDQ

VR WKDW HYHQ DW WZRSHQFH �KDOISHQQ\ WKH SRXQG � LV QDWXUDOO\ WKH OD]LHVW RI WKH WZR � ,Q D ZRUG �

PHDW LV PRUH WKDQ WZLFH DV GHDU DQ DUWLFOH RI GLHW _ KH LV ID
W

EHFDXVH KH LV OD]\ � DQG OD]\ EHFDXVH KH

DV ILVK � LV IDW �

%XW LW LV QRW RQO\ RQ DFFRXQW RI WKHLU FKHDS � � 7KH LQGXVWULRXV SRRU � KRZHYHU � QRW RQO\ UH
QHVV WKDW KHUULQJV DQG VSUDWV DUH FRQVXPHG LQTXLUH PRUH IRRG WKDQ WKH LQGROHQW ULFK � KXW � JHW
VXFK YDVW TXDQWLWLHV E\ WKH ODERXULQJ SHRSOH RI WLQJ OHVV � WKH\ EHFRPHPRUH VXVFHSWLEOH RI FROG �

/RQGRQ � 6DOPRQ � HHOV � KHUULQJV � SLOFKDUGV � DQG DQG � WKHUHIRUH � PRUH HDJHU IR
U

DO
O
WL � W WHQGV WR
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SURPRWH ZDUPWK � , KDYH RIWHQ KDG RFFDVLRQ WR VWDQFH� DOO DQLPDOV WKDW ZRUN� OLYH RQ YHJHWDEOHRUIUXLW IRRG� DQGQR DQLPDO WKDWHDWVIOHVK� ZRUNV� 7KHUHPDUN WKH VDFULILFHV WKDW WKH LOO � IHG ZLOO PDNH DOO �SRZHUIXOHOHSKDQW� DQG WKHSDWLHQW � XQWLULQJ FDPHO

WR KDYH � D ELW RI ILUH �ૻ ૺ +H ZKR LV ZHOO LQ WKHWRUULG ]RQH � WKHKRUVH � WKHR[ � RU WKHGRQNH\ LQ

IHG �ૻ REVHUYHV 6L
U

-RKQ 5RVV � ૺ UHVLVWV FROG WKH WHPSHUDWH� DQG WKH UHLQ �GHHU LQ WKH IULJLG ]RQH �

EHWWHU WKDQ WKHPDQ ZKR LV VWLQWHG � ZKLOH VWDUYD REWDLQDOO WKHLU PXVFXODU SRZHUIRU HQGXULQJ ODERXU �

IURP 1DWXUH 
 V VLPSOHVW SURGXFWLRQV� � � WKH YHJHWDEOHWLRQ IURP FROG IROORZV EXW WRR VRRQ D VWDUYDWLRQ NLQJGRP �

LQ IRRG � 7KLV GRXEWOHVVO\ H[SODLQV LQ D JUHDW ૺ %XW DOO WKH IOHVK�HDWLQJ DQLPDOV � NHHS WKH UHVW RI

PHDVXUH WKH UHVLVWLQJ SRZHUV RI WKH QDWLYHV RI WKH DQLPDWHG FUHDWLRQ LQ FRQVWDQW GUHDGRI WKHP�

7KH\VHOGRPHDW YHJHWDEOHIRRGWLOO VRPHRWKHUDQLPDO
IUR]HQ FOLPDWHV � WKHLU FRQVXPSWLRQ RI IRRG EHLQJ KDV HDWHQ LW ILUVW � DQGPDGH LW LQWR IOHVK� 7KHLU RQO\
HQRUPRXV � DQG RIWHQ LQFUHGLEOH �ૻ &DSWDLQ XVH VHHPV WR EH � WR GHVWUR\ OLIH � WKHLU RZQ IHVK LV

&RFKUDQH � LQ KLV ૺ -RXUQH\ WKURXJK 5XVVLD DQG XQILW IRU RWKHUDQLPDOV WR HDW� KDYLQJEHHQ LWVHOI PDGH
6LEHULDQ 7DUWDU\ � � WHOOV XV WKDW KH KDV UHSHDWHGO\ RXW RI IOHVK� DQG LV PRVW IRXO DQG RIIHQVLYH� *UHDWVWUHQJWK� IOHHWQHVV RI IRRW� XVHIXOQHVV� FOHDQOLQHVVDQG
VHHQ D <DNXW RU 7RQJRXVH GHYRXU IRUW\ SRXQGV GRFLOLW\ � DUH WKHQ DOZD\V FKDUDFWHULVWLF RI YHJHWDEOH�

RI PHDW LQ D GD\ � DQG RQH RI WKH <DNXWL KH HDWLQJ DQLPDOV� ZKLOH DOO WKH ZRUOG GUHDGV IOHVK
VSHDNV RI DV KDYLQJ FRQVXPHG � LQ WZHQW\ � IRXU HDWHUV� �

KRXUV � � WKH KLQG �TXDUWHU RI D ODUJH R[ � WZHQW\ 2I YHJHWDEOHVZH KDYH VHHQ WKDW WKH JUHDWHVW
SRXQGV RI IDW � DQG D SURSRUWLRQDWH TXDQWLW\ RI TXDQWLW\ FRQVXPHG E\ WKH SRRU FRQVLVWV RI

PHOWHG EXWWHU IRU KLV GULQN �ૻ �9RO � L � S � ��� � � SRWDWRHV � RI ZKLFK �� ���� ���� OEV � DUH DQQXDOO\
0XFK OHVV KHDW LV HYROYHG � SK\VLRORJLVWV WHOO XV � VROG LQ WKH VWUHHWV � EXW WH

Q

SRXQGV RI SRWDWRHV
ZKHUH WKHUH LV D GHILFLHQF\ RI IRRG � ૺ 'XULQJ DUH RQO\ HTXDO LQ QXWULWLYH SRZHU WR RQH SRXQG RI

WKH ZKROH RI RXU PDUFK � � VD\V 6LU -RKQ )UDQN EXWFKHU 
 V PHDW � ZKLFK FRQWDLQV RQH � ILIWK PRUH

OLQ � ૺ ZH H[SHULHQFHG WKDW QR TXDQWLW\ RI FORWK � VROLG IRRG WKDQ ILVK � VR WKDW D SRXQG RI ILVKL
LQJ FRXOG NHHS XV ZDUP ZKLOH Z

H

IDVWHG � EXW � PD\ EH VDLG WR HTXDO HLJKW SRXQGV RI SRWDWRHV �

RQ WKRVH RFFDVLRQV RQ ZKLFK ZH ZHUH HQDEOHG WR DQG WKXV WKH �� ���� ���� OEV � RI YHJHWDEOH LV

JR WR EHG ZLWK IXOO VWRPDFKV � ZH SDVVHG WKH GLHWHWLFDOO\ HTXLYDOHQW WR QHDUO\ � � ��� ����
QLJKW LQ D ZDUP DQG FRPIRUWDEOH PDQQHU � � _ OEV � RI ILVK GLHW � 7KH FRVW RI WKH SRWDWRHV �

+HQFH � LW LV HYLGHQW � WKDW LQ VXPPHU D VPDOOHU DW ILYH SRXQGV IRU �G � � LV � DV ZH KDYH VHHQ �

TXDQWLW\ RI IRRG VXIILFHV WR NHHS XS WKH WHPSHUD ��� ����� � � ZKHUHDV WKH FRVW RI WKH VDPH DPRXQW
WXUH RI WKH ERG\ � , NQRZ RI QR H[SHULPHQWV WR RI QXWULWLYH PDWWHU LQ WKH IRUP RI ILVK � DW LG � SHU
VKRZ WKH GLIIHUHQW SURSRUWLRQV RI DOLPHQW UH SRXQG � ZRXOG KDYH EHHQ RQO\ �� � ����� � RU XS
TXLUHG DW GLIIHUHQW VHDVRQV RI WKH \HDU � ,Q ZDUGV RI WZR � WKLUGV OHVV � 7KH YHJHWDEOH RI

ZLQWHU � KRZHYHU � ZKHQ D JUHDWHU VXSSO\ LV FHU ZKLFK WKHUH LV WKH QH[W JUHDWHVW VWUHHW VDOH LV

WDLQO\ QHHGHG � WKH ODERXULQJ PDQ � XQIRUWXQDWHO\ � RQLRQV � XSRQ ZKLFK �� ������ DUH DQQXDOO\ H[
KDV OHVVPHDQV RI REWDLQLQJ LW � QHDUO\ DOO WUDGHV SHQGHG � 7KLV KDV EHHQ EHIRUH DFFRXQWHG IRU �

VODFNHQ DV WKH FROG ZHDWKHU FRPHV RQ � DQG E\ VD\LQJ � WKDW D SLHFH RI EUHDG DQG DQ RQLRQ DUH
VRPH � DV EULFN �PDNLQJ �PDUNHW � JDUGHQLQJ � EXLOG � WR WKH (QJOLVK ODERXUHU ZKDW EUHDG DQG JUDSHV
LQJ � 	 F � � WKHQ DOPRVW HQWLUHO\ FHDVHP VR WKDW � DUH WR WKH )UHQFKPDQ � RIWHQWLPHV D PHDO � 7KH
ZHUH LW QRW IRU WKH FKHDSQHVV RI ILVK � DQG � PRUH UHOLVK IR

U

RQLRQV E\ WKH SRRUHU FODVVHV LV QRW
RYHU � WKH ROHDJLQRXV TXDOLW\ RI WKRVHNLQGV ZKLFK GLIILFXOW WR H[SODLQ � 2QLRQV DUH VWURQJO\ VWLPX
DUH PRVW SOHQWLIXO LQ WKH ZLQWHU WLPH � WKH PHWUR � ODWLQJ VXEVWDQFHV � DQG WKH\ RZH WKHLU SHFXOLDU
SROLWDQ SRRU ZRXOG EH YHU\ OLNHO\ WR VXIIHU WKDW RGRXU DQG IODYRXU � DV ZHOO DV WKHLU SXQJHQW DQG

 VWDUYDWLRQ IURP FROG ZKLFK � 
 
 LQ WKH ZRUGV RI VWLPXODWLQJ TXDOLWLHV � WR DQ DFULG YRODWLOH RLO
6LU -RKQ 5RVV �ૺ IROORZV EXW WR

R

VRRQ D VWDUYD ZKLFK FRQWDLQV VXOSKXU � 7KLV RLO EHFRPHV
WLRQ LQ IRRG �ૻ +HQFH ZH FDQ UHDGLO\ XQGHUVWDQG DEVRUEHG � TXLFNHQV WKH FLUFXODWLRQ � DQG RFFDVLRQV
WKH UHPDUN RI WKH HQWKXVLDVWLF VWUHHW � VHOOHU WKLUVW � 7KH VDPH UHVXOW WDNHV SODFH ZLWK WKH

ૺ 6SUDWV LV D EOHVVLQJ WR WKH SRRU �ૻ RLO RI ILVK � ,W QRW RQO\ SURYHV D VWLPXODQW WR

7KH UHWXUQV DV WR WKH RWKHU DUWLFOHV RI IRRG WKH JHQHUDO V\VWHP � EXW ZH DUH WROG WKDW WKH
VROG LQ WKH VWUHHWV DUH HTXDOO\ FXULRXV � 7KH WKLUVW DQG XQHDV\ IHHOLQJ DW WKH VWRPDFK � IUH

� � ��� ����� � VSHQW \HDUO\ LQ ILVK � DQG WKH FRPSD TXHQWO\ H[SHULHQFHG DIWHU WKH XVH RI WKH ULFKHU
UDWLYHO\ VPDOO DPRXQW H[SHQGHG RQ YHJHWDEOHV � VSHFLHV RI ILVK � KDYH OHG WR WKH HPSOR\PHQW RI

YL] � � ��� ����� � � LV D FLUFXPVWDQFH ZKLFK VHHPV WR VSLULW WR WKLV NLQG RI IRRG � +HQFH � VD\V 'U �

VKRZ WKDW WKH ODERXULQJ SRSXODWLRQ RI /RQGRQ 3HUHLUD � WKH YXOJDU SURYHUE � ૺ %UDQG\ LV /DWLQ
KDYH D JUHDWHU UHOLVK IR

U

DQLPDO WKDQ YHJHWDEOH IR
U

)LVK �ૻ 0RUHRYHU � WKH WZR FODVVHV RI IRRG
GLHW � ૺ ,W LV TXLWH FHUWDLQ � � VD\V 'U � &DUSHQWHU � DUH VLPLODU LQ WKHLU FRPSDUDWLYH LQGLJHVWLELOLW\ �

ૺ WKDW WKH PRVW SHUIHFW SK\VLFDO GHYHORSPHQW IRU WKH XQHGXFDWHG SDODWHV RI WKH SRRU QRW RQO\
DQG WKH JUHDWHVW LQWHOOHFWXDO YLJRXU DUH WR EH UHTXLUH D PRUH SXQJHQW NLQG RI GLHW � EXW WKHLU
IRXQG DPRQJ WKRVH UDFHV LQ ZKLFK D PL[HG GLHW VWURQJHU VWRPDFKV QHHG VRPHWKLQJ WKDW ZLOO

RI DQLPDO DQG YHJHWDEOH IRRG LV WKH SUHYDOHQW UHVLVW WKH DFWLRQ RI WKH JDVWULF MXLFH IRU D FRQ
KDELW �ૻ $QG \HW � LQ DSSDUHQW FRQWUDGLFWLRQ VLGHUDEOH WLLQH � +HQFH WKHLU ORYH RI VKHOO � ILVK �

WR WKH SURSRVLWLRQ DVVHUWHG ZLWK VR PXFK FRQIL � 7KH VPDOO TXDQWLW\ RI IUXLW � WR
R � VROG WR WKH

GHQFH E\ 'U � &DUSHQWHU � ZH KDYH WKH IROORZLQJ SRRU LV D IXUWKHU SURRI RI ZKDW LV KHUH VWDWHG �

FXULRXV IDFW FLWHG E\ 0U � -DFRE %HQWOH\ � 7KH DPRXQW RI WKH VWUHHW VDOH RI WKLV OX[XU\ LV

ૺ ,W LV � LQGHHG � D IDFWZRUWK\ RI UHPDUN� DQG RQH QR FULWHULRQ DV WR WKH TXDQWLW\ SXUFKDVHG E\ WKH
WKDW VHHPV QHYHU WR KDYH EHHQQRWLFHG� WKDW WKURXJK
RXW WKHZKROH DQLPDO FUHDWLRQ� LQ HYHU\FRXQWU\DQG _ WKH IUXLW �EX\HUV LQ WKH VWUHHWV FRQVLVW PRVWO\ RIFOLPHRI WKH HDUWKWKHPRVW XVHIXO DQLPDOVFRVWQDWXUH
WKH OHDVW ZDVWH WR VXVWDLQ WKHPZLWK IRRG � )RU LQ � FOHUNV � VKRSPHQ � VPDOO WUDGHVPHQ � DQG WKH FKLO

::,/ -,8/,&8� &8,8/,87285 ��GDQ ,9 DOO DFFRXQWV
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GUHQ RI PHFKDQLFV RU WKH ORZHU JUDGH RI PLGGOH ZRUNLQJ PDQ WR
R

OLWWOH � RU � LQ RWKHU ZRUGV � WKDW
FODVV SHRSOH � 7KRVH ZKR PD\ EH VDLG VWULFWO\ WKH ODERZHU RI WKLV FRXQWU\ LV DEOH WR SUR

WR EHORQJ WR WKH SRRU �  YL
]
� WKRVHZKRVH LQFRPHV FXUH � E\ KL
V LQGXVWU\ � RQO\ KDOI WKH TXDQWLW\ RI

DUH EDUHO\ VXIILFLHQW IRU WKHLU VXSSRUW � VHOGRP IRRG WKDW LV FRQVLGHUHG E\ ૺ PHGLFDO PHQ RI

SXUFKDVH IUXLW � ,Q WKH ILUVW SODFH WKH\ KDYH WKH JUHDWHVW HPLQHQFH � WR EH ૺ WKH PLQLPXP

QR PRQH\ WR VSHQG RQ VXFK D PHUH WRRWKVRPH DPRXQW � WKDW FDQ EH VDIHO\ DIIRUGHG IRU WK
H

H[WUDYDJDQFH � DQG � VHFRQGO\ � WKH\ UHTXLUH D VXSSRUW RI WKH FULPLQDOV � D IDFW ZKLFK LW ZRXOG
VWURQJHU DQG PRUH VWLPXODWLQJ � DQG ૺ VWD\LQJ � EH RXW RI SODFH WR FRPPHQW XSRQ KHUH �

NLQG RI IRRG � 7KH GHOLJKWV RI WKH SDODWH � ZH 2QH ZRUG FRQFHUQLQJ WKH LQFRPHV RI WKH /RQ
VKRXOG UHPHPEHU � DUH VWXGLHG RQO\ ZKHQ WKH GRQ FRVWHUPRQJHUV � DQG ,KDYH GRQH � ,W KDV EHHQ
FUDYLQJV RI WKH VWRPDFK DUH VDWLVILHG � VR WKDW EHIRUH VKRZQ WKDW WKH JURVV VXP RI PRQH\ WDNHQ
WKRVHZKR KDYH VWURQJ VWRPDFKV KDYHQHFHVVDULO\ \HDUO\ � LQ WKH VWUHHWV � E\ WKH VDOH RI ILVK � IUXLW �

GXOO SDODWHV � DQG � WKHUHIRUH � SUHIHU VRPHWKLQJ DQG YHJHWDEOHV � DPRXQWV � LQ URXQG QXPEHUV �

WKDW ૺ ELWHV LQ WKH PRXWK �ૻ � WR XVH WKH ZRUGV WR WZR PLOOLRQ SRXQGV � £ PLOOLRQ DQG D KDOI

RI RQH RI P\ LQIRUPDQWV  OLNH JLQ � RQLRQV � EHLQJ H[SHQGHG LQ ILVK � DQG D TXDUWHU RI D

VSUDWV � RU SLFNOHG ZKHONV � :KDW WKH SRRU WHUP PLOOLRQ XSRQ IUXLW DQG YHJHWDEOHV UHVSHFWLYHO\ �

� UHOLVKHV ૻ DUH YHU\ GLIIHUHQW WKLQJV IURP ZKDW ,Q HVWLPDWLQJ WKH \HDUO\ UHFHLSWV RI WKH FRVWHU
WKH ULFK VW\OH WKH ૺ GHOLFDFLHV RI WKH VHDVRQ � � PRQJHUV � IURP WKHLU DYHUDJH JDLQV � WKH JURVV

, KDYH QR PHDQV RI DVFHUWDLQLQJ WKH DYHUDJH � WDNLQJV � RI WKH HQWLUH ERG\ ZHUH FRQFOXGHG WR

QXPEHU RI RXQFHV RI VROLG IRRG FRQVXPHG E\ WKH EH EHWZHHQ D PLOOLRQ DQG D TXDUWHU DQG D PLOOLRQ
SRRUHU FODVV RI WKH PHWURSROLV � 7KH ZKROH RI DQG D KDOI VWHUOLQJ � � WKDW LV WR VD\ � HDFK RQH RI

WKH ILVK � IUXLW � DQG YHJHWDEOHV � VROG WR WKH /RQGRQ WKH �� ���� VWUHHW � VHOOHUV RI ILVK � IUXLW � DQG YHJH
FRVWHUPRQJHUV � LV QRW GLVSRVHG RI LQ WKH /RQGRQ WDEOHV � ZDV VXSSRVHG WR FOHDU WHQ VKLOOLQJV D

VWUHHWV � PDQ\ RI WKH VWUHHW � VHOOHUV JRLQJ � DV Z
H

ZHHN DOO WKH \HDU WKURXJK � DQG WR WDNH ILIW\
KDYH VHHQ � FRXQWU\ H[FXUVLRQV ZLWK WKHLU JRRGV � VKLOOLQJV � %XW � DFFRUGLQJ WR WKH UHWXUQV IXU
$FFRUGLQJ WR WKH UHVXOW RI WKH *RYHUQPHQW QLVKHG PH E\ WKH VDOHVPHQ � DW WKH VHYHUDOPHWUR
&RPPLVVLRQHUV RI ,QTXLU\ � WKH ODERXUHUV LQ WKH SROLWDQ PDUNHWV � WKH ZHHNO\ ૺ WDNLQJV � RI WKH
FRXQWU\ DUH XQDEOH WR SURFXUH IRU WKHPVHOYHV WHQ WKRXVDQG PHQ DQG WKHLU IDPLOLHV  IRU RIWHQ
DQG IDPLOLHV DQ DYHUDJH DOORZDQFH RI PRUH WKDQ ERWK ZLIH DQG FKLOGUHQ VHOO � FDQQRW EH OHVV WKDQ
��� RXQFHV RI VROLG IRRG � �SULQFLSDOO\ EUHDG IRXU SRXQGV SHU ZHHN DOO WKH \HDU URXQG � RXW
HYHU\ ZHHN � KHQFH LW KDV EHHQ MXVWO\ VDLG ZH RI ZKLFK LW ZRXOG VHHP WKDW WKH FOHDU ZHHNO\
PD\ LQIHU WKDW WKH PDQ FRQVXPHV � DV KLV JDLQV DUH DERXW ILIWHHQ VKLOOLQJV � �6RPH FRVWHUV
VKDUH � ��� RXQFHV ���� EUHDG DQG � PHDW � � Z

H

KDYH VHHQ WDNH SRXQGV LQ D GD\ � RWKHUV � � DV

7KH JDRO GLHWDULHV DOORZ ��� RXQFHV � RU QHDUO\ WKH QXW DQG RUDQJH �ZRPHQ DQG FKLOGUHQ � RQO\
WZLFH DV PXFK WR DOO SULVRQHUV � ZKR XQGHUJR D IHZ VKLOOLQJV D ZHHN � VRPH � DJDLQ � PDNH FHQW �

FRQWLQXRXV KDUG ODERXU � ,Q WKH FRQVWUXFWLRQ RI SHU FHQW � SURILW � ZKLOVW RWKHUV DUH REOLJHG WR VHOO
WKHVH GLHWDULHV 6L

U

-DPHV *UDKDP � WKH WKHQ DW D ORVV � � 7KLV � IURP DO
O , FD
Q

JDWKHU � DV ZHOO
6HFUHWDU\ RI 6WDWH � VD\V � LQ KLV ૺ /HWWHU WR WKH DV IURP D FRPSDULVRQ RI WKH FRVWHU 
 V VW\OH RI

&KDLUPDQ RI 4XDUWHU 6HVVLRQV ૻ � -DQXDU\ ��WK � OLYLQJ ZLWK RWKHU FODVVHV ZKRVH ZHHNO\ LQFRPH
���� � � ૺ , KDYH FRQVXOWHG QRW RQO\ WKH 3ULVRQ LV QHDUO\ WKH VDPH � DSSHDUV WR EH YHU\ FORVH
,QVSHFWRUV � EXW PHGLFDO PHQ RI WKH JUHDWHVW XSRQ WKH WUXWK �

HPLQHQFH SRVVHVVLQJ WKH DGYDQWDJH RI ORQJ :H PD\ WKHQ � , WKLQN � VDIHO\ DVVHUW � WKDW WKH
H[SHULHQFH �ૻ 7KH\ DUH SURSRVHG � KH DGGV �ૺ DV JURVV \HDUO\ UHFHLSWV RI WKH /RQGRQ FRVWHU
WKH PLQLPXP DPRXQW ZKLFK FDQ EH VDIHO\ _ PRQJHUV DUH WZRPLOOLRQV RI PRQH\ � WKDW WKHLU
DIIRUGHG WR SULVRQHUV ZLWKRXW WKH ULVN RI LQIOLFW � FOHDU DQQXDO JDLQ � RU LQFRPH � LV ��� ����� � � DQG
LQJ D SXQLVKPHQW QRW FRQWHPSODWHG E\ ODZ DQG WKDW WKH FDSLWDO LQYHVWHG LQ WKHLU EXVLQHVV � LQ
ZKLFK LW LV XQMXVW DQG FUXHO WR LQIOLFW � QDPHO\ � WKH IRUP RI GRQNH\ � FDUWV � EDUURZV � EDVNHWV �
ORVV RI KHDOWK DQG VWUHQJWK WKURXJK WKH LQDGH � ZHLJKWV � DQG VWRFN �PRQH\ � LV �� � ����� � � KDOI RI

TXDF\ RI WKH IRRG VXSSOLHG � � +HQFH LW DSSHDUV WKLV EHLQJ ERUURZHG � IRU ZKLFK WKH\ SD\ XSZDUGV
QRW WKDW WK

H

WKLHI JHWV WR
R

PXFK � EXW WKH KRQHVW RI �� ����� � LQWHUHVW SHU DQQXP �

2) 7+( 675((7 �6(//(56 2) *$0( � 328/75< �/,9( $1'
'($' � � 5$%%,76 � %877(5 � &+((6( � $1' (**6 �

7+( FODVV ZKR VHOO JDLQH DQG SRXOWU\ LQ WKH 
 7KH VDOH RI JDPH � HYHQZLWK D OLFHQVH � ZDV QRW
SXEOLF WKRURXJKIDUHV RI WKH PHWURSROLV DUH VW\OHG OHJDOLVHG XQWLO ���� � DQG � SULRU WR WKDW \HDU � WKH
KDZNHUV � ERWK LQ /HDGHQKDOO DQG 1HZJDWH �PDU � PHUH NLOOLQJ RI JDPH E\ DQ ૺ XQTXDOLILHG ૻ SHU
NHW � 7KH QXPEHU RI WKHVH GHDOHUV LQ /RQGRQ LV VRQ ZDV DQ RIIHQFH HQWDLOLQJ KHDY\ SHQDOWLHV �FRPSXWHG DW EHWZHHQ ��� DQG ��� � 2I FRXUVH � _ 7KH ૺ TXDOLILFDWLRQ � FRQVLVWHG RI WKH SRVVHVVLRQ
OHJDOO\ WR VHOO JDPH � D OLFHQVH �ZKLFK FRVWV �� � �V � RI D IUHHKROG HVWDWH RI ����� D \HDU � RU D OHDVHKROG\HDUO\ � LV UHTXLUHG � EXW WKH VWUHHW �VHOOHU ODXJKV IR

U

QLQHW\ �QLQH \HDUV RI ����� D \HDU � %\ DQ

DW WKH QRWLRQ RI EHLQJ VXEMHFWHG WR D GLUHFW WD[ � _ $FW � SDVVHG LQ WKH ��WK \HDU RI *HRUJH ,,, � � LW

ZKLFK � LQGHHG � LW PLJKW EH LPSRVVLEOH WR OHY\ RQ ZDV SURYLGHG WKDW D FHUWLILFDWH �FRVWLQJ �� � ��V �

VR � VOLSSHU\ � D FODVV � �G � � PXVW EH WDNHQ RXW E\ DOO TXDOLILHG SHUVRQV
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NLOOLQJ JDPH� 6LQFH ���� �� 	 �:LOOLDP ,9 �� , DFFRPSOLVKHG WKHUH� 7KH SXUYH\RUV IR
U

WKH
F � �� � � D FHUWLILFDWH � ZLWKRXW DQ\ TXDOLILFDWLRQ � LV /RQGRQ JDPH �PDUNHW � , OHDUQHG IURP OHDGLQJ

DOO WKDW LV UHTXLUHG IURP WKH JDPH �NLOOHU � VDOHVPHQ LQ /HDGHQKDOO � ZHUH QRW WKHQ � DV QRZ �

%RWK VH[HV FDUU\ RQ WKH WUDGH LQ JDPH �KDZN QREOH ORUGV DQG KRQRXUDEOH JHQWOHPHQ � EXW SHD
LQJ � EXW WKHUH DUH PRUH WKDQ WKULFH DVPDQ\ PHQ VDQW RU IDUPHU SRDFKHUV � ZKR FDUULHG RQ WKH

DV ZRPHQ HQJDJHG LQ WKH EXVLQHVV � WKH ZHLJKW EXVLQHVV V\VWHPDWLFDOO\ � 7KH JXDUGV DQG FRDFK
RFFDVLRQDOO\ FDUULHG EHLQJ EH\RQG D ZRPDQ 
 V PHQ RI WKH VWDJH �FRDFKHVZHUH WKHPHGLD RI FRP
VWUHQJWK � 7KHPRVW FXVWRPDU\ GUHVV RI WKH JDPH PXQLFDWLRQ � DQG KDG FKDUJH RI WKH VXSSO\ WR WKH

RU SRXOWU\ �KDZNHU LV D FOHDQ VPRFN � IURFN FRYHU /RQGRQ PDUNHW � 7KH SXUFKDVHUV RI WKH JDPH
LQJ WKH ZKROH RI KLV RWKHU DWWLUH � H[FHSW WKH HQGV WKXV VXSSOLHG WR D PDUNHW � ZKLFK LV PRVWO\ WKH

RI KLV WURXVHUV DQG KLV WKLFN ERRWV RU VKRHV � ,Q SURSHUW\ RI WKHPXQLFLSDOLW\ RI WKH &LW\ RI /RQ
GHHG KH RIWHQ � EXW OHVV IUHTXHQWO\ WKDQ ZDV WKH GRQ � ZHUH QRW RQO\ KRWHO �NHHSHUV � ZKR UHTXLUHG
FDVH ILYH\HDUV DJR � DVVXPHV WKH GUHVV RI D FRXQWU\ LW IR

U

SXEOLF GLQQHUV SUHVLGHG RYHU E\ SULQFHV �

ODERXUHU � DOWKRXJK KH PD\ KDYH EHHQ IRU \HDUV SHHUV � DQG OHJLVODWRUV � EXW WKH SXUYH\RUV IR
U

WKH

D UHVLGHQW LQ /RQGRQ � $ERXW IRUW\ \HDUV DJR � , FLYLF EDQTXHWV � VXFK DV WKH /RUG 0D\RU 
 V QLYWK
DPQLQIRUPHG � LW ZDV WKH FXVWRP IRU FRXQWU\PHQ � RI 1RYHPEHU GLQQHU � DW ZKLFK WKH 0LQLVWHUV RI

UHVLGLQJ DW QR JUHDW GLVWDQFH � WR SXUFKDVH D VWRFN 6WDWH DOZD\V DWWHQGHG �

RI FKLFNHQV RU GXFNV � DQG � WDNLQJ WKHLU SODFHV 7KLV VWUHHW �KDZNLQJ RI SRDFKHGJDPH � DV IDU

LQ D ZDJRQ � WR EULQJ WKHLU ELUGV WR /RQGRQ � DV , FRXOG DVFHUWDLQ IURP WKH EHVW � LQIRUPHG
DQG KDZN WKHP IURP GRRU WR GRRU � 6RPH RI TXDUWHUV � KDUGO\ VXUYLYHG WKH ILUVW \HDU RI WKH
WKHVH LQHQ 
 V VPRFN � IURFNV ZHUH D FRQYHQLHQW OHJDOLVHG VDOH �

JDUE � IRU WKH\ FRYHUHG WKH DPSOH SRFNHWV RI WK
H

7KH IHPDOH KDZNHUV RI JDPH DUH DOPRVW DOO
FRDW EHQHDWK � LQ ZKLFK ZHUH RIWHQ D VWRUH RI SDU WKHZLYHV RI WKHPHQ VR HQJDJHG � RU DUH ZRPHQ
WULGJHV � RU DQ RFFDVLRQDO SKHDVDQW RU KDUH � 7KLV OLYLQJ ZLWK WKHP DV WKHLU ZLYHV � 7KH WUDGH LV

JDPH � LOOHJDOO\ NLOOHG IRU LW ZDV DOO SRDFKHG EHWWHU � DV UHJDUGV SURILW � WKDQ WKH FRVWHUPRQJHU 
 V

ZDV LOOHJDOO\ VROG E\ WKH KDZNHU � DQG LOOHJDOO\ RUGLQDU\ SXUVXLWV � EXW RQO\ ZKHQ WKH VHDVRQ LV

ERXJKW E\ WKH KRWHO �NHHSHUV DQG WKH ULFKHU IDYRXUDEOH � LW LV � KRZHYHU �PRUH XQFHUWDLQ �

WUDGHVPHQ � 2QH LQIRUPDQW � DQ ROG PDQ � ZDV RI 7KHUH LV YHU\ UDUHO\ D GLVWLQFWLRQ EHWZHHQ WKH
RSLQLRQ WKDW WKH JDPH ZDV UDUHO\ RIIHUHG IR

U

VDOH KDZNHUV RI JDPH DQG RI SRXOWU\ � $ PDQ ZLOO

E\ WKHVH FRXQWU\PHQ DW WKH :HVW � HQGPDQVLRQV FDUU\ ERWK � RU KDYH JDPH RQH GD\ DQG SRXOWU\

RI WKH DULVWRFUDF\ � ૺ ,Q IDFW �ૻ KH VDLG �ૺ , NQHZ WKH QH[W � DV VXLWV KLV PHDQV � RU DV WKH PDUNHW
RQHFRXQWU\ IHOORZ � � WKRXJK KH ZDV VKDUS HQRXJK DYDLOV � 7KH VWUHHW � VHOOHUV RI FKHHVH DUH JHQH

LQ KLV WUDGH RI JDPH DQG SRXOWU\ �VHOOLQJ � �ZKR UDOO\ FRVWHUV � ZKLOH WKH YHQGRUV RI EXWWHU DQG
VHHPHG WR WKLQN WKDW HYHU\ ILQH KRXVH � ZLWKRXW D HJJV DUH DOPRVW H[WLQFW �
VKRS � DQG ZKHUH WKHUH ZHUH OLYHU\ VHUYDQWV �PXVW *DPH � , PD\ PHQWLRQ � FRQVLVWV RI JURXVH � LQ

QHHGV EH LQKDELWHG E\ D PDJLVWUDWH � %XW � DV FOXGLQJ EODFN � FRFNV � DQG DOO WKH YDULHWLHV RI

WKH JUHDW SURSV RI SRDFKLQJ ZHUH WKH ULFK � � IR
U � KHDWK RU PRRU �JDPH � � SDUWULGJHV � SOHDVDQWV �

RI FRXUVH � WKH SRRU FRXOGQ 
 W EX\ JDPH � WKHUH EXVWDUGV � DQG KDUHV � 6QLSH � ZRRGFRFNV � SORYHUV �

ZDV � QR GRXEW � D :HVW �HQG DV ZHOO DV D &LW\ WUDGH WHDO � ZLGJHRQV � ZLOG GXFNV � DQG UDEELWV DUH QRW

LQ LW � , KDYH ERXJKW JDPH RI D FRXQWU\ SRXO JDPH � EXW FDQ RQO\ EH WDNHQ RU NLOOHG E\ FHUWL

WU
\

�KDZNHU � � FRQWLQXHG P\ LQIRUPDQW � � ZKHQ WLFDWHG SHUVRQV � ZKR DUH RZQHUV RU RFFXSLHUV RI

, OLYHG LQ WKH &LW\ DW WKH EHJLQQLQJ RI WKLV FHQ WKH SURSHUW\ RQ ZKLFK WKH\ DUH IRXQG � RU ZKR
WXU\ � DQG JHQHUDOO\ JDYH �� � �G � D EUDFH IRU KDYH WKHQHFHVVDU\ SHUPLVVLRQ IURP VXFK SHUVRQV
SDUWULGJHV � , KDYH ELG LW � DQG WKH PDQ KDV OHIW � DV DUH GXO\ DXWKRULVHG WR DFFRUG LW � 3RXOWU\
UHIXVLQJ WR WDNH LW � DQG KDV WROG PH DIWHUZDUGV � FRQVLVWV RI FKLFNHQV � JHHVH � GXFNV � DQG WXUNH\V �

DQG � , GDUH VD\ � KH VSRNH WKH WUXWK � WKDW KH KDG ZKLOH VRPH SHUVRQV FODVV SLJHRQV DV SRXOWU\ �

VROG KLV SDUWULGJHV DW �V � RU �V � RU PRUH � , EH � _ %LUGV DUHGLHWHWLFDOO\ GLYLGHG LQWR WKUHH FODVVHV �

OLHYH �V � D EUDFH ZDV QR XQFRPPRQ SULFH LQ WKH � � � WKH ZKLWH � IOHVKHG � DV WKH FRPPRQ IRZO DQG
&LW\ � , KDYH JLYHQ DV PXFK DV ��V � IRU D SKHD � WKH WXUNH\ � � � � WKH GDUN � IOHVKHG JDPH � DV WKH
VDQW IRU D &KULVWPDV VXSSHU � 7KH KDZNHU � EHIRUH JURXVH DQG WKH EODFN �FRFN � DQG � � � WKH DTXDWLF
RIIHULQJ WKH ELUGV IR

U

VDOH � XVHG WR SHHUDERXW KLP � �LQFOXGLQJ VZLPPHUV DQG ZDGHUV � � DV WKH JRRVH
WKRXJK ZH ZHUH DORQH LQ P\ FRXQWLQJ �KRXVH �DQG DQG WKH GXFN � WKH IOHVK RI WKH ODWWHU LV SHQH
WKHQ SXOO KLV SDUWULGJHV RXW RI KLV SRFNHWV � DQG WUDWHG ZLWK IDW � DQG GLIILFXOW RI GLJHVWLRQ �

VD\ � � 6LU � GR \RX ZDQW DQ\ YHU\ \RXQJ FKLFN
HQV " 
 � � IRU VR KH FDOOHG WKHP � +DUHV KH FDOOHG _ 2) 7+,( 48$17,7< 2) *$0( � 5$%%,76 � $1'

� OLRQV � 
 DQG WKH\ FRVW RIWHQ � HQRXJK � �V � HDFK RI 3RXO75< � 62/' ,1 7+( 675((76 �

WKHKDZNHU � 7KH WUDGH KDG DO
O

WKH FKDUPV DQG ,W DSSHDUV IURP LQTXLULHV WKDW , LQVWLWXWHG � DQG
UHFRPPHQGDWLRQV RI D P\VWHU\ DQG D ULVN DERXW IURP DXWKHQWLF UHWXUQV ZKLFK , SURFXUHG RQ WKH

LW � MXVW OLNH VPXJJOLQJ � � VXEMHFW � WKDW WKH IROORZLQJ LV WKH TXDQWLW\ RI

7KH VDOH RI JDPH LQ /RQGRQ � KRZHYHU � ZDV JDPH DQG SRXOWU\ VROG \HDUO\ � DV DQ DYHUDJH � LQ

QRW FRQILQHG WR WKH VWUHHW � KDZNHUV � ZKR JHQHUDOO\ WKH PDUNHWV RI WKHPHWURSROLV � , JLYH LW H[FOXL
GHULYHG WKHLU VWRFN � LQ � WUDGH LPPHGLDWHO\ IURP VLYH RI VXFK ELUGV DV ZLOG � GXFNV � ZRRGFRFNV � 	 F � �

WKH SRDFKHU � %HIRUH WKH OHJDOLVDWLRQ RI WKH VDOH � WKH VXSSO\ RI ZKLFK GHSHQGV XSRQ WKH VHYHULW\
WKH WUDGH ZDV FDUULHG RQ � XQGHU WKH URVH � E\ WKH RI WKH ZLQWHU � , LQFOXGH DOO ZLOG ELUGV RU DQL �

VDOHVPHQ LQ /HDGHQKDOO �PDUNHW � DQG WKDW WR DQ PDOV � ZKHWKHU FRQVLGHUHG JDPH RU QRW � DQG , XVH
H[WHQW RI QRW OHVV WKDQ D ILIWHHQWK RI WKH VDOHQRZ URXQGQXPEHUV � EXW DV FORVHO\ DV SRVVLEOH �
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'XULQJ WKH SDVW &KULVWPDV � KRZHYHU� , PD\ � EHLQJ H[SHQGHG LQ WUHDWV DQG DPXVHPHQWV� 6R
REVHUYH� WKDW WKH VXSSO\ RI SRXOWU\ WR WKH JUHDW� LQGHHG� KDV EHHQ WKH VXSSO\ RI JDPH DQ

G

PDUNHWV KDV EHHQ JUHDWHU WKDQ RQ DQ\ SUH � � SRXOWU\ WKLV \HDU � WKDW D VWUDQJHU � XQXVHG WR WK
H

YLRXV RFFDVLRQ � 7KH LPPHQVLW\ RI WKH VXSSO\ JUDQG VFDOH RQ ZKLFK SURYLVLRQV DUH GLVSOD\HG
ZDV IDYRXUDEOH WR WKH KDZNHU 
 V SURILW � DV WKH LQ LKH JUHDW PHWURSROLWDQ PDUWV � RQ YLVLWLQJ
JOXW HQDEOHG KLP WR SXUFKDVH ERWK FKHDSO\ DQG /HDGHQKDOO � D ZHHN EHIRUH RU DIWHU &KULVWPDV �

ODUJHO\ � 2QH \RXQJ SRXOWU\ � KDZNHU WROG PH PLJKW KDYH LPDJLQHG WKDW WKH VWDSOH IRRG RI WK
H

WKDW KH KDG FOHDUHG �� � LQ WKH &KULVWPDV ZHHN � /RQGRQ SRSXODWLRQ FRQVLVWHG RI WXUNH\V � JHHVH�

DQG KDG VSHQW LW DOO LQ IRXU GD\V  H[FHSW �V � DQG FKLFNHQV � , JLYH � KRZHYHU � DQ DYHUDJH
UHVHUYHG IR

U

VWRFN �PRQH\ � ,W ZDV QRW VSHQW \HDUO\ VXSSO\ �

HQWLUHO\ LQ GUXQNHQQHVV � D ODUJH SRUWLRQ RI LW _

'HVFULSWLRQ� /HDGHQKDOO� 1HZJDWH� 7RWDO �

3URSRUWLRQ
VROG LQ

WKH 6WUHHWV�

�� ����
��� ����
�� ����
��� ����

*$0( � 	 F �
*URXVH � � � � � � �
3DUWULGJHV � � � � � �
3KHDVDQWV � � � � � �

6QLSHV � � � � �

:LOG %LUGV � � �

3ORYHUV � � � � �

/DUNV � � � � � �

7HDOV y y y:LGJHRQV � � � � � �

+DUHV � � � � � �

5DEELWV � � � � � �

�� ����

�� ����

�� � ���

�� ����
�� ����

�� ����

�� � ���
��� ����

�� ����
�� � ���

�� � ���
��� ����

�� ����

�� � ���

�� � ���
�� ����

�� ����

�� ����
��� ����

� ����

� ����

�� ����
�������

�� ����
��� ����

�� � ���

�� � ���
��� ����
��� ����

2QH � HOHYHQWK�

2QH � VHYHQWK �

2QH � ILIWK �

2QH �WZHQWLHWK �

1RQH �

1RQH �

1RQH �

1RQH �

1RQH �

2QH � ILIWK �

7KUHH � IRXUWKV �

� � ��� ���� ��� ���� � � ��� ����3RXOWU\ �

'RPHVWLF )RZOV � � � � � �

� � DOLYH � � �

*HHVH � � � � �

'XFNV � � y y y y y y

�DOLYH � y y y y y y y

7XUNH\V � � � � � �

3LJHRQV � � � �

� � ��� ����

�� � ���
��� ����
��� ����

�� � ���
�� ����
��� ����

��� ����
�� ����

��� ����
��� ����

�� ����

�� ����

�� � ���

� ���� ����

�� � ���

� � ��� ����
��� ����

�� ����
��� ����
��� ����

2QH � WKLUG �

� 2QH �WHQWK �

2QH � ILIWK �

2QH � IRXUWK �

2QH � WHQWK �

2QH � IRXUWK �

1RQH �

*DPH � 	 F �

� ���� ����

� � ��� ����
��� ����
��� ����

� ���� ����

� � ��� ����

� ���� ���� � � ��� ���� _ � ���� ����

,Q WKH DERYH UHWXUQ ZLOG GXFNV DQG ZRRGFRFNV RQH RI WKHP � ૺ DQG GRQ 
 W VXLW RXU FXVWRPHUV � 

DUH QRW LQFOXGHG � EHFDXVH WKH TXDQWLW\ VHQW WR _ ,Q VHYHUHZHDWKHU D IHZ SWDUPLJDQ DUH VHQW WR
/RQGRQ LV GHSHQGHQW HQWLUHO\ XSRQ WKH VHYHULW\ /RQGRQ IURP 6FRWODQG � DQG LQ ���� � � JUHDW

RI WKH ZLQWHU � :LWK WKH FRVWHUVZLOG GXFNV DUH QXPEHUV ZHUH VHQW WR WKH /RQGRQ PDUNHWV IURP

D IDYRXULWH DUWLFOH RI WUDGH � DQG LQ ZKDW WKRVH 1RUZD\ � 2QH VDOHVPDQ UHFHLYHG QHDUO\ �� ����
VWUHHW WUDGHVPHQ ZRXOG SURQRXQFH D IDYRXUDEOH SWDUPLJDQ LQ RQH GD\ � $ SRUWLRQ RI WKHVH ZHUH
VHDVRQ IRU ZLOG GXFNV � ZKLFK PHDQV D YHU\ GLVSRVHG RI WR WKH FRVWHUV � EXW WKH VDOH ZDV QRW
KDUG ZLQWHU � WKH QXPEHU VROG LQ /RQGHQ ZLOO � VXFK DV WR HQFRXUDJH IXUWKHU LPSRUWDWLRQV �

, DP WROG � HTXDO WKDW RI SKHDVDQWV ��� ���� � � 7KH UHWXUQV , JLYH VKRZ � WKDW � DW WKH WZR JUHDW
7KH JUHDW VWRFN RI ZLOG GXFNV IRU WKH /RQ � JDPH DQG SRXOWU\ �PDUNHWV � � � ��� ���� ELUGV DQG
GRQ WDEOHV LV IURP +ROODQG � ZKHUH WKH GXFN DQLPDOV � ZLOG DQG WDPH � DUH \HDUO\ VHQW WR /RQ
GHFR\V DUH REMHFWV RI JUHDW FDUH � /HVV WKDQ GRQ � 7R WKLV PXVW EH DGGHG DOO WKDW PD\ EH

D ILIWK RI WKH LPSRUWDWLRQ IURP +ROODQG LV FRQVLJQHG GLUHFW WR PHWURSROLWDQ JDPH �GHDOHUV
IURP /LQFROQVKLUH � 7KHVH ELUGV � DQG HYHQ WKH DQG SRXOWHUHUV � EHVLGHV ZKDW PD\ EH VHQW DV

ILQHVW DQG ODUJHVW � KDYH EHHQ VROG GXULQJ D SUHVHQWV IURP WKH FRXQWU\ � 	 F � � VR WKDW WKH
JOXW DW OV � HDFK � :RRGFRFNV � XQGHU VLPLODU /RQGRQ VXSSO\ PD\ EH VDIHO\ HVWLPDWHG � , DP

FLUFXPVWDQFHV � QXPEHU ZLWK SORYHUV � �� � ��� � � DVVXUHG � DW � ���� ���� �

QHDUO\ DO
O

RI ZKLFK DUH � JROGHQ SORYHUV � 
 EXW ,W LV GLIILFXOW WR DUULYH DW DQ\ YHU\ SUHFLVH

RI ZRRGFRFNV WKH FRVWHUPRQJHUV EX\ YHU\ IH
Z
� FRPSXWDWLRQ RI WKH TXDQWLW\ RI JDPH DQG SRXO

ૺ 7KH\ 
 UH RQO\ D PRXWKIXO DQG D KDOI � � VDLG _ WU
\

VROG E\ WKH FRVWHUV � RU UDWKHU DW WKH PRQH\
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YDOXH �RU SULFH � RI ZKDW WKH\ VHOO� 7KH PRVW _ EX\ D FKHDS OX[XU\ ZKHQ LW LV EURXJKW WR
H[SHULHQFHG VDOHVPHQ DJUHH� WKDW� DV WR TXDQ� WKHLU GRRUV� DV ZHOO DV RI WKRVHZKR DUH ૺ DOZD\VWLW\� LQFOXGLQJ HYHU\WKLQJ SRSXODUO\ FRQVLGHUHG RQ WKH ORRN �RXW IRU VRPHWKLQJ WRRWK\� VXFK DVJDPH �DQG , KDYH VR JLYHQ LW LQ WKH UHWXUQ�� WKH VKDEE\ JHQWHHOV� DV WKH\
UH FDOOHG� ZKR QHYHUWKH\ VHOO RQH�WKLUG � $V UHJDUGV YDOXH� KRZ � JLYHV QRWKLQJ EXW D VFDO\ SULFH� 7KH\
YH EDU
HYHU� WKHLU SXUFKDVHV IDOO YHU\ VKRUW RI D WKLUG � JDLQHG ZLWK PH WLOO , ZDV KDUG KHOG IURP SLWFK
2I WKH EHVW TXDOLWLHV RI JDPH� DQG HYHQPRUH LQJ LQWR WKHP� DQG RYHU DQG RYHU DJDLQ , VKRXOG �HVSHFLDOO\ RI SRXOWU\ � D WKLUG RI WKH KDZNHUV RQO\ LW ZRXOG KDYH EHHQ IRXUWHHQ GD\V DQ\KRZ�
PD\ EX\ D ILIWHHQWK� FRPSDUHG ZLWK WKHLU SXU 7KH\ 
 OO WHOO PHP\ ELUGV VWLQNV � ZKHQ WKH\
UH DV
FKDVHV LQ WKH ORZHU �SULFHG NLQGV � 7KH RWKHUV EX\ VZHHW DV IORZHUV� 7KH\
G JR WR WKH GHYLO WR
QRQH RI WKH EHVW TXDOLWLHV � 7KH PRUH � DULVWR VDYH WKUHH IDUWKLQJV RQ D SDUWULGJH�ૻ 2WKHU
FUDWLF� RI WKH SRXOWU\ �KDZNHUV ZLOO� DV D UXOH � _ EX\HUV DUH ROG JRXUPDQGV � OLYLQJ SHUKDSV RQRQO\ EX\ � ૺ ZKHQ WKH\ KDYH DQ RUGHU� RU D VPDOO LQFRPHV� RU LI SRVVHVVHGRI DPSOH LQFRPHV�
VXUH VDOH� WKH EHVW TXDOLW\ RI (QJOLVK WXUNH\ � EXW FRQILQLQJ WKHPVHOYHV WR D VPDOO H[SHQGL
FRFNV� ZKLFK FDQQRW EH ZRQGHUHG DW� VHHLQJ WKDW WXUH � RWKHUV� DJDLQ � DUH PHQ ZKR OLNH D FKHDS
WKH DYHUDJH SULFH RI WKH (QJOLVK WXUNH\ � FRFN GLQQHU� DQG VHOGRP HQMR\ LW� DW WKHLU RZQ FRVW�
LV ��V� 2QH VDOHVPDQ WKLV \HDU VROG �DW /HDG � XQOHVV LW EH FKHDS� DQG ZKR EHVW RI DO

O

OLNH
HQKDOO � VHYHUDO WXUNH\ �FRFNV DW ��V � HDFK � DQG ૺ VXFK D WKLQJ DV D PRRU ELUG �JURXVH � �ૻ VDLG
RQH DW �� � 7KH DYHUDJH SULFH RI DQ (QJOLVK RQH KDZNHU � ૺ ZKLFK FDQ EH HDW XS WR D PDQ 
 VWXUNH\ �KHQ LV �V � �G � � DQG RI WKHVH WKH FRVWHUV RZQ FKHFN � � 7KLV ZDV DOVR WKH RSLQLRQ RI D

EX\ D IHZ � EXW WKHLU FKLHI WUDGH LV LQ IRUHLJQ _ SRXOWHUHU DQG JDPH �GHDOHU � ZKR VRPHWLPHV VROG
WXUNH\ �KHQV � RI ZKLFK WKH DYHUDJH SULFH �ZKHQ  JRRGV � WR WKH KDZNHUV � 2I WKLV FODVV RI � SD

RI JRRG TXDOLW\ DQG LQ JRRG FRQGLWLRQ � LV �V � WURQV � PDQ\ VKRSNHHSHUV � LQ DOO EUDQFKHV RI

7KH IRUHLJQ WXUNH\ �FRFNV DYHUDJH KDOI WKH SULFH _ EXVLQHVV � KDYH D SHUIHFW KRUURU � DV WKH\ ZLOO

RI WKH (QJOLVK � RU �V � � � 2I 'RUNLQJ IDW _ FDUH QRWKLQJ IRU KDYLQJ RFFXSLHG WKH WUDGHV
FKLFNHQV � ZKLFK DYHUDJH �V � WKH FRXSOH � WKH PHQ 
 V WLPH WR QR SXUSRVH �

KDZNHUV EX\ QRQH �VDYH DV LQ WKH FDVH RI WKH 7KH JDPH DQG SRXOWU\ VWUHHW � VHOOHUV � , DP

WXUNH\ �FRFNV � � EXW RI WKH ,ULVK IRZOV � ZKLFK � WROG � VRRQ ILQG RXW ZKHQ D FXVWRPHU LV EHQW
WKLV VHDVRQ � KDYH DYHUDJHG �V � �G � WKH FRXSOH � XSRQ D EDUJDLQ � DQG VKDSH WKHLU SULFHV DFFRUG
WKH\ EX\ ODUJHO\ � 2

Q

WKH RWKHU KDQG WKH\ EX\ LQJO\ � $OWKRXJK WKHVH VWUHHW � VHOOHUVPD\ JHQH
QHDUO\ DOO WKH UDEELWV VHQW IURP 6FRWODQG � DQG UDOO\ WDNH DV WKHLU PRWWR WKH DQQRXQFHPHQW VR

KDOI RI WKRVH VHQW IURP 2VWHQG � ZKLOH WKH\ _ RIWHQ VHHQ LQ WKH VKRSV RI FRPSHWLWLYH WUDGHV �

 FOHDU WKH PDUNHW ૻ � QR PDWWHU RI ZKDW WKH PHQ � � QR UHDVRQDEOH RIIHU UHIXVHG �ૻ WKH\ DUH
JOXWPD\ FRQVLVW � ZKHQ WKHUH LV D JOXW � 7KHUH VRPHWLPHV VR ZRUULHG LQ EDUJDLQLQJ WKDW WKH\ GR

LV DQRWKHU GLVWLQFWLRQ RI ZKLFK WKH KDZNHU DYDLOV UHIXVH �

KLPVHOI � 7KH DYHUDJH SULFH RI \RXQJ SOXPS ,Q D FRQYHUVDWLRQ , KDG ZLWK D � UHWLUHG �

SDUWULGJHV LV �V � �G � WKH EUDFH � RI ROG SDUWULGJHV � JDPH VDOHVPDQ � KH VDLG LW PLJKW EH FXULRXV

�V � � DFFRUGLQJO\ � WKH FRVWHU EX\V WKH RO
G
� ,W LV WR WUDFH WKH KLVWRU\ RI D EUDFH RI ELUGV � RI

WKH VDPH ZLWK SKHDVDQWV � WKH \RXQJ DYHUDJLQJ JURXVH � IRU LQVWDQFH � VROG LQ WKH VWUHHWV � DQG KH

�V � WKH EUDFH � WKH ROG �V � �ૺ $QG , FDQ VHOO WKHP GLG LW DIWHU WKLV PDQQHU � 7KH\ ZHUH VKRW LQ

EHVW� � VDLG RQH PDQ � � IRU P\ FXVWRPHUV VD\ WKH +LJKODQGV RI 6FRWODQG E\ D PHPEHU RI

WKH\ 
 UH PRUH WDVWLHU � OLNH � , 
 YH VROG JDPH IR
U

SDUOLDPHQW ZKR KDG JODGO\ OHIW WKH VHQDWH IRU
WZHOYH \HDUV � RU PRUH � EXW , QHYHU WDVWHG DQ\ RI WKH PRRUV � 7KH\ ZHUH WUDQVIHUUHG WR D WUDGHV
DQ\ NLQG � VR , FDQ 
 W VD\ ZKR 
 V ULJKW DQG ZKR 
 V PDQ ZKR OLYHG LQ RU QHDU VRPH 6FRWFK WRZQ
ZURQJ � � KDYLQJ UDLOZD\ FRPPXQLFDWLRQ � DQG ZLWK ZKRP
7KH KDZNHUV EX\ � DOVR � JDPH DQG SRXOWU\ � WKH KRQRXUDEOH JHQWOHPDQ � � RU ૺ WKH QREOH

ZKLFK ZLOO QRW � NHHS � DQRWKHU GD\ � 6RPH � ORUG � � KDG SHUKDSV HQGHDYRXUHG WR GULYH D KDUG
WLPHV WKH\ SXII RXW WKH EUHDVW RI D FKLFNHQ ZLWK EDUJDLQ � +H �WKH VHQDWRU � PXVW KDYH D JRRG
IUHVK SRUN ID

W � ZKLFK PHOWV DV WKH ELUG URDVWV � SULFH IRU KLV ELUGV � DV KH KDG JLYHQ D ODUJH VXP

� ,W IUHVKHQV WKH IRZO � , 
 YH EHHQ WROG � DQG LP � IRU WKH PRRU � DQG WKH VHDVRQ ZDV D EDG RQH �

SURYHV LW � � VDLG RQHPDQ � � DQG WKH VKRSNHHSHUV WKH ELUGV ZHUH VFDUFH DQG ZLOG � WKH\ ZRXOG
QRZ DQG WKHQ � GRHV WKH VDPH � ,W 
 V D LPSURYH VRRQ EH ૺ SDFNHG � � EH LQ IORFNV RI WZHQW\ RU

PHQW � VLU � � WKLUW\ LQVWHDG RI LQ EURRGV � � DQG WKHQ WKHUH

,Q WKH SUHVHQW VHDVRQ WKH FRVWHUV KDYH ERXJKW ZRXOG EH QR WRXFKLQJ D IHDWKHU RI WKHP � 7KH

RI ZLOG GXFNV � FRPSDUDWLYHO\ � QRQH � DQG RI WHDO � FDQQ\ 6FRW ZRXOG TXLHWO\ VD\ WKDW LW ZDV HDUO\
ZLGJHRQV � ZLOG ELUGV � DQG ODUNV � QRQH DW DOO � RU LQ WKH VHDVRQ� DQG WKH ELUGV QHYHU SDFNHG VR

VR VSDUHO\ � DV WR UHTXLUH QR QRWLFH � HDUO\ � WKDW DV WR SULFH � KH FRXOG RQO\ JLYH ZKDW

KH FRXOG JHW IURP D /RQGRQ VDOHVPDQ � DQG2S WKH 675((7 � 385&+$6(56 2
)

*$0( $1' KH ZDV ૺ QDH MXVW IUHH WR �HQWHU LQWR DQ\ DJUHH
328/75< � _ PHQW IR

U
D IL[HG SULFH DW D 
 �ૻ 7KH KRQRXU

$V WKH SXUFKDVHUV RI JDPH DQG SRXOWU\ DUH RI DEOH JHQWOHPDQ � DIWHU PXFK GHPXUULQJ � JLYHV

D GLIIHUHQW FODVV WR WKH FRVWHUPRQJHUV 
 RUGLQDU\ ZD\ � IHHOLQJ SHUKDSV WKDW KH FDQQRW ZHOO GR

FXVWRPHUV � , PD\ GHYRWH D IHZ ZRUGV WR WKHP � DQ\WKLQJ HOVH � ,Q GXH FRXUVH WKH JURXVH DUH
)URP DOO WKH LQIRUPDWLRQ WKDW , FRXOG DFTXLUH � UHFHLYHG LQ /HDGHQKDOO � DQG XQSDFNHG DQG
WKH\ DSSHDU WR FRQVLVW � SULQFLSDOO\ � RI WKRVHZKR IXQJ DERXW ZLWK DV OLWWOH FHUHPRQ\ DV LI WKH\
UHVLGH DW D GLVWDQFH IURP DQ\ FKHDSPDUNHW � DQG KDG EHHQ ૺ VODXJKWHUHG ૻ E\ D :KLWHFKDSHO



��� /21'21 /$%285 $1' 7+( /21'21 3225�

MRXUQH\PDQ EXWFKHU � DW VR PXFK D KHDG� ,W _ YLFH� DQG EHVLGHV WKH XSSHU VHUYDQWV WDNHV RQ VR�
LV D WKLQ PDUNHW � SHUKDSV � ZKHQ WKH\ FRPH WR 7KH RWKHUV SXWV XSZLWK LWPRUH WKDQ WKH\ ZRXOG�
KDQG� $ GHDOHU� IDVKLRQDEOH LQ WKH SDULVK RI _ , VXSSRVH� EHFDXVH WKH\ KRSHV WR EH EXWOHUV
6W� *HRUJH � +DQRYHU �VTXDUH� KDV GHFOLQHG WR WKHPVHOYHV LQ WLPH� 7KH RQO\ GHFHQW SHRSOH LQ
JLYH WKH SULFH GHPDQGHG� WKH\ ZHUH QRW KLV WKH KRXVH , OLYHG LQ ODVW ZDV PDVWHU DQG PLV�
PRQH\ � � KH KDG WR JLYH VXFK ORQJ FUHGLW�� _ VXV� , ZRQ ����� DQG JRW LW WRR� RQ WKH &RORQHO�
$ GHDOHU� SRSXODU LQ WKH ZDUG RI &KHDS� KDV ZKHQ KH ZRQ WKH /HJHU � 0DVWHU ZDV D ELW RI
DOVR GHFOLQHG WR EX\ � DQG IRU WKH VDPH DOOHJHG D WXUI JHQWOHPDQ� DQG VRZH DOO GDEEOHG � OLNH
UHDVRQ� 7KH VDOHVPDQ� NQRZLQJ WKDW VRPH RI PDVWHU OLNH PDQ� \RX NQRZ� VLU� , WKLQN WKDW
WKHVH GHDOHUV PXVW EX\ � TXLHWO\ VD\V WKDW KH ZDV LQ ����� EXW , 
P QRW FHUWDLQ� :H FDPH WR
ZLOO WDNH QR OHVV� DQG DV KH LV NQRZQ WR EH /RQGRQ QRW ORQJ DIWHU 'RQFDVWHU � � KH PHDQW
D PDQ RI KLV ZRUG� OLWWOH LV VDLG XSRQ WKH 'RQFDVWHU UDFHV�� ૺ VRPHWKLQJ DERXW D ODZVXLW�
VXEMHFW � $V WKH KRXU DUULYHV DW ZKLFK IDVKLRQ DQG WKDW ZLQWHU , OHIW VHUYLFH DQG ERXJKW WKH
DEOH JDPH�GHDOHUV DUH FRPSHOOHG WR EX\ � RU JRRGZLOO RI D FRIIHH�VKRS IRU ���� ,W GLGQ
W
GLVDSSRLQW FXVWRPHUV ZKR ZLOO QRW EURRN VXFK DQVZHU� , ZDVQ
W XS WR WKH FRIIHH�PDNLQJ � ,
GLVDSSRLQWPHQW � WKHPDUNHW � SHUKDSV � LV JOXWWHG� WKLQN � WKHUH
 V D GHDO RI WKLQJV EHORQJV WR DO

O

RZLQJ WR D YHU\ JUHDW FRQVLJQPHQW E\ D ODWHU WKLQJV � VR , JRW RXW RI LW � DQG DIWHU WKDW , ZDV
UDLOZD\ WUDLQ � 7KH ,QYHUQHVV &RXULHU � RU WKH LQ VHUYLFH DJDLQ � DQG WKHQ , ZDV D ERRWV DW DQ

1RUWK RI 6FRWODQG *D]HWWH � DUH LQ GXH FRXUVH LQQ � %XW , FRXOGQ 
 W VHWWOH WR QRWKLQJ ORQJ � , 
 P

TXRWHG E\ WKH /RQGRQ SDSHUV � WRXFKLQJ WKH _ RI D IUHH VSLULW � \RX VHH� , ZDV KDUG XS DW ODVW �

ૺ H[WUDRUGLQDU\ VSRUW ૻ RI D SDUW\ RI ORUGV DQG DQG , SRSSHG P\ ZDWFK IRU D VRYHUHLJQ � EHFDXVH
JHQWOHPHQ LQ WKH +LJKODQGV � DQG WKH � KHDGV � � D IULHQG RI PLQH � ZH VRPHWLPHV GUDQN WRJHWKHU

RI JDPH DUH SDUWLFXODUL]HG ZLWK D FDUH WKDW ZRXOG RI D QLJKW � VDLG KH FRXOG SXW PH LQ WKH SLJHRQ

GR KRQRXU WR D 3ULFH &XUUHQW � 7KH VDOHVPDQ _ DQG FKLFNHQ OLQH � WKDW ZDV ZKDW KH FDOOHG LW � EXW
WKHQ GLVSRVHV UDSLGO\ RI GLYHUV ૺ EUDFH � WR WKH LW PHDQW JDPH � 7KLV MXVW VXLWHG PH � IRU , 
 G EHHQ

� KDZNHUV � � DW ,V � RU �V � WKH EUDFH � DQG WKH RXW ZLWK WKH SRDFKHUV ZKHQ , ZDV D ODG � DQG
KDZNHU RIIHUV WKHP WR KRWHO � NHHSHUV � DQG VKRS � LQGHHG ZKHQ , ZDV LQ VHUYLFH � RXW RI D QLJKW RQ

NHHSHUV � DQG KRXVHNHHSHUV � VHOOLQJ VRPH DW WKH VO\ � VR , NQHZ WKH\ JRW VWLIILVK SULFHV � 0\

�V � �G � WKH EUDFH � VRPH DW �V � � DW �V � �G � � DW �V � � _ IULHQG JRWPH WKH SLJHRQV � , EHOLHYH KH FKHDWHG
DQG DW OHVV � ૺ $W ODVW �ૻ VDLG P\ LQIRUPDQW � PH � EXW KH 
 V JRQH WR JORU\ � 7KH QH[W VHDVRQ

ૺ KH PD\ VHOO WKH ILQHVW EUDFH RI KLV EDVNHW � JDPH ZDV PDGH OHJDO HDWLQJ � %HIRUH WKDW ,

ZKLFK KH KDV KHOG EDFN WR JHW D EHWWHU SULFH IRU � FOHDUHG IURP ��V � WR ��V � D ZHHN E\ VHOOLQJ P\

DW �G � D � SLHFH � UDWKHU WKDQ NHHS WKHP RYHU �QLJKW � SLJHRQV � 
 , FDUULHG UHDO SLJHRQV DVZHOO � ZKLFK
DQG WKDW WR D ZRPDQ RI WKH WRZQ �ZKRP KH PD\ , VDLGZDV P\ RZQ UHDULQJ DW *UDYHVHQG � , VROG
KDYH PHW UHHOLQJ KRPH ZLWK PRQH\ LQ KHU P\ JDPH SLJHRQV  WKHUH ZDV DOO VRUWV RI QDPHV
SXUVH � 7KXV WKH SURGXFWV RI DQ KRQRXUDEOH IRU WKHP LQ WKH &LW\ � DQG VRPHWLPHV LQ WKH
JHQWOHPDQ 
 V VNLOIXO LQGXVWU\ � RQ ZKLFK KH _ 6WUDQG � RU &KDULQJ �FURVV � RU &RYHQW �JDUGHQ � ,

JUHDWO\ SULGHG KLPVHOI � DUH HDWHQ E\ WKHZRPDQ VROG WR VKRSNHHSHUV � 2IW HQRXJK , 
 YH EHHQ RI

DQG KHU IDQF\ PDQ � 
 JUXPEOLQJO\ HQRXJK � IRU IHUHG VR PXFK WHD IR
U

D KDUH � , VRPHWLPHVKDG
WKH\ SURQRXQFH WKH ELUGV LQIHULRU WR WULSH � D KDUH LQ HDFK SRFNHW � EXW WKH\ ZDV YHU\ DZN �

7KH EHVWTXDUWHUV IRU WKH VWUHHW � VDOHGI JDPHDQG ZDUG FDUULDJH � LI RQHZDV VROG � WKH RWKHU VDJJHG
SRXOWU\ DUH � , DP LQIRUPHG IURP VHYHUDO VRXUFHV � VR � , YHU\ VHOGRP VROG WKHP � DW WKDW WLPH � DW

HLWKHU WKH EXVLQHVV SDUWV RI WKH PHWURSROLV � RU OHVV WKDQ �V � �G � � RIWHQ �V � �G � � DQG VRPHWLPHV
HOVH WKH KRXVHV LQ WKH VHYHUDO VXEXUEV ZKLFK DUH �V � RU PRUH � , RQFH VROG D WKXPSLQJ ROG MDFN
WKH IXUWKHVW IURP D PDUNHW RU IURP D EXVLQHVV KDUH WR D GUDSHU IR

U

�V � � LW ZDV &KULVWPDV
SDUW � 7KH VTXDUHV � FUHVFHQWV � SODFHV � DQG VWUHHWV � WLPH � DQG KH WKRXJKW LW ZDV D EHDXW\ � , ZHQW
WKDW GR QRW SDUWDNH RI RQH RU WKH RWKHU RI WKHVH LQWR WKH FRXQWU\ DIWHU WKDW � DPRQJ P\ IULHQGV �
FKDUDFWHULVWLFV � DUH SURQRXQFHG � QR JRRG �ૻ DQG KDG D GHDO RI XSV DQG GRZQV LQ GLIIHUHQW

SDUWV � , ZDV D QDYY\ SDUW RI WKH WLPH � WLOO ILYH
2) 7+( (;3(5,(1&( 2

)
$ *$0( +DZNHU � RU VL[ \HDU EDFN , FDPH WR /RQGRQ DJDLQ � DQG

7KH PDQ ZKR JDYH PH WKH IROORZLQJ LQIRUPD � , JRW LQWRP\ RO
G

WUDGH � EXW LW 
 V TXLWH D GLIIHUHQW
WLRQ ZDV VWURQJ DQG UREXVW � DQG KDG D ZHDWKHU � WKLQJ QRZ � , KDZNV JURXVH � DQG HYHU\ WKLQJ �

EHDWHQ ORRN � +H VHHPHG DERXW ILIW\ � +H ZRUH TXLWH RSHQ � /HDGHQKDOO DQG 1HZJDWH LV P\
ZKHQ , VDZ KLP D ODUJH YHOYHWHHQ MDFNHW � D FORWK PDUNHWV � 6L[ RI RQH DQG KDOI � D � GR]HQ RI

ZDLVWFRDW ZKLFK KDG EHHQ RQFH JUHHQ � DQG EURZQ W 
RWKHU � :KHQ WKHUH 
 V D JUHDW DUULYDO RI JDPH�

FRUGXUR\ WURXVHUV � 1R SDUW RI KLV DWWLUH � WKRXJK DIWHU D JDPH EDWWOH ૻ � KH ZRXOG VR FDOO D EDWWXH�

LW VHHPHG RO
G � ZDV SDWFKHG � KLV VKLUW EHLQJ FOHDQ � DQG LW 
 V �ZDUP ZHDWKHU � WKDW 
 V P\ WLPH RI GD\ �

DQG ZKLWH � +H HYLGHQWO\ DLPHG DW WKH JDPH � IR
U

WKHQ , FDQ EX\ FKHDS � $ PXJJ\ GD\ �ZKHQ
NHHSHU VW\OH RI GUHVV � +H DIIHFWHG VRPHKXPRXU � LW 
 V FORVH DQG ZDUP � LV EHVW RI DOO � , KDYH D WLG\
DQG ZDV GRJJHG LQ KLV RSLQLRQV � ELW RI FRQQHFWLRQ QRZ LQ JDPH � DQG GRQ 
 W WRXFK

ૺ , ZDV D JHQWOHPDQ 
 V IRRWPDQ ZKHQ , ZDV D SRXOWU\ ZKHQ , FDQ JHW JDPH � *URXVH LV WKH
\RXQJ PDQ � � KH VDLG � ૺ DQG VDZ OLIH ERWK LQ ILUVW WKLQJ , JHW WR VHOO � 7KH\ DUH OHJDO HDWLQJ
WRZQ DQG FRXQWU\ � VR , NQRZV ZKDW WKLQJV RQ WKH ��WK RI $XJXVW � EXW DV WKHUH 
 V KXQGUHGV
EHORQJV � � > $ FRPPRQ SKUDVH DPRQJ SHUVRQV RI EUDFHV VROG LQ /RQGRQ WKDW GD\ � DQG DV

RI KLV FODVV WR GHQRWH WKHLU EHLQJ PHQ RI WKH WKH\ 
 UH VKRW LQ 6FRWODQG DQG <RUNVKLUH � DQG
ZRUOG � � ૺ , QHYHU OLNHG WKH FRQILQHPHQW RI VHU � RWKHU SODFHV ZKHUH WKHUH 
 V PRRUV � LQ FRXUVH
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WKH\
 UH NLOOHG EHIRUH LW
V OHJDO� ,W
V QRW RIWHQ VQLSH� EXWQRW VRPXFK � , QHYHU SOD\V QR WULFNV
, FD

Q

JHW WKHP HDUO\ LQ WKH VHDVRQ � QRW WKH ZLWK P\ ELUGV � , WULPV WKHP XS WR ORRN ZHOO �

ILUVW ZHHN � EXW , KDYH KDG WKUHH EUDFH WZR FHUWDLQO\ � ,I WKH\ ZRQ 
 W NHHS � DQG ZRQ 
 W VHOO �

GD\V EHIRUH WKH\ ZHUH OHJDO � DQG VROG WKHP , VWLFNV WKHP LQWR D ODQGORUG , NQRZV � DV OLNHV
DW �V � D EUDFH � WKH\ FRVW PH �V � �G � � EXW , ZDV WKHP KLJK � IRU D TXDUWHUQ RU D SRW � RU DQ\WKLQJ �

WROG , ZDV IDYRXUHG � , JRW WKHP RI D GHDOHU � ,W 
 V RIWHQ LPSRVVLEOH WR NHHS WKHP � ,I WKH\ 
 UH

EXW WKDW 
 V D VHFUHW � , VROG D IHZ \RXQJ SDU � _ KDUG KLW LW 
 V VRRQ XS ZLWK WKHP � $ VSRUWVPDQ �

WULGJHV ZLWK JURXVH WKLV \HDU DW LV � �G � DQG LI KH KDV D JRRG GRJ  EXW \RX 
 OO NQRZ WKDW LI

�V � �G � D SLHFH � DOORZLQJ �G � RU �G � LI D EUDFH \RX 
 YH HYHU EHHQ D VKRRWLQJ � VL
U
� PD\ JHW FORVH

ZDV WDNHQ � 7KH\ ZHUHQ 
 W OHJDO HDWLQJ WLOO WKH XSRQ D FRYH\ RI \RXQJ SDUWULGJHV EHIRUH KH

�V
W

RI 6HSWHPEHU � EXW WKH\ ZDV VKRW E\ JURXVH VSULQJV WKHP � DQG WKHQ JLYH WKHP KLV RQH � WZR �

VKRRWHUV� DQG ZKHQ , KDZNHG WKHP , FDOOHG ZLWK ERWK EDUUHOV � DQG WKH\ 
 UH ULGGOHG WR ELWV �

WKHP TXDLOV � /RUG � VL
U � JHQWOHIRONV  DQG ,,PD\ PDNH ��V � D ZHHN DOO WKH \HDU URXQG �

VHUYH D JRRG PDQ\ � OHDVWZD\V WKHLU FRRNV � DQG EHFDXVH , KDYH D FRQQHFWLRQ � , 
 P YHU\ PXFK
QRZ DQG WKHQ WKHPVHOYHV � � WKH\ GRQ 
 W PDNH D UHVSHFWHG � , WKLQNV � RQ P\ URXQG � IR

U , GHDO
IXVV DERXW *DPH /DZV � WKH\ 
 YH WR

R

PXFK IDLU � WKDW WKHUH � VL
U � EUHHGV UHVSHFW � \RX NQRZ �

VHQVH� , 
 YH ERXJKW JURXVH TXLWH IUHVK DQG :KHQ , FDQ 
 W JHW JDPH �ELUGV � , FDQ VRPH
ILQHZKHQ WKHUH 
 V EHHQ D ORW � DQG EDG NHHSLQJ WLPHV � LQGHHG RIWHQ � JHW KDUHV � DQG PRVWO\ UDE
ZHDWKHU � DW �V � DQG ��G � HDFK � , 
 YH VROG WKHP ELWV � , 
 YH KDZNHG YHQVRQ � EXW GLG QR JRRG
VRPHWLPHV DW OV � �G � DQG �V � HDFK � DQG �V � �� � WKRXJK , FULHG LW DW �G � WKH OE � 0\ EHVW ZHHNV

WK
H

EL
J

RQHV � EXW RQO\ WZLFH RU WKULFH � ,I \RX LV ZRUWK ��V � WR ��V � � P\ZRUVW LV �V � WR ��V � , 
 P

DVN YHU\ ORZ DW ILUVW � SHRSOH ZRQ 
 W EX\ � RQO\ D JRRG GHDO LQ WKH FRXQWU\ � ZRUNLQJ LW � , 
 P

D IH
Z

JRRG MXGJHV � 
 FDXVH WKH\ WKLQN VRPHWKLQJ IRUFHG WR VHOO ILVK VRPHWLPHV � *HHVH , VRPHWLPHV
PXVW EH DPLVV � , RQFH ERXJKW D GR]HQ JRRG MRLQ D PDWH LQ VHOOLQJ � , GRQ 
 W PL[ PXFK ZLWK
KDUHV � RQ D 6DWXUGD\ DIWHUQRRQ � IRU ��V � �G � ,W WKH FRVWHUPRQJHUV � LQ FRRUVH , NQRZV VRPH � ,

ZDV MROO\ KRW � DQG , FRXOG KDUGO\ VHOO WKHP � OLYH PLGGOLQJ � '
R , HYHU HDWP\ RZQ JDPH LI

, JRW ,V � �G � D SLHFH IRU WKUHH RI WKHP � �V � IR
U

LW 
 V KLJK " 1R � VL
U �QHYHU � , FRXOGQ 
 W VWDQG VXFK

WKH ILQHVW RQH � OV � �G � IRU ILYH � QR � IR
U

IRXU � OV � FDJ �PDJ � P\ VWRPDFK FRXOGQ 
 W  WKRXJK , 
 YH

��G� IR
U

WZR � DQG , KDG D GHDO RI WURXEOH WR EHHQ D JHQWOHPDQ 
 V VHUYDQW � 6XFK VWXII GRQ 
 W

JHW D ODQGORUG WR WDNH WKH ODVW WZR IRU OV � �G � � VXLW QRERG\ EXW ULFK SHRSOH � ZKRVH VWRPDFK 
 V

WR ZLSH RII D EL
W

RI D GULQN VFRUH � , GLGQ 
 W GLVHDVHG E\ RYHU � IHHGLQJ � DQG WKDW 
 V EHHQ EURXJKW

GR VR EDG DV LW ZDV � EXW LI LW KDGQ 
 W EHHQ 6D � XS WR LW � OLNH � , 
 YH RQO\ P\VHOI WR NHHS QRZ �

WXUGD\ � , VKRXOG KDYH PDGH D JRRG WKLQJ RI , 
 YH KDG D ZLIH RU WZR � EXW ZH SDUWHG ૻ �WKLV


 HP � ,W 
 V YHU\ KDUG ZRUN FDUU\LQJ D GR]HQ ZDV VDLG JUDYHO\ HQRXJK � � � WKHUH ZDV QRWKLQJ
KDUHV � DQG HYHU\ RQH RI WKDW OR

W
� H[FHSW WZR � WR KLQGHU XV � , VHH WKHP VRPHWLPHV DQG WUHDW

DQG WKH\ ZDV ILQH OHYHUHWV � ZDV DV FKHDS DV WKHP �ૻ

EXWFKHU 
 V PHDW DW KDOI � D � FURZQ D SLHFH � , 
 YH 7KH TXDQWLW\ RI JDPH DQQXDOO\ VROG LQ WKH
GRQH PLGGOLQJ LQ SDUWULGJHV WKLV \HDU � , 
 YH /RQGRQ VWUHHWV LV DV IROORZV � � �
ERXJKW WKHP � EXW LQL[HG WKLQJV WKH\ ZDV � DV *URXVH �

ORZ DV IURP ��G � WR ��G � D EUDFH � DQG KDYHPDGH 3DUWULGJHV � � � � �� ����

D SURILW � ELJ RU OLWWOH DV KDSSHQHG � RQ HYHU\ RQH � 3KHDVDQWV � � � � �� ����
3HRSOH WKDW 
 V UHJXODU FXVWRPHUV , DOZD\V FKDUJH 6QLSHV � � � ����

�G � SURILW LQ �V � �G � WR � DQG WKDW 
 V ID
U

FKHDSHU +DUHV � � � �� ����
WKDQ WKH\ FDQ JHW VHUYHG RWKHUZD\V � ,W 
 V FKLHIO\ _

WK
H

JDPH EDWWOHV WKDW GRHV VR PXFK WR FKHDSHQ 67$7(0(17 2
)

7ZR 328/75< +$:.(56 �

SDUWULGJHV RU SHDVDQWV � � VR KH DOZD\V FDOOHG 7ZR EURWKHUV � ERWK JRRG � ORRNLQJ DQG ZHOO
SKHDVDQWV � � � DQG LW 
 V RQO\ WKHQ , PHGGOHV ZLWK VSRNHQ \RXQJ PHQ � RQH , PLJKW FKDUDFWHULVH
SHDVDQWV � 7KH\ 
 UH VROG KDQGLHU WKDQ WKH RWKHU DV KDQGVRPH � JDYH PH WKH IROORZLQJ DFFRXQW �

ELUGV DW WKH VKRSV � , WKLQN � 7KH\ 
 UH OHJDO HDWLQJ , IRXQG WKHP XQZLOOLQJ WR VSHDN RI WKHLU \RXWK �

RQ WKH �VW RI 2FWREHU � 6XFK QRQVHQVH � ZK\ LV
Q 
 W DQG GLG QRW SUHVV WKHP � , ZDV DIWHUZDUGV LQ

PXWWRQ PDGH OHJDO HDWLQJ � RQO\ MXVW DW WLPHV � DV IRUPHG WKDW WKHLU SDUHQWV GLHG ZLWKLQ WKH VDPH
ZHOO " ,Q YHU\ KDUG ZHDWKHU , 
 YH GRQH ZHOO RQ PRQWK � DQG WKDW WKH IDPLO\ ZDV WDNHQ LQWR WKH
ZLOG GXFNV � 7KH\ FRPH RYHU KHUH ZKHQ WKH ZRUNKRXVH � EXW WKH WZR ER\V OHIW LW LQ D OLWWOH
ZHDWKHU 
 V D FOLSSHU � IRU \RX VHH FROG ZHDWKHU WLPH � DQG EHIRUH WKH\ FRXOG EHQHILW E\ DQ\
VXLWV VRPH ELUGV DQG NLOOV RWKHUV � ,W DLQW KDUG VFKRROLQJ � 1HLWKHU RI WKHP FRXOG UHDG RU ZULWH �

ZHDWKHU WKDW 
 V GULYHQ WKHP KHUH � WKH IURVW KDV 7KH\ OHIW � , EHOLHYH � ZLWK VRPH OLWWOH VXP LQ

GUDZHG WKHP KHUH � EHFDXVH LW 
 V RQO\ WKHQ WKH\ 
 UH KDQG � WR ૺ VWDUW WKHLUVHOYHV �ૻ $Q LQWHOOLJHQW
FKHDS � , 
 YH ERXJKW EHDXWLHV DW �V � D SLHFH � DQG FRVWHUPRQJHU � ZKR ZDV ZLWK PH ZKHQ , VDZ WKH
RQH GD\ , FOHDUHG ��V� �G � RXW RI WZHOYH EUDFH RI WZR EURWKHUV � WROG PH WKDW ૺ D FRVWHUPRQJHU
WKHP � , 
 YH RIWHQ FOHDUHG �V � DQG �� � � DW OHDVW ZRXOG UDWKHU EH WKRXJKW WR KDYH FRPH RXW RI

DV RIWHQ DV WKHUH 
 V EHHQ D FKDQFH � , NQHZ D PDQ SULVRQ WKDQ RXW RI D ZRUNKRXVH � � IRU KLV
WKDW GLG XQFRPPRQ ZHOO RQ WKHP � DQG KH RQFH PDWHV ૻ ZRXOG VD\ � LI WKH\ KHDUG KH KDG EHHQ
WROG D SDUVRQ � RU D MRXUQH\PDQ SDUVRQ � , GRQ 
 W ORFNHG XS � ૺ 2 � KH 
 V RQO\ EHHQ TXRGGHG IRU
NQRZZKDW KH ZDV � WKDW LI HYHU KH SUD\HG LW ZDV IR
U

SLWFKLQJ LQWR D FUXVKHU �ૻ 7KH WZR EURWKHUV

D KDUG ZLQWHU DQG ORWV R ZLOG GXFNV � , 
 YH GRQH ZRUH FOHDQ VPRFN FRXQWU\ IURFNV RYHU WKHLU

D OLWWOH VRPHWLPHV LQ SORYHU � DQG ZRRGFRFN � DQG GUHVV � DQGPDGH D OLEHUDO GLVSOD\ RI WKHLU FOHDQ �

y y y � ����
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EXW FRDUVH� VKLUWV� ,W ZDV RQ D 0RQGD\ WKDW , 7KH VWUHHW WUDGH LQ OLYH SRXOWU\ FRQWLQXHVRQO\
, VDZ WKHP� :KDW RQH EURWKHU VDLG� WKH RWKHU IRU WKUHH PRQWKV IURP WKH ODWWHU SDUW RI -XQH
FRQILUPHG � VR , XVH WKH SOXUDO ૺ ZH�� , WR WKH ODWWHU SDUW RI 6HSWHPEHU� $W WKLV SHULRG�
� :H VHOO SRXOWU\ DQG JDPH� EXW VWLFN PRVW WKHKDZNHUV VD\� DV WKH\ FDQ
W JHW � GHDG� WKH\

WR SRXOWU\ � ZKLFK VXLWV RXU FRQQHFWLRQ EHVW� :H PXVW JHW ૺ OLYH�ૻ 'XULQJ WKHVH WKUHHPRQWKV
EX\ DW /HDGHQKDOO � :H
 UH QHYHU FKHDWHG LQ WKH KDZNHUV VHOO ��� FKLFNHQV DQG ��� GXFNV
WKH WKLQJV ZH EX\ � LQGHHG� SHUKDSV � ZH FRXOG 
QW ZHHNO\� E\ KDZNLQJ � RU ������ LQ WKH VHDVRQ
EH� $ VDOHVPDQ ZLOO VD\� 0U� + � ZLOO � RI ��ZHHNV� 2FFDVLRQDOO\ � DV PDQ\ DV ��PHQ
 %X\� LI \RX OLNH � , FDQ
W UHFRPPHQG WKHP� DQG ZRPHQ � WKH VDPH ZKR KDZN GHDG JDPH
8VH \RXU RZQ MXGJPHQW � 7KH\ 
UH FKHDS�
 +H _ DQG SRXOWU\ � DUH FRQFHUQHG LQ WKH WUDIILF , DP
KDV RQO\ RQH SULFH � DQG WKDW
V RIWHQ D ORZ RQH� WUHDWLQJ RI� $W RWKHU WLPHV WKHUH DUH KDUGO\ ���
:H JLYH IURP OV� WR OV� �G� IRU JRRG FKLFNHQV� DQG LQ VRPH QRW �� VR HPSOR\HG � IRU LI WKHZHD
DQG IURP �V� �G� PRVWO\ IRU JHHVH DQG WXUNH\V � WKHU EH WHPSHUDWH� GHDG SRXOWU\ LV SUHIHUUHG WR
3LJHRQV LV OV � �G� WR �V� D GR]HQ� :H DLP DW OLYH E\ WKH KDZNHUV � 7DNLQJ WKH DYHUDJHRI
�G� SURILW RQ FKLFNHQV � DQG OV �� LI ZH FDQ JHW LW� � OLYH � VHOOHUV DW �� HYHU\ ZHHN � LW JLYHV RQO\ D
RU �G� LI ZH FDQ GR QR EHWWHU� RQ JHHVH DQG WUDGH RI �� ELUGV HDFK ZHHNO\ � 6RPH� KRZHYHU�
WXUNHUV � 'XFNV DUH WKH VDPH DV FKLFNHQV � $� _ ZLOO VHOO �� LQ D GD\ � EXW RWKHUV� ZKR RFFDVLRQDOO\
WKH \HDU WKURXJK � ZH PD\ PDNH ��V� D ZHHN D UHVRUW WR WKH WUDGH� RQO\ D GR]HQ LQ DZHHN� 7KH
SLHFH� :H ZRUN WRJHWKHU� RQH RQ RQH VLGH RI ELUGV DUH VRPHWLPHV FDUULHG LQ EDVNHWV RQ WK

H

WKH VWUHHW DQG WKH RWKHU RQ WKH RWKHU � ,W KDZNHU 
 V DUP � WKHLU KHDGV EHLQJ OHW WKURXJK QHW
DQVZHUV EHVW WKDW ZD\ � 3HRSOH ILQG ZH FDQ 
 W ZRUN DW WKH WRS � EXW PRUH IUHTXHQWO\ WKH\DUH
XQGHUVHOO RQH DQRWKHU � :H EX\ WKH SRXOWU\ � KDZNHG LQ RSHQ ZLFNHU �ZRUN FRRSV FDUULHG RQ

ZKHQHYHU ZH FDQ � XQGUHVVHG � DQG GUHVV WKHP WKH KHDG � 7KH EHVW OLYH SRXOWU\ DUH IURP 6XUUH\
RXUVHOYHV � SXOO WKH IHDWKHUV RII DQG PDNH WKHP DQG 6XVVH[ � WKH LQIHULRU IURP ,UHODQG � DQGSHU
UHDG\ IRU FRRNLQJ � :H VHOO FKHDSHU WKDQ WKH KDSV PRUH WKDQ WKUHH � IRXUWKV RI WKDW VROG E\ WKH
VKRSV � RU ZH FRXOGQ 
 W VHOO DW DOO � %XW \RX KDZNHUV LV ,ULVK �

PXVW EH NQRZQ � WR GR DQ\ WUDGH � RU SHRSOH ZLOO 7KH IXUWKHU QDWXUH RI WKH WUDGH � DQG WKH FODVV
WKLQN \RXU SRXOWU\ 
 V EDG � :HZRUN JDPH DV RI FXVWRPHUV � LV VKRZQ LQ WKH IROORZLQJ VWDWH
ZHOO � EXW PRVWO\ SRXOWU\ � :H 
 YH EHHQ RQPHQW � JLYHQ WR PH E\ D QLLGGOH � DJHG PDQ � ZKR
KDUHV WR � GD\ � PRVWO\ � DQG KDYH PDGH DERXW _ KDG EHHQ IDPLOLDU ZLWK WKH WUDGH IURP KLV \RXWK �

�V � �� � D SLHFH � EXW WKDW 
 V DQ H[WUD GD\ � 2XU ૺ <HV � VL
U �ૻ KH VDLG � ૺ , 
 YH KDG D WXUQ DW OLYH

EHVW FXVWRPHUV DUH WUDGHVPHQ LQ D ELJ ZD\ � DQG SRXOWU\ IRU � � OHW PH VHH � � � VRPHZD\V EHWZHHQ
SHRSOH LQ WKH KRXVHV D OLWWOH ZD\ RXW RI WRZQ � _ WZHQW\ DQG WZHQW\ � ILYH \HDUV � 7KH EXVLQHVV LV

:RUNLQJ SHRSOH GRQ 
 W EX\ RI XV QRZ � :H 
 UH D VZHDWHU � VLU � LW 
 V KHDY\ ZRUN � EXW 
 OLYH 
 DLQW VR

QRLQ � D SHQQ\ JDIL WR �QLJKW ૻ � LW ZDV WKHQ KHDY\ DV 
 GHDG � 
 7KHUH 
 V IHZHU RI WKHP WR FDUU\
EHWZHHQ IRXU DQG ILUH � � ૺ ZH 
 YH QR EHWWHU ZD\ RI LQ D URXQG � WKDW 
 V LW � $K � WZHQW\ \HDUV DJR � RU

SHQWLQJ RXU WLPH ZKHQ RXU GD\ 
 V ZRUN LV GRQH � � EHWWHU � OLYH SRXOWU\ ZDV ZRUWK IROORZLQJ � , GL
G

3URLQ WKH UHWXUQV EHIRUH JLYHQ � WKH VWUFFW � VDOH D JRRG ELW LQ LW � , 
 YH VROG ��� IRZOV DQG GXFNV �

RI SRXOWU\ DPRXQWV \HDUO\ WR DQG PRUH � LQ D ZHHN � DQG FOHDUHG DERXW �O � %XW

� � �� ���� IRZOV � RXW RI WKDW , KDG WR JLYH D PDQ OV � � GD\ � DQG KLV

�� � �� � � GXFNV � SHFN � WR KHOS PH � $W WKDW WLPH , VROG P\ GXFNV

�� ���� JHHVH � DQG FKLFNHQV � , ZRUNHG QRWKLQJ HOVH � � DW IURP

� � ���� WXUNH\V � �V � WR �V � �G � D SLHFH �DFFRUGLQJ WR VL]H DQG TXDOLW\ �

1RZ � LI , JHW IURP ��G � WR �V � LW 
 V QRW VR EDG � ,2H WXL 675((7 6L]H RU /,9( 328/75< � VHOO PRUH � , WKLQN � KRZHYHU � RYHU �V � �G � WKDQ XQ7H VWUHHW WUDGH LQ OLYH SRXOWU\ LV QRW FRQ � GHU LW � EXW , 
 P SHUWLFOHU LQ P\ OLYH � 
 , QHYHU
VLGHUDEOH � DQG KDV EHFRLQH OHVVFRQVLGHUDEOH HYHU\ VROG WR DQ\ EXW SHRSOH RXW RI WRZQ WKDW KDG FRQYH
YHDU � VLQFH WKH IDFLOLWLHV RI UDLOZD\ FRQYH\DQFH QLHQFH WR NHHS WKHP � DQG /RUG NQRZV � , 
 YH VHHQ
'DYH LQGXFHG SHUVRQV LQ WKH VXEXUEV WR PDNH SRQGV , FRXOG MXPS RYHU UHFNRQHG SULPH IRU
WKHLU SXUFKDVHV LQ /RQGRQ UDWKHU WKDQ RI WKH GXFNV � 7KHP WKDW NHHSV WKHLU JDUGHQV QLFH ZRQ 
 W

NDZNHUV� *HHVH XVHG WR EH ERXJKW YHU\ ODUJHO\ EX\ OLYH SRXOWU\ � , 
 YH VHOGRP VROG WR WKHELJ KRXVHVE\ WKH KDZNHUV LQ /HDGHQKDOO � DQG ZHUH GULYHQ DQ\WKLQJ OLNH WR ZKDW , 
 YH GRQH WR WKH VPDOOHU �

LQ IORFNV WR WKH FRXQWU\ � ��� EHLQJ D IUHTXHQW 7KH ELJ KRXVHV � \RX VHH � JRHV IR
U

IDQF\ EDQWHPV �

DOXPEHU RI D IORFN � 7KHLU VDOH FRPPHQFHG DERXW VXFK DV 6LU -RKQ 6HDEULJKW 
 V � RU 6SDQLVK KHQV � RU

VL[ PLOHV IURP WRZQ LQ DOO GLUHFWLRQV � WKH SXU D ELW RI D JDPH FURVV � RU UHDO JDPH � MXVW IRU RUQD
FKDVHUV EHLQJ WKRVH ZKR � KDYLQJ WKH QHFHVVDU\ PHQW � DQG QRW IR

U

ILJKWLQJ � � RU IR
U

DQ\WKLQJ WKDW 
 V

FRQYHQLHQFH � OLNHG WR IDWWHQ WKHLU RZQ &KULVWPDV , JRW LWV QDPH XS � , 
 YH NQRZQ \RXQJ FRXSOHV EX\
JHHVH � DQG WKH ELUGV ZKHQ ERXJKW ZHUH VPDOO DQG IRZOV WR KDYH WKHLU EUHDNIDVW HJJV IURP WKHP �

OHDOO � $ IHZ IORFNV � ZLWK ��� RU ��� LQ HDFK � 2QH \RXQJ ODG\ WROG PH WR EULQJ KHU � � WKDW 
 VDUH VWLOO GLVSRVHG RI LQ WKLV ZD\ � EXW WKH WUDGH ILIWHHQ \HDU DJR � LW LV VR � VL[ FRXSOHV � WKDW ,

LV QRW D ILIWK RI ZKDW LW ZDV � $V WKLV EUDQFK RI NQHZ ZRXOG OD\ � , WROG KHU VKH 
 G EHWWHU KDYH
WKH EXVLQHVV LV QRW LQ WKH KDQGV RI WKH KDZNHUV � ILYH KHQV WR D FRFN � DQG VKH GLGQ 
 W VHHP SOHDVHG �

EXW JHQHUDOO\ RI FRXQWU\ SRXOWHUHUV UHVLGHQW LQ EXW , 
 P VXUH , GRQ 
 W NQRZ ZK\ � IRU , KRSH , 
 P

WKH WRZQV QRW IDU IURP WKH PHWURSROLV � , QHHG _ DOZD\V FLYLO � , WROG KHU WLHUH ZRXOG EH PXUGHU
ERQWDOOXGH WR LW � $ IHZ IORFNV RI GXFNV DUH LI WKHUH ZDV D FRFN WR HYHU\ KHQ � , VXSSOLHG
GULYHQ LQ WKH VDPH ZD\ � _ KHU � DQG PDGH �V � E\ WKH MRE � , KDYH VROG
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OLYH IRZOV WR WKH -HZV DERXW :KLWHFKDSHO � _ D�SLHFH RQ WKHP� DQG WKH VNLQV DW �V� �G�� LW
V
RQP\ ZD\ WR 6WUDWIRUG DQG %RZ� EXW RQO\ ZKHQ �V� �G�� EXW , GRQW VHOO DERYH � GR]HQ LQ D ZHHN
,
YH ERXJKW D EDUJDLQ DQG VROG RQH� , GRQ
W WKDW
V ��V� �G� D ZHHN� VL

U � LV LW " :HW DQG
NQRZ QRWKLQJ KRZ WKH -HZV NLOOV WKHLU IRZOV � GDUN ZHDWKHU LV DJDLQVW PH � 3HRSOH ZRQ 
 W RIWHQ
/DVW VXPPHU , GLGQ 
 W PDNH OV � �G � D GD\ � QR � EX\ UDEELWV E\ FDQGOHOLJKW � LI WKH\ 
 UH HYHU VR

QRUPRUH WKDQ WKUHH KDOI � FUȖZQV D ZHHN LQ 
 OLYH 
 _ VZHHW � 6RPH ZHHNV LQ VSULQJ DQG VXPPHU ,

%XW WKDW 
 V RQO\ SDUW RI P\ WUDGH � , GRQ 
 W FDQ 
 W VHOO DERYH WZR GR]HQ UDEELWV � , KDYH VROG
FRPSODLQ � VR LW 
 V QRWKLQJ WR QRERG\ ZKDW , WZR GR]HQ DQG WHQ RQ D 6DWXUGD\ LQ WKH FRXQWU\ �

PDNHV � )URP %HHYHU �'H %HDXYRLU � 7RZQ WR EXW WKHQ , KDG D \RXQJ PDQ WR KHOS PH � , VHOO
6WDPIRUG +LOO � DQG RQ WR 7RWWHQKDP DQG (G � WKH VNLQV WR D ZDUHKRXVH IRU KDWWHUV � 0\ ROG
PRQWRQ � DQG WXUQLQJ RII :DOWKDPVWRZ ZD\ LV DV 
 RPDQ ZRUNV D OLWWOH ILVK DW D VWDOO VRPHWLPHV �

JRRG D URXQG DV DQ\ IR
U

OLYH � LW LV VR � EXW EXW VKH RQO\ FDQ LQ ILQHZHDWKHU � IRU ZH 
 YH D NLG
QRWKLQJ WR ZKDW LW ZDV � +LJKJDWH DQG +DPS WKDW FDQ KDUGO\ ZDON � DQG LW GRQ 
 W GR WR OH

W
LW

VWHDG LV PLGGOLQJ � 7KH W 
RWKHU VLGH WKH ZDWHU VWDQG RXW LQ WKH FROG � 3HUKDSV , PD\ PDNH

LV
Q 
 W JRRG DW DO
O

� � ��V� WR ��V� D ZHHN DO
O

WKH \HDU URXQG � , 
 P

)DQF\ FKLFNHQV � , PD\ DGG � DUH QHYHU KDZNHG � SD\LQJ �V � D ZHHN IRU �� � ERUURZHG � DQG SDLG �V �

QRU DUH OLYH SLJHRQV � QRU JHHVH � QRU WXUNH\V � DOO ODVW \HDU � EXW , 
 OO SD\ QR PRUH DIWHU &KULVW
7KH KDZNHUV 
 VDOH RI OLYH SRXOWU\ PD\ EH PDV � L GLG EHWWHU RQ UDEELWV IRXU RU ILYH \HDU

WDNHQ � DW D PRGHUDWH FRPSXWDWLRQ � DV � ���� EDFN � EHFDXVH , VROG PRUH WR ZRUNLQJ �SHRSOH DQG
FKLFNHQV � DQG � ���� GXFNV � VPDOO VKRSNHHSHUV WKDQ , GR QRZ � , VXSSRVH

LW 
 V EHFDXVH WKH\ 
 UH QRW VR ZHOO RI
I

QRZ DV WKH\2S 5$%%,7 6(//,1* ,1 7+( 675((76 � ZDV WKHQ � DQG � DV \RX VD\ � EXWFKHUV 
 �PHDW PD\
5$%%,7 �6(//,1* FDQQRW EH VDLG WR EH D GLVWLQFW EH FKHDSHU QRZ � DQG WHPSWV WKHP � , GR EHVW
EUDQFK RI FRVWHUPRQJHULQJ � EXW VRPH VWUHHW � VKRUW ZD\V LQ WKH FRXQWU\ � :DQGVZRUWK ZD\
VHOOHUV GHYRWH WKHPVHOYHV WR LW PRUH H[FOXVLYHO\ DLQ 
 W EDG � 1R PRUH LV SDUWV RI 6WRNH �1HZLQJ
WKDQ WR RWKHU ૺ JRRGV � � DQG � IRU ILYH RU VL

[
_ WRQ DQG 6WDPIRUG � KLOO � 6W � -RKQ 
 V :RRG DQG

PRQWKV RI WKH \HDU � VHOO OLWWOH HOVH � ,W LV QRW _ +DPSVWHDG LV PLGGOLQJ � +DFNQH\ 
 V EDG � ,

RIWHQ � WKRXJK LW LV VRPHWLPHV � XQLWHG ZLWK WKH JRHV DO
O ZD\V � , GRQW NQRZ ZKDW VRUW RI SHR

JDPH RU SRXOWU\ WUDGH � DV D VWRFN RI UDEELWV � RI SOH 
 V P\ EHVW FXVWRPHUV � 7ZR RI 
 HP � , 
 YH EHHQ

¢ GR]HQ RU D GR]HQ DQG D KDOI � LV D VXIILFLHQW WROG � LV EDQNHU 
 V FOHUNV � VR LQ FRXUVH WKH\ LV ULFK � �

ORDG IR
U

RQHPDQ � 7KH EHVW VDOH IR
U

UDEELWV LV LQ 7KHUH DUH ��� ���� UDEELWV VROG HYHU\ \HDU LQ

WKH VXEXUEV � 7KH\ DUH JHQHUDOO\ FDUULHG VOXQJ WKH VWUHHWV RI /RQGRQ � WKHVH � DW �G � D �SLHFH � JLYH
WZR DQG WZR RQ D ORQJ SROH � ZKLFK LV VXSSRUWHG �� ����� � WKXV H[SHQGHG DQQXDOO\ LQ WKHPHWUR

RQ WKH PDQ 
 V VKRXOGHUV � RU RQ D VKRUW RQHZKLFK _ SROLV �

LV FDUULHG LQ WKH KDQG � /DWHO\ � WKH\ KDYH EHHQ
KDZNHG DERXW KXQJ XS RQ D EDUURZ � 
 7KH WUDGH _ 2) 7+( 675((7 6$/( 2) %877(5 � &+((6( �

LV WKH EULVNHVW LQ WKH DXWXPQ DQG ZLQWHU PRQWKV � $1' (**6 �
EXW VRPH PHQ FDUU\ WKHP � WKRXJK WKH\ GR QRW $OO WKHVH FRPPRGLWLHV XVHG WR EH KDZNHG LQ

FRQILQH WKHPVHOYHV WR WKH WUDIILF LQ WKHP � DO
O

WKH WKH VWUHHWV � DQG WR D FRQVLGHUDEOH H[WHQW � 8QWLO �

\HDU URXQG � 7KH IROORZLQJ VWDWHPHQW VKRZV WKH DV QHDUO\ DV , FDQ DVFHUWDLQ � EHWZHHQ WZHQW\
QDWXUH RI WKH WUDGH � DQG WKLUW\ \HDUV EDFN � EXWWHU ZDV EURXJKW IURP

ૺ , ZDV ERUQ DQG EUHG D FRVWHUPRQJHU � � KH (SSLQJ � DQG RWKHU QHLJKERXULQJ SDUWV � ZKHUH
VDLG � � DQG , 
 YH EHHQ FRQFHUQHG ZLWK HYHU\WKLQJ JRRG SDVWXUH H[LVWHG � DQG KDZNHG LQ WKH VWUHHWV

LQ WKH OLQH � , 
 YH EHHQ PRVWO\ RQ UDEELWV 
 WKHVH RI /RQGRQ � XVXDOO\ DORQJ ZLWK SRXOWU\ DQG
ILYH RU VL

[ \HDUV � EXW , DOZD\V VROG D IHZ � DQG HJJV � 7KLV WUDGH LV DPRQJ WKH PRUH DQFLHQW
QRZ VRPHWLPHV , VHOO D KDUH RU WZR � DQG � LI RI WKH VWUHHW �WUDGHV � 6WHDP �YHVVHOV DQG UDLO
UDEELWV LV WRR GHDU � , WXPEOH RQ WR ILVK � , EX\ ZD\V � KRZHYHU � KDYH VR VWRFNHG WKH PDUNHWV �

DW /HDGHQKDOO PDLQO\ � , 
 YH JLYHQ IURP �V � WR WKDW QR KDZNLQJ RI EXWWHU RU HJJV � IURP DQ\
��V � D GR]HQ IR

U

P\ UDEELWV � 7KH XVXDO SULFH LV DJULFXOWXUDO SDUW � HYHQ WKH QHDUHVW WR /RQGRQ �

IURP �V � WR �V � D GR]HQ � > , PD\ UHPDUN WKDW ZRXOG EH UHPXQHUDWLYH QRZ � (JJV DUH EURXJKW
WKH FRVWHUV EX\ QHDUO\ DO

O

WK
H

6FRWFK UDEELWV � DW LQ LPPHQVH TXDQWLWLHV IURP )UDQFH DQG %HO

DQ DYHUDJH RI �V � WKH GR]HQ � DQG WKH 2VWHQG JLXP � WKRXJK WKLUW\ � RU HYHQ WZHQW\ \HDUV DJR
UDEELWV � ZKLFK DUH D VKLOOLQJ RU WZR GHDUHU � @ _ WKHQRWLRQ KDYLQJ RI D JRRG )UHQFK HJJ � DW D /RQ
7KH\ 
 UH +DPSVKLUH UDEELWV � EXW , GRQ 
 W NQRZ GRQ EUHDNIDVW �WDEOH � ZRXOG KDYH EHHQ ODXJKHG
ZKHUH +DPSVKLUH LV � , NQRZ WKH\ 
 UH IURP DW DV DQ DEVXUG DWWHPSW DW DQ LPSRVVLEOH
+DPSVKLUH � IRU WKH\ 
 UH FDOOHG :LOG +DPSVKLUH DFKLHYHPHQW � 7KH QXPEHU RI HJJV QRZ DQQX
UDEELWV � �V � D SDLU � 
 
 %XW VWLOO � DV \RX VD\ � WKDW 
 V DOO\ LPSRUWHG LQWR WKLV NLQJGRP � LV �� ���� ���� �

RQO\ D FDOO � ૺ , QHYHU VHOO D UDEELW DW �G � � LQ KDOI RI ZKLFK PD\ EH VDLG WR EH WKH \HDUO\ FRQ �

FRXUVH � LW FRVWV PRUH � 0\ ZD\ LQ EXVLQHVV VXPSWLRQ RI /RQGRQ � 1R EXWWHU LV QRZ KDZNHG �

LV WR JHW �G � SURILW � DQG WKH VNLQ � RQ HYHU\ EXW VRPHWLPHV D IH
Z

ૺ QHZ ODLG ૻ HJJV DUH FDU
UDEELW � ,I WKH\ FRVWPH �G � � , WU

\
WR JHW ��� � ULHG IURP D UXUDO SDUW WR WKH QHDUHVW PHWURSR

,W 
 V WKH VNLQV LV WKH SURILW � 7KH VNLQV QRZ EULQJV _ OLWDQ VXEXUE � DQG DUH VROG UHDGLO\ HQRXJK � LI WKH
PH IURP �V � WR OV � �G � D GR]HQ � 7KH\ 
 UH EHVW SXUYH\RU EH NQRZQ � 0U � 0 
&XOORFK HVWLPDWHV

LQ IURVW\ ZHDWKHU � 7KH IXU 
 V WKLFNHVW WKHQ � ,W WKH DYHUDJH FRQVXPSWLRQ RI EXWWHU � LQ /RQGRQ �

JURZV EHVW LQ IURVW � , VXSSRVH � ,I , VHOO D DW � ���� ���� OEV � SHU DQQXP � RU � R] � � ZHHNO\ �

GR]HQ � LW 
 V D WLG\ GD\ 
 V ZRUN � ,I , JHW �G � HDFK LQGLYLGXDO �
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7KH KDZNLQJ RI FKHHVHZDV QHYHU D SURPL
QHQW SDUW RI WKH VWUHHW�WUDGH� 2I ODWH� LWV VDOH � ���� JURXVH � DW OV � �G � HDFK � � � ���

LQ WKH VWUHHWV � PD\ EH GHVFULEHG DV DFFLGHQWDO � _ �� ���� SDUWULGJHV � DW �V � �G � � � � � � ����

$ FRQVLGHUDEOH TXDQWLW\ RI $PHULFDQ FKHHVH �� ���� SKHDVDQWV � DW �V � �G � � � � � � � ���
ZDV KDZNHG � RU PRUH FRPPRQO\ VROG DW D VWDQG � � � ���� VQLSHV � DW �G � � � � � � ���
LQJ � ILYH RU VL[ \HDUV DJR � XQWR 'HFHPEHU ODVW � �� ���� KDUHV � DW �V � �G � � � � � � � � � ���
DQG IRU WKUHH PRQWKV SUHFHGLQJ � FKHHVH ZDV ��� ���� UDEELWV � DW �G � � � � � � �� ����
VROG LQ WKH VWUHHWVZKLFK KDG EHHQ UHMHFWHG IURP ��� ���� IRZOV � DW ,V � �G � � � � � � �� � ���
*RYHUQPHQW VWRUHV � DV LW ZRXOG QRW ૺ NHHS ૻ �� ���� JHHVH � DW �V � �G � � � � � � � � ����
IRU WKH SHULRG UHTXLUHG � EXW LW ZDV JRRG IR

U

�� � ��� GXFNV � DW ,V � �G � � � � � � � ����
LPPHGLDWH FRQVXPSWLRQ � IR

U

ZKLFK DOO VWUHHW �� � ��� WXUNH\V � DW �V � �� � � � � � � � � ���
JRRGV DUH UHTXLUHG � 7KLV � DQG WKH $PHULFDQ �� ���� OLYH IRZOV DQG GXFNV � DW ,V � �� � � ���
FKHHVH � ZHUH ERWK VROG LQ WKH VWUHHWV DW �G � WKH
SRXQG � XVXDOO\ � DW IDLU ZHLJKWV � , DP WROG � IRU LW e�� ����
PLJKW QRW EH HDV\ WR GHFHLYH WKH SRRU LQ D WKLQJ

RI VXFK IUHTXHQW SXUFKDVH DV ૺ KDOI D TXDUWHU RUSXUFKDVH DV ૺ KDOI D TXDUWHU RU ,Q WKLV WDEOH , GR QRW JLYH WKH UHIXVH JDPH

D TXDUWHU � � RI D SRXQG � RI FKHHVH � DQG SRXOWU\ � ERXJKW VRPHWLPHV IRU WKH PHUH
7KH WRWDO TXDQWLW\ RI IRUHLJQ FKHHVH FRQ � _ IHDWKHUV � ZKHQ ૺ XQGUHVVHG �ૻ QHLWKHU DUH WKH

VXPHG � \HDUO\ � LQ WKH PHWURSROLV PD\ EH HVWL � _ ZLOG GXFNV QRU ZRRGFRFNV � QRU WKRVH WKLQJV RI

PDWHG DW �� ���� ���� OEV � ZHLJKW � RU KDOI RI WKH ZKLFK WKH FRVWHUV EX\ RQO\ H[FHSWLRQDOO\ � LQ
JURVV TXDQWLW\ DQQXDOO\ LPSRUWHG � FOXGHG � $GGLQJ WKHVH� LW PD\ EH VDLG � WKDW
7KH IROORZLQJ VWDWHPHQW VKRZV WKH TXDQWLW\ ZLWK WKH VWUHHW VDOH RI EXWWHU � FKHHVH � DQG HJJV �

DQG VXP SDLG IRU WKH JDPH DQG SRXOWU\ VROG LQ �� ����� � DUH DQQXDOO\ H[SHQGHG LQ WKH VWUHHWV RQ

/RQGRQ VWUHHWV � _ WKLV FODVV RI DUWLFOHV �

2) 7+( 6(//(56 2) 75((6 � 6+58%6 � )/2:(56 �&87 $1'

,1 3276 � � 52276 � 6(('6 � $1' %5$1&+(6 �

7KH VWUHHW � VHOOHUV RI ZKRP , KDYH QRZ WR WUHDW 7KH GHDOHUV LQ WUHHV DQG VKUXEV DUH WKH VDPH
FRPSULVH WKRVHZKR GHDO LQ WUHHV DQG VKUXEV � LQ DV WKH URRW �VHOOHUV �
IORZHUV �ZKHWKHU LQ SRWV � RU PHUHO\ ZLWK VRLO 7KH VDPH PD\ EH VDLG � EXW ZLWK VRPH IHZ
DWWDFKHG WR WKH URRWV � RU FXW IURP WKH SODQW H[FHSWLRQV � RI WKH VHHG �VHOOHUV �

DV LW JURZV LQ WKH JDUGHQ � � DQG LQ VHHGV DQG 7KH VWUHHW �WUDGH LQ KROO\ � PLVWOHWRH � DQG DOO
EUDQFKHV � DV RI KROO\ � PLVWOHWRH � LY\ � \HZ � ODXUHO � NLQGV RI HYHUJUHHQV NQRZQ DV ૺ &KULVWPDV � � LV

SDOP � OLODF � DQG PD\ � � 7KH ૺ URRW �VHOOHUV ૻ LQ WKH KDQGV RI WKH FRVWHU ER\V PRUH WKDQ WKH

� DV WKH GHDOHUV LQ IORZHUV LQ SRWV DUH PRVWO\ PHQ � ZKLOH WKH WUDGH LQ PD\ � 	 F � � LV DOPRVW
FDOOHG � UDQN � ZKHQ LQ D SURVSHURXV EXVLQHVV � _ DOWRJHWKHU FRQILQHG WR WKHVH ODGV �
ZLWK WKH KLJKHVW ૺ DULVWRFUDF\ ૻ RI WKH VWUHHW � 7KH URRW � VHOOHUV GR QRW UHVLGH LQ DQ\ SDUWLFXODU
JUHHQJURFHUV � 7KH FRQGLWLRQ RI D SRUWLRQ RI ORFDOLWLHV � EXW WKHUH DUHPRUH RI WKHP OLYLQJ LQ

WKHP � PD\ EH FKDUDFWHULVHG E\ D WHUP ZKLFK WKH RXWVNLUWV WKDQ LQ WKH WKLFNO\ SRSXODWHG

LV UHDGLO\ XQGHUVWRRG DV ૺ FRPIRUWDEOH � � WKDW VWUHHWV �

LV WR VD\ � FRPSDUDWLYHO\ FRPIRUWDEOH � ZKHQ WKH 7KH VWUHHW � VHOOHUV RI FXW IORZHUV SUHVHQW FKD
FLUFXPVWDQFHV RI RWKHU VWUHHW � VHOOHUV DUH FRQVL � UDFWHULVWLFV SHFXOLDUO\ WKHLU RZQ � 7KLV WUDGH LV
GHUHG � , PD\ KHUH UHPDUN � WKDW WKRXJK WKHUH PRVWO\ LQ WKH KDQGV RI JLUOV � ZKR DUH RI WZR
DUH D JUHDW QXPEHU RI 6FRWFKPHQ FRQQHFWHGZLWK FODVVHV � 7KLV WUDIILF UDQNV ZLWK WKH VWUHHW VDOH
KRUWLFXOWXUDO ODERXU LQ (QJODQG � EXW PRUH LQ WKH RI ZDWHU � FUHVVHV DQG FRQJUHYHV � WKDW LV WR VD\ �

SURYLQFLDO WKDQ WKH PHWURSROLWDQ GLVWULFWV � WKHUH DPRQJ WKH ORZHVW JUDGHV RI WKH VWUHHW � WUDGH �

LV QRW RQH 6FRWFKPDQ FRQFHUQHG LQ WKH PHWUR � _ EHLQJ SXUVXHG RQO\ E\ WKH YHU\ SRRU � RU WKH
SROLWDQ VWUHHW � VDOH RI IORZHUV � QRU � LQGHHG � DV , YHU\ \RXQJ �

KDYH JRRG UHDVRQ WR EHOLHYH � LV WKHUH D VLQJOH
6FRWFKPDQ HDUQLQJ KLV EUHDG DV D FRVWHUPRQJHU 2) 7+( 48$17,7< 2) 6+58%6 � ૺ 5RRWV � �

LQ /RQGRQ � $ QRQ �FRPPLVVLRQHG RIILFHU LQ DQ )/2:(56 � (7& � � 62/' ,1 7+( 675((76 �

LQIDQWU\ UHJLPHQW � D 6FRWFKPDQ � ZKRP , PHW/$1' 2) 7+( %8<(56 �

ZLWK D IHZ PRQWKV EDFN � LQ WKH FRXUVH RI P\ 7KH UHWXUQV ZKLFK , FDXVHG WR EH SURFXUHG �

LQTXLULHV FRQFHUQLQJ VWUHHW PXVLFLDQV � WROG PH WR VKRZ WKH H[WHQW RI WKH EXVLQHVV FDUULHG RQ

WKDW KH WKRXJKW DQ\ RI KLV \RXQJ FRXQWU\ � LQ WKH PHWURSROLWDQ PDUNHWV � JLYH WKH IROORZLQJ
PHQ � LI KDUG SXVKHG � WR JHW D FUXVW �ૻ ZRXOG _ UHVXOWV DV WR WKH TXDQWLW\ RI WUHHV � VKUXEV �

HQOLVW � UDWKHU WKDQ UHVRUW � HYHQ XQGHU IDYRXU � _ IORZHUV � URRWV � DQG EUDQFKHV � VROG ZKROHVDOH LQ

DEOH FLUFXPVWDQFHV � WR DQ\ NLQG RI VWUHHW � VDOH LQ /RQGRQ � DV ZHOO DV WKH SURSRUWLRQ UHWDLOHG LQ

/RQGRQ � WKH VWUHHWV �
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&RYHQW*DUGHQ )DUULQJGRQ� 7RWDO� 3URSRUWLRQ VROG
WR &RVWHUV�
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75((6 $1' 6+58%6�
��� GR]� URRWV ��� ��� 2QH � WKLUG �)LUV � � � � � � � �

/DXUHOV � � � � � � � � ��� ��� 2QH �WKLUG �
0\UWOHV � � � � � � � � ����� �� ��� ����� 2QH � IRXUWK �
5KRGRGHQGURQV � � � � ��� ��� ��� 2QH �QLQWK �
/LODF y y y y y ���y ���y 2QH � VL[WK ����
%R[ � ���� ��� 2QH �VL[WK �����
+HDWKV �RI DOO NLQGV � � � � � ����� ����� ����� 2QH � ILIWK�
%URRP DQG )XU]H � � � � � ��� ��� 2QH � IRXUWK�
/DXUXVWLQXV � � ��� ��� ��� 2QH � IRXUWK �
6RXWKHUQZRRG �2OG 0DQ � � � ��� ��� ����� 2QH �KDOI�

)ORZHUV �LQ 3RWV ��
5RVHV �0RVV � �� ��� GR]� SRWV ��� �� ��� 2QH �KDOI�
'LWWR �&KLQD � ����� ��� �� ��� 2QH �KDOI �
)XFKVLDV � � � � � � � � ����� ��� �� ��� 2QH �KDOI �

)ORZHU 5RRWV �
3ULPURVHV � � � ��� ������ ��� GR]� URRWV� 2QH �KDOI ��
3RO\DQWKXV � � � � � �  ��� ��� ����� 2QH � KDOI �
&RZVOLSV � � � � � � ��� ��� ����� 2QH �KDOI �
'DLVLHV � ��� ��� ����� 2QH � KDOI �
:DOOIORZHUV � � � ��� ��� ����� 2QH �KDOI �
&DQG\WXIWV � � � ��������� ���� 2QH �KDOI �
'DIIRGLOV � ��� ��� ����� 2QH �KDOI�
9LROHWV � � � � � � � � � ����� ����� ����� 2QH � WKLUG �
0LJQRQHWWH � � � � � � � ����� ����� ����� 2QH� VL[WK�
6WRFNV � � � � � � � � � ����� �� ��� ����� 2QH �VL[WK �
3LQNV DQG &DUQDWLRQV � � ��� ��� ��� 2QH �KDOI �
/LOLHV RI WKH 9DOOH\ � � ��� ��� 2QH � IRXUWK �
3DQVLHV � � ��� ��� ����� 2QH � IRXUWK�
/LOLHV DQG 7XOLSV � � � � � ��� ��� ��� 2QH �QLQWK �
%DOVDP � ���� � � ������� 2QH VL[WK ��
&DOFHRODULL � � � � � � � ��� ��� ��� 2QH�QLQWK �
0XVN �SODQWV � � � � ����� ����� ������ 2QH�KDOI �
/RQGRQ 3ULGH � � � � ��� ��� ��� 2QH� WKLUG �

���/XSLQV ������ 2QH�WKLUG �� � � � � ���� �
&KLQD �DVWHUV � ���� � � � ��� 2QH � VL[WK�
0DULJROGV � � � � � � ����� ����� ������ 2QH� HLJKWK�
'DKOLDV � � � � � � ���� 2QH �QLQWK �
+HOLRWURSH � � � � ��� ��� ����� 2QH �VL[WK �
0LFKDHOPDV 'DLVLHV � � � � ��� ��� ��� 2QH � WKLUG �

)/2:(56 �FXU ��
9LROHWV � �� ��� ����� 2QH �KDOI �� ����� GR]� EXQFKHV�� � �
:DOOIORZHUV � � � � � �� ����� ����� ����� 2QH �KDOI �
/DYHQGHU � JUHHQDQG GU\ � � � ����� ����� ������ 2QH �KDOI �
3LQNV � � � ������ 2QH�WKLUG �� ���� � �
0LJQRQHWWH � � � � � ����� ����� ����� 2QH �KDOI �
/LOLHV RI WKH 9DOOH\ � � � ��� ��� ��� 2QH �WHQWK�
0RVV 5RVHV � � � � � ����� ����� ����� 2QH �WKLUG �
&KLQD GLWWR ������ � ����� 2QH� WKLUG �� ������ �
6WRFNV � � ��� ������ 2QH � WKLUG�� � � ���� �

%5$1&+,(6�
+ROO\ y y y y y y ���GR] �EXQGOHV ��� ����� � 2QH�KDOI �
0LVWOHWRH � ���� � � � � ��� ������ 2QH �KDOI �
,Y\ DQG /DXUHO � � � � ��� ���� 2QH� KDOI �
/LODF ���� ���� 2QH �KDOI�� � �
3DOP � ��� 2QH �KDOI �� � �
0D\ � � ��� �� 2QH�KDOI�
 7KHQXPEHUVKHUHJLYHQ GRQRW LQFOXGH WKHVKUXEV� URRWV� 	F�� ERXJKWE\ WKH KDZNHUVDWWKHQXUVHU\JDUGHQV

�7KHVHWRWDOVLQFOXGH WKHVXSSOLHVVHQWWR WKH RWKHUPDUNHWV�

����

�� ��

���

���

��
��



��� /21'21 /$%285 $1' 7+( /21'21 3225 �

3HUKDSV WKH SOHDVDQWHVW RI DOO FULHV LQ FDUO\ _ ZRUG LW � LQ KLV EXWWRQ �KROF � DQG WKH VWDJH
VSULQJ LV WKDW RI ૺ $OO D�JURZLQJ �� DOO D�EORZ� FRDFKPDQ RI ROG IHOW KHZDV LPSURSHUO\ GUHVVHG
LQJ � KHDUG IRU WKH ILUVW WLPH LQ WKH VHDVRQ� ,W LI D ELJ EXQFK RI IORZHUV ZHUH QRW DWWDFKHG WR
LV WKDW RI WKH ૺ URRW�VHOOHU ૻ ZKR KDV VWRFNHG KLV FRDW� 6DLORUV 
DVKRUH DUH OLNHZLVH JHQHUDOO\
KLV EDUURZ ZLWK SULPURVHV � YLROHWV � DQG GDLVLHV � _ IRQG RI IORZHUV�
7KHLU EHDXW\ DQG IUDJUDQFH JODGGHQ WKH VHQVHV� $ GHOLJKW LQ IORZHUV LV REVHUYDEOH� DOVR�
DQG WKH ILUVW DQG� SHUKDSV� XQH[SHFWHG VLJKW RI DPRQJ WKH ZRUNHUV ZKRVH KDQGLFUDIW UHTXLUHV
WKHP PD\ SURPSW KRSHV RI WKH FRPLQJ \HDU� WKH H[HUFLVH RI WDVWH� DQG ZKRVH H\HV DUH VHQ
VXFK DV VHHP SURSHU WR WKH VSULQJ� VLEOH� IURP WKH QDWXUH RI WKHLU HPSOR\PHQW � WR
&REEHWW KDV LQVLVWHG� DQG ZLWK XQTXHVWLRQHG WKH EHDXW\ RI FRORXU � 7R WKLV FODVV EHORQJ

WUXWK� WKDW D IRQGQHVV IRU EHHV DQG IORZHUV LV HVSHFLDOO\ WKH 6SLWDOILHOGV 
 VLON�ZHDYHUV� $W RQH
DPRQJ WKH YHU\ EHVW FKDUDFWHULVWLFV RI WKH WLPH WKH 6SLWDOILHOGV ZHDYHUV ZHUH DOPRVW WKH
(QJOLVK SHDVDQW� , FRQVLGHU LW HTXDOO\ XQ� RQO\ ERWDQLVWV LQ /RQGRQ � DQG WKHLU ORYH RI
TXHVWLRQDEOH WKDW D IRQGQHVV IRU LQ�GRRU IORZHUV� IORZHUV LV VWLOO VWURQJ� , KDYH VHHQ IXFKVLDV
LV LQGLFDWLYH RI WKH JRRG FKDUDFWHU DQG KHDOWKIXO JODGGHQLQJ WKH ZHDYHU
V H\HV E\ EHLQJ SODFHG
WDVWHV� DV ZHOO DV RI WKH GRPHVWLF DQG LQGXV� QHDU KLV ORRP� WKHLU FULPVRQ SHQGDQWV VZLQJLQJ
WULRXV KDELWV� RI WKH FLW\ DUWL]DQ � $PRQJ VRPH EDFNZDUNV DQG IRUZDUGV WR LKH PRWLRQ RI WKH
RI WKH PRVW LQWHOOLJHQW DQG EHVW� FRQGXFWHG RI WUHDGOHV� ZKLOH KLV VPDOO EDFN JDUGHQ KDV EHHQ
WKHVH DUWL]DQV � , PD\ RFFDVLRQDOO\ KDYH IRXQG� PDQ\ � FRORXUHG ZLWK GDKOLDV� 7KHVH ZHDYHUV�
RQ P\ YLVLWV WR WKHLU KRPHV� QHLWKHU IORZHUV QRU WRR� ZHUH DW RQH WLPH KLJKO\ �VXFFHVVIXO DV
ELUGV � EXW WKHQ , KDYH IRXQG ERRNV� JURZHUV RI WXOLSV �
8QLWHG ZLWK WKH IRQGQHVV IRU WKH YLROHW � WKH 7KRVH RXW �GRRU ZRUNPHQ � ZKRVH FDOOLQJ LV RI

ZDOOIORZHU � WKH URVH �� LV WKH SUHVHQFH RI WKH FRDUVH FKDUDFWHU� DUH QHYHU NQRZQ WR SXUFKDVH
TXDOLW\ ZKLFK KDV EHHQ SURQRXQFHG WKH KDQG IORZHUV�ZKLFK WR WKHP DUH PHUH WUXPSHU\ � 3HU
PDLGHQ RI DOO WKH YLUWXHV � FOHDQOLQHVV� ,KDSV QR RQH RI P\ UHDGHUV HYHU VDZ D IORZHU LQ
EHOLHYH WKDW WKH EXQFK RI YLROHWV� RQ ZKLFK D WKH SRVVHVVLRQRI D IOXVKHUPDQ�QLJKWPDQ � VODXJK
SRRU ZRPDQ RU KHU KXVEDQG KDV H[SHQGHG OG�� �WHUHU� VZHHS� JDVOD\HU� JXW DQG WULSH �SUHSDUHU�
UDUHO\ RUQDPHQWV DQ XQVZHSW KHDUWK� ,Q P\ RU VXFK OLNH ODERXUHU � 7KHLU H\HV FRQYH\ WR
LQYHVWLJDWLRQV � , FRXOG QRW EXW QRWLFH KRZ WKH WKH PLQG QR DSSUHFLDWLRQ RI EHDXW\� DQG WKH
SUHVHQFH RU DEVHQFH RI IORZHUV� WRJHWKHU ZLWK VHQVH RI VPHOO LV DFWXDOO\ GHDG LQ WKHP� H[FHSW
RWKHU LQGLFDWLRQV RI WKH EHWWHU WDVWHV� PDUNHG WKH RGRXU EH UDQN H[FHHGLQJO\ �
WKH GLIIHUHQFH EHWZHHQ WKH ZHOO � SDLG DQG WKH 7KH IRQGQHVV IRU IORZHUV LQ /RQGRQ LV

LOO �SDLG ZRUNPDQ � &RQFHUQLQJ WKH WDLORUV � IR
U

VWURQJHVW LQ WKH ZRPHQ � DQG � SHUKDSV � VWURQJHVW
LQVWDQFH � , KDG RFFDVLRQ WR UHLQDUN � RI WKH LQ WKRVH ZKRVH FDOOLQJV DUH LQ � GRRU DQG VHGHQ
GZHOOLQJV RI WKHVH FODVVHV � � ૺ ,Q WKH RQH � \RX WDU\ � )ORZHUV DUH WR WKHP D FRPSDQLRQVKLS �

RFFDVLRQDOO\ ILQG VPDOO VWDWXHV RI 6KDNVSHUH ,W UHPDLQV RQO\ IRU PH WR VWDWH WKDW � LQ WKH
EHQHDWK JODVV VKDGHV � LQ WKH RWKHU � DOO LV GLUW SRRUHVW GLVWULFWV � DQG DPRQJ SHRSOH ZKHUH WKHUH
DQG IRHWRU � 7KH ZRUNLQJ �WDLORU 
 V FRPIRUWDEOH _ LV QR VHQVH RI UHILQHPHQW RU EXW D VPDOO ORYH
ILUVW � IORRU DW WKH :HVW �HQG LV UHGROHQW ZLWK WKH _ IRU QDWXUDO REMHFWV � IORZHUV DUH OLWWOH NQRZQ �

SHUIXPH RI WKH VPDOO EXQFK RI YLROHWV WKDW )ORZHUV DUH QRW ERXJKW E\ WKH VORS �ZRUNHUV � WKH
VWDQGV LQ D WXPEOHU RYHU WKH PDQWHO �SLHFH � WKH JDUUHW DQG FKDPEHU �PDVWHUV RI %HWKQDO �JUHHQ �

VZHDWHU 
 V ZUHWFKHG JDUUHW LV UDQN ZLWK WKH QRU LQ WKH SRRU ,ULVK GLVWULFWV � QRU E\ WKH &LW\
VWHQFK RI ILOWK DQG KHUULQJV �ૻ 7KH SUHVHQFH RI SHRSOH � ,QGHHG � DV , KDYH REVHUYHG � WKHUH LV

WKH EXQFK RI IORZHUV RI LWVHOI WHOOV XV RI D EHWWHU _ QRW D IORZHU � VWDQG LQ WKH FLW\ �

VWDWH RI WKLQJV ૻ HOHYDWLQJ WKH ZRUNPDQ � IR
U � ,W VKRXOG EH UHPHPEHUHG WKDW � LQ SRRU GLV

DPLGVW WKH VTXDOLG SRYHUW\ DQG IXVWLQHVV RI D WULFWV � WKH ILUVW DSSHDUDQFH RI IORZHUV FRQYH\V
VORSZRUNHU 
 V JDUUHW � WKH QRVWULO ORVHV LWV GDLQ � WR WKH VORS �ZRUNPDQ RQO\ RQH SOHDVXUDEOH DVVR
WLQHVV RI VHQVH� VR WKDW HYHQ D IUHVKO\ IUDJUDQW FLDWLRQ WKDW WKH VHDVRQ RI ZDUPWK KDV DUULYHG �
ZDOOIORZHU LV RQO\ VR PDQ\ \HOORZ SHWDOV DQG DQG WKDW KH ZLOO QRW RQO\ HVFDSH EHLQJ FKLOOHG
JUHHQ OHDYHV � ZLWK FROG � EXW WKDW KH ZLOO EH GHOLYHUHG IURP

$ ORYH RI IORZHUV LV DOVR REVHUYDEOH DPRQJ WKH KHDY\ EXUGHQ RI SURYLGLQJ ILUH DQG FDQGOH �

PHQ ZKRVH DYRFDWLRQV DUH RXW RI GRRUV � DQG $ SOHDVDQW � ORRNLQJ PDQ � ZLWK DQ DSSHDUDQFH
WKRVH ZKRVH KDELWV DUH QHFHVVDULO\ WKRVH RI ZKLFK WKH YXOJDU FKDUDFWHULVH DV ૺ MROO\ � � DQG
RUGHU DQG SXQFWXDOLW\ � ZLWK KHDUW\ PDQQHUV � JDYH PH WKH IROORZLQJ
$PRQJ WKLV FODVV DUH VXFK SHUVRQV DV JHQWOH � DFFRXQW DV WR WKH FKDUDFWHU RI KLV FXVWRPHUV �

PHQ 
 V FRDFKPHQ � ZKR GHOLJKW LQ WKH GLVSOD\ _ +H KDG NQRZQ WKH EXVLQHVV VLQFH KH ZDV D

RI D IORZHU RU WZR LQ WKH EXWWRQ �KROHV RI ER\ � KLV IULHQGV KDYLQJ EHHQ LQ LW SUHYLRXVO\ �

WKHLU FRDWV ZKHQ RXW RI GRRUV � DQG LQ VPDOO _ +H VDLG �

YDVHV LQ WKHLU URRPV LQ WKHLU PDVWHUV 
 PHZV � , ૺ 7KHUH 
 V RQH ROG JHQWOHPDQ D OLWWOH ZD\ RXW
KDYH HYHQ VHHQ WKH WUHOOLV ZRUN RSSRVLWH WKH RI WRZQ � KH DOZD\V JLYHV �V � IR

U

WKH ILUVW YLROHW
ZLQGRZV RI FDEPHQ 
 V URRPV � ZKLFK ZHUH RYHU URRW WKDW DQ\ VXFK DV PH FDUULHV WKHUH � , 
 P

VWDEOHV �ZLWK D SURMHFWLQJ URRI FRYHULQJ WKHZKROH � RIWHQ WKHUH EHIRUH DQ\ RWKHUV � 
 $K � 
 KH VD\V �

WKLFNO\ \HOORZ DQG JUHHQ ZLWK WKH IORZHUV DQG KHUH \RX DUH � \RX 
 YH FRPH � OLNH %XRQDSDUWH �

OHDYHV RI WKH HDVLO\ �WUDLQHG QDVWXUWLXP DQG KHUE ZLWK \RXU YLROHW � , GRQ 
 W NQRZ H[DFWO\ ZKD �

ૺ WZRSHQFH � � 7KH RPQLEXV GULYHU RFFDVLRQ � KH PHDQV � , GRQ 
 W OLNH WR DVN KLP \RX VHH �

DOO\ ૺ VSRUWV D QRVHJD\ � � � DV KH KLPVHOI PLJKW IRU � WKRXJK KH 
 V FLYLO � KH 
 V QRW ZKDW \RX



/21'21 /$%285 $1' 7+( /21'21 3225 � ���

PD\ FDOO D IUHH VRUW RI PDQ WKDW
V LW�� > , ૺ 7KH SRRU SHRSOH EX\ UDWKHU ODUJHO\ DW
H[SODLQHG WR KLP WKDW WKH DOOXVLRQ ZDV WR WLPHV � WKDW LV�PDQ\ RI WKHP EX\� 2QH GD\ ODVW
%XRQDSDUWH 
V FPEOHP RI WKH YLROHW� ZLWK WKH VXLQPHU � P\ ROG ZRPDQ DQG PH VROG ��� SHQQ\
LQWHUSUHWDWLRQ KH RU KLV DGPLUHUV JDYH WR LW SRWV RI PLJQRQHWWH � DQG DOO DERXW \RX VDZ WKHP
ૺ , FRPH LQ WKH VSULQJ �� @ ૺ 7KDW 
 V LW � VLU� LV � �DQG LW ZDV D SOHDVXUH WR VHH WKHP LQ WKH SRRU
LW "ૻ KH UHVXPHG � � ZHOO � ,
P JODG , NQRZ� ZRPHQ
V ZLQGRZV� 7KH ZRPHQ DUH IDU WKH EHVW
EHFDXVH , GRQ
W OLNH WR EH SX]]OHG � 0LQH 
V D FXVWRPHUV� 7KHUH ZDV WKH PLJQRQHWWH EHKLQG
SX]]OLQJ WUDGH� WKRXJK � 9LROHWV KDYH D JRRG WKH ELWV RI EDUV WKH\ KDYH� LQ WKH VKDSH RI
VDOH� ,
YH VROG VL

[

GR]HQ URRWV LQ D GD\ � DQG JDWHV DQG VXFK OLNH � LQ WKH IURQW RI WKHLU ZLQ
RQO\ KDOI DV PDQ\ SULPURVHV DQG GRXEOH �GDLVLHV � GRZV � LQ WKH ZD\ RI SUHYHQWLQJ WKH SRWV IDOOLQJ

LI KDOI � (YHU\ERG\ OLNHV YLROHWV � , 
 YH VROG LQWR WKH VWUHHW � 0LJQRQHWWH 
 V WKH EHVW RI DOO
VRPH WR SRRU SHRSOH LQ WRZQ � EXW WKH\ OLNH WKHLU IRU D VXUH VDOH � ZKHUH FDQ \RX SRVVLEO\ KDYH D

URRWV LQ SRWV � 7KH\ KDYHQ 
 W D ELW RI D JDUGHQ IRU VZHHWHU RU D QLFHU SHQQ 
RUWK � SRW DQG DOO � �


 HP � 0RUH VKDPH WRR , VD\ � ZKHQ WKH\ SD\V
VXFK UHQWV � 3HRSOH WKDW VLWV ZRUNLQJ DOO GD\ LV 2) 7+( 675((7 6$/( 2

)

75((6 $1' 6+58%6 �

YHU\ IRQG RI D VZHHWIORZHU � $ JHQWOHPDQ WKDW 
 V 7KH VWUHHW � WUDGH LQ WUHHV DQG VKUXEV LV DQ DS
DOZD\V D �ZULWLQJ RU D � UHDGLQJ LQ KL

V
RIILFH � KH 
 V SHQGDJH RI ૺ URRW �VHOOLQJ � � DQG QRW DQ LQGH

LQ WKH WLPEHU � WUDGH � EX\V VRPHWKLQJ RIPH HYHU\ SHQGHQW DYRFDWLRQ � 7KH VHDVRQ RI VXSSO\ DW WKH
WLPH , VHH KLP � WZLFH RU WKULFH D ZHHN � VRPH � PDUNHWV H[WHQGV RYHU -XO\ � $XJXVW � 6HSWHPEHU �

WLPHV � , FDQ 
 W VD\ ZKDW KH GRHV ZLWK WKHP DQG 2FWREHU � ZLWK D VPDOOHU WUDGH LQ WKH ZLQWHU

DO
O � %DUPDLGV � WKRXJK \RXPLJKWQ 
 W WKLQN LW � VL
U � DQG VSULQJ PRQWKV � $W WKH QXUVHU\ JDUGHQV � IURP

LV ZHU\ WLG\ FXVWRPHUV � 6R � VRPHWLPHV � LV \RXQJ WKH EHVW GDWD , FDQ DUULYH DW � WKHUH DUH DERXW WZLFH
ZRPHQ WKDW 
 V LQ DQ LPSURSHU ZD\ RI OLIH � DERXW DV PDQ\ WUHHV DQG VKUXEV SXUFKDVHG DV LQ WKH
/LVVRQ � JURYH � DQG LQ VRPH SDUWV QHDU 2[IRUG � PDUNHWV E\ WKH FRVWHUPRQJHUV � 1RU LV WKLV WKH
VWUHHW � 7KH\ EX\V DOO VRUWV � 3HUKDSV PRUH RQO\ GLIIHUHQFH � ,W LV WKH PRUH FRVWO\ GHVFULS
VWRFNV WKDQ DQ\WKLQJ � IRU WKH\ 
 UH EHDXWLIXO URRWV � WLRQV WKDW DUH ERXJKW DW WKH QXUVHU\ JURXQGV �

DQG QRW GHDU � , 
 YH VROG UHDO EHDXWLHV IR
U

�G � � 7KH WUHHV DQG VKUXEV DUH ERXJKW DW WKH
UHDO EHDXWLHV � EXW VPDOO � �G � LV D IDLU SULFH � RQH JDUGHQV XQGHU SUHFLVHO\ WKH VDPH FLUFXPVWDQFHV
VWRFN ZLOO SHUIXPH D KRXVH � , WHOO P\ FXVWRPHUV DV WKH URRWV � EXW WKH WUDGH LV E\ QR PHDQV SRSX
QRW WR VOHHS ZLWK WKHP LQ WKH URRP � LW LV

Q 
 W JRRG ODU ZLWK WKH URRW � VHOOHUV � 7KH\ UHJDUG WKHVH
IRU WKH KHDOWK � $ GRFWRU WROG PH WKDW � DQG VDLG � , KHDY\ � FXPEURXV JRRGV � DV WKH VPDUWHU FRVWHUV
<RX RXJKW WR JLYHPH D IXFKVLD IRU P\ RSLQLRQ � 
 GR VXFK WKLQJV DV WXUQLSV DQG SRWDWRHV � UHTXLU
7KDW ZDV KL

V MRNH � 3ULPURVHV , VHOOPRVW RI � LQJ PRUH URRP � DQG \LHOGLQJ OHVV SURILW � ૺ ,W

WKH\ 
 UH QRW LQ SRWV � � WZR RU WKUHH RU IRXU PLOHV EUHDNV D PDQ 
 V KHDUW � � VDLG RQH GHDOHU �ૺ DQG KDOI
RXW RI WRZQ � DQGPRVW LI D IDPLO\ 
 V FRPH LQWR NLOOV KLV EHDVW � JRLQJ URXQG ZLWK D ORW RI KHDY\

D QHZ KRXVH � RU FKDQJHG WKHLU KRXVH � LI WKHUH 
 V WKLQJV � WKDW SHUKDSV \RX FDQ 
 W VHOO �ૻ 7KH VWUHHW
FKLOGUHQ � 7KH \RXQJ RQHV WHDVHV WKH ROG RQHV GHDOHUV VD\ WKH\ PXVW NHHS WKHP � ૺ RU SHRSOH

WR EX\ WKHP WR VHW LQ WKH JDUGHQ � DQG ZKHQ ZLOO JR � ZKHUH WKH\ FDQ JHW URRWV � DQG WUHHV � DQG
FKLOGUHQ JHWV IDLUO\ WR ZRUN WKDW ZD\ � LW 
 V D HYHU\WKLQJ � DOO WRJHWKHU �ૻ ,Q ZLQWHU � RU LQ HDUO\
VXUH VDOH � ,I WKH\ FDQ 
 W JHW RYHU IDWKHU � VSULQJ � WKH VWUHHW � VHOOHU JRHV D URXQG QRZ DQG
WKH\ 
 OO JHW RYHU PRWKHU � %XV\ PHQ QHYHU EX\ WKHQ � ZLWK HYHUJUHHQV DQG VKUXEV DORQH � DQG
IORZHUV � DV IDU DV , 
 YH VHHQ� � > 
 ,Q QR WKR � WKH WUDGH LV WKHQ OHVV GLVWDVWHIXO WR KL

P
� 7KH

URXJKIDUH LQ WKH FLW\ � , DP DVVXUHG � LV WKHUH WUHHV DQG VKUXEV DUH GLVSOD\HG � ZKHQ WKH PDU

D IORZHU � VWDQG � D FLUFXPVWDQFH VSHDNLQJ 9R � NHW � VSDFH DOORZV � RQ D VRUW RI VWDQG QHDU WKH
OXPHV DV WR WKH KDELWV DQG WDVWHV RI WKH IORZHU � VWDQG � VRPHWLPHV WKH\ DUH SODFHG RQ WKH
SHRSOH � 2

I

IUXLW �VWDOOV DQG FKRS �KRXVHV WKHUH JURXQG � DORQJ � VLGH WKH IORZHU � VWDQG � EXW RQO\
DUH LQ WKH QHLJKERXUKRRG RI WKH ([FKDQJH �PRUH _ ZKHQ QR EHWWHU GLVSOD\ FDQ EH PDGH �

WKDQ LQ DQ\ RWKHU SDUW RI /RQGRQ SHUKDSV � 7KH WUHHV DQG VKUXEV VROG E\ WKH FRVWHUV DUH
WKH IDFXOW\ RI SHUFHLYLQJ WKH EHDXW\ RI FRORXU � PH]HUHRQV � UKRGRGHQGURQV � VDYLQH � ODXUXVWLQXV �

IRUP � DQG SHUIXPH � DV FRPELQHG LQ IORZHUV LV _ DFDFLDV � RI WKH VPDOOHU JHQHUD � VRPHEHLQJ KLJKO\
QRW FRPPRQ WR WKH PDQ RI EXVLQHVV � 7KH DURPDWLF ZKHQ LQ IORZHU � �P\UWOHV � JXHOGHU � URVHV
SOHDVXUHV RI WKH SDODWH � KRZHYHU � WKH\ FDQ DO

O
�ZKHQ VPDOO � � SULYHW � JHQLVWDV � EURRP � IXU]H

XQGHUVWDQG � 
 @ ૺ 3DUVRQV DQG GRFWRUV DUH RIWHQ �ZKHQ VPDOO � � WKH FKHDSHU KHDWKV � V\ULQJDV
WLG\ FXVWRPHUV � � UHVXPHGP\ LQIRUPDQW � ૺ 7KH\ _ � VPDOO � � OLODFV �DOPRVW DOZD\V \RXQJ DQG IR

U

KDYH D JRRG GHDO RI VLWWLQJ DQG UHDGLQJ � , EH � WUDQVSODQWLQJ � � VRXWKHUQZRRG �ZKHQ ODUJH � � ER[
OLHYH � , 
 YH KHDUG D SDUVRQ VD\ WR KLV ZLIH � �ODUJH � GZDUI ODXUHOV � YDULHJDWHG ODXUHOV �FDOOHG
'R � P\ GHDU � JR DQG EX\ D FRXSOH RI WKRVH D FXEHU E\ WKH VWUHHW �SHRSOH � � DQG \RXQJ ILU

ZDOOIORZHUV IRU P\ VWXG\ � , GRQ 
 W GR PXFK WUHHV � 	 F �

IRU ZRUNLQJ �PHQ � WKH ZRPHQ 
 V P\ EHVW FXV _ 7KH SULFHV RI WUHHV YDU\ ID
U

PRUH WKDQ
WRPHUV � 7KHUH 
 V D VKRHPDNHU WR EH VXUH FRPHV IORZHU � URRWV � EHFDXVH WKH\ DUH GHSHQGHQW XSRQ
GRZQ VRPHWLPHV ZLWK KL

V

ROG ZRPDQ WR OD\ RXW VL]H IRU YDOXH � ૺ :K\ � � VDLG RQH PDQ �ૺ , 
 YH

�G � RU �G � RQ PH � 
 /HW 
 V KDYH VRPHWKLQJ WKDW ERXJKW URGGLHV � DV , FDOOV WKHP � UKRGRGHQGURQV � �

VPHOOV VWURQJ � 
 KH 
 OO VD\ � 
 VWURQJHU WKDQ FRED DW �V � D GR]HQ � EXW WKH\ ZDV VFUXEE\ WKLQJV �

EOHU 
 V ZD[ � IR
U � WKRXJK , FDQ 
 W VPHOO WKDW � RWKHUV DQG , 
 YH ERXJKW WKHP DW ��V � �G � , RQFH JDYH

FDQ � 
 , 
 YH VROG KLP PXVNV �PXVN �SODQWV � DV �� � IR
U

WZR WUHHV RI WKHP � ZKLFK , KDG RUGHUHG �

RIWHQ DV DQ\WKLQJ � _ DQG WKHUH ZDV D UDUH JUXPEOLQJ DERXW WKH SULFH �
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WKRXJK , RQO\ FKDUJHG ��� �G� IRU WKH WZR�ZKLFK , JRRG� ILQG WKHLU VDOH RI WKH IUXLW PRUH FHUWDLQ
ZDV ,V� �G� D SLHFH IR

U

FDUULDJH � DQG KDUG HDUQHG DQG SURILWDEOH WKDQ WKDW RI IORZHUV � DQG UHVRUW
WRR � WR FDUU\ WKHP QHDU ILYH PLOHV LQ P\ FDUW � WR LW DFFRUGLQJO\ � $QRWKHU UHDVRQ LV � WKDW D

DOPRVW RQ SXUSRVH � EXW , WKRXJKW , ZDV SOHDV SRRU FRVWHUPRQJHU ZLOO RQ D ILQH VXPPHU 
 V GD\
LQJ D JRRG FXVWRPHU � 7KHQ WKHUH 
 V P\UWOHV � VHQG RXW KLV FKLOGUHQ WR VHOO IORZHUV � ZKLOH
ZK\ , FDQ JHW WKHP DW �G � D SLHFH � DQG DW �V � � RQ RWKHU GD\V WKH\ PD\ EH VHOOLQJ ZDWHU
DQG D GHDO PRUH LI ZDQWHG � <RX FDQ KDYH FUHVVHV RU � SHUKDSV � RQLRQV � 6XQGD\ LV WKH EHVW
P\UWOHV WKDW D KDW PLJKW EH YHU\ EL

J

IR
U

WKHP GD\ IRU IORZHU � VHOOLQJ � DQG RQH H[SHULHQFHG PDQ
WR JURZ LQ � DQG P\UWOHV WKDW ZLOO ILO
O

D JUHDW FRPSXWHG � WKDW LQ WKH KHLJKW DQG SULGH RI WKH
ZLQGRZ LQ D ILQH KRXVH � , 
 YH ERXJKW FRPPRQ VXPPHU ��� FKLOGUHQ ZHUH VHOOLQJ IORZHUV � RQ

KHDWKV DW �V � �G � D GR]HQ � � WKH 6XQGD\V � LQ WKH VWUHHWV � $QRWKHU PDQ
7KH FRVWHU RUGLQDULO\ FRQILQHV KLPVHOI WR WKH WKRXJKW WKDW QXPEHU WRR ORZ DQ HVWLPDWH � DQG

FKHDSHU VRUWV RI SODQWV � DQG UDUHO\ PHGGOHV ZLWK FRQWHQGHG WKDW LW ZDV QHDUHU ��� � , IRXQG
VXFK WKLQJV DV DFDFLDV � PH]HUHRQV � VDYLQHV � V\ � PRUH RI WKH RSLQLRQ RI P\ ODVW PHQWLRQHG LQ

ULQJDV � OLODFV � RU HYHQ P\UWOHV � DQG ZLWK QRQH RI IRUPDQW WKDQ RI WKH RWKHU � EXW , P\VHOI DP

WKHVH WKLQJV XQOHVV FKHDS � ૺ 7UHHV � UHDO WUHHV � � GLVSRVHG WR WKLQN WKH VPDOOHU QXPEHU QHDUHU WKH

, ZDV WROG � ૺ DUH RIWHQ DV FKHDS DV DQ\WKLQJ � WUXWK � 2Q ZHHN GD\V LW LV FRPSXWHG WKHUH DUH
7KHP \RXQJ ILUV WKHUH ZDV �V � �G � D GR]HQ � DQG DERXW KDOI WKHQXPEHU RI IORZHU � VHOOHUV WKDW WKHUH

D PDQ DW PDUNHW FDQ EX\ IRXU RU VL
[
RI WKHP LI DUH RQ WKH 6XQGD\V � 7KH WUDGH LV DOPRVW HQ

KH GRQ 
 W ZDQW D GR]HQ � � WLUHO\ LQ WKH KDQGV RI FKLOGUHQ � WKH JLUOV RXW
7KH FXVWRPHUV IR

U

WUHHV DQG VKUXEV DUH JHQH QXPEHULQJ WKH ER\V E\ PRUH WKDQ HLJKW WR RQH �

UDOO\ WKRVHZKR LQKDELW WKH ODUJHU VRUW RI KRXVHV � 7KH DJHV RI WKH JLUOV YDU\ IURP VL
[
WR WZHQW\ �

ZKHUH WKHUH LV URRP LQ WKH KDOO RU WKH ZLQGRZV IHZ RI WKH ER\V DUH ROGHU WKDQ WZHOYH � DQG PRVW

IR
U

GLVSOD\ � RU ZKHUH WKHUH LV D JDUGHQ FDSD � RI WKHP DUH XQGHU WHQ �

FLRXV HQRXJK IRU WKH LPSODQWDWLRQ RI WKH VKUXEV � RI IORZHU �JLUOV WKHUH DUH WZR FODVVHV � 6RPH
7KUHH � IRXUWKV RI WKH WUHHV DUH VROG RQ D URXQG � JLUOV � DQG WKH\ DUH FHUWDLQO\ WKH VPDOOHU FODVV
DQG ZKHQ SXUFKDVHG DW D VWDOO WKH FRVWHUPRQJHU RI WKH WZR � DYDLO WKHPVHOYHV RI WKH VDOH RI IORZHUV
JHQHUDOO\ XQGHUWDNHV WR GHOLYHU WKHP DW WKH LQ WKH VWUHHWV IR

U

LPPRUDO SXUSRVHV � RU UDWKHU �

SXUFKDVHU 
 V UHVLGHQFH � LI QRW WRR PXFK RXW RI WKH\ VHHN WR HNH RXW WKH VPDOO JDLQV RI WKHLU
KLV ZD\ � LQ KLV UHJXODU URXQGV � 2

U

KH PD\ WUDGH E\ VXFK SUDFWLVHV � 7KH\ IUHTXHQW WKH JUHDW
GLYHUJH � DQG PDNH D URXQG RQ VSHFXODWLRQ � WKRURXJKIDUHV � DQG RIIHU WKHLU ERXTXHWV WR JHQ
SXUSRVHO\ � 7KHUH LV DV PXFK EDUWHULQJ WUHHVWOHPHQ � ZKRP RQ DQ HYHQLQJ WKH\ SXUVXH IR

U

IRU ROG FORWKHV � DV IRU URRWV � DQG DV PDQ\ � RU D KXQGUHG \DUGV RU WZR LQ VXFK SODFHV DV WKH
PRUH � FRPSODLQWV RI WKH KDUG EDUJDLQLQJV RI 6WUDQG � PL[LQJ XS D OHHU ZLWK WKHLU ZKLQH IR

U

ODGLHV � ૺ , 
 G UDWKHU VHOO SRO\DQWKXVHV DW D FXVWRP RU IR
U
FKDULW\ � 7KHLU DJHV DUH IURP

IDUWKLQJ D SLHFH SURILW WR SRRU ZRPHQ � LI , FRXOG IRXUWHHQ WR QLQHWHHQ RU WZHQW\ � DQG VRPHWLPHV
JHW QR PRUH � � VDLG RQH PDQ � ૺ WKDQ , 
 G ZRUN WKH\ UHPDLQ RXW RIIHULQJ WKHLU IORZHUV  RU GULHG
DPRQJ WKHP VFUHZV WKDW 
 V VR ILQH LQ JUDQG FDSV ODYHQGHU ZKHQ QR IUHVK IORZHUV DUH WR EH KDG � �

DQG VR FLYLO � 7KH\ 
 G VNLQ D IOHD IRU KLV KLGH XQWLO ODWH DW QLJKW � 7KH\ GR QRW FDUH � WR PDNH
DQG WDOORZ � � WKHLU DSSHDUDQFH LQ WKH VWUHHWV XQWLO WRZDUGV

7KH QXPEHU RI WUHHV DQG VKUXEV VROG DQQX � HYHQLQJ � DQG WKRXJK WKH\ VROLFLW WKH FXVWRP RI

DOO\ � LQ WKH VWUHHWV � DUH � DV QHDU DV , FDQ DVFHU � _ ODGLHV � WKH\ UDUHO\ IROORZ RU LPSRUWXQH WKHP �

WDLQ � DV IROORZV � , KDYH DGGHG WR WKH TXDQWLW\ 2I WKLV FODVV , VKDOO WUHDWPRUH IXOO\ XQGHU DQR
SXUFKDVHG E\ WKH VWUHHW � VHOOHUV � DW WKHPHWURSR � WKHU KHDG �

OLWDQ LQDUNHWV � WKH DPRXQW ERXJKW E\ WKHP DW WKH 7KH RWKHU FODVV RI IORZHU � JLUOV LV FRPSRVHG RI

SULQFLSDO QXUVHU\ �JDUGHQV LQ WKH HQYLURQV RI WKH JLUOV ZKR � ZKROO\ RU SDUWLDOO\ � GHSHQG XSRQ
/RQGRQ � WKH VDOH RI IORZHUV IRU WKHLU RZQ VXSSRUW RU DV

)LUV � � � � � � ���� URRWV DQ DVVLVWDQFH WR WKHLU SDUHQWV � 6RPH RI WKHP
DUH WKH FKLOGUHQ RI VWUHHW �VHOOHUV � VRPH DUH

0\UWOHV � � � �� ���� RUSKDQV � DQG VRPH DUH WKH GDXJKWHUV RI PH
5KRGRGHQGURQV � � ��� FKDQLFV ZKR DUH RXW RI HPSOR\PHQW � DQG ZKR
/LODFV � � � � � ���� � � SUHIHU DQ\ FRXUVH UDWKHU WKDQ DQ DSSOLFDWLRQ WR

%R[ � � � � � � ���� WKH SDULVK � 7KHVH JLUOV RIIHU WKHLU IORZHUV LQ

+HDWKV � � � �� ���� WKH SULQFLSDO VWUHHWV DW WKH :HVW (QG � DQG
%URRP � � � � � ���� UHVRUW JUHDWO\ WR WKH VXEXUEV � WKHUH DUH D IHZ �

)XU]H � � � � � � ���� � DOVR � LQ WKH EXVLQHVV WKRURXJKIDUHV � 7KH\
/DXUXVWLQXV � � � � ���� � � ZDON XS DQG GRZQ LQ IURQW RI WKH KRXVHV � RIIHU
6RXWKHUQZRRG � � �� ���� � � LQJ WKHLU IORZHUV WR DQ\ RQH ORRNLQJ RXW RI WKH

ZLQGRZV � RU WKH\ VWDQG DW DQ\ OLNHO\ SODFH �

7+( /21'21 )ORZHU *LUOV � 7KH\ DUH JHQHUDOO\ YHU\ SHUVHYHULQJ � PRUH HVSH

,W LV QRW HDV\ WR DUULYH DW DQ\ DFFXUDWH HVWLPDWH FLDOO\ WKH \RXQJHU FKLOGUHQ � ZKR ZLOO UXQ DORQJ �

RI WKHQXPEHU RI IORZHU � VHOOHUV LQ WKH VWUHHWV RI EDUHIRRWHG � ZLWK WKHLU ૺ 3OHDVH � JHQWOHPDQ � GR

/RQGRQ � 7KH FDXVH RI WKH GLIILFXOW\ OLHV LQ WKH EX\ P\ IORZHUV � 3RRU OLWWOH JLUO � � B � 3OHDVH �

IDFW WKDW QRQH FDQ EH VDLG WR GHYRWH WKHPVHOYHV NLQG ODG\ � EX\ P\ YLROHWV � 2 � GR � SOHDVH � 3RRU
HQWLUHO\ WR WKH VDOH RI IORZHUV LQ WKH VWUHHW � IRU OLWWOH JLUO � 'R EX\ D EXQFK � SOHDVH � NLQG ODG\ � �

WKH IORZHU � VHOOHUV � ZKHQ RUDQJHV DUH FKHDS DQG � 7KH VWDWHPHQW , JLYH � � RI WZR RUSKDQ IORZHU

/HYHOV � � � ���
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VHLOHUV ૻ IXUQLVKHV DQRWKHU SURRI � LQ DGGLWLRQ WR 7KH HOGHU JLUO VDLG� LQ DQ (QJOLVK DFFHQW�
WKH PDQ\ , KDYH DOUHDG\ JLYHQ� RI WKH KHURLF QRW DW DOO JDUUXORXVO\ � EXW PHUHO\ LQ DQVZHU
VWUXJJOHV RI WKH SRRU� DQG RI WKH WUXWK RI WKH WR P\ TXHVWLRQV� ૺ , VHOO IORZHUV� VL

U � ZH OLYH
VD\LQJ �ૺ :KDW ZRXOG WKH SRRU GR ZLWKRXW WKH DOPRVW RQ IORZHUV ZKHQ WKH\ DUH WR EH JRW � ,

SRRU " � VHOO � DQG VR GRHV P\ VLVWHU � DOO NLQGV � EXW LW 
 V

7KH EHWWHU FODVV RI IORZHU �JLUOV UHVLGH LQ _ YHU\ OLWWOH XVH RIIHULQJ DQ\ WKDW 
 V QRW VZHHW�

/LVVRQ � JURYH � LQ WKH VWUHHWV RI
I

'UXU\ �ODQH � _ , WKLQN LW 
 V WKH VZHHWQHVV DV VHOOV WKHP � ,

LQ 6W � *LOHV 
 V � DQG LQ RWKHU SDUWV LQKDELWHG E\ VHOO SULPURVHV � ZKHQ WKH\ 
 UH LQ � DQG YLROHWV � DQG
WKH YHU\ SRRU � 6RPH RI WKHP OLYH LQ ORGJLQJ ZDOO � IORZHUV � DQG VWRFNV � DQG URVHV RI GLIIHUHQW
ERXVHV � WKH VWHQFK DQG VTXDORU RI ZKLFK DUH LQ VRUWV � DQG SLQNV � DQG FDUQDWLRQV � DQG PL[HG
UHPDUNDEOH FRQWUDVW WR WKH EHDXW\ DQG IUDJUDQFH IORZHUV � DQG OLOLHV RI WKH YDOOH\ � DQG JUHHQ

RI WKH IORZHUV WKH\ VRPHWLPHV KDYH WR FDUU\ ODYHQGHU � DQG PLJQRQHWWH �EXW WKDW , GR YHU\
WKLWKHU ZLWK WKHP XQVROG � VHOGRP � � DQG YLROHWV DJDLQ DW WKLV WLPH RI WKH

\HDU � IRU ZH JHW WKHP ERWK LQ VSULQJ DQG2I 7ZR 2USKDQ )ORZHU *LUOV � ZLQWHU �ૻ > 7KH\ DUH IRUFHG LQ KRW �KRXVHV IRU2I WKHVH JLUOV WKH HOGHU 
 ZDV ILIWHHQ DQG ZLQWHU VDOH � , PD\ UHPDUN � � ૺ 7KH EHVW VDOH
WKH \RXQJHU HOHYHQ � %RWK ZHUH FODG LQ ROG � RI DOO LV � , WKLQN � PRVV � URVHV � \RXQJ PRVV � URVHV �

EXW QRW WRUQ � GDUN SULQW IURFNV � KDQJLQJ VR :H GR EHVW RI DO
O

RQ WKHP � 3ULPURVHV DUH
FORVHO\ � DQG \HW VR ORRVHO\ � DERXW WKHP DV WR JRRG � IR

U

SHRSOH VD\ � 
:HOO � KHUH 
 V VSULQJ
VKRZ WKH GHILFLHQF\ RI XQGHU � FORWKLQJ � WKH\ DJDLQ WR D FHUWDLQW\ � 
 *HQWOHPHQ DUH RXU
ZRUH ROG EURNHQ EODFN FKLS ERQQHWV � 7KH ROGHU _ EHVW FXVWRPHUV � , 
 YH KHDUG WKDW WKH\ EX\
VLVWHU � RU UDWKHU KDOI � VLVWHU � KDG D SDLU RI ROG _ IORZHUV WR JLYH WR WKH ODGLHV � /DGLHV KDYH
ZRUQ � RXW VKRHV RQ KHU IHHW � WKH \RXQJHU ZDV VRPHWLPHV VDLG � 
 $ SHQQ\ � P\ SRRU JLUO �

EDUHIRRW � EXW WURWWHG DORQJ � LQ D JDLW DW RQFH KHUH 
 V WKUHH � KDOISHQFH IRU WKH EXQFK � 2U
TXLFN DQG IHHEOH � � DV LI WKH VROHV RI KHU OLWWOH WKH\ 
 YH JLYHQ PH WKH SULFH RI WZR EXQFKHV IRU
IHHW ZHUH LPSHUYLRXV � OLNH KRUQ � WR WKH URXJK � RQH � VR KDYH JHQWOHPHQ � , QHYHU KDG D UXGH
QHVV RI WKH URDG � 7KH HOGHU JLUO KDV D PRGHVW ZRUG VDLG WR PH E\ D JHQWOHPDQ LQ OLIH �

H[SUHVVLRQ RI FRXQWHQDQFH � ZLWK QR SUHWHQVLRQV _ 1R � VL
U � QHLWKHU ODG\ QRU JHQWOHP � WKHLU WYH

WR SUHWWLQHVV H[FHSW LQ KDYLQJ WROHUDEO\ JRRG PH �G � IRU D EXQFK RI IORZHUV �

H\HV � +HU FRPSOH[LRQ ZDV VRPHZKDW PXGG\ � VL[SHQFH JLYHQ WR PH LQ P\ OLSUH ERXJKW ,

DQG KHU IHDWXUHV VRPHZKDW SLQFKHG � 7KH QHYHU JR DPRQJ ER\V � , NQRZJDUGHQV � EXW
\RXQJHU FKLOG KDG D URXQG � FKXEE\ � DQG HYHQ P\ EURWKHU � 0\ IDWKHU ZDV D WUHG DQ LQ

URV\ IDFH � DQG TXLWH D KHDOWKIXO ORRN � +HU SRU � 0LWFKHOVWRZQ � LQ WKH &RXQW\ &RUN , GRQ 
 W

WUDLW LV KHUH JLYHQ � NQRZ ZKDW VRUW RI D 
 WUDGHVPDQ KH ZDV � ,

7KH\ OLYHG LQ RQH RI WKH VWUHHWV QHDU 'UXU\ QHYHU VDZ KLP � +H ZDV D WUDGHVPDQ , 
 YH

ODQH � 7KH\ ZHUH LQPDWHV RI D KRXVH � QRW OH
W _ EHHQ WROG � , ZDV ERUQ LQ /RQGRQ � 0RWKHU

RXW DV D ORGJLQJ �KRXVH � LQ VHSDUDWH EHGV � EXW ZDV D FKDLUZRPDQ � DQG OLYHG YHU\ ZHOO � 1RQH

LQ URRPV � DQG LQKDELWHG E\ VWUHHW � VHOOHUV DQG RI XV HYHU VDZ D IDWKHU � � > ,W ZDV HYLGHQW WKDW
VWUHHW � ODERXUHUV � 7KH URRP WKH\ RFFXSLHG ZDV WKH\ ZHUH LOOHJLWLPDWH FKLOGUHQ � EXW WKH ODQG
ODUJH � DQG RQH GLP FDQGOH OLJKWHG LW VR LQVXIIL � ODG\ KDG QHYHU VHHQ WKHPRWKHU � DQG FRXOG JLYH
FLHQWO\ WKDW LW VHHPHG WR H[DJJHUDWH WKH GLPHQ � PH QR LQIRUPDWLRQ � @ ૺ :H GRQ 
 W NQRZ DQ\WKLQJ
VLRQV � 7KH ZDOOV ZHUH EDUH DQG GLVFRORXUHG DERXW RXU IDWKHUV � :H ZHUH DOO PRWKHU 
 V
ZLWK GDPS � 7KH IXUQLWXUH FRQVLVWHG RI D FUD]\ FKLOGUHQ � 
 0RWKHU GLHG VHYHQ \HDUV DJR ODVW
WDEOH DQG D IHZ FKDLUV � DQG LQ WKH FHQWUH RI *X\ )DX[ GD\ � , 
 YH JRW P\VHOI � DQG P\
WKH URRP ZDV DQ ROG IRXU � SRVW EHGVWHDG RI WKH EURWKHU DQG VLVWHU D ELW RI EUHDG HYHU VLQFH � DQG
ODUJHU VL]H � 7KLV EHGZDV RFFXSLHG QLJKWO\ E\ QHYHU KDG DQ\ KHOS EXW IURP WKH QHLJKERXUV �

WKH WZR VLVWHUV DQG WKHLU EURWKHU � D ODG MXVW _ , QHYHU WURXEOHG WKH SDULVK � 2 � \HV � VL
U � WKH

WXUQHG WKLUWHHQ � ,Q D VRUW RI UHFHVV LQ D FRUQHU QHLJKERXUV LV DOO SRRU SHRSOH � YHU\ SRRU � VRPH

RI WKH URRP ZDV WKH GHFHQF\ RI DQ ROG FXUWDLQ RI WKHP � :H 
 YH OLYHG ZLWK KHU � � LQGLFDWLQJ

RU VRPHWKLQJ HTXLYDOHQW � IR
U
, FRXOG KDUGO\ VHH KHU ODQGODG\ E\ D JHVWXUH � ૺ WKH WZR \HDUV �

LQ WKH GLPQHVV � DQG EHKLQG WKLV ZDV � , SUH � DQG RII DQG RQ EHIRUH WKDW � , FDQ 
 W VD\ KRZ
VXPH � WKH EHG RI WKH PDUULHG FRXSOH � 7KH ORQJ � � � :HOO � , GRQ 
 W NQRZ H[DFWO\ � 
 VDLG
WKUHH FKLOGUHQ SDLG �� � D ZHHN IRU WKH URRP � WKH ODQGODG\ � ૺ EXW , 
 YH KDG WKHP ZLWK PH
WKH WHQDQW DQ ,ULVKPDQ RXW RI ZRUN SD\LQJ DOPRVW DOO WKH WLPH � IRU IRXU \HDUV � DV QHDU DV

�V � �G � � EXW WKH IXUQLWXUH ZDV KLV � DQG KLV ZLIH , FDQ UHFROOHFW � SHUKDSV PRUH � , 
 YH PRYHG
DLGHG WKH FKLOGUHQ LQ WKHLU WULIOH RI ZDVKLQJ � WKUHH WLPHV � DQG WKH\ DOZD\V IROORZHG PH � �

PHQGHG WKHLU FORWKHV � ZKHUH VXFK D WKLQJ ZDV ,Q DQVZHU WR P\ LQTXLULHV WKH ODQGODG\ DVVXUHG
SRVVLEOH � DQG VXFK OLNH � 7KH KXVEDQG ZDV PH WKDW WKHVH WZR SRRU JLUOV � ZHUH QHYHU RXW RI

DEVHQW DW WKH WLPH RI P\ YLVLW � EXW WKH ZLIH GRRUV DOO WKH WLPH VKH KDG NQRZQ WKHP DIWHU
VHHPHG RI D EHWWHU VWDPS � MXGJLQJ E\ KHU VL

[

DW QLJKW � ૺ :H 
 YH DOZD\V JRRG KHDOWK �

DSSHDUDQFH � DQG E\ KHU UHIUDLQLQJ IURP DQ\ :H FDQ DOO UHDG � � �+HUH WKH WKUHH VRPHZKDW
GLUHFW � RU HYHQ LQGLUHFW � ZD\ RI EHJJLQJ � DV LQVLVWHG XSRQ SURYLQJ WR PH WKHLU SURILFLHQF\
ZHOO DV IURP WKH ૺ *ORU\ EH WR *RGV � � � WKH LQ UHDGLQJ � DQG KDYLQJ SURGXFHG D 5RPDQ
KHDYHQV EH \RXU KRQRXU 
 V EHG �ૻ RU ૺ LW 
 V WKH &DWKROLF ERRN � WKH ૺ *DUGHQ RI +HDYHQ � � WKH\
WKUXWK , 
 P WHOOLQJ RI \RX VL
U � � WKDW , VR IU
H
� UHDG YHU\ ZHOO � @ ૺ , SXW P\VHOI �ૻ FRQWLQXHG
TXHQWO\ PHHW ZLWK RQ VLPLODU YLVLWV � WKH JLUO � � DQG , SXW P\ EURWKHU DQG VLVWHU WR
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D 5RPDQ &DWKROLF VFKRRO � DQG WR 5DJJHG E\ SURVWLWXWLRQ � 2QH RI WKLV FODVV� ZKRP ,
VFKRROV �� EXW , FRXOG UHDG EHIRUH PRWKHU GLHG� VDZ� KDG FRPH RXW RI SULVRQ D VKRUW WLPH SUH
0\ EURWKHU FDQ ZULWH � DQG , SUD\ WR *RG WKDW YLRXVO\� 6KH ZDV QRW QLQHWHHQ� DQG KDG EHHQ
KH 
OO GR ZHOO ZLWK LW� , EX\ P\ IORZHUV DW VHQWHQFHG DERXW D WZHOYHPRQWK EHIRUH WR WKUHH
&RYHQW *DUGHQ � VRPHWLPHV� EXW YHU\ VHOGRP� PRQWKV 
 LPSULVRQPHQW ZLWK KDUG ODERXU � � IRU
DW )DUULQJGRQ � , SD\ OV� IRU D GR]HQ EXQFKHV� KHDYLQJ KHU VKRH�� DV VKH VDLG� ૺ DW WKH /RUG
ZKDWHYHU IORZHUV DUH LQ� 2XW RI HYHU\ WZR 0D\RU � WR JHW D FRPIRUWDEOH ORGJLQJ � IRU VKH
EXQFKHV , FDQ PDNH WKUHH� DW �G� D SLHFH� 6RPH� ZDV WLUHG RI EHLQJ DERXW WKH VWUHHWV� � $IWHU
WLPHV RQH RU WZR RYHU LQ WKH GR]HQ� EXW QRW VR WKLV VKHZDV ORFNHG XS IRU EUHDNLQJ WKH ODPSV
RIWHQ DV , ZRXOG OLNH� :H PDNH WKH EXQFKHV LQ WKH VWUHHW� 6KH DOOHJHG WKDW KHU PRWLYH IR

U

XS RXUVHOYHV � :H JHW WKH UXVK WR WLH WKHP WKLV ZDV D EHOLHI WKDW E\ FRPPLWWLQJ VRPH VXFK
ZLWK IRU QRWKLQJ � :H SXW WKHLU RZQ OHDYHV DFW VKHPLJKW EH DEOH WR JHW LQWR DQ DV\OXP IR

U

URXQG WKHVH YLROHWV �VKH SURGXFHG D EXQFK � � IHPDOHV � 6KH ZDV VHQW RXW LQWR WKH VWUHHWV E\

7KH SDSHU IRU D GR]HQ FRVWV D SHQQ\ � VRPH KHU IDWKHU DQG PRWKHU � DW WKH DJH RI QLQH � WR

WLPHV RQO\ D KDOISHQQ\ � 7KH WZR RI XV GRHVQ 
 W VHOO IORZHUV � +HU IDWKHU XVHG WR VXSSO\ KHU
PDNH OHVV WKDQ �G � D GD\ � XQOHVV LW 
 V YHU\ LOO _ ZLWK WKH PRQH\ WR EX\ WKH IORZHUV � DQG VKH
OXFN � %XW UHOLJLRQ WHDFKHV XV WKDW *RG ZLOO XVHG WR WDNH WKH SURFHHGV RI WKH GD\ 
 V ZRUN
VXSSRUW XV � DQG LI ZH PDNH OHVV ZH VD\ QRWKLQJ � KRPH WR KHU SDUHQWV � 6KH XVHG WR EH RXW
:H GR EHWWHU RQ RUDQJHV LQ 0DUFK RU $SULO � , IUHTXHQWO\ WLO

O

SDVW PLGQLJKW � DQG VHOGRP RU

WKLQN LW LV � WKDQ RQ IORZHUV � 2UDQJHV NHHS EHWWHU QHYHU JRW KRPH EHIRUH QLQH � 6KH DVVRFLDWHG
WKDQ IORZHUV \RX VHH � VL

U � :H PDNH OV � D GD\ � RQO\ ZLWK IORZHU �JLUOV RI ORRVH FKDUDFWHU � 7KH
DQG �G � D GD\ � RQ RUDQJHV � WKH WZR RI XV � , UHVXOW PD\ EH LPDJLQHG � 6KH FRXOG QRW VWDWH
ZLVK WKH\ ZDV LQ DOO WKH \HDU � , JHQHUDOO\ JR SRVLWLYHO\ WKDW KHU SDUHQWV ZHUH DZDUH RI WKH

6W � -RKQ 
 V �ZRRG ZD\ � DQG +DPSVWHDG DQG +LJK � PDQQHU LQ ZKLFK VKH JRW WKH PRQH\ VKH WRRN
JDWH ZD\ ZLWK P\ IORZHUV � , FDQ JHW WKHP KRPH WR WKHP � 6KH VXSSRVHV WKDW WKH\PXVW KDYH
QHDUO\ DO

O

WKH \HDU � EXW RUDQJHV LV EHWWHU OLNHG LPDJLQHG ZKDW KHU SUDFWLFHV ZHUH � +H XVHG WR

WKDQ IOHQV � , WKLQN � , DOZD\V NHHS OV � VWRFN _ JLYH KHU QR VXSSHU LI VKH ૺ GLGQ 
 W EULQJ KRPH
PRUUDOO\ XQFDQ � ,I LW 
 V EDG ZHDWKHU � VR EDG D JRRG ELW RI PRQH\ � � +HU IDWKHU DQG PRWKHU
WKUFKDVHU 
 V UHVLHOO IORZHUV DW DOO � DQG VR LI ZH 
 YH GLG OLWWOH RU QR ZRUN DOO WKLV ZKLOH � 7KH\ OLYHG
KD ZD\ � LQ KMXU VWRFN �PRQH\ IR

U
D ELW RI EUHDG � RQ ZKDW VKH EURXJKW KRPH � $W WKLUWHHQ \HDUV

VKH UH � DQG DG\ � OHQGV XV OV � � LI VKH KDV RQH � ROG VKH ZDV VHQW WR SULVRQ �VKH VWDWHG � � IRU

RU VKHO\ � %RZV RQH RI D QHLJKERXU � LI VKH VHOOLQJ FRPEV LQ WKH VWUHHW � � LW ZDV ZLQWHU � DQG
KDVQ 
 W � RU WKH QHLJKERXUV KDVQ 
 W LW � VKH ERU � WKHUH ZHUH QR IORZHUV WR EH KDG � � 6KH ZDV LQ

URZV LW DW D GROO\ � VKRS � �WKH LOOHJDO SDZQ FDUFHUDWHG IRXUWHHQ GD\V � DQG ZKHQ OLEHUDWHG
VKRS � � ૺ 7KHUH 
 V �G � D ZHHN WR SD\ IRU �V � DW VKH UHWXUQHG WR KHU IRUPHU SUDFWLFHV � 7KH YHU\

D GROO\ � DQG SHUKDSV DQ ROG UXJ OHLW IRU LW � LI QLJKW WKDW VKH FDPHKRPH IURP JDRO KHU IDWKHU

LW 
 V YHU\ KDUG ZHDWKHU � WKH UXJ PXVW EH WDNHQ VHQW KHU RXW LQWR WKH VWUHHWV DJDLQ � 6KH FRQ

DW QLJKW WLPH � RU ZH DUH VWDUYHG ZLWK WKH FROG � WLQXHG LQ WKLV VWDWH � KHU IDWKHU DQG PRWKHU

,W VRPHWLPHV KDV WR EH SXW LQWR WKH GROO\ DJDLQ OLYLQJ XSRQ KHU � XQWLO DERXW WZHOYH PRQWKV EH �

QH[W PRUQLQJ � DQG WKHQ WKHUH 
 V �G � WR SD\ IRU IRUH , UHFHLYHG WKLV DFFRXQW IURP KHU � ZKHQ KHU

LW IRU WKH GD\ � :H 
 YH KDG D IURFN LQ IRU �G � � IDWKHU WXUQHG KHU RXW RI KLV KRXVH � EHFDXVH VKH
DQG WKDW 
 V D SHQQ\ D ZHHN � DQG WKH VDPH IRU D GLGQ 
 W EULQJ KRPH PRQH\ HQRXJK � 6KH WKHQ
GD\ � :H QHYHU SDZQHG DQ\WKLQJ � Z

H

KDYH ZHQW LQWR .HQW � KRS �SLFNLQJ � DQG WKHUH IHOO LQ

QRWKLQJ WKH\ ZRXOG WDNH LQ DW WKH SDZQVKRS ZLWK D EHJJDU � ZKR DFFRVWHG KHU ZKLOH VKH ZDV
:H OLYH RQ EUHDG DQG WHD � DQG VRPHWLPHV D VLWWLQJ XQGHU D WUHH � +H VDLG � � <RX KDYH JRW
IUHVK KHUULQJ RI D QLJKW � 6RPHWLPHV ZH GRQ 
 W D YHU\ EDG SDLU RI VKRHV RQ � FRPH ZLWK PH �
HDW D ELW DOO GD\ ZKHQ ZH 
 UH RXW � VRPHWLPHV DQG \RX VKDOO KDYH VRPH EHWWHU RQHV � � 6KH
ZH WDNH D ELW RI EUHDG ZLWK XV � RU EX\ D ELW � FRQVHQWHG � DQG ZDONHG ZLWK KLP LQWR WKH YLOODJH0\ VLVWHU FDQ 
 W HDW WDWXUV � WKH\ VLFNHQ KHU � FORVH E\ � ZKHUH WKH\ VWRRG RXW LQ WKH PLGGOH RI

, GRQ 
 W NQRZ ZKDW HPLJUDWLQJ PHDQV � � > , WKH VWUHHWV � DQG WKH PDQ EHJDQ DGGUHVVLQJ WKH
LQIRUPHG KHU DQG VKH FRQWLQXHG @ � ૺ 1R � VL

U � SHRSOH � ૺ 0\ NLQG JRRG &KULVWLDQV � PH DQG

, ZRXOGQ 
 W OLNH WR HPLJUDWH DQG OHDYH EURWKHU P\ SRRU ZLIH KHUH LV DVKDPHG WR DSSHDU EHIRUH
DQG VLVWHU � ,I WKH\ ZHQW ZLWK PH , GRQ 
 W \RX LQ WKH VWDWH ZH DUH LQ � � 6KH UHPDLQHG
WKLQN , VKRXOG OLNH LW � QRW DPRQJ VWUDQJHUV � ZLWK WKLV SHUVRQ DOO WKH ZLQWHU � DQG WUDYHOOHG

, WKLQN RXU OLYLQJ FRVWV XV �V � D ZHHN IRU WKH ZLWK KLP WKURXJK WKH FRXQWU\ � EHJJLQJ � +H
WZR RI XV � WKH UHVW JRHV LQ UHQW � 7KDW 
 V DOO ZDV D EHJJDU E\ WUDGH � ,Q WKH VSULQJ VKH
ZH PDNH � � UHWXUQHG WR WKH IORZHU � VHOOLQJ � EXW VFDUFHO\ JRW
7KH EURWKHU HDUQHG IURP �V � �G � WR �V � D ZHHN � DQ\PRQH\ HLWKHU E\ WKDW RU RWKHU PHDQV � $W

ZLWK DQ RFFDVLRQDO PHDO � DV D FRVWHUPRQJHU 
 V ODVW VKH JUHZ GHVSHUDWH � DQG ZDQWHG WR JHW
ER\ � 1HLWKHU RI WKHP HYHUPLVVHG PDVV RQ D EDFN WR SULVRQ � 6KH EURNH WKH ODPSV RXW
6XQGD\ � VLGH WKH 0DQVLRQ �KRXVH � DQG ZDV VHQWHQFHG

WR IRXUWHHQ GD\V 
 LPSULVRQPHQW � 6KH KDG� 2I 7KH /LIH RI $ )/2:(5 *,5/ EHHQ RXW RI SULVRQ QHDUO\ WKUHH ZHHNV ZKHQ
6RPH RI WKHVH JLUOV DUH � DV , KDYH VWDWHG � RI DQ , VDZ KHU � DQG ZDV LQ WUDLQLQJ WR JR LQWR DX

LPPRUDO FKDUDFWHU � DQG VRPH RI WKHP DUH VHQW DV\OXP � 6KH ZDV VLFN DQG WLUHG � VKH VDLG � RI

SXW E\ WKHLU SDUHQWV WR PDNH RXW D OLYHOLKRRG _ KHU OLIH �

85
2
'
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9LROHWV � � � � � � � �� � ��� EXQFKHV�2) 7+( 675((7 6DOH RI /DYHQGHU � :DOOIORZHUV � � � � � �������
7KH VDOH RI JUHHQ ODYHQGHU LQ WKH VWUHHWV LV /DYHQGHU � � � � � � �������
FDUULHG RQ E\ WKH VDPH FODVV DV WKH VDOH RI 3LQNV DQG &DUQDWLRQV � � ��� ���
IORZHUV� DQG LV� DV RIWHQ DV IORZHUV� XVHG IRU 0RVV 5RVHV � � � � � �������
LPPRUDO SXUSRVHV� ZKHQ DQ HYHQLQJ RU QLJKW &KLQD GLWWR � � � � � �������
VDOH LV FDUULHG RQ� 0LJQRQHWWH � � � � � ������

7KH ODYHQGHU LV VROG DW WKH PDUNHWV LQ /LOLHV RI WKH 9DOOH\ � �
EXQGOHV � HDFK FRQWDLQLQJ D GR]HQ EUDQFKHV� 6WRFNV � � � � � � � ������
,W LV VROG SULQFLSDOO\ WR ODGLHV LQ WKH VXEXUEV � &XW IORZHUV VR

OG

\HDUO\ LQ WKH JJZKR SXUFKDVH LW WR GHSRVLW LQ GUDZHUV DQG ZDUG
UREHV � WKH RGRXU FRPPXQLFDWHG WR OLQHQ IURP VWUHHWV y y y y y y �

ODYHQGHU EHLQJ � SHUKDSV � PRUH DJUHHDEOH DQG 2) 7+( 6WUHHW 6$/( 2
)

)/2:(56 ,1PRUH FRPPXQLFDEOH WKDQ WKDW IURP DQ\ RWKHU
IORZHU � 1HDUO\ D WHQWK RI WKHPDUNHW VDOHPD\ 3RWV � 5RRWV � (7& �

EH GLVSRVHG RI LQ WKLV ZD\ � 6RPH FRVWHUV VHOO LW 7+( ૺ IORZHU � URRW VHOOHUV 
 � � IRU , KHDUG WKHP
FKHDS WR UHFRPPHQG WKHPVHOYHV WR ODGLHV ZKR VR FDOOHG WR GLVWLQJXLVK WKHP IURP WKH VHOOHUV RI

DUH FXVWRPHUV � WKDW WKH\ PD\ KDYH WKH EHWWHU ૺ FXW IORZHUV � � � DUH DPRQJ WKH EHVW �PDQQHUHG
FKDQFH IR

U
D FRQWLQXDQFH RI WKRVH ODGLHV 
 FXV � DQG WKH EHVW � GUHVVHG RI DOO WKH VWUHHW � VHOOHUV ,

WRP � KDYH PHW ZLWK � EXW WKDW RQO\ DV UHJDUGV D SRU
7KH QXPEHU RI ODYHQGHU � VHOOHUV FDQ KDUGO\ EH WLRQ RI WKHP � 7KHLU VXSHULRULW\ LQ WKLV UHVSHFW

JLYHQ DV GLVWLQFW IURP WKDW RI IORZHU � VHOOHUV � EH � _ PD\ SHUKDSV EH LQ VRPH PHDVXUH DWWULEXWDEOH
FDXVH DQ\ IORZHU � JLUO ZLOO VHOO ODYHQGHU � ૺ ZKHQ WR WKHLU GHDOLQJ ZLWK D EHWWHU FODVV RI FXVWRPHUV

LW LV LQ VHDVRQ �ૻ 7KH VHDVRQ FRQWLQXHV IURP WKH  ZLWK SHUVRQVZKR � ZKHWKHU SRRU RU ULFK � H[HU
EHJLQQLQJ RI -XO\ WR WKH HQG RI 6HSWHPEHU � ,QFLVH KHDOWKIXO WDVWHV �

WKHZLQWHU PRQWKV � JHQHUDOO\ DIWHU GD\ � IDOO � GULHG , PD\ PHQWLRQ � WKDW , IRXQG WKH VWUHHW � VHOOHUV
ODYHQGHU LV RIIHUHG IRU VDOH 
 � LW LV ERXJKW DW WKH RI ૺ URRWV � � � � DOZD\V PHDQLQJ WKHUHE\ IORZHU
KHUE �VKRSV � 7KHUH LV � KRZHYHU � DQ DGGLWLRQ WR WKH URRWV LQ EORRP � PRUH DWWDFKHG WR WKHLU WUDGH
QXPEHU RI WKH IORZHU � JLUOV RI D IHZ ROG ZRPHQ � WKDQ RWKHUV RI WKHLU FODVV �

SHUKDSV IURP WZHQW\ WR WKLUW\ � ZKR YDU\ WKHLU 7KH URRWV � VROG LQ WKH VWUHHWV � DUH ERXJKW LQ

VWUHHW �VHOOLQJ DYRFDWLRQV E\ JRLQJ IURP GRRU WR WKH PDUNHWV DQG DW WKH QXUVHU\ � JDUGHQV � EXW
GRRU LQ WKH VXEXUEV ZLWK ODYHQGHU IRU VDOH � EXW DERXW WKUHH � IRXUWKV RI WKRVH UHTXLUHG E\ WKH

GR QRW VWDQG WR RIIHU LW LQ WKH VWUHHW � _ EHWWHU FODVV RI VWUHHW �GHDOHUV DUH ERXJKW DW WKH
7KH VWUHHW � VHOOHU 
 V SURILW RQ ODYHQGHU LV QRZ JDUGHQV � DV DUH ૺ FXW IORZHUV � RFFDVLRQDOO\ �

VRPHZKDW PRUH WKDQ FHQW � SHU FHQW � � DV WKH +DFNQH\ LV WKH VXEXUE PRVW UHVRUWHG WR E\ WKH
EXQGOH � FRVWLQJ � G � � EULQJV ZKHQ WLHG XS LQ URRW � VHOOHUV � 7KH EHVW ૺ SLWFKHV � IR

U

WKH VDOH
VSULJV � DW OHDVW � �G � 7KH SURILW � , DP WROG � ZDV � RI URRWV LQ WKH VWUHHW DUH VLWXDWHG LQ WKH 1HZ

VL
[

RU VHYHQ \HDUV DJR � ��� SHU FHQW � ૺ EXW URDG � WKH &LW\ �URDG � WK
H

+DPSVWHDG �URDG � WKH
SHRSOH ZLOO KDYH EHWWHU SHQQ 
RUWKV QRZ � � , (GJHZDUH � URDG � DQG SODFHV RI VLPLODU FKDUDFWHU �

ZDV LQIRUPHG � E\ D SHUVRQ ORQJ IDPLOLDU ZLWK WKH ZKHUH WKHUH LV D FRQVWDQW VWUHDP RI SDVVHUV
WUDGH LQ IORZHUV � WKDW � IURP WZHQW\ WR WZHQW\ � ILYH DORQJ � ZKR DUH QRW WRR PXFK LPPHUVHG LQ

\HDUV DJR � WKH VDOH ZDV WKH EHVW � ,W ZDV D IDVK � EXVLQHVV � $ERYH WKUHH � IRXUWKV RI WKH VDOH LV
LRQDEOH DPXVHPHQW IRU ODGLHV WR WLH WKH VSULJV RI HIIHFWHG E\ LWLQHUDQW FRVWHUPRQJHUV � )RU WKLV
ODYHQGHU WRJHWKHU � FRPSUHVVLQJ WKH VWHPV YHU\ WKHUH LV RQHPDQLIHVW UHDVRQ � D IORZHU �SRW � ZLWK
WLJKWO\ ZLWK QDUURZ ULEERQ RI DQ\ IDYRXULWH WKH GHOLFDWH SHWDOV RI LWV IXOO �EORZQ PRVV � URVH �

FRORXU � WKH KHDGV EHLQJ OHVV WLJKWO\ ERXQG � RU SHUKDSV � VXIIHUV HYHQ IURP WKH WULIOLQJ FRQFXV
UHPDLQLQJ XQERXQG � WKH ODUJHVW VWHPV ZHUH LQVLRQ LQ WKH MRXUQH\ RI DQ RPQLEXV � IRU LQVWDQFH �

GHPDQG IRU WKLV ZRUN � 7KH ODYHQGHU EXQGOH � 7R FDUU\ D KHDY\ IORZHU �SRW � HYHQ DQ\ VKRUW
ZKHQ LWV PDQXIDFWXUH ZDV FRPSOHWH � ZDV SODFHG GLVWDQFH � FDQQRW EH H[SHFWHG � DQG WR WDNH D FDE

LQ GUDZHUV � RU EHKLQG ERRNV LQ WKH VKHOYHV RI D IR
U

LWV FRQYH\DQFH DGGV JUHDWO\ WR WKH H[SHQVH �

JOD]HG ERRN � FDVH � VR WKDW D PRVW SOHDVDQW DWPR +HQFH � IORZHU � URRWV DUH JHQHUDOO\ SXUFKDVHG DW

VSKHUH ZDV GLIIXVHG ZKHQ WKH ERRN �FDVH ZDV WKH GRRU RI WKH EX\HU �

RSHQHG � )RU WKH IORZHUV RI FRPPRQHU RU HDVLHUFXOWXUH �

WKH URRW � VHOOHU UHFHLYHV IURP OG � WR �G � 7KHVH&XW )/2:(56 � DUH SULPURVHV � SRO\DQWKXVHV � FRZVOLSV �EXW LQ

, QRY JLYH WKH TXDQWLW\ RI FXW IORZHUV VROG LQ VPDOO TXDQWLWLHV FRPSDUDWLYHO\ � � GDLVLHV �VLQJOH
WKH VWUHHWV � 7KH UHWXUQV KDYH EHHQ GHULYHG IURP � DQG GRXEOH � � � DQG VLQJOH RU ZLOG � GDLVLHV ZHUH
QXUVHU\ �PHQ DQG PDUNHW � VDOHVPHQ � ,W ZLOO EH FRPLQJ WR EH PRUH DVNHG IRU � HDFK OG � � � VPDOO
VHHQ KRZ IXOO\ WKHVH UHWXUQV FRUURERUDWH WKH HDUO\ ZDOOIORZHUV � FDQG\ �WXIWV � VRXWKHUQZRRG
VWDWHPHQW RI WKH SRRU IORZHU �JLUO � � S � ��� � � � FDOOHG ૺ ODG 
 V ORYH � RU � ROG PDQ � E\ VRPH � �

� LW 
 V YHU\ OLWWOH XVH RIIHULQJ DQ\WKLQJ WKDW 
 V QRW DQG GDIIRGLOV � �EXW GDIIRGLOV ZHUH VRPHWLPHV
VZHHW � � GHDUHU WKDQ �G � � � 7KH SODQWV WKDW PD\ EH VDLG

, PD\ UHPDUN � WR
R
� WKDW DW WKH SUHVHQW SHULRG � WR VWUXJJOH DJDLQVW IURVW DQG VQRZ LQ D KDUG

IURP ૺ WKH PLOGQHVV RI WKH VHDVRQ�ૻ ZDOOIORZHUV � _ VHDVRQ � VXFK DV WKH VQRZGURS � WKH FURFXV � DQG
SULPURVHV � YLROHWV � DQG SRO\DQWKXVHV DUH DOPRVW WKH PH]HUHRQ � DUH UDUHO\ VROG E\ WKH FRVWHUV �

DV DEXQGDQW DV LQ VSULQJ VXQVKLQH � � 7KH\ FRPH WR
R

VRRQ � � , ZDV WROG � 7KH SULP

1R � 9,, � +
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URVHV� DQG WKH RWKHU SODQWV , KDYH HQXPHUDWHG� ,W ZRXOGQ
W GR DW DOO WR KDYH WKHP LQ WKH VDPH
DUH VROG� IRU WKH PRVW SDUW � QRW LQ SRWV� EXW ZLWK URRP DV ZH VOHHS LQ � WKH\
 G GURRS� , KDYH D
VRLO DWWDFKHG WR WKH URRWV� VR WKDW WKH\PD\ EH EHDXWLIXO ELJ VKHG� DQG D VQXJ VWDOO IR

U
D GRQNH\

SODQWHG LQ D JDUGHQ � DV WKH\ PRVW IUHTXHQWO\ LQ D FRUQHU RI LW � EXW KH ZRQ 
 W EHDU W\LQJ XS

DUH � RU LQ D SRW � KH 
 OO ILJKW DJDLQVW W\LQJ DOO QLJKW � DQG LI KH ZDV
7RZDUGV WKH FORVH RI0D\ � LQ DQ HDUO\ VHDVRQ � ORRVH � ZK\ LQ FRXUVH KH 
 G HDW WKH IORZHUV , SXW

DQG LQ WKH WZR IROORZLQJ PRQWKV � WKH URRW �WUDGH LQ WKH VKHG � 7KH SULFH LV QRWKLQJ WR KLP � KH 
 G

LV DW LWV KHLJKW � 0DQ\ RI WKH VWDOOV DQG EDUURZV HDW WKH 4XHHQ 
 V FDPHOOLDV � LI KH FRXOG JHW DW

DU
H

WKHQ H[FHHGLQJO\ EHDXWLIXO � WKH EDUURZ RIWHQ WKHP � LI WKH\ FRVW D SRXQG D � SLHFH � 6R , KDYH
UHVHPEOLQJ D PRYLQJ JDUGHQ � 7KH VWDOO �NHHSHUV D GHDO RI WURXEOH � IR

U , PXVW EORFN KL
P XS

KDYH VRPHWLPHV WKHLU IORZHUV SODFHG RQ D VHULHV VRPHKRZ � EXW KH 
 V D ILUVW �UDWH DVV�ૻ 7R FDUU\

RI VKHOYHV � RQH DERYH DQRWKHU � VR DV WR SUHVHQW RQ D FRQVLGHUDEOH EXVLQHVV � WK
H

VHUYLFHV RI D

D VPDOO DPSKLWKHDWUH RI EHDXWLIXO DQG GLYHUVL � PDQ DQG KL
V

ZLIH DUH JHQHUDOO\ UHTXLUHG � DV ZHOO
ILHG KXHV � WKH SXUHVW ZKLWH � DV LQ WKH OLO

\
RI WKH DV WKRVH RI D ER\ �

YDOOH\ � WR WKH GHHSHVWFULPVRQ � DV LQ WKH IXVFKLD � 7KH SXUFKDVHV ZKROHVDOH DUH JHQHUDOO\ E\ WK
H

WKH EULJKW RU UXVW �EORWWHG \HOORZ RI WKH ZDOO � GR]HQ URRWV � DOO UHDG\ IR
U

VDOH LQ SRWV � 0LJQR
IORZHU � WR WKH PDQ\ KXHV RI WKH VWRFN � 7KHQ QHWWH � KRZHYHU � LV JURZQ LQ ER[HV � DQG VROG E\

WKHUH DUH WKH SLQNV DQG FDUQDWLRQV � GRXEOH DQG WKH ER[ DW IURP �V � WR ��V� � DFFRUGLQJ WR WKH VL]H�

VLQJOH � ZLWK WKH ULFK �FRORXUHG DQG KHDYLO\ 	 F � 7KH FRVWHUPRQJHU EX\V � IRU WKH ODUJH VD
OH

VFHQWHG ૺ FORYH �SLQNV � � URVHV � PLJQRQHWWH � WKH WR WKH SRRU � DW D UDWHZKLFK EULQJV WKH PLJQR
YHOYHWW\ SDQVLHV � RU KHDUW 
 V � HDVH � � WKH ZKLWH DQG QHWWH URRWV LQWR KLV SRVVHVVLRQ DW VRPHWKLQJ OHVV�

RUDQJH OLOLHV � FDOFHRODULDV � EDOVDPV � D IORZHU SHUKDSV � WKDQ D KDOISHQQ\ HDFK � +H WKHQ SXU
JRLQJ RXW RI IDVKLRQ � � JHUDQLXPV �IORZHUV FRP � FKDVHV D JURVV RI VPDOO FRPPRQ SRWV � FRVWLQJ
LQJ DJDLQ LQWR IDVKLRQ � � PXVN �SODQWV � /RQGRQ KLP ��G � D GR]HQ � DQG KDV WR WUDQVIHU WKH URRWV
SULGH DQG RWKHU VD[LIUDJHV � WKH VSHFLHV NQRZQ � DQG VRLO WR WKH SRWV �DQG WKHQ RIIHU WKHP IR

U

VDOH�

RGGO\ HQRXJK � DV /RQGRQ SULGH EHLQJ D QDWLYH 7KH SURILW WKXV LV DERXW �V � SHU KXQGUHG � EXW

RI ZLOG DQG PRXQWDLQRXV GLVWULFWV � VXFK DV ZLWK WKH GUDZEDFN RI FRQVLGHUDEOH ODERXU DQG
ERWDQLVWV FDOO ૺ $OSLQH KDELWDWV � � � DQG WKHPDQ\ VRPH FRVW LQ WKH FRQYH\DQFH RI WKH ER[HV � 7KH
FRORXUHG OXSLQV � /DWHU DJDLQ FRPH WKH &KLQD � VDPHPHWKRG LV VRPHWLPHV SXUVXHG ZLWK \RXQJ
DVWHUV � WK

H

$IULFDQ PDULJROGV � WKH GDKOLDV � WKH VWRFNV �
SRSSLHV � DQG WKH FRPPRQ DQG YHU\ DURPDWLF 7KH FKHDSQHVV RI SRWV � , PD\ PHQWLRQ LQFL
PDULJROG � /DWHU VWLOO WKHUH DUH WKH 0LFKDHOPDV GHQWDOO\ � DQG WKH PRUH IUHTXHQW VDOH RI URRWV
GDLVLHV  WKH JURZWK RI WKH ૺ $OO �+DOORZ 
 Q VXP � LQ WKHP � KDV DOPRVW HQWLUHO\ VZHSW DZD\ WKH
PHU � � WR ZKLFK )DOVWDII ZDV FRPSDUHG � IUDJPHQW RI D SLWFKHU DQG ૺ WKH VSRXWOHVV WHD

7KHUH LV D FODVV RI ૺ URRWV ૻ LQ ZKLFK WKH SRW � � ZKLFK &RZSHU PHQWLRQV DV FRQWDLQLQJ WKH
VWUHHW � VHOOHUV � RQ DFFRXQW RI WKHLU JHQHUDO GHDU � SRRU PDQ 
 V IORZHUV � WKDW WHVWLILHG DQ LQH[WLQ
QHVV � GHDO VR VSDULQJO\ � WKDW , FDQQRW FODVV JXLVKDEOH ORYH RI UXUDO REMHFWV � HYHQ LQ WKH KHDUW
WKHP DV D SDUW RI WKH EXVLQHVV � $PRQJ WKHVH RI D FLW\ � 7KHUH DUH D IHZ VXFK WKLQJV � KRZ
DUH DQHPRQHV � K\DFLQWKV � WXOLSV � UDXXQFX � _ HYHU � WR EH VHHQ VWLOO �

OXVHV � DQG WKH RUFKLGDFHRXV WULEH � 1HLWKHU GR 2
I

URRW � VHOOHUV WKHUH DUH � IR
U

VL
[

PRQWKV RI

WKH VWUHHW SHRSOH PHGGOH � XQOHVV YHU\ H[FHS � WKH \HDU � DERXW ��� LQ /RQGRQ � 2I WKHVH � RQH
WLRQDOO\ � ZLWK WKH WDOOHU DQG VWDWHOLHU SODQWV � ILIWK GHYRWH WKHPVHOYHV SULQFLSDOO\ � EXW QRQH
VXFK DV IR[JORYHV � KROO\RDNV � DQG VXQIORZHUV � HQWLUHO\ � WR WKH VDOH RI URRWV � WZR � ILIWKV VHOO
WKHVH DUH WRR GLIILFXOW RI FDUULDJH IR

U

WKHLU SXU URRWV UHJXODUO\ � EXW RQO\ DV D SRUWLRQ � DQG
SRVH � 1RU GR WKH\ VHOO � XQOHVV DJDLQ DV DQ H[ � QRW D ODUJHU SRUWLRQ RI WKHLU EXVLQHVV � DQG WKH
FHSWLRQ � VXFK IORZHUV DV UHTXLUH VXSSRUW  WKH UHPDLQLQJ WZR � ILIWKV DUH FDVXDO GHDOHUV LQ

FRQYROYROXV DQG WKH VZHHW �SHD � IRU LQVWDQFH � URRWV � EX\LQJ WKHP  DOPRVW DOZD\V LQ WKH
7KH SODQWV , KDYH VSHFLILHG YDU\ LQ SULFH � PDUNHWV � ZKHQHYHU D EDUJDLQ RIIHUV � 6HYHQ

*HUDQLXPV DUH VROG DW IURP �G � WR �� � � SLQNV DW HLJKWKV RI WKH URRW � VHOOHUV DUH � , DP LQIRUPHG �
IURP �G � IR

U

WKH FRPPRQ SLQN � WR �V � IRU WKH UHJXODU FRVWHUV � RFFDVLRQDOO\ D JDUGHQHU 
 V DVVLVW
EHVW VLQJOH FORYH � DQG �V � IRU WKH EHVW GRXEOH � DQW KDV WDNHQ WR WKH VWUHHW WUDGH LQ IORZHUV�

VWRFNV � DV WKH\ DUH VPDOO DQG VLQJOH � WR WKHLU ૺ EXW , IDQF\ � VL
U � � VDLG DQ H[SHULHQFHG PDQ

EHLQJ ODUJH DQG GRXEOH � IURP �G � � DQG VRPH � WR PH � � WKH\ 
 YH YHU\ VHOGRP GRQH DQ\ JRRG
WLPHV OHVV � WR �V � � GDKOLDV IURP �G � WR �� � � DW LW � 7KH\ 
 UH DOZD\V JDUGHQLQJ DW WKHLU
IXVFKLDV � IURP �G � WR �V � � URVH � EXVKHV IURP �G � URRWV � WULPPLQJ WKHP � DQG VXFK OLNH � DQG WKH\

WR ,V � �G � � DQG VRPHWLPHV � EXW QRW RIWHQ � PXFK RYHUGR LW � 7KH\ 
 UH WRR FDUHIXO RI WKHLU SODQWV �

KLJKHU � PXVN �SODQWV � /RQGRQ SULGH � OXSLQV � 	 F � � SHRSOH OLNH WR WULP WKHP WKHLUVHOYHV � �

DUH OG � DQG �G � � SRWV JHQHUDOO\ LQFOXGHG � , � , GL
G

ZHOO RQ IXVFKLDV ODVW VHDVRQ� � VDLG

7R FDUU\ RQ KLV EXVLQHVV HIILFLHQWO\ � WKH URRW RQH RI P\ LQIRUPDQWV � ૺ , VROG WKHP IURP
VHOOHU PRVWO\ NHHSV D SRQ\ DQG D FDUW � WR FRQYH\ �G � WR ,V � �G � 7KH *OREHV 
 ZHQW RI

I

ZHOO �

KLV SXUFKDVHV IURP WKH JDUGHQ WR KLV VWDOO RU KLV *HUDQLXPV ZDV YHU\ IDLU � 7KH 
 )DLU\ 4XHHQV 


EDUURZ � DQG KH PXVW KDYH D VKHOWHUHG DQG FRRO RI WKHP VROG IDVWHU WKDQ DQ\ � , WKLQN � ,W 
 V

VKHG LQ ZKLFK WR GHSRVLW WKH IORZHUV ZKLFK DUH WKH ODGLHV RXW RI WRZQ D OLWWOH ZD\ � DQG D

WR EH NHSW RYHU �QLJKW IRU WKHPRUURZ 
 V EXVLQHVV � IH
Z

LQ WRZQ � WKDW EX\ WKHP � DQG EX\ WK
H

� ,W 
 V D JUHDW ERWKHU � VL
U � � VDLG D URRW �VHOOHU � IXVFKLDV WR
R

� 7KH\ UHTXLUH D JRRG ZLQGRZ �

ૺ D PDQ KDYLQJ WR SURYLGH D VKHG IRU KL
V

URRWV � � 7KH ૺ -HQQ\ /LQGV 
 � � WKH\ ZDV JHUDQLXPV DQG
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�

RWKHU SODQWV � GLGQ
 W VHOO VR ZHOO DV WKH )DLU\ _ FLSDO VHOOHUV FDUU\ RQ DERXW WKH VDLQH H[WHQW RI
4XHHQV � WKRXJK WKH\ ZDV FKHDSHU� *RRG FORYHV EXVLQHVV�
�SLQNV� VHOO WR WKH EHWWHU VRUW RI KRXVHV � VR GR $FFRUGLQJ WR VLPLODU UHWXUQV� WKH QXPEHU RI
FDUQDWLRQV � 0LJQRQHWWH 
 V HYHU\ERG\
V PRQH\� WKH VHYHUDO NLQGV RI IORZHUV LQ SRWV DQG IORZHU
'DKOLDV GLGQ
W JR RII VR ZHOO� , KDG YHU\ WLG\ URRWV VROG DQQXDOO\ LQ WKH /RQGRQ VWUHHWV� DUH
GDKOLDV DW �G� DQG ,V�� DQG VRPH �V� �G� , GR D DV IROORZV �
JRRGLVK ELW LQ JLYLQJ IORZHUV IRU ROG FORWKHV� , )/2:(56 ,1 3276�
YHU\ VHOGRP GR LW� EXW WR ODGLHV� , GHDO PRVWO\ 0RVV �URVHV � � � � � ������
ZLWK WKHUQ IRU WKHLU KXVEDQGV
 ROG KDWV� RU ERRWV� &KLQD �URVHV � � � � ������
RU VKRHV � \HV� VL

U � DQG WKHLU WURZVHUV DQGZDLVW )XVFKLDV � � � � � �� ����
FRDWV VRPHWLPHV � YHU\ VHOGRP WKHLU FRDWV � DQG *HUDQLXPV � � � � � �� ����
ODGLHV ERRWV DQG VKRHV WRR � 7KHUH 
 V RQH SOHDVDQW
ROG ODG\ � DQG KHU WZR GDXJKWHUV � WKH\ 
 OO WDON PH 7RWDO QXPEHU RI IORZHUV LQ ���� ���RYHU DQ\ GD\ � , YHU\ VHOGRP LQGHHG WUDGH IR

U

SRWV VROG LQ WKH VWUHHWV 6 


ODGLHV 
 FORWKHV � , KDYH � WKRXJK � 0RVWO\ IR
U

)/2:(5 �52276 �VRPHWKLQJ LQ WKH VKDZO ZD\ � RU ZUDSV RI VRPH 3ULPURVHV � � � � � �� ����NLQG � :K\ � WKDW ODG\ , ZDV WHOOLQJ \RX RI DQG 3RO\DQWKXVHV � � � � �� � ���KHU GDXJKWHUV � JRW PH WR WDNH WRJV WKDW GLGQ 
 W &RZVOLSV � � � � � � �� ����EULQJ WKH SULPH FRVW RI P\ URRWV DQG H[SHQVHV � 'DLVLHV � � � � � � �� ����7KH\ FDOOHG WKHP E\ VXFK ILQH QDPHV � WKDW ,

:DOOIORZHUV � y y y �� ����ZDV KDG � 7KHQ WKH\ ZDV VR SROLWH � � 2 � P\ &DQG\WXIWV � � � � � �� ����JRRGPDQ � 
 VD\V RQH RI WKH \RXQJ GDXJKWHUV � 
 , 'DIIRGLOV � � � �,W ZDV D �� �����PXVW KDYH WKLV JHUDQLXP LQ 
 FKDQJH � 
 9LROHWV � � � � � � �� ����PRVW EL
J

DQG EHDXWLIXO )DLU\ 4XHHQ � ZHOO ZRUWK 0LJQRQHWWH � � � � � �� � ����V � 7KH WRJ  , GLGQ 
 W NQRZ ZKDW WKH\ FDOOHG 6WRFNV � � � �LW � D VRUW RI FORDN � IHWFKHG VKRUW RI KDOI � D � FURZQ � � � �� ����
3LQNV DQG &DUQDWLRQV � �� � ���DQG WKDW MXVW ZLWK FKHDSHU WRJV � 6RPH GD\V � LI /LOLHV RI WKH 9DOOH\ � � � ����LW 
 V YHU\ KRW � DQG WKH VWDOO EXVLQHVV LV

Q 
 W JRRG LQ 3DQVLHV � � � � � � �� ���� FHDWYHU\KRW ZHDWKHU �P\ ZLIH JRHV D URXQG ZLWK PH � /LOLHV � � � �DQG GRHV FRQVLGHUDEOH LQ VZRSSLQJ ZLWK ODGLHV � � ���� � Z

7XOLSV � � � � � � ���7KH\ FDQ 
 W GR KHU DV WKH\ FDQ PH � 7KH VDPH %DOVDPV � ����RQ ZHW GD\V � LI LW 
 V QRW YHU\ ZHW �ZKHQ , KDV P\ &DOFHRODULDV � � � � � ����URRWV FRYHUHG LQ WKH FDUW � /DGLHV LV PRVWO\ DW 0XVN 3ODQWV � � � � ��� ����KRXU� H VXFK WLPHV � DQG SHUKDSV WKH\ 
 UH GXOO � DQG /RQGRQ 3ULGH � �� ����OLNHV WR JR WR ZRUN DW D EDUJDLQLQJ � 0\ ZLIH /XSLQV � � � � � � �� ����PDQDJHV WKHP � ,Q JRRG ZHHNV � , FDQ FOHDU �� � &KLQD �DVWHUV � � � � � ����

LQ P\ WUDGH � WKH WZR RI XV FDQ � DQ\KRZ � %XW 0DULJROGV � � �� ����WKHQ WKHUH 
 V EDG ZHDWKHU � DQG WKHUH 
 V VRPHWLPHV 'DKOLDV � � � � � � ���
URRWV VSRLOHG LI WKH\ 
 UH QRW FKHDS � DQG GRQ 
 W JR

+HOLRWURSH y � �� ����

RI
I
� EXW , 
 OO VHOO RQH WKDW FRVWPH OV � IR
U

�G � WR 3RSSLHV � �JHW ULG RI LW � DQG WKHUH 
 V DOZD\V WKH H[SHQVHV WR 0LFKDHOPDV 'DLVLHV � � ����
PHHW � DQG WKH SRQ\ WR NHHS � DQG HYHU\WKLQJ WKDW
ZD\ � 1R � VL

U � , GRQ 
 W PDNH �� � D ZHHN IR
U

WKH 7RWDO QXPEHU RI IORZHU � ���ILYHPRQWKV  LWV QHDUHU ILYH WKDQ VL
[
� WKH VHDVRQ � ��� ����URRWV VROG LQ WKH VWUHHWV 
ODVWV � SHUKDSV VRPHWKLQJ QHDU LW � 7KH UHVW RI WKH

\HDU , VHOO IUXLW � RU DQ\WKLQJ � DQG PD\ FOHDU ��V � 2) 7+( 675((7 6$/( 2
)

6(('6 �

RU ��V � D ZHHN � EXW � VRPHZHHNV � QH[W WR QRWKLQJ � 7KH VWUHHW VDOH RI VHHGV� , DP LQIRUPHG � LV

DQG WKH H[SHQVHV DOO JRLQJ RQ � VPDOOHU WKDQ LW ZDV WKLUW\ � RU HYHQ WZHQW\ \HDUV

� :K\ � QR � VL
U � , FD
Q


 W VD
\

WKDW WLPHV LV ZKDW EDFN � 2QH UHDVRQ DVVLJQHG IR
U

WKLV IDOOLQJ RI
I

WKH\ ZDV � :KHUH , PDGH �� � RQ P\ URRWV ILYH RU LV WKH VXSHULRU FKHDSQHVV RI � IORZHUV LQ SRWV � �

VL
[ \HDUV EDFN � , PDNH RQO\ �� � QRZ � %XW LW 
 V QR $W RQH WLPH � , ZDV LQIRUPHG � WKH SRRUHU FODVVHV

XVH FRPSODLQLQJ � WKHUH 
 V ORWV ZRUVH RI
I

WKDQ , ZKR ZHUH IRQG RI IORZHUV OLNHG WR ૺ JURZ WKHLU

DP � ORWV � , 
 YH JLYHQ SHQQLHV DQG WZRSHQFHV WR RZQ PLJQRQHWWH �ૻ , WROG RQH RIP\ LQIRUPDQWV
SOHQW\ WKDW 
 V VHHQ EHWWHU GD\V LQ WKH VWUHHWV � LW WKDW , KDG EHHQ DVVXUHG E\ D WUXVWZRUWK\ PDQ �

PLJKW EH WKHLU RZQ IDXOW � ,W LV VR PRVWO\ � EXW WKDW LQ RQH GD\ KH KDG VROG ��� SHQQ\ SRWV RI

SHUKDSV RQO\ SDUWO\ � , NHHS D FRQQHFWLRQ WRJH PLJQRQHWWH � ૺ 1RW D ELW RI GRXEW RI LW � VL
U � �

WKHU DV ZHOO DV , FDQ � , KDYH D VWDOO � P\ ZLIH 
 V ZDV WKH DQVZHU � ૺ QRW D GRXEW DERXW LW � , 
 YH

WKHUH JHQHUDOO\ � DQG , JR D URXQG DV ZHOO �ૻ KHDUG RI PRUH WKDQ WKDW VROG LQ D GD\ E\ D PDQ
2QH RI WKH SULQFLSDO URRW �VHOOHUV LQ WKH VWUHHWV ZKR VHW RQ WKUHH KDQGV WR KHOS KLP � DQG WKDW 
 V

WROG PH WKDW KH QRW XQIUHTXHQWO\ VROG WHQ GR]HQ MXVW ZKHUH LW LV � :KHQ D SRRU ZRPDQ � RU SRRU

D GD\ � RYHU DQG DERYH WKRVH VROG QRW LQ SRWV � $V PDQ HLWKHU � EXW LWV PRVWO\ WKH ZRPHQ � FDQ
P\ LQIRUPDQW KDG D VXSHULRU WUDGH � KLV EXVLQHVV _ EX\ D PLJQRQHWWH SRW � DOO EORRPLQJ DQG VPHOOLQJ

LV QRW WR EH WDNHQ DV DQ DYHUDJH � EXW � UHFNRQLQJ IR
U

,G � � ZK\ VKH ZRQ 
 W ERWKHU WR EX\ VHHGV DQG
WKDW KH DYHUDJHV VL[ GR]HQ D GD\ IRU �� ZHHNV � VHW WKHP LQ D ER[ RU D SRW DQG ZDLW IR

U

WKHP

KH VDLG �� � LW VKRZV WKDW RQH PDQ DORQH VHOOV WR FRPH LQWR IXOO EORZ � 6HOOLQJ VHHGV LQ WKH

� ���� IORZHUV LQ SRWV LQ WKH VHDVRQ � 7KH SULQ � VWUHHWV FDQ 
 W EH GRQH VR ZHOO QRZ � VL
U � $Q\

�
�
�

� ����
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KRZ LW DL
Q 
 W GRQH DV LW ZDV � DV , 
 YH RIWHQ KHDUG VHHG � KH VDLG � ZDV QRZ ,V � WKH TXDUWHU RI D SRXQG �

ROG IRON VD\ � � 7KH UHDVRQ DVVLJQHG IRU WKLV DQG LW ZDV WKHQ OV � �G � WR OV � �G � 7KH VKLOOLQJ 
 V

LV WKDW FRWWDJHV LQ PDQ\ SDUWV  VXFK SODFHV ZRUWK � LV PDGH � E\ WKH VWUHHW �VHOOHU � LQWR WZHQW\

DV /LVVRQ �JURYH � ,VOLQJWRQ � +R[WRQ � +DFNQH\ � RU WZHQW\ � IRXU SHQQ\ZRUWKV � $Q DYHUDJH SULFH

RU 6WHSQH\ � ZKHUH WKH LQKDELWDQWV IRUPHUO\ RI SDUVOH\ � DQG RI WKH FKHDSHU VHHGV � LV OHVV WKDQ
FXOWLYDWHG IORZHUV LQ WKHLU OLWWOH JDUGHQV � DUH KDOI WKDW RI PLJQRQHWWH � 2WKHU VHHGV � DJDLQ � DUH
QRZ OH

W

RXW LQ VLQJOH DSDUWPHQWV � DQG WKH QRW VROG WR WKH VWUHHW �SHRSOH E\ WKH ZHLJKW � EXW
JDUGHQV � RU \DUGV DV WKH\ PRVWO\ DUH QRZ DUHPDGH XS LQ VL[SHQQ\ DQG VKLOOLQJ SDFNDJHV�

ZHUH XVHG PHUHO\ WR KDQJ FORWKHV LQ � 7KH 7KHLU H[WUHPH OLJKWQHVV SUHYHQWV WKHLU EHLQJ
RQO\ JUHHQ WKLQJ ZKLFK UHPDLQHG LQ VRPH RI ZHLJKHG WR D FXVWRPHU � 2I WKLV FODVV DUH � WKH
WKHVH JDUGHQV � , ZDV WROG � ZDV KRUVH � UDGLVK � D $IULFDQ PDULJROG � WKH VHQHFLRV �JURXQGVHO � � DQG
URRW ZKLFK LW LV GLIILFXOW WR H[WLUSDWH � ૺ $QG WKH FKLQD �DVWHU � EXW RI WKHVH FRPSRXQG IORZHUV�

LW 
 V MXVW WKH VRUW RI WKLQJ �ૻ VDLG RQH PDQ � WKH VWUHHW � WUDGHUV VHOO YHU\ IHZ � 3RSS\ � VHHGXVHG

ૺ WKDW SRRU SHRSOH KDVQ 
 W QR JUHDW FDOO IR
U � WR EH LQ JUHDW GHPDQG DPRQJ WKH VWUHHW �EX\HUV �

EHFDXVH WKH\ � \RX VHH � D 
 Q 
 W QRW RYHUGRQH ZLWK EXW LW KDV FHDVHG WR EH VR � � ,W 
 V D ILQH KDUG\
MRLQWV RI URDVW EHHI � QRU UXPS VWHDNV �ૻ ,Q WKH SODQW � WR

R � VL
U �ૻ , ZDV WROG � ૺ EXW VRPHKRZ � IR
U

VXEXUEV ZKHUH WKH VPDOO JDUGHQV DUH SODQWHG DOO LWV YDULHW\ LQ FRORXUV � LW 
 V JRQH RXW RI IDVKLRQ�

ZLWK IORZHUV � WKH FXOWLYDWRUV UDUHO\ EX\ VHHGV IRU IDVKLRQ UXQV VWURQJ LQ IORZHUV � �

RI WKH VWUHHW �VHOOHUV � ZKRVH VWDQGV DUH PRVWO\ 2QH ORQJ � HVWDEOLVKHG VWUHHW � VHOOHU � ZKR LVZHOO

DW D GLVWDQFH � NQRZQ WR VXSSO\ WKH EHVW VHHGV � PDNHV IR
U

1RQH RI WKH VWUHHW VHHG �YHQGRUV FRQILQH WKHP WKH ILYH ZHHNV RU VR RI WKH VHDVRQ PRUH
VHOYHV WR WKH VDOH � 2QH PDQ � ZKRP , VDZ� WROG WKDQ WZLFH WKH ZHHNO\ DYHUDJH RI �V � � SHUKDSV
PH WKDW ODVW VSULQJ KH ZDV SHQQLOHVV � DIWHU ��V� � EXW DV KH LV D VKRS DV ZHOO DV D VWDOO � NHHSHU�

VLFNQHVV � DQG D QXUVHU\PDQ � ZKRP KH NQHZ � KH FRXOG QRW VSHDN YHU\ SUHFLVHO\ DV WR WKH
WUXVWHG KLP �� � ZRUWK RI VHHGV� ZKLFK KH FRQ SURSRUWLRQDWH VDOH LQ WKH VWUHHW RU WKH VKRS�

WLQXHG WR VHOO � WUDGLQJ LQ QRWKLQJ HOVH � IRU WKUHH 7KLV PDQ ODXJKHG DW WKH IRQGQHVV VRPH RI KLV

RU IRXU ZHHNV � XQWLO KH ZDV DEOH WR EX\ VRPH FXVWRPHUV PDQLIHVWHG IRU ૺ ILQH /DWLQ QDPHV� �

IORZ DQ � LQ SRWV � 7KRXJK WKH SURILW LV FHQW � SHU ૺ 7KHUH DUH VRPH SHRSOH �ૻ KH VDLG � ૺ ZKR ZLOO
FHU ORYL PRVW NLQGV � ,V � �G � D GD\ LV DFFRXQWHG EX\ DQWLUUKLQXP � DQG DUWHPLVLD � DQG GLJLWDOLV �

ૺ JRRG HDUQLQJV � RQ VHHGV� � 2Q ZHW GD\V WKHUH DQG ZRXOGQ 
 W KHDU RI VQDSGUDJRQ � RU ZRUP

LV QR VDOH � DQG � LQGHHG � WKH VHHGV FDQQRW EH H[ � ZRRG � RU IR[JORYH � WKRXJK WKH\ 
 UH WKH LGHQWLFDO
SRVHG LQ WKH VWUHHWV � 0\ LQIRUPDQW FRPSXWHG SODQWV �ૻ 7KH VDPH LQIRUPDQW WROG PH WKDW
WKDW KH FOHDUHG �V � D ZHHN � +LV FXVWRPHUV WKH UDLOZD\V LQ WKHLU DSSURDFKHV WR WKH PHWUR
ZHUH SULQFLSDOO\ SRRU ZRPHQ � ZKR OLNHG WR VRZ SROLV KDG GHVWUR\HG PDQ\ VPDOO JDUGHQV � DQG
PLJQRQHWWH LQ ER[HV � RU LQ D JDUGHQ �ERUGHU � ૺ LI KDG � KH WKRXJKW � LQMXUHG KLV WUDGH � ,W ZDV�

LW KDG HYHU VXFK D OLWWOH EL
W

RI VXQ � � DQG ZKR DOVR � D FRPPRQ WKLQJ QRZ IRU WKH JUHHQJURFHUV
UHVLGHG � KH EHOLHYHG � LQ VPDOO � TXLHW VWUHHWV � DQG FRUQ � FKDQGOHUV WR VHOO JDUGHQ �VHHGV � ZKLFK
EUDQFKLQJ RI

I

IURP WKH WKRURXJKIDUHV � 2
I

IORZHU � XQWLO WKHVH VL
[
RU HLJKW \HDUV WKH\ GLG PXFK OHVV

VHHGV � WKH VWUHHW �VHOOHUV GLVSRVH PRVW ODUJHO\ H[WHQVLYHO\ �

RI PLJQRQHWWH � QDVWXUWLXP � DQG WKH YDULRXV /DVW VSULQJ � , ZDV WROG � WKHUH ZHUH QRW PRUH
VWRFNV � DQG RI KHUEV � WKH PRVW LV GRQH LQ WKDQ IRXU SHUVRQV � LQ /RQGRQ � VHOOLQJ RQO\ VHHGV�

SDUVOH\ � 2QH RIP\ LQIRUPDQWV � KRZHYHU � � GL
G
_ 7KH ૺ URRW � VHOOHUV � � RI ZKRP , KDYH WUHDWHG�

EHVW LQ JUDVV � VHHGV �ૻ ZKLFK SHRSOH ERXJKW � KH JHQHUDOO\ GHDO LQ VHHGV DOVR � EXW WKH GHPDQG
VDLG � � WR PHQG WKHLU JUDVV �SORWV ZLWK �ૻ VRZLQJ GRHV QRW H[WHQG EH\RQG IRXU RU ILYH ZHHNV LQ WKH
WKHP LQ DQ\ EDUH SODFH � DQG WKURZLQJ VRLO VSULQJ � WKRXJK WKHUH ZDV ૺ D VWUDJJOLQJ WUDGH WKDW
ORRVHO\ RYHU WKHP � /XSLQ � ODUNVSXU � FRQYRO � _ ZD\ � WZR RU WKUHH ZHHNV ORQJHU � ,W ZDV FRP
YXOXV � DQG 9HQXV 
 V ORRNLQJ �JODVV KDG D IDLU VDOH � SXWHG IRU PH � WKDW WKHUH ZHUH IXOO\ RQH KXQGUHG
7KH VWUHHW � WUDGH � LQ VHHGV � ZRXOG EH OHVV WKDQ SHUVRQV VHOOLQJ VHHGV �ZLWK RWKHU WKLQJV LQ WKH

LW LV � ZHUH LW QRW WKDW WKH GHDOHUV VHOO LW LQ VWUHHWV � DQG WKDW HDFK PLJKW DYHUDJH D SURILW RI
VPDOOHU TXDQWLWLHV WKDQ WKH EHWWHU FODVV RI VKRS � _ �� � ZHHNO\ � IRU D PRQWK � JLYLQJ ����� H[SHQGHG
NHHSHUV � 7KH VWUHHW � WUDGHUV EX\ WKHLU VHHGV E\ LQ VHHGV� ZLWK ����� SURILW WR WKH FRVWHUV � 6HHGV
WKH TXDUWHU RI D SRXQG � RU DQ\ TXDQWLW\ QRW _ DUH UDUHO\ KDZNHG DV IORZHUV DUH �

FRQVLGHUHG UHWDLO RI WKH QXUVHU\PHQ � ZKR RIWHQ � ,W LV LPSRVVLEOH WR JLYH DV PLQXWHO\ GHWDLOHG
ZULWH WKH QDPHV IR

U

WKH FRVWHUV RQ WKH SDSHU LQ DQ DFFRXQW RI WKH VWUHHW �VDOH RI VHHGV DV RI IORZ
ZKLFK WKH VHHGKDV WR EH LQFORVHG � 6HHG WKDW FRVWVHUV � DV IURP WKHLU GLYHUVLW\ LQ VL]H � ZHLJKW �

�G � � WK
H

VWUHHW �VHOOHU PDNHV LQWR HLJKW SHQQ\ TXDQWLW\ LQ D SHQQ\ZRUWK � 	 F � � QR FDOFXODWLRQ
ORWV � ૺ :K\ � \HV � VL

U � � VDLG RQHPDQ � LQ DQVZHU FDQ EH SUHSDUHG E\ ZHLJKW RU PHDVXUH � RQO\ E\

WR P\ LQTXLU\ �ૺ SHRSOH LV RIWHQ DIUDLG WKDW RXU YDOXH � 7KXV � , ILQG LW QHFHVVDU\ WR GHSDUW VRPH
VHHGV DL

Q 
 W KRQHVW � ,I WKH\ 
 UH QRW � WKH\ 
 UH ZKDW IURP WKH RUGHU KLWKHUWR REVHUYHG � 2QH
PL[HG � RU WKH\ 
 UH EDG � EHIRUH WKH\ FRPH LQWR RXU VHHGVPDQ � DFTXDLQWHG ZLWK WKH VWUHHW � WUDGH IURP
KDQGV � , GRQ 
 W WKLQN DQ\ RI RXU FKDSV GRHV KLV GHDOLQJV ZLWK WKH YHQGRUV � ZDV RI RSLQLRQ
DQ\WKLQJ ZLWK WKHP � � WKDW WKH IROORZLQJ OLVW DQG SURSRUWLRQV ZHUH DV

)RXUWHHQ RU ILIWHHQ\HDUV DJR � DOWKRXJK VHHGV� QLFH DQ DSSUR[LPDWLRQ DV FRXOG EH DUULYHG DW �

JHQHUDOO\ � ZHUH ILIWHHQ WR WZHQW\ SHU FHQW � GHDUHU _ ,W ZDV IRXQG QHFHVVDU\ WR JLYH LW LQ SURSRUWLRQV
WKDQ WKH\ DUH QRZ � WKHUH ZDV WZLFH WKH GHPDQG RI WZHQW\ � ILIWKV � EXW LW PXVW EH ERUQH LQ PLQG

IR
U

WKHP � $Q DYHUDJH SULFH RI JRRG PLJQRQHWWH WKDW WKH TXDQWLW\ LQ WKV RI SDUVOH\ � IR
U

H[DP
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SOH� LV PRUH WKDQ GRXEOH WKDW RI WKV RI PLJQRQ � _ XQFRPPRQ RXWOD\� ૺ :HOO � WKHQ� FRQVLGHU�ૻ
HWWH� , JLYH� LQ XQLVRQ� VHHGV RI DERXW HTXDO VDLG DQRWKHU LQIRUPDQW � ૺ WKH SOXP �SXGGLQJV �
VDOH� ZKHWKHU RI WKH VDPH ERWDQLFDO IDPLO\ RU :K\� DW OHDVW WKHUH
VD KXQGUHG WKRXVDQG RI 
HP
QRW� 0DQ\ RI WKH PRVW SRSXODU IORZHUV� VXFK HDWHQ� LQ /RQGRQ � WKURXJK WKH &KULVWPDV DQG
DV SRO\DQWKXVHV � GDLVLHV� YLROHWV� DQG SULPURVHV� WKH PRQWK IROORZLQJ � 7KDW
 V QHDUO\ RQH SXG
DUH QRW UDLVHG IURP VHHG� H[FHSW LQ WKH QXUVHU\ GLQJ WR HYHU\ WZHQW\ RI WKH SRSXODWLRQ � LV LW�JDUGHQV � VL

U
" :HOO � SHUKDSV � WKDW 
 V WR
R

PXFK � %XW �

6HHGV� 7ZHQW\� ILIWKV� 9DOXH � WKHQ � WKHUH 
 V WKH JUHDW QXPEHUV HDWHQ DW

0LJQRQHWWH � � � 7KUHH � � � � e�� SXEOLF GLQQHUV DQG VXSSHUV � DQG WKHUH 
 V PRUH
6WRFNV � RI DOO NLQGV � 7ZR � � � � � �� SOXP �SXGGLQJ FOXEV DW WKH VPDOO JURFHUV DQG0DULJROGV � GR � � � y 2QH � � � � � SXEOLF �KRXVHV WKDQ WKHUH XVHG WR EH � VR � VD\
&RQYROYXOXV � GR � � y y y y y � IXOO D � KXQGUHG WKRXVDQG � IOLQJLQJ LQ DQ\
:DOOIORZHU � � � _ � PLQFH �SLHV WKDW PD\ EH GHFRUDWHG ZLWK HYHU
6FDUOHW �EHDQV DQG JUHHQV � :HOO � VL

U � HYHU\ SOXP �SXGGLQJ ZLOO
6ZHHW �SHDV � � � � � KDYH D VSULJ RI KROO\ LQ KL

P
� ,I LW 
 V ERXJKW

&KLQD �DVWHUV DQG 9H MXVW IRU WKH RFFDVLRQ � LW PD\ FRVW OG � � WR EH

QXV 
 ORRNLQJ �JODVV ` y y y y y UHDOO\ SULPH DQG QLFHO\ EHUULHG � ,I LW 
 V SDUW
/XSLQ DQG /DUNVSXU ૼ � � � � RI D ORW � ZK\ LW ZRQ 
 W FRVW D KDOISHQQ\ � VR

1DVWXUWLXP � � � � � � � � UHFNRQ LW DO
O

DW D KDOISHQQ\ � :KDW GRHV WKDW
3DUVOH\ � � � � � 7ZR � � � FRPH WR " $ERYH ����� 7KLQN RI WKDW � WKHQ �

2WKHU 3RW �KHUEV � � 2QH � � � � � MXVW IRU VSULJJLQJ SXGGLQJV � � �

0XVWDUG DQG &UHVV � � 0LVWOHWRH � , DP LQIRUPHG � LV LQ VRPHZKDW OHVV
/HWWXFH � DQG WKH 7ZR � � � � � GHPDQG WKDQ LW ZDV � WKRXJK WKHUHPLJKW EH QR

RWKHU YHJHWDEOHV YHU\ SHUFHSWLEOH GLIIHUHQFH � ,Q PDQ\ KRXVHV KROO\
*UDVV � � � � � 2QH � � � � LV QRZ XVHG LQVWHDG RI WKH WUXH SODQW � IRU WKH
2WKHU VHHGV � � � 6HYHQ y � � �� DQFLHQW FHUHPRQLHV DQG SULYLOHJHV REVHUYHG

ૺ XQGHU WKH PLVWOHWRH ERXJK �ૻ 7KH KROO\ LV

7RWDO H[SHQGHG DQQXDOO\ RQ VWUHHW �VHHGV � e��� QRW KDOI WKH SULFH RI WKHPLVWOHWRH � ZKLFK LV RQH
UHDVRQ � IRU � WKRXJK WKHUH LV QRW DQ\ JUHDW GLV2

)

&+5,670$6,1* � /$85(/ � ,Y\ � +2//< � SDULW\ RI SULFH � ZKROHVDOH � WKH KROO\ � ZKLFK
$1' 0,67/(72( � FRVWV �G � UHWDLO � LV PRUH WKDQ WKH TXDQWLW\ RI

,1 /RQGRQ D ODUJH WUDGH LV FDUULHG RQ LQ PLVWOHWRH UHWDLOHG IR
U

OV � 7KH KROO\ �WUHHPD\

ૺ &KULVWPDVLQJ �ૻ RU LQ WKH VDOH RI KROO\ DQGPLV EH JURZQ LQ DQ\ KHGJH � DQG LY\ PD\ EH UHDUHG
WOHWRH � IRU &KULVWPDV VSRUWV DQG GHFRUDWLRQV � DJDLQVW DQ\ ZDOO � ZKLOH WKH PLVWOHWRH LV SDUD

, KDYH DSSHQGHG D WDEOH RI WKH TXDQWLW\ RI WKHVH VLWLFDO RI WKH DSSOH � WUHH � DQG � EXW QRW WR KDOI WKH

ૺ EUDQFKHV � VROG � QHDUO\ ��� ���� � DQG RI WKH H[WHQW � RI WKH RDN DQG RWKHU WUHHV � ,W GRHV QRW
PRQH\ H[SHQGHG XSRQ WKHP LQ WKH VWUHHWV � JURZ LQ WKH QRUWKHUQ FRXQWLHV RI (QJODQG � 7KH

,WPXVW EH ERUQH LQ PLQG � WR DFFRXQW IRU WKLV SXUFKDVHUV RI WKH PLVWOHWRH DUH � IRU WKH PRVW
H[SHQGLWXUH IRU D EULHI VHDVRQ� WKDW DOPRVW HYHU\ SDUW � WKH ZHDOWKLHU FODVVHV � RU � DW DQ\ UDWH � , ZDV
KRXVHNHHSHU ZLOO H[SHQG VRPHWKLQJ LQ ૺ &KULVW � � WROG � ૺ WKRVH ZKR JLYH SDUWLHV � � ,W LV ERXJKW �

PDVLQJ � � IURP �G � WR OV � �G � � DQG WKH SRRU EX\ D WRR � E\ WKH PDOH VHUYDQWV LQ ODUJH HVWDEOLVK
SHQQ\ZRUWK � RU D KDOISHQQ\ZRUWK HDFK � DQG WKH\ PHQWV � DQG PRUH ZRXOG EH VR ERXJKW � ૺ RQO\ VR

DUH WKH FRVWHU 
 V FXVWRPHUV � ,Q VRPH KRXVHV � IH
Z

RI WKH JUHDW SHRSOH � RI WKH PRVW IDVKLRQDEOH
ZKLFK DUH OHW RI

I
LQ URRPV � IORRUV� RU VXLWHV RI VTXDUHV DQG SODFHV � NHHS WKHLU &KULVWPDV LQ

DSDUWPHQWV � DQG QRW WR WKH SRRUHVW FODVV � HYHU\ WRZQ � � +DOI � D � FURZQ LV D QRW XQFRPPRQ
URRP ZLOO KDYH WKH FKHHU\ GHFRUDWLRQ RI KROO\ � SULFH IRU D KDQGVRPHPLVWOHWRH ERXJK �

LWV EULJKW � DQG DV LI JOD]HG OHDYHVDQG UHG EHUULHV � 7KH FRVWHUPRQJHUV EX\ DERXW D KDOI RI WKH
UHIOHFWLQJ WKH OLJKW IURP ILUH RU FDQGOH � ૺ 7KHQ � KROO\ � 	 F � � EURXJKW WR WKH PDUNHWV � LW LV DOVR
ORRN � � VDLG D JDUGHQHU WR PH � ૺ ZKDW 
 V VSHQW RQ _ VROG HLWKHU GLUHFW WR WKRVH UHTXLULQJ HYHUJUHHQV �

D &KULVWPDVLQJ WKH FKXUFKHV � :K\ � QRZ � SUR RU WR JUHHQ � JURFHUV DQG IUXLWHUHUV ZKR KDYH UH
SHUO\ WR &KULVWPDV 6W � 3DXO 
 V � , VD\ SURSHUO\ � FHLYHG RUGHUV IRU LW IURP WKHLU FXVWRPHUV � RU ZKR
PLQG � ZRXOG WDNH ���� ZRUWK DW OHDVW � D\H � PRUH � NQRZ LW ZLOO EH ZDQWHG � $ VKLOOLQJ 
 V ZRUWK PD\
ZKHQ , WKLQN RI LW � QHDUHU ����� , KRSH WKHUH 
 OO EH ERXJKW LQ WKHPDUNHW � WKH EXQGOHV EHLQJ GL

EH QR 
 1R 3RSHU\ 
 QRQVHQVHDJDLQVW &KULVWPDV � YLGHG � 0LVWOHWRH � WKH FRVWHUV  WKRVH KDYLQJ
LQJ WKLV \HDU � , 
 P DOZD\V VRUU\ZKHQ DQ\WKLQJ RI UHJXODU FXVWRPHUV LQ WKH VXEXUEV � UHFHLYH RUGHUV
WKDW NLQG 
 V DIORDW � EHFDXVH LW 
 V IUHTXHQWO\ D KLQG � IRU � ૺ /DVW 'HFHPEHU � � VDLG D FRVWHU WR PH �ૺ ,

UDQFH WR EXVLQHVV �ૻ 7KLV ZDV VDLG WKUHH ZHHNV UHPHPEHU D VHUYDQW � JLUO � DQG VKHZHUHQ 
 W VXFK D

EHIRUH &KULVWPDV � ,Q /RQGRQ WKHUH DUH XSZDUGV JLUO HLWKHU � UXQQLQJ DIWHUPH LQ D UHJXODU IOXWWHU �

RI ��� ���� LQKDELWHG KRXVHV � 7KH ZKROH RI WKH WR WHOOPH WKH IDPLO\ KDG IRUJRW WR RUGHU �V � ZRUWK
HYHUJUHHQ EUDQFKHV VROG QXPEHU ��� ���� � RI PLVWOHWRH RIPH � WR EH EURXJKW QH[W GD\ � 2K �

(YHQ WKH RUGLQDU\ �VL]HG LQQV � , ZDV LQIRUPHG � \HV � VL
U � LI LW 
 V RUGHUHG E\ � RU GHOLYHUHG WR � WKH

GLVSOD\HG EROO\ GHFRUDWLRQV � FRVWLQJ IURP �V � VHUYDQW �JLUOV � WKH\ JHQHUDOO\ KDYH D OLWWOH JLJJOLQJ

WR ���� � ZKLOH LQ WKH ODUJHU LQQV � ZKHUH � SHUKDSV � DERXW LW � ,I , 
 YH VDLG � � :KDW DUH \RX ODXJK

DQ DVVHPEO\ �URRP � D FRQFHUW � URRP � RU D FOXE _ LQJ DW " � WKH\ 
 OO PRVWO\ VD\ � �0H � , 
 P QRW
URRP � KDG WR EH DGRUQHG � DORQJ ZLWK RWKHU ODXJKLQJ � 
ૻ �

DSDUWPHQWV � ��V � ZRUWK RI KROO\ � 	 F � � ZDV D QRW 7KH FRVWHUPRQJHUV JR LQWR WKH QHLJKERXU
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KRRG RI /RQGRQ WR SURFXUH WKH KROO\ IRU VWUHHW� _ 7KH\
 UH SRLVRQ EHUULHV� ,
 YH KHDUG� 0RRQ
VDOH� 7KLV LV FKLHIO\ GRQH� , ZDV WROG� E\ OLJKW QLJKWV LV WKH WKLQJ � VL

U � ZKHQ \RX NQRZV
WKRVH ZKR ZHUH ૺ FUDFNHG XS � � DQG VRPH RI ZKHUH \RX DUH � , QHYHU JRHV IRU PL]]OHWRH �

WKHP ODERXUHG DW LW ૺ GD\V DQG GD\V �ૻ ,W LV � , KDUGO\ NQRZV LW ZKHQ , VHHV LW � 7KH ILUVW
KRZHYHU � D YHU\ XQFHUWDLQ WUDGH � DV WKH\ PXVW WLPH , ZDV RXW � D PDQ JRW PH WR JR IR

U

VRPH LQ

JHQHUDOO\ WUHVSDVV � DQG LI WKH\ DUH FDXJKW D RUFKDUG � DQG WROG PH KRZ WR PDQDJH � EXW ,

WUHVSDVVLQJ � E\ WKH RFFXSLHU RI WKH ODQG � RU FXW P\ OXFN\ LQ D PLQXWH � 6RPHWKLQJ FDPH
DQ\ RI KLV VHUYDQWV � WKH\ DUH VHOGRP ૺ JLYHQ LQ RYHUPH OLNH � , IHOW VLFNLVK � %XW ZKDW FDQ D

FKDUJH � � EXW WKHLU VWRFN RI HYHUJUHHQV LV QRW SRRU IHOORZ GR " , QHYHU ORVW P\ &KULVWPDV�

XQIUHTXHQWO\ WDNHQ IURP WKHP � � DQG WKDW � VL
U � EXW D OLWWOH ELW RI LW RQFH � 7ZR PHQ WRRN LW

WKDW 
 V WKH FXWWLQJHVW RI DOO �ૻ 7KH\ GR QRW IURP PH � DQG VDLG , RXJKW WR WKDQN WKHP

�� IUHHO\ YHQWXUH XSRQ WKH JDWKHULQJ RI PLVWOH IR
U

OHWWLQJ PH RI
I

ZLWKRXW D MROO\ JRRG MDFNHW
WRH � IR

U
WR SURFXUH LW WKH\ PXVW WUHVSDVV LQ LQJ � DV WKH\ ZDV JDUGHQHUV � , EHOLHYHV WKH\ ZDV

RUFKDUGV � ZKLFK LV VRPHZKDW GDQJHURXV ZRUN � PHQ RXW D �&KULVWPDVLQJ � DV , ZHUH � ,W ZDV D

DQG WKH\ DUH LQ FRQVWDQW DSSUHKHQVLRQ RI WUDSV � GUHDGIXO FROG WLPH WKDW � DQG , ZDV ZHW � DQG
VSULQJ � JXQV � DQG EXOO �GRJV � 6L[ RU VHYHQKXQ � KXQJU\ �  DQG WKLUVW\ � WRR � IRU DOO , ZDV VR ZHW � � �

GUHG PHQ RU ODGV � WKH ODGV EHLQJ WKH PRVW DQG , 
 G WR ZDLW D �ZDWFKLQJ LQ WK
H

ZHW � , 
 YH

QXPHURXV � DUH WKXV HPSOR\HG IR
U

D ZHHN RU JRW VRPHWKLQJ EHWWHU WR GR QRZ � DQG , 
 OO QHYHU
WZR EHIRUH &KULVWPDV � DQG � SHUKDSV � KDOI WKDW JR D � &KULVWPDVLQJ DJDLQ � LI , FDQ KHOS LW � �

QXPEHU � LUUHJXODUO\ DW LQWHUYDOV � IR
U

D ZHHN RU 7KLV ODG FRQWULYHG WR JHW EDFN WR KLV ORGJLQJ�

WZR DIWHU LW � 6RPH RI WKH ODGV DUH QRW NQRZQ LQ WRZQ � HYHU\ QLJKW � EXW VRPH RI WKRVH RXW

DV UHJXODU FRVWHU � ODGV � EXW WKH\ DUH KDELWX«V RI &KULVWPDVLQJ � VWD\ WZR RU WKUHH GD\V DQG QLJKWV
WKH VWUHHWV LQ VRPH FDSDFLW\ � 7R SURFXUF DV LQ WKH FRXQWU\ � VOHHSLQJ LQ EDUQV � RXW � KRXVHV�

PXFK KROO\ RQH GD\ � DV ZLOO VHOO IRU �V � �G � WKH FDUWV � RU XQGHU KD\ �VWDFNV � LQFOHPHQW DV WK
H

QH[W � LV DFFRXQWHG SUHWW\ JRRG ZRUN � DQG �� � �G � ZHDWKHU PD\ EH � ZKHQ WKHLU IXQGV DUH LQVXIIL
ZRXOG EH WKXV UHDOLVHG LQ VL

[ GD\V � %XW �V � LV FLHQW WR GHIUD\ WKH FKDUJH RI D EHG � RU D SDUW RI

PRUH IUHTXHQWO\ WKH UHWXUQ RI VL[ GD\V 
 ODERXU _ RQH � DW D FRXQWU\ � GRVVLQJ �FULE � �ORZ ORGJLQJ
DQG VDOH � WKRXJK D YHU\ IH

Z

KDYH FOHDUHG ��V� � _ KRXVH � � 7KH\ UHVRUWHG � LQ FRQVLGHUDEOH QXP
DQG RQH PDQ � ૺ ZLWK XQFRPPRQ OXFN � � RQFH EHUV � WR WKH FDVXDO ZDUGV RI WKH ZRUNKRXVHV � LQ

FOHDUHG ��V � LQ VL[ GD\V � 7KH GLVWDQFH WUD &UR\GRQ � *UHHQZLFK � 5HLJDWH � 'DUWIRUG � 	 F � �

YHOOHG LQ D VKRUW ZLQWHU 
 V GD\ � LV VRPHWLPHV ZKHQ WKDW DFFRPPRGDWLRQ ZDV DIIRUGHG WKHP�

WZHQW\ PLOHV � DQG � SHUKDSV � WKH ODG RU PDQ KDV FRQFHDOLQJ WKHLU KROO\ IRU WKH QLJKW �

QRW EURNHQ KLV IDVW � RQ VRPH GD\V � XQWLO WKH $V LQ RWKHU PDWWHUV � LW PD\ EH D VXUSULVH WR

HYHQLQJ � RU HYHQ WKH QH[W PRUQLQJ � IRU KDG KH VRPH RI P\ UHDGHUV WR OHDUQ LQ ZKDW ZD\ WKH
SRVVHVVHG D IHZ SHQFH KH ZRXOG SUREDEO\ KDYH HYHUJUHHQV � XVHG RQ IHVWLYH RFFDVLRQV LQ WKHLU
LQYHVWHG LW LQ RUDQJHV RU QXWV � IR

U

VWUHHW � VDOH � KRPHV � PD\ KDYH EHHQSURFXUHG �

UDWKHU WKDQ ૺ JR D � JDWKHULQJ &KULVWPDV � � 7KH FRVWHUPRQJHUV ZKR SURFXUH WKHLU RZQ
2QH VWURQJ � ORRNLQJ ODG � RI �� RU �� � JDYHPH &KULVWPDVLQJ � JHQHUDOO\ KDZN LW � $ IH

Z

VHOO LW

WKH IROORZLQJ DFFRXQW � E\ WKH ORW WR WKHLU PRUH SURVSHURXV EUHWKUHQ �

� ,W 
 V KDUG ZRUN � LV &KULVWPDVLQJ � EXW � ZKHQ _ :KDW WKH FRVWHUV SXUFKDVH LQ WKH PDUNHW � WKH\
\RX KDYH QHLWKHU PRQH\ QRU ZRUN � \RX PXVW GR DL

P
WR VHOO DW FHQW � SHU FHQW �

VRPHWKLQJ � DQG VR WKH KROO\ PD\ FRPH LQ 6XSSRVLQJ WKDW ��� PHQ DQG ODGV JDWKHUHG
KDQG\ � , OLYH ZLWK D HOGHU EURWKHU � KH KHOSV WKHLU RZQ KROO\ � 	 F � � DQG HDFKZRUNHG IR

U

WKUHH
WKHPDVRQV � DQG DV ZH KDG QHLWKHU RI XV HLWKHU ZHHNV �QRW UHJDUGLQJ LQWHUUXSWLRQV � � DQG FDOFX �

ZRUN RU PRQH\ � KH FXW RI
I

7RWWHQKDP DQG (G � ODWLQJ WKDW � LQ WKH WLPH WKH\ FOHDUHG HYHQ ��V�

PRQWRQ ZD\ � DQG PH WKH W 
RWKHU VLGH RI WKH HDFK � LW DPRXQWV WR �����

ZDWHU � 0RUWODNH ZD\ � DV ZHOO DV , NQRZ � :H 
 G 6RPH RI WKH FRVWHUPRQJHUV GHFN WKHLU FDUWV
ERWK EHHQ XVHG WR FRVWHULQJ � RI

I

DQG RQ � , ZDV DQG EDUURZV � LQ WKH JHQHUDO OLQH � ZLWK KROO\ DW
RXW � , WKLQN � WH

Q

GD\V DOWRJHWKHU � DQG GLGQ 
 W &KULVWPDV � 6RPH JR RXW ZLWK WKHLU FDUWV IXOO
PDNH �V � LQ LW � , 
 G EHHQ RXW WZR &KULVWPDVHV RI KROO\ � IR

U

VDOH � DQG PD\ EH DFFRPSDQLHG E\

EHIRUH � 2 � \HV � , 
 G IRUJRW � , PDGH �G � RYHU D ILGGOHU � RU E\ D SHUVRQ EHDWLQJ D GUXP � 7KH
WKH �V � � IRU , KDG KDOI D SRUN �SLH DQG D SLQW RI FU\ LV � ૺ +ROO\ � *UHHQ +ROO\ � �

EHHU � DQG WKH ODQGORUG WRRN LW RXW LQ KROO\ � , � 2QH RIP\ LQIRUPDQWV DOOXGHG LQFLGHQWDOO\ WR

PHDQW WR KDYH PDGH D TXDUWHU RI SRUN GR � EXW WK
H

GHFRUDWLRQ RI WKH FKXUFKHV � DQG , PD\ RE

, ZDV VR KXQJU\ � DQG VR ZRXOG \RX � VL
U � LI \RX 
 G VHUYH WKDW WKH\ XVHG WR EH IDU PRUH SURIXVHO\

EHHQ RXW D � &KULVWPDVLQJ  WKDW , KDG WKH W 
 RWKHU GHFNHG ZLWK &KULVWPDV HYHUJUHHQV WKDQ DW SUH
TXDUWHU � ,W 
 V �G � D TXDUWHU � , GLG EHWWHU ZKHQ VHQW � VR PXFK VR � WKDW D ODG\ FRUUHVSRQGHQW LQ

, ZDV RXW DIRUH � EXW , IRUJHW ZKDW , PDGH � -DQXDU\ � ���� � FRPSODLQHG WR ૺ 0U � 6SHFWDWRU �

,W 
 V RIWHQ VORZ ZRUN � IRU \RX PXVW ZDLW VRPH WKDW KHU FKXUFK � JRLQJ ZDV ERRWOHVV � 6KH ZDV
WLPHV 
 WLOO QR RQH 
 V ORRNLQJ � DQG WKHQ \RX PXVW FRQVWDQW DW FKXUFK � WR KHDU GLYLQH VHUYLFH DQG
ZRUN DZD\ OLNH DQ\WKLQJ � , 
 G QRWKLQJ EXW D PDNH FRQTXHVWV � EXW WKH FOHUN KDG VR RYHUGRQH
VKDUS NQLIH � , ERUURZHG � DQG VRPH ELWV RI FRUG _ WKH JUHHQV LQ WKH FKXUFK WKDW � IRU WKUHH ZHHNV �

WR WLH WKH KROO\ XS � <RX PXVW ORRN RXW VKDUS � _ 0LVV -HQQ\ 6LPSHU KDG QRW HYHQ VHHQ WKH\RXQJ
EHFDXVH � \RX VHH� VL

U � D PDQ YHU\ OLNHO\ ZRQ 
 W EDURQHW � ZKRP VKH GUHVVHG DW IRU GLYLQH ZRU
OLNH KLV KROO\ � WUHH WR EH VWULSSHG � :KHUHYHU _ VKLS � DOWKRXJK KH SXUVXHG KLV GHYRWLRQV RQO\
WKHUH LV D EHUU\ � ZH JRHV IRU WKH EHUULHV � WKUHH SHZV IURP KHUV � 7KH DLVOH ZDV D SUHWW\
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VKDG\ ZDON � DQG HDFK SHZ ZDV DQ DUERXU � 7KH 7KH FRVWHUPRQJHU � LI KH KDV ૺ GRQH WLG\ �

SXOSLW ZDV VR FOXVWHUHG ZLWK KROO\ DQG LY
\

WKDW LQ WKH FRXQWU\ ZLOO YHU\ SUREDEO\ OHDYH WKH
WKH FRQJUHJDWLRQ � OLNH 0RVHV � KHDUG WKHZRUG RXW 0D\ DW WKH GLVSRVDO RI KLV ER\ � EXW D IHZPHQ �

RI D EXVK � ૺ 6LU $QWKRQ\ /RYH 
 V SHZ LQ SDUWLFX � WKRXJK SHUKDSV OLWWOH PRUH WKDQ WZHQW\ � , ZDV
OD
U �ૻ FRQFOXGHV WKH LQGLJQDQW 0LVV 6LPSHU � � LV WROG � EULQJ LW RQ WKHLU RZQ DFFRXQW � 7KH ODGV

VR ZHOO KHGJHG � WKDW DOO P\ EDWWHULHV KDYH QR WKHQ FDUU\ WKH EUDQFKHV DERXW IR
U

VDOH � RU LI D

HIIHFW � , DP REOLJHG WR VKRRW DW UDQGRP DPRQJ FRQVLGHUDEOH TXDQWLW\ KDV EHHQ EURXJKW � GLVSRVH
WKH ERXJKV ZLWKRXW WDNLQJ DQ\ PDQQHU RI DLP � RI LW WR RWKHU ER\V RU JLUOV � RU HQWUXVW WKHP ZLWK
0U � 6SHFWDWRU � XQOHVV \RX 
 OO JLYH RUGHUV IRU UH � WKH VDOH RI LW � DW ૺ KDOI � SURILWV � � RU DQ\ WHUPV
PRYLQJ WKHVH JUHHQV � , VKDOO JURZ D YHU\ DZN � DJUHHG XSRQ � &RVWHUPRQJHUV KDYH EHHQ NQRZQ
ZDUG FUHDWXUH DW FKXUFK � DQG VRRQ KDYH OLWWOH WR EULQJ KRPH ૺ D ORDG RI 0D\ � � DQG WKLV QRW
HOVH WR GR WKHUH EXW WR VD\P\ SUD\HUV �ૻ ,Q D � XQIUHTXHQWO\ � DW WKH UHTXHVW � DQG IRU WKH EHQHILW
VXEVHTXHQW QXPEHU � WKH FOHUN JORULILHV KLPVHOI RI D � FUDFNHG �XS ૻ EURWKHU � WUDGHU � WR ZKRP LW

WKDW KH KDG FKHFNHG WKH RJOLQJ RI 0LVV 6LPSHU � KDV EHHQ DW RQFH GHOLYHUHG JUDWXLWRXVO\ �

+H KDG KHDUG KRZ WKH .HQWLVK PHQ HYDGHG $ ODG � ZKRP , PHW ZLWK DV KH ZDV VHOOLQJ
WKH &RQTXHURU E\ GLVSOD\LQJ JUHHQ ERXJKV EH � KROO\ � WROG PH WKDW KH KDG EURXJKW PD\ IURP
IRUH WKHP � DQG VR KH EHWKRXJKW KLP RI D OLNH WKH FRXQWU\ ZKHQ KH KDG EHHQ WKHUH ZLWK D

GHYLFH DJDLQVW WKH ORYH �ZDUIDUH RI WKLV FRTXHWWLVK FRVWHU � +H KDG DOVR JRQH RXW RI WRZQ D IHZ
ODG\ � PLOHV WR JDWKHU LW RQ KLV RZQ DFFRXQW �

2I DO
O

WKH ૺ EUDQFKHV � LQ WKH PDUNHWV � WKH ૺ %XW LW DLQ 
 W QR JRRG � � KH VDLG � � \RX PXVW
FRVWHUV EX\ RQH � KDOI � 7KLV VHDVRQ� KROO\ KDV RIWHQ JR D JRRG ZD\ , QHYHU NQRZV DQ\WKLQJ
EHHQ FKHDSHU WKDQ ZDV HYHU NQRZQ SUHYLRXVO\ � DERXW KRZ PDQ\ PLOHV  DQG LI LW 
 V YHU\ ULSH

,Q VRPH\HDUV � LWV SULFH ZDV GRXEOH WKDW FLWHG � LQ � WKH ZRUG KH XVHG � LW 
 V VRRQ VKDNHQ � 7KHUH 
 V

VRPH WUHEOH �ZKHQ WKH 'HFHPEHU ZDV YHU\ IURVW\ � QR VXUH SULFH � <RX PD\ JHW �G � IR
U

D ELJ
EUDQFK RU \RX PXVW WDNH LG � , PD\ KDYH

2\ 7KH 6$/( 2
) 0$< � 3$/0 � (7& � PDGH OV � RQ D URXQG EXW KDUGO\ HYHU PRUH �

7KH VDOH RI WKH 0D\ � WKH IUDJUDQW IORZHU RI WKH ,W FDQ 
 W EH JRW QHDU KDQG � 7KHUH 
 V VRPH VWXQ
KDZWKRUQ � D WUHH LQGLJHQRXV WR WKLV FRXQWU\ QLQJ ILQH WUHHV DW WKH WRS RI WKH SDUN WKHUH � WKH
:RUGVZRUWK PHQWLRQV RQH ZKLFK PXVW KDYH _ 5HJHQW 
 V 3DUN � WKH W 
RWKHU VLGH RI WKH 
ORJLFDO
EHHQ ��� \HDUV ROG � LV FDUULHG RQ E\ WKH FRVWHU *DUGHQV � EXW WKHUH 
 V DOZD\V D FRYH ORRNLQJ
ER\V �SULQFLSDOO\ � � EXW RQO\ LQ D GHVXOWRU\ ZD\ � DIWHU WKHP � WKH\ VD\ � DQG ERWK QLJKW DQG GD\ � �

7KH FKLHI VXSSO\ LV EURXJKW WR /RQGRQ LQ WKH 3DOP � WKH IORZHU RI DQ\ RI WKH QXPHURXV
FDUWV RU EDUURZV RI WKH FRVWHUV UHWXUQLQJ IURP D VSHFLHV RI WKH ZLOORZ � LV VROG RQO\ RQ 3DOP
FRXQWU\ H[SHGLWLRQ � ,I WKH FRVWHUPRQJHU EH 6XQGD\ � DQG WKH 6DWXUGD\ SUHFHGLQJ � 7KH
DFFRPSDQLHG E\ D ODG � DV KH DOZD\V LV LI WKH WUDGH LV DERXW HTXDOO\ LQ WKH KDQGV RI WKH
H[SHGLWLRQ EH RI DQ\ OHQJWK � WKH ODG ZLOO VD\ _ (QJOLVK DQG ,ULVK ODGV � EXW WKH (QJOLVK ODGV

WR KLV PDVWHU � ૺ %LOO � OHW 
 V KDYH VRPH 0D\ WR KDYH D FRPPHUFLDO DGYDQWDJH RQ WKH PRUQLQJ
WDNH EDFN �ૻ 7KH PDQ ZLOO DOPRVW DOZD\V FRQ RI 3DOP 6XQGD\ � ZKHQ VR PDQ\ RI WKH ,ULVK
VHQW � DQG RIWHQ DVVLVW LQ SURFXULQJ WKH WKLFNO\ ODGV DUH DW FKDSHO � 7KH SDOP LV DO

O JDWKHUHG
JUHHQ EUDQFKHV ZLWK WKHLU ZKLWH RU URVH �WLQWHG � E\ WKH VWUHHW �YHQGRUV � 2QH FRVWHUPRQJHU WROG
DQG IUHVKO\ � VPHOOLQJ IORZHUV � 7KH RGRXU RI WKH PH WKDW ZKHQ KH ZDV D ODG � KH KDG VROG SDOóQ
KDZWKRUQ EORVVRP LV SHFXOLDU � DQG VRPH HPL � WR D PDQ ZKR KDG PDQDJHG WR JHW KDOI �GUXQN
QHQW ERWDQLVW � 'U � :LWKHULQJ LI , UHPHPEHU RQ D 6XQGD\ PRUQLQJ � DQG ZKR WROG KLP WKDW
ULJKWO\  VD\V LW PD\ EH EHVW GHVFULEHG DV KH ZDQWHG LW WR VKRZ KLV ZLIH � ZKR YHU\ VHOGRP

ૺ IUHVK �ૻ 1R IORZHU � SHUKDSV � LV EOHQGHG ZLWK VWLUUHG RXW � WKDW KH 
 G EHHQ WDNLQJ D KHDOWKIXO
PRUH SRHWLFDO � DQWLTXDULDQ � DQG EHDXWLIXO DVVR � ZDON LQWR WKH FRXQWU\ �

FLDWLRQV WKDQ WKH HYHU �ZHOFRPH EORVVRP RI WKH /LODF LQ IORZHU LV VROG �DQG SURFXUHG � LQ WKH
PD\ � WUHH � 2QH JDUGHQHU WROG PH WKDW DV WKH VDPH ZD\ DV 0D\ � EXW LQ VPDOO TXDQWLWLHV �

KDZWKRUQ ZDV LQ SHUIHFWLRQ LQ -XQH LQVWHDG RI 9HU\ UDUHO\ LQGHHG � ODEXUQXP � ZKLFK LV WRR
0D\ � WKH QDPH ZDV QRW SURSHU � %XW LW PXVW IUDJLOH � RU V\ULQJD � ZKLFK � , DP WROG � LV KDUGO\

EH UHPHPEHUHG WKDW WKH QDPH RI WKH IORZHU VDOHDEOH LQ WKH VWUHHWV � 2QH LQIRUPDQW UHPHP
ZDV JLYHQ GXULQJ WKH ROG VW\OH � ZKLFK FDUULHG EHUHG WKDW IRUW\ \HDUV DJR � ZKHQ KH ZDV D ER\ �

RXU SUHVHQW PRQWK RI 0D\ WZHOYH GD\V LQWR EUDQFKHV RI HOGHU �EHUU\ IORZHUV ZHUH VROG LQ WKH
-XQH � DQG WKH QDPH ZRXOG WKHQ EH PRUH DS � VWUHHWV � EXW WKH WUDGH KDV GLVDSSHDUHG �

SURSULDWH � ,W LV YHU\ GLIILFXOW WR IRUP D FDOFXODWLRQ DV

7KH 0D\ LV REWDLQHG E\ WKH FRVWHUPRQJHUV LQ WR WKH H[WHQW RI WKLV WUDGH � 7KH EHVW LQIRUPHG
WKH VDPH ZD\ DV WKH KROO\ � E\ FXWWLQJ LW IURP JLYH PH UHDVRQ WR EHOLHYH WKDW WKH VDOH RI DOO
WKH WUHHV LQ WKH KHGJHV � ,W KDV VRPHWLPHV WR WKHVH EUDQFKHV �DSDUW IURP &KULVWPDV � UDQJHV �

EH FXW RU EURNHQ RII VWHDOWKLO\ � IRU SHUVRQVPD\ DFFRUGLQJ WR FLUFXPVWDQFHV � IURP ���� WR ��� � �

QR PRUH OLNH WKHLU KDZWKRUQV WR EH VWULSSHG WKH FRVW EHLQJ WKH ODERXU RI JDWKHULQJ � DQG
WKDQ WKHLU KROOLHV � DQG DQ LQJHQXRXV ODG  DV ZLOO WKH VXEVLVWHQFH RI WKH ODERXUHU ZKLOH DW WKH
KDYH EHHQ REVHUYHG � WROG PH RI ૺ SHRSOH 
 V � ZRUN � 7KLV LV LQGHSHQGHQW RI ZKDW WK

H

FRVWHUV
REMHFWLRQV WR WKH XQDXWKRUL]HG VWULSSLQJ RI WKHLU EX\ LQ WKH PDUNHWV �

KROO\ �EXVKHV � %XW WKHUH LV QRW D TXDUWHU RI WKH
GLIILFXOW\ LQ SURFXULQJ 0D\ WKDW WKHUH LV LQ SUR � , QRZ VKRZ WKH TXDQWLW\ RI EUDQFKHV IRUPLQJ
FXULQJ KROO\ DW &KULVWPDV � _ WKH VWUHHW WUDGH �
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+ROO\ � � ������ EXQFKHV %5$1&+(6 �
0LVWOHWRH � � � ��� ��� %XQFKHVRI SHUEXQFK
,Y\ DQG /DXUHO � � ������ ������ +ROO\ � � � � � � DW �G� � e���
/LODF ����� ��� ���0LVWOHWRH � � � � � � �G� � ���
3DOP ����� ������ ,Y\ DQG /DXUHO � � � �ૼ �G�
0D\ � � ����� ����� /LODF � � � � � � ��

����� 3DOP � � � � �
7RWDO QXPEHU RI EXQFKHV � ����� 0D\
VROG LQ WKH VWUHHWV IURP � �������
PDUNHW �VDOH � � �RWDO DQQXDOO\ IURP 0DUNHWV � �

$GG WR TXDQWLW\ IURP $QG RQH�KDOI DV VKRZQ � � � � ���������

DO
O

RWKHU VRXUFHV � 6

e� ����
��� ���� 75((6 $1' 6+58%6 �

7KHTXDQWLW\ RI EUDQFKHV ૺ IURP RWKHU VRXUFHV � � HDFKURRWLV WKDW JDWKHUHG E\ WKH FRVWHUV LQ WKH ZD\ , KDYH � � ��� )LUV �URRWV � DW �G �GHVFULEHG � EXW LW LV LPSRVVLEOH WR REWDLQ D UHWXUQ ��

RI LW ZLWK SURSHU SUHFLVLRQ � WR VWDWH LW DV KDOI RI �� ���� 0\UWOHV � ���WKDW SXUFKDVHG LQ WKH PDUNHWV LV D ORZ DYHUDJH � � � ��� 5KRGRGHQGURQV, QRZ JLYH WKH DPRXQW SDLG E\ VWUHHW �EX\HUV � ���� /LODFV
ZKR LQGXOJH LQ WKH KHDOWKIXO DQG LQQRFHQW WDVWHV � ���� %R[ � � �

RI ZKLFK , KDYH EHHQ WUHDWLQJ  WKH IRQGQHVV IR
U

�� ���� +HDWKV � �

WKH EHDXWLIXO DQG WKH QDWXUDO � � ���� %URRP � �

&87 )/2:(56 � � ���� )XU]H � � �

%XQFKHVRI SHUEXQFK � ���� /DXUXVWLQXV

�� � ��� 9LROHWV � � � � DW KG � � e��� �� � ��� 6RXWKHUQZRRG � OG � � ���
��� ���� :DOOIORZHUV � � � ૼ MG � � ���

�� ���� 0LJQRQHWWH � � � � OG � � ���
7RWDO DQQXDOO\ VSHQW � � � � e� � ��

�

� ���� /LOLHV RI WK
H

9DOOH\ � G � � �

�� ���� 6WRFNV � � � � � )/2:(56 ,1 3276 �

��� ���� 3LQNV DQG &DUQDWLRQV � ,G � HDFK ��� SHUSRW��� ���� 0RVV 5RVHV � � � � OG � ૼ � ���� �� ���� 0RVV 5RVHV � � � � DW �G � ������� ���� &KLQD GLWWR � � � � G � � ���� �� ���� &KLQD GLWWR � � � � �G � � ������ ���� /DYHQGHU � � � � LG � � � � ��� �� ���� )XVFKLDV � � � �ૼ �G � ���

�� ���� *HUDQLXPV DQG 3HODUJR � �� �7RWDO DQQXDOO\ � � � y e� ���� ��
�

QLXPV � RI DO
O

NLQGV � � � � �

)/2:(5 52276 �

7RWDO DQQXDOO\ � � � � e� ������ ���� 3ULPURVHV � � � � DW OG � � e��

�� ���� 3RO\DQWKXVHV � � � ��� 7KH UHWXUQV JLYH WK
H

IROORZLQJ DJJUHJDWH

�� ���� &RZVOLSV � � � � �� DPRXQW RI VWUHHW H[SHQGLWXUH � �

�� ���� 'DLVLHV � ���

�� ���� :DOOIORZHUV � � � 7UHHV DQG VKUXEV �

�� ���� &DQG\ �WXIWV � � � ��� &XW )RZHUV � � �

�� ���� 'DIIRGLOV � � �� )ORZHUV LQ SRWV �  � ����

�� ���� 9LROHWV � )ORZHU URRWV � � �

�� ���� 0LJQRQHWWH %UDQFKHV � � � �

�� ���� 6WRFNV � � � � 6HHGV � � � � �

�� � ��� 3LQNV DQG &DUQDWLRQV

� ���� /LOLHV RI WKH 9DOOH\ e�� ����

�� � ��� 3DQVLHV � � � � )URP WKH UHWXUQV ZH ILQG WKDW RI ૺ FXW
��� /LOLHV � � � IORZHUV � WKH URVHV UHWDLQ WKHLU ROG (QJOLVK
��� 7XOLSV y y y � � IDYRXULWLVP � QR IHZHU WKDQ � ���� ���� EHLQJ

� ���� %DOVDPV � � � �� DQQXDOO\ VROG LQ WKH VWUHHWV � EXW ORFDOLW\ DIIHFWV

� � ��� &DOFHRODULDV � � �� _ WKH VDOH � DV VRPHGHDOHUV GLVSRVH RIPRUH YLROHWV
��� ���� 0XVN 3ODQWV � ���� _ WKDQ URVHV � EHFDXVH YLROHWV DUH DFFRXQWHG OHVV

�� ���� /RQGRQ 3ULGH �� _ IUDJLOH � 7KH FKHDSQHVV DQG KDUGLKRRG RI WKH

�� ���� /XSLQV � � ��� � PXVN �SODQW DQG PDULJROG � WR VD\ QRWKLQJ RI

� ���� &KLQD �DVWHUV �� _ WKHLU SHFXOLDU RGRXU � KDV PDGH WKHP WKH PRVW
�� ���� 0DULJROGV � � ��� _ SRSXODU RI WKH ૺ URRWV � � ZKLOH WKH P\UWOH LV WKH

��� 'DKOLDV � � � � �� _ IDYRXULWH DPRQJ WKH ૺ WUHHV DQG VKUXEV � � 7KH

�� ���� +HOLRWURSHV � � � � KHDWKV � PRUHRYHU � FRPPDQG DQ H[WHQVLYH VDOH �

� ���� 3RSSLHV � D VDOH � , DP WROG � ZKLFK ZDV XQNQRZQ � XQWLO

� ���� 0LFKDHOPDV 'DLVLHV � �  �� _ HLJKW RU WH
Q

\HDUV DJR � DQRWKHU LQVWDQFH RI WKH

ૺ IDVKLRQ LQ IORZHUV � � RI ZKLFK DQ LQIRUPDQW KDV
7RWDO DQQXDOO\ � � � � e� � ��

�

VSRNHQ �

��� � �
���� � �� � �

� �
� ����
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675((7 �6(//(56 2) *5((1 678)) �

81'(5 WKLV KHDG , FODVH WKH VWUHHW�SXUYH\RUV RI KDOISHQFH � LW LV IROORZHG E\ WKH YHU\ SRRUHVW RI
ZDWHU� FUHVVHV� DQG RI WKH FKLFNZHHG� JURXQGVHO � WKH SRRU� VXFK DV \RXQJ FKLOGUHQ �ZKR KDYH EHHQ
SODQWDLQ� DQG WXUI UHTXLUHG IRU FDJH�ELUGV� 7KHVH GHVHUWHG E\ WKHLU SDUHQWV� DQG ZKRVH VWUHQJWK LV
SXUYH\RUV VHHPWR EH RQ WKH RXWVNLUWV � DV LW ZHUH� QRW HTXDO WR DQ\ YHU\ JUHDW ODERXU � RU E\ RO

G

RI WKH FRVWHUPRQJHU FODVV � DQG � LQGHHG � WKH UHJX � PHQ DQG ZRPHQ � FULSSOHG E\ GLVHDVH RU DFFLGHQW �

OD
U

FRVWHUV ORRN GRZQ XSRQ WKHP DV DQ LQIHULRU ZKR LQ WKHLU GUHDG RI D ZRUNKRXVH OLIH � OLQJHU
FDVWH� 7KH JUHHQ � VWXII WUDGH LV FDUULHG RQ E\ RQ ZLWK WKH IH

Z

SHQFH WKH\ HDUQ E\ VWUHHW
YHU\ SRRU SHUVRQV � DQG � JHQHUDOO\ � E\ FKLOGUHQ RU VHOOLQJ �

ROG SHRSOH � VRPH RI WKH ROG SHRSOH EHLQJ ODPH � $V ZLQWHU GUDZV QHDU � WKH )DUULQJGRQ FUHVV

RU VXIIHULQJ IURP VRPH LQILUPLW\ � ZKLFK � KRZ PDUNHW EHJLQV ORQJ EHIRUH GD\OLJKW � 2Q \RXU
HYHU � GRHV QRW SUHYHQW WKHLU ZDONLQJ DERXW ZD\ WR WKH &LW\ WR VHH WKLV VWUDQJH VLJKW � WKH
ZLWK WKHLU FRPPRGLWLHV � 7R WKH FKLOGUHQ DQG VWUHHWV DUH GHVHUWHG � LQ WKH VTXDUHV WKH EOLQGV
LQILUP FODVV � KRZHYHU � WKH WXUI � FXWWHUV VXSSO\ DUH GUDZQ GRZQ EHIRUH WKH ZLQGRZV � DQG WKH

DQ H[FHSWLRQ � 7KH FRVWHUPRQJHUV � DV , KDYH VKXWWHUV FORVHG � VR WKDW WKH YHU\ KRXVHV VHHP
LQWLPDWHG � GR QRW UHVRUW � DQG GR QRW OHW WKHLU DVOHHS � $OO LV VR VLOHQW WKDW \RX FDQ KHDU WKH
FKLOGUHQ UHVRUW � WR WKLV WUDIILF � ,I UHGXFHG WR UDWWOH RI WKH PLONPDLGV 
 FDQV LQ WKH QHLJKERXU
WKH ODVW VKLIW � WKH\ ZLOO VHOO QXWV RU RUDQJHV LQ LQJ VWUHHWV � RU WKH QRLV\ VRQJ RI WKUHH RU IRXU
SUHIHUHQFH � 7KH � ROG KDQGV � KDYH EHHQ ૺ UH � GUXQNHQ YRLFHV EUHDNV VXGGHQO\ XSRQ \RX � DV LI

GXFHG� � DV D JHQHUDO UXOH � IURP RWKHU DYRFDWLRQV � WKH VLQJHUV KDG WXUQHG D FRUQHU � DQG WKHQ GLHV
7KHLU KRPHV DUH LQ WKH ORFDOLWLHV , KDYH VSHFLILHG _ DZD\ LQ WKH GLVWDQFH � 2Q WKH FDE � VWDQGV � EXW

DV LQKDELWHG E\ WKH SRRU � _ RQH RU WZR FUD]\ FDEV DUH OHIW � WKH KRUVHV GR]LQJ

, ZDV LQIRUPHG E\ D VHOOHU RI ELUGV � WKDW KH ZLWK WKHLU KHDGV GRZQ WR WKHLU NQHHV � DQG WKH
WKRXJKW IHZHU ELUGV ZHUH NHSW E\ SRRU ZRUNLQJ _ GUDZQ � X

S
ZLQGRZV FRYHUHG ZLWK WKH EUHDWK RI

SHRSOH � DQG HYHQ E\ ZRUNLQJ SHRSOH ZKR KDG WKH GULYHU VOHHSLQJ LQVLGH � $W WKH FRUQHUV RI WKH
UHJXODU � WKRXJK � SHUKDSV � GLPLQLVKHG HDUQLQJV � VWUHHWV � WKH EULJKW ILUHV RI WKH FRIIHH �VWDOOV VSDUNOH
WKDQZDV WKH FDVH VL

[
RU HLJKW \HDUV DJR � $W LQ WKH GDUNQHVV � DQG DV \RX ZDON DORQJ � WKH

RQH WLPH � LW ZDV QRW XQFRPPRQ IRU D \RXQJ PDQ SROLFHPDQ � OHDQLQJ DJDLQVW VRPH JDV � ODPS � WXUQV

WR SUHVHQW KLV EHWURWKHG ZLWK D SDLU RI VLQJLQJ � KL
V

ODQWHUQ IXOO XSRQ \RX � DV LI LQ VXVSLFLRQ WKDW
ELUGV LQ D QHDW FDJH � QRZ VXFK D SUHVHQW � DV RQH ZKR ZDONV DEURDG VR HDUO\ FRXOG PHDQ QR

ID
U

DVP\ LQIRUPDQWV NQRZOHGJH H[WHQGHG � DQG JRRG WR KRXVHKROGHUV � $W RQH KRXVH WKHUH VWDQGV

KH ZDV D VKDUS LQWHOOLJHQW PDQ  ZDV EXW UDUHO\ D PDQ � ZLWK GLUW\ ERRWV DQG ORRVH KDLU � DV LI KH

PDGH � 2QH UHDVRQWKLV PDQ KDG RIWHQ KHDUG DG � KDG MXVW OHIW VRPH VDORRQ � JLYLQJ VKDUS VLQJOH
YDQFHG IR

U

SRRU SHUVRQV QRW UHQHZLQJ WKHLU ELUGV � NQRFNV � DQG WKHQ JRLQJ LQWRWKH URDG DQG ORRNLQJ
ZKHQ ORVW RU GHDG � LV SLWLIXO LQ LWV SODLQQHVV � XS DW WKH EHG �URRPV � WR VHH LI D OLJKW DSSHDUHG

� WKH\HDWWRRPXFK � � , GR QRWNQRZ � WKDW � LQ VXFK LQ WKHP � $V \RX QHDU WKH &LW\ � \RX PHHW � LI

D JLIW DV , KDYHPHQWLRQHG � WKHUHZDV DQ\ LQWHQWLRQ LW EH D 0RQGD\ RU )ULGD\ PRUQLQJ � GURYHV RI

RQ WKH SDUW RI WKH ORYHU WR W\SLI\ WKH EHDXW\ RI VKHHS DQG EXOORFNV � WUDPSLQJ TXLHWO\ DORQJ WR

FKHHUIXOQHVV � HYHQ LQ D YHU\ FORVH FRQILQHPHQW 6PLWKILHOG � DQG FDUU\LQJ D IRJ RI VWHDP ZLWK

WR KRPH � ૺ , FDQ 
 W WHOO � VL
U � � ZDV VDLG WR PH � WKHP � ZKLOH EHKLQG � ZLWK KLV KDQGV LQ KLV

ૺ KRZ LW PD\ KDYH EHHQ RULJLQDOO\ � EXW , QHYHU SRFNHWV � DQG KLV GRJ SDQWLQJ DW KLV KHHOV � ZDONV
KHDUG VXFK D WKLQJ VDLG PXFK DERXW � WKRXJK WKH VKHHS �GURYHU �

WKHUH 
 V EHHQ MRNLQJ DERXW WKH PDWWHU � DV ZKHQ � $W WKH SULQFLSDO HQWUDQFH WR )DUULQJGRQ �PDU
ZRXOG WKH ELUGV KDYH \RXQJ RQHV � DQG VXFK OLNH � NHW WKHUH LV DQ RSHQ VSDFH � UXQQLQJ WKH HQWLUH
1R � VL

U � , WKLQN LW ZDV MXVW D IDVKLRQ �ૻ &RQ � _ OHQJWK RI WKH UDLOLQJV LQ IURQW � DQG H[WHQGLQJ
WUDU\ WR WKH FXVWRP LQ PRUH SURVSHURXV HVWDE � _ IURP WKH LURQ JDWHV DW WKH HQWUDQFH WR WKH VKHGV
OLVKPHQWV � , DP VDWLVILHG � WKDW � DPRQJ WKH GRZQ WKH FHQWUH RI WKH ODUJH SDYHG FRXUW EHIRUH
ODERXULQJ FODVVHV� ELUGV DUH PRUH IUHTXHQWO\ WKH WKH VKRSV � ,Q WKLV RSHQ VSDFH WKH FUHVVHV DUH
SHWV RI WKH PHQ WKDQ RI WKH ZRPHQ � 0\ ELUG � VROG � E\ WKH VDOHVPHQ RU VDOHVZRPHQ WR ZKRP
GHDOLQJ LQIRUPDQW FLWHG PHUHO\ KLV RZQ H[ WKH\ DUH FRQVLJQHG � LQ WKH KDPSHUV WKH\ DUH
SHULHQFH � EXW WKHUH LV QR GRXEW WKDW FDJH �ELUGV EURXJKW LQ IURP WKH FRXQWU\ �

DUH PRUH H[WHQVLYHO\ NHSW WKDQ HYHU LQ /RQGRQ � 7KH VKRSV LQ WKH PDUNHW DUH VKXW � WKH JDV
FRQVHTXHQWO\ WKHUH LV D JUHDWHU GHPDQG IR

U

WKH OLJKWV RYHU WKH LURQ JDWHV EXUQ EULJKWO\ � DQG

ૺ JUHHQ VWXII � WKH ELUGV UHTXLUH � HYHU\ QRZDQG WKHQ \RX KHDU WKH KDOI � VPRWKHUHG
FURZLQJ RI D FRFN � VKXW XS LQ VRPH VKHG RU ELUG2S :$7(5&5(66 �6(//,1* � ,1 )$55,1*'21 IDQFLHU 
 V VKRS � 3UHVHQWO\ D PDQ FRPHV KXUU\

0$5.(7 � LQJ DORQJ � ZLWK D FDQ RI KRW FRIIHH LQ HDFK KDQG �

7KH ILUVW FRVWHU � FU\ KHDUG RI D PRUQLQJ LQ WKH DQG KLV VWDOO RQ KLV KHDG � DQG ZKHQ KH KDV
/RQGRQ VWUHHWV LV WKDW RI ૺ )UHVK ZR �RUWHU � _ DUUDQJHG KL

V

VWDQG E\ WKH JDWHV � DQG SODFHG KLV
FUHDVHV � � 7KRVH WKDW VHOO WKHP KDYH WR EH RQ ZKLWH PXJV EHWZHHQ WKH UDLOLQJV RQ WKH VWRQH
WKHLU URXQGV LQ WLPH IRU WKH PHFKDQLFV 
 EUHDN � ZDOO � KH EORZV DW KLV FKDUFRDO ILUH � PDNLQJ WKH
IDVW � RU WKH GD\ 
 V JDLQV DUH ORVW � $V WKH VWRFN � EULJKW VSDUNV IO\ DERXW DW HYHU\ SXII KH JLYHV �

PRQH\ IRU WKLV FDOOLQJ QHHG RQO\ FRQVLVW RI D IHZ _ %\GHJUHHV WKH FXVWRPHUV DUH FUHHSLQJ XS �GUHVVHG
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LQ HYHU\ VW\OH RI UDJV � WKH\ VKXIIOH XS DQG GRZQ DQRWKHU VDOHVZRPDQ� ૺ +H ERXJKW D ORW RI KHU�
EHIRUH WKH JDWHV� VWDPSLQJ WR ZDUP WKHLU IHHW� WKH RWKHU PRUQLQJ � DQG E\ GD\OLJKW WKH\ ZHUH
DQG UXEELQJ WKHLU KDQGV WRJHWKHU WLOO WKH\ JUDWH TXLWH ZKLWH � IRU KH RQO\ PDGH WKUHHSHQFH RQ
OLNH VDQGSDSHU� 6RPH RI WKH ER\V KDYH EURXJKW KLV EHVW GD\�ૻ ૺ :HOO � -RH�� UHWXUQV WKH ODG\�
ODUJH KDQG�EDVNHWV� DQG FDUU\ WKHP ZLWK WK

H
ૺ \RX VKRXOG FRPH WR WKHP DV NQRZV \RX � DQG

KDQGOHV URXQG WKHLU QHFNV � FRYHULQJ WKH KHDG DOOHUV WUHDWV \RX ZHOO � �

HQWLUHO\ ZLWK WKH ZLFNHU �ZRUN DV ZLWK D KRRG � 7KHVH VDOHVZRPHQ RIWHQ FDOO WR HDFK RWKHU
RWKHUV KDYH WKHLU VKDOORZV IDVWHQHG WR WKHLU IURP RQHHQG RI WKHPDUNHW WR WKH RWKHU � ,I DQ\
EDFNV ZLWK D VWUDS � DQG RQH OLWWOH JLUO � ZLWK WKH TXDUUHO WDNH SODFH DW RQH RI WKH KDPSHUV � DV

ERWWRP RI KHU JRZQ WDWWHUHG LQWR D IULQJH OLNH D IUHTXHQWO\ LW GRHV � WKH QH[W QHLJKERXU LV VXUH
EODFNVPLWK 
 V DSURQ � VWDQGV VKLYHULQJ LQ D ODUJH WR VD\ VRPHWKLQJ � ૺ 3LQFK KLP ZHOO � 6DOO\ � �

SDLU RI ZRUQ � RXW 9HVWULV ERRWV � KROGLQJ LQ KHU FULHG RQH VDOHVZRPDQ WR DQRWKHU � � SLQFK KL
P

EOXH KDQGV D EHQW DQG UXVW\ WHD �WUD\ � $ IH
Z

ZHOO � , GR ZKHQ , 
 YH D FKDQFH �ૻ ,W 
 V QR

SRRU FUHDWXUHV KDYHPDGH IULHQGV ZLWK WKH FRIIHH � XVH � � ZDV WKH DQVZHU � � , PLJKW DV ZHOO WU
\

WR

PDQ � DQG DUH DOORZHG WR ZDUP WKHLU ILQJHUV DW SLQFK D HOHSKDQW � �

WKH ILUH XQGHU WKH FDQV � DQG DV WKH KHDW VWULNHV 2QH ROG ZULQNOHG ZRPDQ � FDUU\LQJ D EDVNHW
LQWR WKHP � WKH\ JURZ VOHHS\ DQG \DZQ � ZLWK DQ RLOFORWK ERWWRP � ZDV DVNHG E\ D EX[RP
7KH PDUNHW � E\ WKH WLPH ZH UHDFK LW � KDV URV\ GHDOHU �ૺ 1RZ � 1DQF\ � ZKDW 
 V IRU \RX " �

MXVW EHJXQ � RQH GHDOHU KDV WDNHQ KL
V

VHDW� DQG %XW WKH RO
G

GDPH ZDV VXUO\ ZLWK WKH FROG � DQG
VLWV PRWLRQOHVV ZLWK FROG � � IRU LW ZDQWV EXW D VQHHULQJ DW WKH EHDXW\ RI WKH VDOHVZRPDQ � DQ
PRQWK WR &KULVWPDV  ZLWK KLV KDQGV WKUXVW GHHS VZHUHG � � :K\ GRQ 
 W \RX JR DQG JHW D VZHHW
LQWR WKH SRFNHWV RI KLV JUD\ GULYLQJ FRDW � %HIRUH KHDUW � VLFK DV \RX DLQW ILW IRU VLFK DV ZH �ૻ 7KLV
KLP LV DQ RSHQHG KDPSHU � ZLWK D FDQGOH IL[HG FDXVHG DQJU\ ZRUGV � DQG 1DQF\ ZDV VROHPQO\

LQ WKH FHQWUH RI WKH EULJKW JUHHQ FUHVVHV � DQG DV UHTXHVWHG WR GUDZ LWPLOG � OLNH D JRRG VRXO � �

LW VKLQHV WKURXJK WKH ZLFNHU VLGHV RI WKH EDVNHW � $V WKH PRUQLQJ WZLOLJKW FDPH RQ � WKH SDYHG

LW FDVWV FXULRXV SDWWHUQV RQ WKH JURXQG � DV D FRXUW ZDV FURZGHG ZLWK SXUFKDVHUV � 7KH VKHGV
QLJKW VKDGH GRHV � 7ZR RU WKUHH FXVWRPHUV � ZLWK DQG VKRSV DW WKH HQG RI WKH PDUNHW JUHZ HYHU\
WKHLU ૺ VKDOORZV � VOXQJ RYHU WKHLU EDFNV � DQG PRPHQW PRUH GLVWLQFW � DQG D UDLOZD\ � YDQ �

WKHLU KDQGV SRNHG LQWR WKH ERVRPV RI WKHLU ODGHQ ZLWK FDUURWV � FDPH UXPEOLQJ LQWR WKH
JRZQV � DUH EHQGLQJ RYHU WKH KDPSHU � WKH OLJKW \DUG � 7KH SLJHRQV � WR

R � EHJDQ WR IO\ RQ WR WKH
IURP ZKLFK WLQJHV WKHLU VZDUWK\ IHDWXUHV � DQG VKHGV � RU ZDON DERXW WKH SDYLQJ � VWRQHV � DQ

G

WKH\ UDWWOH WKHLU KDOISHQFH DQG VSHDN FRD[LQJO\ WKH JDV �PDQ FDPH URXQG ZLWK KLV ODGGHU WR WXUQ

WR WKH GHDOHU � WR KXUU\ KLP LQ WKHLU EDUJDLQV RXW WKH ODPSV � 7KHQ HYHU\ RQH ZDV SXVKLQJ
-XVW DV WKH FKXUFK FORFNV DUH VWULNLQJ ILYH � DERXW � WKH FKLOGUHQ FU\LQJ � DV WKHLU QDNHG IHHW

D VWRXW VDOHVZRPDQ HQWHUV WKH JDWHV � DQG LQ ZHUH WURGGHQ XSRQ � DQG WKH ZRPHQ KXUU\
VWDQWO\ D FRXQWU\ �ORRNLQJ IHOORZ � LQ D ZDJRQHU 
 V LQJ RI

I � ZLWK WKHLU EDVNHWV RU VKDZOV ILOOHG ZLWK
FDS DQG VPRFN � IURFN � DUUDQJHV WKH EDVNHWV KH FUHVVHV� DQG WKHEXQFK RI UXVKHV LQ WKHLU KDQGV �

KDV EURXJKW XS WR /RQGRQ � 7KH RWKHU ODGLHV ,Q RQH FRUQHU RI WKH PDUNHW � EXVLO\ W\LQJ XS

DUH VRRQ DW WKHLU SRVWV �ZHOO ZUDSSHG XS LQ ZDUP WKHLU EXQFKHV � ZHUH WKUHH RU IRXU JLUOV VHDWHG RQ

FORDNV � RYHU WKHLU WKLFN VKDZOV � DQG VL
W

ZLWK WKH VWRQHV �ZLWK WKHLU OHJV FXUOHG XS XQGHU WKHP �

WKHLU KDQGV XQGHU WKHLU DSURQV � WDONLQJ WR WKH DQG WKH JURXQG QHDU WKHP ZDV JUHHQ ZLWK WKH
ORXQJHUV � ZKRP WKH\ FDOO E\ WKHLU QDPHV � 1RZ OHDYHV WKH\ KDG WKURZQ DZD\ � $ VDOHVZRPDQ �

WKH EXVLQHVV FRPPHQFHV � WKH FXVWRPHUV FRPH LQ VHHLQJ PH ORRNLQJ DW WKH JURXS � VDLG WR PH �

E\ WZRV DQG WKUHHV � DQG ZDON DERXW � ORRNLQJ DW ૺ $K � \RX VKRXOG FRPH KHUH RI D VXPPHU 
 V

WKH FUHVVHV� DQG OLVWHQLQJ WR WKH SULFHV DVNHG � PRUQLQJ � DQG WKHQ \RX 
 G VHH 
 HP � VLWWLQJ W\LQJ
(YHU\ KDPSHU LV VXUURXQGHG E\ D EODFN FURZG � XS � \RXQJ DQG ROG � XSZDUGV RI D KXQGUHG SRRU
EHQGLQJ RYHU WLOO WKHLU KHDGV QHDUO\ PHHW � WKHLU WKLQJV DV WKLFN DV FURZV LQ D SORXJKHG ILHOG �ૻ
IRUHKHDGV DQG FKHHNV OLJKWHG XS E\ WK

H

FDQGOH $V LW JUHZ ODWH � DQG WKH FURZG KDG WKLQQHG �

LQ WKH FHQWUH � 7KH VDOHVZRPHQ 
 V YRLFHV DUH QRQH EXW WKH YHU\ SRRUHVW RI WKH FUHVV � VHOOHUV
KHDUG DERYH WKH QRLVH RI WKH PRE � VKDUSO\ ZHUH OHIW � 0DQ\ RI WKHVH KDG FRPH ZLWKRXW
DQVZHULQJ DOO REMHFWLRQV WKDW PD\ EH PDGH WR PRQH\ � RWKHUV KDG WKHLU KDOISHQFH WLHG XS FDUH
WKH TXDOLW\ RI WKHLU JRRGV � ૺ 7KH\ 
 UH UDWKHU IXOO\ LQ WKHLU VKDZO �HQGV � DV WKRXJK WKH\ GUHDGHG
VSRWW\ �PXP � � VD\V DQ ,ULVKPDQ � DV KH H[DPLQHV WKH ORVV � $ VLFNO\ �ORRNLQJ ER\ � RI DERXW ILYH �

RQH RI WKH OHDYHV � ૺ 1R PRUH VSRWV WKDQ D QHZ ZKRVH KHDG MXVW UHDFKHG DERYH WKH KDPSHUV �

ERUQ EDEH � 'HQQLV � � DQVZHUV WKH ODG\ WDUWO\ � DQG QRZ FUHSW IRUZDUG � WUHDGLQJ ZLWK KLV EOXH QDNHG
WKHQ WXUQV WR D QHZ FRPHU � $W RQH EDVNHW � D IHHW RYHU WKH FROG VWRQHV DV D FDW GRHV RYHU ZHW
VWUHHW �VHOOHU LQ DQ ROG JUHHQ FORDN � KDV VSUHDG JURXQG � $W KLV HOERZV DQG NQHHV � KLV VNLQ
RXW D UXVW\ VKDZO WR UHFHLYH KHU EXQFKHV � DQG VKRZHG LQ JDVKHV WKURXJK WKH UHQWV LQ KLV

E\ KHU VWDQGV KHU GDXJKWHU � LQ D WKLQ FRWWRQ FORWKHV � DQG KH ORRNHG VR IUR]HQ � WKDW WKHEX[RP
GUHVV � SDWFKHG OLNH D TXLOW � ૺ $K � 0UV � 'RO � VDOHVZRPDQ FDOOHG WR KLP � DVNLQJ LI KLV PRWKHU
ODQG �ૻ FULHG WKH VDOHVZRPDQ LQ D JUDFLRXV WRQH � KDG JRQH KRPH � 7KH ER\ NQHZ KHU ZHOO � IR
U

ૺ FDQ \RX NHHS \RXUVHOI ZDUP " LW ELWHV WKH ZLWKRXW DQVZHULQJ KHU TXHVWLRQ � KH ZHQW XS WR

ILQJHUV OLNH ELOLQJ ZDWHU � LW GR � � $W DQRWKHU KHU � DQG � DV KH VWRRG VKLYHULQJ RQ RQH IRRW �

EDVNHW � DQ RO
G

PDQ � ZLWK ORQJ JUD\ KDLU VWUHDP � VDLG � � *LYH XV D IHZ RO
G

FUHVVHV � -LQQH\ � � DQG
LQJ RYHU D NLQG RI SROLFHPDQ 
 V FDSH � LV ELWWHUO\ LQ D IHZPLQXWHV ZDV UXQQLQJ RII ZLWK D JUHHQ
FRPSODLQLQJ RI WKH ZD\ KH KDV EHHQ WUHDWHG E\ _ EXQGOH XQGHU KLV DUP � $OO RI WKH VDOHVZRPHQ
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VHHPHGWR EH RI NLQGO\ QDWXUHV� IR
U

DW DQRWKHU � WR JHW D ORDI RI EUHDG VRPHKRZ � � WR XVH WKH
VWDOO DQ ROG GDPH � ZKRVH UDJV VHHPHG WR EH ZRUGV RI DQ ROG PDQ LQ WKH WUDGH � � DQG WKH YHU\
EH\RQG FUHGLW � ZDV SD\LQJ IRU VRPH FUHVVHV VKH ROG WDNH WR LW EHFDXVH WKH\ DUH XQDEOH WR GR KDUG
KDG ORQJ VLQFH EHHQ WUXVWHG ZLWK � DQG H[FXVLQJ _ ODERXU � DQG WKH\ VWULYH WR NHHS DZD\ IURLQ WKH
KHUVHOI IRU WKH WLPH WKDW KDG SDVVHG VLQFH WKH ZRUNKRXVH � � � , 
 G GR DQ\WKLQJ EHIRUH , 
 G JR

WUDQVDFWLRQ � $V , IHOW FXULRXV RQ WKH SRLQW WKHUH � VZHHS WKH FURVVLQJV � RU DQ\WKLQJ � EXW ,

RI WKH KRQHVW\ RI WKH SRRU � , DVNHG WKH VDOHV VKRXOG KDYH KDG WR KDYH JRQH WR WKH KRXVH EHIRUH �

ZRPDQ ZKHQ VKH ZDV DORQH � ZKHWKHU WKH\ ORVW LI LW KDGQ 
 W EHHQ IRU P\ ZLIH � , 
 P VL[W\ � WZR � �

PXFK E\ JLYLQJ FUHGLW � ૺ ,W FRXOGQ 
 W EH PXFK � � VDLG RQHZKR KDG EHHQ VL[WHHQ \HDUV DW WKH WUDGH � �

VK
H

DQVZHUHG �ૺ LI WKH\ DOO RI WKHP GHFDPSHG � � 7KH ROG SHRSOH DUH ERWKPHQ DQG ZRPHQ � 7KH
%XW WKH\ ZHUH JHQHUDOO\ KRQHVW � DQG SDLG EDFN � PHQ KDYH EHHQ VRPHWLPHV RQH WKLQJ � DQG VRPH
RIWHQ UHPLQGLQJ KHU RI FUHGLW JLYHQ WKDW VKH WLPHV DQRWKHU � ૺ , 
 YH EHHQ D SRUWHU P\VHOI �ૻ VDLG
KHUVHOI KDG IRUJRWWHQ � :KHQHYHU VKH ORVW DQ\ � RQH � � MREELQJ DERXW LQ WKHPDUNHWV � RU ZKHUHYHU ,

WKLQJ � LW ZDV E\ WKH YHU\ YHU\ SRRU RQHV � FRXOG JHW D MRE WR GR � 7KHQ WKHUH 
 V RQH ROGPDQ

� WKRXJK LW DLQW WKHLU IDXOW � SRRU WKLQJV � � VKH _ JRHV DERXW VHOOLQJ ZDWHU � FUHVVHV ZKR 
 V EHHQ D

DGGHG LQ D NLQGO\ WRQH � ૺ IR
U

ZKHQ WKH\ NHHSV VHDIDULQJ PDQ � KH 
 V YHU\ ROG � KH LV ROGHU WKDQ
DZD\ IURP KHUH � LW 
 V HLWKHU WKH ZRUNKRXVH RU WKH ZKDW , DP � VL

U � 0DQ\ D RQH KDV EHHQ D JRRG
FKXUFK\DUG DV VWRSV WKHP �ૻ PHFKDQLF LQ KLV \RXQJHU GD\V � RQO\ KH 
 V JRW WRR
$V \RX ZDON KRPH � DOWKRXJK WKH DSSUHQWLFH ROG IRU ODERXU � 7KH ROG ZRPHQ KDYH � PDQ\ RI

LV NQRFNLQJ DW WKH PDVWHU 
 V GRRU  WKH OLWWOH WKHP � EHHQ ODXQGUHVVHV � RQO\ WKH\ FDQ 
 W QRZ GR

ZDWHU �FUHVV JLUOV DUH FU\LQJ WKHLU JRRGV LQ HYHU\ WKH ZRUN � \RX VHH� DQG VR WKH\ 
 UH JODG WR SLFN
VWUHHW � 6RPH RI WKHP DUH JDWKHUHG URXQG WKH XS D FUXVW DQ\KRZ � 1HOO\ � , NQRZ � KDV ORVW KHU
SXPSV � ZDVKLQJ WKH OHDYHV DQG SLOLQJ XS WKH KXVEDQG � DQG VKH KDVQ 
 W QRWKLQJ HOVH EXW KHU
EXQFKHV LQ WKHLU EDVNHWV � WKDW DUH WDWWHUHG DQG IH

Z

FUHDVHV WR NHHS KHU � 6KH 
 V DV JRRG � KRQHVW �

ZRUQ DV WKHLU RZQ FORWKLQJ � LQ VRPH RI WKH KDUG �ZRUNLQJ D FUHDWXUH DV HYHU ZHUH � IRU ZKDW
VKDOORZV WKH KROHV DW WKH ERWWRP KDYH EHHQ ODFHG VKH FDQ GR � SRRU ROG VRXO � 7KH \RXQJ SHRSOH

XS RU GDUQHG WRJHWKHU ZLWK URSH DQG VWULQJ � RU DUH � PRVW RI WKHP � JLUOV � 7KHUH DUH VRPH ER\V �

WZLJV DQG VSOLW ODWKV KDYH EHHQ IDVWHQHG DFURVV � EXW JLUOV DUH JHQHUDOO\ SXW WR LW E\ WKH SRRU
ZKLOVW RWKHUV DUH OLQHG ZLWK RLOFORWK � RU ROG SLHFHV SHRSOH � 7KHUH 
 V 0DU\ 0DFGRQDOG � VKH 
 V DERXW

RI VKHHW� WLQ � (YHQ E\ WKH WLPH WKH FUHVV �PDUNHW IRXUWHHQ � +HU IDWKHU LV D EULFNOD\HU 
 V ODERXUHU �

LV RYHU � LW LV \HW VR HDUO\ WKDW WKH PDLGV DUH EHDW � +H 
 V DQ (QJOLVKPDQ � DQG KH VHQGV OLWWOH 0DU\
LQJ WKH PDWV LQ WKH URDG � DQG PHFKDQLFV � ZLWK RXW WR JHW D KDOISHQQ\ RU WZR � +H JHWV VRPH
WKHLU WRRO �EDVNHWV VZXQJ RYHU WKHLU VKRXOGHUV � DUH WLPHV D FRXSOH RI GD\V 
 ZRUN LQ WKH ZHHN � +H
VWLOO OXUU\LQJ WR WKHLU ZRUN � 7R YLVLW )DUULQJ � GRQ 
 W JHWPRUH QRZ � , 
 P VXUH � DQG KH 
 V JRW WKUHH
GRQ �PDUNHW HDUO\ RQ D 0RQGD\ PRUQLQJ � LV WKH FKLOGUHQ WR NHHS RXW RI WKDW � VR DOO RQ 
 HP WKDW
RQO\ SURSHU ZD\ WR MXGJH RI WKH IRUWLWXGH DQG FDQ ZRUN DUH REOLJDWHG WR GR VRPHWKLQJ � 7KH
FRXUDJH DQG SHUVHYHUDQFH RI WKH SRRU � $V RWKHU WZR FKLOGUHQ DUH VR VPDOO WKH\ FDQ 
 W GR

'RXJODV -HUUROG KDV EHDXWLIXOO\ VDLG � � WKHUH LV QRWKLQJ \HW � 7KHQ WKHUH 
 V /RXLVD � VKH 
 V DERXW
JRRGQHVV� OLNH ZLOG KRQH\ � KLYHG LQ VWUDQJH WZHOYH � DQG VKH JRHV DERXW ZLWK FUHDVHV OLNH ,

QRRNV DQG FRUQHUV RI WKH HDUWK � � 7KHVH SRRU GR � , GRQ 
 W WKLQN VKH 
 V JRW QH 
 HU D IDWKHU � ,

FUHVV � VHOOHUV EHORQJ WR D FODVV VR SRRU WKDW WKHLU _ NQRZ VKH 
 V D PRWKHU DOLYH � DQG VKHVHOOV FUHDVHV
H[WUHPH ZDQW DORQH ZRXOG DOPRVW EH DQ H[FXVH _ OLNH KHU GDXJKWHU � 7KHPRWKHU 
 V DERXW ILIW\ RGG �

IR
U

WKHIW � DQG WKH\ FDQ EH WUXVWHG SD\LQJ WKH , GDUH VD\ � 7KH VHOOHUV JHQHUDOO\ JR DERXW ZLWK
IHZ SHQFH WKH\ RZH HYHQ WKRXJK WKH\ KXQJHU DQ DUP �EDVNHW � OLNH D JUHHQJURFHU 
 V DW WKHLU VLGH �
IRU LW � ,W PXVW UHTXLUH QR OLWWOH HQHUJ\ RI FRQ � RU D 
 VKDOORZ 
 LQ IURQW RI WKHP � DQG SOHQW\ RI
VFLHQFH RQ WKH SDUW RI WKH ODGV WR PDNH WKHP WKHP FDUU\ D VPDOO WLQ WUD\ EHIRUH WKHP � VOXQJ
UHVLVW WKH WHPSWDWLRQV DURXQG WKHP � DQG UHIXVH URXQG WKHLU QHFN � $K � LW ZRXOG PDNH \RXU
WKH OXULQJ DGYLFH RI WKH \RXQJ WKLHYHV WKH\ PHHW KHDUW DFKH LI \RX ZDV WR JR WR )DUULQJGRQ �PDU

DW WKH ORZ ORGJLQJ �KRXVH � $QG \HW WKH\ SUHIHU NHW HDUO\ � WKLV FROG ZHDWKHU � DQG VHH WKH SRRU
WKH HDUO\ ULVLQJ � � WKH ZDON WR PDUNHW ZLWK QDNHG OLWWOH WKLQJV WKHUHZLWKRXW VKRHV DQG VWRFNLQJV �

IHHW DORQJ WKH FROG VWRQHV  WKH SLQFKHG PHDO � _ DQG WKHLU IHHW TXLWH EOXH ZLWK WKH FROG � RK � WKDW
DQG WKH GD\ 
 V KDUG ODERXU WR HDUQ WKH IHZ WKH\ DUH � DQG PDQ\ RQ 
 HP GRQ 
 W NQRZ KRZ
KDOISHQFH � WR WKH WKLHI 
 V FRPSDUDWLYHO\ HDV\ WR VHW RQH IRRW EHIRUH WKH W 
RWKHU � SRRU WKLQJV 


OLIH � 7KH KHURLVP RI WKH XQNQRZQ SRRU LV _ <RX ZRXOG VD\ WKH\ ZDQWHG VRPHWKLQJ JLYH WR

D WKLQJ WR VHW HYHQ WKH GXOOHVW PDUYHOOLQJ � DQG 
 HP �ૻ

LQ QR SODFH LQ DO
O

/RQGRQ LV WKH YLUWXH RI WK
H

7KH VPDOO WLQ WUD\ LV JHQHUDOO\ FDUULHG E\ WKH
KXPEOHVW  ERWK \RXQJ DQG ROG � VR FRQVSLFXRXV \RXQJ FKLOGUHQ � 7KH FUHVVHVDUHPRVWO\ ERXJKW

DV DPRQJ WKHZDWHUFUHVV �EX\HUV DW )DUULQJGRQ _ LQ )DUULQJGRQ �PDUNHW � ૺ 7KH XVXDO WLLQH WR JR

PDUNHW � WR WKH PDUNHW LV EHWZHHQ ILYH DQG VL
[
LQ WKH

PRUQLQJ � DQG IURP WKDW WR VHYHQ � � VDLG RQH LQ

2) 7+( 675((7 � 6(//(56 2
)

:$7(5 �&5(66 � IRUPDQW � � P\VHOI � , DP JHQHUDOO\ GRZQ LQ WKH
PDUNHW E\ ILYH � , ZDV WKHUH WKLV PRUQLQJ DW ILYH �

7KH GHDOHUV LQ ZDWHU �FUHVVHV DUH JHQHUDOO\ YHU\ DQG ELWWHU FROG LW ZDV � , JLYH \RX P\ ZRUG � :H
ROG RU YHU\ \RXQJ SHRSOH � DQG LW LV D WUDGH JUHDWO\ SRRU ROG SHRSOH IHHO LW GUHDGIXO � <HDUV DJR ,

LQ WKH KDQGV RI ZRPHQ � 7KH FDXVH RI WKLV LV � GLGQ 
 W PLQG FROG � EXW , IHHO LW QRZ FUXHO EDG � WR

WKDW WKH FKLOGUHQ DUH VHQW RXW E\ WKHLU SDUHQWV EH VXUH � 6RPHWLPHV � ZKHQ , 
 P WXUQLQJ XS P\
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WKLQJV� , GRQ
W KDUGO\ NQRZ ZKHWKHU ,
YH JRW WKH VWUHHWV DW KDOI�SDVW VL
[ � DQG RWKHUV DERXW


 HP LQ P\ KDQGV RU QRW � FDQ 
 W HYHQ SLFN RI
I

D VHYHQ� 7KH\ JR WR GLIIHUHQW SDUWV � EXW WKHUH LV

GHDG OHDI � %XW WKDW 
 V QRWKLQJ WR WKH SRRU OLWWOH VFDUFHO\ D SODFH EXW ZKDW VRPH JRHV WR � WKHUH
WKLQJV ZLWKRXW VKRHV � :K\ � EOHVV \RX � , 
 YH DUH VR PDQ\ RI XV QRZ  WKHUH 
 V WZHQW\ WR RQH
VHHQ 
 HP VWDQG DQG FU\ WZR DQG WKUHH WRJHWKHU � WR ZKDW WKHUH XVHG WR EH � :K\ � WKH\ 
 UH VR WKLFN
ZLWK WKH FROG � $K � P\ KHDUW KDV DFKHG IR

U

GRZQ DW WKH PDUNHW LQ WKH VXPPHU WLPH � WKDW

 HP RYHU DQG RYHU DJDLQ � , 
 YH VDLG WR 
 HP � , \RXPLJKW ERZO EDOOV DORQJ WKHLU KHDGV � DQG DOO

ZRQGHU ZK\ \RXU PRWKHU VHQGV \RX RXW � WKDW , D ILJKWLQJ IRU WKH FUHDVHV � 7KHUH 
 V D UHJXODU
KDYH � DQG WKH\ VDLG WKH\ ZDV REOLJDWHG WR WU\ VFUDPEOH � , FDQ DVVXUH \RX � WR JHW DW 
 HP � VR DV

DQG JHW D SHQQ\ IRU EUHDNIDVW � :H EX\ WKH WR PDNH D KDOISHQQ\ RXW RI WKHP � , VKRXOG
ZDWHU � FUHVVHV E\ WKH KDQG � 
 2QH KDQG ZLOO WKLQN LQ WKH VSULQJ PRUQLQJV WKHUH 
 V ��� RU ���
PDNH DERXW ILYH KDOISHQQ\ EXQGOHV � 7KHUH 
 V RQ 
 HP GRZQ DW )DUULQJGRQ �PDUNHW DOO DW RQH
PRUH FDOO IRU 
 HP LQ WKH VSULQJ RI WKH \HDU WKDQ WLPH � EHWZHHQ IRXU DQG ILYH LQ WKH PRUQLQJ � LI

ZKDW WKHUH LV LQ WKH ZLQWHU � :K\ � WKH\ 
 UH QRW PRUH WKDQ WKDW � DQG DV IDVW DV WKH\ NHHS
UHFNRQHG JRRG IR

U
VZHHWHQLQJ WKH EORRG LQ WKH JRLQJ RXW � RWKHUV NHHS FRPLQJ LQ � , WKLQN

VSULQJ � EXW � IRU P\ RZQ HDWLQJ � , 
 G VRRQHU WKHUH LV PRUH WKDQ D WKRXVDQG � \RXQJ DQG RO
G �

KDYH WKH FUHDVH LQ WKH ZLQWHU WKDQ , ZRXOG DERXW WKH VWUHHWV LQ WKH WUDGH � 7KH ZRUNLQJ
KDYH LW LQ WKH VSULQJ RI WKH \HDU � 7KHUH 
 V DQ FODVVHV DUH WKH SULQFLSDO RI WKH FXVWRPHUV � 7KH
ROG ZRPDQ VLWV LQ )DUULQJGRQ �PDUNHW � RI WKH EULFNOD\HUV � DQG FDUSHQWHUV � DQG VPLWKV � DQG
QDPH RI %XUURZV � WKDW 
 V VRW WKHUH WZHQW\ � IRXU SOXPEHUV � OHDYLQJ ZRUN DQG JRLQJ KRPH WR

\HDUV � DQG VKH 
 V EHHQ VHOOLQJ RXW FUHDVHV WR XV EUHDNIDVW DW HLJKW R 
FORFN � SXUFKDVH WKH FKLHI
DOO WKDW WLPH � SDUW RI WKHP � $ JUHDW PDQ\ DUH VROG GRZQ

� 7KH VHOOHUV JRHV WR PDUNHW ZLWK D IHZ SHQFH � WKH FRXUWV DQG PHZV � DQG E\H VWUHHWV � DQG

, P\VHOI JRHV GRZQ WKHUH DQG OD\V RXW VRPH YHU\ IHZ DUH JRW ULG RI LQ WKH VTXDUHV DQG
WLPHVP\ ÄG � � WKDW 
 V ZKDW , ODLG RXW WKLV PRUQ WKH QHLJKERXUKRRG RI WKH PRUH UHVSHFWDEOH
LQJ � 6RPHWLPHV , OD\ RXW RQO\ �G � DQG �G � � KRXVHV � 0DQ\ DUH VROG LQ WKH SULQFLSDO
DFFRUGLQJ DV KRZ , KDV WKH KDOISHQFH LQ P\ WKRURXJKIDUHV  D ODUJH QXPEHU LQ WKH &LW\ �

SRFNHW � 0DQ\ D RQH JRHV GRZQ WR WKHPDUNHW 7KHUH LV D PDQ ZKR VWDQGV FORVH WR WKH 3RVW
ZLWK RQO\ WKUHH KDOISHQFH � DQG JODG WR KDYH WKDW RIILFH � DW WKH WRS RI 1HZJDWH �VWUHHW � ZLQWHU DQG

WR JHW D KDOISHQQ\ � RU DQ\WKLQJ � VR DV WR HDUQ D VXPPHU � ZKR VHOOV D JUHDW TXDQWLW\ RI EXQFKHV
PRXWKIXO RI EUHDG � D EHOO\IXO WKDW WKH\ FDQ 
 W HYHU\ PRUQLQJ � 7KLV PDQ IUHTXHQWO\ WDNHV
JHW QR KRZ � $K � PDQ\ D WLPH , ZDONHG WKURXJK EHWZHHQ �V � DQG �� � RI D ZLQWHU 
 V PRUQLQJ � DQG
WKH VWUHHWV � DQG SLFNHG D SLHFH RI EUHDG WKDW WKH DERXW ��V � D GD\ LQ WKH VXPPHU �ૻ ૺ 6L[WHHQ
VHUYDQWV FKXFNHG RXW RI WKH GRRU �PD\ EH WR \HDUV DJR � � VDLG WKH ROG PDQ ZKR JDYH PH WKH
WKH ELUGV � , 
 YH JRQH DQG SLFNHG LW XS ZKHQ , 
 YH SULQFLSDO SDUW RI WKLV LQIRUPDWLRQ � ૺ , FRXOG
EHHQ ULJKW KXQJU\ � 7KLQNV , � , FDQ HDW WKDW DV FRPH RXW DQG WDNHP\ ��V � RI D 6DWXUGD\ PRUQ
ZHOO DV WKH ELUGV � 1RQH RI WKH VHOOHUV HYHU JRHV LQ

J
� DQG �� � RQ D 6XQGD\ PRUQLQJ DV ZHOO � EXW

GRZQ WR WKH PDUNHW ZLWK OHVV WKDQ D SHQQ\ � QRZ , WKLQN P\VHOI YHU\ OXFN\ LI , FDQ WDNH P\
7KH\ ZRQ 
 W PDNH OHVV WKDQ D SHQQRUWK � WKDW 
 V �V � �G � � DQG LW 
 V RQO\ RQ WZR PRUQLQJV LQ WKH
RQH 
 KDQG � 
 DQG LI WKH OLWWOH WKLQJ VHOOV WKDW � VKH ZHHN WKDW , FDQ JHW WKDW � � 7KH KXFNVWHUV RI

ZRQ 
 W HDUQPRUH WKDQ WKUHH KDOISHQFH RXW RI LW � ZDWHUFUHVVHV DUH JHQHUDOO\ DQ KRQHVW � LQGXV
$IWHU WKH\ KDYH ERXJKW WKH FUHDVHV WKH\ JHQH � WULRXV � VWULYLQJ FODVV RI SHUVRQV � 7KH \RXQJ
UDOO\ WDNH WKHP WR WKH SXPS WR ZHW WKHP � , JLUOV DUH VDLG WR EH ZHOO �EHKDYHG � DQG WR EH WKH
JHQHUDOO\ SXPS XSRQ PLQH LQ +DWWRQ �JDUGHQ � GDXJKWHUV RI SRRU VWUXJJOLQJ SHRSOH � 7KH RO

G

,W 
 V GRQH WR PDNH WKHP ORRN QLFH DQG IUHVK DO
O

PHQ DQG ZRPHQ DUH SHUVRQV VWULYLQJ WR VDYH
WKH PRUQLQJ � VR WKDW WKH ZLQG VKRXOGQ 
 W PDNH WKHPVHOYHV IURP WKH ZRUNKRXVH � 7KH ROG DQG
WKHP IODJ � <RX VHH WKH\ 
YH EHHQ SDFNHG DOO \RXQJ SHRSOH JHQHUDOO\ WUDYHO QLQH DQG WHQ
QLJKW LQ WKH KDPSHU � DQG WKH\ JHW GU\ � 6RPH PLOHV LQ WKH FRXUVH RI WKH GD\ � 7KH\ VWDUW RI

I
WLHV WKHP XS LQ KD 
SRUWKV DV WKH\ ZDONV DORQJ � WR PDUNHW DW IRXU DQG ILYH � DQG DUH RXW RQ WKHLU
0DQ\ RI WKHP VL

W

GRZQ RQ WKH VWHSV RI 6W � PRUQLQJ URXQGV IURP VHYHQ WLOO QLQH � DQG RQ

$QGUHZ 
 V &KXUFK DQG PDNH WKHP XS LQWR WKHLU DIWHUQRRQ URXQGV IURLQ KDOI �SDVW WZR WR ILYH
EXQFKHV � <RX 
 OO VHH SOHQW\ RI WKHP WKHUH RI D LQ WKH HYHQLQJ � 7KH\ WUDYHO DW WKH UDWH RI WZR
PRUQLQJ EHWZHHQ ILYH DQG VL

[ � 3OHQW\ � SRRU PLOHV DQ KRXU � ૺ ,I LW ZDVQ 
 W IR
U P\ ZLIH � ,

OLWWOH GHDU VRXOV � VLWWLQJ WKHUH � � VDLG WKH ROG PDQ PXVW JR WR WKH ZRUNKRXVH RXWULJKW � � VDLG WKH

WR PH � 7KHUH WKH KDQG LV SDUFHOOHG RXW LQWR ILYH RO
G

ZDWHUFUHVVPDQ � � $K � , GR 
 QW NQRZ ZKDW
KDOISHQQ\ EXQFKHV � ,Q WKH VXPPHU WKH GHDOHUV , VKRXOG GR ZLWKRXW KHU � , FDQ DVVXUH \RX � 6KH
RIWHQ JR WR PDUNHW DQG OD\ RXW DV PXFK DV ,V � HDUQV DERXW �V � �G � D GD\ � 6KH WDNHV LQ D OLWWOH

ૺ 2Q 6DWXUGD\ PRUQLQJ � WKLV WLPH RI \HDU � , ZDVKLQJ � DQG NHHSV D PDQJOH � :KHQ , 
 P DW

EX\V DVPDQ\ DV QLQH KDQGV � WKHUH 
 V PRUH FDOO KRPH , WXUQ WKH PDQJOH IRU KHU � 7KHPDQJOH

IR
U 
 HP RQ 6DWXUGD\ DQG 6XQGD\ LQRUQLQJ WKDQ LV P\ RZQ � :KHQ P\ ZLIH 
 V PRWKHU ZDV DOLYH

RQ DQ\ RWKHU GD\V � DQG Z
H DOZD\V KDV WR EX\ VKH OHQW XV WKH PRQH\ WR EX\ LW � DQG DV ZH

RQ 6DWXUGD\V ZKDW Z
H

ZDQW IR
U

6XQGD\V  WKHUH HDUQW WK
H

PRQH\ Z
H SDLG KHU EDFN VR PXFK D

DQ 
 W QR PDUNHW RQ WKDW GD\ � VLU � $W WKHPDUNHW ZHHN � ,W LV WKDW ZKDW KDV NHSW XV WRJHWKHU � RU

VXIILFLHQW FUHDVHV DUH ERXJKW E\ WKH VHOOHUV IR
U

HOVH ZH VKRXOGQ 
 W KDYH EHHQ DV Z
H

DUH � 7KH
WKH PRUQLQJ DQG DIWHUQRRQ DV ZHOO � ,Q WKH PDQJOH ZH JLYH ��V � IRU � DQG LW EULQJV XV LQ QRZ
PRUQLQJ VRPHEHJLQ FU\LQJ WKHLU FUHDVHVWKURXJK �V � �G � D GD\ ZLWK WKH ZDVKLQJ � 0\ ZLIH LV
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\RXQJHU WKDQ , DP� 6KH LV DERXW WKLUW\ �ILYH _ WZHOYHPRQWK LQ WKH VWUHHWV� %HIRUH WKDW� , KDG
\HDUV RO

G
� :H KDYH JRW WZR FKLOGUHQ � 2QH LV WR WDNH FDUH RI D EDE\ IR
U P\ DXQW � 1R � LW

WKLUWHHQ DQG WKH RWKHU ILIWHHQ � 7KH\ 
 YH ERWK JRW ZDVQ 
 W KHDY\ � LW ZDV RQO\ WZR PRQWKV RO
G � EXW

OHDUQLQJ � DQG DUH ERWK LQ VLWXDWLRQV � , DOZD\V , PLQGHG LW IR
U

HYHU VXFK D WLPH � WLOO LW FRXOG
VHQW 
 HP WR VFKRRO � 7KRXJK , FDQ 
 W QHLWKHU ZDON � ,W ZDV D YHU\ QLFH OLWWOH EDE\ � QRW D YHU\
UHDG QRU ZULWH P\VHOI � , ZLVKHG WR PDNH WKHP SUHWW\ RQH � EXW � LI , WRXFKHG LW XQGHU WKH FKLQ �

VRPH OLWWOH VFKRODUGV � , SDLG D SHQQ\ D ZHHN LW ZRXOG ODXJK � %HIRUH , KDG WKH EDE\ � , XVHG

IR
U

 HP DW WKH VFKRRO � /DG\ 0  KDV DOZD\V WR KHOS PRWKHU � ZKR ZDV LQ WKH IXU WUDGH � DQG �

JLYHQPH P\ &KULVWPDV GLQQHU IR
U

WKH ODVW ILYH LI WKHUH ZDV DQ\ VOLWV LQ WKH IXU � , 
 G VHZ WKHP
\HDUV � DQG *RG EOHVV KHU IRU LW � WKDW , GR VD\ XS � 0\PRWKHU OHDUQHGPH WR QHHGOH �ZRUN DQG
LQGHHG � � WR NQLW ZKHQ , ZDV DERXW ILYH � , XVHG WR JR WR

VFKRRO � WR
R
� EXW , ZDVQ 
 W WKHUH ORQJ � , 
 YH IRUJRW:$7(5&5(66 *,5/ � _ DOO DERXW LW QRZ � LW 
 V VXFK D WLPH DJR � DQG PRWKHU

7KH OLWWOH ZDWHUFUHVV JLUO ZKR JDYH PH WKH WRRN PH DZD\ EHFDXVH WKH PDVWHU ZKDFNHG PH �

IROORZLQJ VWDWHPHQW � DOWKRXJK RQO\ HLJKW \HDUV WKRXJK WKH PLVVXV XVH 
 Q 
 W WR QHYHU WRXFK PH � ,

RI DJH � KDG HQWLUHO\ ORVW DOO FKLOGLVK ZD\V � DQG GLGQ 
 W OLNH KLP DW DOO � :KDW GR \RX WKLQN " KH

ZDV � LQGHHG � LQ WKRXJKWV DQG PDQQHU � D ZRPDQ � KLW PH WKUHH WLPHV � HYHU VR KDUG � DFURVV WKH IDFH
7KHUH ZDV VRPHWKLQJ FUXHOO\ SDWKHWLF LQ KHDULQJ ZLWK KLV FDQH � DQG PDGH PH JR GDQFLQJ GRZQ
WKLV LQIDQW � VR \RXQJ WKDW KHU IHDWXUHV KDG VWDLUV � DQG ZKHQ PRWKHU VDZ WKH PDUNV RQ P\
VFDUFHO\ IRUPHG WKHPVHOYHV � WDONLQJ RI WKH ELW � FKHHN � VKH ZHQW WR EORZ KLP XS � EXW VKH FRXOGQ 
 W

WHUHVW VWUXJJOHV RI OLIH � ZLWK WKH FDOP HDUQHVW � VHH KLP � � KH ZDV DIUDLG � 7KDW 
 V ZK\ , OHIW
QHVV RI RQH ZKR KDG HQGXUHG WKHP DOO � , GLG VFKRRO �

QRW NQRZ KRZ WR WDON ZLWK KHU � $W ILUVW , ૺ 7KH FUHDVHV LV VR EDG QRZ � WKDW , KDYHQ 
 W

WUHDWHG KHU DV D FKLOG � VSHDNLQJ RQ FKLOGLVK VXE � EHHQ RXW ZLWK 
 HP IR
U

WKUHH GD\V � 7KH\ 
 UH VR

MHFWV � VR WKDW , PLJKW � E\ EHLQJ IDPLOLDU ZLWK FROG � SHRSOH ZRQ 
 W EX\ 
 HP � IRU ZKHQ , JRHV XS

KHU � UHPRYH DOO VK\QHVV � DQG JHW KHU WR QDUUDWH WR WKHP � WKH\ VD\ � 
 7KH\ 
 OO IUHH]H RXU EHOOLHV � 


KHU OLIH IUHHO\ � , DVNHG KHU DERXW KHU WR\V DQG %HVLGHV � LQ WKHPDUNHW � WKH\ ZRQ 
 W VHOO D KD 
SHQQ\
KHU JDPHV ZLWK KHU FRPSDQLRQV � EXW WKH ORRN KDQGIXO QRZ � WKH\ 
 UH ULV WR D SHQQ\ DQG WXS

RI DPD]HPHQW WKDW DQVZHUHG PH VRRQ SXW DQ SHQFH � ,Q VXPPHU WKHUH 
 V ORWV � DQG 
PRVW DV

HQG WR DQ\ DWWHPSW DW IXQ RQ P\ SDUW � , WKHQ FKHDS DV GLUW � EXW , KDYH WR EH GRZQ DW )DU
WDONHG WR KHU DERXW WKH SDUNV � DQG ZKHWKHU VKH ULQJGRQ �PDUNHW EHWZHHQ IRXU DQG ILYH � RU HOVH ,

HYHU ZHQW WR WKHP � ૺ 7KH SDUNV �ૻ VKH UHSOLHG FDQ 
 W JHW DQ\ FUHDVHV� EHFDXVH HYHU\RQH DOPRVW

LQ ZRQGHU � ૺ ZKHUH DUH WKH\ " � , H[SODLQHG � HVSHFLDOO\ WKH ,ULVK � LV VHOOLQJ WKHP � DQG

WR KHU � WHOOLQJ KHU WKDW WKH\ ZHUH ODUJH RSHQ WKH\ 
 UH SLFNHG XS VR TXLFN � 6RPH RI WKH VDOHV �

SODFHV ZLWK JUHHQ JUDVV DQG WDOO WUHHV � ZKHUH ZRPHQ  ZH QHYHU FDOOV 
 HP ODGLHV � � LV YHU\ NLQG
EHDXWLIXO FDUULDJHV GURYH DERXW � DQG SHRSOH WR XV FKLOGUHQ � DQG VRPH RI WKHP DOWRJHWKHU
ZDONHG IR

U

SOHDVXUH � DQG FKLOGUHQ SOD\HG � � +HU VSLWHIXO � 7KH JRRG RQH ZLOO JLYH \RX D EXQFK
H\HV EULJKWHQHG XS D OLWWOH DV , VSRNH � DQG IR

U

QRWKLQJ �ZKHQ WKH\ 
 UH FKHDS � EXW WKH RWKHUV �

VKH DVNHG � KDOI GRXEWLQJO\ � ૺ :RXOG WKH\ OHW FUXHO RQHV � LI \RX WU\ WR EDWH WKHP D IDUGHQ OHVV
VXFK DV PH JR WKHUH � MXVW WR ORRN "ૻ $OO KHU WKDQ WKH\DVN \RX �ZLOO VD\ � 
*R DORQJZLWK \RX �

NQRZOHGJH VHHPHG WR EHJLQ DQG HQG ZLWK ZDWHU \RX 
 UH QR JRRG � , XVHG WR JR GRZQ WR PDUNHW
FUHVVHV � DQG ZKDW WKH\ IHWFKHG � 6KH NQHZ QR DORQJ ZLWK DQRWKHU JLUO � DV PXVW EH DERXW IRXU
PRUH RI /RQGRQ WKDQ WKDW SDUW VKH KDG VHHQ RQ WHHQ � 
 FRV VKH GRHVKHU EDFN KDLU XS � :KHQ ZH 
 YH
KHU URXQGV � DQG EHOLHYHG WKDW QR TXDUWHU RI WKH ERXJKW D OR

W � ZH VLWV GRZQ RQ D GRRU � VWHS � DQG
WRZQ ZDV KDQGVRPHU RU SOHDVDQWHU WKDQ LW ZDV DW WLHV XS WKH EXQFKHV � :H QHYHU JRHV KRPH WR
)DUULQJGRQ �PDUNHW RU DW &OHUNHQZHOO � ZKHUH VKH EUHDNIDVW WLOO ZH 
 YH VROG RXW � EXW � LI LW 
 V YHU\
OLYHG � +HU OLWWOH IDFH � SDOH DQG WKLQ ZLWK SULYD � ODWH � WKHQ , EX\V D SHQQ 
RUWK RI SXGGHQ �ZKLFK
WLRQ � ZDV ZULQNOHG ZKHUH WKH GLPSOHV RXJKW WR LV YHU\ QLFH ZLWK JUDY\ � , GRQ 
 W NQRZ KDUGO\
KDYH EHHQ � DQG VKHZRXOG VLJK IUHTXHQWO\ � :KHQ RQH RI WKH SHRSOH � DV JRHV WR )DUULQJGRQ � WR WDON
VRPH KRW GLQQHU ZDV RIIHUHG WR KHU � VKHZRXOG WR � WKH\ QHYHU VSHDNV WR PH � VR , GRQ 
 W VSHDN WR

QRW WRXFK LW � EHFDXVH � LI VKH HDW WR
R

PXFK �ૺ LW WKHP � :H FKLOGUHQ QHYHU SOD\ GRZQ WKHUH � 
 FRV
PDGH KHU VLFN � � VKH VDLG � � DQG VKH ZDVQ 
 W ZH 
 UH WKLQNLQJ RI RXU OLYLQJ � 1R � SHRSOH QHYHU
XVHG WR PHDW � RQO\ RQ D 6XQGD\ �ૻ SLWLHVPH LQ WKH VWUHHW � H[FHSWLQJ RQH JHQWOHPDQ �

7KH SRRU FKLOG � DOWKRXJK WKH ZHDWKHU ZDV DQG KH VD\V � VD\V KH � :KDW GR \RX GR RXW VR

VHYHUH � ZDV GUHVVHG LQ D WKLQ FRWWRQ JRZQ � ZLWK VRRQ LQ WKHPRUQLQJ " 
 EXW KH JDYHPH QRWKLQN

D WKUHDGEDUH VKDZOZUDSSHG URXQG KHU VKRXOGHUV � � KH RQO\ ZDONHG DZD\ �

6KH ZRUH QR FRYHULQJ WR KHU KHDG � DQG WKH ORQJ ૺ ,W 
 V YHU\ FROG EHIRUH ZLQWHU FRPHV RQ UHJ 


UXVW\ KDLU VWRRG RXW LQ DO
O

GLUHFWLRQV � :KHQ VKH ODU � VSHFLDOO\ JHWWLQJ XS RI D PRUQLQJ � , JHWV
ZDONHG VKH VKXIIOHG DORQJ � IR

U

IHDU WKDW WKH XS LQ WKH GDUN E\ WKH OLJKW RI WKH ODPS LQ WKH
ODUJH FDUSHW VOLSSHUV WKDW VHUYHG KHU IRU VKRHV FRXUW � :KHQ WKH VQRZ LV RQ WKH JURXQG � WKHUH 
 V

VKRXOG VOLS RI
I

KHU IHHW � QR FUHDVHV� , EHDUV WKH FROG � \RX PXVW � VR ,

ૺ , JR DERXW WKH VWUHHWV ZLWK ZDWHU � FUHDVHV � SXWV P\ KDQGV XQGHUP\ VKDZO � WKRXJK LW KXUWV
FU\LQJ � ૺ )RXU EXQFKHV D SHQQ\ � ZDWHU �FUHDVHV � 
 HP WR WDNH KROG RI WKH FUHDVHV � HVSHFLDOO\ ZKHQ

, DP MXVW HLJKW \HDUV ROG � � WKDW 
 V DO
O � DQG , 
 YH D ZH WDNHV 
 HP WR WKH SXPS WR ZDVK 
 HP � 1R � ,

ELJ VLVWHU � DQG D EURWKHU DQG D VLVWHU \RXQJHU QHYHU VHHDQ\ FKLOGUHQ FU\LQJ � LW 
 V QR XVH �

WKDQ , DP � 2
Q

DQG RI
I � , 
 YH EHHQ YHU\ QHDU D ૺ 6RPHWLPHV , PDNH D JUHDW GHDO RI �QRQH\ �
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2QH GD\ , WRRN ,V � �G�� DQG WKH FUHDVHV FRVW �G� � _ KDYH WKDW IRU D KD 
SRUWK �
 DQG , JR WR WKH QH[W
EXW LW LV

Q 
 W RIWHQ , JHW VXFK OXFN DV WKDW � , EDVNHW � DQG VR RQ � DOO URXQG � , NQRZ WKH
RIWHQHUPDNHV �G � RU �G � WKDQ �V � � DQG WKHQ , 
 P TXDQWLWLHV YHU\ ZHOO � )RU D SHQQ\ , RXJKW WR

DW ZRUN � FU\LQJ � ૺ &UHDVHV � IRXU EXQFKHV D SHQQ\ � KDYH D IXOO PDUNHW KDQG � RU DV PXFK DV , FRXOG
FUHDVHV � 
 IURP VL[ LQ WKH PRUQLQJ WR DERXW WHQ � FDUU\ LQ P\ DUPV DW RQH WLPH � ZLWKRXW VSLOOLQJ �

:KDW GR \RX PHDQ E\ PHFKDQLFV " � , GRQ 
 W )RU �G � , KDV D ODS IXOO � HQRXJK WR HDUQ DERXW
NQRZ ZKDW WKH\ DUH � 7KH VKRSV EX\V PRVW RI D VKLOOLQJ � DQG IRU �G � , JHWV DV PDQ\ DV FUDPV
PH � 6RPH RI 
 HP VD\V � 
2K � , DLQ 
 W D �JRLQ 
 WR P\ EDVNHW � , FDQ 
 W UHDG RU ZULWH � EXW , NQRZV
JLYH D SHQQ\ IRU WKHVH � 
 DQG WKH\ ZDQW 
 HP DW KRZ PDQ\ SHQQLHV JRHV WR D VKLOOLQJ � ZK\ �

WKH VDPH SULFH DV , EX\V 
 HP DW � WZHOYH � RI FRXUVH � EXW , GRQ 
 W PRZ KRZ PDQ\
ૺ , DOZD\V JLYH PRWKHU P\ PRQH\ � VKH 
 V VR KD 
SHQFH WKHUH LV � WKRXJK WKHUH 
 V WZR WR D SHQQ\�

YHU\ JRRG WR PH � 6KH GRQ 
 W RIWHQEHDW PH � EXW � :KHQ , 
 YH ERXJKW �G � RI FUHDVHV � , WLHV 
 HP XS

ZKHQ VKH GR � VKH GRQ 
 W SOD\ ZLWK PH � 6KH 
 V _ LQWR DV PDQ\ OLWWOH EXQGOHV DV , FDQ � 7KH\
YHU\ SRRU � DQG JRHV RXW FOHDQLQJ URRPV VRPH � � PXVW ORRN ELJJLVK � RU WKH SHRSOH ZRQ 
 W EX\
WLPHV � QRZ VKH GRQ 
 W ZRUN DW WKH IXU � , DLQ 
 W WKHP � VRPH SXIIV WKHP RXW DV PXFK DV WKH\ 
 OO

JRW QR IDWKHU � KH 
 V D IDWKHU � LQ � ODZ � 1R � PRWKHU JR � $OO P\ PRQH\ , HDUQV , SXWV LQ D FOXE
DLQ 
 W PDUULHG DJDLQ � � KH 
 V D IDWKHU � LQ �ODZ � +H DQG GUDZV LW RXW WR EX\ FORWKHV ZLWK � ,W 
 V

JULQGV VFLVVRUV � DQG KH 
 V YHU\ JRRG WR PH � 1R � EHWWHU WKDQ VSHQGLQJ LW LQ VZHHW � VWXII � IRU WKHP

, GRQWPHDQ E\ WKDW WKDW KH VD\V NLQG WKLQJV WR DV KDV D OLYLQJ WR HDUQ � %HVLGHV LW 
 V OLNH D FKLOG
PH � IRU KH QHYHU KDUGO\ VSHDNV � :KHQ , JHWV WR FDUH IRU VXJDU � VWLFNV � DQG QRW OLNH RQH ZKR 
 V

KRPH � DIWHU VHOOLQJ FUHDVHV � , VWRSV DW KRPH � , JRW D OLYLQJ DQG YLWWDOV WR HDUQ � , DLQW D FKLOG �

SXWV WKH URRP WR ULJKWV � PRWKHU GRQ 
 WPDNH PH DQG , VKDQ 
 W EH D ZRPDQ WLOO , 
 P WZHQW\ � EXW
GR LW � , GRHV LW P\VHOI � 
 , FOHDQV WKH FKDLUV � , 
 P SDVW HLJKW � , DP � , GRQ 
 W NQRZ QRWKLQJ
WKRXJK WKHUH 
 V RQO\ WZR WR FOHDQ � , WDNHV D WXE DERXW ZKDW , HDUQV GXULQJ WKH \HDU � , RQO\
DQG VFUXEELQJ �EUXVK DQG IODQQHO � DQG VFUXEV WKH NQRZ KRZ PDQ\ SHQQLHV JRHV WR D VKLOOLQJ � DQG
IORRU � WKDW 
 V ZKDW , GR WKUHH RU IRXU WLPHV D WZRKD 
SHQFH JRHV WR D SHQQ\ � DQG IRXU IDUGHQV
ZHHN � JRHV WR D SHQQ\ � , NQRZV � WRR � KRZ PDQ\

ૺ , GRQ 
 W KDYH QR GLQQHU � 0RWKHU JLYHV PH IDUGHQV JRHV WR WXSSHQFH � HLJKW � 7KDW 
 V DV

WZR VOLFHV RI EUHDG �DQG �EXWWHU DQG D FXS RI WHD _ PXFK DV , ZDQWV WR NQRZ IRU WKHPDUNHWV � �

IRU EUHDNIDVW � DQG WKHQ , JR WLOO WHD � DQG KDV WKH
VDPH � :H KDVPHDW RI D 6XQGD\ � DQG � RI FRXUVH � 7KHPDUNHW UHWXUQV , KDYH REWDLQHG VKRZWKH

, VKRXOG OLNH WR KDYH LW HYHU\ GD\ � 0RWKHU KDV IROORZLQJ UHVXOW RI WKH TXDQWLW\ YHQGHG LQ WKH
MXVW WKH VDPH WR HDW DV ZH KDV � EXW VKH WDNHV VWUHHWV � DQG RI WKH UHFHLSWV E\ WKH FUHVV �VHOOHUV �

PRUH WHD � WKUHH FXSV � VRPHWLPHV � 1R � , QHYHU
KDV QR VZHHW � VWXII � , QHYHU EX\ QRQH  , GRQ 
 W $ 7$%/( 6+2:,1* 7+( 48$17,7< 2):$7(5
OLNH LW � 6RPHWLPHV ZH KDV D JDPH RI KRQH\ &5(66(6 62/' :+2/(6$/( 7+528*+287
SRWV 
 ZLWK WKH JLUOV LQ WKH FRXUW � EXW QRW RIWHQ � 7+( <($5 ,1 /21'21 � :,7+ 7+( 352325

0H DQG &DUU\ + � FDUULHV WKH OLWWOH 
XQV � :H 7,21 5(7$,/(' ,1 7+( 675((76 �

SOD\V � WRR � DW  NLVV � LQ � WKH � ULQJ � 
 , NQRZV D JRRG
PDQ\ JDPHV � EXW , GRQ 
 W SOD\ DW 
 HP � 
FRV JRLQJ 4XDQWLW\ VROG 3URSRUWLRQ

RXW ZLWK FUHDVHV WLUHV PH � 2Q D )ULGD\ QLJKW � 0DUNHW � ZKROHVDOH� UHWDLOHG LQ

WRR � , JRHV WR D -HZ 
 V KRXVH WLOO HOHYHQ R 
FORFN WKH6WUHHWV�

RQ 6DWXUGD\ QLJKW � $OO , KDV WR GR LV WR VQXII
WKH FDQGOHV DQG SRNH WKH ILUH � <RX VHH WKH\ &RYHQW *DUGHQ _ � ���� ���� EXQFKHV RQH �HLJKWK
NHHS WKHLU 6DEEDWK WKHQ � DQG WKH\ ZRQ 
 W WRXFK )DUULQJGRQ _ �� ���� ���� RQH �KDOI �
DQ\WKLQJ � VR WKH\ JLYHVPHP\ ZLWWDOV DQG �IG � � _ %RURXJK � � ��� ���� RQH �KDOI �
DQG , GRHV LW IRU 
 HP � , KDYH D UHJ 
 ODU JRRG ORW 6SLWDOILHOGV ��� ���� � RQH �KDOI �

WR HDW � 6XSSHU RI )ULGD\ QLJKW � DQG WHD DIWHUHD DIWHU 3RUWPDQ � � �� ���� � RQH � WKLUG �

WKDW � DQG IULHG ILVK RI D 6DWXUGD\ PRUQLQJ � DQG
PHDW IRU GLQQHU � DQG WHD � DQG VXSSHU � DQG , OLNH 7RWDO � � _ �� ���� ����

LW YHU\ ZHOO �

ૺ 2K � \HV � , 
 YH JRW VRPH WR\V DW KRPH � , 
 YH )URP WKLV VDOH WKH VWUHHW FUHVV � VHOOHUV UH

D ILUH �SODFH � DQG D ER[ RI WR\V � DQG D NQLIH DQG FHLYH �

IRUN � DQG WZR OLWWOH FKDLUV � 7KH -HZV JDYH 
 HP %XQFKHV� 5HFHLSWV

WR PHZKHUH , JR WR RQ D )ULGD\ � DQG WKDW 
 VZK\ )DUULQJGRQ � � ���� ���� �G � SHU EXQFK e�� � ���

, VDLG WKH\ ZDV YHU\ NLQG WR PH � , QHYHU KDG
QR GROO � EXW , PLVVHV OLWWOH VLVWHU � VKH 
 V RQO\ %RURXJK � � �� ���� ���

WZR \HDUV ROG � :H GRQ 
 W VOHHS LQ WKH VDPH URRP � 6SLWDOILHOGV � �� � ��� ���

IRU IDWKHU DQG PRWKHU VOHHSV ZLWK OLWWOH VLVWHU LQ 3RUWPDQ � � �� ����

WKH RQH SDLU � DQG PH DQG EURWKHU DQG RWKHU VLV
WHU VOHHSV LQ WKH WRS URRP � , DOZD\V JRHV WR e�� ����
EHG DW VHYHQ � 
FRV , KDV WR EH XS VR HDUO\ �

ૺ , DP D FDSLWDO KDQG DW EDUJDLQLQJ � EXW 
 7KH GLVFUHSDQF\ LQ WKH TXDQWLW\ VROG LQ WKH
RQO\ DW EX\LQJ ZDWHUFUHDVHV � 7KH\ FDQ 
 W WDNH UHVSHFWLYH PDUNHWV LV WR EH DFFRXQWHG IR

U E\ WKH
PH LQ � ,I WKHZRPDQ WULHV WR JLYH PH D VPDOO IDFW � WKDW )DUULQJGRQ LV WKHZDWHU �FUHVV PDUNHW
KDQGIXO RI FUHDVHV � , VD\V � 
 , DLQ 
 W D JRLQ 
 WR WR ZKLFK DUH FRQYH\HG WKH TXDOLWLHV � ODUJH

&RYD DUGHQ ��
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OHDYHGDQG ELJ� VWDONHG� WKDW VXLW WKH VWUHHW� IRON� _PDQWHO �SLHFH DQG DQ HPSW\ FDJH KDQJLQJ RXW
2I WKLV GHVFULSWLRQ RI� FUHVV WKH\ SXUFKDVH RQH� VLGH WKH ZLQGRZ� ,Q IURQW RI WKH ZLQGRZ �VLOO
KDOI RI DO

O

WKDW LV VROG LQ )DUULQJGRQ � RI WKH ZDV WKH VPDOO LPLWDWLRQ RI D JDWH DQG SDOLQJV �

ILQHU� DQG VPDOOHU � DQG EURZQ � OHDYHG FUHVV VROG VR SRSXODU DPRQJ WKH ZRUNSHRSOH � 2Q WKH
WKHUH � WKH\ SXUFKDVH KDUGO\ DQ\ � $W &RYHQW WDEOH ZHUH D ORDI � D IHZPXJV RI PLONOHVV WHD
*DUGHQ RQO\ WKH ILQHU VRUWV RI FUHVV DUH LQ DQG D VPDOO SLHFH RI EXWWHU LQ D VDXFHU � , KDG
GHPDQG � DQG � FRQVHTXHQWO\ � WKH LWLQHUDQWV EX\ VFDUFHO\ HQWHUHGZKHQ WKH PRWKHU EHJDQ WR UH
RQO\ DQ HLJKWK LQ WKDW PDUNHW � DQG WKH\ DUH QRW PRYH WKH FDPOHW FDSH IURP WKH ER\ 
 V VKRXOGHUV �

HQFRXUDJHG WKHUH � 7KH\ SXUFKDVH KDOI WKH DQG WR VOLS D FRDUVH FOHDQ SLQDIRUH RYHU KLV
TXDQWLW\ LQ WKH %RURXJK � DQG WKH VDPH LQ 6SLWDO � KHDG LQVWHDG � $W SUHVHQW , KDYH RQO\ WR GHDO
ILHOGV� DQG D WKLUG DW 3RUWPDQ � , KDYH EHIRUH ZLWK WKH WUDGH RI WKH KXVEDQG � ZKR PDGH WKH
PHQWLRQHG WKDW ��� PLJKW EH WDNHQ DV WKH IROORZLQJ VWDWHPHQW �

QXPEHU VXSSRUWHG E\ WKH VDOH RI ૺ FUHDVHV � � _ ૺ , VHOO FKLFNZHHG DQG JUXQVHOO � DQG WXUIV
WKDW LV � ��� IDPLOLHV � RU DW OHDVW � ���� LQGL IRU ODUNV � 7KDW 
 V DOO , VHOO � XQOHVV LW 
 V D IHZ
YLGXDOV � 7KH WRWDO DPRXQW UHFHLYHG LV QHDUO\ QHWWOHV WKDW 
 V RUGHUHG � , EHOLHYH WKH\ 
 UH IRU WHD �

�� ������ � DQG WKLV DSSRUWLRQHG DPRQJ � ���� VL
U
� , JHWV WKH FKLFNZHHG DW &KDON )DUP � ,

VWUHHW � VHOOHUV � JLYHV D ZHHNO\ UHFHLSW RI �� � �G � � SD\ QRWKLQJ IRU LW � , JHWV LW RXW RI WKH SXEOLF
ZLWK D SURILW RI �V � �G � SHU LQGLYLGXDO � ILHOGV � (YHU\ PRUQLQJ DERXW VHYHQ , JRHV IR

U

7KH GLVFUHSDQF\ LV IXUWKHU DFFRXQWHG IR
U

LW � 7KH JUXQVHOO D JHQWOHPDQ JLYHV PH OHDYH
EHFDXVH WKH RWKHU PDUNHW VDOHVPHQ EX\ FUHVVHV WR JHW RXW RI KLV JDUGHQ � WKDW 
 V GRZQ %DWWOH

DW )DUULQJGRQ � EXW , KDYH JLYHQ XQGHU WKH KHDG EULGJH ZD\ � LQ WKH &KDON � URDG � OHDGLQJ WR +RO

RI )DUULQJGRQ DOO WKDW LV VROG WR WKRVH RWKHU ORZD\ � , JHWV WKHUH HYHU\PRUQLQJ DERXW QLQH �

PDUNHWV WR EH GLVSRVHG WR WKH VWUHHW � VHOOHUV � DQG , JRHV WKHUH VWUDLJKW � $IWHU , KDYH JRWP\ FKLFN
WKH UHWXUQV IURP WKH RWKHU PDUNHWV DUH RI WKH ZHHG � , JHQHUDOO\ JDWKHUV HQRXJK RI HDFK WRPDNH
FUHVVHV FDUULHG GLUHFW WKHUH � DSDUW IURP DQ\ XS D GR]HQ KDOISHQQ\ EXQFKHV � 7KH WXUIV ,

SXUFKDVHV DW )DUULQJGRQ � EX\V � $ \RXQJ PDQ FDOOV KHUH ZLWK WKHP � ,

SD\ �G � D GR]HQ IRU 
 HP WR KLP � +H JHWV WKHP
2) *5281'6(/ $1' &+,&.:((' 6(//(56 � KLPVHOI � 6RPHWLPHV KH FXWV 
 HP DW .LOEXUQ
2Q D IRUPHU RFFDVLRQ � LQ WKH 0RUQLQJ &KURQLFOH � :HOOV � DQG 1RWWLQJ �KLOO KH JRHV WR VRPHWLPHV �

, PHQWLRQHG WKDW , UHFHLYHG D OHWWHU LQIRUP � , EHOLHYH � +H KLUHV D VSULQJ EDUURZ � ZHHNO\ �

LQJ PH WKDW D ZRPDQ � UHVLGLQJ LQ RQH RI WKH WR WDNH WKHP DERXW � +H SD\V �G � D GD\ � , EH
FRXUWV DERXW 6DIIURQ �KLOO � ZDV PDNLQJ EUDFHV � OLHYH � IRU WKH EDUURZ � +H VHOOV WKH WXUIV WR WKH
DQG UHFHLYLQJ RQO\ OV � IR

U

IRXU GR]HQ RI WKHP � , ELUG �VKRSV � DQG WR VXFK DV PH � +H VHOOV D

ZDV DVVXUHG VKH ZDV D PRVW GHVHUYLQJ FKDUDFWHU � IH
Z

WR VRPH SULYDWH SODFHV � , JHWV WKH QHWWOHV
VWULFWO\ VREHU � DQG QRW UHFHLYLQJ SDURFKLDO UHOLHI � DW +LJKJDWH � , GRQ 
 W GR PXFK LQ WKH QHWWOH

ૺ +HU KXVEDQG � � P\ LQIRUPDQW DGGHG � ૺ ZDV OLQH � � WKHUH DLQ 
 W PXFK FDOO IR
U

LW � $IWHU , 
 YH

SDUDO\VHG � DQG HQGHDYRXUHG WR DVVLVW KL
V IDPLO\ JDWKHUHG P\ WKLQJV , SXWV WKHP LQ P\ EDVNHW �

E\ JDWKHULQJ JUHHQ IRRG IRU ELUGV � 7KH\ DUH LQ DQG VOLQJV 
 HP DW P\ EDFN � DQG VWDUWV URXQG
GHHS GLVWUHVV � EXW WKHLU FKDUDFWHU LV LUUHSURDFK � _ /RQGRQ � /RZ 0DUUDEXQ , JRHV WR DOZD\V RI D

DEOH �ૻ , IRXQG WKH FRXSOH ORFDWHG XS D FRXUW � 6DWXUGD\ DQG :HGQHVGD\ � , JRHV WR 6W � 3DQ
WKH HQWUDQFH WR ZKLFK ZDV DERXW DV QDUURZ DV FUDV RQ D 7XHVGD\ � , YLVLW &OHUNHQZHOO � DQG
WKH RSHQLQJ WR D VHQWU\ �ER[ � DQG RQ HDFK VLGH 5XVVHOO � VTXDUH � DQG URXQG DERXW WKHUH � RQ D

OROOHG JURXSV RI ODERXUHUV DQG FRVWHUPRQJHUV � 0RQGD\ � , JRHV GRZQ DERXW &RYHQW �JDUGHQ
ZLWK VKRUW EODFN SLSHV LQ WKHLU PRXWKV � $V , DQG WKH 6WUDQG RQ D 7KXUVGD\ � , GRHV +LJK
GLYHG LQWR WKH FRXUW � D FURZG IROORZHG PH WR VHH 0DUUDEXQ RQ D )ULGD\ � EHFDXVH , DLQW DEOH WR
ZKLWKHU , ZDV JRLQJ � 7KH EUDFH �PDNHU OLYHG GR VR PXFK RQ WKDW GD\ � IRU , JDWKHUV P\ VWXII

RQ WKH ILUVW IORRU RI D FUD]\ � I¨WLG KRXVH � , RQ WKH )ULGD\ IR
U

6DWXUGD\ � , ILQG /RZ 0DU
DVFHQGHG WKH VWDLUV � DQG WKH EDQLVWHUV � IURP UDEXQ WKH EHVW RI P\ EHDWV � , FU\ 
 FKLFNZHHG
ZKLFK WKH UDLOV KDG DOO EHHQ SXUORLQHG � JDYH DQG JUXQVHOO 
 DV , JRHV DORQJ � , GRQ 
 W VD\ 
 IRU
ZD\ LQ P\ KDQGV � , IRXQG WKH ZRPDQ � PDQ � \RXQJ VLQJLQJ ELUGV � ,W LV XVXDO � , NQRZ � EXW
DQG WKHLU IDPLO\ EXV\ DW WKHLU WHD � GLQQHU � ,Q , QHYHU GLG � , 
 YH EHHQ DW WKH EXVLQHVV DERXW

D ODUJH EURNHQ FKDLU � EHVLGH WKH ILUH �SODFH � ZDV HLJKWHHQ \HDU � , 
 P RXW LQ XVXDO WLOO DERXW ILYH
WKH ROG SDUDO\VHG PDQ � GUHVVHG LQ D UDJJHG LQ WKH HYHQLQJ � , QHYHU VWRS WR HDW � , 
 P ZDON
JUHDV\ I¾VWLDQ FRDW � KLV EHDUG XQVKRUQ � DQG KLV LQJ DOO WKH WLPH � , KDV P\ EUHDNIDVW DIRUH ,

KDLU LQ WKH ZLOGHVW GLVRUGHU � 2Q WKH HGJH RI VWDUWV � DQG P\ WHD ZKHQ , FRPHV KRPH �ૻ +HUH
WKH EHG VDW D FOHDQO\ ORRNLQJ ZRPDQ � KLV ZLIH � WKH ZRPDQ VKLYHUHG � , WXUQHG URXQG DQG IRXQG
ZLWK D EODFN DSURQ RQ � 6WDQGLQJ E\ WKH WDEOH WKH ILUHZDV TXLWH RXW � , DVNHG WKHP ZKHWKHU
ZDV D EOXH �H\HG ODXJKLQJ DQG VKRHOHVV ER\ � WKH\ XVXDOO\ VDW ZLWKRXW RQH � 7KH DQVZHU ZDV �

ZLWK DQ ROG FDPOHW FDSH SLQQHG RYHU KLV VKRXO � � :HPRVW JHQHUDOO\ UDLVH D SHQQ\ZRUWK � VRPH
GHUV � 1H[W KLP ZDV D JLUO LQ D ORQJ JUH\ SLQ � KRZ � MXVW WR ERLO WKH NHWWOH ZLWK �ૻ , LQTXLUHG
DIRUH � ZLWK KHU KDLU FXW FORVH WR KHU KHDG � ZLWK ZKHWKHU VKH ZDV FROG � DQG VKH DVVXUHG PH VKH
WKH H[FHSWLRQ RI D IHZ ORFNV LQ IURQW � ZKLFK ZDVQ 
 W � ૺ ,W ZDV WKH EORRG � � VKH VDLG � ૺ WKDW
KXQJ GRZQ RYHU KHU IRUHKHDG OLNH D GLUW\ IULQJH � UDQ WKURXJK KHU OLNH LFH VRPHWLPHV �ૻ ૺ , DP D

2Q D FKDLU QHDU WKH ZLQGRZ VWRRG D EDVNHW KDOI ZDONLQJ WHQ KRXUV HYHU\ GD\ � ZHW RU GU\ �ૻ WKH
IXOO RI FKLFNZHHG DQG JURXQGVHO � DQG WZR ODUJH PDQ FRQWLQXHG � ૺ , GRQ 
 W VWDQG QLFH PXFK
FDEEDJHV � 7KHUH ZDV D VWXIIHG OLQQHW RQ WKH DERXW WKDW � , FDQ 
 W JR PXFK DERYH RQH PLOH
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DQG D KDOI DQ KRXU� RZLQJ WRP\ ULJKW VLGH EF� _ PRVWO\ WR UHJXODU FXVWRPHUV� DQG D YHU\ IH
Z

WR

LQJ SDUDO\VHG � 0\ OHJ DQG IRRW DQG DOO LV FKDQFH RQHV WKDW PHHW PH LQ WKH VWUHHW � 7KH
TXLWH GHDG � , JRHV ZLWK D VWLFN �ૻ > 7KH ZLIH FKDQFH FXVWRPHUV FRPH PRVWO\ LQ WKH VXPPHU
EURXJKW WKH VWLFN RXW IURP D FRUQHU RI WKH URRP WLPHV � $OWRJHWKHU , VKRXOG VD\ ZLWK P\ UHJX

WR VKRZPH � ,W ZDV DQ ROG SHFXOLDUO\ FDUYHG _ ODU DQG FKDQFH FXVWRPHUV , PDNH IURP �V � WR �V �

RQH � ZLWK D ELUG UXGHO\ FXW RXW RI ZRRG IRU WKH _ D ZHHN LQ WKH VXPPHU � DQG IURP �V � WR �V � LQ WK
H

KDQGOH � DQG D VQDNH WZLVWLQJ LWVHOI XS WKH VWLFN � @ _ ZLQWHU � 7KDW 
 V DVQHDU DV , FDQ WHOO � /DVW 0RQ
� , ZDON ILIWHHQPLOHV HYHU\ GD\ RIP\ OLIH � WKDW GD\ , ZDV RXW DOO GD\ � DQG WRRN � G � � 7XHVGD\

, GR � TXLWH WKDW � H[FHSWLQJ 6XQGD\ � LQ FRXUVH � , WRRN DERXW � G � � :HGQHVGD\ , JRW �IG � �

, JHQHUDOO\ VHOO WKH FKLFNZHHG DQG JUXQVHOO DQG 7KXUVGD\ , FD
Q

 W KDUGO\ UHFROOHFW � QRW WR WHOO

WXUIV � DOO WR WKH KRXVHV � QRW WR WKH VKRSV � 7KH WKH WUXWK DERXW LW � %XW RK � GHDU PH � \HV ,

\RXQJ PDQ DV FXW WKH WXUI JDWKHUV JUXQVHOO DV ZDVQ 
 W DOORZHG WR JR RXW RQ WKDW GD\ � :HZDV
ZHOO IRU WKH VKRSV � 7KH\ 
 UH WUDGHVSHRSOH DQG JLYHQ WR XQGHUVWDQG QRWKLQJ ZDV DOORZHG WR EH

JHQWOHIRONV 
 KRXVHV WRJHWKHU WKDW , VHOOV WR  VXFK VROG RQ WKDW GD\ � 7KH\ WROG XV LW ZHUH WK
H

DV NHHSV FDQDULHV � RU JROGILQFKHV � RU OLQQHWV � , 7KDQNVJLYLQJ �GD\ � , ZDV REOLJHG WR IDVW RQ

FKDUJH G � D EXQFK IR
U

FKLFNZHHG DQG JUXQVHOO WKDW GD\ � :H GLG KDYH D OLWWOH LQ WKHPRUQLQJ �

WRJHWKHU � ,W 
 V WKH UHJXODU FKDUJH � 7KH QHW � D WULIOH � EXW QRW QHDU HQRXJK � )ULGD\ , FDPH
WOHV LV RUGHUHG LQ FHUWDLQ TXDQWLWLHV � , GRQ 
 W JHW KRPH ZLWK QLJK XSRQ �G � � DQG 6DWXUGD\ , JR

W

WKHP XQOHVV WKH\ 
 UH RUGHUHG � , VHOOV WKHVH LQ �V � � DQG �G � DIWHU ZKHQ , ZHQW RXW DW QLJKW � ,

WKUHH �SHQQQ 
RUWKV DW D WLPH � :K\ � 6DWXUGD\ JRHV LQWR /HDWKHU �ODQH HYHU\ 6DWXUGD\ QLJKW � DQG

LV P\ EHVW GD\ � DQG WKDW 
 V WKH UHDVRQ ZK\ , VWDQGV ZLWK P\ EDVNHW WKHUH � VR WKDW DOWRJHWKHU �

FDQ 
 W VSDUH WLPH WR JDWKHU RQ WKDW GD\ � 2Q ODVW ZHHN , PDGH �V � ��G � %XW WKDW ZDV D VODFN
6DWXUGD\ , GDUH VD\ , JHWV ULG RQ WZR GR]HQ ZHHN ZLWK PH � RZLQJ WR P\ KDYLQJ ORVW 7KXUV
EXQFKHV RI FKLFNZHHG DQG JUXQVHOO � 2Q WKH GD\ � ,I LW KDGQ 
 W EHHQ IRU WKDW , VKRXOG KDYH
RWKHU GD\V � VRPHWLPHV � , JRHV RXW DQG GRQ 
 W VHOO PDGH QHDU XSRQ �V � :H IHOW WKH ORVV YHU\
DERYH ILYH RU VL[ EXQFKHV � DW RWKHU WLPHV , JHW VHYHUHO\ � 3ULFHV KDYH FRPH GRZQ GUHDGIXO
ULG RQ D GR]HQ � WKDW , FDOO D WLG\ GD\ 
 V ZRUN ZLWK XV � 7KH VDPH EXQFKHV DV , VHOO QRZ IR

U

IRU DQ\ RWKHU GD\ EXW D 6DWXUGD\ � DQGVRPH GD\V _ �G � , XVHG WR JHW �G � IRU QLQH RU WH
Q

\HDUV DJR�

, GRQ 
 W VHOO DV PXFK DV D FRXSOH RI EXQFKHV LQ , GDUH VD\ , FRXOG HDUQ WKHQ � WDNH RQH GD\ ZLWK
WKH ZKROH GD\ � :HGQHVGD\ LV P\ QH[W EHVW GD\ _ DQRWKHU � VXFK D WKLQJ DV �V � D ZHHN � VXPPHU
DIWHU 6DWXUGD\ � 2Q D :HGQHVGD\ � VRPHWLPHV � DQG ZLQWHU WKURXJK � 7KHUH 
 V VR PDQ\ DW LW

, VHOO D GR]HQ DQG D KDOI � ,Q WKH VXPPHU , QRZ WR ZKDW WKHUH ZDV DIRUH � WKDW LW 
 V GLIILFXOW
GRHV PXFK EHWWHU WKDQ LQ ZLQWHU � 7KH\ JLYHV WR JHW D OLYLQJ � DQG WKH ODGLHV DUH YHU\ KDUG ZLWK

LW PRUH WR WKH ELUGV WKHQ � DQG FKDQJHV LW RIWHQHU � D ERG\ � 7KH\ WULHV WR EHDW PH GRZQ � DQG SDU

, 
 YH VHHG D PDWWHU RI HLJKW RU QLQH SHRSOH WKDW WLFXODU LQ WKH PDWWHU RI WXUI\ � 7KH\ WHOO PH
VHOO FKLFNZHHG DQG JUXQVHOO OLNH P\VHOI LQ WKH WKH\ FDQ EX\ KDOI � D �GR]HQ IRU �G � � VR , 
 P REOL
ILHOGV ZKHUH , JRHV WR JDWKHU LW � 7KH\ PRVWO\ JDWHG WR OHW 
 HP KDYH WKUHH RU IRXU � 7KHUH 
 V D

DOO JRHV WR ZKHUH , GR WR JHW PLQH � 7KH\ DUH PDQ\ ZRPHQ DW WKH EXVLQHVV � , KDUGO\ NQRZ

D JUHDW PDQ\ WKDW VHOOV JUXQVHOO DERXW WKH VWUHHWV ZKLFK LV WKHPRVW � PHQ RU ZRPHQ � 7KHUH 
 V

LQ /RQGRQ � OLNH , GR � , GDUH VD\ WKHUH LV D SUHWW\ QLJK DV PXFK RI RQH DV WKH RWKHU � ,

KXQGUHG � DQG IDUPRUH QRU WKDW � WDNLQJ RQH SODFH WKLQN � , DP D EHG � VDFNLQJ ZHDYHU E\ WUDGH �

ZLWK DQRWKHU � , WDNHV P\ QHWWOHV WR ODGLHV 
 :KHQ , ZRUNHG DW LW , XVHG WR JHW ���� D ZHHN
KRXVHV � 7KH\ FRQVLGHUV WKH QHWWOHV JRRG IRU WKH UHJXODUO\ � %XW , ZDV VWUXFN ZLWK SDUDO\VLV
EORRG � DQG GULQNV 
 HP DW WHD � PRVWO\ LQ WKH QHDUO\ QLQHWHHQ \HDUV DJR � DQG ORVW WKH XVH RI

VSULQJ DQG DXWXPQ � ,Q WKH VSULQJ , JHQHUDOO\ DOO RQH VLGH � VR , ZDV REOHHJHG WR WXUQ WR VXP
VHOOV WKUHH WKUHHSHQQ 
 RUWKV RI 
 HP D ZHHN � DQG PXW HOVH � $QRWKHU JUXQVHOOHU WROG PH RQ WKH

LQ WKH DXWXPQ DERXW WZR WKUHHSHQQ 
RUWKV � 7KH EXVLQHVV � DQG ZKDW KH JRW � DQG , WKRXJKW ,
ODGLHV , VHOO WKH QHWWOHV WR DUH PRVWO\ VLFNO\ � EXW FRXOGQ 
 W GR QR EHWWHU � 7KDW 
 V D IDYRXULWH OLQQHW �

VRPHWLPHV WKH\DLQW � DQG KDV RQO\ D EUHDNLQJ RXW :H KDG WKDW RQH VWXIIHG WKHUH � $ \RXQJ PDQ

LQ WKH VNLQ � RU LQ WKHLU IDFH � 7KH QHWWOHV DUH WKDW , NQHZ VWXIIHG LW IRU PH � , ZDV YHU\ VRUU\
PRVWO\ WDNHQ LQ /RZ 0DUUDEXQ � , JDWKHUV ZKHQ WKH SRRU WKLQJ GLHG � , 
 YH JRW DQRWKHU
PRUH WKDQ DOO IRU *UHDW 7LWFKILHOG � VWUHHW � 7KH OLWWOH OLQQHW XS WKHUH � � ૺ , 
 P SDUWLFXODU IRQG
WXUIV , VHOO PRVWO\ LQ /RQGRQ �VWUHHW � LQ 0DUUD � RI OLWWOH ELUGV � � VDLG WKH ZLIH � 
ૺ , QHYHU ZDV
EXQ DQG -RKQ �VWUHHW � DQG &DUEXUWRQ � VWUHHW � DQG ZRUVH RI

I

WKDQ , DP QRZ � , SD\V �V � D ZHHN
3RUWODQG �VWUHHW � DQG %HUQHUV � DQG DOO DERXW UHQW � DQG ZH KDV � WDNH RQH WLPH ZLWK DQRWKHU �

WKHUH � , VHOOV DERXW WKUHH GR]HQ RI WXUIV D DERXW �V � IRU WKH IRXU RI XV WR VXEVLVW XSRQ IRU
ZHHN � , VHOOV WKHP DW WKUHH DQG IRXU D SHQQ\ � WKH ZKROH VHYHQ GD\V � \HV � WKDW � WDNH RQH WLPH

, FKDUJHV WKHP DW WKUHH D SHQQ\ WR JHQWOHIRONV ZLWK DQRWKHU � LV JHQHUDOO\ ZKDW , GR KDYH � :H
DQG IRXU D SHQQ\ WR WUDGHVSHRSOH � , SD\V �G � D YHU\ VHOGRPKDV DQ\ PHDW � 7KLV GD\ ZHHN Z

H

GR]HQ IRU 
 HP DQG VR PDNHV IURP �G � WR �G � D JRW D SRXQG RI SLHFHV � , JDYH �G � IRU 
 HP �

GR]HQ RXW RI 
 HP � , GRHV WULIOLQJ ZLWK WKHVH LQ (YHU\WKLQJ WKDW ZLOO SOHGJH , 
 YH JRW LQ SDZQ �

WKH ZLQWHU � DERXW WZR GR]HQ D ZHHN � EXW DOZD\V , 
 YH EHHQ REOLJHG WR OHW WKHP JR � , FDQ 
 W

WKUHH GR]HQ LQ WKH VXPPHU � 2I WKH FKLFNZHHG H[DFWO\ VD\ KRZ PXFK , 
 YH JRW LQ SOHGJH � EXW
DQG JUXQVHOO , VHOOV IURP VL[ WR VHYHQ GR]HQ \RX FDQ VHH WKH WLFNHWV �ૻ > 7KH ZLIH EURXJKW
EXQFKHV D ZHHN LQ WKH VXPPHU � DQG DERXW IRXU RXW D WLQ ER[ IXOO RI GXSOLFDWHV � 7KH\ ZHUH IRU

RU ILYH GR]HQ EXQFKHV LQ WKH ZLQWHU � , VHOOV WKH XVXDO DUWLFOHV � FRDWV � VKDZOV � VKLUWV � VKHHWV �
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KDQGNHUFKLHIV� LQGHHG DOPRVW HYHU\ DUWLFOH RI 2Q WKH SXEOLFDWLRQ RI WKLV DFFRXQW LQ WKH
ZHDULQJ�DSSDUHO DQG EHGGLQJ� 7KH VXPV OHQW _ 0RUQLQJ &KURQLFOH� VHYHUDO VXPV ZHUH IRUZDUGHG
ZHUHPRVWO\ �G� DQG �G�� ZKLOH VRPH UDQ DV KLJK WR WKH RIILFH RI WKDW MRXUQDO IRU WKH EHQHILW RI
DV�V� 7KH GDWHV RI PDQ\ ZHUH ODVW \HDU� DQG WKLV IDPLO\ � 7KHVHZHUH WKH PHDQV RI UHPRYLQJ
WKHVH KDG EHHQ EDFNHG IRU WKUHH PRQWKV � @ WKHP WR DPRUH FRPIRUWDEOH KRPH� RI UHGHHPLQJ
� ,
YH EHHQ SD\LQJ LQWHUHVW IRU PDQ\ RI WKH WKHLU FORWKLQJ � DQG LQ D PHDVXUH UHDOL]LQJ WKH
WKLQJV WKHUH IRU VHYHQ \HDUV� , SD\ IR

U

WKH ZLVKHV RI WKH SRRU ZRPDQ �

EDFNLQJ � G � � WKDW LV OG � IRU WKH EDFNLQJ � DQG
�IG � IR

U

WKH WKUHHPRQWKV 
 LQWHUHVW � , SD\ �G � D 2I 7XUU &877,1* $1' 6(//,1* �

\HDU LQWHUHVW RQ HYHU\ RQH RI WKH WLFNHWV � ,I LWV $ PDQ ORQJ IDPLOLDU ZLWK WKLV WUDGH � DQG ZKR
RQO\ �G � � , KDYH WR SD\ IG � D PRQWK LQWHUHVW MXVW NQHZ DOPRVW HYHU\ PHPEHU RI LW LQGLYLGXDOO\ �

WKH VDPH � EXW QRWKLQJ IRU WKH WLFNHW ZKHQ ZH FRXQWHG IRUPH �� WXUI � FXWWHUV � WR KLV RZQ NQRZ
SXW LW LQ � � 7KH QXPEHU RI GXSOLFDWHV ZDV �� � OHGJH � DQG ZDV FRQILGHQW WKDW WKHUH ZHUH �� WXUI �

DQG WKH JURVV VXP DPRXQWHG WR �O � �� � �G � 2QH FXWWHUV DQG �� VHOOHUV LQ /RQGRQ � WKH DGGLWLRQ

RI WKHGXSOLFDWHV ZDV IRU �G � � QLQH ZHUH IRU �G � � RI WKH VHOOHUV � KRZHYHU � LV EXW WKDW RI �� ZRPHQ �

WZR IRU �G � � QLQH ZHUH IR
U

OV � � WZR IRU �V � �G � � ZKR DVVLVW WKHLU KXVEDQGV RU IDWKHUV LQ WKH VWUHHW
RQH IRU �V � �G � � RQH IRU �V � �G � DQG WZR IRU �V � VDOHV �  EXW QR ZRPHQ FXW WXUI � � DQG RI �� PHQ

ૺ 7KH JUHDWHVW FRPIRUW , VKRXOG OLNH WR KDYH _ ZKR VHOO � EXW EX\ RI WKH FXWWHUV �

ZRXOG EH VRPHWKLQJ PRUH RQ RXU EHGV � :H _ 7KH WXUI LV VLPSO\ D VRG � EXW LW LV FRQVLGHUHG
OD\ GUHDGIXO FROG RI D QLJKW � RQ DFFRXQW RI LQGLVSHQVDEOH WKDW LW VKRXOG FRQWDLQ WKH OHDYHV
EHLQJ WKLQ FODG � , KDYH QR SHWWLFRDWV DW DOO � RI WKH ૺ VPDOO 'XWFK FORYHU � � � WKH VKDPURFN RI

:H KDYH QR EODQNHWV � RI ODWH \HDUV , KDYHQ 
 W WKH ,ULVK � � WKH PRVW FRPPRQ RI DO
O

WKH WUHIRLOV �

KDG DQ\ � 7KH ZDUP FORWKLQJ ZRXOG EH WKH 7KH WXUI LV XVHG DOPRVW HQWLUHO\ IRU WKH IRRGDQG
JUHDWHVW EOHVVLQJ , FRXOG DVN � , 
 P QRW DW DOO URRVWLQJ �SODFH RI WKH FDJHG VN\ � ODUNV � ,QGHHG
GLVFRQWHQWHG DW P\ ORW � 7KDW ZRXOGQ 
 W PHQG RQH WXUI � FXWWHU VDLG WR PH � ૺ ,W 
 V RQO\ SHRSOH

LW � :H VWULYH DQG GR WKH EHVWZH FDQ � DQGPD\ WKDW GRQ 
 W XQGHUVWDQG LW WKDW JLYHV WXUI WR RWKHU

DV ZHOO EH FRQWHQWHG RYHU LW � , WKLQN LWV *RG 
 V ELUGV � EXW RI FRXUVH LI ZH 
 UH DVNHG DERXW LW � ZH
ZLOO ZH VKRXOG EH DV ZH DUH � 3URYLGHQFH LV VD\ LW 
 V JRRG IRU HYHU\ ELUG � SLJHRQV DQG FKLFNHQV
NLQG WR PH � HYHQ EDGO\ RII DV ZH DUH � , NQRZ DQG DOO � DQG YHU\ OLNHO\ LW LV LI WKH\ FKRRVH WR

LW 
 V DOO IR
U

WKH EHVW �ૻ KDYH LW �ૻ 7KH SULQFLSDO SODFHV IRU WKH FXWWLQJ
7KHUH DUH QR � SLWFKHV �ૻ RU VWDQGV � IR

U

WKH RI WXUI DUH DW SUHVHQW 6KHSKHUG 
 V %XVK � 1RWWLQJ
VDOH RI JURXQGVHO LQ WKH VWUHHWV � EXW � IURP WKH +LOO � WKH &DOHGRQLDQ 5RDG � +DPSVWHDG � +LJK
EHVW LQIRUPDWLRQ , FRXOG DFTXLUH � WKHUH DUH QRZ JDWH � +RUQVH\ � 3HFNKDP � DQG %DWWHUVHD � &KDON

� � ��� LWLQHUDQWV VHOOLQJ JURXQGVHO � HDFK SHUVRQ )DUP ZDV DQ H[FHOOHQW SODFH � EXW LW LV QRZ
VHOOLQJ � DV DQ DYHUDJH � �� EXQFKHV D GD\ � :H H[KDXVWHG � ૺ IDLUO\ IOD\HG � RI WKH VKDPURFNV �

WKXV KDYH � ���� ���� EXQFKHV D \HDU � ZKLFK � DW 3DUWV RI &DPGHQ 7RZQ ZHUH DOVR IHUWLOH LQ WXUI �

IG � HDFK � UHDOLVH �� ����� � � DERXW �V � �G � SHUZHHN EXW WKH\ KDYH EHHQ EXLOW RYHU � +DFNQH\ ZDV D

SHU KHDG RI VHOOHUV RI JURXQGVHO � 7KH ૺ ROGHVW GLVWULFW WR ZKLFK WKH WXUI � FXWWHUV UHVRUWHG � EXW
KDQG � LQ WKH WUDGH LV WKH PDQ ZKRVH VWDWH � WKH\ DUH QRZ IRUELGGHQ WR FXW VRGV WKHUH � +DPS
PHQW DQG OLNHQHVV , JLYH � 7KH VDOH FRQWLQXHV VWHDG+HDWK XVHG WR EH DQRWKHU KDUYHVW � ILHOG IRU
WKURXJK WKH \HDU � EXW ૺ WKH JURXQGVHO � VHDVRQ WKHVHWXUI �SXUYH\RUV � EXW WKH\ DUHQRZ SURKLELWHG
H[WHQGV IURP $SULO WR 6HSWHPEHU � LQ WKRVH IURP ૺ VR PXFK DV VWLFNLQJ D NQLIH LQWR WKH
PRQWKV �� EXQFKHV � SHU LQGLYLGXDO VHOOHU � LV WKH +HDWK � 
 EXW WXUI � FXWWLQJ LV FDUULHG RQ VXUUHSWL
H[WHQW RI WKH WUDIILF � LQ WKH RWKHU PRQWKV KDOI WLRXVO\ RQ DOO WKH RXWVNLUWV RI WKH +HDWK � IRU
WKDW TXDQWLW\ � JLYLQJ WKH DYHUDJH RI �� EXQFKHV � WKHUH XVHG WR EH D VRUW RI IHHOLQJ � , ZDV WROG �
7KH FDSLWDO UHTXLUHG IRU JURXQGVHO � VHOOLQJ LV DPRQJ VRPH UHDO /RQGRQHUV WKDW +DPSVWHDG

�G � IRU D EURZQ ZLFNHU �EDVNHW � OHDWKHU VWUDS WR +HDWK \LHOGHG WKH EHVW WXUI RI DQ\ SODFH � $OO
VOLQJ LW IURP WKH VKRXOGHU � �G � � LQ DO

O � ��G � 1R WKH ૺ FRPPRQV ૻ DQG ૺ JUHHQV � � 3DGGLQJWRQ �

NQLIH LV QHFHVVDU\ � WKH\ SOXFN WKH JURXQGVHO � &DPEHUZHOO � .HQQLQJWRQ � &ODSKDP � 3XWQH\ � 	 F �

&KLFNZHHG LV RQO\ VROG LQ WKH VXPPHU � DQG LV DUH DOVR IRUELGGHQ JURXQG WR WKH WXUI �FXWWHU �

PRVW JHQHUDOO\ PL[HG ZLWK JURXQGVHO DQG SODQ ૺ � � DV WR WKH SDUNV DQG 3ULPURVH +LOO LWVHOI
WDLQ � 7KH FKLFNZHHG DQG SODQWDLQ � WRJHWKHU � DUH URXQG DERXW LW 
 V DQRWKHU WKLQJ � QRERG\ � � LW ZDV
EXW KDOI WK

H

VDOH RI JURXQGVHO � DQG WKDW RQO\ IRU DQVZHUHG WR P\ LQTXLU\ � � HYHU WKRXJKW RI FXW
ILYH PRQWKV � DGGLQJ � WR WKH WRWDO DPRXQW � � ����� � WLQJ WKHLU WXUI WKHUH � 7KH SHRSOH DERXW � LI WKH\
%XW WKLV DGGV OLWWOH WR WKH SURILWV RI WKH UHJXODU ZDV RQO\ YLVLWRUV � ZRXOGQ 
 W VWDQG LW � DQG ULJKW
LWLQHUDQWV � IR

U � ZKHQ WKHUH LV WKH EHVW GHPDQG � WRR � , ZRXOGQ 
 W � LI , ZDVQ 
 W LQ WKH WXUI �FXWWLQJ
WKHUH DUH WKH JUHDWHVW QXPEHU RI VHOOHUV � ZKR LQ P\VHOI �ૻ

ZLQWHU VHHN VRPH RWKHU EXVLQHVV � 7KH WRWDO 7KH SODFHV ZKHUH WKH WXUI LV SULQFLSDOO\ FXW
DPRXQW RI ૺ JUHHQ VWXII � H[SHQGHG XSRQ ELUGV � DUH WKH ILHOGV � RU SORWV � LQ WKH VXEXUEV � LQ ZKLFK

DV VXSSOLHG E\ WKH VWUHHW � VHOOHUV � , JLYH DW WKH PD\ EH VHHQ D KDOI � LOOHJLEOH ERDUG � LQYLWLQJ WK
H

FORVH RI P\ DFFRXQW RI WKH WUDGH RI WKRVH SXU DWWHQWLRQ RI WKH FODVV RI VSHFXODWLQJ EXLOGHUV WR

YH\RUV � DQ � HOLJLEOH VLWH � IR
U

YLOODV � 6RPH RI WKHVH
0DQ\ RI WKH JURXQGVHO DQG FKLFNZHHG �VHOOHUV SODFHV DUH RSHQ � DQG KDYH ORQJ EHHQQ DUV EHHQ RSHQ � FR

� IRU WKH FDOOLQJV DUH FDUULHG RQ WRJHWKHU  ZKRIRU WKH FDOOLQJV DUH FDUULHG RQ WRJHWKHU ZKR WKH PHG � $Q

WKH URDG � RWKHUV DUH SURWHFWHG E\ D IHZ FUD]\
DUH DJHG PHQ � ZHUH IRUPHUO\ EULPVWRQH �PDWFK UDLOV � DQG WKH WXUI �FXWWHUV FRQVLGHU WKDW RXWVLGH
VHOHUV � ZKR � GLGQ 
 W OLNH WR WDNH WR WKH OXFLIHUV �ૻ _ WKH UDLOV � RU EHWZHHQ WKHP DQG WKH URDG � WKH\
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KDYH D ULJKW WR FXW WXUI � XQOHVV IRUELGGHQ E\ WKH RI VXFK VKDSH DQG VL]H DV LI GHHS VDXFHUV ZHUH
SROLFH� 7KH IDFW LV� WKDW WKH\ FXW LW RQ VXIIHUDQFH� WR EH ILWWHG LQWR WKHP � DQG LQ WKH HYHQW RI D
EXW WKH SROLFHPDQ QHYHU LQWHUIHUHV� XQOHVV UH� WKXQGHU �VKRZHU LQ GURXJKW\ ZHDWKHU� WKH\ EH
TXLUHG WR GR VRE\ WKH SURSULHWRU RI WKH ODQG RU FRPH ILOOHG ZLWKZDWHU � DQG KDYH FDXVHGD SX]]OH
KLV DJHQW� 2QH JHQWOHPDQ� ZKR KDV WKH FRQWURO PHQW � , DP WROG� WR SHUVRQV WDNLQJ WKHLU TXLHW
RYHU D FRQVLGHUDEOH TXDQWLW\ RI ODQG ૺ HOLJLEOH � ZDON ZKHQ WKH VWRUP KDG FHDVHG� WR FRPSUHKHQG
IRU EXLOGLQJ � LV YHU\ LQLPLFDO WR WKH SXUVXLWV RI ZK\ WKH UDLQ VKRXOG EH IRXQG WR JDWKHU LQ OLWWOH
WKH WXUI �FXWWHUV� ZKR� RI FRXUVH� UHWXUQ KLV KRV _ FLUFXODU SRROV LQ VRPH SDUWV� DQG QRW LQ RWKHUV�
WLOLW\ � 2QH PDQ WROGPH WKDW KH ZDV UHTXLUHG� 7KH PDQ , DFFRPSDQLHG FXW DQG VKDSHG VL

[

ODWH RQ D 6DWXUGD\ QLJKW � VRPH ZHHNV DJR � WR RI WKHVH WXUIV LQ DERXW D PLQXWH � EXW KH ZRUNHG
VXSSO\ VL

[
GR]HQ RI WXUIV WR D YHU\ UHVSHFWDEOH _ ZLWKRXW LQWHUPLVVLRQ � DQG UDWKHU WR VKRZ PH

VKRSNHHSHU � E\ WHQ RU HOHYHQ RQ WKH 6XQGD\ ZLWK ZKDW UDSLGLW\ DQG SUHFLVLRQ KH FRXOG FXW �

PRUQLQJ � 7KH VKRSNHHSHU KDG DQ DULVWRFUDWLF WKDQ WURXEOLQJ KLPVHOI WR VHOHFW ZKDW ZDV VDOH
FRQQHFWLRQ � DQG GXUVW QRW GLVDSSRLQW KLV FXVWRP DEOH � $IWHU WKDW ZH GLYHUJHG LQ WKH GLUHFWLRQ
HUV LQ WKHLU GHPDQGV IRU IUHVK WXUI RQ WKH 6XQ RI +DPSVWHDG � DQG LQ D VSRW QRW IDU IURP D

GD\ � VR WKDW WKH FXWWHU PXVW VXSSO\ LW � ,Q WHPSRUDU\ FKXUFK � IRXQG WKUHH WXUI �FXWWHUV DW

GRLQJ VR � KH HQFRXQWHUHG 0U � � WKH JHQWOH ZRUN � � EXW WKH\ ZRUNHG DVXQGHU � DQG ZLWKRXW
PDQ LQ TXHVWLRQ � � ZKR ZDV H[FHHGLQJO\ DQJU\ FRPPXQLFDWLRQ RQH ZLWK DQRWKHU � 7KH WXUIV � DV

ZLWK KLP � ૺ <RX G � G SRDFKLQJ WKLHI "ૻ VDLG VRRQ DV WKH\ DUH FXW DQG VKDSHG � DUH WKURZQ LQWR
WKH JHQWOHPDQ � ૺ LI WKLV LV WKH ZD\ \RX SDVV \RXU D FLUFXODU EDVNHW � DQG ZKHQ WKH EDVNHW LV IXOO
6XQGD\ � , 
 OO JLYH \RX LQ FKDUJH � � 2QH WXUI � LW LV HPSWLHG RQ WR WKH EDUURZ � D FRVWHUPRQJHU 
 V

FXWWHU � , ZDV LQIRUPHG � KDG � ZLWKLQ WKHVH HLJKW _ EDUURZ � � ZKLFK LV JHQHUDOO\ OHIW XQWHQGHG DW WKH
\HDUV � SDLG �� � ���� ILQHV IRU WUHVSDVVLQJ � EHVLGHV QHDUHVW SRLQW � ૺ :H FDQ WUXVW RQH DQRWKHU � DV

ORVLQJ KLV EDUURZ � 	 F � � RQ HYHU\ FRQYLFWLRQ � IDU DV , NQRZ �ૻ VDLG RQH WXUI �PDQ WR PH � ૺ DQG

� %XW KH 
 V D PRVW RXWGDFLRXV IHOORU � � , ZDV WROG QRERG\ HOVH ZRXOG ILQG LW ZRUWK ZKLOH WR VWHDO
E\ RQH RI KLV PDWHV � ૺ DQG ZRQ 
 W PLQG VSRLOLQJ WXUIV � � 7KH ODUJHVW QXPEHU RI PHQ WKDW P\
DQ\ERG\ 
 V JURXQG WR VDYH KLVVHOI D ELW RI WURXEOH � PRVW LQWHOOLJHQW LQIRUPDQW KDG HYHU VHHQ DW ZRUN
7KHUH 
 V WRRPDQ\ WKDW ZD\ � ZKLFK JLYHV XV D EDG LQ RQH ORFDOLW\ ZDV IRXUWHHQ � DQG WKDW ZDV LQ D

QDPH �ૻ 6RPH RI WKHPDQDJHUV RI WKH ODQG WR EH ILHOG MXVW DERXW WR EH EXLOW RYHU � DQG ૺ ZKHUH
EXLOW XSRQ JLYH WKH WXUI �FXWWHUV IUHH OHDYH WR WKH\ KDG OHDYH � � $PRQJ WKH WXUI �SXUYH\RUV
ODERXU LQ WKHLU YRFDWLRQ � RWKHUV VHOO WKH VRGV IRU WKHUH LV QR XQGHUVWDQGLQJ DV WR ZKHUH WKH\ DUH
JDUGHQ �SORWV � RU XVH WKHP WR VH

W

RXW WKH JDU � _ WR ૺ FXW �ૻ :HW ZHDWKHU GRHV QRW LQWHUIHUH ZLWK
GHQV WR DQ\ VPDOO KRXVHV WKH\ PD\ EH FRQQHFWHG WXUI SURFXULQJ � LW PHUHO\ DGGV WR WKH ZHLJKW �

ZLWK � DQG ZLWK WKHP WKH WXUI �FXWWHUV KDYH QR DQG FRQVHTXHQWO\ WR WKH WRLO RI GUDZLQJ WKH
FKDQFH RI WXUQLQJ D VRG RU D SHQQ\ � EDUURZ � 6QRZ LV UDWKHU DQ DGYDQWDJH WR WKH

, DFFRPSDQLHG D WXUI � FXWWHU � WR REVHUYH WKH VWUHHW � VHOOHU � DV SXUFKDVHUV DUH DSW WR IDQF\ WKDW
PDQQHU RI KLV ZRUN � :H ZHQW WR WKH QHLJKERXU LI WKH VWRUP FRQWLQXHV � WXUIV ZLOO QRW EH REWDLQ
KRRG RI +LJKJDWH � ZKLFK ZH UHDFKHG D OLWWOH DEOH � DQG VR WKH\ EX\ PRUH IUHHO\ � 7KH WXUI
EHIRUH QLQH LQ WKHPRUQLQJ � 7KHUH ZDV QRWKLQJ PDQ FOHDUV WKH VQRZ IURP WKH JURXQG LQ DQ\
YHU\ UHPDUNDEOH WR EH REVHUYHG � EXW WKH VFHQH NQRZQ ORFDOLW\ � WKH FROG SLQFKLQJ KLV XQJORYHG
ZDV QRW ZLWKRXW LWV LQWHUHVW � $OWKRXJK LW ZDV KDQGV � � DQG FXWV RXW WKH WXUI � � DV JUHHQ � � , ZDV
QHDUO\ WKH PLGGOH RI -DQXDU\ � WKH JUDVV ZDV WROG � ૺ DV DQ $SULO VRG �ૻ 7KH ZHDWKHU PRVW
YHU\ JUHHQ DQG WKH ZHDWKHU YHU\ PLOG � 7KHUH GUHDGHG LV WKDW ZKHQ KRDU IURVW OLHV ORQJ DQG
KDSSHQHG WR EH QR RQH RQ WKH JURXQG EXW P\ KHDY\ RQ WKH JURXQG � IRU WKH WXUI FXW ZLWK WKH
FRPSDQLRQ DQG P\VHOI � DQG LQ VRPHSDUWV RI RXU ULPH XSRQ LW VRRQWXUQV EODFN � DQG LV XQVDOHDEOH �

SURJUHVV QRWKLQJ ZDV YLVLEOH EXW JUHHQ ILHOGV )RJJ\ GDUN ZHDWKHU LV DOVR SUHMXGLFLDO � ૺ IR
U

ZLWK WKHLU IULQJH RI GDUN � FRORXUHG OHDIOHVV WUHHV � WKHQ �ૻ RQHPDQ VDLG �ૺ WKH GD\V FOLSV LW XQFRP
ZKLOH LQ RWKHU SDUWV � ZKLFK ZHUH VRPHZKDWPRUH PRQ VKRUW � DQG SHRSOH ZRQ 
 W EX\ E\ FDQGOHOLJKW �
HOHYDWHG � JOLPSVHV RI WKH FURZGHG URRI RI DQ QR PRUH ZLOO WKH VKRSV � %LUGV KDV JRQH WR VOHHS
RPQLEXV � RU RI D OLQH RI IOHHF\ ZKLWH VPRNH � WKHQ � DQG WKHP WKDW 
 V IRQGHVW RQ WKHP VD\V �

VKRZLQJ WKH H[LVWHQFH RI D UDLOZD\ � WHVWLILHG WR :H FDQ JHW IUHVKHU WXUI WR �PRUURZ � 
ૻ 7KH
WKH QHLJKERXUKRRG RI D FLW\ � EXW QR VRXQG ZDV JDWKHUHUV FDQQRW ZRUN E\ PRRQOLJKW � ૺ IRU WKH
KHDUG H[FHSW � QRZ DQG WKHQ � D GLVWDQW UDLOZD\ FORYHU OHDYHV WKHQ VKXWV XS � , ZDV WROG E\ RQH
ZKLVWOH � 7KH WXUI � FXWWHU � DIWHU ORRNLQJ FDUHIXOO\ ZKR VDLG KH ZDV D ELW RI D ERWDQLVW �ૺ OLNH WKH
DERXW KLP  WKH UHVXOW RI KDELW � IRU , ZDV WROG OLG RI D ER[ � DQG \RX FDQ 
 W WHOO WKHP �ૻ

DIWHUZDUGV � E\ WKH SROLFHPDQ � WKDW WKHUH ZDV QR _ 2QH RI P\ LQIRUPDQWV WROG PH WKDW KH HXW
WUHVSDVV � �VHW UDSLGO\ WR ZRUN � +LV DSSDUDWXV �� GR]HQ WXUIV HYHU\ )ULGD\ �WKH JUHDW ZRUNLQJ
ZDV D VKDUS �SRLQWHG WDEOH �NQLIH RI WKH RUGLQDU\ WXUI �GD\ � RI WKH \HDU XQ DQ DYHUDJH �KH VRPH
VL]H � ZKLFK KH LQVHUWHG LQ WKH JURXQG � DQG PDGH WLPHV FXW RQ WKDW GD\ XSZDUGV RI �� GR]HQ � �

LW UDSLGO\ GHVFULEH D KDOI � FLUFOH � KH WKHQ DV �� GR]HQ RQ D 7XHVGD\ � DQG � GR]HQ RQ WKH
UDSLGO\ UDQ KLV LPSOHPHQW LQ WKH RSSRVLWH KDOI � _ RWKHU GD\V RI WKH ZHHN � PRUH RU OHVV � DV WKH
FLUFOH � IXQJ XS WKH VRG � DQG � DIWHU VODSSLQJ LW GHPDQG MXVWLILHG � EXW � GR]HQ ZDV DQ DYHUDJH �

ZLWK KLV NQLIH � FXW RII WKH ORZHU SDUW VR DV WR +H KDG DOVR FXW D IHZ WXUIV RQ D 6XQGD\ PRUQL
OHDYH LW IODW � ZRUNLQJ SUHFLVHO\ DV GRHV D EXWFKHULQJ � EXW RQO\ DW ORQJ LQWHUYDOV � VRPHWLPHV RQO\
FXWWLQJ RXW D MRLQW RU D FKRS � DQG UHGXFLQJ WKH WKULFH D \HDU � 7KXV RQH PDQ ZLOO FXW � ����
IDW � 6PDOO KROHV DUH WKXV OHIW LQ WKH JURXQG � GR]HQ � RU �� � ��� WXUIV LQ D \HDU � QRW UHFNRQLQJ
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WKH SURGXFW RI DQ\ 6XQGD\� )URP WKH EHVW _ , FDPH XS WKDW , PLJKW JHW VRPHWKLQJ WR GR
LQIRUPDWLRQ , FRXOG DFTXLUH � WKHUH VHHPV QR WKURXJK P\ ORUG� RU VRPH RI KLV SHRSOH�� WKH\
GRXEW EXW WKDW RQH�KDOI RI WKH WXUI �FXWWHUV ���� _ DOO NQHZ PH � EXW P\ ORUG ZDV DEURDG� DQG KLV
H[HUW D VLPLODU GHJUHH RI LQGXVWU\ WR WKDW GH� HVWDEOLVKPHQW ZDVQ
 W LQ WRZQ� DQG , KDG WR
WDLOHG� DQG WKH RWKHU �� SURFXUH DPRLHW\ RI WKH GHSHQG HQWLUHO\ RQP\VHOI � , ZDV EHDW RXW WKUHH
TXDQWLW\ FXW DQG GLVSRVHG RI E\ WKHLU VWURQJHU RU IRXU WLPHV� DQG GLGQ 
W NQRZ ZKDW WR GR� EXW
DQG PRUH IRUWXQDWH EUHWKUHQ � 7KLV JLYHV DQ VRPHKRZ RU RWKHU , JRW RYHU LW� $W ODVW � LW 
 V
DJJUHJDWH� IRU DQ DYHUDJH \HDU� RI ������� WXUIV � EHWZHHQ HLJKW DQG QLQH \HDUV DJR � , ZDV IDLUO\
RU LQFOXGLQJ 6XQGD\ WXUI �FXWWLQJ � RI �������� EHDW RXW� , ZDV WDNLQJ D ZDON � , FDQ
W VD\ MXVW
(DFK WXUI LV DERXW � LQFKHV GLDPHWHU DW WKH QRZ LQ ZKDW ZD\ , ZHQW� IRU LW ZDV DOO RQH
OHDVW � VR WKDW WKHZKROH H[WHQW RI WXUI FXW IRU ZKLFK ZD\ � EXW , UHPHPEHU , VDZ DPDQ FXW
/RQGRQ ELUGV \HDUO\ � LI SODFHG VLGH E\ VLGH� WLQJ WXUI � DQG , UHPHPEHUHG WKHQ WKDW D PDQ
ZRXOG H[WHQG ILIW\ � VL[ PLOHV � RU IURP /RQGRQ WR WKDW OLYHG QHDU PH OLYHG SUHWW\ PLGGOLQJ E\
&DQWHUEXU\ � WXUI �FXWWLQJ � 6R , ZDWFKHG KRZ LW ZDV GRQH�
,Q ZHW ZHDWKHU� � GR]HQ WXUIV ZHLJK � RQ DQ DQG WKHQ , LQTXLUHG KRZ , FRXOG JHW LQWR LW � DQG

DYHUDJH� � FZW� � LQ GU\ ZHDWKHU� � GR]HQ ZHLJK DV , 
G SDLG P\ ZD\ , FRXOG JLYH UHIHUHQFH WR
QR PRUH � LI� WKHUHIRUH� ZH WDNH � GR]HQ DV WKH VKRZ , PLJKW EH WUXVWHG � VR , JRW D EDUURZ RQ
XVXDO KXQGUHG�ZHLJKW� D WXUI�FXWWHU RI WKH EHVW _ KLUH� DQG D EDVNHW� DQG ERXJKW D NQLIH IRU �G� DW
FODVV FDUULHV � LQ EDVNHW � ORDGV� WR KLV EDUURZ � DQG DPDULQH �VKRS� DQG VH

W
WR ZRUN � $W ILUVW , RQO\

ZKHQ KLV VWRFN LV FRPSOHWHG � GUDJV LQWR WRZQ VXSSOLHG VKRSV � EXW LQ D OLWWOH WLPH , IHOO LQWR D

IURP WKH ORFDOLWLHV , KDYH VSHFLILHG � XSZDUGV SULYDWH URXQG � DQG WKDW SD\V EHWWHU � , 
 YH EHHQ

RI �̀ FZW � HYHU\ )ULGD\ � QHDUO\ �� HYHU\ 7XHV � DW LW DOPRVW HYHU\ GD\ � , PD\ VD\ � HYHU VLQFH �

GD\ � DQG DERXW � FZW � LQ WKH FRXUVH RI D ZHHN � 0\ EHVW FXVWRPHUV DUH ZRUNLQJ SHRSOH WKDW 
 V

WKH VPDOOHU WUDGHUV GUDJ KDOI WKH TXDQWLW\ �  DQG IRQG RI ELUGV � WKH\ 
 UH IDU WKH EHVW � ,W 
 V WKH
WKH WRWDO ZHLJKW RI WXUI GLVSRVHG RI IRU WKH FDJH � UHDG\ SHQQ\ ZLWK WKHP � DQG QR JUXPEOLQJ �

ELUGV RI /RQGRQ � HYHU\ \HDU � LV ��� WRQV � , 
 YH ORVW PRQH\ E\ WUXVWLQJ QREOHPHQ � RI FRXUVH
2I WKH VXSSO\ RI WXUI � REWDLQHG DV , KDYH , EODPH WKHLU VHUYDQWV � <RX 
 G EH VXUSULVHG � VLU �

GHVFULEHG � DW OHDVW WKUHH � IRXUWKV LV VROG WR WKH WR KHDU KRZ RIWHQ DW ULFK IRONV 
 KRXVHV � ZKHQ
ELUG � VKRSV � ZKR UHWDLO LW WR WKHLU FXVWRPHUV � 7KH WKH\ 
 YH WDNHQ WKHLU WXUI RU ZKDW WKH\ ZDQW �

SULFH SDLG E\ WKHVH VKRSNHHSHUV WR WKH ODERXUHUV WKH\ 
 OO WDNH FUHGLW DQG VD\ � � 2 � , 
 YH JRW QR
IRU WKHLU WXUI WUDGH LV �G � DQG ��G � D GR]HQ � EXW FKDQJH � 
 RU 
 , FDQ 
 W EH ERWKHUHG ZLWK KD 
SHQFH � 


UDUHO\ ��G � 7KH\ UHWDLO LW DW IURP �G � WR �G � RU � \RX PXVW FDOO DJDLQ � 
 7KHUH 
 V RQH JUHDW

D GR]HQ � DFFRUGLQJ WR FRQQHFWLRQ DQG ORFDOLW\ � KRXVH LQ &DYHQGLVK � VTXDUH DOZD\V WDNHV D

7KH UHPDLQGHU LV VROG E\ WKH FXWWHUV RQ WKHLU PRQWK 
 V FUHGLW � DQG SD\V RQHPRQWK ZLWKLQ DQ
URXQGV IURP KRXVH WR KRXVH � DW WZR DQG WKUHHDO RWKHU � SD\V WKH ILUVW PRQWK DV WKH VHFRQG LV

SHQQ\ � IDOOLQJ GXH � � DQG QRW DOZD\V WKDW YHU\ UHJXODU �

1RQH RI WKH WXUI � FXWWHUV FRQILQH WKHPVHOYHV _ 7KH\ FDQ 
 W NQRZ KRZ SRRU PHQ KDV WR ILJKW IRU

WR LW � 7KH\ VHOO LQ DGGLWLRQ JURXQGVHO � FKLFN � D ELW RI EUHDG � 6RPH SHRSOH DUH YHU\ SDUWLFXODU
ZHHG � SODLQWDLQ � YHU\ JHQHUDOO\ � DQG D IHZ VXS � DERXW WKHLU WXUIV � DQG ORRN YHU\ VKDUS IRU WKH
SO\ QHWWOHV � GDQGHOLRQ � JURXQG � LY\ � VQDLOV � ZRUPV � VPDOO FORYHU OHDYHV � :H QHYHU KDYH WXUIV OHIW
IURJV � DQG WRDGV � 7KH VHOOHUV RI JURXQGVHO DQG RQ KDQG � LQ VXPPHU ZH ZDWHU WKHP WR NHHS
FKLFNZHHG DUH ID

U

PRUH QXPHURXV � DV , KDYH WKHP IUHVK � LQ ZHW ZHDWKHU WKH\ GRQ 
 W UHTXLUH
VKRZQ � WKDQ WKH WXUI � FXWWHUV � � LQGHHG PDQ\ RI LW � WKH\ 
 OO NHHS ZLWKRXW � , WKLQN , PDNH RQ
WKHP DUH LQFDSDEOH RI FXWWLQJ WXUI RU RI GUDJ � WXUI �V � D ZHHN DOO WKH \HDU URXQG � WKH VXP
JLQJ WKH ZHLJKW RI WKH WXUIV � PHU 
 V KDOI DV JRRG DJDLQ DV WKHZLQWHU � 6XS

SRVLQJ , PDNH �V � D ZHHN RQ JURXQGVHO � DQG
2) 7+( (;3(5,(1&( $1' &86720(56 2

)

FKLFNZHHG � DQG VQDLOV � DQG RWKHU WKLQJV � WKDW 
 V

$ 785) � &877(5 � ��V � � � EXW ORRN \RX KHUH � VL
U
� , SD\ �V � �G � D

$ VKRUW EXW VWURQJO\ �EXLOW PDQ � RI DERXW WKLUW\ � ZHHN IRU P\ UHQW � LW 
 V D IXUQLVKHG URRP � DQG
ZLWK D YHU\ (QJOLVK IDFH � DQG GUHVVHG LQ D �V � �G � D ZHHN IRUP\ EDUURZ � WKDW 
 V �V � RII WKH
VPRFN � IURFN � ZHDULQJ DOVR YHU\ VWURQJ XQEODFNHG ��V� � DQG , 
 YH D ZLIH DQG RQH OLWWOH ER\ � 0\
ERRWV � JDYH PH WKH IROORZLQJ DFFRXQW � � _ ZLIH PD\ JHW D GD\ DW OHDVW HYHU\ ZHHN DW

ૺ 0\ IDWKHU � � KH VDLG � � ZDV LQ WKH (DUO RI FKDUULQJ � VKH KDV �V � IR
U

LW DQG KHU ERDUG � 6KH

� 
 V VHUYLFH � DQG , ZDV EURXJKW XS WR VWDEOH � KHOSV PH ZKHQ VKH 
 V QRW RQW � DQG LI VKH LV RXW �

ZRUN � , ZDV HPSOR\HG LQ D ODUJH FRDFKLQJ LQQ � , VRPHWLPHV KDYH WR KLUH D ODG � VR LW 
 V QR JUHDW

LQ /DQFDVKLUH � ZKHQ , ZDV ODVW HPSOR\HG LQ DGYDQWDJH WKH VKLOOLQJ D GD\ � , 
 YH SDLG �V � �G �

WKDW ZD\ � EXW DERXW WHQ \HDUV DJR D UDLOZD\ OLQH D ZHHN IRUP\ EDUURZ � LW 
 V D YHU\ JRRG DQG ELJ
ZDV RSHQHG � DQG WKH FRDFKLQJ ZDV QR JR DQ\ RQH � � IRU IRXU \HDUV � %HIRUH WKDW , SDLG �V � D

ORQJHU � LW KDGQ 
 W D FKDQFH WR SD\ � VR WKH KRUVHV ZHHN � � \HV � VL
U � , NQRZ YHU\ ZHOO � WKDW DW

DQG DOO ZDV VROG � DQG , ZDV GLVFKDUJHG ZLWK D �V � �G � D ZHHN , 
 YH SDLG QHDUO\ ���� IR
U

D EDUURZ
ORW RI RWKHUV � , ZDONHG IURP 0DQFKHVWHU WR ZRUWK RQO\ �� � �V � � EXW , FDQ 
 W KHOS LW � , UHDOO\
/RQGRQ � IRU , WKLQN PRVWPHQ ZKHQ WKH\ GRQ 
 W FDQ 
 W � , 
 YH WULHG P\ KDUGHVW WR JHW PRQH\ WR

NQRZ ZKDW LQ WKH ZRUOG WR GR � FRPH WR /RQGRQ KDYH RQH RI P\ RZQ � DQG WR JHW D IHZ VWLFNV

DQG , OLYHG D IHZ PRQWKV RQ ZKDW OLWWOH PRQH\ _ � IXUQLWXUH � RI P\ RZQ WR
R

� ,W 
 V QR XVH WU\LQJ

, KDG � DQGZKDW , FRXOG SLFN XS LQ DQ RGG MR
E

DQ\ PRUH � ,I , KDYH HYHU JRW D IH
Z VKLOOLQJV
DERXW KRUVHV � , KDG VRPH H[SHFWDWLRQV ZKHQ D �KHDG � WKHUH 
 V D SDLU RI VKRHVZDQWHG � RU WKHUH 
 V
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VRPHWKLQJ HOVH� RUP\ ZLIH KDV D ILW RI VLFNQHVV � � WKH UHDSHU 
 V ZRXQG � � , EHOLHYH WKDW LW ZDV

RU P\ OLWWOH ER\ KDV � RU VRPHWKLQJ 
 V VXUH WR QHYHU VROG LQ WKH VWUHHWV RI /RQGRQ � 7KH PRVW

KDSSHQ WKDW ZD\ � DQG LW DOO JRHV � /DVW ZLQWHU RI WKH SODQWDLQ LV JDWKHUHG LQ WKH EULFN � ILHOGV �

ZDV D YHU\ OLDUG WLPH IRU SHRSOH LQ P\ ZD\ � ZKHUHYHU WKH\ DUH IRXQG � DV WKH JUHDWHU SODQ

IURP KRDU IURVW DQG IRJV � , UDQ QHDU �� � LQWR WDLQ � ZKLFK JLYHV WKUHH � IRXUWKV RI WKH VXSSO\ �

GHEW � JUHDWHU SDUW RI LW IRU KRXVH � UHQW DQG P\ ORYHV DQ DULG VLWXDWLRQ � ,W LV VROG LQ KDQGV WR

EDUURZ � WKH UHVW ZDV VPDOO VXPV ERUURZHG RI 
 KH VKRSV � DERXW �� � KHDGV ૻ JRLQJ WR D

VKRSNHHSHUV WKDW , VHUYHG � , SDLG DO
O
XS LQ WKH � KDQG �ૻ DW D SULFH � DFFRUGLQJ WR VL]H � 	 F � �

VXPPHU � EXW , 
 P QRZ ��V � LQ GHEW IRU P\ EDU � IURP OG � WR �G � 2
Q
D SULYDWH URXQG � ILYH RU

URZ � LW DOZD\V NHHSV PH EDFN � WKH PDQ WKDW VL
[ DUH JLYHQ IR
U

D KDOISHQQ\ � ,W LV � KRZHYHU �

RZQV LW FDOOV HYHU\ 6XQGD\ QLRUQLQJ � EXW KH JHQHUDOO\ JDWKHUHG DQG VROG ZLWK FKLFNZHHG �

GRQ 
 W SUHVV PH � LI , KDYHQ 
 W PRQH\ � , ZRXOG DQG DORQJ ZLWK FKLFNZHHG , KDYH VKRZQ WKH
JHW RXW RI WKH OLIH LI , FRXOG � EXW ZLOO DQ\ERG\ TXDQWLW\ XVHG �

WDNH D JURRP RXW RI WKH VWUHHWV " DQG , 
 P QRW
PDVWHU RI DQ\WKLQJ EXW JURRPLQJ � , FDQ UHDG
DQG ZULWH � , ZDV EURXJKW XS D 5RPDQ &DWKROLF � 7KH PRQH\ � YDOXH RI WKH VHYHUDO NLQGV DQG

DQG ZDV FKULVWHQHG RQH � , QHYHU JR WR PDVV TXDQWLWLHV RI ૺ JUHHQ � VWXII � DQQXDOO\ SXUFKDVHG

QRZ � 2QH JHWV RXW RI WKH ZD\ RI VXFK WKLQJV � LQ WKH VWUHHWV RI /RQGRQ LV DV IROORZV �

KDYLQJ WR ILJKW IR
U

D OLYLQJ DV , KDYH � ,W VHHPV � ���� ���� EXQFKHV RI ZDWHU � FUHVVHV�

OLNH PRFNLQJ JRLQJ WR FKDSHO � ZKHQ \RX 
 UH ��� ����

DW �G � SHU EXQFK � � � � �̀

JUXPEOLQJ LQ \RXU VRXO �ૻ _ � ���� ���� ૼ JURXQGVHO �DWNG � �� � ��
�

2) 3/$17$,1 � 6(//(56 � � � ��� ���� � FKLFNZHHG DQG � � ��
�

3/$17$,1 LV VROG H[WHQVLYHO\ � DQG LV JLYHQ WR L SODQWDLQ � � � � � � � � 6

��� ���� WXUIV � DW ��G � SHU GR] � �

FDQDULHV � EXW ZDWHU � FUHVV LV JLYHQ WR WKRVH ELUGV �
PRUH WKDQ DQ\ RWKHU JUHHQ WKLQJ � ,W LV WKH ULSH �
VHHG � LQ D VSLNH � RI WKH ૺ JUHDW � DQG WKH ૺ ULEEHG � �� ����
SODQWDLQ � 7KH JUHHQ OHDYHV RI WKH ODVW �PHQ � � 2I WKH DERYH DPRXQW � LW PD\ EH VDLG WKDW
WLRQHG SODQW XVHG WR EH LQ GHPDQG DV D VW\SWLFN � XSZDUGV RI �� � ��� � � DUH VSHQW \HDUO\ RQ ZKDW
6KHQVWRQH VSHDNV RI ૺ SODQWDLQ ULEEHG � WKDW KHDOV PD\ EH FDOOHG WKH ELUG � IRRG RI /RQGRQ �

��
�

2) 7+( 675((7 �6(//(56 2) ($7$%/(6 $1' '5,1.$%/(6 �

7KHVH GHDOHUV ZHUH �PRUH QXPHURXV � HYHQ ZKHQ WKHLQVHOYHV DQG WKHLU IUDWHUQLW\ QRW E\ WKHLU
WKH PHWURSROLWDQ SRSXODWLRQ ZDV EXW KDOI LWV QDPHV RU FDOOLQJV � EXW E\ WKH DUWLFOH LQ ZKLFK
SUHVHQW H[WHQW � , KHDUG VHYHUDO FDXVHV DVVLJQHG WKH\ GHDO � 7KLV LV VRPHWLPHVOXGLFURXV HQRXJK �

IRU WKLV �  VXFK DV WKH KLJKHU UDWH RI HDUQLQJV ૺ ,V WKH PDQ \RX 
 UH DVNLQJ DERXW D SLFNOHG

RI WKH ODERXULQJ SHRSOH DW WKDW WLPH � DV ZHOO ZKHON � VL
U
"ૻ ZDV VDLG WR PH � ,Q DQVZHU WR

DV WKH VPDOOHU QXPEHU RI VKRSNHHSHUV ZKR _ DQRWKHU LQTXLU\ � , ZDV WROG �ૺ 2K � \HV � , NQRZ
GHDO LQ VXFK FKHDS OX[XULHV DV SHQQ\ SLHV � � KLP � KH 
 V D VZHHW � VWXII � � 6XFK HOOLSVHV � RU

DQG WKH IHZHU SODFHV RI FKHDS DPXVHPHQW � DEEUHYLDWLRQV � DUH FRPPRQ LQ DO
O

PHFKDQLFDO RU
VXFK DV WKH � SHQQ\ JDIIV � � 7KHVH SODFHV � , FRPPHUFLDO FDOOLQJV �

ZDV WROG � ૺ UXQ DZD\ ZLWK WKH \RXQJ SHRSOH 
 V 0HQ DQG ZRPHQ � DQG PRVW HVSHFLDOO\ ER\V �
SHQQLHV � � ZKLFK ZHUH � DW RQH SHULRG � H[SHQGHG _ SXUFKDVH WKHLU PHDOV GD\ DIWHU GD\ LQ WKH VWUHHWV�

LQ WKH VWUHHWV � 7KH FRIIHH �VWDOO VXSSOLHV D ZDUP EUHDNIDVW �

7KH FODVV HQJDJHG LQ WKH PDQXIDFWXUH � RU LQ VKHOO �ILVK RI LQDQ\ NLQGV WHPSW WR D OXQFKHRQ �

WKH VDOH � RI WKHVH DUWLFOHV � DUH D PRUH LQWHOOLJHQW KRW �HHOV RU SHD � VRXS � IODQNHG E\ D SRWDWR � DO
O

SHRSOH WKDQ WKH JHQHUDOLW\ RI VWUHHW � VHOOHUV � KRW � � 
 VHUYH IR
U

D GLQQHU � DQG FDNHV DQG WDUWV �

7KH\ KDYHQHDUO\ DOO EHHQPHFKDQLFV ZKR � IURP RU QXWV DQG RUDQJHV � ZLWK PDQ\ YDULHWLHV RI

LQDELOLW\ WR SURFXUH HPSOR\PHQW DW WKHLU VHYHUDO SDVWU\ � FRQIHFWLRQDU\ � DQG IUXLW � ZRR WR LQGXO
FUDIWV  IURP GLVOLNH WR DQ LUNVRPH DQG � SHUKDSV � JHQFH LQ D GHVVHUW � ZKLOH IRU VXSSHU WKHUH LV D

VHGHQWDU\ FRQILQHPHQW � � RU IURP DQ RYHUSRZHU � VDQGZLFK � D PHDW SXGGLQJ � RU D ૺ WURWWHU � �

LQJ GHVLUH � WR EH WKHLU RZQ PDVWHUV � � KDYH 7KH VWUHHW SURYLVLRQV FRQVLVW RI FRRNHG RU

VRXJKW D OLYHOLKRRG LQ WKH VWUHHWV � 7KH SXUFKDVH SUHSDUHG YLFWXDOV � ZKLFK PD\ EH GLYLGHG LQWR
DQG VDOH RI ILVK � IUXLW � RU YHJHWDEOHV UHTXLUH QR VROLGV � SDVWU\ � FRQIHFWLRQDU\ � DQG GULQNDEOHV �

JUHDW WUDLQLQJ RU GHIWQHVV � EXW WR PDNH WKH 7KH ૺ VROLGV � KRZHYHU � RI WKHVH WKUHH GLYL
GDLQWLHV � LQ ZKLFK VWUHHW � SHRSOH DUH FULWLFDO � DQG VLRQV � DUH VXFK DV RQO\ UHJXODU VWUHHW �EX\HUV

WR VHOO WKHP DW WKH ORZHVW SRVVLEOH SULFH � FHUWDLQO\ FRQVLGHU WR EH VXIILFLQJ IRU D VXEVWDQWLDO PHDO �

UHTXLUHV VRPH SUHYLRXV GLVFLSOLQH WR SURGXFH IRU LW ZLOO EH VHHQ WKDW WKH FRPHVWLEOHV DFFRXQWHG
WKH VNLOO WR FRPELQH DQG WKH WDVWH WR SOHDVH � ૺ JRRG IRU GLQQHU �ૻ DUH DOO RI D GDLQW\ � UDWKHU

, PD\ KHUH REVHUYH � WKDW , IRXQG LW FRPPRQ WKDQ D VROLG FKDUDFWHU � 0HQ ZKRVH OLYHV � DV ,

HQRXJK DPRQJ WKHVH VWUHHW �VHOOHUV WR GHVFULEH , KDYH EHIRUH VWDWHG � DUH DOWHUQDWLRQV RI VWDUYDWLRQ
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DQG VXUIHLW� ORYH VRPH HDVLO\�VZDOORZHG DQG ILQG D GLIILFXOW\ LQ SURFXULQJ � EXW DV WKH PRUH
FRPIRUWDEOH IRRG� EHWWHU WKDQ WKHPRVW DSSURYHG FXQQLQJ JRXUPDQGV GR QRW EHOLHYH WKHVH GHOL
VXEVWDQWLDOLW\ RI D GLQQHU �WDEOH � , ZDV WROG E\ FDFLHV WR EH ILVK DW DOO� EXW PHUHO\ OLWWOH ELWV
D PDQ� ZKR ZDV RQFH IRRGOHVV IRU WKLUW\ � HLJKW RI OLJKW SLH � FUXVW IULHG LQ JUHDVH � � DQG DV
KRXUV� WKDW LQ ORRNLQJ LQWR WKHZLQGRZ RI D FRRNL� _ PRUHRYHU � WKH EURZQ EUHDG DQG EXWWHU LV DIWHU
VKRS� KH ORQJHG IDU PRUH IRU D EDVLQ RI VRXS _ DOO WKH JUDQG DWWUDFWLRQ� � WKH ER\ PLJKW VRRQ
WKDQ IRU D FXW IURP WKH ERLOHG URXQG � RU WKH ILQG D VXEVWLWXWH� 7KHQ ZRXOG FRPH WKH
URDVWHGULEV � RI EHHI� +H IHOW D JXDZLQJ UDWKHU SRWDWRV� DSSDUHQWO\ JLYLQJ RXW VR PXFK VWHDP
WKDQ D UDYHQRXV GHVLUH� DQG VRPH WDVW\ VHPL� WKDW WKH FDQ ZKLFK FRQWDLQV WKHP VHHPV LQ
OLTXLG ZDV WKH LQFHVVDQW REMHFW RI KLV GHVLUHV� PRPHQWDU\ GDQJHU RI EORZLQJ XS � ODUJH� KRW �
7KH VROLGV WKHQ� DFFRUGLQJ WR VWUHHW HVWLPD� PHDO\ IHOORZV� WKDW SURYH KRZ XQIRXQGHG ZHUH

WLRQ� FRQVLVW RI KRW� HHOV� SLFNOHG ZKHONV � R\VWHUV� WKH DODUPV RI WKH EDG� FURS�LWHV � DQG KH PLJKW
VKHHS
 V�WURWWHUV� SHD VRXS� IULHG ILVK� KDP �VDQG� _ QH[W KDYH D FRXUVH RI ERLOHG IHHW RI VRPH DQLPDO
ZLFKHV� KRW JUHHQ SHDV� NLGQH\ SXGGLQJV � ERLOHG RU RWKHU� ZKLFK KH ZRXOG EH FHUWDLQ WR ILQG LQ
PFDW SXGGLQJV � EHHI� PXWWRQ � NLGQH\ � DQG HHO IURQW RI WKH JLQ �VKRS� &\GHU �FXSV SHUKDSV KH
SLHV� DQG EDNHG SRWDWRV� ,Q HDFK RI WKHVH SUR ZRXOG QRW JHW� EXW WKHUH ZRXOG EH JLQJHU
YLVLRQV WKH VWUHHW SRRU ILQG D PLG �GD\ RU PLG � EHHU IURP WKH IRXQWDLQ � DW OG � SHU JODVV�
 DQG
QLJKW PHDO � LQVWHDG RI PXOOHG FODUHW� KH FRXOG LQGXOJH LQ
7KH SDVWU\ DQG FRQIHFWLRQDU\ ZKLFK WHPSW KRW HOGHU FRUGLDO � ZKLOVW IR

U

GHVVHUW KH FRXOG
WKH VWUHHW HDWHUV DUH WDUWV RI UKXEDUE � FXUUDQW � FDOFXODWH XSRQ DOO WKH GHOLFDFLHV RI WKH VHDVRQ �

JRRVHEHUU\ � FKHUU\ � DSSOH � GDPVRQ � FUDQEHUU\ � IURP WKH VDODGV DW WKH FRUQHU RI :\FK �VWUHHW
DQG � VR FDOOHG � PLQFH SLHV � SOXP GRXJK DQG WR WKH EDNHG DSSOHV DW 7HPSOH %DU � 1RQH RI

SOXP �FDNH � ODUG � FXUUDQW � DOPRQG DQG PDQ\ WKHVH WKLQJV ZRXOG FRVW PRUH WKDQ D SHQQ\ D

RWKHU YDULHWLHV RI FDNHV � DV ZHOO DV RI WDUWV � SLHFH � VRPH RI WKHPZRXOG EH XQGHU WKDW VXP �

JLQJHUEUHDG � QXWV DQG KHDUW � FDNHV � &KHOVHD DQG VLQFH DV DW 9HUH\ 
 V � DQG VRPH RWKHU IRUHLJQ
EXQV � PXIILQV DQG FUXPSHWV � � VZHHW VWXII � UHVWDXUDWHXUV � WKHUH LV QR REMHFWLRQ WR \RXU
LQFOXGHV WKH VHYHUDO NLQGV RI URFNV � VWLFNV � OR]HQ � GLYLGLQJ WKH ૺ SRUWLRQV � � WKH ER\ PLJKW � LI OLH

JHV � FDQGLHV � DQG KDUG �EDNHV � WKH PHGLFLQDO _ IHOW LQFOLQHG WR JLYH D GLQQHU WR D IULHQG � JHW RI
I

FRQIHFWLRQDU\ RI FRXJK �GURSV DQG KRUHKRXQG � XQGHU �G � 7KHUH ZRXOG EH WKH GLJHVWLYH
DQG � ODVWO\ � WKH PRUH QRYHO DQG DULVWRFUDWLF _ DGYDQWDJH WRR RI PRYLQJ OHLVXUHO\ DERXW IURP
OX[XU\ RI VWUHHW �LFHV � DQG VWUDZEHUU\ FUHDP � DW RQH FRXUVH WR DQRWKHU � DQG � DERYH DOO � WKHUH

�G � D JODVV � � LQ *UHHQZLFK 3DUN � � ZRXOG EH �� IHH WR ZDLWHUV � � $IWHU DOOXGLQJ
7KH GULQNDEOHV DUH WHD � FRIIHH � DQG FRFRD � WR WKH IRUPHU JORULHV RI VRPH RI WKH VWUHHW

JLQJHU � EHHU � OHPRQDGH � 3HUVLDQ VKHUEHW � DQG VWDQGV � PRUH HVSHFLDOO\ RI WKH NLGQH\ SXGGLQJ
VRPH KLJKO\ �FRORXUHG EHYHUDJHV ZKLFK KDYH QR HVWDEOLVKPHQWV ZKLFK GLVSOD\HG UXGH WUDQVSD
VSHFLILF QDLQH � EXW DUH LQWURGXFHG WR WKH SXEOLF UHQFLHV � RQH UHSUHVHQWLQJ WK

H
FRXULHU RI 6W �

DV ૺ FRROLQJ ૻ GULQNV � KRW HOGHU FRUGLDO RU _ 3HWHUVEXUJ ULGLQJ VL[ KRUVHV DW RQFH IR
U

D

ZLQH � SHSSHUPLQW ZDWHU � FXUGV DQG ZKH\ � _ NLGQH\ SXGGLQJ � 0U � 6PLWK FRQWLQXHV �  ૺ %XW
ZDWHU � DV DW +DPSVWHDG � � ULFH PLON � DQG PLON RI DO

O

WKHVH HDWLQJ � VWDQGV WKH FKLHI IDYRXULWH

LQ WKH SDUNV � ZLWK WK
H

ER\ LV WKH SRWDWR � FDQ � 7KH\ FROOHFW
$W GLIIHUHQW SHULRGV WKHUHKDYH EHHQDWWHPSWV WR DURXQG LW DV WKH\ ZRXOG GR RQ 
 &KDQJH � DQG

LQWURGXFH PRUH VXEVWDQWLDO YLDQGV LQWR WKH VWUHHW WKHUH WDON RYHU ORFDO PDWWHUV � RU GLVFXVV WKH
SURYLVLRQ WUDGH � EXW DOO ZLWKLQ WKHVH WZHQW\ DIIDLUV RI WKH DGMDFHQW FDE �VWDQG � LQ ZKLFK WKH\
\HDUV KDYH EHHQ H[FHSWLRQDO DQG XQVXFFHVVIXO � DUH DW WLPHV MRLQHG E\ WKH ZDWHUPDQ ZKR � Q WKH\
2QH PDQ D IHZ \HDUV EDFN HVWDEOLVKHG D SRUW UHVSHFW � PRUH VR SHUKDSV WKDQ WKH SROLFHPDQ �

DEOH FRRN � VKRS LQ /HDWKHU � ODQH � FXWWLQJ RXW FHUWDLQO\ PRUH WKDQ WKH\ GR WKH VWUHHW NHHSHU �

SRUWLRQV RI WKH MRLQWV WR EH FDUULHG DZD\ RU HDWHQ IRU KLP WKH\ HVSHFLDOO\ GHOLJKW WR DQQR\ � DQG

RQ WKH VSRW � DW WKH EX\HU 
 V RSWLRQ � %XW WKH WKH\ ZDWFK DQ\ RI WKHLU IHOORZV HDWLQJ D SRWDWR �

VSHFXODWLRQ ZDV D IDLOXUH � %ODFN SXGGLQJV ZLWK D FXULRVLW\ DQG DQ DWWHQWLRQ PRVW UHPDUN
XVHG WR EH VROG � XQWLO D IHZ \HDUV EDFN � VPRNLQJ DEOH � DV LI QR WZR SHUVRQV IHG LQ WKH VDPH
IURP FDQV � QRW XQOLNH SRWDWR FDQV � LQ VXFK PDQQHU � DQG WKH\ H[SHFWHG VRPHWKLQJ VWUDQJH
SODFHV DV WKH 1HZ &XW � EXW WKH WUDGH LQ WKHVH RU GLYHUWLQJ WR KDSSHQ DW HYHU\PRXWKIXO � �

UDWKHU VXVSLFLRXV DUWLFOHV JUDGXDOO\ GLVDSSHDUHG � $ JHQWOHPDQ � ZKR KDV WDNHQ DQ DUWLVW 
 V LQWH
0U � $OEHUW 6PLWK � ZKR LV DQ DFXWH REVHUYHU UHVW LQ DOO FRQQHFWHG ZLWK WKH VWUHHWV � DQG KDV

LQ DOO VXFK PDWWHUV � VD\V � LQ D OLYHO\ DUWLFOH RQ EHHQ IDPLOLDU ZLWK WKHLU GDLO\ DQG QLJKWO\ DVSHFW
WKH 6WUHHW %R\V RI /RQGRQ � IURP WKH FRPPHQFHPHQW RI WKH SUHVHQW FHQWXU\ �

� 7KH NHUE 
 LV KLV FOXE � RIIHULQJ DOO WKH DGYDQ FRQVLGHUV WKDW WKH JUHDW FKDQJH LV QRW VR PXFK
WDJHV RI RQH RI WKRVH LQVWLWXWLRQV ZLWKRXW DQ\ LQ ZKDW KDV FHDVHG WR EH VROG � EXW LQ WKH LQWUR
VXEVFULSWLRQ RU EDOORW � +DG KH D IHZ SHQFH � GXFWLRQ RI IUHVK DUWLFOHV LQWR VWUHHW �WUDIILF � VXFK

KH PLJKW GLQH HTXDOO\ ZHOO DV DW %ODFNZDOO � DV SLQH �DSSOHV DQG %UD]LO �QXWV � UKXEDUE DXG
DQG ZLWK WKH VDPH YDULHW\ RI GHOLFDFLHV ZLWKRXW FXFXPEHUV � KDP �VDQGZLFKHV � JLQJHU �EHHU � 	 F �

JRLQJ WZHQW\ \DUGV IURP WKH SLOODUV RI 6W � 7KH FRIIHH �VWDOO � KH UHSUHVHQWV � KDV EXW VXSHU
&OHPHQW 
 V FKXUFK\DUG � +H PLJKW EHJLQ ZLWK VHGHG WKH VDORRS �VWDOO � RI ZKLFK , KDYH SUHYL

D ZDWHU VRXFK«H RI HHOV � YDU\LQJ KLV ILUVW FRXUVH RXVO\ VSRNHQ � � ZKLOH WKH FODVV RI VWUHHW �FXVWRP
ZLWK SLFNOHG ZKHONV � FROG IULHG IORXQGHUV � RU HUV ZKR VXSSRUWHG WKH VDORRS �GHDOHU QRZ VXSSRUW
SHULZLQNOHV � :KLWHEDLW � WR EH VXUH � KH ZRXOG WKH SXUYH\RU RI FRIIHH� 7KH DSSHDUDQFH RI WKH
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WZR VWDOOV � KRZHYHU� VHHQ EHIRUH GD\EUHDN� ZLWK ZLWK D ILQH EDVV YRLFH� FRD[HG KLV FXVWRPHUV WR
WKHLU UHVSHFWLYH FXVWRPHUV � RQ D EOHDN ZLQWHU 
V EX\ VZHHWVZLWK � 
 4XDFN � TXDFN� TXDFN � TXDFN�
PRUQLQJ � ZDV YHU\ GLIIHUHQW � 5RXQG WKH VDORRS� %URZQV � EURZQV� EURZQV � KDYH \RX JRW DQ\
VWDOO ZDV D JURXS � KDUGO\ GLVFHUQLEOH DW D OLWWOH PRXOG\ EURZQV "
 7KHUH ZDV D PDQ � WRR� ZKR
GLVWDQFH LQ WKH GLPO\ � OLJKWHG VWUHHWVWKH SUR � VROG WULSH � 	F�� LQ WKLV ZD\�DQG WR VRPHSXUSRVH�
PLQHQW ILJXUHV EHLQJ RI WZR FDOOLQJV QRZ H[WLQFW _ KH ZDV DV ILQH DPDQ DV HYHU VWHSSHG� DQG KLV
��� WKH FOLPELQJ �ER\ DQG WKH RO

G KDFNQH\ �FRDFK � GHHS ULFK YRLFH ZRXOG ULQJ WKURXJK D ZKROH
PDQ � VWUHHW � 
 'RJ 
 V �PHDW � FDW 
 V �PHDW � QLFH WULSH �

7KH OLWWOH VZHHSZRXOG KDYHKLV VDORRSVPRNLQJ QHDW 
 V IHHW � &RPH EX\ P\ WURWWHUV � 
 7KH ODVW
KRW � DQG WKHUH ZDV WKH FRPPRQ DSSOLDQFH RI D SDUW ZRXOG QRW KDYH GLVJUDFHG /DEODFKH � +H
FKDUFRDO JUDWH � UHJDOLQJ KLPVHOI ZLWK WKH VD � GLVFRYHUHG D QHZ ZD\ RI SLFNOLQJ WULSH � JRW RQ

YRXU\ VWHDP XQWLO WKH PHVV ZDV FRRO HQRXJK IRU � PDGH FRQWUDFWV IRU VXSSO\LQJ WKH 1DY\ GXULQJ
KLP WR VZDOORZ � ZKLOVW KH VRXJKW WR UHOLHYH KLV WKH ZDU � DQG DFTXLUHG D ODUJH SURSHUW\ � 2QH RI

QDNHG IHHW IURP WKH QXPELQJ HIIHFWV RI WKH FROG RXU PRVW VXFFHVVIXO DUWLVWV LV KLV JUDQGVRQ�

E\ VWDQGLQJ QRZ RQ WKH ULJKW IRRW DQG QRZ RQ 7KHQ WKHUH ZDV WKDW GHOLJKW RI RXU FKLOGKRRG
WKH OHIW � DQG VZLQJLQJ WK

H

RWKHU WR DQG IU
R � XQWLO WKH HLJKW R 
FORFN  +RW VSLFHG JLQJHUEUHDG � KRW

D FKDQJH RI SRVWXUH ZDV QHFHVVLWDWHG � KLV ZKLWH VSLFHGJLQJHUEUHDG � EX\ P\ VSLFHG JLQJHUEUHDG �

WHHWK WKHZKLOH JOHDPHG IURP KLV VRRW\ YLVDJH DV _ VP � R � R �NLQJ KRW � 
ૻ $QRWKHU LQIRUPDQW UHPHP

KH JOHHIXOO\ OLFNHG KLV OLSV DW WKHZDUP DQG RLO\ EHUHG D YHU\ SRSXODU FKDUDFWHU �DPRQJ WKH ER\V � �

EUHDNIDVW � ZKRVH GDLO\ FU\ ZDV � ૺ +RW VSLFHG JLQJHUEUHDG
7KH ROG KDFNQH\ �FRDFKPDQ ZDV ZUDSSHG XS QXWV � QXWV � QXWV � ,I RQH
 OO ZDUP \RX � ZKD � DW 
 OO

LQ D PDQ\ �FDSHG JUHDW FRDW � GUDE � �ZKHQ LW OHIW D SRXQG GR " � :KD � D � D � DW 
 OO D SRXQG GR " �

WKH WDLORU 
 V KDQGV VRPH \HDUV EHIRUH � EXW WKHQ *LQJHUEUHDG ZDV IRUPHUO\ LQ PXFK JUHDWHU GH

ZRUQ DQG GLVFRORXUHG � DQG � SHUKDSV � SDWFKHG RU PDQG WKDQ LW LV QRZ �

WDWWHUHG � LWV ZHLJKW DORQH � KRZHYHU � FRPPXQL
FDWHG D VRUW RI ZDUPWK WR WKH ZHDUHU � KLV OHJV 2) 7+( 675((7 �6(//(56 2) 3($ � 6283 $1'
ZHUH FORVHO\ DQG DUWLVWLFDOO\ ૺ ZLVSHG ૻ ZLWK KD\ +RW ((/6 �

EDQGV � DQG DV KH NHSW VPLWLQJ KLV FKHVW ZLWK KLV 7ZR RI WKH FRQGLPHQWV JUHDWO\ UHOLVKHG E\ WKH
DUPV � � WR NHHS WKH FROG RXW � � ZKLOH KLV VDORRQ FKLOOHG ODERXUHUV DQG RWKHUV ZKR UHJDOH WKHP
ZDV FRROLQJ � KH ZRXOG � LQ QR YHU\ JHQWOH WHUPV � VHOYHV RQ VWUHHW OX[XULHV � DUH ૺ SHD � VRXS � DQG
H[SUHVV KLV GHVLUH WR DGG WR LWV FRPIRUWLQJ LQ � _ૺ KRW HHOV � 2I WKHVH WUDGHVPHQ WKHUHPD\ EH

IOXHQFH WKH VWLPXODQW RI D ૺ IODVK RI OLJKWQLQJ � 
 
 ��� QRZ LQ WKH VWUHHWV RQ D 6DWXUGD\ � $V WKH

D � JR RI UXLQ � � RU D ૺ JODVV RI PD[ � � � IRU VR D WZR WUDGHV DUH IUHTXHQWO\ FDUULHG RQ E\ WKH
GUDP RI QHDW VSLULW ZDV WKHQ FDOOHG � VDPH SDUW\ � , VKDOO WUHDW RI WKHP WRJHWKHU � 7KH
7KH ROG ZDWFKPDQ RI WKDW GD\ � WRR � DOPRVW DV JUHDWHVW QXPEHU RI WKHVH VWDQGV LV LQ 2OG �VWUHHW�

KHDYLO\ FRDWHG DV WKH KDFNQH\PDQ � ZRXOG VRPH � 6W � /XNH 
 V � DERXW WZHQW\ � ,Q ZDUP ZHDWKHU
WLPHV SDUWDNH RI WKH VWUHHW � 6DORRS � ORRS �ORRS � _ WKHVH VWUHHW �FRRNV GHDO RQO\ LQ ૺ KRW HHOV ૻ DQG

6D � ORRS �ૻ 7KH ZRPDQ RI WKH WRZQ � LQ � ORRSHG ZKHONV � DV WK
H

ZKHON WUDGH LV VRPHWLPHV DQ DF

DQG ZLQGRZHG UDJJHGQHVV � � WKH RXWFDVW RI WKH FRPSDQLPHQW RI WKH RWKHUV � IRU WKHQ WKH VRXSZLOO
YHU\ ORZHVW FODVV � ZDV DW WKH VDORRS � DV VKH LV QRW VHOO � 7KHVH GHDOHUV DUH VWDWLRQDU\ � KDYLQJ
QRZ DQG WKHQ DW WKH FRIIHH � VWDOO � ZDLWLQJ XQWLO VWDOOV RU VWDQGV LQ WKH VWUHHW � DQG WKH VDYRXU\
GD\OLJKW GURYH KHU WR KHU ILOWK\ ORGJLQJ �KRXVH � RGRXU IURP WKHP DWWUDFWV PRUH KXQJU\ �ORRNLQJ
%XW WKH FOLPELQJ �ER\ KDV � KDSSLO\ � OHIW QR VXF � JD]HUV DQG ORQJHUV WKDQ GRHV D FRRN � VKRSZLQGRZ �

FHVVRU � WKH KDFNQH\PDQ KDV EHHQ VXFFHHGHGE\ 7KH\ VHOGRPPRYH DERXW � EXW JHQHUDOO\ IUHTXHQW
WKH MDXQWLHU FDEPDQ � DQG WKH WDFLWXUQ ROG _ WKH VDPH SODFH � $ FHOHEUDWHG GHDOHU RI WKLV FODVV
ZDWFKPDQ E\ WKH ORXQJLQJ DQG WULP SROLFHPDQ � _ KDV D VWDQG LQ &ODUH � VWUHHW � &ODUH �PDUNHW � RS
$QRWKHU FODVV RI VWUHHW � VHOOHUV � QR ORQJHU WR SRVLWH D FDW 
 V �PHDW VKRS � KH KDV EHHQ KHDUG WR

EH VHHQ� ZHUH WKH ૺ EDUURZ �ZRPHQ �ૻ 7KH\ VROG _ ERDVW � WKDW KH ZRXOGQ 
 W VRLO KLV KDQGV DW WKH EXVL
IUXLW RI DOO NLQGV � OLWWOH HOVH � LQ YHU\ FOHDQ ZKLWHQHVV LI KH GLGQ 
 W JHW KLV ��V � D GD\ � DQG KLV �� � ��V�

EDUURZV � DQG WKHLU IUXLW ZDV H[FHOOHQW � DQG SXU � _ RQ D 6DWXUGD\ � +DOI WKLV DPRXQW LV FRQVLGHUHG WR

FKDVHG E\ WKH ZHDOWKLHU FODVVHV � 7KH\ ZHUH � IRU EH DERXW WKH WUXWK � 7KLV SHUVRQ KDV PRVWO\ DOO
WKH PRVW SDUW � ,ULVK ZRPHQ � DQG VRPHZHUH UH � _ WKH WUDGH IRU KRW HHOV LQ WKH &ODUH �PDUNHW GLV
PDUNDEOH IRU EHDXW\ � 7KHLU GUHVV ZDV XVXDOO\ WULFW � 7KHUH LV DQRWKHU ૺ KRW HHO SXUYH\RU � DW

D JRRG FKLQW] JRZQ � WKH VNLUW EHLQJ WLGLO\ WXFNHG _ WKH HQG RI :LQGPLOO � VWUHHW � 7RWWHQKDP � FRXUW

RU SLQQHG XS EHKLQG � ૺ LQ D ZD\ � � VDLG RQH LQ � URDG � WKDW GRHV D YHU\ JRRG WUDGH � ,W LV WKRXJKW
IRUPDQW �ૺ QRZ VRPHWLPHV VHHQ RQ WKH VWDJHZKHQ WKDW KH PDNHV DERXW �V � D GD\ DW WKH EXVLQHVV�

FRUUHFWQHVV RI FRVWXPH LV FDUHG IRU � � 7KHVH DQG DERXW ��V� RQ 6DWXUGD\ � 7KHUH ZDV � EHIRUH
ZRPHQ ZHUH SURVSHURXV LQ WKHLU FDOOLQJ � QRU ZDV WKH UHPRYDOV � D PDQ ZKR FDPH RXW DERXW ILYH
WKHUH DQ\ LPSXWDWLRQ RQ WKHLU FKDVWLW\ � DV WKH HYHU\ DIWHUQRRQ � VWDQGLQJ LQ WKH 1HZ �FXW � QHDUO\
PRWKHUV ZHUH DOPRVW DOZD\V ZLYHV � RSSRVLWH WKH 9LFWRULD 7KHDWUH � KLV ૺ JLUO ૻ DOZD\V
&RQFHUQLQJ WKH E\JRQH VWUHHW � FULHV � , KDG DWWHQGLQJ WR WKH VWDOO � +H KDG WZR RU WKUHH

DOVR WKH IROORZLQJ DFFRXQW IURP WKH SHUVRQDO ODPSV ZLWK ૺ KRW HHOV � SDLQWHG XSRQ WKHP � DQG
REVHUYDWLRQ RI DQ DEOH FRUUHVSRQGHQW � D KDQGVRPH VWDOO � +H ZDV FRQVLGHUHG WR PDNH

� )LUVW DPRQJ WKH RO
G

PQVLFDO FULHV � 
 PD\ DERXW �� � D GD\ E\ WKH VDOH RI HHOV DORQH � EXW KH

EH FLWHG WKH 7LGG\ 'ROO � 
 � LPPRUWDOLVHG E\ GHDOW LQ IULHG ILVKDQG SLFNOHG ZKHONV DV ZHOO � DQG
+RJDUWK  WKHQ FRPHV WKH ODVW SHUVRQ � ZKR � � RIWHQ KDG D SLOH RI IULHG ILVK D IRRWKLJK � 1HDU WKH
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%ULFNOD\HUV 
$UPV� DW WKH MXQFWLRQ RI WKH2OG DQG , SLQW RI SHD� VRXS LV D KDOISHQQ\ � DQG WKH ZKHONV
1HZ .HQW�URDGV� D KRW� HHO PDQ GLVSHQVHV ZKDW DUH VROG� DFFRUGLQJ WR WKH VL]H � IURP D KDOISHQQ\
D MXYHQLOH FXVWRPHU DVVXUHG PH ZDV ૺ DV VSLF\ HDFK WR WKUHH RU IRXU IR

U

WKH VDPH VXP � 7KHVH

DV DQ\ LQ /RQGRQ � DV LI WKHUH ZDV JLQ LQ LW � � _ DUH SXW RXW LQ VDXFHUV �

%XW WKH GHDOHU LQ &ODUH �PDUNHW GRHV WKH ODUJHVW 7KH HHOV DUH 'XWFK � DQG DUH FOHDQHG DQG
WUDGH RI DOO LQ WKH KRW �HHO OLQH � +H LV ૺ WKH ZDVKHG � DQG FXW LQ VPDOO SLHFHV RI IURP D KDOI
KHDG PDQ �ૻ 2Q RQH 6DWXUGD\ KH ZDV NQRZQ WR DQ LQFK HDFK � > 7KH GDXJKWHU RI RQH RI P\

 WR VHOO ���OEV � RI HHOV � DQG RQ PRVW 6DWXUGD\V LQIRUPDQWV ZDV EXVLO\ HQJDJHG � DV , GHULYHG WKLV

KH ZLOO JHW ULG RI KLV IRXU � GUDXJKWV ૻ RI HHOV LQIRUPDWLRQ � LQ WKH FXWWLQJ RI WKH ILVK � 6KH

� D GUDXJKW EHLQJ ��OEV � � +H DQG KLV VRQ DUH ZRUNHG DW D EORRG �VWDLQHG ERDUG � ZLWK D SLOH RI

GUHVVHG LQ -HQQ\ /LQG KDWV � ERXQG ZLWK EOXH SLHFHV RQ RQH VLGH DQG D KHDS RI HQWUDLOV RQ WKH
YHOYHW � DQG ERWK GLVSHQVH WKH SURYLVLRQV � ZKLOH RWKHU � @ 7KH SRUWLRQV VR FXW DUH WKHQ ERLOHG � DQG
WKH GDXJKWHU DWWHQGV WR ZDVK WKH FXSV � ૺ 2Q D WKH OLTXRU LV WKLFNHQHG ZLWK IORXU DQG IODYRXUHG
6XQGD\ � DQ\ERG\ � � VDLGP\ LQIRUPDQW � � ZRXOG ZLWK FKRSSHG SDUVOH\ DQG PL[HG VSLFHV � ,W LV

WKLQN KLP WKH ILUVW QREOHPDQ RU VTXLUH LQ WKH NHSW KRW LQ WKH VWUHHWV � DQG VHUYHGRXW � DV , KDYH
ODQG � WR VHH KLP GUHVVHG LQ KLV ZKLWH KDW � ZLWK VWDWHG � LQ KDOISHQQ\ FXSIXOOV � ZLWK D VPDOO TXDQ
EODFN FUDSH URXQG LW � DQG KLV GUDE SDOHWRW DQG WLW\ RI YLQHJDU DQG SHSSHU � 7KH EHVW SXUYH\RUV
PRWKHU � R 
 � SHDUO EXWWRQV � DQG EODFN NLG JORYHV � DGG D OLWWOH EXWWHU � 7KH VWUHHW �ER\V DUH H[WUD
ZLWK WKH ILQJHUV WRR ORQJ IRU KLP �ૻ _ YDJDQW LQ WKHLU XVH RI YLQHJDU �

, PD\ DGG � WKDW HYHQ WKH YHU\ SRRUHVW � ZKR � 7R GUHVV D GUDXJKW RI HHOV WDNHV WKUHH KRXUV
KDYH RQO\ D KDOISHQQ\ WR VSHQG � DV ZHOO DV WR FOHDQ � FXW WKHP XS � DQG FRRN WKHP VXIILFLHQWO\ �

WKRVH ZLWK EHWWHU PHDQV � UHVRUW WR WKH VW\OLVK DQG WKH FRVW LV QRZ �V � �G � �PXFK ORZHU LQ WKH
VWDOOV LQ SUHIHUHQFH WR WKH RWKHUV � 7KH HHOV VXPPHU � IRU WKH GUDXJKW �WKH �G � EHLQJ WKH H[
DUH DO

O SXUFKDVHG DW %LOOLQJVJDWH HDUO\ LQ WKH SHQVH RI ૺ VKRULQJ � � � �G � IRU � OE � RI IORXU WR

PRUQLQJ � 7KH SDUWLHV WKHPVHOYHV � RU WKHLU VRQV WKLFNHQ WKH OLTXRU � �G � IR
U

WK
H

SDUVOH\ WR LODYRXU

RU GDXJKWHUV � JR WR %LOOLQJVJDWH � DQG WKH ZDWHU � LW � DQG �V � �G � IRU WKH YLQHJDU � VSLFHV � DQG SHSSHU
PHQ URZ WKHP WR WKH 'XWFK HHO YHVVH 
 V PRRUHG �DERXW WKUHH TXDUWV RI YLQHJDU DQG WZR RXQFHV

RI
I

WKHPDUNHW � 7KH IDUH SDLG WR WKHZDWHUPHQ RI SHSSHU � � 7KLV TXDQWLW\ � ZKHQ GUHVVHG DQG

LV OG � IRU HYHU\ ��OEV � SXUFKDVHG DQG EURXJKW VHDVRQHG� ZLOO IHWFK LQ KDOISHQQ\ZRUWKV IURPD
EDFN LQ WKH ERDW � WKH SDVVHQJHU EHLQJ JUDWLV � ��V � WR ��V � 7KH SURILW XSRQ WKLV ZRXOG EH

7KHVH GHDOHUV JHQHUDOO\ WUDGH RQ WKHLU RZQ IURP �V � WR ,V � �G � � EXW WKH FRVW RI WKH FKDUFRDO
FDSLWDO � EXW ZKHQ VRPH KDYH EHHQ KDYLQJ ૺ D KDV WR EH GHGXFWHG � DV ZHOO DV WKH VDOW XVHGZKLOH
ILDUH XS �ૻ DQG KDYH ૺ EURNH GRZQ IR

U

VWRFN � � FRRNLQJ � 7KHVH WZR LWHPV DPRXQW WR DERXW �G �

WR XVH WKH ZRUGV RI P\ LQIRUPDQW � WKH\ ERUURZ � 7KH SHD �VRXS FRQVLVWV RI VSOLW SHDV � FHOHU\ �

�� � � DQG SD\ LW EDFN LQ D ZHHN RU D IRUWQLJKW DW DQG EHHI ERQHV � )LYH SLQWV � DW ��G � D TXDUW � DUH
WKH RXWVLGH � DQG JLYH �� � IRU WKH ORDQ RI LW � 7KH XVHG WR HYHU\ WKUHH JDOORQV � WKH ERQHV FRVW �G � �

PRQH\ LV XVXDOO\ ERUURZHG RI WKH EDUURZ � WUXFN � FDUURWV OG � � DQG FHOHU\ �G � � � WKHVH FRVW OV � ��G � �

DQG EDVNHW �OHQGHUV � 7KH DPRXQW RI FDSLWDO UH � DQG WKH SHSSHU � VDOW � DQG PLQW � WR VHDVRQ LW �

TXLUHG IRU FDUU\LQJ RQ WKH EXVLQHVV RI FRXUVH DERXW �G � 7KLV � ZKHQ VHUYHG LQ KDOISHQQ\ EDVLQ
GHSHQGV RQ WKH WUDGH GRQH � EXW HYHQ LQ D VPDOO IXOOV � ZLOO IHWFK IURP �V � �G � WR �V � �G � � OHDYLQJ
ZDY � WKH XWHQVLOV FRVW �� � 7KH\ FRQVLVW RI RQH �V � �G � SURILW � %XW IURP WKLV WKH H[SHQVHV RI

ILVK �NHWWOH DQG RQH VRXS �NHWWOH � KROGLQJ XSRQ DQ FRRNLQJ PXVW EH WDNHQ � VR WKDW WK
H

FOHDU JDLQ
DYHUDJH WKUHH JDOORQV HDFK � EHVLGHV WKHVH � ILYH XSRQ WKUHH JDOORQV FRPHV WR DERXW ��G � �Q D
EDVLQV DQG ILYH FXSV DQG WH

Q

VSRRQV DUH UH � ODUJH WUDGH � WKUHH NHWWOHV � RU WZHOYH JDOORQV � RI
TXLUHG � DOVR D ZDVKKDQG EDVLQ WR ZDVK WKH FXSV � SHD �VRXS ZLOO EH GLVSRVHG RI LQ WKH GD\ � DQG
EDVLQV � DQG VSRRQV LQ � DQG D ERDUG DQG WUHVVHO DERXW IRXU GUDXJKWV � RU �� OEV � � RI KRW HHOV RQ

RQ ZKLFK WKHZKROH VWDQG � ,Q D ODUJH ZD\ � LW UH � HYHU\ GD\ EXW 6DWXUGD\ �  ZKHQ WKH TXDQWLW\ RI

TXLUHV IURP �� � WR �� � WR ILW XS D KDQGVRPH VWDOO � HHOV GLVSRVHG RI ZRXOG EH DERXW ILYHGUDXJKWV � RU

)RU WKLV WKH SDUW\ ZRXOG KDYH WZR ILQH NHWWOHV � � ��� OEV � ZHLJKW � DQG DERXW �� JDOORQV RI SHD
KROGLQJ DERXW IRXU JDOORQV HDFK � DQG WZR SDWHQW VRXS � +HQFH WKH SURILWV RI D JRRG EXVLQHVV LQ

FDVW �LURQ ILUHSODFHV � WKH �O � RXWILW RQO\ DGPLWV RI WKH KRW �HHO DQG SHD �VRXS OLQH XQLWHGZLOO EH IURP
WKH ERWWRLQV RI WZR WLQ VDXFHSDQV EHLQJ XVHG DV �� � WR �� � ��V� SHU ZHHN � RU PRUH � %XW WKHUH LV

ILUHSODFHV � LQ ZKLFK FKDUFRDO LV DOZD\V EXUQLQJ RQO\ RQH PDQ LQ /RQGRQ GRHV WKLV DPRXQW RI

WR NHHS WKH HHOV DQG VRXS KRW � WKH ZKHONV DUH EXVLQHVV � RU UDWKHUPDNHV WKLV DPRXQW RIPRQH\ �

DOZD\V HDWHQ FROG � � 7KH FURFNHU\ DQG VSRRQV $ VPDOO EXVLQHVV ZLOO GR DERXW �� OEV � RI HHOV LQ

ZRQOG EH LQ QR ZD\ VXSHULRU � $ VPDOO GHDOHU WKHZHHN � LQFOXGLQJ 6DWXUGD\ � DQG DERXW �� JDO
UHTXLUHV � RYHU DQG DERYH WKLV VXP � ��V� WR JR WR ORQV RI VRXS � 6RPHWLPHV FUHGLW LV JLYHQ IRU D

PDUNHW ZLWK DQG SXUFKDVH VWRFN � DQG WKH ODUJH KDOISHQQ\ZRUWK � RU D SHQQ\ZRUWK � DW WKH RXW
GHDOHU DERXW ��V � 7KH FODVV RI SHUVRQV EHORQJ � VLGH � EXW YHU\ OLWWOH LV ORVW IURP EDG GHEWV �

LQJ WR WKHEXVLQHVV KDYH HLWKHU EHHQ EUHG WR LW � %R\V ZKR DUH SDUWDNLQJ RI WK
H

DUWLFOHV ZLOO RFFD

RU WDNHQ WR LW WKURXJK EHLQJ RXW RI ZRUN � 6RPH VLRQDOO\ VD\ WR WKH SURSULHWRU RI WKH VWDOO �ૺ :HOO �

KDYH EHHQ GLVDEOHG GXULQJ WKHLU ZRUN � DQG KDYH PDVWHU � WKH\ DUH QLFH � WUXVW XV DQRWKHU KD 


UHVRUWHG WR LW WR VDYH WKHPVHOYHV IURP WKH ZRUN � S 
 RUWK � DQG , 
 OO SD\ \RX ZKHQ , FRPHV DJDLQ � �

KRXVH � 7KH SULFH RI WKH KRW HHOV LV D KDOISHQQ\ EXW WKH\ DUH VHOGRP FUHGLWHG � IR
U

WKH VWDOO �NHHSHUV

IR
U

ILYH RU VHYHQ SLHFHV RI ILVK � DQG WKUHH �SDUWV NQRZ ZHOO WKH\ ZRXOG QHYHU VH
H

WKHP DJDLQ �

RI D FXSIXOO RI OLTXRU � 7KH FKDUJH IRU D KDOI � 9HU\ RIWHQ WKH VWRFN FRRNHG LV QRW GLVSRVHG RI �
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QLJKW ��

DQG WKHQ LW LV EURXJKW KRPH DQG HDWHQ E\ WKH D EDQG RI PXVLF DQG DQ LOOXPLQDWLRQ DW WK
H

SLH
IDPLO\ � 7KH SHD � VRXS ZLOO VHOGRP NHHS D QLJKW � VKRS � DQG LW ZDV LPSRVVLEOH WR VWDQG DJDLQVW
EXW ZKDW LV OHIW WKH IDPLO\ JHQHUDOO\ XVH IRU WKDW � 7KH IDVKLRQDEOH GUHVV RI WKH WUDGH LV WK

H

VXSSHU � ૺ -HQQ\ /LQG ૻ RU ૺ ZLGH � DZDNH � KDW � ZLWK D

7KH GHDOHUV JR RXW DERXW KDOI �SDVW WHQ LQ WKH EURDG EODFN ULEERQ WLHG URXQG LW � DQG D ZKLWH
PRUQLQJ � DQG UHPDLQ RXW WLOO DERXW WHQ DW QLJKW � DSURQ DQG VOHHYHV � 7KH GHDOHUV XVXDOO\ JR WR

0RQGD\ LV WKH QH[W EHVW GD\ WR 6DWXUGD\ � 7KH +DPSWRQ �FRXUW RU *UHHQZLFK RQ D ILQH 6XQGD\�

JHQHUDOLW\ RI WKH FXVWRPHUV DUH ER\V IURP �� WR 7KH\ DUH SDUWLDO WR WKH SLW RI $VWOH\ 
 V � 2QH RI

�� \HDUV RI DJH � 1HZVER\V DUH YHU\ SDUWLDO WKHP WROG KLV ZDWHUPDQ DW %LOOLQJVJDWH WKHRWKHU
WR KRW HHOV � � ZRPHQ SUHIHU WKH SHD � VRXS � 6RPH PRUQLQJ WKDW ૺ KH DQG KLV JRRG ODG\ KDG EHHQ

RI WKH ER\V ZLOO KDYH DVPDQ\ DV VL
[ KDOISHQQ\ ZHUU\ DPXVHGZLWK WKH RVVHV DW +DVKOH\ 
 V ODVW

FXSIXOOV FRQVHFXWLYHO\ RQ D 6DWXUGD\ QLJKW � DQG
VRPHZRPHQ ZLOO KDYH WKUHH KDOISHQQ\ EDVLQV
IXOO RI VRXS � 0DQ\ SHUVRQV LQ WKH FROG ZHDWKHU 2) 7+( (;3(5,(1&( 2

)
$ +RW � ((/ $1'

SUHIHU WKH KRW VRXS WR EHHU � 2Q ZHW � UDZ � FKLOO\ 3($ � 6283 0DQ �

GD\V � WKH VRXS JRHV RI
I

EHWWHU WKDQ XVXDO � DQG ૺ , ZDV D FRDOKHDYHU � � VDLG RQH RI WKH FODVV

LQ ILQH ZHDWKHU WKHUH LV D JUHDWHU GHLQDQG IRU WKH WR PH � DV , VDW LQ KLV DWWLF XS D FORVH FRXUW �

KRW HHOV � 2QH GHDOHU DVVXUHG PH WKDW KH RQFH ZDWFKLQJ KL
V

ZLIH � WKLFNHQ WKH OLTXRU � � ૺ ,

GLG VHUYH WZR JHQWOHPHQ 
 V VHUYDQWV ZLWK WZHQW\ ZDV D �JRLQJ DORQJ WKH SODQN � IURP RQH EDUJH
HLJKW KDOISHQQ\ FXSIXOOV RI KRW HHOV RQH DIWHU WR DQRWKHU � ZKHQ WKH VZHOO RI VRPH VWHDPHUV
DQRWKHU � 2QH VHUYDQW KDG VL[WHHQ � DQG WKH RWKHU WKURZHG WKH SODQN RII WKH KRUVH � 
 DQG FKXFNHG
WZHOYH FXSIXOOV �ZKLFK WKH\ DWH DOO DW RQH VWDQG � _ PH GRZQ � DQG EURNH P\ NQHH DJLQ WKH VLGH RI

LQJ � DQG RQH RI WKHVH FXVWRPHUV ZDV VR SDUWLDO _ WKH EDUJH � %HIRUH WKDW , ZDV \DUQLQJ XSRQ DQ

WR KRW HHOV � WKDW KH XVHG WR FRPH WZLFH D GD\ DYHUDJHP\ ��V � WR ��V � D ZHHN � , ZDV VHYHQ
HYHU\ GD\ IRU VL[ PRQWKV DIWHU WKDW � DQG KDYH PRQWKV DQG IRXU GD\V LQ .LQJ 
 V &ROOHJH +RV �

HLJKW FXSIXOOV HDFK GD\ � IRXU DW QRRQ DQG IRXU SLWDO DIWHU WKLV � , IRXQG WKH\ ZDV D �GRLQJ PH

LQ WKH HYHQLQJ � 7KHVH WZR SHUVRQV ZHUH WKH EHVW QR JRRG WKHUH � VR , FRPH RXW DQG ZHQW RYHU WR

FXVWRPHUV P\ LQIRUPDQW HYHU KDG � 6HUYDQWV � %DUWKROHP\ 
 V +RVSLWDO � , ZDV LQ WKHUH QLQH
KRZHYHU � DUH QRW JHQHUDOO\ SDUWLDO WR WKH FRP � _ WHHQ PRQWKV DOWRJHWKHU � DQG DIWHU WKDW , ZDV D

PRGLW\ � +RW HHOV DUH QRW XVXDOO\ WDNHQ IRU PRQWK LQ 0LGGOHVH[ +RVSLWDO � DQG DOO RQ 
 HP

GLQQHU � QRU LV SHD � VRXS � EXW WKURXJKRXW WKH WXUQHG PH RXW RQFXUDEOH � <RX VHH � WKH ERQH
 V

ZKROH GD\ � DQG MXVW DW WKH IDQF\ RI WKH SDVVHUV � GHFD\HG � � IRXU ELWV RI ERQH KDYH EHHQ WDNHQ
E\ � 7KHUH DUH QR VKRSV IRU WKH VDOH RI WKHVH IURP LW � 7KH GRFWRU WXUQHG PH RXW WKUHH
DUWLFOHV � 7KH GHDOHUV NHHS QR DFFRXQWV RI ZKDW WLPHV 
FDXVH , ZRXOGQ 
 W KDYH LW RII � +H DVNHG
WKHLU UHFHLSWV DQG H[SHQGLWXUH DUH � P\ ZLIH LI VKH ZRXOG JLYH FRQVHQW � EXW QHLWKHU
7KH EHVW WLPH RI WKH \HDU IRU WKH KRW HHOV LV VKH QRU P\ GDXJKWHU ZRXOG OLVWHQ WR LW � VR ,

IURP WKH PLGGOH RI -XQH WR WKH HQG RI $XJXVW � ZDV WXUQHG RXW RQ 
 HP DOO � +RZ P\ IDPLO\
2Q VRPH GD\V GXULQJ WKDW WLPH D SHUVRQ LQ D OLYHG DOO WKLV WLPH LW 
 V KDUG WR WHOO � 0\ HOGHVW
VPDOO ZD\ RI EXVLQHVV ZLOO FOHDU XSRQ DQ DYHUDJH ER\ GLG D OLWWOH � � JRW �V � �G � D ZHHN DV DQ

�V � �G � D GD\ � RQ RWKHU GD\V OV � � RQ VRPH GD\V � HUUDQG �ER\ � DQG P\ GDXJKWHU ZDV LQ VHUYLFH�

GXULQJ WKHPRQWK RI $XJXVW � DVPXFK DV �V � �G � DQG GLG D OLWWOH IRUPH � EXW WKDW ZDV DOO ZH KDG

D GD\ � 6RPH FU\ RXW ૺ 1LFH KRW HHOV � � QLFH KRW WR OLYH XSRQ � 7KHUH ZDV VL[ FKLOGUHQ RQ P\
HHOV �ૻ RU ૺ :DUP \RXU KDQGV DQG ILOO \RXU KDQGV � DQG KRZHYHU WKH\ GLG PDQDJH , FDQ
 W

EHOOLHV IRU D KDOISHQQ\ �ૻ 2QH PDQ XVHG WR JLYH VD\ � $IWHU , FDPH RXW RI WKH KRVSLWDO , DSSOLHG
KLV VXUSOXV HHOV � ZKHQ KH FRQVLGHUHG KLV VDOH WR WKH SDULVK � DQG ZDV DOORZHG �V � �G � D ZHHN
FRPSOHWHG RQ D QLJKW � WR WKH SRRU FUHDWXUHV DQG IRXU ORDYHV � %XW , ZDV DQ[LRXV WR GR

UHIXVHG DGPLVVLRQ LQWR D ZRUNKRXVH � OHQGLQJ VRPHWKLQJ � VR D PDVWHU EXWFKHU � DV , NQRZHG �
WKHP KLV FKDUFRDO ILUH IRU ZDUPWK � ZKLFK ZDV VDLG KH ZRXOG JHW PH 
 D SLWFK 
 � WKH ULJKW WR
DOZD\V UHWXUQHG WR KLP � 7KH SRRU FUHDWXUHV IL[ D VWDOO � � LI , WKRXJKW , FRXOG VLW DW D VWDOO
EHJJHG FLQGHUV � DQG FDUULHG WKH ILUH XQGHU D DQG VHOO D IHZ WKLQJV � , WROG KLP , WKRXJKW
UDLOZD\ DUFK � 7KH JHQHUDO UXOH � KRZHYHU � LV IRU , FRXOG � DQG ZRXOG EH YHU\ WKDQNIXO IRU LW �

WKH GHDOHU WR EH VLOHQW � DQG PHUHO\ H[SRVH WKH :HOO � , KDG KHDUG KRZ WKH PDQ XS LQ WKH
DUWLFOHV IRU VDOH � ૺ , OLNHV EHWWHU � � VDLG RQHPDQ PDUNHW ZDVPDNLQJ D IRUWXQH DW WKH KRW � HHO DQG

WR PH � ૺ WR WRXFK XS SHRSOH 
 V QRVHV WKDQ WKHLU SHD �VRXS OLQH � � $ SDYLRXU DV OHIW KLV EDUURZ
KH\HV RU WKHLU KHDUV � � 7KHUH DUH QRZ LQ WKH DQG WZR VKRYHOV ZLWK PH WROG PH WR � GD\ � VDLG
WUDGH DOPRVW PRUH WKDQ FDQ JHW D OLYLQJ DW LW � WKH PDQ � E\ ZD\ RI SDUHQWKHVLV  
 WKDW KH

DQG WKHLU HDUQLQJV DUH OHVV WKDQ WKH\ ZHUH NQRZHG IRU D IDFW OLH ZDV FOHDULQJ �� � D ZHHN
IRUPHUO\ � 2QH SDUW\ DWWULEXWHG WKLV WR WKH UHJXODU � 
 @ 6R , WKRXJKW , 
 G KDYH D WRXFK DW

RSHQLQJ RI D FRXSOH RI SHQQ\ �SLH VKRSV LQ KLV WKH VDPH WKLQJ � %XW \RX VH
H � , QHYHU FRXOG

QHLJKERXUKRRG � %HIRUH WKHQKH FRXOG JHW �V � �G � ULVH PRQH\ HQRXJK WR JHW VXIILFLHQW VWRFN WR

D GD\ FOHDU � WDNH RQH GD\ ZLWK DQRWKHU � EXW PDNH D GR RI LW � DQG QHYHU VKDOO � , H[SHFW � LW

VLQFH WKH HVWDEOLVKPHQW RI WKH EXVLQHVV LQ WKH GRQ 
 W VHHP OLNH LW � KRZHYHU � , RXJKW WR KDYH
SHQQ\ � SLH OLQH KH FDQQRW WDNH DERYH ,V � �G � D �V � WR JR WR PDUNHW ZLWK WR �PRUURZ � DQG , DLQ 
 W

GD\ FOHDU � 2Q WKH GD\ WKH ILUVW RI WKHVH SLH � JRW DERYH ,V � �G � � DQG ZKDW 
 V WKDW IRU VWRFN
VKRSV RSHQHG � LWPDGH DV PXFK DV �� OEV � � RU KDOI PRQH\ � , 
 G OLNH WR NQRZ " :HOO � DV , ZDV

D GUDXJKW RI HHOV � GLIIHUHQFH WR KLP � 7KHUH ZDV VD\LQJ � WKH PDVWHU EXWFKHU OHQW PH ��V� WR
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VWDUW LQ WKH OLQH� +H ZDV WKH EHVW IULHQG , VHOOLQJ � OE� QLJKWO\ DW WKH SXEOLF � KRXVHV� 7KH
HYHU KDG� %XW ,
YH QHYHU EHHQ DEOH WR GR ILUVW PHQWLRQHG WDNH ��� GDLO\ � WKH VHFRQG ��V� �
DQ\WKLQJ DW LW � QRW WR VD\ WR JHW D OLYLQJ�� DQG WKH WKLUG OV� �G� 7KLV JLYHV D VWUHHW H[
� +H FDQ
W FDUU\ DQ\WKLQJ QRZ� VL

U � � VDLG KLV SHQGLWXUH LQ WKH WUDGH LQ KRW HHOV RI �� ����� � IR
U

ZLIH � DV WKH ROG PDQ VWURYH WR JHW WKH EHOORZV WKH \HDU �

WR ZDUP XS WKH ODUJH NHWWOH RI SHD � VRXS WKDW 7R VWDUW LQ WKLV EXVLQHVV D FDSLWDO LV UHTXLUHG
ZDV RQ WKH ILUH � ૺ $\H � , FDQ 
 W JR ZLWKRXW P\ DIWHU WKLV UDWH � � � VWDOO �V � � EDVNHW OV � � HHO �NHW
FUXWFK � 0\ GDXJKWHU JRHV WR %LOOLQJVJDWH IR

U

WOH �V � �G � � MDU �G � � ODGOH �G � � �� FXSV OV � �

PH � , 
 YH JRW QRERG\ HOVH � DQG VKH FXWV XS �� VSRRQV �V � � VWHZ �SDQ �V � � FKDILQJ � GLVK �G � �

WKH HHOV � ,I LW ZDUQ 
 W IRU KHU , PXVW JLYH LW VWUDLQHU �V � � � FORWKV �V � �G � � D SDLU VOHHYHV

XS DOWRJHWKHU � DQG JR LQWR WKH ZRUNKRXVH RXW � �G � � DSURQ �G � � FKDUFRDO �V � � �G � EHLQJ DQ

ULJKW � , FRXOGQ 
 W IHWFK 
 HP � , RXJKW WR KDYH DYHUDJH GDLO\ FRQVXPSWLRQ � � FZW � FRDO �̀ G � �

EHHQ RXW WR �QLJKW E\ ULJKWV WLOO WHQ � LI , 
 G KDG � OE � EXWWHU � WKH ZHHNO\ DYHUDJH � �G � � � TXDU
DQ\WKLQJ WR KDYH VROG � 0\ ZLIH FDQ 
 W GR WHUQ IORXU �G � � � R] � SHSSHU �G � � � TXDUW
PXFK � VKH 
 V WURXEOHG ZLWK WKH UKHXPDWLFV LQ YLQHJDU ��G � � � OE � VDOW �G � � � OE � FDQGOHV IRU
KHU KHDG DQG OLPEV �ૻ ૺ <HV � � VDLG WKH ROG VWDOO �G � � SDUVOH\ �G � � VWRFN �PRQH\ ��V � ,Q

ERG\ � ZLWK D VLJK � ૺ , 
 P QHYHU ZHOO � DQG QHYHU DOO �� � ���� ,Q WKH FRXUVH RI D \HDU WKH SUR � �

VKDOO EH DJDLQ � , NQRZ �ૻ ૺ :RXOG \RX DFFHSW SHUW\ ZKLFK PD\ EH GHVFULEHG DV IL[HG � DV LQ

RQ D GURS RI VRXS � VL
U
" � DVNHG WKH PDQ � WKH VWDOO � 	 F � � DQG WKH H[SHQGLWXUH GDLO\ RFFXU

� \RX 
 UH YHU\ ZHOFRPH � , FDQ DVVXUH \RX � ULQJ DV IR
U

VWRFN � EXWWHU � FRDO � DFFRUGLQJ WR

<RX 
 OO ILQG LW YHU\ JRRG � VL
U � � , WROG KLP , WKH IRUHJRLQJ VWDWHPHQW � DPRXQWV WR �� ����� �

KDG MXVW GLQHG � DQG WKH SRRU ROG IHOORZ SUR 7KH HHOV SXUFKDVHG IRU WKLV WUDGH DW %LOOLQJV
FHHGHG ZLWK KLV WDOH � ૺ /DVW ZHHN , HDUQHG JDWH DUH � � ��� ���� OE � � FRVWLQJ � DW �G � SHU OE � �

FOHDU DERXW �V � � DQG WKDW 
 V WR NHHS VL[ RQ XV � �� � �����

, GLGQ 
 W SD\ QR UHQW ODVW ZHHN QRU \HW WKLV � DQG ,Q WKH SHD � VRXS WUDGH WKHUH DUH QRZ RQH KDOI

, GRQ 
 W NQRZ ZKHQ , VKDOO DJDLQ � LI WKLQJV JRHV RI WKH ZKROH QXPEHU RI WKH KRW �HHO YHQGRUV �

RQ LQ WKLV ZD\ � 7KH ZHHN EHIRUH WKHUH ZDV D RI ZKRP ��� ZLOO VHOO � HDFK � JDOORQV GDLO\ �

IDVW�GD\ � DQG , GLGQ 
 W HDUQ DERYH �V � WKDW ZHHN � DQG RI WKH UHPDLQLQJ �� YHQGRUV � HDFK ZLOO VHOO

LI , GL
G

WKDW � 0\ ER\ FDQ 
 W JR WR VFKRRO � XSRQ DQ DYHUDJH �� JDOORQV GDLO\ � 7KH ILUVW
+H 
 V JRW QR VKRHV QRU QRWKLQJ WR JR LQ � 7KH PHQWLRQHG WDNH �V � GDLO\ � DQG WKH ODVW �� � �G �

JLUOV JR WR WKH UDJJHG � VFKRRO � EXW ZH FDQ 
 W VHQG _ 7KLV JLYHV D VWUHHWH[SHQGLWXUH RI � ����� � GXULQJ
WKHP RI D 6XQGD\ QRZKHUH �ૻ ૺ 2WKHU SHRSOH WKH ZLQWHU VHDVRQ RI ILYHPRQWKV �

FDQ JR � � VDLG RQH RI WK
H

\RXQJ JLUOV QHVWOLQJ 7R FRPPHQFH EXVLQHVV LQ WKH VWUHHW VDOH RI

URXQG WKH ILUH � DQGZLWK D SLHFH RI VDFNLQJ RYHU SHD �VRXS D FDSLWDO LV UHTXLUHG DIWHU WKLV UDWH �

KHU VKRXOGHUV IRU D VKDZO � � WKHP DV KDV JRW VRXS �NHWWOH �V � � SHDV �V � � VRXS � ODGOH �G � �

WKLQJV WR JR LQ � EXW PRWKHU GRQ 
 W OLNH WR OH
W

XV SHSSHU �ER[ OG � � PLQW �ER[ �G � � FKDILQJ GLVK

JR DV ZH DUH �ૻ ૺ 6KH VOLSV KHU PRWKHU 
 V VKRHV �G � � �� EDVRQV �V � � �� VSRRQV OV � � ERQHV �

 RQ ZKHQ VKH JRHV RXW � ,W ZRXOG WDNH �� � WR FHOHU\ � PLQW � FDUURWV � DQG RQLRQV � OV � �G � ,Q

VWDUW PH ZHOO � :LWK WKDW , FRXOG JR WR PDUNHW � DOO ���� ��G � 7KH KRW �HHO WUDGH EHLQJ LQ FRQ
DQG EX\ P\ GUDXJKW RI HHOV D VKLOOLQJ FKHDSHU � MXQFWLRQ ZLWK WKH SHD � VRXS � WKH VDPH VWDOO �

DQG , FRXOG DIIRUG WR FXW P\ SLHFHV D OLWWOH FDQGOHV � WRZHOV � VOHHYHV � DQG DSURQV � GRHV IRU
ELJJHU � DQG SHRSOH ZKHUH WKH\ JHWV XVHG ZHOO ERWK � DQG WKH TXDQWLW\ RI H[WUD FRDO DQG FKDU
FRPHV DJDLQ � � GRQ 
 W \RX VHH " , FRXOG KDYH FRDO � SHSSHU DQG VDOW JLYHQ LQ WKH VXPPDU\
VROGPRUH HHOV LI , 
 G KDG 
 HP WR � GD\ � DQG VRXS RI KRW �HHOV VHUYHV LQ FRRNLQJ � 	 F � � ERWK HHOV DQG

WR
R

� :K\ � WKHUH 
 V IRXU KRXUV RI DERXW WKH EHVW SHD � VRXS �

WLPH WR �QLJKW WKDW , 
 P ORVLQJ QRZ 
 FDXVH , 
 YH

QRWKLQJ WR VHOO � 7KH PDQ LQ WKH PDUNHW FDQ 2) 7+( 675((7 � 6(//(56 2
)

3,&./('JLYH PRUH WKDQ ZH FDQ � +H JLYHV ZKDW LV :X(/[6 �

FDOOHG WKH OXPSLQJ KD 
 S 
RUWK � WKDW LV � VHYHQ RU

FLJKW SLHFHV � DK � WKDW , GDUHVD\ KH GRHV � 7KH WUDGH LQ ZKHONV LV RQH RI ZKLFK WKH FRVWHU
LQGHHG� VRPH RI WKH ER\V KDV WROG PH KH JLYHV PRQJHUV KDYH WKH XQGLVSXWHG PRQRSRO\ � 7KH

DV PDQ\ DV HLJKW SLHFHV � $QG WKHQ WKH PRUH _ ZKROHVDOH EXVLQHVV LV DOO WUDQVDFWHG LQ %LOOLQJV
HHOV \RX ELOHV XS � \RX VHH � WKH ULFKHU WKH OLTXRU JDWH � ZKHUH WKLV VKHOO � ILVK LV ERXJKW E\ WKH

LV � DQG LQ RXU OLWWOH WLQ �SRW ZD\ LW 
 V OLNH ELOLQJ PHDVXUH � D GRXEOH SHFN RU JDOORQ � �KDOI �PHDVXUH �

XS D JUHDW MLQW RI PHDW LQ D KRFHDQ RI ZDWHU � RU ZDVK � $ ZDVK LV IRXU PHDVXUHV � DQG LV WKH

,Q FRXUVH ZH FDQ 
 W FRPSHWH DJLQ WKH PDQ LQ PRVW DGYDQWDJHRXVPRGH RI SXUFKDVH � ૺ ,W 
 V VR

WKHPDUNHW � DQG VR ZH 
 UH EHLQJ UXLQHG HQWLUHO\ � � PXFK FKHDSHU E\ WDNLQJ WKDW TXDQWLW\ � � , ZDV
7KH ER\V YHU\ RIWHQ FRPHV DQG DVNV PH LI , 
 YH WROG � ૺ LW 
 V DV JRRG DV KDYLQJ D KDOI �PHDVXUH
JRW D IDUGHQ 
 V �ZRUWK RI KHDGV � 7KH ZRPDQ DW LQ � � $Q DYHUDJH SULFH IRU WKH \HDUPD\ EH �V �

%URDGZD\ � WKH\ WHOOV PH � VHOOV 
 HP DW IRXU D WKH ZDVK � � %XW , 
 YH JLYHQ ��V � IRU WKUHH ZDVK � �

IDUGHQ DQG D GURS RI OLTXRU � EXW ZH FKXFNV 
 HP VDLG RQH FRVWHUPRQJHU � DQG KH ZD[HG LQGLJQDQW
DZD\ � WKHUH 
 V QRWKLQJ WR HDW RQ WKHP � WKH ER\V DV KH VSRNH � � RQH 6DWXUGD\ � ZKHQ WKHUH ZDV D

WKRXJK ZLOO HDW DQ\WKLQJ � � JUHDW VWRFN LQ WRR � MXVW EHFDXVH WKHUH ZDV D IDLU

,Q WKH KRW � HHO WUDGH DUH QRZ ��� YHQGRUV � FRPLQJ RQ RQ 0RQGD\ � DQG WKH ZKHONPHQ � ZKR
HDFKVHOOLQJ � OE � RI HFOV GDLO\ DW WKHLU VWDQGV � DUH WKH ELJJHVW URJXHV LQ %LOOLQJVJDWH � DOZD\V

�� VHOO �� OE � GDLO\ � DQG ��� DUH LWLQHUDQW � , KDYH WK
H

SULFH XS WKHQ � DQG KLQGHU D SRRU PDQ
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GRLQJ JRRG � WKH\
YH D JUHDW NQDFN RI WKDW�� $ WKHUH PD\ EH KDOI WKH QXPEHU HQJDJHG LQ WKLV
ZDVK ZHLJKV DERXW �� OEV� 2Q UDUH RFFDVLRQV LW WUDIILF � LQ WKH VWUHHWV UHJXODUO\ DOO WKH \HDU � DQG
KDV EHHQ DV ORZ DV �V� �G�� DQG HYHQ OV��G � PRUH WKDQ KDOI RQ D 0RQGD\ � DV UHJDUGV WKH
$ERXW RQH� KDOI RI WKH ZKHONV DUH VROG DOLYH SXEOLF � KRXVH EXVLQHVV� LQ ZKLFK OLWWOH LV GRQH

�ZKROHVDOH �� DQG WKH RWKHU KDOI ૺ FRRNHGૻ _ EHWZHHQ 0RQGD\ DQG 6DWXUGD\ QLJKWV � %XW D
�ERLOHG �� VRPHRI WKH VDOHVPHQ KDYLQJ ૺ FRQYH� PDQ ZLOO� LQ VRPH LQVWDQFHV� ZRUN WKH SXEOLF
QLHQFH IR

U

FRRNLQJ ૻ QHDU WKHPDUNHW � EXW WKH\ KRXVHV HYHU\ QLJKW � WKH ZLIH WHQGLQJ WKH VWDOO � �

DUH DO
O EURXJKW WR /RQGRQ DOLYH � ૺ RU ZKDW DQG WKH PRUH DVVLGXRXVO\ LI WKH ZHDWKHU EH EDG

VKRXOG EH DOLYH �ૻ :KHQ ERXJKW DOLYH � ZKLFK RU IRJJ\ � ZKHQ D SXEOLF �KRXVH FXVWRP LV WKHEHVW�

HQVXUHV D EHWWHU TXDOLW\ � , ZDV WROG  IRU $ IDLU ZHHN 
 V HDUQLQJV LQ ZKHONV �ૺ ZKHQ D PDQ 
 V

ૺ ZKHONV 
 OO ERLO DIWHU WKH\ 
 UH GHDG DQG JRQH � _ NQRZQ � � LV OO � � D EDG ZHHN LV IURP �� � WR �V �

\RX VH
H

� VL
U � DV LI WKH\ ZDV DOLYH DQG KXQJU\ � � � _ , DP DVVXUHG WKDW EDG ZHHNV DUH ૺ DV SOHQW\ DV

WKH FRVWHUPRQJHU ERLOV WKHP LQ WKH ODUJHVW VDXFH � JRRG � DW OHDVW � WKH \HDU URXQG � � DQG WKXV WKH
SDQ DW KLV FRPPDQG IR

U

DERXW WHQ PLQXWHV � DQG DYHUDJH WR WKH VWUHHW ZKHON � VHOOHUV � LQ ZKHONV
WKHQ OHDYHV WKHP XQWLO WKH\ FRRO � ૺ 7KH\ QHYHU DORQH � LV DERXW ��V � ZKHQ WKH WUDGH LV FDUULHG RQ

NLFNV DV WKH\ ERLOV � OLNH OREVWHUV RU FUDEV � � VDLG GDLO\ DQG UHJXODUO\ � DQG �� � D ZHHN E\ WKRVHZKR
RQH ZKHON GHDOHU �ૺ WKH\ WDNHV LW TXLHW � $ PLV � RFFDVLRQDOO\ UHVRUW WR LW � DQG DV WKH RFFDVLRQDO
VLRQDU\ FRYH VDLG WR PH � :K\ GRQ 
 W \RX NLOO KDQGV DUH WKH PRUH QXPHURXV � WKH DYHUDJH PD\
WKHP ILUVW " LW 
 V PXUGHU � 7KH\ GRHVQ 
 W VXIIHU � EH VWUXFN DW �V �

, 
 YH VXIIHUHG PRUH ZLWK D WRRWKDFK WKDQ WKH 7KÛ ZKHONV DUH VROG DW WKH VWDOOV DW WZR � WKUHH�

ZKROH RI D PHDVXUH RI ZKHONV KDV LQ D ERLOLQJ � IRXU � VL[ � DQG HLJKW D SHQQ\ � DFFRUGLQJ WR VL]H �

WKDW , 
 P FOHDU XSRQ � � 7KH ERLOLQJ LV JHQHUDOO\ )RXU LV DQ DYHUDJH SHQQ\ZRUWK IRU JRRG ZKHONV �

WKH ZRUN RI WKH ZRPHQ � 7KH QH[W SURFHVV LV WR WKH VL
[
D SHQQ\ DUH VPDOO � DQG WKH HLJKW D SHQQ\

SODFH WKHP LQ D WXE � WKURZ ERLOLQJ ZDWHU RYHU YHU\ VPDO® � 7KH SULQFLSDO SODFH IR
U

WKHLU VDOH LV

WKHP � DQG VWLU WKHP XS IRU WHQ RU ILIWHHQPLQXWHV LQ 2OG �VWUHHW � &LW\ � URDG � 7KH RWKHU SULQFLSDO
ZLWK D EURRP � KDQGOH � ,I WKH TXDQWLW\ EH D ZDVK � SODFHV DUH WKH VWUHHW �PDUNHWV � ZKLFK , KDUH
WZR EURRP �KDQGOHV � XVXDOO\ ZLHOGHG E\ WKH PDQ EHIRUH SDUWLFXODULVHG � 7KH ZKHONV DUH VROG LQ

DQG KLV ZLIH � DUH HPSOR\HG � 7KLV LV ERWK WR VDXFHUV � JHQHUDOO\ VPDOO DQG ZKLWH � DQG RI

FOHDQ WKHP DQG � WR PDNH WKHP FRPH RXW HDVLHU FRPPRQ ZDUH � DQG DUH FRQWDLQHG LQ MDUV � UHDG\

WR EH ZRUPHG �ૻ 7KH ૺ ZRUPLQJ � LV HTXLYDOHQW WR EH � VKHOOHG � LQWR DQ\ VDXFHU WKDW PD\ KDYH

WR WKH UHPRYLQJ RI WKH EHDUG RI DQ R\VWHU RU EHHQ HPSWLHG � 6RPHWLPHV D VPDOO S\UDPLG RI

PXVVHO � 7KH ZKHONV DUH ZRUPHG RQH E\ RQH � VKHOOV � VXUPRXQWHG E\ D FDQGOH SURWHFWHG E\ D

7KH RSHUDWRU FXWV LQWR WKH ILVK � UDSLGO\ GUDZV VKDGH � DWWUDFWV WKH UHJDUG RI WKH SDVVHU � E
\
�

RXW WKH � ZRUP � � DQG SXVKHV WKH VHYHUHG SDUWV _ 7KH PDQ GRLQJ WKH EHVW EXVLQHVV LQ /RQGRQ
WRJHWKHU � ZKLFK FORVHV � 7KH VPDOO ZKHONV DUH ZDV WR EH IRXQG � EHIRUH WKH UHPRYDOV RI ZKLFK ,

QRW ZRUPHG � ૺ EHFDXVH LW 
 V QRW UHFNRQHG QHFHV KDYH VSRNHQ � LQ /DPEHWK �ZDON � EXW KH KDV QRZ
VDU\ � DQG WKH\ 
 UH VROG WR SRRU ODGV DQG VXFK QR IL[HG ORFDOLW\ � +LV SURILWV � , DP LQIRUPHG �

OLNH � WKDW 
 V QRW SDUWLFXODU � EXW QHDUO\ DO
O

WKH ZHUH UHJXODUO\ �� � D ZHHN � EXW RXW RI WKLV KH

ZRPHQ � DQG D JRRG PDQ\ RI WKH ER\V � DUH YHU\ KDG WR SD\ IRU WKH DVVLVWDQFH RI WZR RU VRPH
SDUWLFXODU � 7KH\ WKLQN WKH ZRUP 
 V SRLVRQ �ૻ WLPHV WKUHH SHUVRQV � LQ ZDVKLQJ KLV ZKHONV �

7KH ZKHONV DUH QH[W VKDNHQ LQ D WXE � LQ FROG ERLOLQJ WKHP � 	 F � � EHVLGHV WKDW � KLV ZLIH ZDV DV

ZDWHU � DQG DUH WKHQ UHDG\ IR
U

VDOH � 7KH VDPH EXV\ DV KLPVHOI � 7R WKH TXDOLW\ DQG FOHDQOLQHVV
SURFHVV � DIWHU WKH PHUH ERLOLQJ � LV REVHUYHG � RI KLV ZKHONV KH ZDV YHU\ DWWHQWLYH � DQG ZRXOG
ZKHQ WKH ZKHONV DUH ERXJKW ૺ FRRNHG � � VHOO QR PHGLRFUH DUWLFOH LI EHWWHU FRXOG EH

6RPH ZKHON �VHOOHUV � ZKR ZLVK WR GLVSOD\ D ERXJKW � ૺ +H GHVHUYHG DO
O

KH HDUQHG � VL
U � �

VXSHULRU DUWLFOH � HQJDJH FKLOGUHQ IRU D IHZ KDOI � VDLG DQRWKHU VWUHHW � GHDOHU WR PH � ૺ ZK\ � LQ

SHQFH WR UXE WKH VKHOO RI HYHU\ ZKHON � VR WKDW LW 2OG �VWUHHW QRZ WKH\ 
 OO KDYH WKH ROG RULJLQDO
ORRNV FOHDQ DQG HYHQ EULJKW � VDXFHUV � PLVHUDEOH WKLQJV � VXFK DV WKH\ KDG, ILQG D GLIILFXOW\ � FRPPRQ LQ WKH FRXUVH RI ILIW\ \HDUV EDFN � EXW WKH PDQ ZH 
 UH WDONLQJ
WKLV LQTXLU\ � RI DVFHUWDLQLQJ SUHFLVHO\ WKH QXP � RI � DERXW WZR \HDUV DJR � EURXJKW LQ YHU\ SUHWW\
EHU RI ZKHON � VHOOHUV � EHFDXVH WKH VDOH LV RIWHQ SODWHV � TXLWH HQWHUSULVLQJ WKLQJV � DQG WKH\
FDUULHG RQ VLPXOWDQHRXVO\ ZLWK WKDW RI RWKHU DQVZHUHG ZHOO � +LV H[DPSOH 
 V VSUHDGLQJ � EXW
WKLQJV � � VWHZHG FHOV � IRU LQVWDQFH � � DQG EHFDXVH LW 
 V VORZO\ �ૻ 7KH ZKHONV DUH HDWHQ ZLWK YLQHJDU

LW LV FRPPRQ IRU FRVWHUPRQJHUV WR VHOO ZKHONV DQG SHSSHU � �

RQ D 6DWXUGD\ QLJKW RQO\ � ERWK DW VWDOOV DQG )RU VDOH LQ WKH SXEOLF �KRXVHV � WKH ZKHONV DUH

ૺ URXQG WR WKH SXEOLF �KRXVHV �ૻ EXW RQO\ ZKHQ PRVW IUHTXHQWO\ FDUULHG LQ MDUV � DQG WUDQVIHUUHG
WKH\ DUH FKHDS DW %LOOLQJVJDWH � 2Q D 6DWXUGD\ _ LQ D VDXFHU WR WKH FRQVXPHU � ૺ 7KHUH 
 V RIWHQ D

QLJKW WKHUH PD\ EH ��� ZKHON � VHOOHUV LQ WKH JRRG VDOH � � VDLG D PDQ IDPLOLDU ZLWK WKH EXVL
VWUHHWV � QHDUO\ KDOI DW VWDOOV � DQG KDOI � RU PRUH � QHVV � ૺ ZKHQ D SXEOLF URRP 
 V ILOOHG � 3HRSOH

ૺ ZRUNLQJ WKH SXEOLF �KRXVHV �ૻ %XW RI WKLV GULQNLQJ WKHUH DOZD\V ZDQW WR HDW� 7KH\ EX\
QXPEHU LW PXVW EH XQGHUVWRRG WKDW SHUKDSV WKH ZKHONV � QRW WR ILO
O

WKHPVHOYHV � EXW IRU D UHOLVK � $

ZLIH LV DW WKH VWDOO ZKLOH WKH KXVEDQG LV RQ D PDQ WKDW 
 V XVHG WR WKH WUDGH ZLOO RIWHQ JHW RII
URXQG � DQG VRPHZKHONV DUH VHQW RXW E\ D PDQ LQIHULRU VRUWV WR WKH OXVKLQJWRQV � KH 
 OO KDYH
KDYLQJ DQ H[WUD VWRFN � 7KLV � WKHUHIRUH � UHGXFHV WKHP WR ULJKWV � :KHONV LV DOO WKH VDPH � JRRG �

WKH QXPEHU RI LQGHSHQGHQW GHDOHUV � EXW QRW WKH EDG � RU PLGGOLQJ � ZKHQ D PDQ 
 V GULQNLQJ � LI

DFWXDO QXPEHU RI VHOOHUV � 2Q DOO RWKHU QLJKWV , WKH\ 
 UH ZHOO VHDVRQHGZLWK SHSSHU DQG YLQHJDU �
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WKLUW\ �

2K \HV � DQ\ ZKHON �PDQ ZLOO WDNH LQ D GUXQNHQ RSLQLRQ � VL
U � &RVWHUPRQJHUV LQ D JRRG WLPH

IHOORZ � DQG KH ZLOO GR LW DOO WKH VDPH � LI KH 
 V DUH FDSLWDO FXVWRPHUV � WKH\ 
 OO EX\ ILYH RU VL[
PDGH XS KLV PLQG WR � JHW GUXQN KLVVHOI WKDW YHU\ _ SHQQ 
RUWKV DW D WLPH � 7KH GXVW 
 V D JUHDW LQ

QLJKW � � MXU\ WR WKH WUDGH LQ VXPPHU WLPH � LW GULHV WKH
7KH WUDGH LV FDUULHG RQ E\ WKH UHJXODU FRVWHUV � ZKHONV XS � DQG WKH\ ORRN ROG � , ZLVK ZKHONV

EXW RI WKH SUHVHQW QXPEHU RIZKHON � VHOOHUV � DERXW ZHUH FKHDSHU DW %LOOLQJVJDWH � DQG , FRXOG GR

WZHQW\ KDYH EHHQ PHFKDQLFV RU VHUYDQWV � 7KH PRUH EXVLQHVV � DQG , FRXOG GR PRUH LI , FRXOG
ZKHON � WUDGH LV DQ HYHQLQJ WUDGH � FRPPHQFLQJ VHOO D IHZPLQXWHV DIWHU WZHOYH RQ D 6DWXUGD\
JHQHUDOO\ DERXW VL[ � VXPPHU DQG ZLQWHU � RU DQ QLJKW � ZKHQ SHRSOHPXVW OHDYH WKH SXEOLF �KRXVH �

KRXU HDUOLHU LQ ZLQWHU � , KDYH VROG WKUHHZDVK RI D 6DWXUGD\ QLJKW � DQG
7KH FDSLWDO UHTXLUHG WR VWDUW LQ WKH ZKHON � FOHDUHG ��V � RQ WKHP � , RQH ZHHN PDGH �� � � EXW

EXVLQHVV LV � VWDOO � �V ��G � � VDXFHUV � YLQHJDU � ERWWOH � _ , KDG D IHZ VWHZHG HHOV WR KHOS �  WKDW LV � ,MDU � SHSSHU � FDVWRU � DQG VPDOO ZDWHULQJ �SDQ �XVHG _ FOHDUHG �� � � DQG KDG D SRXQG 
 V ZRUWK RYHU RQ

RQO\ LQ GXVW\ ZHDWKHU � � �V � �G � � D SDLU RI VWLOWV WKH 6DWXUGD\ QLJKW � DQG VHQW WKHP WR EH VROG

� VXSSRUWV IRU WKH VWDOO � � �V � �G � � VWRFN �PRQH\ � �V � � DQG WKH\ ZHUH VROG � DW %DWWHUVHD RQ WKH 6XQ
SHSSHU DQG YLQHJDU � �G � � RU ��V � LQ DOO � ,I WKH GD\ � , QHYHU ZHQW WKHUH P\VHOI � , 
 YH KDG
WUDGH EH FRPPHQFHG LQ D URXQG EDVNHW � IRU WZHQW\ SHRSOH URXQGP\ VWDOO DW RQH WLPH RQ D

SXEOLF �KRXVH VDOH � �V � RU �V � RQO\ LV UHTXLUHG � _ 6DWXUGD\ � 3HUKDSV P\ HDUQLQJV RQ WKDW �DQG
EXW LW LV D KD]DUGRXV H[SHULPHQW IRU D SHUVRQ RWKHU RGG WKLQJV � PD\ FRPH WR �� � D ZHHN � RU

XQSUDFWLVHG LQ VWUHHWEXVLQHVV � KDUGO\ VR PXFK � WKH \HDU URXQG � , FDQ 
 W VD\
H[DFWO\ � 7KH VKHOOV DUH QR XVH � %R\V KDYH

2) 7+( &86720(56 � (7& � � 2
3

3,&./(' DVNHG PH IRU WKHP WR PDNH VHD � VKHOOV RI � 
:+(/. � 6(//(56 � WKH\ VD\  WR KROG WKHP WR WKHLU HDUV ZKHQ
$Q LQWHOOLJHQW PDQ JDYH PH WKH IROORZLQJ DF WKH\ 
 UH ELJ � DQG WKHUH 
 V D VRXQG OLNH WKH
FRXQW � +H KDG EHHQ FRQQHFWHG ZLWK VWUHHW � _ VHD UROOLQJ � *HQWOHPHQ KDYH VRPHWLPHV WROG
WUDGLQJ IURP KLV \RXWK XS � DQG LV QRZ DERXW PH WR NHHS D GR]HQ GR]HQ RU WZHQW\ GR]HQ �

IRU ERUGHUV WR D JDUGHQ � , PDNH QR FKDUJH

ૺ 7KH FKLHI FXVWRPHUV IRU ZKHONV � VL
U � DUH IR
U

WKHP MXVW ZKDW D JHQWOHPDQ PD\ SOHDVH
ZRUNLQJ SHRSOH DQG SRRU SHRSOH � DQG WKH\ SUH � WR JLYH �

IR
U

WKHP WR R\VWHUV � , GR P\VHOI � DQG , WKLQN 7KH LQIRUPDWLRQ JLYHQ VKRZV DQ RXWOD\ RI

WKH\ 
 UH QRW VR PXFK HDWHQEHFDXVH WKH\ 
 UH QRW � ������ \HDUO\ IRU VWUHHWZKHONV � DQG DV WKH UHWXUQ
IDVKLRQDEOH OLNH R\VWHUV � %XW , 
 YH VROG WKHP WR _ , KDYH FLWHG VKRZV WKHPRQH\ VSHQW LQ ZKHONV DW

ILUVW � UDWH SXEOLF � KRXVHV � DQG WR GRFWRUV 
 VKRSV � %LOOLQJVJDWH WR EH � ������ � WKH QXPEHU RI ZKHONV
PRUH WKDQ RWKHU VKRSV � , GRQ 
 W NQRZ ZK\ � DQG EHLQJ � ���� ���� � WKH DFFRXQW LV FRUUHFW � DV WKH

WR SULYDWH KRXVHV � 0DVWHUV KDYH VHQW RXW WKHLU FRVWHU 
 V XVXDO ૺ KDOI �SURILWV � PDNH XS WKH VXP
VHUYDQW �PDLGV WR PH IRU WKUHH RU IRXU SHQQ 
RUWKV H[SHQGHG �

IRU VXSSHU � , 
 YH RIIHUHG WKHPDLGV D ZKHON � EXW
WKH\ ZRQ 
 W HDW WKHP LQ WKH VWUHHW � , GDUH VD\ 2) 7+( 675((7 6(//(56 � $1' 2

)

7+(WKH\ 
 UH DIUDLG WKHLU \RXQJ PHQ PD\ EH DERXW � 35(3$5$7,21 2) )5,(' ),6+ �

DQG PLJKW WKLQN WKH\ ZDVQ 
 W ODGLHV LI WKH\ HDW
ZKHONV LQ WKH VWUHHW � %R\V DUH WKH EHVW FXVWR � _ $021* WKH FRRNHG IRRGZKLFK KDV IR

U

PDQ\
PHUV IRU 
 VPDOO � EXW LI \RX GRQ 
 W ORRN VKDUS � \HDUV IRUPHG D SRUWLRQ RI WKH VWUHHW WUDGH LV

\RX 
 OO EH GRQH RXW RI WKUHH �KD 
SRUWK RI YLQHJDU IULHG ILVK � 7KH VHOOHUV DUH DERXW ��� � DV D

WR D KD 
 SRUWK RI ZKHONV � , FDQ 
 W PDNH RXW ZK\ PD[LPXP DQG ��� DV D PLQLPXP � ��� EHLQJ DQ
WKH\ OLNH LW VR � 7KH\ 
 UH SDUWLFXODU HQRXJK LQ DYHUDJH QXPEHU � 7KH UHDVRQ RI WKH YDULDWLRQ
WKHLU ZD\ � ,I WKH ZKHONV DUH WKLQ � DV WKH\ ZLOO LQ QXPEHU LV � WKDW RQ D 6DWXUGD\ QLJKW � DQG
EH VRPHWLPHV � WKH ODGV ZLOO VD\ � 
 :KDW D ORW RI RFFDVLRQDOO\ RQ RWKHU QLJKWV � HVSHFLDOO\ RQ 0RQ
VQDLOV \RX 
 YH JDWKHUHG WR �QLJKW � 
 ,I WKH\ 
 UH GD\V � VWDOO �NHHSHUV VHOO IULHG ILVK � DQG QRW DV DQ

SOXPS DQG ILQH � WKHQ WKH\ 
 OO VD\ � 
 )DW 
XQV WR � RUGLQDU\ DUWLFOH RI WKHLU WUDGH � 6RPHPHQ � WRR �

QLJKW � VWXQQHUV � � 6RPH SHRSOH HDW ZKHONV IRU UHVRUW WR WKH WUDGH IRU D WLPH � ZKHQ WKH\ FDQQRW

DQ DSSHWLWH � WKH\ JLYH PH RQH � DQG PRUH LQ EH HPSOR\HG LQ DQ\ ZD\ PRUH SURILWDEOH RU

VXPPHU WKDQ ZLQWHU � 7KH ZRPHQ RI WKH WRZQ _ VXLWDEOH WR WKHP � 7KH GHDOHUV LQ WKLV DUWLFOH
DUH JRRG FXVWRPHUV � DW OHDVW WKH\ DUH LQ WKH &XW DUH � IRU WKHPRVW SDUW � ROGPHQ DQG ER\V � WKRXJK
DQG 6KRUHGLWFK � IRU , NQRZ ERWK � ,I WKH\ KDYH WKHUH PD\ EH �� RU �� ZRPHQ ZKR VHOO LW � EXW
ILYH �SHQQ 
RUWK � ZKHQ WKH\ 
 UH WUHDWHG SHUKDSV � RQO\ � RU � JLUOV � DQG WKH\ DUH WKH GDXJKWHUV RI

WKHUH 
 V DOZD\V VL[SHQFH � 7KH\ FRPH RQ WKH WKHPHQ LQ WKH EXVLQHVV DV WKH ZRPHQ DUH WKH
VO\ VRPHWLPHV � E\ WKHPVHOYHV � DQG PDNH ZKDW 
 V ZLYHV � $PRQJ WKH IULHG � ILVK VHOOHUV WKHUH DUH

D PHDO � , 
 P VDWLVILHG � RQ ZKHONV � DQG WKH\ 
 OO QRW KDOI D GR]HQ ,ULVK SHRSOH � DOWKRXJK ILVK LV

ZDQW FUHGLW VRPHWLPHV � , 
 YH JLYHQ WUXVW WR D VR HVSHFLDO D SDUW RI WKH GLHW RI WK
H

SRRU ,ULVK �

ZRPDQ RI WKDW VRUW DV IDU DV �V � �G � , 
 YH ORVW 7KH PHQ LQ WKH FDOOLQJ KDYH EHHQ � DV UHJDUGV
YHU\ OLWWOH E\ WKHP � , GRQ 
 W NQRZ KRZ PXFK WKH JUHDW PDMRULW\ � PHFKDQLFV RU VHUYDQWV �

DOWRJHWKHU � , NHHS QR DFFRXQW � EXW FDUU\ DQ\ QRQH � , ZDV WROG � KDG EHHQ ILVKPRQJHUV � RU WKHLU
FUHGLW LQ P\ KHDG � 7KRVH ZRPHQ 
 V JRRG SD\ � DVVLVWDQWV �

WDNH LW DOWRJHWKHU � IRU WKH\ NQRZ KRZ KDUG LW LV 7KH ILVK IULHG E\ VWUHHW GHDOHUV LV NQRZQ DV

WR JHW D FUXVW � DQG KDYH D IHHOLQJ IRU D SRRU _ૺ SODLFH GDEV � DQG � VROH GDEV � � ZKLFK DUH
PDQ � LI WKH\ KDYHQ 
 W IR

U
D ULFK RQH � WKDW 
 V P\ PHUHO\ SODLFH DQG VROHV � ૺ GDE ૻ EHLQJ D FRP
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PRQ ZRUG IRU DQ\ IODW ILVK� 7KH ILVK ZKLFK LW PD\ EH VR�PDQ\ SHRSOH VD\ VR � EXW IRU WKHLU
VXSSOLHV XSZDUGV RI RQHKDOI WKH TXDQWLW\ IULHG SDUWV WKH\ FDQQRW VPHOO LW DW DO

O � 7KH JDU
IRU WKH VWUHHWV LV SODLFH � WKH RWKHU ILVKHV XVHG _ PHQWV RI WKH IULHG �ILVK VHOOHUV DU

H

PRUH VWURQJO\
DUH VROHV � KDGGRFNV � ZKLWLQJV � IORXQGHUV � DQG LPSUHJQDWHG ZLWK WKH VPHOO RI ILVK WKDQ ZHUH
KHUULQJV � EXW YHU\ VSDULQJO\ LQGHHG DV UHJDUGV _ WKRVH RI DQ\ ૺ ZHW ૻ RU RWKHU ILVK � VHOOHUV ZKRP
KHUULQJV � 6ROHV DUH XVHG LQ DV ODUJH D TXDQWLW\ _ , PHW ZLWK � 7KHLU UHVLGHQFHV DUH LQ VRPH RI

DV WKH RWKHU NLQGV PHQWLRQHG DOWRJHWKHU � 2
Q

WKH ODE\ULQWKV RI FRXUWV DQG DOOH\V WKDW UXQ
P\ LQTXLU\ DV WR WKH SUHFLVH TXDQWLW\ RI HDFK IURP *UD\ 
 V � LQQ � ODQH WR /HDWKHU �ODQH � DQG
GHVFULSWLRQ IULHG � WKH DQVZHU IURP WKH WUDGHUV _ VLPLODU SODFHV EHWZHHQ )HWWHU DQG &KDQFHU\
ZDV XQLIRUP � � , FDQ 
 W VD\ � VLU � , EX\ ZKDW � _ ODQHV � 7KH\ DUH WR EH IRXQG � WRR � LQ WKH FRXUWV
HYHU 
 V FKHDSHVW � � 7KH ILVK LV ERXJKW DW %LO � UXQQLQJ IURP &RZ �FURVV � 6PLWKILHOG � DQG IURP
OLQJVJDWH � EXW VRPH RI WKH VWUHHW GHDOHUV REWDLQ 7XUQPLOO � VWUHHW DQG 5D\ � VWUHHW � &OHUNHQZHOO � �

DQRWKHU DQG HYHQ D FKHDSHU FRPPRGLW\ WKDQ DW DOVR � LQ WKH DOOH\V DERXW %LVKRSVJDWH � VWUHFW DQG
WKDW JUHDW PDUW � 7KLV VXSSO\ LV NQRZQ LQ WKH WKH .LQJVODQG � URDG � DQG VRPH LQ WKH KDOI
WUDGH DV ૺ IULHUV � � DQG FRQVLVWV RI WKH RYHUSOXV UXLQRXV EXLOGLQJV QHDU WKH 6RXWKZDUN DQG

RI D ILVKPRQJHU 
 V VWRFN � RI ZKDW KH KDV QRW VROG _ %RURXJK � URDGV � 1RQH � RU YHU\ IHZ � RI WKRVH
RYHUQLJKW � DQG GRHV QRW FDUH WR RIIHU IRU VDOH RQ ZKR DUH WKHLU RZQ FRRNV � UHVLGH DW D JUHDWHU
WKH IROORZLQJ PRUQLQJ � DQG WKHUHIRUH YHQGV LW WR GLVWDQFH WKDQ WKUHHPLOHV IURP %LOOLQJVJDWH � $

WKH FRVWHUPRQJHUV � ZKRVH FXVWRPHUV DUH FKLHIO\ � JLQ �GULQNLQJ QHLJKERXUKRRG � RQH FRVWHU VDLG �

DPRQJ WKH SRRU � 7KH IULHUV DUH VRPHWLPHV KDOI � VXLWV EHVW � ૺ IRU SHRSOH KDVQ 
 W WKHLU VPHOO VR

DQG VRPHWLPHV PRUH WKDQ KDOI � RI WKH ZKROHVDOH FRUUHFW WKHUH � �

SULFH LQ %LOOLQJVJDWH � 0DQ\ RI WKH IULHUV DUH _ 7KH VDOH LV ERWK RQ URXQGV DQG DW VWDOOV � WK
H

JRRG � EXW VRPH � , ZDV WROG � ૺ LQ DQ\ WKLQJ OLNH LWLQHUDQWV EHLQJ WZLFH DV QXPHURXV DV WKH VWDWLRQ
LQXJJ\ RU FORVH ZHDWKHU ZHUH YHU\ TXHHU ILVK � DU\ � 7KH URXQG LV XVXDOO\ IURP SXEOLF �KRXVHYU\ TXHHU LQGHHG � � DQG WKH\ DUH FRQVHTXHQWO\ WR SXEOLF �KRXVH � LQ SRSXORXV QHLJKERXUKRRGV �

IULHG ZLWK DPRVW OLEHUDO DOORZDQFH RI RLO � � ZKLFK _ 7KH LWLQHUDQWV JHQHUDOO\ FRQILQH WKHPVHOYHV WR

ZLOO FRQFHDO DQ\WKLQJ � � WKH WUDGH LQ IULHG ILVK � EXW WKH VWDOO �NHHSHUV
7KH ILVK WR EH IULHG LV ILUVW ZDVKHG DQG JXW DOZD\V VHOO RWKHU DUWLFOHV � JHQHUDOO\ ILVK RI VRPH

WHG � WKH ILQV � KHDG � DQG WDLO DUH WKHQ FXW RII � NLQG � DORQJ ZLWK LW � 7KH VDOH LQ WKH SXEOLF
DQG WKH WUXQN LV GLSSHG LQ IORXU DQG ZDWHU � VR _ KRXVHV LV WKH JUHDWHVW �

WKDW LQ IU\LQJ � RL
O EHLQJ DOZD\V XVHG � WKH VNLQ $W WKH QHLJKERXULQJ UDFHV DQG IDLUV WKHUH LV

ZLOO QRW EH VFRUFKHG E\ WKH � SHUKDSV � WRR YLROHQW D JUHDW VDOH RI IULHG ILVK � $W ODVW (SVRP UDFHV �

DFWLRQ RI WKH ILUH � EXW PHUHO\ EURZQHG � 3DOH , ZDV WROG � WKHUH ZHUH DW OHDVW ILIW\ SXUYH\RUV
UDSH RL

O
LV JHQHUDOO\ XVHG � 7KH VHOOHUV � KRZ RI WKDW GDLQW\ IURP /RQGRQ � KDOI RI WKHP SHU

HYHU � DUH RIWHQ WZLWWHG ZLWK XVLQJ ODPS RL
O � HYHQ KDSV EHLQJ FRVWHUPRQJHUV � ZKR VSHFXODWHG LQ LW

ZKHQ LW LV GHDUHU WKDQ WKDW GHYRWHG WR WKH SXU PHUHO\ IR
U

WKHRFFDVLRQ � SUHSDULQJ LW WKHPVHOYHV �

SRVH � 7KH ILVK LV FRRNHG LQ RUGLQDU\ IU\LQJ 7KUHH PHQ MRLQHG LQ RQH VSHFXODWLRQ � H[SHQGLQJ
SDQV � 2QH WUDGHVPDQ LQ &ULSSOHJDWH � IRUPHUO\ �� � LQ ILVK � DQG GLG ZHOO � VHOOLQJ DW WKH XVXDO

D FRVWHUPRQJHU � KDV RQ KLV SUHPLVHV D FRPPR � SURILW RI FHQW � SHU FHQW � � EXW ZLWK WKH GUDZEDFN
GLRXV RYHQ ZKLFK KH KDG EXLOW IR

U

WKH IU\LQJ � RU RI FRQVLGHUDEOH H[SHQVHV � 7KHLU FXVWRPHUV DW

UDWKHU EDNLQJ � RI ILVK � +H VXSSOLHV WKH VPDOO WKH UDFHV DQG IDLUV DUH WKH ER\V ZKR KROG KRUVHV
VKRSNHHSHUV ZKR GHDO LQ WKH DUWLFOH �DOWKRXJK RU EUXVK FORWKHV � RU ZKR VHOO RUDQJHV RU QXWV �

VRPH SUHSDUH LW WKHPVHOYHV � � DQG VHOOV KLV ILVK RU SXVK DW URXQGDERXWV � DQG WKH FRVWHUVZKR DUF
UHWDLO DOVR � EXW WKH VWUHHW � VHOOHUV EX\ OLWWOH RI WKHUH RQ EXVLQHVV � $W (SVRP UDFHV WKHUH ZDV
OLLP � DV WKH\ DUH QHDUO\ DOO ૺ WKHLU RZQ FRRNV � � _ SOHQW\ RI EUHDG � , ZDV LQIRUPHG � WR EH SLFNHG
6RPH RI WKH ૺ LOOHJLWLPDWHV � � KRZHYHU � OD\ LQ XS RQ WKH JURXQG � LW KDG EHHQ IOXQJ IURP WKH
WKHLU VWRFN E\ SXUFKDVH RI WKH WUDGHVPDQ LQ FDUULDJHV DIWHU OXQFKHRQ � DQG WKLV � ZLWK D SLHFH
TXHVWLRQ � 7KH ILVK LV FXW LQWR SRUWLRQV EHIRUH RI ILVK � VXSSOLHG D PHDO RU ૺ D UHOLVK � WR KXQ

LW LV IULHG � DQG WKH IU\LQJ RFFXSLHV DERXW WHQGUHGV �

PLQXWHV � 7KH TXDQWLW\ SUHSDUHG WRJHWKHU LV ,Q WKH SXEOLF �KRXVHV � D VOLFH RI EUHDG � �� RU

IURP VL[ WR WZHQW\ SRUWLRQV � DFFRUGLQJ WR WKH _ �� EHLQJ FXW IURP D TXDUWHUQ ORDI � DV WKH\ DUH
VL]H RI WKH SDQV � IRXU GR]HQ SRUWLRQV � RU ZKROH RU KDOI VOLFHV � � LV VROG RU RIIHUHG ZLWK WKH

� SLHFHV � � DV WKH VWUHHW SHRSOH FDOO WKHP � UH ILVK IRU D SHQQ\ � 7KH FU\ RI WKH VHOOHU LV �ૺ ILVK
TXLUH D TXDUW RI RLO � DQG EUHDG � D SHQQ\ �ૻ 6RPHWLPHV IRU DQ H[WUD
7KH IULHG ILVK � VHOOHUV OLYH LQ VRPH RXW RI WKH _ VL]HG SLHFH � ZLWK EUHDG � �G � LV REWDLQHG � EXW

ZD\ DOOH\ � DQG QRW XQIUHTXHQWO\ LQ JDUUHWV � IRU YHU\ VHOGRP � DQG VRPHWLPHV WZR SLHFHV DUH
DPRQJ HYHQ WKH SRRUHVW FODVV WKHUH DUH JUHDW _ JLYHQ IRU �IG � $W WKH VWDOOV EUHDG LV UDUHO\
REMHFWLRQV WR WKHLU EHLQJ IHOORZ � ORGJHUV � RQ VROG ZLWK WKH HGLEOH LQ TXHVWLRQ �

DFFRXQW RI WKH RGRXU IURP WKH IU\LQJ � (YHQ )RU WKH LWLQHUDQW WUDGH � D QHDWO\ SDLQWHG
ZKHQ WKH ILVK LV IUHVK � DV LW PRVW IUHTXHQWO\ LV � � ZRRGHQ WUD\ � VOXQJ E\ D OHDWKHUX VWUDS IURP WKH
DQG WKH RLO SXUH � WKH RGRXU LV UDQN � ,Q RQH QHFN � LV XVHG � WKH WUD\ LV SDSHUHG RYHU JHQH
SODFH , YLVLWHG � ZKLFK ZDV � PRUHRYHU � DGPLUDEOH UDOO\ ZLWK FOHDQ QHZVSDSHUV � DQG RQ WKH SDSHU
IRU FOHDQOLQHVV � LW ZDV YHU\ UDQN � 7KH FRRNV � LV VSUHDG WKH VKDSHOHVV EURZQ OXPSV RI ILVK �

KRZHYHU � ZKHWKHU KXVEDQGV RU ZLYHV � IRU WKH 3DUVOH\ LV RIWHQ VWUHZQ RYHU WKHP � DQG D VDOW
ZRPHQ RIWHQ DWWHQG WR WKH SDQ � � ZKHQ WKH\ ER[ LV SODFHG DW WKH GLVFUHWLRQ RI WKH FXVWRPHU �

KHDU RI WKLV GLVDJUHHDEOH UDQNQHVV � DQVZHU WKDW 7KH WUD\V FRQWDLQ IURP WZR WR ILYH GR]HQ SLHFHV �
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, XQGHUVWDQG WKDW QR RQH KDV D WUDGH JUHDWO\ LQ _ IURP �V� WR ��V� HYHU\ QLJKW �ZLWK PRUH � RI FRXUVH�
DGYDQFH RI KLV IHOORZV� 7KH ZKROH ERG\ FRP� RQ 6DWXUGD\ � DQG LW ZDV KDOI RI LW SURILW WKHQ� ,
SODLQ RI WKHLU HDUQLQJV EHLQJ IDU OHVV WKDQ ZDV FOHDUHG D JRRGPHFKDQLF 
V HDUQLQJV DW WKDW WLPH
WKH FDVH IRXU RU ILYH \HDUV EDFN� � ��V� DZHHN DQG PRUH � 6RRQ DIWHU� , ZDV WROG
7KH LWLQHUDQW IULHG ILVK� VHOOHUV� ZKHQ SXUVXLQJ WKDW� LI DJUHHDEOH� P\ ZLIH FRXOG KDYH D VWDOO

WKHLU DYRFDWLRQ� ZHDU JHQHUDOO\ D MDFNHW RI FORWK ZLWK IULHG ILVOó� RSSRVLWH D ZLQH �YDXOWV MXVW
RU IXVWLDQ EXWWRQHG URXQG WKHP� EXW WKH UHVW RI RSHQHG� DQG VKHPDGH QHDUO\ KDOI DVPXFK DV ,
WKHLU DWWLUH LV KLGGHQ E\ WKH ZKLWH VOHHYHV DQG GLG RQP\ URXQGV� , VHUYHG WKH SXEOLF �KRXVHV�
DSURQ VRPH ZHDU� RU E\ WKH EODFN FDOLFR VOHHYHV DQG VRRQ JRW NQRZQ � :LWK VRPH ODQGORUGV ,
DQG GDUN ZRROOHQ DSURQV ZRUQ E\ RWKHUV� KDG WKH SULYLOHJH RI WKH SDUORXU � DQG WDS� URRP�
7KH FDSLWDO UHTXLUHG WR VWDUW SURSHUO\ LQ WKH DQG EDU� ZKHQ RWKHU WUDGHVPHQ KDYH EHHQ NHSW

EXVLQHVV LV � � IU\LQJ �SDQ �V� �VHFRQG�KDQG �G� � � RXW� 7KH ODQGORUGV ZLOO VD\ WRPH VWLOO � 
 <RX
WUD\ �V� �G � �VHFRQG� KDQG �G�� � VDOW � ER[ �G� FDQ JR LQ� )LVK\ �
 6RPHKRZ� , JRW WKH QDPH RI
�VHFRQG�KDQG �G�� � DQG VWRFN �PRQH\ �V� LQ _ 
 )LVK\ 
 WKHQ� DQG ,
 YH NHSW LW HYHUVLQFH� 7KHUH

DO
O

��V � $ PDQ KDV JRQH LQWR WKH WUDGH � KRZ ZDV KRVSLWDOLW\ LQ WKRVH GD\V � , 
 YH JRQH LQWR D

HYHU � ZLWK �V � � ZKLFK KH H[SHQGHG LQ ILVK DQG URRP LQ D SXEOLF �KRXVH � XVHG E\ PHFKDQLFV � DQG
RLO � ERUURZHG D IU\LQJ �SDQ � ERUURZHG DQ ROG WHD RQH RI WKHP KDV VDLG � � , 
 OO VWDQG ILVK URXQG �

ERDUG � DQG VR VWDUWHG RQ KLV YHQWXUH � JHQWOHPHQ � 
 DQG , 
 YH VXSSOLHG ILIWHHQ SHQQ 
RUWKV �

3HUKDSV KH ZDV D VWUDQJHU � VXFK D VRUW RI FXV2) 7+( (;3(5,(1&( 2
)
$ )5,(' )LVK WRPHU � WKDW ZDQWHG WR EH DJUHHDEOH � 1RZ � LW 
 V

6(//(5 � $1' 2) 7+( &/$66 2) &86720(56 � , PRUH OLNHO\ , KHDU LWD_ PRUH OLNHO\ , KHDU � 
 -DFN � OHQG XV D SHQQ\ WR

7KH PDQ ZKR JDYH PH WKH IROORZLQJ LQIRUPD EX\ D EL
W

RI IULHG � 
 DQG WKHQ -DFN VD\V � ૺ <RX
WLRQ ZDV ZHOO � ORRNLQJ � DQGPLJKW EH DERXW �� RU EH G � G � KHUH � ODVV � OHW 
 V KDYH DQRWKHU SLQW � 


�� � +HZDV SRRUO\ GUHVVHG � EXW KLV ROG EURZQ 7KH LQVXOWV DQG GLIILFXOWLHV , 
 YH KDG LQ WKH SXE
VXUWRXW ILWWHG KLP FORVH DQG ZHOO � ZDV MDXQWLO\ OLF � KRXVH WUDGH LV GUHDGIXO � , RQFH VROG ��G �

EXWWRQHG XS WR KLV EODFN VDWLQ VWRFN � ZRUQ � EXW ZRUWK WR WKUHH URXJK �ORRNLQJ IHOORZV , 
 G QHYHU

RI JRRG TXDOLW\ � DQG � DOWRJHWKHU � KH KDG ZKDW LV VHHQ EHIRUH � DQG WKH\ VHHPHGKHDUW\ � DQG DVNHG
XQGHUVWRRG DPRQJ D FODVV DV ૺ D EHWWHUO\ DSSHDU PH WR GULQN ZLWK WKHP � VR , WRRN D SXOO � EXW
DQFHDERXW KLP � � +LV VWDWHPHQW � DVZHOO DV WKRVH WKH\ ZRXOGQ 
 W SD\ PH ZKHQ , DVNHG � DQG ,

RI WKH RWKHU YHQGRUV RI SURYLVLRQV � LV FXULRXV LQ ZDLWHG D JRRGLVK ELW EHIRUH , GLG DVN � , WKRXJKW �

LWV GHWDLOV RI SXEOLF �KRXVH YDJDULHV � DW ILUVW � LW ZDV WKHLU IXQ � EXW , ZDLWHG IURP IRXU

ૺ , 
 YH EHHQ LQ WKH WUDGH � � KH VDLG �ૺ VHYHQWHHQ _ WR VHYHQ � DQG , IRXQG LW ZDV QR IXQ � , IHOW
\HDUV � %HIRUH WKDW � , ZDV D JHQWOHPDQ 
 V VHU XSVHW � DQG UDQ RXW DQG WROG WKH SROLFHPDQ � EXW
YDQW � DQG , PDUULHG D VHUYDQW �PDLG � DQGZH KDG _ KH VDLG LW ZDV RQO\ D GHEW � DQG KH FRXOGQ 
 W LQWHU

D IDPLO\ � DQG � RQ WKDW DFFRXQW � FRXOGQ 
 W � HLWKHU IHUH � 6R , UDQ WR WKH VWDWLRQ � EXW WKH KHDG PDQ

RI XV � JHW D VLWXDWLRQ � WKRXJK ZH 
 G JRRG FKDUDF WKHUH VDLG WKH VDPH � DQG WROGPH , VKRXOG KDQG
WHUV � , ZDV RXW RI HPSOR\ IRU VHYHQ RU HLJKW RYHU WKH ILVK ZLWK RQH KDQG � DQG KROG RXW WKH
PRQWKV � DQG WKLQJV ZDV EHJLQQLQJ WR JR WR WKH RWKHU KDQG IRU P\ PRQH\ � 6R , ZHQW EDFN WR

SDZQ IRU D OLYLQJ � EXW DW ODVW � ZKHQ , JDYH XS WKH SXEOLF �KRXVH � DQG DVNHG IRUP\PRQH\ � DQG
DQ\ KRSH RI JHWWLQJ LQWR D JHQWOHPDQ 
 V VHUYLFH � , WKHUH ZDV VRPH PHFKDQLFV WKDW NQHZ PH WKHUH
UDLVHG ��V � � DQG GHWHUPLQHG WR WU\ VRPHWKLQJ WKHQ � EXW , JRW QRWKLQJ EXW \RX 
 V � 
 DQG
HOVH � , ZDV SHUVXDGHG � E\ D IULHQG ZKR NHSW D RQH RI 
 HP XVHG PRVW GUHDGIXO ODQJXDJH � $W
EHHU � VKRS � WR VHOO R\VWHUV DW KLV GRRU � , WRRN KLV ODVW � RQH RI WKHPHFKDQLFV VDLG � 
 0X]]OH KLP �
DGYLFH � DQG ZHQW WR %LOOLQJVJDWH IRU WKH ILUVW )LVK\ � LI KH ZRQ 
 W SD\ � 
 +H ZDV IDU ELJJHU WKDQ
WLPH LQ P\ OLIH � DQG ERXJKW D SHFN RI R\VWHUV IRU PH � KLP WKDW ZDV RQH LQ GHEW � EXW P\ VSLULW ZDV

�V � �G � , ZDV GUHVVHG UHVSHFWDEOH WKHQ � QRWKLQJ XS � DQG , OHW JR DW KLP DQG JDYH KLP D EORRG\
OLNH WKH PHVV DQG GLUW , 
 P LQ QRZ � > , PD\ QRVH � DQG WKH QH[W KLW , NQRFNHG KLP EDFNZDUGV �

REVHUYH � WKDW WKHUH ZDV QR GLUW DERXW KLP @ � , 
 P VXUH , GRQ 
 W NQRZ KRZ � RQ WR D WDEOH � EXW

� DQG VR WKH VDOHVPDQ ODLG LW RQ � EXW , JDYH KLP , IHOO RQ KLP � DQG KH FOXWFKHG PH E\ WKH FRDW
DOO KH DVNHG � , NQRZ D GHDO EHWWHU QRZ � , 
 G FROODU � � , ZDV UHVSHFWDEOH GUHVVHG WKHQ � DQG KDOI
QHYHU EHHQ XVHG WR RSHQ R\VWHUV � DQG , FRXOGQ 
 W VPRWKHUHG PH � OOH WRUH WKH EDFN RI P\ FRDW �

GR LW � , FXW P\ ILQJHUV ZLWK WKH NQLIH VOLSSLQJ WRR � DQG , ZHQW KRPH OLNH -LP &URZ � 7KH SRW
DOO RYHU WKHP � DQG KDG WR KLUH D PDQ WR RSHQ IRU PDQ DQG WKH RWKHUV SDUWHG XV � DQG WKH\ PDGH
PH � RU WKH EORRG IURP P\ FXW ILQJHUVZRXOG KDYH WKHPDQ JLYH PH ,V � � DQG WKH ZDLWHU SDLGPH WKH
UXQ XSRQ WKH R\VWHUV � )RU DO

O

WKDW � , FOHDUHG RWKHU �G � � DQG VDLG KH 
 G WDNH KLV FKDQFH WR JHW

�� � �G � RQ WKDW SHFN � DQG , VRRQ JRW XS WR WKH LW � EXW KH QHYHU JRW LW � $QRWKHU WLPH , ZHQW
WUDGH � DQG GLG ZHOO � WLOO � LQ WZR RU WKUHH PRQWKV � _ LQWR D EDU � DQG WKHUH ZDV D EDOO LQ WKH KRXVH � DQG
WKH VHDVRQ JRW RYHU � DQG , ZDV DGYLVHG � E\ WKH RQH RI WKH EDOO JHQWV FDPH GRZQ DQG JDYH P\
VDPH IULHQG � WR WU\ IULHG ILVK � 7KDW VXLWHG PH � EDVNHW D NLFN ZLWKRXW HYHU D ZRUG � DQG VWDUWHG

, 
 YH OLYHG LQ JRRG IDPLOLHV � ZKHUH WKHUH ZDV WKH ILVK � DQG LQ D VFXIIOH � KH ZDV D OLWWOH IHOORZ �

ILUVW � UDWH PHQ �FRRNV � DQG , NQRZ ZKDW JRRG EXW P\ PDVWHU � , KDG WKLV ILQJHU SXW RXW RI

FRRNLQJ PHDQV � , ERXJKW D GR]HQ SODLFH � , MRLQW � \RX FDQ VHH WKDW � VL
U � VWLOO � DQG ZDV LQ

IRUJHW ZKDW , JDYH IRU WKHP � EXW WKH\ ZHUH WKH KRVSLWDO D ZHHN IURP DQ LQMXU\ WR P\ OHJ �

GHDUHU WKHQ WKDQ QRZ � )RU DOO WKDW � , WRRN EH � WKH WLEOLQ ERQH ZDV KXUW � WKH GRFWRUV VDLG � � WKH
WZHHQ ��V � DQG ��V � WKH ILUVW QLJKW � LW ZDV 6DWXU � WLELD � @ ૺ , 
 YH KDG P\ WUD\ NLFNHG RYHU IRU D

GD\ � WKDW , VWDUWHG � DQG , VWXFN WR LW � DQG WRRN ODUN LQ D SXEOLF �KRXVH � DQG D VFUDPEOH IRU P\
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ILVK� DQG DO
O JRQH � DQG QR KHOS DQG QRPRQH\ IR
U

KDYH DV ELJ SHQQ 
RUWKVZKHQ ILVK LV GHDU DVZKHQ
PH� 7KH ODQGORUGV DOZD\V SUHYHQW VXFK WKLQJV � LWV FKHDS � , QHYHU VROG D SLHFH RI ILVK WR DQ

ZKHQ WKH\ FDQ � DQG LQWHUIHUH IRU D SRRU PDQ � _ ,WDOLDQ ER\ LQ P\ OLIH � WKRXJK WKH\ 
 UH &DWKROLFV �

EXW WKHQ LW 
 V GRQH VXGGHQ � DQG RYHU LQ DQ LQVWDQW � ,QGHHG � , QHYHU VDZ DQ ,WDOLDQ ER\ VSHQG D KDOI
7KDW VRUW RI WKLQJ ZDVQ 
 W WKHZRUVW � , RQFH KDG SHQQ\ LQ WKH VWUHHWV RQ DQ\WKLQJ � �

VRPH SRZGHU\ VWXII $XQJ VXGGHQ RYHU PH DW D $ ZRUNLQJ �PDQ WROG PH WKDW KH RIWHQ ERXJKW
SDUORXU GRRU � 0\ ILVK IHOO RII � IRU , MXPSHG � IULHG ILVK � DQG DFFRXQWHG LW D JRRG WR PHQ OLNH
EHFDXVH , IHOW EOLQGHG � DQG ZKDW EHFDPH RI WKHP KLPVHOI � +H ZDV IRQG RI IULHG ILVK WR KLV VXS

, GRQ 
 W NQRZ � EXW , DLPHG DW RQFH IRU KRPH � SHU � KH FRXOGQ 
 W EX\ KDOI VR FKHDS DV WKH VWUHHO �

LW ZDV YHU\ ODWH � DQG KDG WR IHHOP\ ZD\ DOPRVW VHOOHUV � SHUKDSV QRW D TXDUWHU � DQG � LI KH FRXOG �

OLNH D EOLQG PDQ � , FDQ 
 W WHOO ZKDW , VXIIHUHG � LW ZRXOG FRVW KLP OG � IRU GULSSLQJ WR IU\ WKH ILVK

, IRXQG LW ZDV VRPHWKLQJ EODFN � IRU , NHSW UXE � LQ � DQG KH JRW LW UHDG\ � DQG ZHOO IULHG � DQG JHQH
ELQJ P\ IDFH ZLWK P\ DSURQ � DQG FRXOG MXVW WHOO UDOO\ JRRG � IRU �G �

LW FDPH DZD\ EODFN � , OH
W P\VHOI LQ ZLWK P\ _ 6XEVHTXHQW LQTXLULHV VDWLVILHGPH WKDW P\ LQ

ODWFK � DQGP\ ZLIH ZDV LQ EHG � DQG , WROG KHU WR IRUPDQW ZDV FRUUHFW DV WR KLV FDOFXODWLRQV RI KLV
JHW XS DQG ORRN DW P\ IDFH DQG JHW VRPH ZDWHU � IHOORZV 
 HDUQLQJV � MXGJLQJ IURP KLV RZQ � 7KH
DQG VKH WKRXJKW , ZDV MRNLQJ � DV VKH ZDV KDOI SULFH RI SODLFH DW %LOOLQJVJDWH LV IURP G � WR �G �

DVOHHS � EXW ZKHQ VKH JRW XS DQG JRW D OLJKW � DQG HDFK � DFFRUGLQJ WR VL]H �WKH IULHG ILVK SXUYH\RUV

D JODVV � VKH VFUHDPHG � DQG VDLG , ORRNHG VXFK D QHYHU FDOFXODWH E\ WKH ZHLJKW � � VG � EHLQJ D IDLU
VKLQ\ LPDJH � DQG VR , GLG � DV ZHOO DV , FRXOG DYHUDJH � $ SODLFH FRVWLQJ OG � ZLOO QRZ EH IULHG
VHH � IRU LW ZDV EODFN OHDG � VXFK DV WKH\ XVH IRU LQWR IRXU SLHFHV � HDFK OG � � EXW WKH DGGLWLRQ RI

JUDWHV � WKDW ZDV IOXQJ RQ PH � , ZDVKHG LW RII � EUHDG � FRVW RI RLO � 	 F � � UHGXFHV WKH � IULHG �

EXW LW ZDVQ 
 W HDV\ � DQG P\ IDFH ZDV VRUH GD\V SHRSOHV 
 SURILWV WR UDWKHU OHVV WKDQ FHQW � SHU
DIWHU � , KDG D UHVSHFWDEOH FRDW RQ WKHQ � WRR � FHQW � 6ROHV DQG WKH RWKHU ILVK DUH � PRUHRYHU �

ZKLFK ZDV JUHDWO\ VSRLOHG � DQG QR UHPHG\ DW DOO � �� SHU FHQW � GHDUHU WKDQ SODLFH � $V ��� VHOOHUV

, GRQ 
 W NQRZ ZKR GL
G

LW WR PH � , KHDUG VRPH PDNH DV PXFK ZHHNO\ DVP\ LQIRUPDQW � DQG WKH
RQH VD\ � � <RX 
 UH VHUYHG RXW EHDXWLIXO � ,WV RWKHU ���KDOI WKDW DPRXQW � ZH KDYH DQ DYHUDJH
PHQ WKDW FDOOV WKHPVHOYHV JHQWOHPHQ WKDW GRHV \HDUO\ HDUQLQJ RI ���� �V � LQ RQH FDVH � DQG RI

VXFK WKLQJV � , NQRZ WKH VW\OH RI WKHP WKHQ � ���� ��V� LQ WKH RWKHU � 7DNLQJ RQO\ ���� D \HDU

LW ZDV HLJKW RU WHQ \HDUV DJR � WKH\ 
 G KHDUG RI DV D PHGLXP HDUQLQJ � DQG DGGLQJ �� SHU FHQW
/RUG  � DQG KLV JRLQJV RQ � 7KDW ZD\ LW 
 V IR

U

SURILW � WKH RXWOD\ RQ WKH IULHG ILVK VXSSOLHG
EHWWHU QRZ � EXW ZRUVH � IDU � LQ WKH ZD\ RI JHWWLQJ E\ /RQGRQ VWUHHW � VHOOHUV LV �� ����� �

D OLYLQJ � , GDUH VD\ � LI , KDG GUHVVHG LQ URXJK
FRUGHUR\V � , VKRXOGQ 
 W KDYH EHHQ ODUNHG DW VR 2U 7+( 35(3$5$7,21 $1' 48$17,7< 2

)

PXFK � EHFDXVH WKH\ PLJKW KDYH WKRXJKW , ZDV 6+((3 
 6 75277(56 � $1' 2) 7+( 675((7

D UHJXODU FRVWHU � DQG D ILJKWHU � EXW , GRQ 
 W OLNH 6(//(56 �

WKDW VRUW RI WKLQJ � , OLNH WR EH GHFHQW DQG UH
VSHFWDEOH � LI , FDQ � 7KH VDOH RI VOHHS 
 V WURWWHUV � DV D UHJXODU VWUHHW

� , 
 YH EHHQ LQ WKH IULHG 
 WUDGH HYHU VLQFH � _ WUDGH � LV FRQILQHG WR /RQGRQ � /LYHUSRRO � 1HZ
H[FHSW DERXW WKUHH PRQWKV WKDW , WULHG WKH VDQG � _ FDVWOH � RQ � 7\QH � DQG D IHZ PRUH RI RXU JUHDWHU
ZLFKHV � , GLGQ 
 W GR VR ZHOO LQ WKHP � EXW LW ZDV WRZQV � 7KH � WURWWHU � 
 
 DV LW LV FRPPRQO\ FDOOHG �

D IDU HDVLHU WUDGH � QR FDUU\LQJ KHDY\ ZHLJKWV DO
O

LV WKH ERLOHG IRRW RI WKH VKHHS � 1RQH RI P\
WKH ZD\ IURP %LOOLQJVJDWH � EXW , ZHQW EDFN WR UHDGHUV FDQ KDYH IRULUHG DQ\ FRPPHQVXUDWH
WKH IULHG � :K\ QRZ � VL

U � D JRRGZHHN ZLWK PH QRWLRQ RI WKH H[WHQW RI WKH VDOH LQ /RQGRQ � DQG

� � DQG , 
 YH RQO\ P\VHOI LQ WKH WUDGH QRZ � >KH WR VRPH UHDGHUV WKH YHU\ H[LVWHQFH RI VXFK D

ZDV D ZLGRZHU � LV WR HDUQ ��V � � D SRRU ZHHN FRPHVWLEOHPD\ EH XQNQRZQ � 7KH JUHDW VXSSO\

LV ,V � � DQG WKHUH 
 V DV PDQ\ RI RQH DV RI WKH QRZ UHTXLUHG LV UHDGLO\ DWWDLQHG � 7KH ZKROH
RWKHU � , 
 P NQRZQ WR VHOO WKH EHVW RI ILVK � DQG VDOH WUDGH LV QRZ LQ WKH KDQGV RI RQH IHOOPRUJHU

WR FRRN LW LQ WKH EHVW VW\OH � , WKLQN KDOI RI XV � � LQJ ILUP � WKRXJK XQWLO ZLWKLQ WKHVH WZHQW\
WXNH LW URXQG DQG URXQG IRU D \HDU � PD\ HDUQ DV PRQWKV RU VR WKHUH ZHUH WZR � DQG WKH IHHW DUH
ZXFK DV , GR � DQG WKH RWKHU KDOI DERXW KDOI DV FXW RI

I

WKH VKHHS � VNLQV E\ WKH VDOHVPHQ LQ WKH
PXFK � , WKLQN VR � , PLJKW KDYH VDYHGPRQH\ � VNLQ �PDUNHW � LQ %HUPRQGVH\ � DQG FRQYH\HG WR

EXW IRU D IDPLO\ � , 
 YH RQO\ RQH DW KRPH ZLWK WKH IHOOPRQJHU 
 V SUHPLVHV LQ FDUWV DQG LQ

PH QRZ � DQG KH UHDOO\ LV D JRRG ODG � 0\ FXV � _ WUXFNV �

WRPHUV DUH SXEOLF �KRXVH SHRSOH WKDW ZDQW D � 6KHHS 
 V WURWWHUV � RQH RI P\ LQIRUPDQWV FRXOG
UHOLVK RU D VRUW RI VXSSHU ZLWK WKHLU EHHU � QRW VR UHPHPEHU � ZHUH VROG LQ WKH VWUHHWV ILIW\ \RXUV
PXFK WR GULQNHUV � , VHOO WR WUDGHVPHQ � WRR � �G � DJR � EXW LQ VXFK VPDOO TXDQWLWLHV WKDW LW FRXOG
ZRUWK IRU WHD RU VXSSHU � 6RPH RI WKHP VHQG WR KDUGO\ EH FDOOHG D WUDGH � ,QVWHDG RI EHLQJ SUH
P\ SODFH � IRU , 
 P NQRZQ � 7KH *UHDW ([KLEL � SDUHG ZKROHVDOH DV DW SUHVHQW � DQG WKHQ VROG RXW
WLRQ FDQ 
 W EH DQ\ GLIIHUHQFH WR PH � , 
 YH D UHJX � WR WKH UHWDLOHUV � WKH WURWWHUV ZHUH WKHQ SUHSDUHFL
ODU URXQG � , XVHG WR VHOO D JRRG GHDO WR ZRPHQ E\ WKH LQGLYLGXDO UHWDLOHUV � RU E\ VPDOO WUDGHUV

RI WKH WRZQ � EXW , GRQ 
 W QRZ � 7KH\ KDYHQ 
 W WKH LQ WULSH DQG FRZ � KHHO � 7ZHQW\ � ILYH \HDUV
PRQH\ � , EHOLHYH � :KHUH , WRRN ��V � RI WKHP � DJR QHDUO\ DOO WKH VKHHS 
 V WURWWHUV ZHUH ૺ OLQHG
HLJKW RU WHQ \HDUV DJR � , QRZ WDNH RQO\ �G � 7KH\ DQG SUHSDUHG �ૻ ZKHQ WKH VNLQ FDPH LQWR
PD\ JR IRU RWKHU VRUWV RI UHOLVKHV QRZ � , FDQ 
 W WKH KDQGV RI WKH IHOOPRQJHU � IRU WKH JOXH DQL �

VD\ � 7KH ZRUVW RIP\ WUDGH LV � WKDW SHRSOH LQXVW VL]H PDNHUV � 7ZHQW\ \HDUV DJR RQO\ DERXW RQH
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WZHQWLHWK RI WKH WURWWHUV QRZ SUHSDUHG IR
U

HDWLQJ GUHVVHG � VRPH ZHUH JRRG � ORRNLQJ � DQG QRQH
ZHUH GHYRWHG WR WKH VDPH SXUSRVH � DQG LW ZDV VHHPHG VLFNO\ �

QRW XQWLO DERXW ILIWHHQ \HDUV EDFN WKDW WKH WUDGH ,Q WKLV HVWDEOLVKPHQW DUH SUHSDUHG � ZHHNO\ �

EHJDQ WR UHDFK LWV SUHVHQW PDJQLWXGH � DQG IRU �� ���� VHWV � RU �� ���� IHHW � D \HDUO\ DYHUDJH RI

WKH ODVW WZHOYH \HDUV LW KDV EHHQ DERXW VWDWLRQ � _ � � ��� ���� WURWWHUV � RU WKH IHHW RI � ���� ���� VKHHS �

DU\ � EXW WKHUH ZHUH QHYHU PRUH VROG WKDQ ODVW 2I WKLV TXDQWLW\ WKH VWUHHW � IRON EX\ VHYHQ
\HDU � HLJKWKV � � ���� ���� WURWWHUV \HDUO\ � RU �� ����
)URP ILIWHHQ WR WZHQW\ \HDUV DJR JOXH DQG VL]H � ZHHNO\ � 7KH QXPEHU RI VKHHS WURWWHU � VHOOHUV

RZLQJ SULQFLSDOO\ WR LPSURYHG PRGHV RI PDQX � PD\ EH WDNHQ DW ��� � ZKLFK JLYHV DQ DYHUDJH RI

IDFWXUH �EHFDPH FKHDSHU � VR WKDW LW SDLG WKH IHOO � _ QHDUO\ VL[W\ VHWV D ZHHN SHU LQGLYLGXDO �

PRQJHU EHWWHU WR GLVSRVH RI WKH WURWWHUV DV DQ _ 7KH ZKROHVDOH SULFH � DW WKH � WURWWHU \DUG � � LV

DUWLFOH ૺ FRRNHG � IR
U

WKH SRRU � WKDQ WR WKH JOXH � ILYH D SHQQ\ � ZKLFK JLYHV DQ RXWOD\ E\ WKH
ERLOHU � VWUHHW � VHOOHUV RI � ����� � ��V � \HDUO\ �

7KH SURFHVV RI FRRNHU\ LV FDUULHG RQ UDSLGO\ _ %XW WKLV LV QRW WKH ZKROH RI WKH WUDGH �

DW WKH IHOOPRQJHU 
 V LQ TXHVWLRQ � 7KH IHHW DUH _ /DPE 
 V WURWWHUV DUH DOVR SUHSDUHG � EXW RQO\ WR

ILUVW VFDOGHG IRU DERXW KDOI DQ KRXU � $IWHU WKDW RQH �WZHQWLHWK RI WKH TXDQWLW\ RI VKHHS 
 V WURWWHUV �

IURP WHQ WR ILIWHHQ ER\V DUH HPSOR\HG LQ VFRRS � DQG WKDW IRU RQO\ WKUHH PRQWKV RI WKH \HDU �

LQJ RXW WKH KRRIV � ZKLFK DUH VROG IR
U

PDQXUH RU 7KHVH DUH DOO VROG WR WKH VWUHHW �VHOOHUV � 7KH

WR PDQXIDFWXUHUV RI 3UXVVLDQ EOXH � ZKLFK LV H[ � ODPE 
 V IRRW LV XVXDOO\ OHIW DSSHQGHG WR WKH
WHQVLYHO\ XVHG E\ SDLQWHUV � :RPHQ DUH WKHQ OHJ DQG VKRXOGHU RI ODPE � ,W LV ZHLJKHG ZLWK
HPSOR\HG � IRUW\ EHLQJ DQ DYHUDJH QXPEHU � ૺ WR WKH MRLQW � EXW WKH EXWFKHU 
 V PDQ RU ER\ ZLOO VD\
VFUDSH WKH KDLU RI

I
� � 
 � IR
U

KDLU LW LV FDOOHG WR WKH SXUFKDVHU � ૺ 'R \RX ZDQW WKH IRRW " 
 


TXLFNO\ � EXW VRIWO\ � VR WKDW WKH VNLQ VKRXOG QRW $V WKH DQVZHU LV XVXDOO\ LQ WKH QHJDWLYH � LW LV DW

EH LQMXUHG � DQG DIWHU WKDW WKH WURWWHUV DUH ERLOHG RQFH FXW RI
I

DQG IRUPV D ૺ SHUTXLVLWH � � 7KHUH
IRU DERXW IRXU KRXUV � DQG WKH\ DUH WKHQ UHDG\ DUH VRPHKDOI GR]HQ PHQ � MRXUQH\PHQ EXWFKHUV

IR
U

PDUNHW � QRW IXOO\ HPSOR\HG � ZKR FROOHFW WKHVH IHHW � SUH
7KH SURSULHWRU RI WKLV HVWDEOLVKPHQW � DIWHU KH SDUH DQG VHOO WKHP WR WKH VWUHHW �SHRSOH � EXW DV

KDG REOLJLQJO\ JLYHQ PH WKH LQIRUPDWLRQ , WKH ODPE 
 V IHHWDUH YHU\ VHOGRP DV IUHVK DV WKRVH
UHTXLUHG � LQYLWHG PH WR ZDON URXQG KLV SUHPLVHV RI WKH VKHHS FDUULHG GLUHFW IURP WKH VNLQ PDUNHW
XQDFFRPSDQLHG � DQG REVHUYH KRZ WKH EXVLQHVV WR � VR WR VSHDN � WKH JUHDW WURWWHU NLWFKHQ � WKH
ZDV FRQGXFWHG � 7KH SUHPLVHV DUH H[WHQVLYH � DQG GHPDQG IR

U
ૺ ODPE 
 V � IDOOV RI
I

\HDUO\ � /DVW
DUH VLWXDWHG � DV DUH QHDUO\ DOO EUDQFKHV RI WKH \HDU WKH VDOHPD\ EH WDNHQ DW DERXW �� ���� VHWV �

JUHDW WUDGH FRQQHFWHG ZLWK KLGHV DQG VNLQV � LQ VHOOLQJ � ZKROHVDOH � DW DERXW ���� � WKH VDPH SULFH
%HUPRQGVH\ � 7KH WURWWHU EXVLQHVV LV NHSW GLV � DV WKH VKHHS �

WLQFW IURP WKH JHQHUDO IHOOPRQJHULQJ � :LWKLQ 7KH VHOOHUV RI WURWWHUV � ZKR DUH VWDWLRQDU\ DW

D ORQJ VKHG DUH ILYH FRSSHUV � HDFK FRQWDLQLQJ � RQ SXEOLFKRXVH DQG WKHDWUH GRRUV � DQG DW VWUHHW

DQ DYHUDJH � ��� ૺ VHWV � � D VHW EHLQJ WKH FRP � FRUQHUV � DQG LWLQHUDQW � EXW LWLQHUDQW FKLHIO\ IURP
SOHPHQW RI WKH VKHHS 
 V IHHW � IRXU � 7ZR RI WKHVH RQH SXEOLF KRXVH WR DQRWKHU DUH D ZUHWFKHGO\
FRSSHUV � RQ P\ YLVLW � ZHUH GHYRWHG WR WKH VFDOG � SRRU FODVV � 7KUHH IRXUWKV RI WKHP DUH HOGHUO\
LQJ � DQG WKUHH WR WKH ERLOLQJ RI WKH WURWWHUV � ZRPHQ DQG FKLOGUHQ � WKH JUHDW PDMRULW\ EHLQJ
7KH\ ORRNHG OLNH ZKDW RQH PLJKW LPDJLQH WR EH ,ULVK SHRSOH � DQG WKHUH DUHPRUH ER\V WKDQ JLUOV
ZLWFKHV 
 ELJ FDOGURQV � VHHWKLQJ � KLVVLQJ � ERLO � LQ WKH WUDGH � 7KH FDSLWDO UHTXLUHG WR VWDUW LQ

LQJ � DQG ZURZLQJ IRUWK D VWHDP QRW SHFXOLDUO\ WKH EXVLQHVV LV YHU\ VPDOO � $ KDQG EDVNHW RI

JUDWHIXO WR WKH QRVWULOV RI WKH XQLQLWLDWHG � 7KXV WKH ODUJHU VL]H FRVWV OV � �G � � EXW VPDOOHU RU
WKHUH DUH � ZHHNO\ � ૺ FRRNLQJ � LQ RQH IRUP RU VHFRQG �KDQG RQO\ �V � � DQG WKH ZKLWH FRWWRQ FORWK
RWKHU � WKH IHHW RI �� ���� VKHHS IRU WKH FRQVXPS � RQ ZKLFK WKH WURWWHUV DUH GLVSOD\HG FRVWV �G � RU

WLRQ RI WKH SRRUHU FODVVHV � RU DV D UHOLVK IRU WKRVH �G � � VWRFN �PRQH\ QHHG QRW H[FHHG �V � � VR WKDW
ZKRVH VWRPDFKV FUDYH DIWHU HGLEOHV RI WKLV GH � _ �V � LV DOO WKDW LV UHTXLUHG � 7KLV LV RQH UHDVRQ �

VFULSWLRQ � $W RQH H[WUHPLW\ RI WKLV VKHG DUH , KHDUG IURP VHYHUDO WURWWHU � VHOOHUV � ZK\ WKH
WKH ER\V � ZKR ZRUN LQ D SODFH RSHQ DW WKH VLGH � EXVLQHVV LV RYHU �SHRSOHG �

EXW WKH IOXHVDQG ILUHV PDNH DOO SDUWV VXIILFLHQWO\
ZDUX � 7KH ZRPHQ KDYH D SODFH WR WKHPVHOYHV 67$7(0(176 2

) 6KHHS 
 V 7URWWHU :RQH[ �

RQ WKH RSSRVLWH VLGH RI WKH \DUG � 7KH URRP )URP RQH ZRPDQ � ZKR � , DP DVVXUHG � PD\
ZKHUH WKH\ ZRUN KDV IRUPV UXQQLQJ DORQJ LWV EH WDNHQ DV D IDLU W\SH RI WKH EHWWHU FODVV RI

VLGHV � DQG HDFK ZRPDQ KDV D VRUW RI EHQFK LQ WURWWHU � VHOOHUV � VRPH RI WKH ZRPHQ EHLQJ VRW
IURQW RI KHU VHDW � RQ ZKLFK VKH VFUDSHV WKH WLVK DQG DGGLFWHG WR SHQX 
RUWKV RI JL

Q

EH\RQG
WURWWHUV � 2QH RI WKH EHVW RI WKHVH ZRUNZRPHQ WKHLU PHDQV � , KDG WKH IROORZLQJ VWDWHPHQW �

FDQ VFUDSH ��� VHWV� RU ��� IHHW LQ D GD\ � EXW , IRXQG KHU LQ WKH WRS URRP RI D ORIW\ OLRXVH LQ

WKH DYHUDJH RI WKH ZRUN LV ��� VHWV D ZHHN � &OHUNHQZHOO � 6KH ZDV ZDVKLQJ ZKHQ , FDOOHG �

LQFOXGLQJ ZRPHQ DQG JLUOV � , VDZQR JLUOV EXW DQG KHU VRQ � D FULSSOHG ER\ RI �� � ZLWK KLV
ZKDW VHHPHG DERYH VHYHQWHHQ RU HLJKWHHQ � DQG FUXWFK E\ KLV VLGH � ZDV FOHDQLQJ NQLYHV � ZKLFK
QRQH RI WKH ZRPHQ ZHUH ROG � 7KH\ ZHUH H[FHHG � KH KDG GRQH IRU PDQ\ PRQWKV IRU D IDPLO\ LQ

LQJO\ PHUU\ � ODXJKLQJ DQG FKDWWLQJ � DQG DSSHDUV WKH QHLJKERXUKRRG � ZKR SDLG IRU KLV ODERXU
LQJ WR FRQVLGHU WKDW D OLVWHQHU ZDV QRW RI SULPDU\ LQ ZKDW WKH PRWKHU SURQRXQFHG EHWWHU WKDQ
FRQVHTXHQFH � DV WKH\ WDONHG SUHWW\ PXFK DOWR � _ PRQH\ � EURNHQ YLFWXDOV � EHFDXVH WKH\ ZHUH RI

JHWKHU � , VDZ QRQH EXW ZKDW ZHUH GHFHQWO\ VXFK JRRG �ZKROHVRPH TXDOLW\ � 7KH URRP � ZKLFK
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LV RI D JRRG VL]H� KDG LWV UHG �EURZQ SODVWHU ZDOOV � _ IRXU WLPHV D ZHHN � 7KH WUDGH ZDV IDU EHWWHU VL
[

VWDLQHG LQ SDUWV ZLWK GDPS � EXW D JUHDW SRUWLRQ \HDUV DJR � WKRXJK WURWWHUV ZHUH GHDUHU WKHQ � RQO\
ZDV FRYHUHG ZLWK WKH FKHDS HQJUDYLQJV � JLYHQ �� VHWV �V � � WKHQ �� � QRZ �� � )RU VRPH YHU\
DZD\ ZLWK 1R � � ૻ � RU DQ\ RWKHU QXPEHU � RI VRPH _ IHZ � WKDW 
 V YHU\ ILQH DQG YHU\ ELJ � , JHW D SHQQ\
SHULRGLFDO � RI WKULOOLQJ LQWHUHVW � � ZKLOH WKH QDU � D SLHFH � IRU VRPH , JHW � G � IRU WZR � WKHPRVW 
 V

URZ PDQWHO � VKHOI ZDV DOPRVW FRYHUHG ZLWK SRW _ OG � HDFK � VRPH 
 V IRXU IRU ��G � � DQG VRPH ,

ILJXUHV RI GXPS\ PHQ � UHG �EUHHFKHG DQG EOXH KDYH WR WKURZ LQWR WKH GXVW �KROH � 7KH WZR RI

FRDWHG � DQG VLPLODU RUQDPHQWV � , KDYH RIWHQ XV HDUQV �� � D ZHHN RQ WURWWHUV � QRW PRUH � , 
 P

QRWHG VXFK DWWHPSWV WR VXEGXH � DV LW ZHUH � WKH VXUH � , VHOO WR SHRSOH LQ WKH SXEOLF �KRXVHV �

JULPQHVV RI SRYHUW\ � E\ WKH SRRU ZKR KDG ૺ VHHQ VRPH RI WKHP PD\ EH UDWKHU WKH ZRUVH IRU GULQN �

EHWWHU GD\V � � 7KH PRWKHU ZDV WDOO DQG VSDUH � _ EXW QRW VR PDQ\ � UHJXODU GUXQNDUGV EX\V QR
DQG WKH ER\ KDG WKDW ORRN RI SUHPDWXUH VHGDWH WKLQJ EXW GULQN � , 
 YH VROG WKHP WRR WR VWHDG\�

QHVV � KL
V

IDFH EHLQJ RI D VLFNO\ KXH � FRPPRQ WR UHVSHFWDEOH JHQWOHPHQ � WKDW 
 V EHHQ SDVVLQJ LQ

WKRVH RI TXLHW GLVSRVLWLRQV �ZKR KDYHEHHQ DIIOLFWHG WKH VWUHHW � ZKR SXW WKHP LQ WKHLU SRFNHWV IRU
IURP WKHLU FKLOGKRRG � VXSSHU � 0\ UHQW 
 V �V � D ZHHN �ૻ

ૺ , 
 P WKH ZLGRZ RI D VDZ\HU � VL
U � � VDLG 0UV � , WKHQ KDG VRPH FRQYHUVDWLRQ ZLWK WKH SRRU

� � ZLWK D YHU\ VOLJKW EURJXH � IR
U

VKH ZDV DQ ODG � +H 
 G KDG PDQ\ D ELWWHU QLJKW � KH WROG
,ULVKZRPDQ � ૺ DQG , 
 YH EHHQ D ZLGRZ �� ORQJ PH � IURP KDOI �SDVW ILYH WR WZHOYH � IRU KH NQHZ
\HDUV � , 
 P �� � , EHOLHYH � EXW WKDW �� \HDUV VHHPV WKHUH ZDV QR EUHDNIDVW IRU KLV PRWKHU DQG KLP
ORQJHU WKDQ DOO WKH UHVW RIP\ OLIH WRJHWKHU � 0\ LI KH FRXOGQ 
 W VHOO VRPH WURWWHUV � +H KDG D FU

\

KXVEDQG HDUQHGKDUGO\ HYHU OHVV WKDQ ��V � D ZHHN � VRPHWLPHV � +H GLGQ 
 W NQRZ DQ\ JRRG LW GL
G

VRPHWLPHV �� � � DQG , GLGQ 
 W NQRZ ZKDW SLQFKLQJ KLP � EXW KH FRXOGQ 
 W KHOS LW � 7KH ER\V JD
ZDV � %XW , ZDV OHIW GHVWLWXWH ZLWK IRXU \RXQJ WKHUHG URXQG KLP VRPHWLPHV � DQG WHDVHG KLP �

FKLOGUHQ � DQG KDG WR EULQJ WKHP XS DV ZHOO DV DQG VQDWFKHG DW KLV FUXWFK � DQG WKH SROLFHPDQ

, FRXOG � E\ ZKDW , FRXOG PDNH E\ ZDVKLQJ DQG VDLG WKDW KH PXVW PDNH KLP ૺ PRYH RQ � � DV KH

FKDULQJ � DQG D KDUG ILJKW LW ZDV � 2QH RI P\ HQFRXUDJHG WKH ER\V DERXW KLP � +H GLGQ 
 W OLNH
FKLOGUHQ ZHQW IRU D VROGLHU � RQH 
 V GHDG � DQRWKHU 
 V WKH ER\V DQ\ PRUH WKDQ WKH\ ZHUH IRQG RI WKH
PDUULHG � DQG WKDW 
 V WKH \RXQJHVW WKHUH � $K � SROLFHPHQ � +H KDG RIWHQ VDG WKRXJKWV DV KH

SRRU IHOORZ � ZKDW KH 
 V JRQH WKURXJK � +H 
 V KDG VDW ZLWK KLV WURWWHUV EHIRUH KLP � ZKHQ KH GLGQ 
 W

�� DEVFHVVHV � RQH DIWHU DQRWKHU � DQG KH KDV EHHQ FU\ � KH ZRQGHUHG LI HYHU KH ZRXOG EH EHWWHU RII 
 �

IRXU WLPHV LQ %DUWKRORPHZ 
 V � 7KHUH 
 V RQO\ *RG EXW ZKDW FRXOG KH GR " +H FRXOG UHDG � EXW QRW
DERYH WR KHOS KLP ZKHQ , 
 P JRQH � 0\ KHDOWK ZULWH � KH OLNHG WR UHDG YHU\ ZHOO ZKHQ KH KDG
EURNH VL[ \HDUV DJR � DQG , FRXOGQ 
 W GR KDUG ZRUN DQ\WKLQJ WR UHDG � +LV PRWKHU DQG KH QHYHU

LQ ZDVKLQJ � DQG , WRRN WR WURWWHU VHOOLQJ � EHFDXVH PLVVHG PDVV �
RQH RI P\ QHLJKERXUV ZDV LQ WKDW ZD\ � DQG WROG � $QRWKHU ROG ZRPDQ � YHU\ SRRUO\ � EXW UDWKHU
PH KRZ WR JR DERXW LW � 0\ VRQ VHOOV WURWWHUV WLGLO\ GUHVVHG � JDYH PH WKH IROORZLQJ DFFRXQW �

WRR � KH DOZD\V VLWV DW WKH FRUQHU RI WKLV VWUHHW � ZKLFK VKRZV D OLWWOH RI SXEOLF �KRXVH FXVWRP �

, JR IURP RQH SXEOLF �KRXVH WR DQRWKHU � DQG ૺ , 
 YH VHHQEHWWHU GD\V � VL
U � , KDYH LQGHHG � ,

VRPHWLPHV VWDQG DW WKH GRRU � RU VL
W

LQVLGH � EH GRQ 
 W OLNH WR WDON DERXW WKDW � EXW QRZ , 
 P RQO\
FDXVH , 
 P NQRZQ DQG KDYH OHDYH � %XW , FDQ 
 W D SRRU VKHHS 
 V WURWWHU VHOOHU � DQG , 
 YH EHHQ RQH D

HLWKHU VL
W � RU VWDQG � RU ZDON ORQJ DW D WLPH � , 
 P JRRGPDQ\ \HDUV � , GRQ 
 W NQRZ KRZ ORQJ � DQG

VR UKHXPDWLF � 1R � VL
U � , FDQ 
 W VD\ , ZDV HYHU , GRQ 
 W OLNH WR WKLQN DERXW LW � ,W 
 V D VKRFNLQJ

EDGO\ LQVXOWHG LQ D SXEOLF �KRXVH � EXW , RQO\ JR EDG WUDGH � DQG VXFK LQVXOWV DV ZH KDYH WR SXW

WR WKRVH , NQRZ � 2WKHUV PD\ EH GLIIHUHQW � :H XS ZLWK � , VHUYH VRPH SXEOLF �KRXVHV � DQG ,

GHSHQG PRVWO\ RQ WURWWHUV � EXW , KDYH D VKLOOLQJ VWDQG VRPHWLPHV DW D SOD\KRXVH �GRRU � , PDNH
DQG P\ PHDW � IRU FKDULQJ � D GD\ LQ HYHU\ ZHHN � �V � RU �V � �G � D ZHHN � DQG LQ D YHU\ JRRG ZHHN

, 
 YH WULHG 
ZLQNV DQGZKHONV WRR � 
FDXVH , WKRXJKW �V � � EXW � WKHQ � , VRPHWLPHVPDNH RQO\ �V � , 
 P
WKH\ PLJKW EH PRUH LQ P\ SRFNHW WKDQ WURWWHUV � LQILUP QRZ �*RG KHOS PH � DQG , FDQ GR QRWKLQJ
EXW WKH\ GRQ 
 W VXLW D SRRU ZRPDQ WKDW 
 V EHJXQ HOVH � $QRWKHU ROG ZRPDQ DQG PH KDV D URRP

D VWUHHW � WUDGH ZKHQ VKH 
 V QRW YHU\ \RXQJ � $QG EHWZHHQ XV � DW OV � �G � D ZHHN � 0RWKHU 
 V WKH
WKH WURWWHUV FDQ EH FDUULHG RQ ZLWK VR OLWWOH EHVW QDPH , 
 P FDOOHG LQ D SXEOLF �KRXVH � DQG LW

PRQH\ � ,W 
 V QRW VR ORQJ DJR WKDW , 
 YH VROG WKUHH DLQ 
 W D UHVSHFWDEOH QDPH � +HUH � PRWKHU � JLYH
SHQQ 
RUWK RI WURWWHUV � WKDW LV � KLP DQG PH KDV XV RQH RI \RXU E � WURWWHUV � 
 LV RIWHQ VDLG WR PH �

SUHWW\ HDUO\ LQ WKH HYHQLQJ � , 
 G ERXJKW WKHP 2QH FXVWRPHU VRPHWLPHV VD\V � � 7KH VWXIW 
 OO

DW 0U �  
 V � LQ %HUPRQGVH\ � LQ WKH DIWHUQRRQ � FKRNH PH � EXW WKDW 
 V DV JRRG DV WKH 8QLRQ � 
 +H
IRU ZH FDQ EX\ WKUHH SHQQ 
RUWK � DQG , ZDONHG DLQ 
 W D EDG PDQ � WKRXJK � +H VRPHWLPHV WUHDWV
WKHUH DJDLQ � � SHUKDSV LW 
 V IRXU PLOHV WKHUH DQG PH � +H 
 OO EDLW P\ WURWWHUV � EXW WKDW 
 V KLV ODUN
EDFN � DQG ERXJKW DQRWKHU �G �ZRUWK � 7KH ILUVW _ LQJ ZD\ � DQG WKHQ KH 
 OO VD\ �

WKUHH � SHQFH ZDV DOO , FRXOG ULVH � ,W 
 V D ORQJ $ SHQQRUWK R 
 JLQ �

ZHDU\ ZD\ IRUPH WR ZDON � EXW VRPH ZDON IURP 
 OOPDNH \RXUROG ERG\VSLQ � 


3RSODU DQG /LPHKRXVH � ,I , OD\ RXW �V � RQ WKH ,W 
 V KLV RZQ SRHWU\ � KH VD\V � , GRQ 
 W NQRZ
6DWXUGD\ � WKHUH 
 V �� VHWV IRU �V � � WKDW 
 V �� _ ZKDW KH LV � EXW KH 
 V RIWHQ GUXQN � SRRU IHOORZ �

WURWWHUV � �WKH\ 
 OO FDUU\ XV RQ WR 0RQGD\ QLJKW � _ :RPHQ 
 V IDU ZRUVH WR SOHDVH WKDQ PHQ � , 
 YH

DQG VRPHWLPHV � LI WKH\ 
 OO NHHS � WR 7XHVGD\ QLJKW � NQRZQ D ZRPDQ EX\ D WURWWHU � SXW KHU WHHWK
6RPHWLPHV , FRXOG VHOO KDOI � D � FURZQ 
 V ZRUWK LQ _ LQWR LW � DQG WKHQ VD\ LW ZDVQ 
 W JRRG � DQG UHWXUQ
OHVV WLPH � , KDYH WR JR WR %HUPRQGVH\ WKUHH RU LW � ,W ZDVQ 
 W SDLG IR

U

ZKHQ VKH GL
G

VR � DQG EH
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FDXVH , JUXPEOHG � , ZDV DEXVHG E\ KHU� DV LI _ WRHV DUH JUHDWO\ XVHG QRZ� DV WKH\ DUH FKHDSHU
,
 G EHHQ D 7XUN � 7KH ODQGORUG LQWHUIHUHG� DQG WKDQ WKH (QJOLVK � 7KH SRWDWRHV DUH SLFNHG�
KH VDLG� VDLG KH� 
 , 
 OO QRW KDYH WKLV SRRU ZRPDQ DQG WKRVH RI D ODUJH VL]H� DQG ZLWK D URXJK
LQVXOWHG � VKH
 V KHUH IRU WKH FRQYHQLHQFH RI VNLQ � VHOHFWHG IURP WKH RWKHUV� EHFDXVH WKH\ DUH
WKHP DV UHTXLUHV WURWWHUV � DQG VKH
 V D ZHOO �FRQ WKH PHDOLHVW � $ ZD[\ SRWDWR VKULYHOV LQ WKH
GXFWHG ZRPDQ � DQG ,
 OO QRW KDYH KHU LQVXOWHG�
 _ EDNLQJ � 7KHUH DUH XVXDOO\ IURP ��� WR ���
KH VD\V� VD\V KH� ORIW\ DQG OLNH D JHQWOHPDQ� SRWDWRHV LQ WKH FZW� � WKHVH DUH FOHDQHG E\ WKH

VL
U � 
 :K\ � ZKR 
 V LQVXOWLQJ WKH ROG E � K " 
 KXFNVWHU � DQG � ZKHQ GULHG � WDNHQ LQ EDVNHWV �

VD\V WKH ZRPDQ � VD\V VKH � :K\ � \RX DUH � DERXW D TXDUWHU FZW � DW D WLPH � WR WKH EDNHU 
 V � WR

VD\V WKH ODQGORUG � VD\V KH � � DQG \RX RXJKW WR EH FRRNHG � 7KH\ DUH EDNHG LQ ODUJH WLQV � DQG
SD\ KHU IRU KHU WURWWHU � RU KRZ LV VKH WR OLYH " 
 _ UHTXLUH DQ KRXU DQG D KDOI WR GR WKHP ZHOO �

L :KDW WKH E � K � OO GR , FDUH KRZ VKH OLYHV � 
 _ 7KH FKDUJH IRU EDNLQJ LV �G � WKH FZW � � WKH EDNHU
VD\V WKH ZRPDQ � 
 LWV QRWKLQJ WR PH � DQG , XVXDOO\ ILQGLQJ WKH WLQV � 7KH\ DUH WDNHQ KRPH
ZRQ 
 W SD\ KHU � 
 7KHQ , ZLOO � 
 VD\V WKH ODQG IURP WKH EDNHKRXVH LQ D EDVNHW � ZLWK D \DUG DQG
ORUG � VD\V KH � KHUH 
 V �G � � 
 DQG KH ZRXOGQ 
 W WDNH D KDOI RI JUHHQ EDL]H LQ ZKLFK WKH\ DUH FRYHUHG
WKH FKDQJH � $IWHU WKDW , VRRQ VROG DOO P\ XS � DQG VR SURWHFWHG IURP WKH FROG � 7KH KXFN
WURWWHUV � DQG VRPH JDYHPH GRXEOH SULFH � ZKHQ VWHU WKHQ SODFHV WKHP LQ KLV FDQ � ZKLFK FRQVLVWV
WKH ODQGORUG VKRZHGKLPVHOI VXFK D JHQWOHPDQ � RI D WLQ ZLWK D KDOI � OLG � LW VWDQGV RQ IRXU OHJV �

DQG , ZHQW RXW DQG ERXJKW QLQH WURWWHUV PRUH � DQG KDV D ODUJH KDQGOH WR LW � ZKLOH DQ LURQ ILUH
DQRWKHU ZRPDQ 
 V VWRFN � WKDW VKH ZDV GUHDGLQJ SRW LV VXVSHQGHG LPPHGLDWHO\ EHQHDWK WKH YHVVHO
VKHFRXOGQ 
 W VHOO � DQG , JRW WKURXJK WKHP LQ QR ZKLFK LV XVHG IR

U

KROGLQJ WKH SRWDWRHV � 'L
WLPH � ,W ZDV WKH EHVW WURWWHU QLJKW , HYHU KDG � UHFWO\ RYHU WKH ILUH �SRW LV D ERLOHU IRU KRW ZDWHU �

6KH ZDVQ 
 W D ZRPDQ RI WKH WRZQ DV XVHG PH VR � 7KLV LV FRQFHDOHG ZLWKLQ WKH YHVVHO � DQG VHUYHV

, KDYH KDG ZRUVH VDXFH IURP PRGHVW ZRPHQ � DV WR NHHS WKH SRWDWRH 
 V DOZD\V KRW � 2XWVLGH WKH
WKH\ FDOOHG WKHPVHOYHV � WKDQ IURP WKH ZRPHQ YHVVHO ZKHUH WKH SRWDWRHV DUH NHSW LV � DW RQH

RI WKH WRZQ � IRU SOHQW\ RI WKHP NQRZV ZKDW HQG � D VPDOO FRPSDUWPHQW IRU EXWWHU DQG VDOW �

SRYHUW\ LV � DQG LV FLYLOHU � SRRU WKLQJV � \HV � DQG DW WKH RWKHU HQG DQRWKHU FRPSDUWPHQW IRU

� 
 P VXUH RI WKDW � WKRXJK LW 
 V D VKRFNLQJ OLIH IUHVK FKDUFRDO � $ERYH WKH ERLOHU � DQG EHVLGH

� � VKRFNLQJ � , QHYHU JR WR WKH SOD\KRXVH �GRRU WKH OLG � LV D VPDOO SLSH IR
U

FDUU\LQJ RI
I

WKH
EXW RQ D ILQH QLJKW � <RXQJ PHQ WUHDWV WKHLU VWHDP � 7KHVH SRWDWR � FDQV DUH VRPHWLPHV
VZHHWKHDUWV WR D WURWWHU � IRU D UHOLVK � ZLWK D GURS _ EULJKWO\ SROLVKHG � VRPHWLPHV SDLQWHG UHG � DQG

RI EHHU EHWZHHQ WKH DFWV � :HW QLJKWV LV WKH RFFDVLRQDOO\ EUDVV �PRXQWHG � 6RPH RI WKH
EHVW IR

U

SXEOLF �KRXVHV � ૺ 7KH\ 
 UH QRW VDOW KDQGVRPHVW DUH DOO EUDVV � DQG VRPH DUH KLJKO\
HQRXJK � 
 KDV EHHQ VDLG WR PH � RIW HQRXJK � 
 WKH\ RUQDPHQWHG ZLWK EUDVV �PRXQWLQJV � *UHDW SULGH
GRQ 
 W PDNH D PDQ WKLUVW\ � ,W 
 OO FRPH WR WKH LV WDNHQ LQ WKH FDQV � 7KH EDNHG � SRWDWR PDQ
ZRUNKRXVH ZLWK PH EHIRUH ORQJ � DQG � SHUKDSV � XVXDOO\ GHYRWHV KDOI DQ KRXU WR SROLVKLQJ WKHP
DOO WKH EHWWHU � ,W 
 V ZDUP LQ WKH SXEOLF �KRXVH � XS � DQG WKH\ DUH PRVWO\ NHSW DV EULJKW DV VLOYHU �

DQG WKDW GUDZV PH WR VHOO P\ WURWWHUV WKHUH 7KH KDQGVRPHVW SRWDWR �FDQ LV QRZ LQ 6KRUH
VRPHWLPHV� , OLYH RQ ILVK DQG EUHDG D JRRG GLWFK � ,W FRVW WH

Q

JXLQHDV � DQG LV RI EUDVV
GHDO �ૻ 
 PRXQWHG ZLWK *HUPDQ VLOYHU � 7KHUH DUH WKUHH
7KH UHWXUQV , FROOHFWHG VKRZ WKDW WKHUH LV ODPSV DWWDFKHG WR LW � ZLWK FRORXUHG JODVV � DQG RI

H[SHQGHG \HDUO\ LQ /RQGRQ VWUHHWV RQ WURWWHUV � D VW\OH WR DFFRUG ZLWK WKDW RI WKH PDFKLQH � FDFK
FDOFXODWLQJ WKHLU VDOH � UHWDLO � DW LG � HDFK � � ����� � � _ _ ODPS FRVW �V � 7KH H[SHQVH RI DQ RUGLQDU\
EXW WKRXJK WKH UHJXODU SULFH LV G � � VRPHWURWWHUV FDQ � WLQ DQG EUDVV �PRXQWHG � LV DERXW ��V � 7KH\
DUH VROG DW IRXU IRU � G � � YHU\ IHZ KLJKHU WKDQ DUH PRVWO\ PDGH E\ D WLQPDQ LQ WKH 5DWFOLIIH

G � � DQG VRPH DUHNHSW XQWLO WKH\DUH XQVDOHDEOH � KLJKZD\ � 7KH XVXDO SODFHV IR
U

WKHVH FDQV WR

VR WKDW WKH DPRXQW PD\ EH HVWLPDWHG DW � ������ � VWDQG DUH WKH SULQFLSDO WKRURXJKIDUHV DQG VWUHHW

D UHFHLSW RI �V � �G � ZHHNO\ � SHU LQGLYLGXDO VHOOHU � PDUNHWV � ,W LV FRQVLGHUHG E\ RQH ZKR KDV EHHQ
UDWKHU PRUH WKDQ RQH �KDOI RI ZKLFK VXP LV PDQ\ \HDUV DW WKH EXVLQHVV � WKDW WKHUH DUH �

SURILW � WDNLQJ WKRVH ZKR KDYH UHJXODU VWDQGV DQG WKRVH
ZKR DUH WUDYHOOLQJ ZLWK WKHLU FDQV RQ WKHLU DUP �

2) 7+( 675((7 75$'( ,1 %$.(' 327$72(6 � DW OHDVW WZR KXQGUHG LQGLYLGXDOV HQJDJHG LQ

WKH WUDGH LQ /RQGRQ � 7KHUH DUH WKUHH DW WKH
7KH EDNHG SRWDWR WUDGH � LQ WKH ZD\ LW LV DW SUH ERWWRP RI )DUULQJGRQ � VWUHHW � WZR LQ 6PLWKILHOG �

VHQW FDUULHG RQ � KDV QRW EHHQ NQRZQ PRUH WKDQ DQG WKUHH LQ 7RWWHQKDP �FRXUW � URDG � WKH WZR
ILIWHHQ \HDUV LQ WKH VWUHHWV � %HIRUH WKDW � SRWD SODFHV ODVW QDPHG DUH VDLG WR EH WKH EHVW
WRHV ZHUH VRPHWLPHV URDVWHG DV FKHVWQXWV DUH SLWFKHV 
 LQ DOO /RQGRQ � � WZR LQ /HDWKHU � ODQH �

QRZ � EXW RQO\ RQ D VPDOO VFDOH � 7KH WUDGH LV RQH RQ +ROERUQ � KLOO � RQH DW .LQJ 
 V �FURVV � WKUHH
PRUH SURILWDEOH WKDQ WKDW LQ IUXLW � EXW FRQWLQXHV DW WKH %ULOO � 6RPHUV �WRZQ � WKUHH LQ WKH 1HZ
IRU EXW VL

[

PRQWKV RI WKH \HDU � FXW � WKUHH LQ &RYHQW � JDUGHQ � WKLV LV FRQVLGHUHG
7KH SRWDWRHV � IRU VWUHHW � FRQVXPSWLRQ � DUH WR EH RQ PDUNHW �GD\V WKH VHFRQG �EHVW SLWFK � �

ERXJKW RI WKH JUHHQJURFHUV � DW WKH UDWH RI �V � �G � WZR DW WKH (OHSKDQW DQG &DVWOH � RQH DW :HVW
WKH FZW � 7KH\ DUH XVXDOO\ D ODUJH �VL]HG PLQVWHU �EULGJH � WZR DW WKH WRS RI (GJHZDUH

ૺ IUXLW � � UXQQLQJ DERXW WZR RU WKUHH WR WKH URDG � RQH LQ 6W � 0DUWLQ 
 V � ODQH � RQH LQ 1HZSRUW
SRXQG � 7KH NLQG JHQHUDOO\ ERXJKW LV ZKDW DUH PDUNHW � WZR DW WKH XSSHU HQG RI 2[IRUG �VWUHHW �

FDOOHG WKH ૺ )UHQFK 5HJHQW 
 V � � )UHQFK SRWD � RQH LQ &ODUH �PDUNHW � WZR LQ 5HJHQW � VWUHHW � RQH
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LQ 1HZJDWH �PDUNHW � WZR DW WKH $QJHO � ,VOLQJ � _ EDNHG SRWDWRHV HDWHQ LQ /RQGRF VWUHHWV� DQG
WRQ� WKUHH DW 6KRUHGLWFK FKXUFK � IRXU DERXW ����� VSHQW XSRQ WKHP HYHU\ ZH 
N GXULQJ WK

H

5RVHPDU\ � ODQH � WZR DW :KLWHFKDSHO � WZR QHDU _ VHDVRQ� 6DWXUGD\V DQG 0RQGD\V DUH WKH EHVW
6SLWDOILHOGV �PDUNHW � DQG PRUH WKDQ GRXEOH WKH GD\V IRU WKH VDOH RI EDNHG SRWDWRHV LQ WKRVH
DERYH QXPEHU ZDQGHULQJ DERXW /RQGRQ � 6RPH SDUWV RI /RQGRQ WKDW DUH QRW QHDU WKH PDUNHWV �

RI WKH FDQV KDYH QDPHV � DV WKH ૺ 5R\DO 8QLRQ _ EXW LQ WKRVH LQ WKH YLFLQLW\ RI &ODUH � 1HZSRUW �

-DFN � � HQJUDYHG LQ D EUDVV SODWH � � WKH ૺ 5R\DO &RYHQW � JDUGHQ � 1HZJDWH � 6PLWKILHOG � DQG RWKHU
*HRUJH � � WKH ૺ 3ULQFH RI :DOHV � � WKH � 2ULJLQDO PDUNHWV � WKH WUDGH LV EULVNHVW RQ WKH PDUNHW
%DNHG 3RWDWRHV � � DQG WKH ૺ 2OG 2ULJLQDO %DNHG GD\V � 7KH EDNHG �SRWDWRPHQ DUH PDQ\ RI WKHP
3RWDWRHV � � EURNHQ �GRZQ WUDGHVPHQ � 0DQ\ DUH ODERXUHUV
7KH EXVLQHVV EHJLQV DERXW WKH PLGGOH RI ZKR ILQG D GLIILFXOW\ RI REWDLQLQJ HPSOR\PHQW

$XJXVW DQG FRQWLQXHV WR WKH ODWWHU HQG RI $SULO � LQ WKH ZLQWHU WLPH � VRPH DUH FRVWHUPRQJHUV �

RU DV VRRQ DV WKH SRWDWRHV JHW WR DQ\ VL]H � � � VRPHKDYH EHHQ DUWLVDQV � LQGHHG � WKHUH DUH VRPH
XQWLO WKH\ DUH SURQRXQFHG � EDG � 
 7KH VHDVRQ� RI DOO FODVVHV DPRQJ WKHP �

XSRQ DQ DYHUDJH � ODVWV DERXW KDOI WKH \HDU � $IWHU WKH EDNHG SRWDWR VHDVRQ LV RYHU � WKH
DQG GHSHQGV PXFK XSRQ WKH ZHDWKHU � ,I JHQHUDOLW\ RI WKH KXFNVWHUV WDNH WR VHOOLQJ VWUDZ �

LW LV FROG DQG IURVW\ � WKH WUDGH LV EULVNHU EHUULHV � UDVSEHUULHV � RU DQ\WKLQJ LQ VHDVRQ�

WKDQ LQ ZHW ZHDWKHU � LQGHHG WKHQ OLWWOH LV GRLQJ � 6RPH JR WR ODERXULQJ ZRUN � 2QH RI P\ LQ

7KH EHVW KRXUV IRU EXVLQHVV DUH IURP KDOI �SDVW IRUPDQWV � ZKR KDG EHHQ D EULFNOD\HU 
 V ODERXUHU �

WHQ LQ WKH PRUQLQJ WLOO WZR LQ WKH DIWHUQRRQ � VDLG WKDW DIWHU WKH VHDVRQ KH DOZD\V ORRNHG RXW
DQG IURP ILYH LQ WKH HYHQLQJ WLOO HOHYHQ RU IRU ZRUN DPRQJ WKH EULFNOD\HUV � DQG WKLV NHSW
WZHOYH DW QLJKW � 7KH QLJKW WUDGH LV FRQVLGHUHG KLP HPSOR\HG XQWLO WKH EDNHG SRWDWR VHDVRQ
WKHEHVW � ,Q FROG ZHDWKHU WKH SRWDWRHV DUH IU

H
� FDPH URXQG DJDLQ �

TXHQWO\ ERXJKW WR ZDUP WKH KDQGV � ,QGHHG � ૺ :KHQ , ILUVW WRRN WR LW � � KH VDLG �ૺ , ZDV

DQ HPLQHQW GLYLQH FODVVHG WKHP � LQ D SXEOLF YHU\ EDGO\ RII � 0\PDVWHU KDG QR HPSOR\PHQW
VSHHFK � DPRQJ WKH EHVW RI PRGHUQ LPSURYH � IRUPH � DQG P\ EURWKHU ZDV LOO � DQG VR ZDVP\
PHQWV � LW EHLQJ D FKHDS OX[XU\ WR WKH SRRU ZLIH 
 V VLVWHU � DQG , KDG QR ZD\ RI NHHSLQJ 
 HP �

ZD\IDUHU � ZKR ZDV EHQXPEHG LQ WKH QLJKW E\ RU P\VHOI HLWKHU � 7KH ODERXULQJ PHQ DUH PRVWO\
FROG � DQG DQ H[FHOOHQW PHGLXP IRU GLIIXVLQJ RXW RI ZRUN LQ WKH ZLQWHU WLPH � VR , VSRNH WR D

ZDULWK LQWR WKH V\VWHP � E\ EHLQJ KHOG LQ WKH IULHQG RIPLQH � DQG KH WROG PH KRZ KH PDQDJHG
JORYHG KDQG � 6RPH EX\ WKHP LQ WKH PRUQLQJ HYHU\ ZLQWHU � DQG DGYLVHG PH WR GR WKH VDPH�

IRU OXQFK DQG VRPH IRU GLQQHU � $ QHZVYHQGHU � , WRRN WR LW � DQG KDYH VWXFN WR LW HYHU VLQFH�

ZKR KDG WR WDNH D KDVW\ PHDO LQ KLV VKRS � WROG 7KH WUDGH ZDV PXFK EHWWHU WKHQ � , FRXOG EX\
PH KH ZDV ૺ DOZD\V JODG WR KHDU WKH EDNHG � D KXQGUHG �ZHLJKW RI SRWDWRHV IRU �V � �G � WR �V � �G � �

SRWDWR FU\ � DV LW PDGH D GLQQHU RI ZKDW ZDV DQG WKHUH ZHUH IHZHU WR VHOO WKHP � :H JHQH
RQO\ D VQDFN ZLWKRXW LW � � 7KH EHVW WLPH DW UDOO\ XVH WR D FZW � RI SRWDWRHV WKUHH �TXDUWHUV RI

QLJKW � LV DERXW QLQH � ZKHQ WKH SRWDWRHV DUH D SRXQG RI EXWWHU � WHQSHQQ\ VDOW EXWWHU LV ZKDW
SXUFKDVHG IRU VXSSHU � ZH EX\ � D SHQQ\ZRUWK RI VDOW � D SHQQ\ZRUWK RI

7KH FXVWRPHUV FRQVLVW RI DOO FODVVHV � 0DQ\ SHSSHU � DQG ILYH SHQQ\ZRUWK RI FKDUFRDO � 7KLV �

JHQWOHIRONV EX\ WKHP LQ WKH VWUHHW � DQG WDNH ZLWK WKH EDNLQJ � �G � � EULQJV WKH H[SHQVHV WR MXVW
WKHP KRPH IR

U

VXSSHU LQ WKHLU SRFNHWV � EXW WKH XSRQ �V � �G � SHU FZW � � DQG IRU WKLV RXU UHFHLSWV
ZRUNLQJ FODVVHV DUH WKH JUHDWHVW SXUFKDVHUV � ZLOO EH ��V� �G � � WKXV OHDYLQJ DERXW �V � SHU FZW �

0DQ\ ER\V DQG JLUOV OD\ RXW D KDOISHQQ\ LQ D SURILW � � +HQFH WKH DYHUDJH SURILWV RI WKH WUDGH
EDNHG SRWDWR � ,ULVKPHQ DUH SDUWLFXODUO\ IRQG DUH DERXW ��V � D ZHHN  � DQG PRUH WR VRPH � �

RI WKHP � EXW WKH\ DUH WKHZRUVW FXVWRPHUV � , DP VDLG P\ LQIRUPDQW � $ PDQ LQ 6PLWKILHOG
WROG � DV WKH\ ZDQW WKH ODUJHVW SRWDWRHV LQ WKH PDUNHW � , DP FUHGLEO\ LQIRUPHG � FOHDUV DW WKH
FDQ � :RPHQ EX\ D JUHDW QXPEHU RI WKRVH VROG � _ OHDVW �� � D ZHHN � 2Q WKH )ULGD\ KH KDV D IUHVK
6RPH WDNH WKHP KRPH � DQG VRPH HDW WKHP LQ EDVNHW RI KRW SRWDWRHV EURXJKW WR KLP IURP WKH
WKH VWUHHW � 7KUHH EDNHG SRWDWRHV DUH DV PXFK EDNHU 
 V HYHU\ TXDUWHU RI DQ KRXU � 6XFK LV KLV

DV ZLOO VDWLVI\ WKH VWRXWHVW DSSHWLWH � 2QH SRWDWR FXVWRP WKDW KH KDV QRW HYHQ WLPH WR WDNHPRQHU �

GHDOHU LQ 6PLWKILHOG LV VDLG WR VHOO DERXW �� FZW � DQG KLV ZLIH VWDQGV E\ KLV VLGH WR GR VR �

RI SRWDWRHV RQ D PDUNHW �GD\ � RU � LQ RWKHU ZRUGV � _ $QRWKHU SRWDWR � YHQGHU ZKR VKLIWHG KLV FDQ �

IURP ��� WR � ���� SRWDWRHV � DQG WR WDNH XSZDUGV KH VDLG � ૺ IURP D SXEOLF �KRXVH ZKHUH WKH WDS

RI �� � 2QH LQIRUPDQW WROGPH WKDW KH KLPVHOI GLQHG DW WZHOYH � � WR DQRWKHU KDOI � D �PLOH RI
I �

KDG RIWHQ VROG L̀ FZW � RI D GD\ � DQG WDNHQ �� � LQ ZKHUH LW ૺ GLQHG DW RQH � DQG VR GL
G

WKH SDU
KDOISHQFH � , DP LQIRUPHG � WKDW XSRQ DQ DYH � ORXU � � DQG DIWHUZDUGV WR DQ\ SODFH KH GHHPHG
UDJH � WDNLQJ WKH JRRG VWDQGVZLWK WKH EDG RQHV EHVW � JDYHPH WKH IROORZLQJ DFFRXQW RI KLV FXV
WKURXJKRXW /RQGRQ � WKHUH DUH DERXW � FZW � RI WRPHUV �

SRWDWRHV VROG E\ HDFK EDNHG � SRWDWR PDQ � DQG ૺ 6XFK D GD\ DV WKLV � VL
U
� -DQ � �� � � ZKHQ WKH

WKHUH DUH ��� RI WKHVH WKURXJKRXW WKH PHWUR � _ IRJ 
 V OLNH D FORXG FRPH GRZQ � SHRSOH ORRNV YHU\
SROLV � � � PDNLQJ WKH WRWDO TXDQWLW\ RI EDNHG VK\ DW P\ WDWLHV � YHU\ � WKH\ 
 YH EHHQ PRUH VXV
SRWDWRHV FRQVXPHG HYHU\ GD\ �� WRQV � 7KH SLFLRXV HYHU VLQFH WKH WDW\ URW � , WKRXJK � ,

PRQH\ VSHQW XSRQ WKHVH FRPHV WR ZLWKLQ D IH
Z

VKRXOG QHYHU KDYH UHNLYHUHG LW � QHYHU � QRW WKH
VKLOOLQJV RI ����� � FDOFXODWLQJ ��� SRWDWRHV WR _ URW � , VHOO PRVW WR PHFKDQLFV � , ZDV D JURFHU 
 V

WKH FZW � � DQG HDFK RI WKRVH SRWDWRHV WR EH VROG SRUWHU P\VHOI EHIRUH , ZDV D EDNHG WDW\ � IRU

DW D KDOISHQQ\ � � +HQFH � WKHUH DUH �� WRQV RI WKHLU GLQQHUV � DQG WKH\ 
 UH RQ IRU JRRG VKRSV
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ZKHUH , VHUYHV WKH WDSV DQG SDUORXUV � DQG SD\V PLJKW EH KDLOHG DV VDYLQJ D ZDON RI D PLOH � RU
PH ZLWKRXW JUXPEOLQJ � OLNH JHQWOHPHQ� *HQ � DPLOH DQG D KDOI � WR D EXWFKHU 
 V VKRS� IRU RQO\
WOHPHQ GRHV JUXPEOH WKRXJK � IRU ,
 YH VROG WR WUDGHVPHQ RI D VPDOOHU FDSLWDO WKHQ RSHQHG
WKHP DW SULYDWH KRXVHVZKHQ WKH\
YH KHOG WKH EXWFKHU 
 V VKRSV LQ WKH UHPRWHU VXEXUEV� )RU D
GRRU KDOI RSHQ DV WKH\
 YH FDOOHG PH � D\H� DQG VXEXUEDQ EXWFKHU WR VHQG URXQG � IRU RUGHUV ૻ
ODGLHV WRR� DQG WKH\
YH VDLG� ૺ ,V WKDW DOO IRU DW WKDW SHULRG ZRXOG KDYH RFFXSLHG WRR PXFK
�G� "
 ,I LW 
 G EHHQ D SHFN WKH\
GKDYH VDLG WKH WLPH� IRU D GLVWDQFH PXVW EH WUDYHUVHG � DQG WR
VDPH� , NQRZ � 6RPH FXVWRPHUV LV YHU\ SOHD� _ KDYH JRQH� RU VHQW� RQ KRUVHEDFN� ZRXOG KDYH
VDQW ZLWK PH� DQG VD\V ,
P D EOHVVLQJ� 2QH HQWDLOHG WKH NHHSLQJ RU KLULQJ RI D KRUVH� ZKLFK
DOZD\VVD\V KH
OO JLYH PH D WRQ RI WDWLHV ZKHQ ,ZDV LQ WKRVH GD\V DQ H[SHQVLYH PDWWHU � 2QH
KLV VKLS FRPHV KRPH� 
FDXVH KH FDQ DOZD\V KDYH _ EXWFKHU ZKR WROG PH WKDW KH KDG NQRZQ WKH
D KRW PXUSK\ WR KLV FROG VDYHOR\� ZKHQ WLQ 
 V _ WUDGH �PDQ DQG ER\ � IRU QHDUO\ ILIW\ \HDUV � VDLG �

VKRUW � +H 
 V D KDUQHVV �PDNHU � DQG WKH UDLOZD\V � ૺ $V WR 
 WURWWLQJ � 
 D VPDOO PDQ FRXOGQ 
 W VR

KDV LQMXUHG KLP � 7KHUH 
 V 8QLRQ � VWUHHW DQG ZHOO GR LW � IR
U

LI ���� ZDV RIIHUHG IRU D WLG\
WKHUH 
 V 3HDUO � URZ � DQG WKHUH 
 V 0DUNHW � VWUHHW � _ KRUVH LQ WKH ZDU WLPH LW ZRXOG PRVW OLNHO\ EH
QRZ � � WKH\ 
 UH DOO RII WKH %RURXJK � URDG � LI , VDLG � ૺ , 
 OO JHW PRUH IRU LW LQ WKH FDYDOGU\ � IRU

JR WKHUH DW WHQ DW QLJKW RU VR � , FDQ VHOO �V � LW ZDV RIWHQ FDOOHG FDYDOGU\ WKHQ � WKHUH 
 V EHWWHU
ZRUWK � SHUKDSV� 
FDXVH WKH\ NQRZ PH � DQG , SOXQGHU WKHUH � � 3OXQGHU � , PD\ H[SODLQ � LV D

KDYH DQRWKHU EDNHG WDW\ WR KHOS WKHUH VRPH � FRLQPRQ ZRUG LQ WKH KRUVH WUDGH WR H[SUHVV
WLPHV � 7KH\ 
 UH ZRPHQ WKDW 
 V URW UHFNRQHG WKH _ SURILW � � 6R LW ZDVQ 
 W VR HDV\ WR JHW D KRUVH � �

EHVW LQ WKH ZRUOG WKDW EX\V WKHUH � EXW WKH\ SD\ _ 7KH WURWWLQJ EXWFKHUV ZHUH WKHQ PHQ VHQW RU

PH � , NQRZ ZK\ , JRW P\ QDPH XS � , KDG _ JRLQJ RXW IURP WKH PRUH IUHTXHQWHG SDUWV WR

OXFN WR KDYH JRRG IUXLW ZKHQ WKH URW ZDV DERXW � VXSSO\ WKH VXEXUEV � EXW LQ PDQ\ FDVHV RQO\
DQG WKH\ JRW WR NQRZ PH � , RQO\ JR WZLFH RU ZKHQ D WUDGHVPDQ ZDV ૺ KXQJ XS ૻ ZLWK PHDW �

WKULFH D ZHHN � IR � LW 
 V WZR PLOHV IURPP\ UHJX � _ 7KH\ FDUULHG IURP �� WR ��� OE � RI PHDW JHQH � �

ODU SODFHV� , 
 YH WUXVWHG WKHP VRPHWLPHV � UDOO\ LQ RQH EDVNHW � UHVWLQJ RQ WKH SRPPHO RI

7KH\ 
 YH VDLG WR PH � DV PRGHVW DV FRXOG EH � WKH VDGGOH � DQG DWWDFKHG E\ D ORQJ OHDWKHUQ

'
R JLYH PH FUHGLW � DQG 
SRQ P\ ZRUG \RX VWUDS WR WKH SHUVRQ RI WKH � WURWWHU �ૻ 7KH

VKDOO EH SDLG � WKHUH 
 V D GHDU � 
 , DP SDLG WUDGH � KRZHYHU � ZDV LUUHJXODU DQG � FRQVLGHULQJ
PRVWO\ � /LWWOH VKRSNHHSHUV LV IDLU FXVWRPHUV � WKH H[SHQVHV � OLWWOH UHPXQHUDWLYH � QHLWKHU ZDV
EXW , GR EHVW IRU WKH WDSV DQG WKH SDUORXUV � LW H[WHQVLYH � EXW ZKDW PLJKW EH WKH H[WHQW ,

3HUKDSV , PDNH ��V � RU ��V � D ZHHN  , KDUGO\ FRXOG QRW DVFHUWDLQ � 7KHUH WKHQ VSUXQJ XS WKH
NQRZ � IRU , 
 YH RQO\ P\VHOI DQG NHHS QR 
 FRXQW FODVV RI EXWFKHUV  RU UDWKHU WKH FODVV EHFDPH

� � IRU WKH VHDVRQ � PRQH\ JRHV RQH FDQ 
 W WHOO JUHDWO\ PXOWLSOLHG � ZKR VHQW WKHLU ER\V RU PHQ
KRZ � DQG 
VSHFLDOO\ LI \RX GULQNV D GURS � DV , RQ IDVW WURWWLQJ KRUVHV WR WDNH RUGHUV IURP WKH

GR VRPHWLPHV� )RJJ\ ZHDWKHU GULYHV PH WR LW � GZHOOHUV LQ WKH VXEXUEV � DQG HYHQ LQ WKH VWUHHWV �

, 
 P VR ZRUULWWHG � WKDW LV � QRZ DQG WKHQ � \RX 
 OO QRW VXEXUEV � ZKLFK ZHUH DZD\ IURP WKH VKRS
PLQG � VL

U
� � WKRURXJKIDUHV � DQG DIWHUZDUGV WR GHOLYHU WKH

7KHUH DUH � DW SUHVHQW � ��� YHQGRUV RI KRW RUGHUV � VWLOO WUDYHOOLQJ RQ KRUVHEDFN � � DW WKH
EDNHG SRWDWRHV JHWWLQJ WKHLU OLYLQJ LQ WKH VWUHHWV FXVWRPHU 
 V GRRU � 7KLV V\VWHP VWLOO FRQWLQXHV �

RI /RQGRQ � HDFK RI ZKRP VHOO � XSRQ DQ DYHUDJH � EXW WR QRWKLQJ OLNH LWV IRUPHU H[WHQW � DQG DV LW

� FZW � RI SRWDWRHV GDLO\ � 7KH DYHUDJH WDNLQJV GRHV QRW SHUWDLQ HVSHFLDOO\ WR WKH VWUHHW � WUDGH

RI HDFKYHQGRU LV �V � D GD\ � DQG WKH UHFHLSWV RI , QHHG QRW GZHOO XSRQ LW DW SUHVHQW � QRU RQ WKH
WKH ZKROH QXPEHU WKURXJKRXW WKH VHDVRQ �ZKLFK FRPSHWLWLRQ WKDW VSUXQJ XS DV WR ૺ WURWWLQJ
ODVWV IURP WKH ODWWHU HQG RI 6HSWHPEHU WLOO 0DUFK EQWFKHU 
 V SRQLHV � � � LQ WKH ૺ PDWFKLQJ � RI

LQFOXVLYH � � D SHULRG RI � PRQWKV � LV �� ������ ZKLFK ૺ DJDLQVW WLPH � VSRUWLQJ PHQ KDYH

$ FDSLWDO LV UHTXLUHG WR VWDUW LQ WKLV WUDGH DV � WDNHQ JUHDW LQWHUHVW �

IROORZV � � FDQ � �� � � NQLIH � �G � � VWRFN �PRQH\ � �V � � 2
I
� WURWWLQJ � EXWFKHUV � NHHSLQJ WKHLU RZQ

FKDUJH IRU EDNLQJ ��� SRWDWRHV � OV � � FKDUFRDO � KRUVHV � WKHUH DUH QRZ QRQH � EXW WKHUH DUH VWLOO �

�G � � EXWWHU � �G � � VDOW � �G � � DQG SHSSHU � OG � � , DP WROG � DERXW VL
[ RI WKH FODVV ZKR FRQWULYH �

DOWRJHWKHU � �� � �V � ��G � 7KH FDQ DQG NQLIH LV WKH E\ KLULQJ � RU PRUH IUHTXHQWO\ ERUURZLQJ � KRUVHV
RQO\ SURSHUW\ GHVFULEHG DV IL[HG � VWRFN �PRQH\ � RI VRPH IULHQGO\ EXWFKHU � WR OLYH E\ WURWWLQJ �

	 F � � EHLQJ GDLO\ RFFXUULQJ � DPRXQWV WR ���� 7KHVH PHQ DUH DOO NQRZQ � DQG DOO FDOO XSRQ
GXULQJ WKH VHDVRQ � NQRZQ FXVWRPHUV � RIWHQ WKRVHZKRP WKH\ KDYH

VHUYHG LQ WKHLU SURVSHULW\ � IR
U

WKH WURWWLQJ EXW
2) ૺ 75277,1* � � 2

5
� +$:.,1* � � FKHU LV D ૺ UHGXFHG ૻ PDQ � �DQG DUH QRW OLNHO\
%87&+(56 � WR EH VXFFHHGHG E\ DQ\ LQ WKH VDPH OLQH � RU � �

7+(6( WZR DSSHOODWLRQV DUH � RU KDYH EHHQ � DV , KHDUG LW FDOOHG  � ULGH ૻ RI EXVLQHVV �

XVHG VRPHZKDW FRQIXVHGO\ LQ WKH PHDW WUDGH � 7KHVH WUDGHUV QRW VXEVLVWLQJ H[DFWO\ XSRQ VWUHHW
7KLUW\ � RU IRUW\ � RU ILIW\ \HDUV DJR � IR

U

HDFK WUDIILF � RU RQ DQ\ DGYHQWXUH GHSHQGLQJ XSRQ
WHUP ZDV PHQWLRQHG WR PH � � WKH EXWFKHU LQ GRRU E\ GRRU � RU VWUHHW E\ VWUHHW � FRPLQHUFH �

TXHVWLRQ ZDV D PDQ ZKR ZHQW ૺ WURWWLQJ � RQ � EXW XSRQ D FRQQHFWLRQ UHPDLQLQJ IURP WKHLU
KLV VPDOO KRUVH WR WKH PHUH GLVWDQW VXEXUEV WR KDYLQJ EHHQ LQ EXVLQHVV RQ WKHLU RZQ DFFRXQWV �

VHOO PHDW � 7KLV ZDV ZKHQ WKH VXEXUEV � LQ DQ\ QHHG QR IXUWKHU PHQWLRQ �

GLUHFWLRQ � ZHUH ૺ QRW EXLOW XS WR � DV WKH\ DUH 7KH SUHVHQW FODVV RI VWUHHW �WUDGHUV LQ UDLY
QRZ � DQG WKH DSSHDUDQFH RI WKH WURWWLQJ EXWFKHU PHDW DUH NQRZQ WR WKH WUDGH DV ૺ KDZNLQJ �
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EXWFKHUV � DQG WKH\ DUH DV WKRURXJKO\ VWUHHW� � ZLWK VXHW RU GULSSLQJ � JDYH PH WKH IROORZLQJ
VHOOHUV DV DUH WKH JDPH DQG SRXOWU\ ૺ KDZNHUV �� DFFRXQW� +H ZDV GUHVVHG LQ WKH XVXDO EOXH JDUE
7KHLU QXPEHU � , DP DVVXUHG� LV QHYHU OHVV WKDQ RI WKH EXWFKHU �
���� DQG VRPHWLPHV ��� RU HYHQ ���� 7KH\ ૺ ,
YH KDZNHG� VL

U
� �ZHOO � SHUKDSV IRU ILIWHHQ

KDYH DOO EHHQ EXWFKHUV � RU MRXUQH\PHQ EXW \HDUV � 0\ IDWKHU ZDV D MRXUQH\PDQ EXWFKHU �

FKHUV � DQG DUH EURNHQ GRZQ LQ WKH RQH FDVH � RU DQG , KHOSHG KLP � DQG VR JUHZ XS WR LW � , QHYHU
XQDEOH WR REWDLQ ZRUN LQ WKH RWKHU � 7KH\ WKHQ KDG WR FDOO UHJXODU ZRUN � DQG PDGH LW RXW ZLWK

ૺ ZDWFK WKH WXUQ RI WKH PDUNHWV � � DV VPDOO _ KDZNLQJ � 3HUKDSV , 
 YH KDZNHG � WDNH LW DOWR
PHDW ૺ MREEHUV � � DQG � � DV RQ WKH 6WRFN ([ JHWKHU � QHDUO\ WKUHH TXDUWHUV RI HYHU\ \HDU � 7KH
FKDQJH � � ૺ LQYHVW � � ZKHQ WKH\ DFFRXQW WKH RWKHU WLPHV , 
 YH KDG D WXUQ DW VODXJKWHULQJ �

PDUNHW DW WKH ORZHVW � 7KH PHDW VR SXUFKDVHG %XW , KDYHQ 
 W VODXJKWHUHG IRU WKHVH WKUHH RU

LV KDZNHG LQ D ODUJH EDVNHW FDUULHG RQ WKH IRXU \HDUV � , 
 YH KDG WXUQV DV D EXWFKHU 
 V SRUWHU �

VKRXOGHUV � LI RI D ZHLJKW WRR JUHDW WR EH VXV � DQG ZLVK , KDG PRUH � DV LW 
 V VXUH EURZQV � LI LW 
 V

WDLQHG LQ D EDVNHW RQ WKH DUP � 7KH VDOH LV RQO\ �V � �G � D GD\ � EXW WKHUH 
 V RIWHQ D EL
W

RI

FRQILQHG DOPRVW HQWLUHO\ WR SXEOLF �KRXVHV � DQG FXWWLQJV � , VHOO PRVW SRUN RI DQ\WKLQJ LQ

WKRVH DW QR JUHDW GLVWDQFH IURP WKH JUHDW �PHDW DXWXPQ DQG ZLQWHU � DQG PRVW PXWLRQ LQ

PDUWV RI 1HZJDWH � /HDGHQKDOO � DQG :KLWH VXPPHU � EXW WKH VXPPHU LVQ 
 W PXFK PRUH WKDQ
FKDSHO � 7KH KDZNHUV GR QRW JR WR WKH VXEXUEV � KDLI DV JRRG DV WKH ZLQWHU IRUP\ WUDGH � :KHQ ,

7KHLU SULQFLSDO WUDGH LV LQ SRUN DQG YHDO � � IR
U

VODXJKWHUHG , KDG �V � IRU DQ R[ � �G � IRU D VKHHS�

WKRVH MRLQWV ZHLJK OLJKWHU � DQG SUHVHQW D ODUJHU DQG �V � IR
U

D SLJ � &DOYHV LV VODXJKWHUHG E\ WKH
VXUIDFH LQ FRPSDULVRQ ZLWK WKH ZHLJKW � WKDQ PDVWHU 
 V SHRSOH JHQHUDOO\ � :HOO � , GDUH VD\ LW

GR EHHI RU PXWWRQ � 7KH VDPH PD\ EH VDLG RI LV FUXHO WKH ZD\ WKH\ VODXJKWHU FDOYHV � \RX
ODPE � EXW RI WKDW WKH\ GR QRW EX\ RQH TXDUWHU ZRXOG WKLQN LW VR � QR GRXEW � , EHOLHYH WKH\

VR PXFK DV RI SRUN RU YHDO � VODXJKWHU FKHDSHU QRZ � ,I , EX\ FKHDS � DQG
7KH KDZNLQJ EXWFKHU ERXJKW KLV PHDW ODVW RQ D YHU\ KRW GD\ DQG D VORZ PDUNHW � , KDYH

\HDU DW IURP ��G � WR �G � WKH SRXQG � DFFRUGLQJ ERXJKW D IRUH � D\H � DQG D KLQG � TXDUWHU RI PXW

WR NLQG DQG TXDOLW\ � +H VHOGRP JDYH �G � � HYHQ WRQ � DERXW WZR DQG D KDOI VWRQH HDFK � � OEV �

\HDUV DJR � ZKHQ PHDW ZDV GHDUHU � IRU LW LV GLIIL � _ WR WKH VWRQH � � DW �G � D SRXQG � EXW WKDW 
 V

FXOW � � , ZDV WROG E\ RQH RI WKHVH KDZNHUV � � WR RQO\ YHU\ � YHU\ VHOGRP � � ZKHQ , EX\ FKHDS
JHWPRUH WKDQ �G � SHU OE � IURP FKDQFH FXVWRP � VLU � , DLP DW �G � D SRXQG RYHU ZKDW , JLYH � LI

HUV � QR PDWWHU ZKDW WKH PDUNHW SULFH � ૺ ,I , QRW VR FKHDS DW OG � � DQG WKHQ LWV ORZ WR P\
DVN � G � RU �G � � � KH VDLG � ૺ , 
 P VXUH RI RQH FXVWRPHUV � %XW , FXW XS WKH PHDW � \RX VHH�

DQVZHU � 
 1RQVHQVH � 
 , QHYHU JRHV QR KLJKHU P\VHOI � DQG , FDUU\ LW � , VHOO HLJKW WLPHV DV

QRU �G � 
ૻ 6RPHWLPHV � DQG HVSHFLDOO\ LI KH FDQ PXFK WR SXEOLF �KRXVHV DQG HDWLQJ �KRXVHV DV

FRLQPDQG FUHGLW IRU WZR RU WKUHH GD\V � � WKH DQ\ZKHUH HOVH � PRVW WR WKH SXEOLFV LI WKH\ 
 YH

KDZNLQJ EXWFKHU ZLOO EX\ WKH ZKROH FDUFDVV RI RUGLQDULHV � DQG D GHDO IR
U

WKH SXEOLFV 
 IDPLOLHV 


D VKHHS � ,I KH UHVLGH QHDU WKH PDUNHW � KH PD\ HDWLQJ � 
 FDXVH D ODQGORUG NQRZV , ZRXOGQ 
 W

ૺ FXW LW XS ૻ LQ KLV RZQ URRP � EXWKH FDQ JHQH � GHFHLYH KLP � � � DQG WKHUH 
 V D SDUW RI LW WDNHQ
UDOO\ ILQG WKH QHFHVVDU\ DFFRPPRGDWLRQ DW VRPH RXW LQ GULQN � RI FRXUVH � DQG ODQGORUGV LV JRRG
IULHQGO\ EXWFKHU 
 V EORFN � ,I WKH ZHDWKHU EH MXGJHV � 7UDGH ZDV IDU EHWWHU \HDUV EDFN �

ૺ EDG IR
U

NHHSLQJ � � KH ZLOO GLVSRVH RI D SRUWLRQ , 
 YH KHDUG P\ IDWKHU DQG KLV SDOV WDON DERXW

RI WKH FDUFDVV WR KLV EURWKHU �EDZNHUV � LI FROG � D KDZNLQJ EXWFKHU WKDW WZHQW\ \HDUV DJRZDV

KH ZLOO SHUVHYHUH LQ KDZNLQJ WKH ZKROH KLPVHOI � LPSULVRQHG IDOVHO\ � DQG JRW D KRQHVW ODZ\HU WR

+H XVXDOO\ � KRZHYHU � EX\V RQO\ D KLQG RU IRUH � _ EULQJ KLV KDFWLRQ � DQG KDG ����� GDPDJHV IR
U

TXDUWHU RI PXWWRQ � RU RWKHU PHDW � H[FHSW EHHI � _ IDOVH LPSULVRQPHQW � ,W ZDV LQ WKH /RUG
ZKLFK KH EX\V E\ WKH MRLQW � DQG PRUH VSDULQJO\ 0D\RU 
 V &RXUW RI (TXLW\ � , 
 YH KHDUG � ,W ZDV
WKDQ KH EX\V DQ\ RWKHU DQLPDO IRRG � 7KH KDZNHU D ZURQJ DUUHVW � , GRQ 
 W XQGHUVWDQG WKH SDU
JHQHUDOO\ KDV KLV MRLQWV ZHLJKHG EHIRUHKH VWDUWV � WLFXODUV RI LW � EXW LW 
 V WUXH � DQG WKH GDPDJHV
DQG FDQ UHPHPEHU WKH H[DFW SRXQGV DQG RXQFHV ZDV IRU ORVV RI WLPH DQG WUDGH � , 
 P QR

RI HDFK � EXW WKH SXUFKDVHUV JHQHUDOO\ ZHLJK WKHP ODZ\HU P\VHOI � QRW D ELW � , KDYH VROG WKH OLNH
EHIRUH SD\PHQW � RU � DV RQH KDZNHU H[SUHVVHG LW � � RI D ORLQ RIPXWWRQ � ZKHQ LW ZDV VPDOO � LQ D

� 7KH\ JRHV WR WKH VFDOHV EHIRUH WKH\ FRPH WR WKH WDS � URRP � WR PDNH FKRSV IRU WKH SHRSOH WKHUH �

WLQ �ૻ 7KH\ 
 OO FRRN FKRSV DQG VWHDNV IR
U

D SLQW RI EHHU �

0DQ\ RI WKHVH KDZNHUV GULQN KDUG � DQG � EHLQJ DW D SXEOLF � WKDW LV � \RXPXVW RUGHU D SLQW � � � EXW
RIWHQ PHQ RI UREXVW FRQVWLWXWLRQ � XQWLO WKH DS , 
 YH VROG LW YHU\ VHOGRLQ � :KHQ PXWWRQ ZDV
SURDFK RI DJH � FDQ OLYH ૺ KDUG � 
 
 � DV UHJDUGV GHDUHU LW ZDV HDVLHU WR VHOO LW WKDW ZD\ � IRU ,

ORGJLQJ � HVSHFLDOO\ � 2QH KDZNHU , KHDUG RI VROG FKHDS � DQG DW RQH SXEOLF WKHPHFKDQLFV �

VOHSW LQ D VODXJKWHU �KRXVH � RQ WKH EDUH EXW FOHDQ , KDUGO\ NQRZ MXVW ZKDW WKH\ ZDV � VRPHWKLQJ
IORRU � IRU QHDUO\ WZR \HDUV � ૺ %XW WKDW ZDV VHYHQ DERXW EXLOGLQJ XVHG WR JDWKHU WKHUH DW RQH
\HDUV DJR � DQG QR EXWFKHU ZRXOG DOORZ LW QRZ �ૻ R 
 FORFN DQG ZDLW IR
U

*LEOHWV 
 � VR WKH\ FDOOHG QLH
WKHUH � , OLYH D JRRG ELW RQ WKH FXWWLQJV RI WKH2) 7+( (;3(5,(1&( 2

)
$ +$:.,1* PHDW , KDZN � RU , FKRS D PHDO RII LI , FDQ

%87&+(5 � PDQDJH RU DIIRUG LW � RU P\ ZLIH � � � , 
 YH RQO\ D

$ PLGGOH �DJHGPDQ � WKH IURQW RI KLV KHDG EHLQJ ZLIH DQG VKH HDUQV QHYHU OHVV WKDQ �� � D ZHHNQHDUO\ EDOG � DQG WKH IHZ KDLUV WKHUH ZHUH WR EH LQ ZDVKLQJ IRU D PDVWHU EXWFKHU � , ZLVK , ZDV
VHHQ VKLQLQJ VWURQJO\ DQG O\LQJ WILDW � DV LI UXEEHG _ D PDVWHU EXWFKHU � � DQG WKDW FRYHUV WKH UHQW �
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P\ ZLIH PDNHV LW LQWR EURWK� 7DNH LW DO
O

WKH +DP VDQGZLFKHV DUHPDGH IURP DQ\ SDUW RI WKH
\HDU URXQG � , V 
 SRVH , VHOO WKUHH VWXQ D GD\ EDFRQ ZKLFK PD\ EH VX¯ILFLHQWO\ OHDQ � VXFK DV

� � � OE � � � DQG DW �G � D SRXQG SURILW � 1RW D ૺ WKH JDPPRQ � � ZKLFK QRZ FRVWV �G � DQG �G � WKH
IDUWKLQJ PRUH JR URXQG DQG URXQG � , GRQ 
 W SRXQG � ,W LV VRPHWLPHV � EXW YHU\ UDUHO\ � SLFNHG
WKLQN WKH RWKHUV � DOWRJHWKHU � GR DV PXFK � IRU XS DW � G � :KHQ WKH WUDGH ZDV ILUVW VWDUWHG �

, 
 P NQRZQ WR D PDQ\ ODQGORUGV � %XW VRPH �G � D SRXQG ZDV SDLG IRU WKH KDP � EXW WKH
PDNH �V � DQG �V � D GD\ RIW HQRXJK � , 
 YH PDGH VDQGZLFKHV DUH QRZ PXFK ODUJHU � 7R PDNH

DVPXFK P\VHOI VRPHWLPHV � :H DOO DLP DW OG � WKUHH GR]HQ D SRXQG RI PHDW LV UHTXLUHG � DQG

D SRXQG SURILW � EXW KDYH WR WDNH OHVV LQ KRW IRXU TXDUWHUQ ORDYHV � 7KH ૺ KDP � PD\ FRVW �G � �

ZHDWKHU VRPHWLPHV � /DVW \HDU �� � WKH SRXQG KDV WKH EUHDG OV � 6G � RU �V � ��G � �DQG WKHPXVWDUG OG �

EHHQ D KDYHUDJH SULFH WR PH IRU DOO VRUWV � � 7KH SURFHHGV IR
U

WKLVZRXOG EH �V � � EXW WKH WUDGH

ૺ 'HDG VDOHVPHQ � � DV WKH\ DUH FDOOHG � � WKDW LV � LV YHU\ SUHFDULRXV � OLWLOH FDQ EH GRQH LQ ZHW
WKHPDUNHW VDOHVPHQ RI WKH PHDW VHQW VR ODUJHO\ ZHDWKHU � ,I XQVROG � WKH VDQGZLFKHV VSRLO � IRU
IURP 6FRWODQG DQG HOVHZKHUH � UHDG\ VODXJKWHUHG WKH EUHDG JHWVGU\ � DQG WKH KDP ORVHV LWV IUHVKL

� H[SUHVVHG WR PH WKHLU FRQYLFWLRQ WKDW P\ FRORXU � VR WKDW WKRVH ZKR GHSHQG XSRQ WKLV
LQIRUPDQW 
 V FDOFXODWLRQ ZDV FRUUHFW � DQG PLJKW WUDGH DUH ZUHWFKHGO\ SRRU � $ ILUVW �UDWH ZHHN LV

EH WDNHQ DV DQ DYHUDJH � VR GLG EXWFKHUV � 7KXV � WR FOHDU ��V � � D JRRG ZHHN LV SXW DW �V � � DQG D

WKHQ � ZH ILQG WKDW WKH KDZNLQJ EXWFKHUV � WDNLQJ EDG ZHHN DW �V � 2LO � 2Q VRPH QLJKWV WKH\ GR

WKHLU QXPEHU DW ��� � VHOO ��� ���� OEV � RI PHDW � QRW VHOO D GR]HQ VDQGZLFKHV � 7KHUH DUH KDOI
SURGXFLQJ �� � ����� DQQXDOO\ � RQH � IRXUWK EHLQJ SHQQ\ VDQGZLFKHV � EXW WKHVH DUH RQO\ KDOI WKH
SURILW � WKLV JLYHV DQ DQQXDO UHFHLSW RI ���� HDFK � VL]H RI WKRVH DW D SHQQ\ �

DQG DQ DQQXDO HDUQLQJ RI ���� ��V � 7KH FDSLWDO 7KH SHUVRQV FDUU\LQJ RQ WKLV WUDGH OLDYH EHHL �

UHTXLUHG WR VWDUW LQ WKLV WUDGH LV DERXW �� � V � � ZKLFK IRU WKH PRVW SDUW � LQ VRPH NLQG RI VHUYLFH

LV XVXDOO\ LDLG RXW DV IROORZV � � $ EDVNHW IRU WKH HUUDQG �ER\V � SRW �ER\V � IRRW �ER\V � RU SDJHV � � RU

VKRXOGHUV � ZKLFK FRVWV �V � �G � � D OHDWKHUQ VWUDS � OODGV HQJDJHGDERXW LPV � 6RPH IH
Z

KDYH EHHQ

,V � � D EDVNHW IRU WKH DUP � �V � �G � � D EXWFKHU 
 V _ PHFKDQLFV � 7KHLU DYHULJH ZHHNO\ HDUQLQJV
NQLIH � ,V � � D VWHHO � OV � �G � � D OHDWKHU EHOW IR

U

WKH _ KDUGO\ H[FHHG �V � � EXW VRPH ૺ JHW RGG MREV �

ZDLVW WR ZKLFK WKH NQLIH LV VOXQJ � �G � � D FKRS � DW RWKHU WKLQJV �
SHU � �V � �G � � DQG D VDZ � �V � � �V � VWRFN �PRQH\ � ૺ 7KHUH DUHQRZ � VL

U � DW WKH WKHDWUHV WKLV � WKH
WKRXJK FUHGLW LV VRPHWLPHV JLYHQ � 6WUDQG � VLGH WKH ZDWHU � DQG DW $VKOH\ 
 V � WKH

6XUUH\ � DQG WKH 9LF � � WZR GR]HQ DQG QLQH VDQG
2) 7+( 675((7 � 6(//(56 RU +$0 �6$1' ZLFKHV �ૻ 6R VDLG RQH RI WKH WUDGH � ZKR FRXQWHG:,&,(6 � XS KLV EUHWKUHQ IRU PH � 7KLV PDQ FDOFXODWHG
7KH KDP � VDQGZLFK � VHOOHU FDUULHV KLV VDQGZLFKHV DOVR WKDW DW WKH 6WDQGDUG � WKH VDORRQV � WKH FRQ

RQ D WUD\ RU IODW EDVNHW � FRYHUHG ZLWK D FOHDQ FHUW �URRPV � DQG DW /LPHKRXVH � 0LOH �HQG � %HWK
ZKLWH FORWK � KH DOVR ZHDUV D ZKLWH DSURQ � DQG QDO � JUHHQ � URDG � DQG HOVHZKHUH � WKHUH PLJKW EH

ZKLWH VOHHYHV� +LV XVXDO VWDQG LV DW WKH GRRUV PRUH WKDQ DV PDQ\ DJDLQ DV WKRVH ૺ ZRUNLQJ �

RI WKH WKHDWUHV � WKH WKHDWUHV � RU �� LQ DO
O

� 7KH\ DUH QHDUO\ DOO
7KH WUDGH ZDV XQNQRZQ XQWLO HOHYHQ \HDUV PHQ � DQG QR ERUV RU JLUOV DUH QRZ LQ WKH WUDGH �

DJR � ZKHQ D PDQ ZKR KDG EHHQ XQVXFFHVVIXO LQ 7KH QXPEHU RI WKHVH SHRSOH � ZKHQ WKH ODUJH
NHHSLQJ D FRIIHH �VKRS LQ :HVWPLQVWHU � IRXQG LW WKHDWUHV ZHUH RSHQ ZLWK WKH RWKHUV � ZDV DERXW
QHFHVVDU\ WR ORRN RXW IRU VRPH LQRGH RI OLYLQJ � GRXEOH ZKDW LW LV QRZ �

DQG KH KLW XSRQ WKH SODQ RI YHQGLQJ VDQG � 7KH LQIRUPDWLRQ FROOHFWHG VKRZV WKDW WKH
ZLFKHV � SUHFLVHO\ LQ WKH SUHVHQW VW\OH � DW WKH H[SHQGLWXUH LQ KDP �VDQGZLFKHV � VXSSOLHG E\
WKHDWUH GRRUV � 7KH DWWHPSW ZDV VXFFHVVIXO � WKH VWUHHW �VHOOHUV � LV � ����� � YHDUO\ � DQG D FRQVXPS
PDQ VRRQ WRRN ��V� D QLJKW � KDOI RI ZKLFK ZDV WLRQ RI ��� ���� VDQGZLFKHV �

SURILW � +H m DWWHQGHG ૻ ERWK WKH JUHDW WKHDWUHV � _ 7R VWDUW LQ WKH KDP � VDUGZLFK VWUHHW � WUDGH
DQGZDV ૺ GRLQJ ZHOO � � EXW DW ILYH RU VL[ ZHHNV 
 UHTXLUHV �V � IRU D EDVNHW � �V � IRU NHWWOH WR ERLO
HQG � FRPSHWLWRUV DSSHDUHG LQ WKH ILHOG � DQG LQ � KDP LQ � �G � IRU NQLIH DQG IRUN � �� � IRU PXVWDUG
FUHDVHG UDSLGO\ � DQG VR KLV VDOH ZDV DIIHFWHG � SRW DQG VSRRQ � �G � IRU ` FZW � RI FRDOV � �V � IRU
SHRSOH EHLQJ UHJDUGOHVV RI KLV XUJLQJ WKDW KH KDP � ,V � �G � IRU EUHDG � ,G � IR

U

PXVWDUG � �G � IRU

� ZDV WKH RULJLQDO KDP � VDQGZLFK � � 7KH FDSLWDO EDVNHW � FORWK � DQG DSURQ � �G � IRU RYHU �VOHHYHV
UHTXLUHG WR VWDUW LQ WKH WUDGH ZDV VPDOO � D IH

Z

RU D FDSLWDO RI ��V � ��G �

SRXQGV RI KDP � D SURSRUWLRQ RI ORDYHV � DQG D

OLWWOH PXVWDUG ZDV DOO WKDW ZDV UHTXLUHG � DQG _ 2) 7+( (;3(5,(1&( 2) $ +$1 6$1':,&,, �

IRU WKLV ��V � ZDV DPSOH � 7KDW VXP � KRZHYHU � 6(//(5 �

HRXOG QRW EH FRPPDQGHG E\ PDQ\ ZKR ZHUH _ $ YRXQJ PDQ JDYH PH WKH IROORZLQJ DFFRXQW �

DQ[LRXV WR GHDO LQ VDQGZLFKHV � DQG WKH PDQ +LV ORRN DQG PDQQHUV ZHUH VXEGXHG � DQG �

ZKR FRPPHQFHG WKH WUDGH VXSSOLHG WKHP DW �G � WKRXJK KLV GUHVV ZDV RO
G

DQG ZRUQ � LW ZDV FOHDQ

� GR]HQ � WKH FKDUJH WR WKH SXEOLF EHLQJ OG � DQG XQSDWFKHG � � �

D � SLHFH � 6RPH RI WKH PHQ � KRZHYHU �PXUPXUHG � ૺ , KDUGO\ UHPHPEHUP\ IDWKHU � VL
U � � KH VDLG �

EHFDXVH WKH\ WKRXJKW WKDW ZKDW WKH\ WKXV ૺ EXW , EHOLHYH � LI KH 
 G OLYHG � , VKRXOG KDYH EHHQ
ERXJKW ZHUH QRW HTXDO WR WKRVH WKH ZKROHVDOH EHWWHU RII � 0\ PRWKHU FRXOGQ 
 W NHHS P\ EURWKHU
VDQGZLFK �PDQ RIIHUHG IRU VDOH KLPVHOI � DQG KLV DQG PHZKH 
 V ROGHU WKDQ PH � �ZKHQ ZH JUHZ WR

ZKROHVDOH WUDGH IHOO RII � XQWLO QRZ � , DP WROG � KH EH WZHOYH RU WKLUWHHQ � DQG ZH KDG WR VKLIW IRU
KDV RQO\ WZR FXVWRPHUV DPRQJ VWUHHW � VHOOHUV � -RXUVHOYHV � 6KH ZRUNV DW WKH VWD\V � DQG QRZ

�

1R � ,; �
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PDNHV RQO\ �V� D ZHHN� DQG ZH FDQ
W KHOS KHU� _ 3DVVLRQ:HHN 
V DQRWKHU GUHDGIXO WLPH� ,W GULYHV
, ZDV ILUVW LQ SODFH DV D VRUW RI HUUDQG�ER\� WKHQ XV WR VWDUYH� MXVW ZKHQ ZH ZDQW WR JHW XS D OLWWOH
, ZDV D VWDWLRQHU
 V ER\� DQG WKHQ D QHZV DJHQW
V VWRFN �PRQH\ IRU (DVWHU � ,
YH EHHQ ELONHG E\
ER\� , ZDVQ
W ZDQWHG DQ\ ORQJHU� EXW OHIW ZLWK FDEPHQ� ZKR
YH WDNHQ D VDQGZLFK � EXW� LQVWHDG
D JRRG FKDUDFWHU� 0\ EURWKHU KDG JRQH LQWR WKH RI SD\LQJ IR

U
LW � KDYH RIIHUHG WR ILJKWPH � 7KHUH
 V

VDQGZLFK WUDGH � , KDUGO\ NQRZ ZKDW PDGH KLP QR KHOS � :H 
 UH NQRFNHG DERXW VDGO\ E\ WK
H

� � DQG KH DGYLVHGPH WR EH D KDP VDQGZLFK �PDQ � SROLFH � 7LPH 
 V YHU\ KHDY\ RQ P\ KDQGV � VRPH
DQG VR , VWDUWHG DV RQH � $W ILUVW � , PDGH ��V � � WLPHV � DQG WKDW 
 V ZKHUH \RX IHHO LW � , UHDG D EL

W �

DQG �V � � DQG �V � D ZHHN  � WKDW 
 V VHYHQ \HDUV � LI , FDQ JHW DQ\WKLQJ WR UHDG � IRU , ZDV DW 6W �

RU VR � EXW WKLQJV DUH ZRUVH QRZ � DQG , PDNH &OHPHQW 
 V VFKRRO � RU , ZDON RXW WR ORRN IR
U

D

�V � �G � VRPHZHHNV � DQG �V � RWKHUV � DQG �V � LV DQ _ MRE � 2Q VXPPHU � GD\V , VHOO D WURWWHU RU WZR�

RXW �DQG �RXWHU � 0\ UHQW 
 V �V � D ZHHN � EXW , %XWPLQH 
 V D ZUHWFKHG OLIH � DQG VR LV PRVW KDP
KDYHQ 
 W P\ RZQ WKLQJV � , DP VR VLFN RI WKLV VDQGZLFK �PHQ � , 
 YH QR HQMR\PHQW RIP\ \RXWK�

OLIH � , 
 G GR DQ\WKLQJ WR JHW RXW RI LW � EXW , GRQ 
 W DQG QR FRPIRUW
VHH D ZD\ � 3HUKDSV , PLJKW KDYH EHHQ PRUH ૺ $K � VL

U
� , OLYH YHU\ SRRUO\ � $ KD 
SRUWK

FDUHIXO ZKHQ , ZDV ILUVW LQ LW � EXW � UHDOO\ � LI \RX RU D SHQQ 
RUWK RI FKHDS ILVK � ZKLFK , FRRN

GR PDNH ��V� D ZHHN � \RX ZDQW VKRHV � RU D VKLUW P\VHOI � LV RQH RI P\ WUHDWV � HLWKHU KHUULQJV RU

� � VR ZKDW LV ��V� DIWHU DOO " , ZLVK , KDG LW QRZ � , SODLFH � ZLWK D 
 WDWXU � SHUKDSV � 7KHQ WKHUH
 V D

WKRXJK � , XVHG WR EX\ P\ VDQGZLFKHV DW �G � D VRUW RIPHDO � QRZ DQG WKHQ � RII WKH RGGV DQG HQGV
GR]HQ � EXW , IRXQG WKDW ZRXOGQ 
 W GR � DQG QRZ , RI WKH KDP � VXFK DV LVQ 
 W TXLWH YLHZ\ HQRXJK IR

U

EX\ DQG ERLO WKH VWXII � DQG PDNH WKHP P\VHOI � WKH SXEOLF � DORQJ ZLWK WKH RGGV DQG HQGV RI WKH
:KDW GLG FRVW�G � � QRZ RQO\ FRVWVPH �G � RU ��G � ORDYHV� , FDQ 
 W ERLO D ELW RI JUHHQV ZLWK P\

, ZRUN WKH WKHDWUHV WKLV VLGH RI WKH ZDWHU � FKLHIO\ KDP � 
 FDXVH , 
 P DIUDLG LWPLJKW UDWKHU VSRLO WK
H

WKH 
/\PSLF DQG WKH 
'HOSKL � 7KH EHVW WKHDWUH FRORXU � , GRQ 
 W VOLFH WKH KDP WLOO LW 
 V FROG � LW

, HUHU QDG ZDV WKH *DUGLQJ � ZKHQ LW KDG WZR FXWV HDVLHU �DQG LV D EHWWHU FRORXU WKHQ � , WKLQN�

JDOOHULHV � DQG ZDV GUDPDWLF � WKH RSHUDV WKHUH , ZDVK P\ DSURQV � DQG VOHHYHV � DQG FORWKVP\ �

ZDVQ 
 W WKH OHDVW JRRG WR PH � 7KH /\FHXP ZDV VHOI � DQG LURQ WKHP WRR � $ PDQ WKDW VRPHWLPHV
JRRG �ZKHQ LW ZDV 0U� .HHOH\ 
 V � , KDUGO\ NQRZ PDNHV RQO\ �V � �G � D ZHHN � DQG VRPHWLPHV OHVV�

ZKDW VRUW P\ FXVWRPHUV DUH � EXW WKH\ 
 UH WKRVH DQG PXVW SD\ �V � UHQW RXW RI WKDW � PXVW ORRN
WKDW JR WR WKHD\WUHV � VKRSNHHSHUV DQG FOHUNV � , DIWHU HYHU\ IDUWKLQJ � , 
 YH RIWHQ ZDONHG HLJKW
WKLQN � *HQWOHPHQ GRQ 
 W RIWHQ EX\ RIPH � 7KH\ PLOHV WR VHH LI , FRXOG ILQG KDP D KDOISHQQ\
7XULFHERXJKW � WKRXJK � 2K � QR � WKH\ QHYHU JLYH D D SRXQG FKHDSHU DQ\ZKHUH � ,I LW ZDV WDLQWHG�

IDUWKLQJ RYHU � WKH\ 
 UH PRUH OLNHO\ WR ZDQW VHYHQ , NQRZ LW ZRXOG EH IOXQJ LQ P\ IDFH� ,I ,

IR
U

�G � 7KH ZRPHQ RI WKH WRZQ EX\ RIPH �ZKHQ ZDV VLFN WKHUH 
 V RQO\ WKH SDULVK IRU PH � 
 


LW JHWV ODWH � IRU WKHPVHOYHV DQG WKHLU IDQF\ PHQ �

7KH\ 
 UH OLEHUDO HQRXJK ZKHQ WKH\ 
 YH PRQH\ � 2) 7+( 675((7 �6(//(56 RU %5($' �

7KH\ VRPHWLPHV WUHDW D SRRU IHOORZ LQ D SXEOLF � 7+( VWUHHW �WUDGH LQ EUHDG LV QRW VR H[WHQVLYH DV

KRXVH � ,Q VXPPHU , 
 P RIWHQ RXW 
 WLOO IRXU LQ PLJKW EH H[SHFWHG � IURP WKH XQLYHUVDOLW\ RI WK
H

WKHPRUQLQJ � DQG WKHQ PXVW OLH LQ EHG KDOI QH[W FRQVXPSWLRQ � ,W LV FRQILQHG WR 3HWWLFRDW �ODQH
GD\ � 7KH 
'HOSKL ZDV EHWWHU WKDQ LW LV � , 
 YH DQG WKH SRRUHU GLVWULFWV LQ WKDW QHLJKERXUKRRG �

WDNHQ �V � DW WKH ILUVW ૺ WXUQ RXW � �WKH OHDYLQJ $ SHUVRQ ZKR KDV NQRZQ WKH (DVW � HQG RI WRZQ
WKH WKHDWUH IRU D VKRUW WLPH DIWHU WKH ILUVW SLHFH � � IRU QHDUO\ ILIW\ \HDUV � WROG PH WKDW DV ORQJ DV

ૺ EXW WKH WXUQ � RXWV DW WKH *DUGLQJ ZDV EHWWHU KH FRXOG UHFROOHFW � EUHDG ZDV VROG LQ WKH VWUHHWV�

WKDQ WKDW � $ SHQQ\ SLH � VKRS KDV VSRLOHG XV DW EXW QRW WR WKH SUHVHQW H[WHQW � ,Q ���� DQG
WKH 
'HOSKL DQG DW $VKOH\ 
 V � , JR RXW EHWZHHQ ���� � ZKHQ EUHDG ZDV WKH GHDUHVW � WKHUH ZDV
HLJKW DQG QLQH LQ WKH HYHQLQJ � 3HRSOH RIWHQZDQW YHU\ OLWWOH VROG LQ WKH VWUHHWV� $W WKDW WLPH�

PRUH LQ P\ VDQGZLFKHV � WKRXJK , 
 P VWDUYLQJ RQ DQG XQWLO ���� � WKH $VVL]H $FWV � UHJXODWLQJ WKH
WKHP � 
 2K � 
 WKH\ 
 OO VD\ � \RX 
 YH EHHQ 
SUHQ � � EUHDG � WUDGH �ZHUH LQ IRUFH � DQG KDG EHHQ LN IRUFH
WLFHG WR 9DX[KDOO � \RX KDYH � 
 � 7KH\ 
 UH OV � LQ /RQGRQ VLQFH ���� � 3UHYLRXVO\ WR ���� EDNHUV
WKHUH � 
 VD\V , � 
 DQG QR ELJJHU � , KDYHQ 
 W 9DX[ � ZHUH UHVWULFWHG � E\ WKHVH $FWV � WR WKH EDNLQJ RI

KDOO SULFHV � 
 , VWDQG E\ WKH QLJKW � KRXVHV ZKHQ WKUHH NLQGV RI EUHDG � ZKHDWHQ � VWDQGDUG ZKHDW

LW 
 V ODWH � QRW WKH IDVKLRQDEOHV � 7KHLU FXVWRPHUV _ HQ � DQG KRXVHKROG � 7KH ZKHDWHQ ZDV PDGH
ZRXOG 
QW ORRN DW PH � EXW , 
 YH NQRZQ ZRPHQ � RI WKH EHVW IORXU � WKH VWDQGDUG ZKHDWHQ RI WKH
WKDW FDUULHG WKHLU KHDGV YHU\ KLJK � JODG WR JHW D GLIIHUHQW NLQGV RI IORXU PL[HG WRJHWKHU � DQG WK

H

VDQGZLFK DIWHUZDUGV � 6L[ WLPHV , 
 YH EHHQ XSVHW KRXVHKROG RI WKH FRDUVHU DQG FRPPRQHU WRXU �

E\ GUXQNHQ IHOORZV � RQ SXUSRVH � , 
 YH QR GRXEW � ,Q ���� � KRZHYHU � LW ZDV HQDFWHG WKDW ZLWKLQ
DQG ORVW DOO P\ VWRFN � 2QFH � D JHQW � NLFNHG P\ WKH &LW\ RI /RQGRQ DQG WHQ PLOHV URXQG � � LW

EDVNHW LQWR WKH GLUW � DQG KH ZDV JRLQJ RII � � IRU VKDOO EH ODZIXO IRU WKH EDNHUV WR PDNH DQG

LW ZDV ODWH � � EXW VRPH SHRSOH E\ EHJDQ WR PDNH VHOO EUHDG PDGH RI ZKHDW � EDUOH\ � U\H � RDWV �

UHPDUNV DERXW XVLQJ D SRRU IHOORZ WKDW ZD\ � VR EXFN �ZKHDW � ,QGLDQ �FRUQ � SHDV � EHDQV � ULFH � RU

KH SDLG IRU DOO � DIWHU KH KDG WKHPFRXQWHG � , DP SRWDWRHV � RU DQ\ RI WKHP � DORQJ ZLWK FRPPRX

VR VLFN RI WKLV OLIH � VLU � , GR GUHDG WKH ZLQWHU VR � VDOW � SXUH �ZDWHU � HJJV � PLON � EDUP � OHDYHQ � SR

, 
 YH VWRRG XS WR WKH DQNOHV LQ VQRZ WLOO DIWHU WDWR � RU RWKHU \HDVW � DQG PL[HG LQ VXFK SURSRU
PLGQLJKW � DQG WLOO , 
 YH ZLVKHG , ZDV VQRZP\VHOI � WLRQV DV WKH\ VKDOO WKLQN ILW �ૻ , PHQWLRQ WKLV
DQG FRXOG PHOW OLNH LW DQG KDYH DQ HQG � , 
 G GR EHFDXVH P\ LQIRUPDQW � DV ZHOO DV DQ ROG
DQ\WKLQJ WR JHW DZD\ IURP WKLV � EXW , FDQ 
 W � , PDVWHU EDNHU ZLWK ZKRP , FRQYHUVHG RQ WKH
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,,

VXEMHFW� UHPHPEHUHG WKDW HYHU\ QRZ DQG WKHQ� � DL
U � DQG VOHHSLQJ RQ VDFNV DW QLJKWV � IR
U

\RX FDQ 
 W

DIWHU ���� � EXW RQO\ IRU WZR RU WKUHH \HDUV � OHDYH WKH SODFH � � VR WKDW DOWRJHWKHU LW 
 V D VODYH 
 V

VRPH VSHFXODWLYH WUDGHU � ERWK LQ VKRSV DQG LQ OLIH � $ MRXUQH\PDQ EDNHU KDVQ 
 W ZKDW FDQ EH

WKH VWUHHWV � ZRXOG HQGHDYRXU WR LQWURGXFH DQ LQ FDOOHG D KRPH � IR
U

KH 
 V VR PXFK DZD\ DW WKH
IHULRU � EXW VWLOO 	 ZKROHVRPH � EUHDG � WR KLV FXV RYHQ � KH 
 G EHWWHU QRW EH D PDUULHG PDQ � IRU
WRPHUV � VXFK DV DQ DGUQL[WXUH RI EDUOH\ ZLWK LI KLV ZLIH LVQ 
 W YHU\ FDUHIXO WKHUH 
 V WDON � DQG
ZKHDW � ILRXU � EXW QR RQH � DV IDU DV , FRXOG OHDUQ WKHUH 
 V XQKDSSLQHVV DERXW QRWKLQJ SHUKDSV � ,

� SHUVHYHUHG LQ WKH VSHFXODWLRQ IRU PRUH WKDQ D FDQ 
 W EH WKRXJKW WR VSHDN IHHOLQJO\ WKDW ZD\
ZHHN RU VR � 7KHLU DWWHPSWV ZHUH QRW RQO\ XQ � WKRXJK � IRU , 
 YH EHHQ IRUWXQDWH LQ D ZLIH � %XW
VXFFHVVIXO EXW WKH\ PHW ZLWK DEXVH � IURP VWUHHW � D MRXUQH\PDQ EDNHU 
 V OLIH GULYHV KLP WR GULQN �

EX\HUV HVSHFLDOO\ � IRU HQGHDYRXULQJ WR SDOP RI
I

DOPRVW ZKHWKHU KH ZLOO RU QRW � $ VWUHHW OLIH 
 V

ૺ EURZQ � EUHDG DV ૺ JRRG HQRXJK IRU SRRU QRW TXLWH VR EDG � , ZDV RXW RI ZRUN WZR RU WKUHH
SHRSOH �ૻ 2QH RI P\ HOGHU LQIRUPDQWV UHPHP � ZHHNV � DQG , FHUWDLQO\ OXVKHG WR

R

PXFK � DQG
EHUHG KLV IDWKHU WHOOLQJ KLP WKDW LQ ���� DQG FDQ 
 W VD\ DV , WULHG YHU\ KDUG WR JHW ZRUN � EXW
���� � *HRUJH ,,, � KDG VHW WKH H[DPSOH RI HDW � , KDG D SRXQG RU WZR LQ KDQG � DQG WKHQ , EH\QQ
LQJ EURZQ EUHDG DW KLV RQH R 
FORFN GLQQHU � EXW WR WKLQN , 
 G WU\ DQG VHOO VWDOH EUHDG LQ WKH

KH ZDV VRPHWLPHV DVVDLOHG DV KH SDVVHG LQ KLV VWUHHWV � IR
U
LW 
 V D KHDOWKIXOOHU WUDGH WKDQ WKH

FDUULDJH � ZLWK WKH UHSURDFKIXO HSLWKHW RI RWKHU � VR , VWDUWHG � DQG KDYH EHHQ DW LW HYHU

ૺ %URZQ *HRUJH � � 7KLV IHHOLQJ FRQWLQXHV � IR
U

VLQFH � H[FHSWLQJ ZKHQ , ZRUN D IHZ GD\V � RU

WKH SRRU SHRSOH � DQG HYHQ WKH PRUH LQWHOOLJHQW _ ZHHNV � IRU D PDVWHU EDNHU � EXW KH 
 V D UHODWLRQ �

ZRUNLQJ �PHQ � LI FRFNQH\V � KDYH VWLOO D QRWLRQ WKDW DQG , DVVLVW KLP ZKHQ KH 
 V LOO � 0\ FXVWRPHUV
RQO\ ૺ ZKLWH � EUHDG LV ILW IRU FRQVXPSWLRQ � ,QWR DUH DOO SRRU SHUVRQV � � VRPH LQ UDJV � DQG VRPH DV

WKH TXHVWLRQ RI WKH UHODWLYH QXWULWLRQ RI EUHDGV � GHFHQW DV WKHLU EDG HDUQLQJV 
 OO OHW WKHP � 1R

, VKDOO HQWHU ZKHQ , WUHDW RI WKH EDNHUV � GRXEW DERXW LW � VL
U � WKHUH 
 V SRRU ZRPHQ EX\ RI

'XULQJ D SHULRG RI DERXW IRXU PRQWKV LQ PH WKDW 
 V ZLYHV RI PHFKDQLFV ZRUNLQJ VORS � DQG
WKH VXPPHU � WKHUH DUH IURP WZHQW\ WR WKLUW\ WKDW 
 V IRUFHG WR OLYH RQ VWDOH EUHDG � :KHUH WKHUH 
 V

PQHQGDLO\ VHOOLQJ VWDOH EUHDG � 2I WKHVH RQO\ D IDPLO\ RI FKLOGUHQ � VWDOH EUHDG JRHV VR YHU\
WZHOYH VHOO LW UHJXODUO\ HYHU\ GD\ RI WKH \HDU � PXFK IXUWKHU � , WKLQN , VHOO WR IH

Z

EXW ZKDW KDV
DQG WKH\ WUDGH FKLHIO\ RQ WKHLU RZQ DFFRXQW � IDPLOLHV � IRU D TXDUWHUQ 
 V WRR PXFK DW D WLPH IRU
2I WKH RWKHUV � VRPH DUH VHQW RXW E\ WKHLU D VLQJOH ZRPDQ � , RIWHQ KHDU P\ FXVWRPHUV WDON
PDVWHUV � UHFHLYLQJ IURP OV � WR �V � IRU WKHLU DERXW WKHLU FKLOGUHQ � DQG VD\ WKH\PXVW PDNH
ODERXU � 7KRVH ZKR VHOO RQ WKHLU RZQ DFFRXQW � KDVWH � DV WKH SRRU WKLQJV DUH KXQJU\ � DQG WKH\

JR URXQG WR WKH EDNHUV 
 VKRSV DERXW 6WHSQH\ � FRXOGQ 
 W JHW WKHP DQ\ EUHDG VRRQHU � 2 � LW 
 V D

9LOH �HQG � DQG :KLWHFKDSHO � DQG SXUFKDVH WKH KDUG ILJKW WR OLYH � DOO 6SLWDOILHOGV DQG %HWKQDO
VWDOH �EUHDG RQ KDQG � ,W LV VROG WR WKHP DW NG � � JUHHQ ZD\ � IRU , NQRZ LW DOO � 7KHUH DUH ILUVW

,G � DQG � G � SHUTXDUWHUQ OHVV WKDQ WKH UHWDLO VKRS WKH MRXUQH\PDQ EDNHUV RYHU �ZRUNHG DQG IUHWWHG
SULFH � EXW ZKHQ WKH ZHDWKHU LV YHU\ KRW � DQG LQWR GULQNLQJ � D �PDNLQJ WKH EUHDG � DQG WKHUH
WKH EDNHUV KDYH D ODUJH TXDQWLW\ RI VWDOH �EUHDG DUH WKH SRRU IHOORZV LQ DOO VRUWV RI WUDGH RYHU

RQ KDQG � WKH VWUHHW � VHOOHUV VRPHWLPHV JHW WKH ZRUNHG WR JHWPRQH\ WR EX\ LW � , 
 YH KDG ZRPHQ
EUHDG DW �G � D TXDUWHUQ OHVV WKDQ WKH UHWDLO SULFH � WKDW ORRNHG DV LI WKH\ ZDV 
 UHGXFHG � 
 FRPH WR
$OO WKH VWUHHW � VHOOHUV RI EUHDG KDYH EHHQ EURXJKW PH RI DQ HYHQLQJ DV VRRQ DV LW ZDV GXVN � DQG
XS DV EDNHUV � 6RPH KDYH UHVRUWHG WR WKH VWUHHW EX\ VWDOH EUHDG � DV LI WKH\ ZDV DVKDPHG WR EH
WUDGH� , DP WROG � ZKHQ XQDEOH WR SURFXUH ZRUN � VHHQ � <HV � , JLYH FUHGLW � 6RPH KDV D ZHHN 
 V
RWKHUV EHFDXVH LW LV D OHVV WRLOVRPH � DQG VRPH FUHGLW UHJXODU � DQG SD\V HYHU\ 6DWXUGD\ QLJKW �

WLPHV D PRUH SURILWDEOH PHDQV RI VXEVLVWHQFH � , ORVH YHU\ OLWWOH LQ WUXVWLQJ � , VRPHWLPHVKDYH
WKDQ WKH ODERXU RI DQ RSHUDWLYH EDNHU � ,W LV EUHDG RYHU DQG VHOO LW � UDWKHU WKDQ KROG LW RYHU
YHU\ UDUHO\ WKDW DQ\ RI WKH VWUHHW � WUDGHUV OHDYH _ WR QH[W GD\ � � IRU KDOI ZKDW LW FRVWPH � , KDYH
WKHLUFDOOLQJ WR UHVXPH ZRUNLQJ DV MRXUQH\PHQ � JLYHQ LW DZD\ WR EHJJLQJ SHRSOH � VRRQHU WKDQ
6RPH RI WKHVH WUDGHUV KDYH EDVNHWV FRQWDLQLQJ NHHS LW WR EH WRR VWDOH � DQG WKH\ ZRXOG JHW
WKH EUHDG RIIHUHG IRU VWUHHW �VDOH � RWKHUV KDYH VRPHWKLQJ IRU LW DW D ORGJLQJ �KRXVH � 7KH
EDUWRZV� DQG RQH KDV D EDUURZ UHVHPEOLQJ D ORGJLQJ �KRXVH NHHSHUV QHYHU EX\ RI PH WKDW
FRVWHUPRQJHU
 V � ZLWK D ORQJ EDVNHWPDGH WR ILW , NQRZ RI � 7KH\ FDQ EX\ ID

U

FKHDSHU WKDQ ,

XSRQ LW � 7KH GUHVV RI WKHVH YHQGRUV LV D OLJKW FDQ � \RX XQGHUVWDQG � VL
U
� 3HUKDSV � DOWRJHWKHU �

FRDW RI FORWK RU IXVWLDQ � FRUGXUR\ � IXVWLDQ � RU , PDNH DERXW D JXLQHD HYHU\ZHHN � ZHW ZHDWKHU
FORWK WURXVHUV � DQG D FORWK FDS RU D KDW � WKH DQG VKRUW GD\V DUH DJDLQVWPH � , GRQ 
 W VHOOPRUH �

ZKROH DWWLUH EHLQJ � ZKDW LV EHVW XQGHUVWRRG DV , WKLQN � RQ D 6DWXUGD\ WKDQ RQ RWKHU QLJKWV �

� GXVW\ � � LQJUDLQHG DV LW LV ZLWK IORXU � 7KH QLJKWV DUH PXFK RI D PXFKQHVV WKDW ZD\ � �

)URP RQH EUHDG �VHOOHU � D PLGGOH �DJHG PDQ � 7KH DYHUDJH TXDQWLW\ VROG E\ HDFK YHQGRU
ZLWK WKH SDOH ORRN DQG KDELWXDO VWRRQ RI D MRXU � GXULQJ WKH VXPPHU PRQWKV LV ��� TXDUWHUQV
QH\PDQEDNHU � , KDG WKH IROORZLQJ DFFRXQW � GDLO\ � XVXDOO\ DW �G � � EXW RFFDVLRQDOO\ DW �G � WKH

ૺ , 
 YH NQRZQ WKH VWUHHW �WUDGH D IH
Z

\HDUV � TXDUWHUQ � 2QH PDQ LQIRUPHGPH WKDW KH KDG VROG

, FDQ
 W VD\ H[DFWO\ KRZ PDQ\ � , ZDV D MRXUQH\ LQ RQH GD\ ��� TXDUWHUQV � UHFHLYLQJ �� � ��V � �G �

PDQ EDNHU EHIRUH WKDW � DQG FDQ 
 W VD\ EXW ZKDW IR
U

WKHP �

, KDG SUHWW\ UHJXODU HPSOR\PHQW � EXW WKHQ � VL
U � 7KH QXPEHU RI PHQ �IRU LI WKHUH EH ZRPHQ

ZKDW DQ HPSOR\PHQW LW LV � 6R PXFK QLJKW � WKH\ DUH WKHPHQ 
 V ZLYHV � HQJDJHGGDLO\ WKURXJK
ZRUN � DQG WKH KHDW RI WKH RYHQ � ZLWK WKH FORVH RXW WKH \HDU LQ WKH VWUHHW � VDOH RI EUHDG LV �� �
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7KHVH VHOO XSRQ DQ DYHUDJH ��� TXDUWHUQV HDFK _ YHQGRU KDV KL
V

GLVWULFW � 2QH WDNHV %LOOLQJVJDWH �

SHU GD\ � WDNLQJ HYHU\ GD\ LQ WKH \HDU �� � ��V � 5RVHPDU\ �ODQH � DQG LWV YLFLQLW\ � DQRWKHU � WKH
HDFK � D IH

Z

EHLQJ VROG DW �G � � 2OG &ORWKHV ([FKDQJH � %LVKRSVJDWH � 6KRUHGLWFK �

&DOFXODWLQJ WKHQ WKH IRXU PRQWKV 
 WUDGH LQ DQG %HWKQDO � JUHHQ � D WKLUG � :LOH � HQG DQG 6WHS
VXPPHU DW ��� TXDUWHUQV SHU GD\ SHU PDQ � DQG QH\ � DQG D IRXUWK � 5DWFOLIIH �KLJKZD\ � /LPH
UHFNRQLQJ �� PHQ VR VHOOLQJ � DQG HDFK UHFHLYLQJ KRXVH � DQG 3RSODU � (DFK PDQ UHVLGHV LQ KL

V

��V � �WKXV DOORZLQJ IR
U

WKH WKUHHSHQQ\ VDOH � � DQG ૺ URXQG �ૻ IRU WKH FRQYHQLHQFH RI ERLOLQJ KL
V

WDNLQJ WKH UHFHLSWV RI WKH �� UHJXODU WUDGHUV DW O SHDV � DQG LQWURGXFLQJ WKHP WR KLV FXVWRPHUV
�� � ��V � SHU GD\ � ZH ILQG QHDUO\ � ����� � DQQXDOO\ � KRW DQG KRW � �

H[SHQGHG LQ WKH VWUHHW SXUFKDVH RI ��� ���� 7KH SHDVXVHG LQ WKLV WUDIILF DUH DO
O

WK
H

GULHG
TXDUWHUQ ORDYHV RI EUHDG � 7KH SURILWV RI WKH ILHOG SHD � EXW GULHG JUHHQ DQG ZKROH � DQG QRW
VHOOHUV YDU\ IURP � � WR �� � D ZHHN � DFFRUGLQJ WR VSOLW � RU SUHSDUHG � DV DUH WKH \HOORZ SHDV IR

U

WKH H[WHQW RI WKHLU EXVLQHVV � VRXS RU SXGGLQJV � 7KH\ DUH SXUFKDVHG DW WK
H

7R VWDUW LQ WKLV EUDQFK RI WKH VWUHHW � WUDGH D FRUQ �FKDQGOHUV 
 RU WKH VHHG �VKRSV � WKH SULFH
FDSLWDO LV UHTXLUHG DFFRUGLQJ WR WKH IROORZLQJ EHLQJ �V � WKH SHFN � RU WZR JLDOORQV � � 7KH SHDV
UDWH � � 6WRFN �PRQH\ IR

U

EUHDG � DYHUDJH �� � � DUH VRDNHG EHIRUH WKH\ DUH ERLOHG � DQG VZHOO FRQ

� ODUJHVW DPRXQW UHTXLUHG � �� � � VPDOOHVW � ��V � � � VLGHUDEO\ � VR WKDW RQH JDOORQ RI WKH GULHG SHDV

D EDVNHW � WV � 2
G
� 2I WKRVH ZKR DUH HPSOR\HG LQ PDNHV UDWKHUPRUH WKDQ WZR JDOORQV RI WKH ERLOHG�

WKH VXPPHU � RQH � KDOI KDYH EDVNHWV � DQG WKH 7KH OLRW JUHHQ SHDV DUH VROG LQ KDOISHQQ\ZRUWKV �

RWKHU KDOI EDNHUV 
 EDUURZV � ZKLOH RI WKRVHZKR D KDOISHQQ\ZRUWK EHLQJ DERXW D TXDUWHU RI D

DWWHQG WKH \HDU WKURXJKL � 6 KDYH EDVNHWV DW O SLQW � 7KH FU\ RI WKH VHOOHUV LV � ૺ +RW JUHHQ

�V � 2
G � HDFK � � KDYH EDUURZV DW ��V � HDFK � DQG RXH SHDV � DOO KRW � DOO KRW � +HUH 
 V \RXU SHDV KRW�

D EDUURZ DQG WKH ORQJ EDVNHW � EHIRUHPHQWLRQHG � _ KRW � KRW �ૻ

7KH EDUURZ FRVWV ��V � � DQG WKH EDVNHW �� �
2) 7,,( (;3(5,(1&( 2

)
$ +RW *5((1 3($

2) 7,,( 675((7 � 6(//(56 RI +RW *5((1 6(//(5 �

3($6 � _ 7KH PRVW H[SHULHQFHGPDQ LQ WKH WUDGH JDYHPH
7KH VDOH RI ORW JUHHQ SHDV LQ WKH VWUHHWV LV RI WKH IROORZLQJ DFFRXQW �

JUHDW DQWLTXLW\ � WKDW LV WR VD\ � LI WKH FU\ RI ૺ KRW ૺ &RPH WKH ��WK RI 0DUFK � VL
U � DQG , VKDOO KDYH

SHDV �FRG �ૻ UHFRUGHG E\ /\GJDWH �DQG IRUPHUO\ EHHQ �� \HDUV LQ WKH EXVLQHVV � IR
U
, VWDUWHG LW RQ

DOOXGHG WR � � PD\ EH WDNHQ DV KDYLQJ LQWLPDWHUL WKH ��WK RI 0DUFK � LW 
 V D GD\ HDV\ IR
U

WR UH

WKH VDOH RI WKH VDPH DUWLFOH � ,Q PDQ\ SDUWV PHPEHU � 
FDXVH HYHU\ERG\ NQRZV LW 
 V TXDUWHU

RI WKH FRXQWU\ LW LV � RU ZDV � FXVWRPDU\ WR KDYH GD\ � LQ ���� � , ZDV D SRUWHU LQ FRDFKLQJ �LQRV

ૺ VFDOGLQJV RI SHDV � � RIWHQ KHOG DV D VRUW RI EHIRUH � EXW WKHUH ZDV D PLVKDS � DQG , KDG ��

UXVWLF IHDVW � 7KH SHDV ZHUH QRW VKHOOHG � EXW GURS LW � , GLGQ 
 W OHDYH 
FDXVH , WKRXJKW WKH SHD
ERLOHG LQ WKH SRG � DQG HDWHQE\ WKH SRG EHLQJ OLQH PLJKW EH EHWWHU � EXW EHFDXVH , PXVW GR

GLSSHG LQ PHOWHG EXWWHU � ZLWK D OLWWOH SHSSHU � VRPHWKLQJ � DQG NQHZ D PDQ LQ WKH WUDGH � DQG DO
O
L

VDOW � DQG YLQHJDU � DQG WKHQ GUDZQ WKURXJK WKH DERXW LW � ,W ZDV D FDSLWDO WUDGH WKHQ � DQG IR
U

D

WHFWK WR H[WUDFW WKH SHDV � WKH SRG EHLQJ WKURZQ JRRGPDQ\ \HDUV DIWHU , ZDV LQ LW � 0DQ\ D GD\
DZD\ � 7KH PHQWLRQ RI SHDV�FRG � RU SHD �VKHOO � _ , 
 YH WDNHQ D JXLQHD � DQG � VRPHWLPHV � ��� � � DQG
E\ /\GJDWH UHQGHUV LW SUREDEOH WKDW WKH ૺ VFDOG � , KDYH WDNHQ WZR JXLQHDV DW *UHHQZLFK )DLU � EXW
LQJ PHWKRG ZDV WKDW WKHQ LQ XVH LQ WKH VWUHHWV � WKHQ , ZRUNHG WLOO RQH RU WZR LQ WKHPRUQLQJ IURP
1RQH RI WKH VWUHHW � VHOOHUV � KRZHYHU � ZKRP , VDZ � HOHYHQ WKH GD\ EHIRUH � 0RQH\ ZDVQ 
 W VR VFDUFH
UHPHPEHUHG WKH SHDV EHLQJ YHQGHG LQ DQ\ RWKHU WKHQ � 2K � VL

U � DV WR ZKDW P\ SURILW ZDV RU LV � ,

IRUP WKDQ VKHOOHG DQG ERLOHG DV DW SUHVHQW � , QHYHU WHOO � , ZRXOGQ 
 W WR P\ RZQ ZLIH � QHLWKHU
7KH VHOOHUV RI JUHHQ SHDV KDYH QR VWDQGV � EXW KHU WKDW 
 V OLYLQJ QRU KHU WKDW 
 V GHDG � � > $ SHU

FDUU\ D URXQG RU RYDO WLQ SRW RU SDQ � ZLWK D VRQ SUHVHQW LQWLLQDWHG WKDW WKH VHFUHW PLJKW EH �
VZLQJ KDQGOH � WKH SDQ EHLQJ ZUDSSHG URXQG VDIHO\ FRQILGHG WR WKH GHDG ZLIH � EXW WKH SHD� �
ZLWK D WKLFN FORWK � WR UHWDLQ WKHKHDW � 7KH SHDV VHOOHU VKRRN OLL

V

KHDG � @ ૺ 1RZ � RQH GD\ ZLWK
DUH VHUYHG RXW ZLWK D ODGOH � DQG HDWHQ E\ WKH DQRWKHU � H[FHSW 6XQGD\V � ZKHQ , GRQ 
 W ZRUN � ,

FXVWRPHUV � LI HDWHQ LQ WKH VWUHHW � RXW RI EDVLQV � PD\ WDNH �V � , DOZD\V XVH WKH GULHG SHDV � 7KH\
SURYLGHG ZLWK VSRRQV � E\ LKH SHD � LQDQ � 6DOW � SD\ EHWWHU WKDQ IUHVK JDU OHQ �SHDVZRXOG DW D JURDW
YLQHJDU � DQG SHSSHU � DUH DSSOLHG IURP WKH YHQ D SHFN � 3HRSOH KDV DVNHG IRU \RXQJ JUHHQ SHDV�

GRU 
 V VWRUH � DW WKH FXVWRPHU 
 V GLVFUHWLRQ � EXW , 
 YH VDLG WKDW , GLGQ 
 W KDYH WKHP � %LOOLQJV
7KHUH DUH QRZ IRXU QHQ FDUU\LQJ RQ WKLV JDWH 
 V LQ\ EHVW JURXQG � , VHOO WR WKH FRVWHUV � DQG ,

WUDGH � 7KH\ ZHDU QR SDUWLFXODU GUHVV � � MXVW WKH URXJKV � DQG DOO WKH SDUWLHV WKDW KDV WKHLU GLQ
ZKDW FORWKHV ZH FDQ JHW � � VDLG RQH RI WKHP � QHUV LQ WKH WDS �URRPV � � WKH\ KDV D ELW RI VWHDN � RU

2QH � ZKR KDV EHHQ LQ WKH WUDGH WZHQW\ � ILYH UHDUV � D ELW RI FROG PHDW WKLF\ 
 YH EURXJKW ZLWK WKHXL �

ZDV IRUPHUO\ DQ LQQ �SRUWHU � WKH RWKHU WKUHH DUH 7KHUH 
 V YHU\ OLWWOH ILVK HDW LQ %LOOLQJVJDWH � H[FHSW �

ODGLHV 
 VKRHPDNHUV LQ WKH GD\ � WLPH � DQG SHD � SHUKDSV � DW WKH RUG 
 Q 
 ULHV �RUGLQDULHV � � , 
 LQ

VHOOHUV LQ WKH HYHQLQJ � RU DW HDUO\PRUQLQJ � LQ DQ\ ORRNHG IRU DV UHJXODU DV GLQQHU � WLPH � 7KH ODQG
PDUNHW � 7KHLU DYHUDJH VDOH LV WKUHH JDOORQV ORUGV WHOOPH WR JLYH P\ FXVWRPHUV SOHQW\ RI

GDLO\ � ZLWK D UHFHLSW RI LV � SHU PDQ � 6HYHQ SHSSHU DQG VDOW � WR PDNH WKHP WKLUVW\ � , JR RQ

JDOORQV D GD\ LV DFFRXQWHG D ODUJH VDOH � EXW ERDUG WKH %LOOLQJVJDWH VKLSV � WRR � DQG VRPHWLPHV
WKH ODUJHVW RI DOO LV DW *UHHQZLFK IDLU � ZKHQ VHOO ��� ZRUWK WR FDSWDLQ DQG FUHZ � ,W 
 V D WUHDW �

HDFK SHD �PDQ ZLOO WDNH ��V � LQ D GD\ � (DFK DIWHU D URXJK VR\DJH � 2
K � QR � VL
U � , QHYHU JR RX
W
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ERDUG WKH 'XWFK FHO� YHVVHOV� 7KHUH
 V QRWKLQJ DQG �� GRJV� 0LQH
V DPLGGOLQJ WUDGH� EXW VRPH
WR EH JRW RXW RI VFDO\ IXU
QHUV � IRUHLJQHUV� � , GRHV IDU EHWWHU� 6RPH FDWV KDV D KDS 
RUWK D GD\�
VHOO WR WKH KHUULQJ � DQG PDFNDUHO � DQG R\VWHU � VRPH HYHU\ RWKHU GD\ � ZHUU\ IHZ FDQ DIIRUG D
ERDWV� ZKHQ WKH\
UH XS� 0\ JUHDW VDOH LV LQ SHQQ
RUWK� EXW WLPHV LV LQIHULRU � 'RJV LV EHWWHU
SXEOLF� KRXVHV� EXW , VRPHWLPHV VHOO �G� RU �G� SD\ ZKHQ \RX
YH D FRQQHFWLRQ DPRQJ 
 HP��
ZRUWK WR SULYDWH KRXVHV� , JR RXW PRUQLQJ � 7KH FDW DQG GRJV
 �PHDW GHDOHUV� RU � FDUULHUV�
 
 �
QRRQ� DQG QLJKW � DQG DW QLJKW , JR P\ URXQG DV WKH\ FDOO WKHPVHOYHV� JHQHUDOO\ SXUFKDVH WKH
ZKHQ SHRSOH
V KDYLQJ D ELWH RI VXSSHU� SHUKDSV� PHDW DW WKH NQDFNHUV 
 �KRUVH � VODXJKWHUHUV
 �
LQ WKHSXEOLF �KRXVHV� , VHOO WR WKH ZRPHQ RI WKH \DUGV� 7KHUH DUH XSZDUGV RI WZHQW\ RI VXFK
WRZQ WKHQ� <HV� , JLYH WKHLQ FUHGLW� 7R�QLJKW � \DUGV LQ /RQGRQ � WKUHH RU IRXU DUH LQ :KLWH
QRZ �6DWXUGD\ �� , H[SHFW WR UHFHLYH �V� �G�� RU FKDSHO� RQH LQ :DQGVZRUWK � WZR LQ &RZ � FURVV
QHDU RQ WR LW� WKDW ,
 YH WUXVWHG WKHP WKLV ZHHN� � RQH RI WKH WZR ODVW PHQWLRQHG LV WKH ODUJHVW
7KH\ PRVWO\ SD\ PH RQ D 6DWXUGD\ QLJKW � , HVWDEOLVKPHQW LQ /RQGRQ � DQG WKHUH DUH WZR
ORVHYHU\ OLWWOH E\ WKHP� ,
P NQRFNHG DERXW LQ _ DERXW %HUPRQGVH\ � 7KH SURSULHWRUV RI WKHVHSXEOLF�KRXVHV E\ WKH %LOOLQJVJDWH URXJKV� DQG \DUGV SXUFKDVH OLYH DQG GHDG KRUVHV� 7KH\ FRQ
, 
 YH EHHQ ELONHG E\ WKH SULJV� ,
YH NQRZQ DW WUDFW IRU WKHP ZLWK ODUJH ILUPV� VXFK DV EUHZHUV�
OHDVW VL[ SHRSOH WU\ P\ WUDGH� DQG IDLO LQ LW� DQG FRDO�PHUFKDQWV � DQG ODUJH FDE DQG 
EXV \DUGV�
, ZDV JODG WR VHH WKHP EURNH � , VHOO WZLFH DV JLYLQJ VR PXFK SHU KHDG IRU WKHLU RO

G

OLYH
PXFK LQ FROG ZHDWKHU DV LQ ZDUP � � DQG GHDG KRUVHV WKURXJK WKH \HDU � 7KH SULFH

, DVFHUWDLQHG WKDW P\ LQIRUPDQW VROG WKUHH YDULHV IURP �� � WR ��V � WKHFDUFDVV � 7KH NQDFNHUV
WLPHV DVPXFK DV WKH RWKHU GHDOHUV � ZKR FRQILQH DOVR KDYH FRQWUDFWRUV LQ WKH FRXQWU\ �KDUQHVV
WKHLU WUDGH SULQFLSDOO\ WR DQ HYHQLQJ URXQG � _PDNHUV DQG RWKHUV � � ZKR EULQJ RU VHQG XS WR

5HFNRQLQJ WKDW WKH FKLHI PDQ RI EXVLQHVV VHOOV WRZQ IRU WKHP WKH OLYH DQG GHDG VWRFN RI WKRVH

� JDOORQV D GD\ �ZKLFK � DW OG � WKH TXDUWHU �SLQW � SDUWV � 7KH GHDG KRUVHV DUH EURXJKW WR WKH \DUG
ZRXOG EH �V � � P\ LQIRUPDQW VDLG �V � � � DQG WKDW � WZR RU WKUHH XSRQ RQH FDUW � DQG VRPHWLPHV ILYH �

WKH RWKHU WKUHH WRJHWKHU VHOO WKH VDPH TXDQWLW\ � 7KH OLYH RQHV DUH WLHG WR WKH WDLO RI WKHVH
:H ILQG D VWUHHW �H[SHQGLWXUH RQ KRW JUHHQ SHDV RI FDUWV � DQG EHKLQG WKH WDLO RI HDFK RWKHU � 2F
����� DQG D VWUHHW FRQVXPSWLRQ RI ���� JDOORQV � � FDVLRQDOO\ D VWULQJ RI IRXUWHHQ RU ILIWHHQ DUH
7KH SHDV � FRVWLQJ �V � WKH WZR JDOORQV � DUH EURXJKW XS � KHDG WR WDLO � DW RQH WLPH � 7KH OLYH
YHQGHG IRU �V � RU �V � � DW WKH OHDVW � DV WKH\ ERLO KRUVHV DUH SXUFKDVHG PHUHO\ IRU VODXJKWHULQJ �

LQWR PRUH WKDQ GRXEOH WKH TXDQWLW\ � DQG D JDO � _ ,I DPRQJ WKH ORW ERXJKW WKHUH VKRXOG FKDQFH
ORQ � UHWDLO � LV �V � �G � � EXW WKHDGGLWLRQ RI YLQHJDU � WR EH RQH WKDW LV \RXQJ � EXW LQ EDG FRQGLWLRQ � LW LV

SHSSHU � 	 F � � PD\ UHGXFH WKH SURILW WR FHQW � SHU SODFHG LQ WKH VWDEOH � IHG XS � DQG WKHQ SXW LQWR WKH
FHQW � ZKLOH WKHUH LV WKH KHDSLQJ XS RI HYHU\ NQDFNHU 
 V FDUWV � RU VROG E\ WKHLQ � RU OHW RQ KLUH �

PHDVXUH UHWDLO WR UHGXFH WKH SURILW � 7OLXV � LQGH 2FFDVLRQDOO\ D ILQH KRUVH KDV EHHQ UHVFXHG IURP
SHQGHQW RI DQ\ FRQVLGHUDWLRQ DV WR WKH ODERXU LQ GHDWK LQ WKLV PDQQHU � 2QH SHUVRQ LV NQRZQ WR

ERLOLQJ � 	 F � �JHQHUDOO\ GRQH E\ WKH ZRPHQ � � WKH KDYH ERXJKW DQ DQLPDO IRU ���� � IRU ZKLFK KH
SULQFLSDO PDQ 
 V SURILW LV ��V � D ZHHN � WKDW RI DIWHUZDUGV JRW ����� )UHTXHQWO\ \RXQJ KRUVHV
WKH RWKHUV �V � HDFKZHHNO\ � WKDW ZLOO QRW ZRUN LQ FDEV � � VXFK DV ૺ MLEV � � � DUH
7KH FDSLWDO UHTXLUHG WR VWDUW LQ WKH EXVLQHVV VROG WR WKH KRUVH � VODXJKWHUHUV DV XVHOHVV � 7KH\

LV � FDQ � �V � �G � � YLQHJDU �ERWWOH DQG SHSSHU �ER[ � DUH NHSW LQ WKH \DUG � DQG DIWHU EHLQJ ZHOO IHG �

�G � � VDXFHUV DQG VSRRQV � 2
G
� � VWRFN �PRQH\ � RIWHQ WXUQ RXW JRRG KRUVHV � 7KH OLYH KRUVHV DUH

DERXW �V � � FORWK WR ZUDS RYHU WKH SHDV � �� � VODXJKWHUHG E\ WKH SHUVRQV FDOOHG ૺ NXDFNHUV � �

� D YHQGRU ZHDULQJ RXW D FORWK LQ WKUHHPRQWKV � � 7KHVHPHQ JHW XSRQ DQ DYHUDJH �V � D GD\ � 7KH\

RU DQ DYHUDJH RI ,V � RU ��V � EHJLQ ZRUN DW WZHOYH DW QLJKW � EHFDXVH VRPH RI

WKH IOHVK LV UHTXLUHG WR EH ERLOHG EHIRUH VL[ LQ WKH
2) &$76 
 $1' 'RJV 
 �0($7 '($/(56 � PRUQLQJ � LQGHHG � D JUHDW SDUW RI WKH PHDW LV

7KH VXSSO\ RI IRRG IRU FDWV DQG GRJV LV IDU GHOLYHUHG WR WKH FDUULHUV EHIRUH WKDW KRXU � 7KH
JUHDWHU WKDQ PD\ EH JHQHUDOO\ WKRXJKW � ૺ 9\ � KRUVH WR EH VODXJKWHUHG KDV KLVZDQH FOLSSHG DV

VLU � � VDLG RQH RI WKH GHDOHUV WR PH � ૺ FDQ \RX VKRUW DV SRVVLEOH � RQ DFFRXQW RI WKH KDLU � ZKLFK
WHOO PH 
 RZ PDQ\ SHRSOH 
 V LQ /RQGRQ " � 2Q LV YDOXDEOH � � ,W LV WKHQ EOLQGHG ZLWK D SLHFH RI

P\ UHSO\LQJ � XSZDUGV RI WZR PLOOLRQV �ૺ , GRQ 
 W _ ROG DSURQ VPRWKHUHG LQ EORRG � VR WKDW LW PD\ QRW
NQRZ QRWKLQJ YDWHYHU � � VDLG P\ LQIRUPDQW � VHH WKH VODXJKWHUPDQ ZKHQ DERXW WR VWULNH � $

� DERXW PLOOLRQV � EXW , WKLQN WKHUH 
 V D FDW WR SROH �D[H LV XVHG � DQG D FDQH � WR SXW DQ LPPH
HYHU\ WHQ SHRSOH � D\H � DQG PRUH WKDQ WKDW � DQG GLDWH HQG WR WKH DQLPDO 
 V VXIIHULQJV � $IWHU WKH

� � � VLU � \RX FDQ UHFNRQ � � > , WROG KLP WKLV JDUH DQLPDO LV VODXJKWHUHG � WKH KLGH LV WDNHQ RII � DQG

D WRWDO RI ��� ���� FDWV LQ /RQGRQ � EXW WKHQXP WKH IOHVK FXW IURP WKH ERQHV LQ ODUJH SLHFHV �

EHU RI LQKDELWHG KRXVHV LQ WKH PHWURSROLV ZDV 7KHVH SLHFHV DUH WHUPHG � DFFRUGLQJ WR WKH SDUW
��� ���� PRUH WKDQ WKLV � DQG WKRXJK WKHUH ZDV IURP ZKLFK WKH\ DUH FXW � KLQG �TXDLWHUV � IRUH
QRW D FDW WR HYHU\ KRXVH � VWLOO � DV PDQ\ ORGJHUV TXDUWHUV � FUDP �ERQHV � WKURDWV � QHFNV � EULVNHWV �

DV ZHOO DV KRXVHKROGHUV NHSW FDWV � , DGGHG WKDW EDFNV � ULEV � NLGQH\ SLHFHV � KHDUWV � WRQJXHV � OLYHU

, WKRXJKW WKH WRWDO QXPEHU RI FDWV LQ /RQGRQ DQG OLJKWV � 7KH ERQHV � FDOOHG ૺ UDFNV ૻ E\ WKH
PLJKW EH WDNHQ DW WKH VDPH QXPEHU DV WKH LQ � _ NQDFNHUV � DUH FKRSSHG XS DQG ERLOHG � LQ RUGHU
KDELWHG KRXVHV � RU ��� ���� LQ DOO � @ ૺ 7KHUH 
 V QRW WR H[WUDFW WKH ID

W
� ZKLFK LV XVHG IRU JUHDVLQJ

QHDU KDOI VR PDQ\ GRJV DV FDWV � , PXVW NQRZ � FRPPRQ KDUQHVV � DQG WKH ZKHHOV RI FDUWV DQG

IR
U

WKH\ DO
O

NQRZV PH � DQG , VDUYHVDERXW ���FDWVGUDJV � 	 F � 7KH ERQHV WKHPVHOYHV DUH VROG IR
U
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PDQXUH � 7KH SLHFHV RI IOHVKDUH WKURZQ LQWR ODUJH WKH WUDGH WROG PH WKDW KH NQHZ D FDUULHU ZKR
FRSSHUV RU SDQV� DERXW QLQH IHHW LQ GLDPHWHU DQG ZRXOG RIWHQ VSHQG ��V� LQ OLTXRU DW RQH VLWWLQJ�
IRXU IHHWGHHS� (DFK RI WKHVHSDQVZLOO KROG DERXW 7KH SURILW WKH FDUULHUV PDNH XSRQ WKHPHDW LV DW
WKUHH JRRG�VL]HG KRUVHV� 6RPHWLPHV WZR ODUJH SUHVHQW RQO\ D SHQQ\ SHU SRXQG� ,Q WKH VXPPHU
EUHZHUV 
 KRUVHVZLOO ILOO WKHP� DQG VRPHWLPHV DV WLPH WKH SURILW SHU SRXQG LV UHGXFHG WR D KDOI
PDQ\ DV IRXU ૺ SRRU� FDE�KRUVHV PD\ EH SXW LQWR SHQQ\� RZLQJ WR WKH PHDW EHLQJ GHDUHU RQ DF
WKHP� 7KH IOHVK LV ERLOHG DERXW DQ KRXU DQG �� FRXQW RI LWV VFDUFLW\ � 7KH FDUULHUV JLYH D JUHDW
PLQXWHV IRU D ૺ NLOOHG ૻ KRUVH � DQG IURP WZR KRXUV GHDO RI FUHGLW � LQGHHG � WKH\ WDNH EXW OLWWOH UHDG\

WR WZR KRXUV DQG �� PLQXWHV IRU D GHDG KRUVH PRQH\ � 2Q VRPH GD\V WKH\ GR QRW FRLQH KRPH

� D KRUVH G\LQJ IURP DJH RU GLVHDVH � � 7KH IOHVK � ZLWK PRUH WKDQ �V � 2QH ZLWK D PLGGOLQJ ZDON
ZKHQ ERLOHG � LV WDNHQ IURP WKH FRSSHUV � ODLG RQ SD\V IRU KLV PHDW �V � �G � SHU GD\ � )RU WKLV KH

WKH VWRQHV � DQG VSULQNOHG ZLWK ZDWHU WR FRRO LW KDV KDOI D KXQGUHG �ZHLJKW � 7KLV SURGXFHV KL
P

,W LV WKHQ ZHLJKHG RXW LQ SLHFHV RI ��� � �� � �� � DV PXFK DV ,OV � �G � � VR WKDW KLV SURILW LV �V � �

�� � �� � � � DQG �� OEV � ZHLJKW � 7KHVH DUH HLWKHU ZKLFK � , DP DVVXUHG � LV DERXW D IDLU DYHUDJH
WDNHQ URXQG LQ D FDUW WR WKH ૺ FDUULHUV �ૻ RU � DW RI WKH HDUQLQJV RI WKH WUDGH � 2QH FDUULHU LV

DERXW ILYH � WKH FDUULHUV FDOO DW WKH \DUG WR SXU � VDLG WR KDYH DPDVVHG � ����� � DW WKH EXVLQHVV �

FKDVH � DQG FRQWLQXH GRLQJ VR WLOO WZHOYH LQ WKH GD\ � +HXVXDOO\ VROG IURP � WR � FZW � HYHU\ PRUQ
7KH SULFH LV ��V � SHU FZW � LQ ZLQWHU � DQG ��V� LQ LQJ � VR WKDW KLV SURILWV ZHUH JHQHUDOO\ IURP
VXPPHU � 7KH WULSH LV VHUYHG RXW DW �� OE � IR

U

��V � WR OO � SHU GD\ � %XW WKH WUDGH LV PXFK
�G � $OO WKLV LV IRU FDWV DQG GRJV � 7KH FDUULHUV ZRUVH QRZ � 7KHUH DUH VR PDQ\ DW LW � WKH\
WKHQ WDNH WKH PHDW URXQG WRZQ � ZKHUHYHU WKHLU VD\ � WKDW WKHUH LV EDUHO\ D OLYLQJ IRU DQ\ � $

ૺ ZDON ૻ PD\ OLH � 7KH\ VHOO LW WR WKH SXEOLF DW FDUULHU DVVXUHG PH WKDW KH VHOGRP ZHQW OHVV
WKH UDWH RI ��G � SHU OE � � DQG LQ VPDOO SLHFHV � RQ WKDQ �� � DQG IUHTXHQWO\ �� PLOHV � WKURXJK
VNHZHUV � DW D IDUWKLQJ � D KDOISHQQ\ � DQG D SHQQ\ WKH VWUHHWV HYHU\ GD\ � 7KH EHVW GLVWULFWV DU

H

HDFK � 6RPH FDUULHUV ZLOO VHOO DV PXFK DV D DPRQJ WKH KRXVHV RI WUDGHVPHQ � PHFKDQLFV �

KXQGUHG �ZHLJKW LQ D GD\ � DQG DERXW KDOI D KXQ � DQG ODERXUHUV � 7KH FRDFKPHQ LQ WKH PHZV DW

GUHG �ZHLJKW LV WKH DYHUDJH TXDQWLW\ GLVSRVHG RI WKH EDFN RI WKH VTXDUHV DUH YHU\ JRRG FXVWR
E\ WKH FDUULHUV LQ /RQGRQ � 6RPH VHOO PXFKPHUV � ૺ 7KH ZRUN OD\V WKLFNHU WKHUH � � VDLG
FKHDSHU WKDQ RWKHUV � 7KHVH GHDOHUV ZLOO IU

H
� P\ LQIRUPDQW � 2OG PDLGV DUH EDG � WKRXJK YHU\

TXHQWO\ NQRFN DW WKH GRRUV RI SHUVRQV ZKRP SOHQWLIXO � FXVWRPHUV � 7KH\ FKHDSHQ WKH FDUULHUV
WKH\ KDYH VHHQVHUYHG E\ DQRWKHU RQ WKH SUHYLRXV GRZQ VR � WKDW WKH\ FDQ VFDUFHO\ OLYH DW WKH EXVL
GD\ � DQG VKRZ WKHP WKDW WKH\ FDQ OHW WKHP KDYH QHVV � ૺ 7KH\ ZLOO SD\ RQH KDOISHQQ\ DQG RZH

D ODUJHU TXDQWLW\ RI PHDW IRU WKH VDPH PRQH\ � _ DQRWKHU � DQG IRUJHW WKDW DIWHU D GD\ RU WZR � � 7KH
7KH FODVV RI SHUVRQV EHORQJLQJ WR WKH EXVLQHVV FDWV 
 PHDW GHDOHUV JHQHUDOO\ FRPSODLQ RI WKHLU
DUHPRVWO\ WKRVHZKR KDYH EHHQ XQDEOH WR REWDLQ ORVVHV IURP EDG GHEWV � 7KHLU FXVWRPHUV UHTXLUH
HPSOR\LQHQW DW WKHLU WUDGH � 2FFDVLRQDOO\ D SHU � FUHGLW IUHTXHQWO\ WR WKH H[WHQW RI �� � � 2QH

VR
Q

LV EUHG WR LW � KDYLQJ EHHQ HQJDJHG DV D OD
G SDUW\ RZHV PH ��V� QRZ � � VDLG D FDUULHU WR PH �

E\ VRPH FDUULHU WR JR URXQG ZLWK WKH EDUURZ  DQG PDQ\ ��V � � LQ IDFW � YHU\ IH
Z

SHRSOH SD\
DQG DVVLVW KLP LQ KLV EXVLQHVV � 7KHVH ER\V ZLOO � UHDG\ PRQH\ IR

U

WK
H

PHDW �ૻ
DIWHU D WLPH � ILQG D ૺ ZDON � IR

U

WKHPVHOYHV � EH � 7KH FDUULHUV IUHTXHQWO\ VHUYH DVPXFK DV WHQ
JLQQLQJ ILUVW ZLWK D EDVNHW � DQG XOWLPDWHO\ ULVLQJ SHQQ\ZRUWKV WR RQH SHUVRQ LQ D GD\ � 2QH JHQWOH

WR D EDUURZ � 0DQ\ RI WKH FDUULHUV JLYH OLJKW PDQ KDV DVPXFK DV � OEV � RIPHDW HDFKPRUQLQJ
ZHLJKW WR WKH H[WHQW RI � R] � DQG � R] � LQ WKH IR

U

WZR 1HZIRXQGODQG GRJV � DQG WKHUH ZDV RQH
SRXQG � $W RQH \DUG DORQH QHDU XSRQ ��� ZRPDQ � D EODFN � ZKR XVHG WR KDYH DV PXFK DV

FDUULHUV SXUFKDVH PHDW � DQG WKHUH DUH � XSRQ �� SHQQ\ZRUWK HYHU\ GD\ � 7KLV SHUVRQ XVHG WR

DQ DYHUDJH � ���KRUVH� VODXJKWHUHG WKHUH HYHU\ JHW RXW RQ WKH URRI RI WKH KRXVH DQG WKURZ LW
ZHHN � (DFK VODXJKWHU �KRXVHPD\ EH VDLG WR GR � WR WKH FDWV RQ WKH WLOHV � %\ WKLV VKH EURXJKW VR
RQH ZLWK DQRWKHU � �� KRUVHV SHU ZHHN WKURXJK PDQ\ VWUD\ FDWV URXQG DERXW WKH QHLJKERXUKRRG �

RXW WKH \HDU � ZKLFK � UHFNRQLQJ WKH /RQGRQ WKDW WKH SDUWLHV LQ WKH YLFLQLW\ FRPSODLQHG � LW

VODXJKWHU �KRXVHV DW �� � JLYHV D WRWDO RI ��� ZDV TXLWH D QXLVDQFH � 6KH ZRXOG KDYH WKH PHDW
KRUVHV NLOOHG HYHU\ ZHHN LQ WKH PHWURSROLV � RU � LQ DOZD\V EURXJKW WR KHU EHIRUH WHQ LQ WKH PRUQ
URXQG QXPEHUV � �� ���� LQ WKH FRXUVH RI WKH\HDU � LQJ � RU HOVH VKHZRXOG VHQG WR D VKRS IR

U
LW � DQG

7KH /RQGRQ FDW DQG GRJV 
 �PHDW FDUULHUV RU EHWZHHQ WH
Q

DQG HOHYHQ LQ WKHPRUQLQJ WKH QRLVH
VHOOHUV � QHDUO\ DOO PHQ � QXPEHU DW WKH OHDVW DQG FULHV RI WKH KXQGUHGV RI VWUD\ FDWV DWWUDFWHG

� ���� � WR WKH VSRW ZDV ૺ WHUULEOH WR KHDU �ૻ :KHQ WKH
7KH VODXJKWHUPHQ DUH VDLG WR UHDS ODUJH PHDW ZDV WKURZQ WR WKH FDWV RQ WKH URRI � WKH

IRUWXQHV YHU\ UDSLGO\  LQGHHG � WKH FDUULHUV ULRW � DQG FRQIXVLRQ � DQG ILJKWLQJ � ZDV EH\RQG
VD\ WKH\ FRLQ WKHPRQH\ � 0DQ\ RI WKHP UHWLUH GHVFULSWLRQ � ૺ $ EHHU � VKRS PDQ � � , ZDV WROG �

DIWHU D IHZ \HDUV � DQG WDNH ODUJH IDUPV � 2QH � ૺ ZDV REOLJHG WR NHHS ILYH RU VL[ GRJV WR GULYH
DIWHU �� \HDUV 
 EXVLQHVV � UHWLUHG ZLWK VHYHUDO WKH FDWV IURP KLV ZDOOV � � 7KHUH ZDV DOVR D PDG
WKRXVDQG SRXQGV � DQG KDV QRZ WKUHH ODUJH IDUPV � ZRPDQ LQ ,VOLQJWRQ � ZKR XVHG WR KDYH �� OEV �

7KH FDUULHUV DUH PHQ � ZRPHQ � DQG ER\V � 9HU\ RI PHDW D GD\ � 7KH SDUW\ ZKR VXSSOLHG KHU
IHZ ZRPHQ GR DV ZHOO DV WKH PHQ DW LW � 7KH KDG KLV PRQH\ RIWHQ DW �� � DQG �� � DW D WLPH �

FDUULHUV ૺ DUH JHQHUDOO\ VDG GUXQNDUGV � � 2XW RI 6KH KDG DV PDQ\ DV WKLUW\ FDWV DW WLPHV LQ KHU
ILYH KXQGUHG � LW LV VDLG WKUHH KXQGUHG DW OHDVW KRXVH � (YHU\ VLUD\ RQH WKDW FDPH VKH ZRXOG
VSHQG �� � D KHDG D ZHHN LQ GULQN � 2QH SDUW\ LQWDNH LQ DQG VXSSRUW � 7KH VWHQFK ZDV VR JUHDW
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WKDW VKH ZDV REOLJHG WR EH HMHFWHG� 7KH EHVW ZHHN� DQG WKLV � VROG DW WKH UDWH RI ��G� SHU OE��
GD\V IRU WKH FDWV
 PHDW EXVLQHVV DUH 0RQGD\V � �JLYHV ������� D ZHHN IRU WKH PRQH\ VSHQW LQ
7XHVGD\V� DQG 6DWXUGD\V� $ GRXEOH TXDQWLW\ _ FDWV
 DQG GRJV
 PHDW � RU XSZDUGV RI ��������� D
RIPHDW LV VROG RQ WKH 6DWXUGD\ � DQG RQ WKDW GD\ �\HDU� ZKLFK LV DW WKH UDWH RI ������ZRUWK VROG
DQG0RQGD\ DQG 7XHVGD\ WKH ZHHNO\ FXVWRPHUV DQQXDOO\ E\ HDFK FDUULHU� 7KH SURILWV RI WKH
JHQHUDOO\ SD\ � _ FDUULHUV PD\ EH HVWLPDWHG DW DERXW ���� HDFK
ૺ 0\ IDWKHU ZDV D EDNHU E\ WUDGH�� VDLG D SHU DQQXP�

FDUULHU WRPH� ૺ EXW WKURXJK DQ HQODUJHPHQW RI 7KH FDSLWDO UHTXLUHG WR VWDUW LQ WKLV EXVLQHVV
WKH KHDUW KH ZDV REOLJHG WR JLYH XS ZRUNLQJ YDULHV IURP ��� WR ��� 7KH VWRFN�PRQH\ QHHGHG
DW KLV WUDGH � OHDQLQJ RYHU WKH WURXJK LQFUHDVHG LV EHWZHHQ �V� DQG ��V� 7KH EDUURZ DQG EDVNHW�
KLV FRPSODLQW VR VHYHUHO\� WKDW KH XVHG WR ZHLJKWV DQG VFDOHV� NQLIH DQG VWHHO� RU EODFN
IDLO GRZQ � DQG EH REOLJHG WR EH EURXJKW KRPH� VWRQH� FRVW DERXW ��� ZKHQ QHZ � DQG IURP ��V� WR
7KLVPDGH KLP WDNH WR WKH FDWV
 DQG GRJV
PHDW _ �V� VHFRQG�KDQG�
WUDGH� DQG KH EURXJKW PH XS WR LW� , GR SUHWW\
FRPIRUWDEO\� , KDYH D YHU\ JRRG EXVLQHVV� _ 2) 7+( 675((7 �6$/( 2) '5,1.$%/(6 �
KDYLQJ EHHQ DOO P\ OLIH DW LW � ,I LW ZDVQ
 W IRU 7KH VWUHHW�VHOOHUV RI WKH GULQNDEOHV � ZKR KDYH
WKH EDG GHEWV , VKRXOG GR PXFK EHWWHU� EXW QRZ WR EH FRQVLGHUHG� EHORQJ WR WKH VDPH FODVV
VRPH RI WKH SHRSOH , WUXVW OHDYH WKH KRXVHV� DQG DV , KDYH GHVFULEHG LQ WUHDWLQJ RI WKH VDOH RI
DFWXDOO\ WDNH LQ D GRXEOH TXDQWLW\ RI PHDW WKH VWUHHW � SURYLVLRQV JHQHUDOO\ � 7KH EX\HUV DUH
GD\ EHIRUH� , VXSSRVH WKHUH LV DW WKH SUHVHQW QRW SUHFLVHO\ RI WKH VDPH FODVV� IRU WKH VWUHHW
PRPHQW DV PXFK DV ���� RZLQJ WR PH WKDW , HDWDEOHV RIWHQ VXSSO\ D PHDO � EXW ZLWK WKH H[
QHYHU H[SHFW WR VHH D IDUWKLQJ RI�ૻ FHSWLRQ RI WKH FRIIHH� VWDOOV� DQG RFFDVLRQDOO\
7KH JHQHUDOLW\ RI WKH GHDOHUV ZHDU D VKLQ\ RI WKH ULFH�PLON � WKH GULQNDEOHV DUH PRUH RI

KDW� EODFN SOXVK ZDLVWFRDW DQG VOHHYHV� D EOXH D OX[XU\ WKDQ D PHDO � 7KXV WKH EX\HUV DUH
DSURQ� FRUGXUR\ WURXVHUV� DQG D EOXH DQG ZKLWH FKLHIO\ WKRVH ZKR KDYH � D SHQQ\ WR VSDUH�


VSRWWHG KDQGNHUFKLHI URXQG WKHLU QHFNV � 6RPH� UDWKHU WKDQ WKRVH ZKR KDYH � D SHQQ\ WR GLQH
LQGHHG� ZLOO ZHDU WZR DQG WKUHH KDQGNHUFKLHIV XSRQ �ૻ , KDYH GHVFULEHG WKH GLIIHUHQW FODVVHV
URXQG WKHLU QHFNV� WKLV EHLQJ IDVKLRQDEOH DPRQJ RI SXUFKDVHUV RI HDFK SRWDEOH� DQG SHUKDSV WKH
WKHP� $ JUHDW PDQ\ PHHW HYHU\ )ULGD\ DIWHU DFFRXQWV DV D SLFWXUH RI VWUHHW�OLIH � DUH HYHQ
QRRQ LQ WKH GRQNH\ �PDUNHW � 6PLWKILHOG � DQG PRUH FXULRXV WKDQ WKRVH , KDYH JLYHQ RI WKH
UHWLUH WR D SXEOLF �KRXVH DGMRLQLQJ � WR VSHQG WKH SXUFKDVHUV RI WKH HDWDEOHV � RI �OLWHUDOO\ � WKH
HYHQLQJ� GLQHUV RXW�
$ ૺ FDWV
PHDW FDUULHU � ZKR VXSSOLHG PHZLWK

LQIRUPDWLRQ ZDV PRUH FRPIRUWDEO\ VLWXDWHG WKDQ 2) &2))(( �67$// .((3(56 �
DQ\ RI WKH SRRUHU FODVVHV WKDW , KDYH \HW VHHQ� 7KH YHQGLQJ RI WHD DQG FRIIHH� LQ WKH VWUHHWV�ZDV
+H OLYHG LQ WKH IURQW URRP RI D VHFRQG IORRU� LQ OLWWOH LI DW DOO NQRZQ WZHQW\ \HDUV DJR� VDORRS
DQ RSHQ DQG UHVSHFWDEOH TXDUWHU RI WKH WRZQ� EHLQJ WKHQ WKH EHYHUDJH VXSSOLHG IURP VWDOOV WR
DDG KL

V ORGJLQJV ZHUH WKH SHUIHFWLRQ RI FRPIRUW WKH ODWH DQG HDUO\ ZD\IDUHUV � 1RU ZDV LW XQWLO
DQG FOHDQOLQHVV LQ DQ KXPEOH VSKHUH � ,W ZDV DIWHU ���� WKDW WKH VWDOOV DSSURDFKHG WR DQ\
ODWH LQ WKH HYHQLQJ ZKHQ , UHDFKHG WKH KRXVH � WKLQJ OLNH WKHLU SUHVHQW QXPEHU � ZKLFK LV VDLG WR

, IRXQG WKH ૺ FDUULHU � DQG KLV IDPLO\ SUH � EH XSZDUGV RI ��� � WKH PDMRULW\ RI WKH SUR
SDULQJ IRU VXSSHU � ,Q D ODUJH PRURFFR OHDWKHU SULHWRUV EHLQJ ZRPHQ � 3ULRU WR ���� � FRIIHH
WDV\ FKDLU VDW WKH FDWV 
 PHDW FDUULHU KLPVHOI � ZDV LQ OLWWOH GHPDQG � HYHQ DPRQJ WKH VPDOOHU
KLV ૺ EOXH DSURQ DQG EODFN VKLQ\ KDW ૻ KDG WUDGHVPHQ RU IDUPHUV � EXW LQ WKDW \HDU WKH GXW\
GLVDSSHDUHG � DQG KH ZRUH D ૺ GUHVV ૻ FRDW DQG KDYLQJ EHHQ UHGXFHG IURP �V WR �G � SHU OE � � WKH

D EODFN VDWLQ ZDLVWFRDW LQVWHDG � +LV ZLIH � ZKR FRQVXPSWLRQ WKURXJKRXW WKH NLQJGRP LQ WKH QH[W
ZDV D UHPDUNDEO\ SUHWW\ ZRPDQ � DQG RI YHU\ VHYHQ \HDUVZDV QHDUO\ WUHEOHG � WKH LQFUHDVH EHLQJ
DWWUDFWLYH PDQQHUV � ZRUH D ૺ 'ROO\ 9DUGHQ � FDS � IURP � ���� ���� OE

V
� � LQ ���� � WR �� ���� ���� OEV � �

SODFHG MDXQWLO\ DW WKH EDFN RI KHU KHDG � DQG D LQ ���� � ,Q ���� � WKHGXW\ RQ FRIIHH� ZDV IL[HG
GUDE PHULQR GUHVV � 7KH URRP ZDV FRVLO\ FDU � DW �G � � IURP %ULWLVK SRVVHVVLRQV� DQG IURP IRUHLJQ
SHUHG � DQG LQ RQH FRUQHU VWRRG D PDKRJDQ\ � FULE ૻ FRXQWULHV DW �G �

ZLWK FDQF �ZRUN VLGHV � LQ ZKLFK RQH RI WKH FKLOG _ %XW LW ZDV QRW RZLQJ VROHO\ WR WKH UHGXFHG
GUHQ ZDV DVOHHS � 2

Q

WKH WDEOH ZDV D FOHDQZKLWH SULFH RI FRIIHH� WKDW WKH VWUHHW � YHQGRUV RI LW LQ

WDEOH � FORWK � DQG WKH URRP ZDV VDYRXU\ ZLWK WKH FUHDVHG LQ WKH \HDU RU WZR VXEVHTXHQW WR ���� � DW

VWHDNV � DQG PDVKHG SRWDWRHV WKDW ZHUH FRRNLQJ _ OHDVW ��� SHU FHQW � 7KH JUHDW IDFLOLWLHV WKHQ

RQ WKH ILUH � ,QGHHG � , KDYH QHYHU \HW VHHQ RIIHUHG IRU D FKHDS DGXOWHUDWLRQ � E\ PL[LQJ
JUHDWHU FRPIRUW LQ WKH DERGHV RI WKH SRRU � 7KH JURXQG FKLFRU\ ZLWK WKH JURXQG FRIIHH� ZDV DQ

FOHDQOLQHVV DQG ZKROHVRPHQHVV RI WKH DSDUWPHQW HQKDQFHPHQW RI WKH SURILWV � DQG D JUHDWHU WHPSWD
ZHUH WKH PRUH VWULNLQJ IURP WKH XQSOHDVDQW WLRQ WR HPEDUN LQ WKH EXVLQHVV � DV D VPDOOHU
DVVRFLDWLRQV FRQQHFWHG ZLWK WKH FDOOLQJ � DPRXQW RI FDSLWDO ZRXOG VXIILFH � :LWKLQ WKHVH

,W LV EHOLHYHG E\ RQH ZKR KDV EHHQ HQJDJHG WZR RU WKUHH \HDUV � WKLV FKHDSQHVV KDV EHHQ

DW WKH EXVLQHVV IRU �� \HDUV � WKDW WKHUH DUH IURP VWLOO IXUWKHU SURPRWHG � E\ WKH PHGLXP RI

��� WR � ���� KRUVHV � DYHUDJLQJ � FZW � RI PHDW DGXOWHUDWLRQ � WKH FKLFRU\ LWVHOI EHLQJ � LQ LWV

HDFK � OLWWOH DQG ELJ � ERLOHG GRZQ HYHU\ ZHHN � WXUQ � DGXOWHUDWHG E\ WKH DGPL[WXUH RI EDNHG

VR WKDW WKH TXDQWLW\ RI FDWV 
 DQG GRJV 
PHDW XVHG FDUURWV � DQG WKH OLNH VDFFKDULQH URRWV � ZKLFK � RI

WKURXJKRXW /RQGRQ LV DERXW ��� ���� OEV � SHU FRXUVH � DUH QRW VXEMHFWHG WR DQ\ GXW\ � ZKLOH
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IRUHLJQ FKLFRU\ LV FKDUJHG �G� SHU OE � (QJOLVK WKH VKDUS QLJKW RU PRUQLQJ DL
U E\ D FORWKHV

FKLFRU\ LV QRW FKDUJHDEOH ZLWK GXW\ � DQG LV QRZ _ KRUVH FRYHUHG ZLWK EODQNHWV � DQG GUDZQ KDOI
FXOWLYDWHG � , DP DVVXUHG � WR WKH \LHOG RI EH � URXQG WKH VWDOO �

WZHHQ � � ��� DQG � ���� WRQV \HDUO\ � DQG WKLV _ 6RPH RI WKH VWDOO �NHHSHUVPDNH WKHLU DSSHDU
QHDUO\ DOO XVHG LQ WKH DGXOWHUDWLRQ RI FRIIHH � DQFH DW WZHOYH DW QLJKW � DQG VRPH QRW WLOO WKUHH
1RU LV WKHUH JUHDWHU FXOSDELOLW\ LQ WKLV WUDGH RU IRXU LQ WKH PRUQLQJ � 7KRVH WKDW FRPH RXW
DPRQJ VWUHHW � YHQGHUV � WKDQ DPRQJ ૺ UHVSHFWD � DW PLGQLJKW � DUH IRU WKH DFFRPPRGDWLRQ RI WKH
EOH ૻ VKRSNHHSHUV � IRU , ZDV DVVXUHG � E\ D ૺ QLJKW �ZDONHUV � � � IDVW JHQWOHPHQ ૻ DQG ORRVH
OHDGLQJ JURFHU � WKDW KH FRXOG QRW PHQWLRQ JLUOV � DQG WKRVH WKDW FRPH RXW LQ WKHPRUQLQJ �

WZHQW\ VKRSV LQ WKH FLW\ � RI ZKLFK KH FRXOG VD\ � DUH IRU WKH DFFRPPRGDWLRQ RI WKH ZRUNLQJ PHQ �

ૺ <RX FDQ JR DQG EX\ D SRXQG RI JURXQG FRIIHH � ,W LV � , PD\ DGG � SLWHRXV HQRXJK WR VHH
WKHUH � DQG LW ZLOO QRW EH DGXOWHUDWHG � � 7KH D IHZ \RXQJ DQG JRRG � ORRNLQJ JLUOV � VRPHZLWOL
UHYHODWLRQV UHFHQWO\ PDGH RQ WKLV VXEMHFW E\ WKH RXW WKH LQGHOLEOH PDUN RI KDELWXDO GHSUDYLW\
/DQFHW DUH D VWLOO PRUH FRQYLQFLQJ SURRI RI WKH RQ WKHLU FRXQWHQDQFHV � FOXVWHULQJ WRJHWKHU IRU
JHQHUDO GLVKRQHVW\ RI JURFHUV � ZDUPWK URXQG D FRIIHH �VWDOO � WR ZKLFK D SHQQ\
7KH FRIIHH �VWDOO NHHSHUV JHQHUDOO\ VWDQG DW H[SHQGLWXUH � RU WKH FKDULW\ RI WKH SURSULHWRU � KDV

WKH FRUQHU RI D VWUHHW � ,Q WKH IUXLW DQG PHDW DGPLWWHG WKHP � 7KH WKLHYHV GR QRW UHVRUW WR

PDUNHWV WKHUH DUH XVXDOO\ WZR RU WKUHH FRIIHH � _ WKH FRIIHH � VWDOOV � ZKLFK DUH VR LPPHGLDWHO\ XQGHU
VWDOOV � DQG RQH RU WZR LQ WKH VWUHHWV OHDGLQJ WR WKH H\H RI WKH SROLFHPDQ �

WKHP � LQ &RYHQW � JDUGHQ WKHUH DUH QR OHVV WKDQ � 7KH FRIIHH �VWDOO NHHSHUV XVXDOO\ VHOO FRIIHH
IRXU FRIIHH � VWDOOV � ,QGHHG � WKH VWDLOV DERXQG LQ DQG WH

D
� DQG VRPH RI WKHP FRFRD � 7KH\ NHHS

DOO WKH JUHDW WKRURXJKIDUHV � DQG WKH PRVW LQ KRW PLON LQ RQH RI WKH ODUJH FDQV � DQG FRIIHH�

WKRVH QRW DFFRXQWHG ૺ IDVKLRQDEOH � DQG JUHDW WHD � RU FRFRD LQ WKH RWKHUV � 7KH\ VXSSO\ EUHDG

ૺ EXVLQHVV ૻ URXWHV � EXW VXFK DV DUH IUHTXHQWHG DQG EXWWHU � RU FXUUDQW FDNH � LQ VOLFHV � KDP
E\ ZRUNLQJ SHRSOH � RQ WKHLU ZD\ WR WKHLU GD\ 
 V VDQGZLFKHV � ZDWHU �FUHVVHV � DQG ERLOHG HJJV � 7KH
ODERXU � 7KH EHVW � SLWFK � LQ /RQGRQ LV VXS � SULFH LV OG � SHU PXJ � RU \G � SHU KDOI �PXJ � IR

U

SRVHG WR EH DW WKH FRUQHU RI 'XNH �VWUHHW � 2[IRUG � FRIIHH� WHD � RU FRFRD � DQG eG � D VOLFH WKH EUHDG
VWUHHW � 7KH SURSULHWRU RI WKDW VWDOO LV VDLG WR DQG EXWWHU RU FDNH � 7KH KDP VDQGZLFKHV DUH
WDNH IXOO ��V � RI D PRUQLQJ � LQ KDOISHQFH � 2QH �G � � RU OG � � HDFK � WKH ERLOHG HJJV OG � � DQG WKH
VWDOO �NHHSHU � , ZDV LQIRUPHG � ZKHQ ૺ XSRQ WKH ZDWHU � FUHVVHV D KDOISHQQ\ D EXQFK � 7KH FRIIHH�

GULQN � WKLQNV QRWKLQJ RI VSHQGLQJ KLV ���� RU WHD � FRFRD � DQG VXJDU WKH\ JHQHUDOO\ SXUFKDVH
���� LQ D ZHHN � $ SDUW\ DVVXUHG PH WKDW RQFH � E\ WKH VLQJOH SRXQG � DW D JURFHU 
 V � 7KRVHZKR
ZKHQ WKH VWDOO �NHHSHU DERYHPHQWLRQHG ZDV DZD\ GR DQ H[WHQVLYH WUDGH SXUFKDVH LQ ODUJHU TXDQ

ૺ RQ WKH VSUHH �ૻ KH WRRN XS KLV VWDQG WKHUH � DQG WLWLHV � 7KH FRIIHH LV XVXDOO\ ERXJKW LQ WKH
JRW IURP �� � WR �� � LQ WKH FRXUVH RI WHQPLQXWHV � EHUU\ � DQG JURXQG E\ WKHPVHOYHV � $OO SXU

DW WKH EXV\ WLPH RI WKHPRUQLQJ � FKDVH FKLFRU\ WR PL[ ZLWK LW � )RU WKH FRIIHH
7KH FRIIHH �VWDOO XVXDOO\ FRQVLVWV RI D VSULQJ � _ WKH\ SD\ DERXW �V � � IRU WKH WHD DERXW �� � � IRU

EDUURZ � ZLWK WZR � DQG RFFDVLRQDOO\ IRXU � ZKHHOV � WKH FRFRD �G � SHU OE � � DQG IRU WKH VXJDU �̀ G �

6RPH DUHPDGH XS RI WDEOHV � DQG VRPHKDYH D WUHV � WR �G � )RU WKH FKLFRU\ WKH SULFH LV �G � �ZKLFK LV

VHO DQG ERDUG � 2Q WKH WRS RI WKLV DUH SODFHG WZR WKH DPRXQW RI WKH GXW\ DORQH RQ IRUHLJQ FKLFR

RU WKUHH � DQG VRPHWLPHVIRXU � ODUJH WLQ FDQV � KROG � U\ � � DQG LW LV PL[HG ZLWK WKH FRIIHH DW WKH UDWH RI

LQJ XSRQ DQ DYHUDJH ILYHJDOORQV HDFK � %HQHDWK � R]V � WR WKH SRXQG � PDQ\ XVH DV PXFK DV � DQG
HDFK RI WKHVH FDQV LV D VPDOO LURQ ILUH � SRW � SHU � _ �� R]V � 7KH FRIIHH LV PDGH RI D GDUN FRORXU
IRUDWHG OLNH D UXVKOLJKW VKDGH � DQG KHUH FKDU � _ E\ PHDQV RI ZKDW DUH FDOOHG ૺ ILQLQJV �ૻ ZKLFK
FRDO LV FRQWLQXDOO\ EXUQLQJ � VR DV WR NHHS WKH FRQVLVW RI EXUQW VXJDU � � VXFK � DV LV XVHG IRU
FRIIHH RU WHD � ZLWK ZKLFK WKH FDQV DUH ILOOHG � KRW EURZQLQJ VRXSV � &RIIHH LV WKH DUWLFOH PRVWO\
WKURXJKRXW WKH HDUO\ SDUW RI WKH PRUQLQJ � 7KH VROG DW WKH VWDOOV � LQGHHG � WKHUH LV VFDUFHO\
ERDUG RI WKH VWDOO KDV PRVWO\ D FRPSDUWPHQW IR

U

RQH VWDOO LQ D KXQGUHG WKDW LV VXSSOLHG ZLWK
EUHDG DQG EXWWHU � FDNH � DQG KDP VDQGZLFKHV � WH

D � DQG QRW PRUH WKDQ D GR]HQ LQ DOO /RQGRQ
DQG DQRWKHU IRU WKH FRIIHHPXJV � 7KHUH LV WKDW IXUQLVK FRFRD � 7KH VWDOO �NHHSHUV XVXDOO\
JHQHUDOO\ D VPDOO WXE XQGHU HDFK RI WKH VWDOOV � PDNH WOLH FDNH WKHPVHOYHV � $ � OE � FDNH

LQ ZKLFK WKH PXJV DQG VDXFHUV DUH ZDVKHG � � JHQHUDOO\ FRQVLVWV RI EDOI D SRXQG RI FXU
7KH � JUDQGHVW � VWDOO LQ WKLV OLQH LV WKH RQH UDQWV � KDOI D SRXQG RI VXJDU � VL

[

RXQFHV RI

EHIRUH �PHQWLRQHG � DV VWDQGLQJ DW WKH FRUQHU RI EHHI GULSSLQJ � DQG D TXDUWHUQ RI IORXU � 7KH
'XNH �VWUHHW � 2[IRUG �VWUHHW � RIZKLFK DQ HQJUDY � ODP IRU VDQGZLFKHV FRVWV �� � RU �G � SHU ,E � �

LQJ LV OLHUH JLYHQ � � ,W LV D ODUJH WUXFN RQ IRXU DQG ZKHQ ERLOHG SURGXFHV LQ VDQGZLFKHV DERXW
ZKHHOV � DQG SDLQWHG D EULJKW JUHHQ � 7KH FDQV �V � SHU OE � ,W LV XVXDOO\ FXW XS LQ VOLFHV OLWWOH
DUH IRXU LQ QXPEHU � DQG RI EULJKW SROLVKHG WKLFNHU WKDQ SDSHU � 7KH EUHDG LV XVXDOO\ VHFRQG
WLQ � PRXQWHG ZLWK EUDVV � SODWHV � 7KHUH DUH EUHDG � � WKH EXWWHU � VDOW � DW DERXW 6G � WKH SRXQG �

FRPSDUWPHQWV IRU EUHDG DQG EXWWHU � VDQG � 6RPH ERUURZ WKHLU EDUURZV � DQG SD\ OV � D ZHHN
ZLFKHV � DQG FDNH � ,W LV OLJKWHG E\ WKUHH ODUJH IR
U

WKH KLUH RI WKHP � 0DQ\ ERUURZ WKH FDSLWDO

RL
O ODPSV � ZLWK EULJKW EUDVV PRXQWLQJV � DQG XSRQ ZKLFK WKH\ WUDGH � IUHTXHQWO\ RI WKHLU ODQG
FRYHUHG LQ ZLWK DQ RLO � FORWK URRI � 7KH FRIIHH � ORUG � 6RPH JHW FUHGLW IRU WKHLU JURFHU\  VRPH
VWDOOV � JHQHUDOO\ � DUH OLJKWHG E\ FDQGOH � ODPSV � IR

U

WKHLU EUHDG � ,I WKH\ ERUURZ � WKH\ SD\ DERXW
6RPH FRIIHH �VWDOOV DUH FRYHUHG RYHU ZLWK WDU � �� SHU FHQW � SHU ZHFN IRU WKH ORDQ � , ZDV WROG
SDXOLQ � OLNH D WHQW � DQG RWKHUV VFUHHQHG IURP RI RQH PDQ WKDW PDNHV D SUDFWLFH RI OHQGLQJ
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PRQH\ WR WKH FRIIHH�VWDOO � NHHSHUV DQG RWKHU DQG FROG� DQG SUHIHU VLWWLQJ GRZQ WR WKHLU FRIIHH
EXFNVWHUV� DW WKH UDWH RI DW OHDVW �� SHU FHQW� D LQ D ZDUP VKRS UDWKHU WKDQ GULQN LW LQ WKH
ZHHN� ,I WKH SDUW\ ZLVKLQJ WR ERUURZ D SRXQG RSHQ VWUHHW� 7KH EHVW GD\V IRU FRIIHH� VWDOOV DUH
RU WZR LV XQNQRZQ WR WKH PRQH\ � OHQGHU� KH PDUNHW �PRUQLQJV � YL] � 7XHVGD\� 7KXUVGD\� DQG
UHTXLUHV VHFXULW\� DQG WKH LQWHUHVW WR EH SDLG _ 6DWXUGD\� 2Q WKHVHGD\V WKH UHFHLSWV DUH JHQH
KLP ZHHNO\ � 7KLV PRQHU � OHQGHU� , DP LQ� UDOO\ KDOI DV PXFK DJDLQ DV WKRVH RI WKH RWKHU
IRUPHG� KDV EHHQ WUDQVSRUWHG RQFH IRU UHFHLYLQJ _ PRUQLQJV � 7KH EHVW WLPH RI WKH YHDU IRU WKH
VWROHQ SURSHUW\ � DQG ZRXOG QRZ SXUFKDVH DQ\ EXVLQHVV LV WKH VXPPHU� 7KLV LV� , DP WROG�
DPRXQW RI SODWH WKDW PLJKW EH WDNHQ WR KLP� _ EHFDXVH WKH ZRUNSHRSOH DQG FRVWHUPRQJHUV KDYH
7KH FODVV RI SHUVRQV XVXDOO\ EHORQJLQJ WR PRUH PRQH\ WR VSHQG� 6RPH VWDOO�NHHSHUV VDYH

WKH EXVLQHVV KDYH EHHQ HLWKHU FDE�PHQ � SROLFH� _ VXIILFLHQW WR WDNH D VKRS� EXW WKHVH DUH RQO\ VXFK
PHQ � ODERXUHUV � RU DUWLVDQV � 0DQ\ KDYH EHHQ DV KDYH D � SLWFK � LQ WKH EHVW WKRURXJKIDUHV �
EUHG WR GHDOLQJ LQ WKH VWUHHWV� DQG EURXJKW XS _ 2QH ZKR GLG D OLWWOH EXVLQHVV LQIRUPHG PH WKDW
WR QR RWKHU HPSOR\PHQW� EXW PDQ\ KDYH WDNHQ KH XVXDOO\ FOHDUHG� LQFOXGLQJ 6XQGD\� OWV� � �
WR WKH EXVLQHVV RZLQJ WR WKH GLIILFXOW\ RI RE� ODVW ZHHN KLV JDLQV ZHUH ���� � WKH ZHHN
WDLQLQJ ZRUN DW WKHLU RZQ WUDGH� 7KH JHQH� � EHIRUH WKDW KH FRXOG QRW UHPHPEHU� +H
UDOLW\ RI WKHP DUH RSSRVHG WR RQH DQRWKHU� , LV YHU\ IUHTXHQWO\ RXW DOO QLJKW � DQG GRHV QRW
DVNHG RQH LQ D VPDOO ZD\ RI EXVLQHVV ZKDW ZDV HDUQ VL[SHQFH� 7KLV LV RQ ZHW DQG FROG QLJKWV �
WKH DYHUDJH DPRXQW RI KLV SURILWV�DQG KLV DQVZHU ZKHQ WKHUH DUH IH

Z

SHRSOH DERXW � +LV LV JHYH
ZDV � UDOO\ WKH QLJKW � WUDGH � 7KH DYHUDJH ZHHNO\

ૺ , XVXDOO\ EX\ �� RXQFHV RI FRIIHH D QLJKW � HDUQLQJV RI WKH WUDGH � WKURXJKRXW WKH \HDU � DUH
7KDW FRVWV � ZKHQ JRRG � OV � ��G � :LWK WKLV , VDLG WR EH �� � 7KH WUDGH � , DP DVVXUHG E\ DOO �

VKRXOG PDNH ILYH JDOORQV RI FRIIHH � VXFK DV , LV RYHUVWRFNHG � 7KH\ DUH KDOI WRR PDQ\ � WKH\
VHOO LQ WKH VWUHHW � ZKLFK ZRXOG UHTXLUH � TXDUWV VD\ � � 7ZR RI XV � � WR XVH WKHLU RZQ ZRUGV �

RIPLON � DW �G � SHU TXDUW � DQG �� OE � RI VXJDU � DW ૺ DUH HDWLQJ RQH PDQ 
 V EUHDG �ૻ ૺ :KHQ FRIIHH
��G � SHU ,E � � WKHUH LV VRPH DW �G � 7KLV ZRXOG _ LQ WKH VWUHHWV ILUVW FDPH XS � D PDQ FRXOG JR

FRPH WR �� � � G � � DQG � DOORZLQJ ��G � IRU D DQG HDUQ � � , DP WROG � ૺ KLV 6V � D QLJKW DW WKH
TXDUWHU RI D SHFN RI FKDUFRDO WR NHHS WKH FRIIHH YHU\ ORZHVW � EXW QRZ WKH VDPH FODVV RI PHQ
KRW � LW ZRXOG JLYH �V � �G � IRU WKH FRVW RI ILYH FDQQRW HDUQ PRUH WKDQ �V � � 6RPH PHQ PD\
JDOORQV RI FRIIHH� 7KLV , VKRXOG VHOO RXW DW DERXW HDUQ FRQLSDUDWLYHO\ D ODUJH VXP � DV PXFK DV

��G � SHU SLQW � VR WKDW WKH ILYH JDOORQV ZRXOG _ ��V � RU �� � � EXW WKH JHQHUDOLW\ RI WKH WUDGH FDLO
SURGXFH PH �V � � RU �V � �G � FOHDU � , JHQHUDOO\ QRWPDNH PRUH WKDQ �� � SHU ZHHN � LI VR PXFK �

JHW ULG RI RQH TXDUWHUQ ORDI DQG � R] � RI 7KH IROORZLQJ LV WKH VWDWHPHQW RI RQH RI WKH
EXWWHU ZLWK WKLV TXDQWLW\ RI FRIIHH � DQG IRU FODVV �

WKLV , SD\ �G � WKH ORDI DQG �G � WKH EXWWHU � 
 ૺ , ZDV D PDVRQ 
 V ODERXUHU � D VPLWKL 
 V ODERXUHU �

PDNLQJ �G � � DQG WKHVH , PDNH LQWR WZHQW\ � HLJKW D SODVWHUHU 
 V ODERXUHU � RU D EULFNOD\HU 
 V ODERXUHU �

VOLFHV DW LG � SHU VOLFH � VR WKH ZKROH EULQJV PH , ZDV � LQGHHG � D ODERXULQJ PDQ � , FRXOG QRW JHW

LQ OV � �G � � RU DERXW �G � FOHDU � $GGHG WR WKLV � HPSOR\PHQW � , ZDV IRU VL[ PRQWKV ZLWKRXW DQ\

, VHOO D � OE � FDNH � ZKLFK FRVWV PH � G � SHU OE � HPSOR\PHQW � , GLG QRW NQRZ ZKLFK ZD\ WR VXS

OV � �G � WKH HQWLUH FDNH � DQG WKLV LQ WZHQW\ � SRUW P\ ZLIH DQG FKLOG � , KDYH RQO\ RQH FKLOG � �

HLJKW VOLFHV � DW �G � SHU VOLFH �ZRXOG \LHOG �V � �G � � %HLQJ VR ORQJ RXW RI HPSOR\PHQW � , VDZ �� RWKHU

RU OV � �G � FOHDU � VR WKDW DOWRJHWKHU P\ FOHDU PHDQV RI JHWWLQJ D OLYLQJ EXW RXW RI WKH VWUHHWV �
JDLQV ZRXOG EH �V � �G � XSRQ DQ H[SHQGLWXUH RI , ZDV DOPRVW VWDUYLQJ EHIRUH , WRRN WR LW � � WKDW ,

�V � �� � � VD\ ��� SHU FHQW � � FHUWDLQO\ ZDV � , 
 P QRW DVKDPHG RI WHOOLQJ DQ\
7KLV LV VDLG WR EH DERXW WKH XVXDO SURILW RI WKH ERG\ WKDW � EHFDXVH LW 
 V WUXH � DQG , VRXJKL IR

U
D

WUDGH � 6RPHWLPHV WKH\ JLYH FUHGLW � 2QH SHU � _ OLYHOLKRRG ZKHUHYHU , FRXOG � 0DQ\ VDLG WKH\
VRQ DVVXUHG PH KH WUXVWHG DV PXFK DV ��G � WKDW ZRXOGQ 
 W GR VXFK D WKLQJ DV NHHS D FRIIHH �VWDOL �

PRUQLQJ � DQG RXW RI WKDW KH ZDV VDWLVILHG WKHUH EXW , VDLG , 
 G GR DQ\WKLQJ WR JHW D EL
W

RI EUHDG
ZDV �G � � DW OHDVW � EH VOLRXOG QHYHU VHH � 0RVW RI KRQHVWO\ � <HDUV DJR � ZKHQ , ZDV D ERY � , XVHG
WKH VWDOOV DUH VWDWLRQDU\ � EXW VRPHDUH ORFRPRWLYH � WR JR RXW VHOOLQJ ZDWHU � FUHVVHV � DQG DSSOHV �

6RPH FDQV DUH FDUULHG DERXW ZLWK \RNHV � OLNH RUDQJHV � DQG UDGLVKHV � ZLWK D EDUURZ � IRU P\
PLON � FDQV � WKH PXJV EHLQJ NHSW LQ D EDVNHW � ODQGORUG � VR , WKRXJKW � ZKHQ , ZDV WKURZQ RXW
7KH EHVW GLVWULFW IRU WKH ULJKW � WUDGH LV WKH &LW\ � RI HPSOR\PHQW � , ZRXOG WDNH WR VHOOLQJ FRIOHH LQ

DQG WKH DSSURDFKHV WR WKH EULGJHV � 7KHUH DUH WKH VWUHHWV � , ZHQW WR D WLQPDQ � DQG SDLG KLP
PRUH PHQ DQG ZRPHQ � , ZDV WROG � ZDONLQJ _ ��V� ���� �WKH ODVW RI P\ VDYLQJV � DIWHU , 
 G EHHQ
DORQJ &KHDSVLGH � $OGHUVJDWH � VWUHHW � %LVKRSV � _ IRXU RU ILYH PRQWKV RXW RI ZRUN � IRU D FDX �

JDWH � VWUHHW � DQG )OHHW �VWUHHW � ,Q WKH ODWWHU , GLGQ 
 W FDUH KRZ , JRWP\ OLYLQJ VR ORQJ DV

SODFH D JRRG WUDGH LV IUHTXHQWO\ GRQH EHWZHHQ _ , FRXOG WXUQ DQ KRQHVW SHQQ\ � :HOO � , ZHQW
WZHOYH DW QLJKW DQG WZR LQ WKHPRUQLQJ � )RU RQ � DQG NXRFNHG DERXW � DQG FRXOGQ 
 W JHW D

WKH PRUQLQJ WUDGH WKH EHVW GLVWULFWV DUH WKH SLWFK DQ\ZKHUH � EXW DW ODVW , KHDUG WKDW
6WUDQG � 2[IRUG � VWUHHW � &LW\ � URDG � 1HZ � URDG DQ ROG PDQ � ZKR KDG EHHQ LQ WKH KDELW RI

� IURP RQH HQG WR WKH RWKHU � � WKH PDUNHWV � HVSH � � VWDQGLQJ IRU PDQ\ \HDUV DW WKH HQWUDQFH RI RQH
FLDOO\ &RUHQW *DUGHQ � %LOOLQJVJDWH � 1HZJDWH � RI WKH PDUNHWV � KDG IHOO LOO � VR � ZKDW GLG
DQG WKH %RURXJK � 7KHUH DUH QR FRIIHH � VWDOOV , GR � EXW , JRHV DQG SRSV LQWR KLV SLWFK � DQG

LQ 6LQLWKILHOG � 7KH UHDVRQ LV WKDW WKH GURYHUV � WKHUH , 
 YH GRQH EHWWHU LKDQ HYHU , GLG DIRUH � ,

RQ DUULYLQJ DW WKH PDUNHW � DUH JHQHUDOO\ WLUHG _ JHW ��V � QRZ ZKHUH , JRW ��V � RQH WLPH � DQG
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LI , RQO\ KDG VXFK D WKLQJ DV ��� RU ���� , � �G� SHU ERWWOH� �V� )RU WKH FKHDSHU EHYHUDJH
PLJKW JHW D JRRG OLYLQJ IRU OLIH� , FDQQRW � FDOOHG � SOD\KRXVH JLQJHU� EHHU� LQ WKH WUDGH
GR KDOI DV PXFK DV WKH PDQ WKDW ZDV WKHUH � LQVWHDG RI VXJDU� PRODVVHV IURP WKH ૺ SUL
EHIRUHPH� +H XVHG WR PDNH KLV FRIIHH GRZQ YDWH GLVWLOOHULHV � 
 LV PDGH DYDLODEOH� 7KH
WKHUH� DQG KDG D FDQ IRU KRW ZDWHU DV ZHOO � ૺ SULYDWH � GLVWLOOHULHV DU

H

WKH LOOLFLW RQHV �

EXW , KDYH EXW RQH FDQ WR NHHS FRIIHH DQG ૺ -LJJHUV � 
 ZH FDOO WKHP �ૻ VDLG RQHPDQ � � DQG
DOO LQ � DQG , KDYH WR ERUURZ P\ EDUURZ � , FRXOG SDVV ��� LQ �� PLQXWHV 
 ZDON IURP ZKHUH
DQG SD\ OV � D ZHHN IRU LW � ,I , VHOO P\ FDQ RXW � ZH 
 UH WDONLQJ � � 0RODVVHV � FRVWLQJ �G � DW D MLJ �

, FDQ 
 W GR DQ\ PRUH � 7KH VWUXJJOH WR JHW D JHU 
 V � LV VXIILFLHQW IRU D KDOI �JURVV RI ERWWOHV RI

OLYLQJ LV VR JUHDW � WKDW � ZKDW ZLWK RQH DQG DQ � JLQJHU �EHHU � DQG RI WKH RWKHU LQJUHGLHQWV RQO\
RWKHU LQ WKH FRIIHH� WUDGH � LW 
 V RQO\ WKRVH DV FDQ KDOI WKH TXDQWLW\ LV XVHG � WKH FORYHV EHLQJ DOWR
JHW JRRG SLWFKHV 
 WKDW FDQ JHW D FUXVW DW LW �ૻ JHWKHU GLVSHQVHGZLWK � EXW WKH VDPH DPRXQW RI

$V LW DSSHDUV WKDW HDFK FRIIHH � VWDOO NHHSHU \HDVW LV JHQHUDOO\ DSSOLHG � 7KLV TXDOLW\ RI

RQ DQ DYHUDJH � FOHDUV �� � D ZHHN � DQG KLV ૺ EHHU ૻ LV VROG DW eG � WKH JODVV �

WDNLQJV PD\ EH VDLG WR EH DW OHDVW GRXEOH WKDW $ERXW ILYH \HDUV DJR ૺ IRXQWDLQV ૻ IRU WKH
VXP � WKH \HDUO\ VWUHHW H[SHQGLWXUH IRU WH

D
� FRI � � SURGXFWLRQ RI JLQJHU �EHHU EHFDPH FRPPRQ LQ

WH
H
� 	 F � � DPRXQWV WR �� � ����� 7KH TXDQWLW\ RI WKH VWUHHWV � 7KH JLQJHU � EHHU WUDGH LQ WKH RSHQ

FRIIHH VROG DQQXDOO\ LQ WKH VWUHHWV � DSSHDUV WR DLU LV RQO\ IRU D VXPPHU VHDVRQ � H[WHQGLQJ IURP
EH DERXW ��� ���� JDOORQV � IRXU WR VHYHQPRQWKV � DFFRUGLQJ WR WKH ZHDWKHU �

7R FRPPHQFH DV D FRIIHH � VWDOO NHHSHU LQ D WKH VHDVRQODVW \HDU KDYLQJ EHHQ RYHU LQ DERXW
PRGHUDWH PDQQHU UHTXLUHV DERXW �� � FDSLWDO � IRXU PRQWKV � 7KHUH ZHUH WKHQ ��� IRXQWDLQV LQ

7KH WUXFN FRVWV �� � � DQG WKH RWKHU XWHQVLOV DQG WKH VWUHHWV � DOO RI ZKLFK � H[FHSWLQJ �� RU �� RI

PDWHULDOV �� � 7KH H[SHQVH RI WKH FDQV LV QHDU WKH EHVW � ZHUH KLUHG RI WKH JLQJHU �EHHU PDQX
XSRQ ��V � HDFK � 7KH VWRFN �PRQH\ LV D IHZ IDFWXUHUV � ZKR GULYH D SURILWDEOH WUDGH LQ WKHP�

VKLOOLQJV � 7KH DYHUDJH YDOXH RI D VWUHHW � IRXQWDLQ � ZLWK

D KDQGVRPH IUDPH RU VWDQG � ZKLFK LV XVXDOO\

y 2I 7+( 675((7 6$/( 2
)

*,1*(5 � %((5 � IL[HG RQ D ZKHHOHG DQG PRYDEOH WUXFN � VR

6+(5%(7 � /(021$'( � 	 F � DV RQH PDQ 
 V VWUHQJWK PD\ EH VXIILFLHQW WR

7KH VWUHHW �WUDGH LQ JLQJHU �EHHU � QRZ D YHU\ SURSHO LW � LV �� � � DQG � IRU WKH UHQW RI VXFK D

FRQVLGHUDEOH WUDIILF  ZDV QRW NQRZQ WR DQ\ IRXQWDLQ � �V � D ZHHN LV SDLG ZKHQ WKH VHDVRQ LV

H[WHQW XQWLO DERXW WKLUW\ \HDUV DJR � $ERXW EULVN �DQG �V � ZKHQ LW LV VODFN � EXW ODVW VXPPHU �

WKDW WLPH � ���� � D PDQ � GXULQJ D PRVW VXOWU\ _ , DP WROG � �V � �G � ZDV DQ DYHUDJH � 7KH ODUJHVW
GURXJKW � VROG H[WUDRUGLQDU\ TXDQWLWLHV RI ૺ FRRO DQG KDQGVRPHVW JLQJHU �EHHU IRXQWDLQ LQ /RQGRQ
]LQJHU �EHHU � DQG RI ૺ VRGD � SRZGHUV � � QHDU WKH ZDV  , VSHDN RI ODVW VXPPHU � LQ XVH DW WKH
5R\DO ([FKDQJH � FOHDULQJ � IR

U

WKH WKUHH RU IRXU (DVW � HQG � XVXDOO\ VWDQGLQJ LQ 3HWWLFRDW �ODQH �

ZHHNV WKH KHDW FRQWLQXHG � ��V � D GD\ � RU �� � DQG LV WKH SURSHUW\ RI D GDQFLQJ �PDVWHU � ,W LV

ZHHNO\ � 6RGD �ZDWHU OH VROG � LQ SRZGHUV � � PDGH RI PDKRJDQ\ � DQG SUHVHQWV VRPHZKDW WKH
WKH DFLG DQG WKH DONDOL EHLQJ PL[HG LQ WKH IRUP RI DQ XSULJKW SLDQR RQ ZKHHOV � ,W KDV
ZDWHU RI WKH JODVV KHOG E\ WKH FXVWRPHU � DQG WZR SXPSV � DQG WK

H

EUDVV RI WKH SXPS �KDQGOHV
GUXQN ZKLOVW HIIHUYHVFLQJ � +LV SULFHV ZHUH �G � DQG WKH JODVV UHFHLYHUV LV DOZD\V NHSW EULJKW
DQG �G � D JODVV IR

U

JLQJHU �EHHU � DQG �G � DQG DQG FOHDQ � VR WKDW WKH ZKROH JOLWWHUV KDQGVRPHO\

,G � IRU VRGD �ZDWHU � ૺ DFFRUGLQJ WR WKH TXDOLW\ � 
 WR WKH OLJKW � 7ZR SHUVRQV ૺ VHUYH � DW WKLV
WKRXJK WKHUH ZDV LQ UHDOLW\ QR GLIIHUHQFH ZKDW IRXQWDLQ � DQG RQ D ILQH 6XQGD\ PRUQLQJ � IURP
HYHU LQ WKH TXDOLW\ � RQO\ LQ WKH SULFH � )URP VL[ WR RQH � WKDW EHLQJ WKHEHVW WUDGLQJ WLPH � WKH\ �

WKDW WLPH � WKH QXPEHUV SXUVXLQJ WKLV VWUHHW WDNH �� � RU 6O � LQ KDOISHQQLHV  IRU WKH EHHU �
DYRFDWLRQ LQFUHDVHG JUDGXDOO\ � WKH\ KDYH KRZ � LV eG � D JODVV � � DQG �� � HDFK RWKHU GD\ RI WKH
HYHU IDOOHQ RI

I
RI ODWH \HDUV � ZHHN � 7KLV PDFKLQH � DV LW PD\ EH FDOOHG � LV

7KH VWUHHW � VHOOHUV ZKR ૺ EUHZ WKHLU RZQ EHHU ૻ _ GUDZQ E\ WZR SRQLHV � VDLG WR EH ZRUWK ����
JHQHUDOO\ SUHSDUH KDOI D JURVV � VL

[

GR]HQ � DW D �SLHFH � DQG WKH ZKROH FRVW LV SURQRXQFHG � SHU

D WLPH � )RU D � JRRG TXDOLW\ � RU WKH � SHQQ\ KDSVZLWK D VXIILFLHQW H[DJJHUDWLRQ WR KDYHEHHQ
ERWWOH � WUDGH � WKH IROORZLQJ DUH WKH LQJUHGLHQWV ����� 7KHUH ZHUH � LQ WKH VDPH QHLJKERXUKRRG �

DQG WKH PRGH RI SUHSDUDWLRQ � � � JDOORQV RI WZRPRUH IRXQWDLQV RQ D VLPLODU VFDOH � EXW FRP
ZDWHU � � OE � RI JLQJHU � �G � � OHPRQ �DFLG � �G � � PRQHU � HDFK GUDZQ E\ RQO\ RQH SRQ\ LQVWHDG RI

HVVHQFH RI FORYHV � �G � � \HDVW � �G � � DQG � OE � RI WKH DULVWRFUDWLF ૺ SDLU �ૻ

UDZ VXJDU � �G � 7KLV DGPL[WXUH � WKH \HDVW EHLQJ 7KH LQJUHGLHQWV UHTXLUHG WR IHHGWKH � JLQJHU
WKH ODVW LQJUHGLHQW LQWURGXFHG � VWDQGV �� KRXUV � EHHU � IRXQWDLQV DUH RI D YHU\ FKHDS GHVFULSWLRQ �

DQG LV WKHQ UHDG\ IRU ERWWOLQJ � ,I WKH EHYHUDJH _ 7R VXSSO\ �� JDOORQV � � TXDUWV RI OLPH �MXLFH

EH UHTXLUHG LQ �� KRXUV � GRXEOH WKH TXDQWLW\ RI � DV LW LV FDOOHG � EXW LW LV � LQ UHDOLW\ � OHPRQ
\HDVW LV XVHG � 7KH ERWWOHV DUH ILOOHG RQO\ ૺ WR MXLFH � � FRVWLQJ �V � �G � � DUH SODFHG LQ WKH UHFHVV �

WKH ULGJH � � EXW WKH OLTXLG DQG WKH IURWK PRUH VRPHWLPHV ZLWK WKH DGGLWLRQ RI D SRXQG RI

WKDQ ILOO D IXOO �VL]HG KDOI �SLQW JODVV � ૺ 2QO\ _ VXJDU � �G � � � ZKLOH VRPH� , DP DVVXUHG � SLOW
KDOI IURWK � � , ZDV WROG �ૺ LV UHFNRQHG YHU\ ID

LU � LQ D VPDOOHU TXDQWLW\ RI MXLFH � DQG DGG WZR
DQG LW 
 V MXVW WKH VDPH LQ WKH VKRSV� � 7KXV � �� SHQQ\ZRUWK RI RLO RI YLWULRO � ZKLFK ૺ EULQJV RXW
ERWWOHV � HDFK WR EH VROG DW �G � � FRVW � DSDUW IURP WKH VKDUSQHVV RI WKH OLPH �MXLFH � � 7KH UHVW
DQ\ RXWOD\ LQ XWHQVLOV � RU DQ\ FRQVLGHUDWLRQ RI LV ZDWHU � 1R SURFHVV RI EUHZLQJ RU IHUPHQWD
WKH YDOXH RI ODERXU � RQO\ �V � �G � � DQG \LHOG � DW WLRQ LV QHFHVVDU\ � IRU WKH IL[HG DL

U SXPSHG LQWR
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WKH OLTXLG DV LW LV GUDZQ IURP WKH IRXQWDLQ � _ FRPPRQ� DQG &DPEHUZHOO � JUHHQ� EHLQJ DS�
FRPPXQLFDWHV D VXIILFLHQW EULVNQHVV RU HIWHU� , SURYHG 6XQGD\ KDQQWV�
YHVFHQFH� ૺ 7KH KDUGHU \RX SXPSV�� VDLG RQH � 7KH /RQGRQ VWUHHW�VHOOHUV RI JLQJHU �EHHU�
PDQ ZKR KDG ZRUNHG D IRXQWDLQ � ૺ WKH IURWKLHU � VD\ WKHPRUH H[SHULHQFHG � PD\ EH FRPSXWHG DW
LW FRPHV� DQG WKRXJK LW VHHPV WR ILOO D ELJ ������� RI ZKRP DERXW RQH� WKLUG DUH ZRPHQ� ,
JODVV� DQG WKH JODVV DQ
 W VR ELJ IRU KROGLQJ DV _ KHDUG WKHP IUHTXHQWO\ HVWLPDWHG DW ������ DQG
LW ORRNV�� OHW LW VHWWOH� DQG WKHUH
 V RQO\ D TXDUWHU VRPH XUJHG WKDW WKH QXPEHU ZDV DW OHDVW DV QHDU
RI D SLQW�� 7KH KLUHU RI D IRXQWDLQ LV UHTXLUHG ����� DV ������ )RUP\ RZQ SDUW , DP LQFOLQHG
WR JLYH VHFXULW\� 7KLV LV QRW � DV LQ VRPH VORS� WR EHOLHYH WKDW KDOI WKH VPDOOHU QXPEHU ZRXOG
WUDGHV� D GHSRVLW RI PRQH\ � EXW D KRXVHKROGHU EH QHDUHU WKH WUXWK � -XGJLQJ E\ WKH QXPEHU RI
PXVW� E\ ZULWWHQ DJUHHPHQW� PDNH KLPVHOI UH� PLOHV RI VWUHHWV WKURXJKRXW WKHPHWURSROLV � DQG
VSRQVLEOHIRU DQ\ GDPDJH WKH IRXQWDLQ PD\ VXV FRPSDULQJ WKH VWUHHW�VHOOHUV RI JLQJHU �EHHU ZLWK
WDLQ� DVZHOO DV IRU LWV UHWXUQ � RUPDNH JRRG WKH WKH IUXLW �VWDOO NHHSHUV� , DP VDWLVILHG WKDW LQ
ORVV� WKH VWUHHW JLQJHU �EHHU VHOOHU LV DORQH UH HVWLPDWLQJ WKH JLQJHU �EHHU �VHOOHUV DW �� ��� ZH
VSRQVLEOH IRU WKH UHQW RI WKH PDFKLQH � ,W LV DUH UDWKHU RYHU WKDQ XQGHU WKH WUXWK� 7KLV
KRZHYHU� RQO\ PHQ WKDW DUH NQRZQ� ZKR DUH ERG\ RI VWUHHW�VHOOHUV ZHUH PRUH QXPHURXV ILYH
WUXVWHGLQ WKLVZD\ � 2I WKH IRXQWDLQV WKXV KLUHG � _ \HDUV EDFN E\ �� RU �� SHU FHQW�� EXW WKH LQWUR
��DUH XVXDOO\ WR EH IRXQG DW WKH QHLJKERXULQJ GXFWLRQ RI WKH VWUHHW IRXQWDLQV � DQG WKH WUDGH
IDLUV DQG UDFHV� $V WKH JLQJHU� EHHUPHQ FDUU\ _ EHLQJ UHVRUWHG WR K\ WKH NHHSHUV RI FRDO�VKHGV
OLPH� MXLFH� 	F�� ZLWK WKHP� RQO\ ZDWHU LV UHTXLUHG DQG WKH VPDOO VKRSNHHSHUV� � ZKR KDYH IUHTXHQWO\
WR FRPSOHWHWKH ૺ EUHZLQJ RI WKH EHHUૻ DQG VR D VWDQG ZLWK JLQJHU �EHHU LQ IURQW RI WKHLU VKRSV
FRQYH\DQFHLV QRW GLIILFXOW � � KDYH UHGXFHG WKH DPRXQW RI WKH VWUHHW�VHOOHUV�
7KHUH LV DQRWKHU NLQG RI ૺ JLQJHU �EHHU�ૻ RU ,Q ����� WKHUH ZHUH �� ��� JLQJHU �EHHU VHOOHUV LQ

UDWKHU RI VPDOO DFLG WLII�ૻ ZKLFK LV VROG RXW WKH VWUHHWV ZKR KDG DWWDFKHG WR WKHLU VWDOOV RU
RI EDUUHOV DW VWUHHW � VWDOOV DW �G� WKH JODVV� 7R WUXFNV ODEHOV� VKRZLQJ WKDW WKH\ ZHUH PHPEHUV
PDNH �̀ JDOORQV RI WKLV� WKHUH LV QLVHG IOE � WDU� � RU DVVXPHG WR EH PHPEHUV RI WKH 6RFLHW\
WDULH� RU RWKHU DFLG � �V� � ` OE� DONDOL �VRGD�� RI 2GG )HOORZV � 7KLV ZDV GRQH LQ KRSHV RI D
��G� � � ,E� -XPS VXJDU � EUXLVHG ILQH� �G� � DQG JUHDWHU DPRXQW RI FXVWRP IURP WKH RWKHU PHP
\HDVW OG� 2I WKHVH ૺ EDUUHO �PHQ ૻ WKHUH DUH EHUV RI WKH 6RFLHW\� EXW WKH H[SHFWDWLRQ ZDV
QRZ DERXWRQH KXQGUHG � QRW UHDOLVHG � DQG VR WKH 2GG )HOORZVKLS RI
$QRWKHU FODVV RI VWUHHW� VHOOHUV REWDLQ WKHLU WKH JLQJHU �EHHU SHRSOH GLVDSSHDUHG� 2I WKH

VWRFN RI JLQJHU �EHHU IURP WKH PDQXIDFWXUHUV � _ VWUHHW� WUDGHUV ��� ZRUN IRXQWDLQV � DQG RI WKH
2QHRI WKH ODUJHVW PDQXIDFWXUHUV IRU WKHVWUHHW� _ UHPDLQLQJ SRUWLRQ WKH VWDWLRQDU\ DQG WKH LWLQH
WUDGHUHVLGHVQHDU 5DWFOLIIH �KLJKZD\ � DQG DQRWKHU UDQW DUH DERXW HTXDOO\ GLYLGHG� 2I WKHZKROH
LQ WKH &RPPHUFLDO � URDG� 7KH FKDUJH E\ WKH PXPEHU� KRZHYHU � QRW DERYH DQ HLJKWK FRQILQH �
ZKROHVDOH WUDGHUV LV ��� WKH GR]�� ZKLOH WR D WKHPVHOYHV WR WKH WUDGH� EXW XVXDOO\ VHOO ZLWK
NQRZQ PDQ � RU IRU UHDG\PRQH\ � �� DUH JLYHQ WKHLU ૺ SRS ૻ VRPH RWKHU DUWLFOH RI RSHQ�DLU
WR WKH GR]HQ� 7KH EHHU� KRZHYHU � LV RIWHQ OHW WUDIILF � IUXLW � VZHHW�VWXII� RU VKHOO � ILVK� 7KHUH
RXWRQ FUHGLW � RU LQ VRPH FDVHV VHFXULW\ LV JLYHQ DUH RI WKH HQWLUH QXPEHU DERXW ���� ZKR� ZKHQ
LQ WKH VDPH ZD\ DV IRU WKH IRXQWDLQV DQG WKH HYHU WKH ZHDWKHU SHUPLWV� VWD\ RXW DOO QLJKW
HPSW\ERWWOHV PXVW EH GXO\ UHWXUQHG � ,W LV QRW ZLWK WKHLU VWDQGV RU EDUURZV� DQG DUH WR EH IRXQG
XQFRPPRQ IRU WZR JURVV RI EHHU WR EH OH

W

RXW HVSHFLDOO\ LQ DOO WKH DSSURDFKHV WR &RYHQW �JDU

LQ WKLVZD\ DW D WLPH � )RU WKH LWLQHUDQW WUDGH GHQ � DQG WKH RWKHU PDUNHWV WR ZKLFK WKHUH LV D
WKHVHDUH SODFHG RQ D WUXFN RU EDUURZ � ILWWHG UHVRUW GXULQJ WKH QLJKW RU DW GD\ �EUHDN � 7KHVH

XS ZLWK IRXU VKHOYHV � RQ ZKLFK DUH UDQJHG WKH PHQ � , ZDV WROG E\ RQH RI WKHLU ERG\ � ZRUNHG
ERWWOHV � 7KHVH EDUURZV DUH KLUHG LQ WKH VDPH IURP HLJKW LQ WKH HYHQLQJ WR HLJKW RU WHQ QH[W
ZD\ DV WKH FRVWHUV 
 EDUURZV � 6RPH VHOO WKHLU PRUQLQJ � WKHQ ZHQW WR EHG � URVH DW WKUHH � DQG
EHHU DW VWDOOV ILWWHG XS H[FOXVLYHO\ IRU WKH WUDGH � ૺ SOHQW\ RI 
 HP WKHQ JRHV WR WKH VNLWWOHV RU WR

D NLQG RI WDQN EHLQJ OHW LQWR WKH FHQWUH RI WKH JHW GUXQN � �

ERDUG DQG ILOOHG ZLWK ZDWHU � LQ ZKLFK WKH JODVVHV 7KH FKDUDFWHU RI WKH JLQJHU �EHHU � VHOOHUV GRHV
DUH ULQVHG RU ZDVKHG � 8QGHUQHDWK WKH VWDOO QRW GLIIHU IURP ZKDW , KDYH GHVFULEHG DV SHU
WKHUH LV XVXDOO\ D UHVHUYH RI WKH EHHU � DQG D NHJ WDLQLQJ WR WKH FRVWHUPRQJHU FODVV � DQG WR VWUHHW
FRQWDLQLQJ ZDWHU � 6RPH RI WKH EHVW IUHTXHQWHG WUDGHUV JHQHUDOO\ � 7KHUH LV WKH VDPH DGPL[
VWDOOVZHUH LQ :KLWHFKDSHO � 2OG � VWUHHW �URDG �&LW\ � WXUH RI WKH UHGXFHG PHFKDQLF � WKH EURNHQ �GRZQ
URDG � 7RWWHQKDP � FRXUW �URDG � WKH 1HZ �FXW � (OH JHQWOHPDQ 
 V VHUYDQW � WKH PDQ RI DQ\ FODVV LQ

SKDQW DQG &DVWOH � WKH &RPPHUFLDO � URDG � 7RZHU OLIH ZKR FDQQRW EURRN WKH FRQILQHPHQW DQG UH
KLOO � WKH 6WUDQG � DQG QHDU :HVWPLQVWHU �EULGJH � VWUDLQW RI RUGLQDU\ LQ �GRRU ODERXU � DQG RI WKH
7KH VWDWLRQDU\ EHHU EXVLQHVV LV � IRU WKH PRVW PDQ ૺ EURXJKW XS WR WKH VWUHHWV � � 2QH H[

SDUW � FDUULHG RQ LQ WKH PRUH SXEOLF VWUHHWV � VXFK SHULHQFHG DQG WUXVWZRUWK\ PDQ WROG PH WKDW

DV +ROERUQ DQG 2[IRUG � VWUHHW � DQG LQ WKH PDU � IURP KLV RZQ NQRZOHGJH KH FRXOG FRXQW XS
NHWV RI &RYHQW �JDUGHQ � 6PLWKILHOG � DQG %LOOLQJV � _ WZHQW\ ૺ FODVVLFDO PHQ �ૻ DV KH VW\OHG WKHP �

JDWH � ZKLOH WKH SHULSDWHWLF WUDGH � ZKLFK LV ZKR ZHUH LQ WKH VWUHHW JLQJHU �EHHU �WUDGH � DQG RI

EULVNHVW RQ WKH 6XQGD\V � ZKHQ � LQGHHG � VRPH RI WKHVH IRXU KDG EHHU � RU ZHUH VDLG WR KDYH EHHQ
WKH VWDWLRQDU\ KDQGV EHFRPH LWLQHUDQW � LV PRUH � SDUVRQV � � WZR EHLQJ RI WKH VDPH QDPH �0U �

IRU WKH VXEXUEV � 9LFWRULD �SDUN � %DWWHUVHD � ILHOGV � 6 � � � EXW P\ LQIRUPDQW GLG QRW NQRZ LI

+DPSVWHDG �KHDWK � 3ULPURVH �KLOO � .HQQLQJWRQ � WKH\ VWRRG LQ DQ\ GHJUHH RI FRQVDQJXLQLW\ RQH
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WR DQRWKHU� 7KH ZRPHQ DUH WKH ZLYHV� GDXJK� UDVEHUU\ GRQ
W VHOO� $ OLWWOH ODNH
V EHWWHU��
WHUV� RU RWKHU FRQQHFWLRQV RI WKH PHQ � ૺ /HPRQ � MXLFH � LV DJDLQ OHPRQDGH� ZLWK D VOLJKW
6RPH RI WKH VWDOOV DW ZKLFK JLQJHU �EHHU LV VROG LQIXVLRQ RI VDIIURQ WR JLYH LW D \HOORZ RU SDOH

� DQG LW LV WKH VDLQH DW WKH FRDO �VKHGV DQG RUDQJH FRORXU� ૺ 1HFWDU �� LQ LPLWDWLRQ RI
WKH FKDQGOHUV 
 VKRSV � DUH DGRUQHG SLFWRULDOO\ � 6R\HU 
V� KDV PRUH VXJDU DQG OHVV DFLG WKDQ WKH
(UHFWHG DW WKH HQG RI D VWDOO LV RIWHQ D SDLQWLQJ � OHPRQDGH � VSLFHV� VXFK DV FLQQDPRQ� LV XVHG WR
SDSHUHG RQ D ERDUG� LQ ZKLFK D JHQWOHPDQ� ZLWK IODYRXU LW� DQG WKH FRORXULQJ LV IURP ODNH DQG
WKH EOXHVW RI FRDWV� WKH ZKLWHVW RI WURXVHUV� WKH VDIIURQ�
\HOORZHVW RI ZDLVWFRDWV� DQG WKH ODUJHVW RI JXDUG 7KHVH ૺ FRROLQJ GULQNV � DUH VROG IURP WKH
FKDLQV RU H\H�JODVVHV� LV KDQGLQJ D JODVV RI JLQ� SRZGHU RU WKH MDU � DV , KDYH GHVFULEHG� IURP
JHU �EHHU� IURWKHG XS OLNH D SRW RI VWRXW� DQG IRXQWDLQV � DQG IURP ERWWOHV� 7KH IRXQWDLQ VDOH
FRQWDLQLQJ � DSSDUHQWO\� D SLQW DQG D KDOI� WR LV QRW DERYH D WHQWK RI WKH ZKROH � $OO LV VROG LQ
VRPH ODG\ LQ IORZLQJ ZKLWH UREHV� RU JRUJHRXV _ ,G � DQG OG � JODVVHV� H[FHSW WKH QHFWDU� ZKLFK LV
LQ SXUSOH RU RUDQJH� QHYHU OHVV WKDQ �G� 7KH FXVWRPHUV DUH WKH VDPH
7R FRPPHQFH LQ WKLV EUDQFK RI WKH VWUHHW DV WKRVHZKR EX\ JLQJHU �EHHU � EXW RQH � OHPRQ

EXVLQHVV UHTXLUHV� LQ DOO ��V� �G� � VL[ JODVVHV� DGHU� ZLWK ZKRP , FRQYHUVHG� VHHPHG LQFOLQHG
�V� �G� � ERDUG� ��� � WDQN� OV� � NHJ� ,V� � JURVV RI WR LQVLVW WKDW WKH\ ZHUH D ૺ PRUH UHVSHFWDEOHU
EHHU� �V� � WKLV LV ZKHUH WKH VHOOHU LV QRW DOVR WKH FODVV�� %R\V DUH JRRG FXVWRPHUV EHWWHU� SHU
PDNHU � � DQG IRU WRZHOV� 	F�� �G� � LI KRZHYHU KDSV� WKDQ IRU WKH EHHU� � DV ૺ WKH FRORXU DQG WKH
WKH VWUHHW�VHOOHU EUHZ KLV RZQ EHHU� KH ZLOO ILQH QDPHV DWWUDFWV WKHP��
UHTXLUH KDOI D JURVV RI ERWWOHV� �V� �G� � DQG WKH 7KH ૺ FRROLQJ GULQN � VHDVRQ� OLNH WKDW RI WKH
LQJUHGLHQWV , KDYH HQXPHUDWHG� OV � �G� JLQJHU �EHHU� LV GHWHUPLQHG E\ WKH ZHDWKHU� DQG
,Q DGGLWLRQ WR WKH VWUHHW� VDOH RI JLQJHU�EHHU LV ODVW VXPPHU LW ZDV RQO\ IRXU PRQWKV � ,W ZDV

WKDW RI RWKHU VXPPHU � GULQNV � 2I WKHVH� WKH FRPSXWHG IRU PH WKDW WKHUH ZHUH ��� SHUVRQV�
SULQFLSDO LV OHPRQDGH� WKH FRQVXPSWLRQ RI ZKLFK FKLHIO\ PHQ � VHOOLQJ VROHO\ OHPRQDGH� 	F�� DQG DQ
LV DV PXFK DV WKDW RI DO

O

WKH RWKHUV WRJHWKHU � DGGLWLRQDO ��� XQLWLQJ WKH VDOHZLWK WKDW RI JLQ
,QGHHG � WKH KLJK �VRXQGLQJ QDPHV JLYHQ WR VRPH JHU �EHHU � 2QH PDQ � ZKRVH VWDWHPHQWZDV FRQ
RI WKHVH EHYHUDJHV  VXFK DV ૺ 1HFWDU 
 DQG ILUPHG E\ RWKHUV � WROG PH WKDW RQ ILQH GD\ 
 V KH

ૺ 3HUVLDQ 6KHUEHW ૻ � DUH EXW RWKHU QDPHV IRU WRRN �V � �G � � RXW RI ZKLFK KH FOHDUHG �V � WR �� � �G � �

OHPRQDGH � LQ D VOLJKWO\ GLIIHUHQW FRORXU RU DQG KH FRQFOXGHG WKDW KLV EURWKHU WUDGHVPHQ
IDVKLRQ � FOHDUHG DV PXFK HYHU\ ILQH GD\ � DQG VR � DOORZLQJ
/HPRQDGH LV PDGH � E\ WKRVH YHQGRUV ZKR GHDO IRU ZHW ZHDWKHU DQG GLPLQLVKHG UHFHLSWV � PDGH

LQ WKH EHVW DUWLFOHV � DIWHU WKH IROORZLQJ PHWKRG � _ ��V � D ZHHN � 7KH UHFHLSWV � WKHQ � IRU WKLV VWUHHW

� OE � RI FDUERQDWH RI VRGD � �G � � � OE � RI WDUWDULF _ OX[XU\ � D UHFHLSW RI ��V � �G � DIIRUGLQJ D SURILW RI

DFLG � �V � $G � �ૺ 
 DW OHDVW �ૻ VDLG DQ LQIRUPDQW � , ��V � � � VKRZ D VWUHHW H[SHQGLWXUH LQ VXFK D VXP
SD\ OV � �G � DW 
 3RWKHFDULHV +DOO � EXW LW FDQ EH PHU DV WKH ODVW � RI � ������ � E\ WKRVHZKR GR QRW
KDG DW OV � � � � � OE � RI ORDI �VXJDU � �eG � � HVVHQFH XQLWH JLQJHU �EHHU ZLWK WKH WUDGH � &DOFXODWLQJ

RI OHPRQ � �G � 7KLV DGPL[WXUH LV NHSW � LQ WKH WKDW WKRVH ZKR GR XQLWH JLQJHU EHHU ZLWK LW VHLO
IRUP RI D SRZGHU � LQ D MDU � DQG ZDWHU LV GUDZQ RQO\ RQH �KDOI DV PXFK DV WKH RWKHUV � ZH ILQG D

IURP ZKDW WKH VWUHHW � VHOOHUV FDOO D � VWRQH �EDU � WRWDO RXWOD\ RI � � ����� 2QH RI WKH EHVW WUDGHV
UHO ૻ  ZKLFK LV D VWRQH MDU � VRPHWKLQJ OLNH WKH LV LQ WKH KDQGV RI D PDQ ZKR ૺ ZRUNV � 6PLWK
FRPPRQ �VKDSHG ILOWHUV � ZLWK D WDS � DQG D ODUJHU ILHOG � DQG RQ WKH PDUNHW GD\V FOHDUV JHQHUDOO\

RU VPDOOHU VSRRQIXO RI WKH DGPL[WXUH LQ D JODVV IURP �V � WR �V �

RI ZDWHU VXSSOLHV DQ HIIHUYHVFLQJ GUDXJKW IRU �G � 7KH VWDOOV � 	 F � � DUH RI WKH VDPH FKDUDFWHU DV

RU �G � ૺ 7KHUH 
 V VRPHWLPHV VKRFNLQJ URJXLVK � WKRVH RI WKH JLQJHU �EHHU VHOOHUV � 7KH FDSLWDO
QHVV LQ WKH WUDGH � � VDLG RQHPDQ � � DQG WKHUH LV UHTXLUHG WR VWDUW LV � � VWRQH EDUUHO � ZLWK EUDVV

LQ D PDQ\ WUDGHV � VRPQHXVHV YLWULRO �ૻ /HPRQ � WDS � �� � �G � � VWDQG DQG WUHVWOH � �V � � � WXPEOHU
DGH � PDGH DIWHU WKH UHFLSH , KDYH JLYHQ � LV JODVVHV � �V � �G � � � WRZHOV � �G � � VWRFN PRQH\ �
VRPHWLPHV ERWWOHG E\ WKH VWUHHW � VHOOHUV � DQG VROG �V � �G � � MDU � �V � � �� ERWWOHV �ZKHQ XVHG � � �V � �G � �

LQ WKH VDPHZD\ DV JLQJHU �EHHU � ,W LV ERXJKW � LQ DO
O � DERXW D JXLQHD �

DOVR � IRU VWUHHW VDOH RI WKH JLQJHU �EHHU PDQXIDF � ,Q VKRZLQJ WKH PRQH\ H[SHQGHG LQ WKH JLQ
WXUHUV � � WKH SURILW EHLQJ WKH VDPH � EXW VR ERXJKW JHU � EHHU WUDGH LW PXVW EH ERUQH LQ PLQG WKDW D

WR OHVV WKDQ D WZHQWLHWK RI WKH ZKROH VDOH � 7KH ODUJH SRUWLRQ RI WKH SURILWV DFFUXHV WR SHUVRQV
ZDWHU LQ WKH VWRQH EDUUHO LV VSULQJ �ZDWHU � RE ZKR FDQQRW EH SURSHUO\ FODVVHG ZLWK WKH UHJXODU
WDLQHG IURP WKH QHDUHVW SXPS � DQG LQ KRW ZHDWKHU VWUHHW � WUDGHUV � 6XFK LV WKH SURSULHWRU RI WKH
REWDLQHG IUHTXHQWO\ � VR DV WR EH � VHUYHG ૻ LQ DV JUHDW IRXQWDLQ RI ZKLFK , KDYH VSRNHQ � ZKR LV

FRRO D VWDWH DV SRVVLEOH � 6RPHWLPHV OHPRQDGH WR EH FODVVHG DV D VSHFXODWLYH PDQ � UHDG\ WR

SRZGHUV DUH XVHG � WKH\ DUH ERXJKW DW D FKH � HPEDUN FDSLWDO LQ DQ\ ZD\ � � ZKHWKHU FRQQHFWHG
PLVW 
 V � DW OV � �G � WKH SRXQG � ૺ 6KHUEHW � LV WKH ZLWK VWUHHW � WUDIILF RU QRW � OLNHO\ WR EH UHPX �

VDPH DGóQL[WXUH � ZLWK FUHDP RI WDUWDU LQVWHDG RI QHUDWLYH � 7KH RWKHU DQG ODUJH SDUWLFLSDQWV
WDUWDULF DFLG � ૺ 5DVSEHUU\ � KDV � VRPHWLPHV � WKH LQ WKH SURILWV DUH WKH ZKROHVDOH JLQJHU �EHHU
DGGLWLRQ RI D IHZ FUXVWHG UDVSEHUULHV � DQG D PDQXIDFWXUHUV � ZKR DUH DOVR WKH OHWWHUV �RXW RI

FRORXULQJ RI FRFKLQHDO � ZLWK � JHQHUDOO\ � D JUHDWHU IRXQWDLQV � RQH RI WKHP KDYLQJ JHQHUDOO\ QLQH
GHJUHH RI VZHHWHQLQJ WKDQ OHPRQDGH � ૺ ,I FR � OHW RXW DW D WLPH � )RU D VWUHHW WUDGHU WR VHOO
FKLQHDO LV XVHG IRU FRORXULQJ �ૻ VDLG RQH PDQ � WKUHH JURVV RI JLQJHU �EHHU LQ ERWWOH LV QRZ

� LW VRPHWLPHV WXUQV EURZQ LQ WKH VXQ � DQG WKH DFFRXQWHG D JRRGZHHN � DQG IR
U

WKDW WKH UHFHLSWV
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ZLOO EH ��V� ZLWK D SURILW LQ WKH SHQQ\ ERWWOH ZKHQ WKHUH
V QR SXEOLF �KRXVHV RSHQ� 'ULQNLQJ
WUDGH� WR WKH VHOOHU � LI KH EX\ RI DPDQXIDFWXUHU � 6DWXUGD\ QLJKWV PDNH GU\ 6XQGD\ PRUQLQJV �
RI ��V� � LI KH EH KLV RZQ EUHZHU UHFNRQLQJ 0DQ\ § WLPH PHQ KDYH VDLG WR PH � ૺ /HW
V
D IDLU FRPSHQVDWLRQ IR

U

ODERXU � DQG IR
U

PRQH\ KDYH D ERWWOH WR TXHQFK D VSDUN LQ P\ WKURDW � 


LQYHVWHG LQ XWHQVLOV � DQG LQ ERWWOHV � 	 F � � RI ��V � RU 0\ PRXWK 
 V OLNH DQ RYHQ � 
 , 
 YH KDG WR

$Q RUGLQDU\ ZHHN 
 V VDOH LV WZR JURVV � FRVWLQJ KHOS SHRSOH WR OLIW WKH JODVV WR WKHLU OLSV � WKHLU
WKH SXEOLF ��V � � ZLWK WKH VDPH SURSRUWLRQ RI KDQGV WUHPEOHG VR � 7KH\ FRXOGQ 
 W KDYH ZULWWHQ
SURILW LQ WKH VDPH WUDGH WR WKH VHOOHU � ,Q D EDG WKHLU QDPHV SODLQ LI WKHUH ZDV D VRYHUHLJQ IRU
ZHHN � RU ૺ LQ D VPDOO ZD\ WR KHOS RXW RWKHU LW � %XW WKHVH ZDV RQO\ FKDQFH FXVWRPHUV � RQH
WKLQJV � � QRW PRUH WKDQ RQH JURVV LV VROG � RU WZR LQ D PRUQLQJ � DQG ILYH RU VL[ RQ D

7KH IRXQWDLQ WUDGH LV WKH PRVW SURILWDEOH WR 6XQGD\ PRUQLQJ � , 
 YH EHHQ D WHHWRWDOOHU
WKH SURSULHWRUV � ZKHWKHU WKH\ VHQG RXW WKHLU P\VHOI IRU ILIWHHQ \HDUV � 1R � VL

U � , GLGQ 
 W

PDFKLQHV RQ WKHLU RZQ DFFRXQW � RU OHW WKHP RXW WXUQ RQH � � EXW , QHYHU ZDV D GULQNHU � QRW

RQ KLUH � EXW SHUKDSV WKHUH DUH RQO\ DQ HLJKWK RI IURP DQ\ JUHDW UHVSHFW IRU WKH JLQJHU �EHHU WUDGH �

WKH QXPEHU QRW OHW RXW RQ KLUH � &DOFXODWLQJ EXW EHFDXVH , WKRXJKW LW JDYH RQH D EHWWHU
WKDW D IRXQWDLQ EH OHW RXW IRU WKUHH VXFFHVVLYH FKDQFH RI JHWWLQJ RQ � , RQFH KDG VDYHGPRQH\ �

VHDVRQV RI WZHQW\ ZHHNV HDFK � DW RQO\ �V � WKH EXW LW ZHQW LQ D ORQJ VLFNQHVV � , XVHG WR EH

ZHHN � WKH JURVV UHFHLSWV DUH ���� IRU ZKDW RQ WKH RI
I

HDUO\ RQ 6XQGD\ PRUQLQJV VRPHWLPHV WR

ILUVW GD\ RI KLUH ZDV ZRUWK RQO\ �� � � VR WKDW WKH +DFNQH\ 0DUVK � DQG VHOO P\ EHHU WKHUH WR

UHWXUQV IURP ���PDFKLQHV OHW RXW IR
U

WKH VDPH JHQWOHPHQ � ROGLVK JHQWOHPHQ VRPH RI WKHP
WHUP � ZRXOG EH � ������ � RU D SURILW RI � ����� � JRLQJ D ILVKLQJ � 2WKHUV ZHUH JRLQJ WKHUH WR

RYHUDQG DERYH WKH ZRUWK RI WKH IRXQWDLQ � ZKLFK VZLP � 2QH ZHHN , WRRN ��V � DW OG � D ERWWOH � E\

KDYLQJ EHHQ WKXV SDLG IRU LV RI FRXUVH LQ D VXF JRLQJ RXW HDUO\ LQ D PRUQLQJ � SHUKDSV ��V � RI

FHHGLQJ \HDU WKHPHDQV RI D FOHDU SURILW RI �� � LW ZDV SURILW � EXW P\ HDUQLQJV LQ WKH WUDGH LQ

, DP DVVXUHG WKDW WKH ZHHNO\ DYHUDJH RI � D D JRRG VHDVRQZDVQ 
 W PRUH WKDQ ��V � RQH ZHHN
IRXQWDLQ
 V WDNLQJV � � ZKHQ LQ WKH KDQGV RI WKH ZLWK DQRWKHU � $OO WKH WUDGHV LQ WKH VWUHHWV DUH
UHJXODU VWUHHW �GHDOHUV � LV ��V � EDG QRZ � , WKLQN � (LJKW \HDUV EDFN , FRXOG
7KH EDUUHO WUDGHUV PD\ EH WDNHQ DV LQ WKH PDNH KDOI DVPXFK PRUH LQ JLQJHU �EHHU DV FRXOG

DYHUDJHUHFHLSW RI �V � D ZHHN � EH PDGH ODVW VXPPHU � :RUNLQJ SHRSOH DQG
7KH GXUDWLRQ RI WKH VHDVRQ ZDV � ODVW \HDU � _ ER\V ZHUH P\ RWKHU FXVWRPHUV � , VWXFN WR

RQO\ VL[WHHQ ZHHNV � &DOFXODWLQJ IURP WKH EHVW JLQJHU �EHHU LQ WKH VHDVRQ DQG WKHQ ZHQW LQWR
GDWD , FRXOG DFTXLUH � LW DSSHDUV WKDW IRU WKLV VRPHWKLQJ HOVH � IRU , FDQ WXUQ P\ KDQG WR DQ\
SHULRG ��� VWUHHW � VHOOHUV RI JLQJHU �EHHU LQ WKH WKLQJ � , EHJDQ D VWUHHW OLIH DW HLJKW \HDUV ROG
ERWWOH WUDGH RI WKH SHQQ\ FODVV WDNH ��V � D ZHHN E\ VHOOLQJ PHPRUDQGXP �ERRNV LQ WKH EXOO � ULQJ
HDFK �WKXV DOORZLQJ IRU WKH LQIHULRU UHFHLSWV LQ DW %LUPLQJKDP � 0\ SDUHQWV ZHUH LOO DQG
EDG ZHDWKHU � � ��� WDNH ��V� HDFK � VHOOLQJ IRU KDGQ 
 W D IDUWKLQJ LQ WKH OLRXVH � , EHJDQ ZLWK
WKHPRVW SDUW DW LG � WKH ERWWOH � DQG WKDW WKH UH � OG � VWRFN �PRQH\ � DQG , ERXJKW WKUHH PHPRUDQ
PDLQLQJ ��� ૺ LQ D VPDOO ZD\ ૻ WDNH �V � HDFK � _ GXP �ERRNV IRU LW DW &KHDS -DFN 
 V WKDWFKHG
KHQFHZH ILQG �� ����� � H[SHQGHG LQ WKH ERWWOHG _ KRXVH � , 
 YH EHHQ LQ /RQGRQ VHYHQWHHQ RU

JLQJHU �EHHU RI WKH VWUHHWV � $GGLQJ WKH UHFHLSWV HLJKWHHQ \HDUV � , 
 P D URXOHWWH �PDNHU QRZ �

IURP WKH IRXQWDLQV DQG WKH EDUUHOV � WKH EDUUHO _ , PHDQ WKH URXOHWWH ER[HV WKDW JHQWOHPHQ WDNH
VHDVRQFRQWLQXLQJ RQO\ WH

Q

ZHHNV � WKH WRWDO VXP ZLWK WKHP WR SOD\ ZLWK ZKHQ WUDYHOOLQJ RQ D
H[SHQGHGDQQXDOO\ LQ VWUHHW JLQJHU �EHHU LV DOWR � _ UDLOZD\ RU VXFK WLPHV � , PDNH ORDGHG GLFH � WRR �
JHWKHU �� ����� � 7KH ERWWOHV RI JLQJHU � EHHU VROG DQG VXSSO\ JDPLQJ �KRXVHV � , WKLQN , NQRZ
\HDUO\ LQ WKH VWUHHWVZLOO QXPEHU DERXW � ���� ���� � PRUH JDPLQJ �KRXVHV WKDQ DQ\ PDQ LQ /RQGRQ �

DQG WKH WRWDO VWUHHW FRQVXPSWLRQ RI WKH VDPH , 
 YH VROG WKHP WR JHQWOHPHQ DQG WR SDUVRQV �

EHYHUDJHPD\ EH VDLG WR EH DERXW ��� ���� JDO � _ WKDW LV PLQLVWHUV RI UHOLJLRQ � , FDQ SURYH WKDW �

ORQVSHU DQQXP � , GRQ 
 W VHOO WKRVH VRUW RI WKLQJV LQ WKH VWUHHWV �

, FRXOG GR YHU\ ZHOO LQ WKH WUDGH � EXW LW 
 V VR

2) 7+( (;3(5,(1&( $1' &86720(56 2
)
$ XQFHUWDLQ DQG VR OLWWOH 
 V ZDQWHG FRPSDUHG WR

*L[J(5 �%((5 6(//(5 � ZKDW ZRXOG NHHS D PDQ JRLQJ � DQG , KDYH D

$ VOLP � ZHOO � VSRNHQ PDQ � ZLWK D KDOI �PLOLWDU\ _PRWKHU WKDW 
 V VL[W\ WR VXSSRUW � $OWRJHWKHU P\
DSSHDUDQFH� DV KH KDG D ZHOO WULPPHG LQRXV SUHVHQW EXVLQHVV LV LQIHULRU WR WKH JLQJHU �EHHU �

WDFKH � DQG ZDV YHU\ FOHDQOLO\ GUHVVHG � JDYHPH EXW WKH IRXQWDLQV ZLOO GHVWUR\ DOO WKH IDLU JLQ
WKH IROORZLQJ DFFRXQW � ૺ , KDYH NQRZQ WKH JHU �EHHU WUDGH �ૻ

JLQJHU �EHHU WUDGH IRU HLJKW \HDUV � DQG HYHU\
EUDQFK RI LW � ,QGHHG , WKLQN , 
 YH WULHG DOO 2I WKH 675((7 �6(//(56 RU +RW (/'(5

VRUWV RI VWUHHW EXVLQHVV � , 
 YH EHHQ D FRVWHU :,1( �

PRQJHU � D ORW � VHOOHU � D QXW � VHOOHU � D VHFUHW � 7KH VDOH RI KRW HOGHU ZLQH LQ WKH VWUHHWV LV

SDSHU � VHOOHU �ZLWK VWUDZV � \RX NQRZ � VL
U
� � D RQH RI WKH WUDGHV ZKLFK KDYH EHHQ ORQJ HVWD

FDS �VHOOHU � D VWUHHW � SULQWHU � D FDNHPDQ � D FORZQ � EOLVKHG � EXW LW LV RQO\ ZLWKLQ WKHVH HLJKW RU

DQ XPEUHOOD �PDNHU � D WRDVWLQJ � IRUN PDNHU � D WHQ \HDUV WKDW LW KDV EHHQ FDUULHG RQ LQ LWV

VRYHUHLJQ VHOOHU � DQG D JLQJHU � EHHU VHOOHU � , SUHVHQW IRUP � ,W FRQWLQXHV IRU DERXW IRXUPRQWKV
KDUGO\ NQRZ ZKDW , KDYHQ 
 W EHHQ � , PDGH LQ WKHZLQWHU �

P\ RZQ ZKHQ ODVW , ZRUNHG EHHU � 6XQGD\ (OGHU ZLQH LV PDGH IURP WKH EHUULHV RI WKH
ZDV P\ EHVW GD\ � RU UDWKHU 6XQGD\ PRUQLQJV HOGHU � WUHH � (OGHU V\UXS � � DOVR PDGH IURP WKH
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EHUULHV ૱ ZDV IRUPHUO\ IDPRXV LQ WKH QRUWK RI NQRZ RQ�� VDLG DQ HOGHU�ZLQH VHOOHU� ૺ EXW
(QJODQG DV D FXUDWLYH IRU FROGV� DQG ZDV IU

H
� LW 
 V WKH IDVKLRQ � DQG VR SHRSOH PXVW KDYH

TXHQWO\ WDNHQ � ZLWK D VPDOO DGPL[WXUH RI UXP � _ LW �ૻ 7KH SXUFKDVHUV RI HOGHU ZLQH DUH WKH

DW EHGWLPH � 6RPH RI WKH VWUHHW � VHOOHUVPDNH WKH ZRUNLQJ FODVVHV  EXW QRW WKH EHWWHU RUGHU RI

ZLQH WKHPVHOYHV � WK
H

PDMRULW\ � KRZHYHU � EX\ LW WKHP � DQG WKH ER\V RI WKH VWUHHW � 6RPH RI

RI WKH %ULWLVK ZLQH PDNHUV � 7KH EHUULHV PXVW WKHVH ODGV � , ZDV WROG � ZHUH YHU\ FKRLFH DQG
EH JDWKHUHG ZKHQ IXOO\ ULSH � DQG RQ D GU\ GD\ � FULWLFDO LQ WKHLU HOGHU ZLQHV � 6RPH ZLOO VD\ �

7KH\ DUH SLFNHG � PHDVXUHG � DQG SXW LQWR D ૺ ,W DL
Q 
 W VXFK EDG ZLQH � EXW QRW WKH UHDO

FRSSHU � WZR JDOORQV RI ZDWHU EHLQJ DGGHG WR VSLF\ � � 
 � � � 7KH KHOGHU , WKLQNV � � VDLG DQRWKHU�

HYHU\ JDOORQ RI EHUULHV � 7KH\ DUH WKHQ ERLOHG � LV PLGGOLQ 
 � EXW VRPHKRZ WKHUH 
 V QRWKLQJ EXW
WLOO WKH EHUULHV DUH TXLWH VRIW � ZKHQ WKH OLTXRU LV KRWQHVV IRU WR WDVWH �ૻ

VWUDLQHG DQG SUHVVHG IURP WKHP WKURXJK D VWURQJ 2I WKHVH WUDGHUV WKHUH DUH QRZ SHUKDSV ILIW\
KDLU VLHYH � 7 
 KH OLTXRU WKXV H[SUHVVHG LV DJDLQ LQ /RQGRQ � 2QHPDQ FRXQWHG XS WKLUW\ RI KL

V

SXW LQWR WKH FRSSHU � ERLOHG DQ KRXU � VNLPPHG � EUHWKUHQ ZKRP KH NQHZ SHUVRQDOO\ � RU NQHZ
DQG SODFHG LQ D WXE DORQJ ZLWK D EUHDG WRDVW � WR EH WKHQ ૺ ZRUNLQJ HOGHU � � DQG KH WKRXJKW

RQ ZKLFK \HDVW LV VSUHDG WKLFNO\ � LW WKHQ WKDW WKHUH PLJKW EH DV PDQ\ PRUH � EXW , DP

VWDQGV WZR GD\V � DQG LV DIWHUZDUGV SXW LQWR D DVVXUHG WKDW ILIW\ LV DERXW WKH PDUN � 7KH
FDVN � D IHZ FORYHV DQG FUXVWHG JLQJHU EHLQJ VHOOHUV RI HOGHU ZLQH KDYH EHHQ IR

U

WKH LQRVW
KXQJ LQ D PXVOLQ EDJ IURP WKH EXQJ �KROH � SDUW PHFKDQLFV ZKR KDYH DGRSWHG WKH FDOOLQJ

VR DV WR IODYRXU WKH OLTXRU � 6RPHWLPHV WKLV IRU WKH UHDVRQV , KDYH RIWHQ JLYHQ � 1RQH RI

VSLFLQJ LV DGGHG DIWHUZDUGV � ZKHQ WKH OLTXRU WKHP � LQ WKH FRXUVH RI P\ LQTXLU\ � GHSHQGHG

LV ZDUPHG � 7KH EHUULHV DUH VROG LQ WKH PDU HQWLUHO\ XSRQ WKH VDOH RI WKH ZLQH � EXW VROG IUXLW
NHWV � SULQFLSDOO\ LQ &RYHQW �JDUGHQ � � �WKH SULFH LQ DGGLWLRQ WR LW � $OO FRPSODLQHG RI WKH EDG
YDU\LQJ � DFFRUGLQJ WR WKH VHDVRQ� IURP �V � �G � VWDWH RI WUDGH � 2QH PDQ VDLG � WKDW IRXU RU ILYH

WR �V � D JDOORQ � 2I DOO HOGHU �ZLQH PDNHUV WKH \HDUV EDFN KH KDG UHSOHQLVKHG WKH ZLQH LQ LW

-HZV DUH WKH EHVW DV UHJDUGV WKH VWUHHW FRP � LKUHH TXDUW XUQ WZHOYH WLPHV D GD\ � D MD
U

RI

PRGLW\ � 7KH FRVWHUPRQJHUV VD\ WKH\ ૺ KDYH D WKH ZLQH EHLQJ NHSW DW WKH VWDOO LQ UHDGLQHVV IR
U

VHFUHW � � D WKLQJ VDLG IUHTXHQWO\ HQRXJK ZKHQ WKDW SXUSRVH � 7KLV DPRXQWHG WR ��� JODVVHV
VXSHULRU VNLOO LV VKRZQ � DQG HVSHFLDOO\ ZKHQ � VROG LQ WKH FRXUVH RI WKH GD\ � DQG D UHFHLSW

DV LQ WKH FDVH RI WKH -HZV 
 HOGHU ZLQH � EHWWHU UHFNRQLQJ HDFK JODVV DW D SHQQ\ � RI ���� � EXW
SHQQ\ZRUWKV DUH JLYHQ � 7KH -HZV � , DP WROG � , SUREDEO\ QRW PRUH WKDQ ��V � ZRXOG EH WDNHQ�

DGG D VPDOO TXDQWLW\ RI UDVSEHUU\ YLQHJDU WR DV VRPHZRXOG KDYH KDOISHQQ\ JODVVHV � 1RZ WKH
WKHLU ૺ HOGHU � 
 
 VR DV WR JLYH LW D ૺ VKDUS SOHDVDQW VDPH PDQ UDUHO\ VHOOV WKUHH TXDUWV LQ D GD\ �

WZDQJ �ૻ 7KH KHDW DQG SXQJHQF\ RI WKH HOGHU H[FHSW SHUKDSV RQ D 6DWXUGD\ � DQG RQ ZHW GD\
 V

ZLQH VROG LQ WKH VWUHHWV LV LQFUHDVHG E\ VRPH KH VHOOV QRQH DW DOO � 7KH HOGHU ZLQH FDQ EH

VWUHHW � VHOOHUV E\ PHDQV RI ZKROH EODFN SHSSHU ERXJKW DW DOPRVW DQ\ SULFH DW WKH ZLQH PDNHUV�

DQG FDSVLFXPV � IURP �G � WR OV � �G � WKH TXDUW � 7KH FKDUJH LQ

7KH DSSDUDWXV LQ ZKLFK WKH ZLQH LV QRZ NHSW WKH SXEOLF �KRXVHV LV WZLFH DV KLJK DV LQ WKH

IR
U

VDOH LQ WKH VWUHHWV LV RI � FRSSHU RU EUDVV � VWUHHWV � EXW WKH LQQ ZLQH � , ZDV WROG E\ D SHUVRQ
DQG LV VRPHWLPHV ૺ KDQGVRPH � � ,W LV JHQHUDOO\ IDPLOLDU ZLWK WKH WUDGH � FRQWDLQV VSLULW � DQG LV

DQ XUQ RI DQ REORQJ IRUP � HUHFWHG RQ D VRUW PRUH KLJKO\ VSLFHG �

RI SHGHVWDO � ZLWK WKH OLG RU WRS RUQDPHQWHG $ GHFHQW � ORRNLQJ PLGGOH �DJHG PDQ ZKR KDG
ZLWK EUDVV PRXOGLQJV � 	 F � 7KUHH SODWHG WDSV EHHQ LQ D JHQWOHPDQ 
 V VHUYLFH � EXW ZDV GLVDO
JLYH YHQW WR WKH EHYHUDJH � 2ULILFHV DUH FRQ � , E\ DQ DFFLGHQW ZKLFK FUXVKHG KLV KDQG � DQG
WULYHG DQG DUH JHQHUDOO\ KLGGHQ � RU SDUWLDOO\ _ ZKR WKHUHXSRQ UHVRUWHG WR VWUHHW � VHOOLQJ DPR
KLGGHQ � ZLWK VRPH RUQDPHQW � ZKLFK DFW DV KDG VLQFH FRQWLQXHG LQ LW � LQ GLIIHUHQW EUDQFKHV�
VDIHW\ � YDOYHV � RU � DV RQH PDQ ZRXOG KDYH LW � _ IURP ILIWHHQ WR WZHQW\ \HDUV � JDYHPH DQ DFFR

ૺ FKLPQH\V �ૻ 7KH LQWHULRU RI WKHVH XUQV KROGV RI KLV FXVWRPHUV � +H KDG QRW EHHQ DFTXDLQ �

WKUHH RU IRXU TXDUWV RI HOGHU ZLQH � ZKLFK LV VXU � � ZLWK WKH HOGHU �ZLQH WUDGH DERYH IRXU RU � �

URXQGHG ZLWK ERLOLQJ ZDWHU � DQG WKH ZDWHU DQG \HDUVZKHQ KH ERXJKW DQ HOGHU FDQ IRU DERXW
ZLQH DUH NHSW XS WR WKH ERLOLQJ SLWFK E\ O DPRQJ D FKHDS PLVFHOODQHRXV ૺ ORW ૻ LQ 6LPL
PHDQV RI D FKDUFRDO ILUH DW WKH IRRW RI WKH ILHOG RQH )ULGD\ DIWHUQRRQ � DQG VR KH FRP
YHVVHO � )UXLW RI VRPH NLQG LV JHQHUDOO\ VROG _ PHQFHG �

E\ WKH HOGHU �ZLQH PHQ DW WKHLU VWDQG � ૺ ,W 
 V D SRRU WUDGH � VL
U � � KH VDLG � ૺ , GRQ 
 W

7KH HOGHU ZLQH XUQ LV SODFHG RQ D VWDQG VXSSRVH DQ\ RI XV PDNH ��V � D ZHHN DW LW DOO
FRYHUHG ZLWK DQ RLO �FORWK � VL[ RU HLJKW JODVVHV EXW LW 
 V D JRRG KHOS WR RWKHU WKLQJV � DQG
EHLQJ UDQJHG DERXW LW � ,W LV VROG DW D KDOI � _ PLGGOLQJ � , VKRXOG VD\ OHVV WKDQ D OV � D

SHP\ DQG D SHQQ\ D JODVV � EXW WKHUH LV � ZDV DERYH WKH DYHUDJH SURILWV RI WKH WUDGH � 6L

� OLWWOH GLIIHUHQFH LQ VRPH HOGHU ZLQHV � � , _ �V � D ZHHN � IRU RQ ZHW GD\V ZH FDQ 
 W VHOO DW

ZDV WROG � ૺ EHWZHHQ WKH SHQQ 
RUWKLV DQG WKH 1R RQH ZLOO VWRS WR GULQN HOGHU ZLQH LQ WKH
KD 
SRUWODV �ૻ $ ZLQH JODVV RI WKH ૺ UHJXODU � _ 7KH\ 
 OO UDWKHU KDYH D SHQQRUWK RI JLQ �

VL]H LV D KDOI �TXDUWHUQ � RU WKH HLJKWK RI D SLQW � OD SLQW RI EHHU ZLWK WKH FKLOO RII � XQGHU VKH
$ORQJ ZLWK HDFK JODVV RI KRW HOGHU ZLQH LV , VHOO VRPHWLPHV WR SHRSOH WKDW VD\ �

JLYHQ D VPDOO SLHFH RI WRDVWHG EUHDG � 6RPH WHHWRWDOOHUV DQG DVN LI WKHUH 
 V DQ\ VSLULW
EX\HUV VWHHS WKLV EUHDG LQ WKH ZLQH � DQG VR ZLQH � , DVVXUH WKHP WKHUH 
 V QRW � MXVW WKH
LPELEH WKH IODYRXU � ૺ ,W DLQ 
 W QR JRRG DV , RI WKH EHUU\ � , VWDUW ZKHQ , WKLQN WKH ZH

XG

FFHD �

� ��

H ZHW�

U KDOI

, WKLQN WKHZHDWKHU 
 V
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FROG HQRXJK� DQG NHHS DW LW DV ORQJ DV WKHUH
V _ LV JDWKHUHG MXVW DV LW LV EXUVWLQJ LQWR IORZHU� DQGDQ\ GHPDQG� 0\ FXVWRPHUV DUH ER\V DQG WKH OHDYHV DQG EXGV DUH SODFHG LQ D WXE� ZLWKSRRU SHRSOH� DQG , VHOO PRUH KD
SRUWKV WKDQ MXVW ZDWHU HQRXJK WR FRYHU WKHP� 7KLV VWHHSLQJSHQQRU
WKV� , 
YH KHDUG SRRU ZRPHQ WKDW
V FRQWLQXHV �� KRXUV � DQG WKHQ D VWLOO LV ILOOHG
ERXJKW RI PH VD\ LW ZDV WKH RQO\ ZLQH WKH\ WKUHH�SDUWV IXOO � DQG WKH ZDWHU LV ૺ RYHU ૻ GUDZQ
HYHU WDVWHG� 7KH ER\V DUH KDUG WR SOHDVH� EXW YHU\ VORZO\ �
, ZRQ
W SXW XS ZLWK WKHLU QRQVHQVH� ,W
 V QRW � 7KH SULFH DW WKH FKHPLVW
V LV OV� D TXDUW IRU
RQFHLQ ILIW\ WLPHV WKDW D JLUO RI WKH WRZQ EX\V WKH FRPPRQ PLQW �ZDWHU � WKH VWUHHW SULFH LV DG�P\ ZLQH� ,W
V QRW VWURQJ HQRXJK IRU KHU� , D JODVV� FRQWDLQLQJ VRPHWKLQJ VKRUW RI WKH HLJKWKIDQF\� $ VKDUS IURVW\ GU\ GD\ VXLWV PH EHVW RI D SLQW� :KDW FRVWV �V�� WKH VWUHHW�VHOOHU GLV, PD\ WKHQ VHOO WKUHH RU IRXU TXDUWV� , GRQ
 W SRVHV RI IRU �V�� VR UHDOLVLQJ WKH XVXDO FHQW� SHU
PDNH LW� EXW EX\ LW� ,W
 V D SRRU WUDGH� DQG , FHQW�
WKLQN LW JHWVZRUVH HYHU\ \HDU� WKRXJK , EHOLHYH 7R WDNH �V� LV QRZ DFFRXQWHG ૺ D WLG\ GD\ 
V
WKHUH
V ID

U

IHZHU RI XV �ૻ ZRUN � � DQG FDOFXODWLQJ WKDW IRXU ૺ SHSSHU
2QH HOGHU �ZLQH VWDQG LQ 7RWWHQKDP � FRXUW � _PLQWHUV � WDNH WKDW DPRXQW WKH \HDU URXQG � 6XQ

URDG FRVW� ZKHQ QHZ � �� � � EXW WKDW ZDV VL
[

RU GD\V H[FHSWHG � ZH ILQG WKDW QHDUO\ ����� LV VSHQW
VHYHQ\HDUV DJR � &DOFXODWLQJ WKDW �� SHUVRQV DQQXDOO\ LQ SHSSHUPLQW �ZDWHU DXG ��� JDOORQV
FOHDU �� � D ZHHN IRU �� ZHHNV � WKHLU SURILW EHLQJ RI LW FRQVXPHG HYHU\ \HDU LQ WKH VWUHHWV RI

DW OHDVWFHQW � SHU FHQW � � WKH VWUHHW RXWOD\ LQ WKLV _ /RQGRQ �

YHU\ %ULWLVK ZLQH ZLOO EH RQO\ ����� � DQG WKH 7KH FDSLWDO UHTXLUHG LV � NHJ � �V � �G � � RU MDU �

VWUHHW�FRQVXPSWLRQ RI LW LQ WKH FRXUVH RI WKH �V � � IRU WKH\ DUH XVHG LQGLIIHUHQWO\ � � IRXU JODVVHV �

\HDU � ����JDOORQV � _ �V � � WRZHO � WG � � DQG VWRFN �PRQH\ � �V � � RU � LQ DOO �

DERXW �V � 7KH � ZDWHU � �NHJ � RU MDU � LV FDUULHG2) 7+(675((7 6DOH RU 3(33(50,17 �:$7(5 � E\ WKH YHQGRU � EXW VRPHWLPHV LW LV UHVWHG RQ D

3HUKDSV WKH RQO\ WKLQJ ZKLFK FDQ EH FDOOHG D ODUJH VWRRO FDUULHG IRU WKH SXUSRVH � $ GLVWLOOLQJ
FRUGLDO RU D OLTXHXU VROG LQ WKH VWUHHWV � LI ZH DSSDUDWXV � VXFK DV WKH VWUHHW � VHOOHUV XVHG � ZDV
H[FHSWHOGHUZLQH � � LV SHSSHUPLQW �ZDWHU � DQG RI ZRUWK DERXW ��V � 7KH YHQGRUV DUH RI WKH VDPH
WKLV WK

H

VDOH LV YHU\ OLPLWHG � )RU WKH ILUVW �� FODVV RI VWUHHW �VHOOHUV DV WKH JLQJHU �EHHU SHRSOH �

RU �� \HDUV RI WKH SUHVHQW FHQWXU\ � , ZDV WROG

E\ RQ
H

ZKR � VSRNH IURP D SHUVRQDO NQRZOHGJH � 2) 0,/. 6(//,1* ,1 67 � -$0(6 
 6 3$5. �

� D SHSSHUPLQWHU � KDG WZR OLWWOH WDSV WR KLV NHJ � 7KH SULQFLSDO VDOH RI PLON IURP WKH FRZ LV LQ

ZKLFK KDG D GLYLVLRQ LQ WKH LQWHULRU � )URP RQH 6W � -DPHV 
 V 3DUN � 7KH RQFH IDVKLRQDEOH GULQN

WD
S

ZDV H[WUDFWHG ૺ SHSSHUPLQW �ZDWHU � � IURP NQRZQ DV V\OODEXEV  WKH PLON EHLQJ GUDZQ
WKHRWKHU�ૺ VWURQJ SHSSHUPLQW �ZDWHU � � 7KH RQH ZDUP IURLQ WKH FRZ 
 V XGGHU � XSRQ D SRUWLRQ
ZDV DW WKDW WLPH OG � D JODVV � WKH RWKHU IURP �� � _ RI ZLQH � VXJDU � VSLFH � 	 F � � LV QRZ XQNQRZQ �

WR �G � � DFFRUGLQJ WR WKH VL]H RI WKH JODVV � :LWK LV WKH VHOOHUV RI PLON LQ WKH SDUN DUH PHUHO\
WKH ૺ VWURQJ ૻ EHYHUDJH ZDV PL[HG VPXJJOHG WKH VHUYDQWV RI FRZ �NHHSHUV � DQG DWWHQG WR WKH
VSLULW � EXW VR VWURQJO\ LPSUHJQDWHG ZLWK WKH VDOH DV D SDUW RI WKHLU EXVLQHVV � QR OHQJWKHQHG
RGRXU RI WKH PLQW � WKDW D SDVVHU �E\ FRXOG QRW QRWLFH LV UHTXLUHG �

GHWHFW WKH SUHVHQFH RI WKH LOOLFLW FRPSRXQG � _ 7KH PLON � VHOOHUV REWDLQ OHDYH IURP WKH +RPH
7KHUHDUH VL[ SHUVRQV VHOOLQJ SHSSHUPLQW �ZDWHU 6HFUHWDU\ � WR SO\ WKHLU WUDGH LQ WKH SDUN � 7KHUH

LQ WKHZLQWHU � DQG RQO\ KDOI WKDW QXPEHU LQ WKH DUH HLJKW VWDQGV LQ WKH VXPPHU � DQG DV PDQ\
VXPPHU� 7KH WUDGH LV LUUHJXODU � DV VRPH SXUVXH FRZV �EXW LQ WKHZLQWHU WKHUH DUH RQO\ IRXU FRZV �

LW RQO\ RI D QLJKW � DQG JHQHUDOO\ LQ WKH VWUHHWPDU � _ 7KH PLON � YHQGRUV VHOO XSRQ DQ DYHUDJH � LQ

NHWV � RWKHUV VHOO DW %LOOLQJVJDWH � DQG SODFHV RI WKH VXPPHU � IURP HLJKWHHQ WR WZHQW\ TXDUWV
JUHDWWUDWWLF � ZKHQ WKH WUDIILF LV EHLQJ FDUULHG RQ � SHU GD\ � LQ WKH ZLQWHU � QRW PRUH WKDQ D WKLUG
7KH\DUH VWDWLRQDU\ IR

U

DZKLOH � EXW NHHS VKLIWLQJ RI WKDW TXDQWLW\ � 7KH LQWHUUXSWHG PLONLQJ RI

WKHLU JURXQG � 7KH YHQGRUV JHQHUDOO\ ૺ GLVWLOOHG WKH FRZV � DV SUDFWLVHG LQ WKH 3DUN � RIWHQ FDXVHV
WKHLU RZQPLQW �ૻ ZKHQ WKH VDOH ZDV JUHDWHU � EXW WKHP WR JLYH OHVV PLON � WKDQ WKH\ ZRXOG LQ

ZLWKLQ WKHVH VL[ RU HLJKW \HDUV WKH\ KDYH SXU � WKH RUGLQDU\ ZD\ � 7KH FKLHI FXVWRPHUV DUH
FKDVHG LW DW D GLVWLOOLQJ FKHPLVW 
 V � DQG KDYH LQIDQWV � DQG DGXOWV � DQG RWKHUV � RI D GHOLFDWH
RQO\ SUHSDUHG LW IRU VDOH � :DWHU LV DGGHG WR WKH FRQVWLWXWLRQ � ZKR KDYH EHHQ UHFRPPHQGHG WR

GLVWLOOHG OLTXLG ERXJKW RI WKH FKHPLVW � WR LQ � _ WDNH QHZ PLON � 2Q D ZHW GD\ VFDUFHO\ DQ\
FUHDVHWKH TXDQWLW\ � EXW WR HQKDQFH WKH KHDW RI PLON FDQ EH GLVSRVHG RI � 6ROGLHUV DUH RFFD
WKHGUDXJKW � �ZKLFK LV D GUDZ WR VRPH EX\HUVLFK LV D GUDZ WR VRPH EXYHUV � VLRQDO FXVWRPHUV �

EODFN SHSSHU �XQJURXQG � � RU JLQJHU � RU � EXW $ VRPHZKDW VRXU � WHPSHUHG RO
G

ZRPDQ �

UDUHO\ � FDSVLFXPV � DUH VWHHSHG LQ WKH EHYHUDJH � _ VSHDNLQJ DV LI VKH KDG EHHQ FURVVHG LQ ORYH � EXW
7KHSHSSHUPLQW �ZDWHU LV ODXGHG E\ WKH YHQGRUV � H[SHULHQFHG LQ WKLV WUDGH � JDYHPH WKH IROORZLQJ
ZKHQ TXHVWLRQHG FRQFHUQLQJ LW � DV DQ H[FHOOHQW DFFRXQW �

VWRPDFKLF � EXW QRWKLQJ LV VDLG SXEOLFO\ RI LWV ૺ ,W 
 V QRW DW DO
O

D OLYHO\ VRUW RI OLIH � VHOOLQJ
YLUWXHV � WKH FU\ EHLQJ PHUHO\ � ૺ 3HS � SHUPLQW PLON IURP WKH FRZV � WKRXJK VRPH WKLQNV LW 
 V

ZDWHU � D KDOISHQQ\ D JODVV �ૻ D JD\ WLPH LQ WKH 3DUN � , 
 YH RIWHQ EHHQ GXOO
7KH VHOOHUV ZLOO JHQHUDOO\ VD\ WKDW WKH\ GLVWLO HQRXJK � DQG FRXOG VHH QRWKLQJ WR LQWHUHVW RQH �

WKH SHSSHUPLQW �ZDWHU WKHPVHOYHV � EXW WKLV LV VLWWLQJ DORQJVLGH D FRZ � 3HRSOH GULQN QHZ PLON
QRWQRZ FRPPRQO\ WKH FDVH � 7KH SURFHVV � KRZ � _ IRU WKHLU KHDOWK �DQG , 
 YH VHUYHG D JRRGPDQ\ VXFK �

HYHU � LV VLPSOH HQRXJK � 7KH SHSSHUPLQW XVHG _ 7KH\ 
 UH PRVWO\ \RXQJ ZRPHQ � , WKLQN � WKDW 
 V GH
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OLFDWH� DQG PDNHV WKHPRVW RI LW� 7KHUH
 V WZHQW\ _ 2) 7+( 675((7 6DOH RI 0LON �
ZRPHQ� DQG PRUH� WR RQH PDQ ZKDW GULQNV QHZ
PLON � ,I WKH\ ZDV VHW WR VRPH JRRG KDUG ZRUN � 'XULQJ WKH VXPPHU PRQWKV PLON LV VROG LQ
W ZRXOG GR WKHPPRUH JRRG WKDQ QHZ PLON � RU 6PLWKILHOG � %LOOLQJVJDWH � DQG WKH RWKHU PDUNHWV �
DVV
VPLON HLWKHU� , WKLQN � /HW WKHP JR RQ DPLON � DQG RQ 6XQGD\V LQ %DWWHUVHD� ILHOGV� &ODSKDP
ZDON WR FXUH WKHP � WKDW
 V ZKDW , VD\� 6RPH FRPPRQ� &DPEHUZHOO � JUHHQ� +DPSVWHDG
FKLOGUHQ FRPH SUHWW\ UHJXODUO\ ZLWK WKHLU QXUVHV KHDWK� DQG VLPLODU SODFHV� $ERXW WZHQW\ PHQ
WR GULQN QHZ PLON � 6RPH EULQJ WKHLU RZQ FKLQD DUH HQJDJHG LQ WKLV VDOH� 7KH\ XVXDOO\ ZHDU D
PXJV WR GULQN LW RXW RI � QRWKLQJ OHVV ZDV JRRG VPRFN IURFN� DQG KDYH WKH FDQV DQG \RNH XVHG
HQRXJK IRU WOLHP� ,
YH VHHQ WKH QXUVH �JLUOV E\ WKH UHJXODU PLON � VHOOHUV � WKH\ DUH QRW
IULJKWHQHG WR GHDWK DERXW WKHPXJV � ,
YH KHDUG _ LWLQHUDQW� 7KH VNLP PLON � IRU WKH\ VHOO QRQH
RQH \RXQJ FKLOG VD\ WR DQRWKHU � 
 , VKDOO WHOO HOVH�� LV SXUFKDVHG DW WKH GDLULHV DW �̀ G� D
PDPD WKDW &DUROLQH VSRNH WR D PHFKDQLF � ZKR TXDUW � DQG HYHQ WKH VNLP PLON LV DOVR IXUWKHU
FDPH DQG VKRRN KDQGV ZLWK KHU�
 7KH JLUO ZDWHUHG E\ WKH VWUHHW�VHOOHUV � 7KHLU FU\ LV
ZDV DV UHG DV ILUH� DQG VDLG LW ZDV KHU EURWKHU� _ ૺ +DOI �SHQQ\ KDOI � SLQW � 0LON �ૻ 7KH WLQ

2K � \HV � WKHUH 
 V D GHDO RI EURWKHUV FRPHV WR PHDVXUH KRZHYHU LQ ZKLFK WKHPLON � DQG �ZDWHU
ORRN IRU WKHLU VLVWHUV LQ WKH 3DUN � 7KH JUHDW LV VHUYHG LV JHQHUDOO\ D � VODQJ � � DQG FRQWDLQV
HVW IRROV , 
 YH VROG PLON WR LV VHUYDQW � JDOV RXW _ EXW KDOI RI WKH TXDQWLW\ SURFODLPHG � 7KH SXU
IRU FKH GD\ � 6RPH PXVW KDYH D GD\ � RU KDOI D _ FKDVHUV DUH FKLHIO\ ER\V DQG FKLOGUHQ � UDUHO\
GD\ � LQ WKH PRQWK � 7KHLU PLVWUHVVHV RXJKW WR PHQ � DQG QHYHU FRVWHUPRQJHUV � , ZDV WROG � ૺ IRU
NHHS WKHP DW KRPH � , VD\ � DQG QRW OHW WKHP RXW WKH\ UHFNRQ PLON VLFNO\ �ૻ 7KHVH VWUHHW � VHOOHUV

WR VSHQG WKHLU PRQH\ � DQG JHW LQWR QRERG\ NQRZV  ZKR KDYHPRVW RI WKHP EHHQ HPSOR\HG LQ WKH
ZKDW FRPSDQ\ IRU D KROLGD\ � PLVWUHVVHV LV WRR _PRUH UHJXODU PLON � WUDGH � FOHDU DERXW �V � �G �

HDV\ WKDW ZD\ � ,W 
 V VXFK JDOV DV PDNHV IRROV D GD\ HDFK � IRU WKUHH PRQWKV � DQG DV WKH SURILW

RI WKHPVHOYHV LQ OLNLQJ D VROGLHU WR UXQ DIWHU LV UDWKHU PRUH WKDQ FHQW � SHU FHQW � LW DSSHDUV
WKHP � , 
 YH VHHQ RQH RI WKHP � \HV � VRPHZRXOG WKDW DERXW � ���� JDOORQV RI PLON DUH WKXV VROG �

FDOO KHU SUHWW\ � DQG WKH SUHWWLHVW LV WKH VLOOLHVW DQG XSZDUGV RI ����� ODLG RXW XSRQ WKHVH SHU
DQG HDVLHVW WULFNHG RXW RIPRQH\ � WKDW 
 V P\ RSL � VRQV � \HDUO\ LQ LWV SXUFKDVH �

QLRQ � DQ\KRZ , 
 YH VHHQRQH RI WKHP � DQG PRUH � $ SDLU RI FDQV ZLWK WKH \RNH FRVW ���� � DQG
WKDQ RQH � ZDON ZLWK D VROGLHU � DQG WKH\ 
YH VWRSSHG �� � LV DPSO\ VXIILFLHQW DV FDSLWDO WR VWDUW LQ WKLV

D PLQXWH � DQG VKH 
 V WDNHQ VRPHWKLQJ RXW RI KHU WUDGH � DV WKH WZR PHDVXUHV XVHG PD\ EH ERXJKW
JORYH DQG JLYHQ LW WR KLP � 7KHQ WKH\ 
 YH FRPH IRU �V � � DQG �V � FDQ EH GHYRWHG WR WKH SXUFKDVH
XS WR PH � DQG KH 
 V VDLG WR KHU � 0D\Q 
 W , WUHDW RI WKH OLTXLG �

\RX ZLWK D OLWWOH QHZ PLON � P\ GHDU " 
 DQG KH 
 V

FKDQJHG D VKLOOLQJ � :K\ � RI FRXUVH � WKH VLOO\ 2) 7,,& 675((7 �6$/( RU &85'6 $1'
IRRO RI D JDO KDG JLYHQ KLP WKDW WKHUH VKLOOLQJ � :KHU �

, WKRXJKW � ZKHQ $QQHWWH 0\HUV VORW WKH VROGLHU � 7KH SUHSDUDWLRQV RI PLON ZKLFK FRPSULVH WK
H

LW ZRXOG EH D ZDUQLQJ � EXW QRWKLQJ 
 V D ZDUQLQJ VWUHHW �WUDGH � DUH FXUGV DQG ZKH\ DQG ULFH � LQLON �

WR VRPH JDOV � 6KHZDV RQH RI WKRVH IRROV � ,W _ WKH ROGHVW VWUHHW � VHOOHUV VWDWLQJ WKDW WKHVHZHUH D

ZDV D JRRLO GHDO WDONHG DERXW DW WKH VWDQG � EXW _ SRUWLRQ RI WKH WUDGH LQ WKHLU FKLOGKRRG � 7KH RQH

, WKLQN QRQH RI XV NQRZ 
 G KHU � ,QGHHG � ZH LV D VXPPHU � DQG WKH RWKHU D ZLQWHU WUDIILF � DQG
GRQ 
 W NQRZ RXU FXVWRPHUV EXW E\ VLJKW � <HV � ERWK DUH H[FOXVLYHO\ LQ WKH KDQGV RI WKH VDPH
WKHUH 
 V QRZ DQG WKHQ VRPH ROGLVK JHQWOHPHQ PLGGOH �DJHG DQG HOGHUO\ ZRPHQ � 7KH YHQGRUV

, VXSSRVH WKH\ 
 UH JHQWOHPHQ � DQ\KRZ � WKH\ 
 UH SUHSDUH WKH FDUGV DQG ZKH\ LQ DOO FDVHV WKHP
LGOH PHQ � ORXQJLQJ DERXW WKH VWDQG � EXW WKHUH 
 V VHOYHV � ૺ 6NLP �PLON � � SXUFKDVHG DW WKH GDLULHV �

QR QRQVHQVH WKHUH � 7KH\ WHOO PH � WRR � WKDW LV XVHG E\ WKH VWUHHW �SXUYH\RUV � D JDOORQ EHLQJ
WKHUH 
 V QRW VR PXFK ORXQJLQJ DERXW DV WKHUH WKH TXDQWLW\ XVXDOO\ SUHSDUHG DW D WLPH � 7KLV
ZDV � WKRVH WKDW 
 V NQRZQ WKH WUDGH ORQJHU WKDQ PLON JDOORQ LV GRXEOH WKH XVXDO TXDQWLW\ � RU

PH WKLQNV VR � 7KHP FKLOGUHQ 
 V D JUHDW FKHFN HLJKW TXDUWV � 7KH PLON LV ILUVW ૺ VFDOGHG � WKH

RQ WKH QXVVHV � DQG WKH\ FDQ 
 W EH VXFK IRROV DV SDQ FRQWDLQLQJ LW EHLQJ FORVHO\ ZDWFKHG � LQ RUGHU
WKH VHUYDQW �PDLGV � , GRQ 
 W NQRZ KRZPDQ\ RI WKDW WKH FRQWHQWVPD\ QRW ERLO � 7KH VFDOGLQJ RF
WKHP , 
 YH VHUYHG ZLWK DQLON DORQJ ZLWK VROGLHUV � FXSLHV �� RU �� PLQXWHV � DQG LW LV WKHQ � FRROHG �

, QHYHU FRXQWHG WKHP � 7KH\ 
 UH QRWKLQJ WR PH � XQWLO LW DWWDLQV WKH OXNHZDUPQHVV RI QHZ PLON �

9HU\ IH
Z

HOGHUO\ SHRSOH GULQN QHZPLON � ,W 
 V +DOI D SRXQG RI VXJDU LV WKHQ GLVVROYHG LQ WKH
PRVWO\ WKH \RXQJ � , 
 YH EHHQ DVNHG E\ VWUDQJHUV PLON � DQG D WHD � VSRRQIXO RI UHQQHW LV LQWURGXFHG �

ZKHQ WKH 'XNH RI :HOOLQJWRQ ZRXOG SDVV WR WKH ZKLFK LV VXIILFLHQW WR ૺ WXUQ � D JDOORQ � ,Q DQ

+RUVH �*XDUGV RU WR WKH +RXVH RI /RUGV � +H 
 V KRXU � RU LQ VRPHFDVHV WZR � WKH PLON LV FXUGHG �

SUHWW\ UHJXODU � , 
 YH KDG �G � JLYHQPH � EXW QRW DQG LV UHDG\ IRU XVH � 7KH VWUHFW �VDOH LV FRQ
DERYH RQFH RU WZLFH D \HDU  WR WHOO VWUDQJHUV ILQHG WR VWDOOV � WKH VWDOO � ZKLFK LV WKH RUGLQDU\
ZKHUH ZDV WKH EHVW SODFH WR VHH KLP IURP DV VWDQG � EHLQJ FRYHUHG ZLWK D ZKLWH FORWK � RU LQ

KH SDVVHG � , GRQ 
 W XQGHUVWDQG DERXW WKLV *UHDW VRPH FDVHV DQ RLO � FORWK � DQG RQ WKLV WKH FXUGV �

([KLELWLRQ � EXW � QR GRXEW � PRUH QHZ PLON ZLOO LQ D EULJKW WLQ NHWWOH RU SDQ � DUH GHSRVLWHG �

EH VROG ZKHQ LW 
 V RSHQHG � DQG WKDW 
 V DOO , FDUHV _ 7KHUH DUH VL[ PXJV RQ WKH ERDUG � DQG D VSRRQ LQ

DERXW � � HDFK � EXW WKRVHZKR DIIHFW D PRUH PRGHUQ VW\OH
KDYH JODVVHV � 2QH RI WKH QHDWHVW VWDOOV � DV UHJDUGV

_ WKH GLVSOD\ RI JODVV � DQG WKH EULJKW FOHDQOLQHVV
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RI WKH YHVVHO FRQWDLQLQJ WKH FXUGV� LV LQ +ROERUQ � _ ��V� �G�� UHFNRQLQJ WKH PDWHULDOV WR EH RI WKH
EXW WKH FXUG�VHOOHU WKHUH KDV RQO\ DQ DYHUDJH _ EHWWHU VRUW�
EXVLQHVV� 7KH PXJV RU JODVVHV KROG DERXW WKH 2I WKH ZKROH QXPEHU RI VWUHHW FXUG �VHOOHUV �
WKLUG RI D SLQW� DQG ૺ WKH IXOO RI RQH

 LV D SHQQ\ �� GLVSRVH RI DV PXFK DV P\ LQIRUPDQW � RU ��
ZRUWK � IRU D KDOISHQQ\ �ZRUWK WKH YHVVHO LV KDOI JDOORQV LQ � ZHHNV� WKH RWKHU ��VHOO RQO\ KDOI DV
ILOOHG� 7KH VHDVRQ LV GXULQJ WKH KHLJKW RI VXP� _ PXFK � 7DNLQJ WKH VHDVRQDW �PRQWKV � ZH ILQG
PHU � DQG FRQWLQXHV WKUHH RU IRXU PRQWKV � RU� DV WKH FRQVXPSWLRQ RI FXUGV DQG ZKH\ LQ WKH VWUHHW
RQHZRPDQ WHUVHO\ DQG FRPPHUFLDOO\ H[SUHVVHG WR EH ����� GRXEOH JDOORQV �DV UHJDUGV WKH LQ
LW� ૺ IURP (DVWHU WR IUXLW �� 7KH QXPEHU RI JUHGLHQW RI PLON �� DW D FRVW WR WKH SXUFKDVHUV RI
VWUHHW� VDOHVZRPHQ LV DERXW ���� $ORQJ ZLWK WKH ��� �� KDOI RI ZKLFK LV WKH SURILW DFHUXLQJ WR
FXUGV WKH\ JHQHUDOO\ VHOO RUDQJHV� RU VXFK HDUO\ WKH VWUHHW�VHOOHU� 7KH UHFHLSWV RI WKRVH KDYLQJ
IUXLW DV FKHUULHV� WKH EHWWHU GHVFULSWLRQ RI EXVLQHVV EHLQJ ,V� ���
$ ZRPDQ ZKR KDG VROG ૺ FUXGV � � DV WKH ZHHNO\ � WKRVHRI WKH VPDOOHU WUDGHUV EHLQJ WV� 6L

W
�

VWUHHW �SHRSOH XVXDOO\ FDOO LW � IRU HLJKWHHQ \HDUV � 7KHUH LV D VOLJKW DQG RFFDVLRQDO ORVV E\ WKH
JDYH PH WKH IROORZLQJ DFFRXQW � �ૺ %R\V DQG ૺ FUXGV � EHLQJ NHSW XQWLO XQVDOHDEOH � LQ ZKLFK
JLUOV LVP\ EHVW FXVWRPHUV IRU FUXGV � VL

U � 3HUKDSV FDVH WKH\ DUH ૺ ILW IR
U

QRWKLQJ EXW WKH KRJ �ZDVOó

, VHOO WR WKHP DOPRVW KDOI RI DOO , JHW ULG RI � PDQ �ૻ 


9HU\ OLWWOH IHOORZVZLOO WUHDW JLUOV � RIWHQ ELJJHU
WKDQ WKHPVHOYHV � DW P\ VWDOO � DQG WKH\ KDYH DV 2) 7+( 675(&7 �6(//(56 RU 5LFH �-,/. �

PXFK FKDIILQJ DQG QRQVHQVH DERXW LW 
 V EHLQJ 7R PDNH ULFH � LQLON � WKH VWUHHW � VHOOHU XVXDOO\
VWXQQLQJ JRRG IRU WKH WHHWK � 
 DQG VXFK OLNH � DV ERLOV IRXU TXDUWV � RI WKH UHJXODU PHDVXUH � RI

LI WKH\ZDV JURZQ � XS � 6RPH GRQ 
 W PXFK OLNH LW ૺ VNLP ૻ ZLWK RQH SRXQG RI ULFH � ZKLFK KDV EHHQ

DW ILUVW � EXW WKH\ JHWV WR OLNH LW � 2QH ER\ � ZKRVH SUHYLRXVO\ ERLOHG LQ ZDWHU � $Q KRXU VXIILFHV
\RXQJZRPDQ PDGH IDFDV DW LW � DQG LW ZDV D OLWWOH _ IRU WKH ERLOLQJ RI WKH LQLON � DQG WKH DGGLWLRQ RI

VRXU WR EH VXUH WKDW PRUQLQJ � JRW TXLWH YH[HG WKH ULFH � VZROOHQ E\ WKH ERLOLQJ ZDWHU � LQFUHDVHV
DQG VDLG � ૺ :RW D LPDJH \RX 
 UH D �PDNLQJ RQ WKH TXDQWLW\ WR VL

[ TXDUWV � 1R RWKHU SURFHVV LV

\RXUVHOI � 
 , GRQ 
 W NQRZ ZKDW VRUW WKH ER\V DUH � REVHUYHG � H[FHSW WKDW VRPH VZHHWHQ WKHLU ULFH �

RQO\ WKDW WKH\ 
 UH WKH VWUHHW �ER\VPRVWO\ � 4XLHW PLON EHIRUH WKH\ RIIHU LW IR
U

VDOH � WKHPDMRULW\ �

ZRUNLQJ SHRSOH DUHP\ RWKHU FXVWRPHUV � SHUKDSV KRZHYHU � VZHHWHQ LW WR WKH FXVWRPHU 
 V OLNLQJ
UDWKHUPRUH ZRPHQ WKDQ PHQ � 6RPH KDV WROG ZKHQ KH LV � VHUYHG �ૻ XQOHVV � WR XVH WKH ZRUGV
LUH WKH\ ZDV WHHWRWDOOHUV � 7KHQ WKHUH 
 V WKH RI RQH LQIRUPDQW  � KH KDYH D ZHUU\ � ZHUU\
ZRPHQ RI WKH WRZQ RI WKH SRRUHU VRUW � WKH\ 
 UH VZHHW WRRWK LQGHHG � VL

U � DQG WKDW FDQ 
 W EH

JRRG FXVWRPHUV � � DV LQGHHG , WKLQN WKH\ DUH VWRRG �ૻ )RU WKH VZHHWHQLQJ RI VL
[ TXDUWV � KDOI

IRU PRVW FRROLQJ GULQNV DW WLPHV � IRU WKH\ VHHP _ D SRXQG RI VXJDU LV XVHG � IRU WKH � VSLFLQJ � �

WR PH WR EH DOZD\V WKLUVW\ � , QHYHU VHOO WR GXVW � KDOI DQ RXQFH RI DOOVSLFH � GDVKHG RYHU WKHPLON
PHQ RU WKDW VRUW RI SHRSOH � 6DWXUGD\ LV P\ IUHHO\ HQRXJK IURP D SHSSHU �FDVWRU � 5LFH �PLON
EHVW GD\ � ,I LW 
 V ILQH DQG ZDUP � , VHOO D JDOORQ LV DOZD\V VROG DW VWDOOV DUUDQJHG IRU WKH SXU
WKHQ � ZKLFK PDNHV DERXW �� SHQQ 
RUWKV � VRPH SRVH � DQG LV NHSW LQ D WLQ SDQ ILWWHG XSRQ D

WLPHV LW EULQJV PH �� � � VRPHWLPHV �V � �G � � LW 
 V FKDUFRDO EUD]LHU � VR WKDW WKH ૺ GULQNDEOH � LV

UDWKHU PRUH WKDQ KDOI SURILWV � 7DNH LW DOWRJHWKHU � DOZD\V KRW � 7KLV DSSDUDWXV JHQHUDOO\ VWDQGV

, VHOO ILYH JDOORQV LQ ILQH GU\ ZHHNV � DQG KDOI RQ WKH JURXQG DORQJVLGH WKH VWDOO � DQG LV

WKDW LQ ZHW � DQG SHUKDSV WKHUH 
 V ZKDW , FDOO D HOHYDWHG RQO\ E\ WKH IHHW RI WKH EUD]LHU � 7KH
VHW GRZQ ZHW ZHHN IR

U

HYHU\ WZR GU\ � 1RERG\ ૺ ULFH �PLON ZRPDQ � � 
 �  IRU WKH VWUHHW � VHOOHUV DUH
KDV D EHWWHU ULJKW WR SUD\ DJDLQVW ZHW ZHDWKHU JHQHUDOO\ IHPDOHV � � GLSV D ODUJH EUHDNIDVW � FXS �
WKDQ SRRU ZRPHQ OLNH PH � 7HQ \HDUV DJR , VROG KROGLQJ KDOI D SLQW � LQWR WKH SDQ � SXWV D WHD
DOPRVW WZLFH DV PXFK DV , FDQ QRZ � 7KHUH 
 V VSRRQIXO RI VXJDU LQWR LW � EURZQV WKHZKROH ZLWK

VR PDQ\ PRUH RI XV DW SUHVHQW � , WKLQN � DQG DOOVSLFH � DQG UHFHLYHV OG � � D KDOISHQQ\ZRUWK LV �

OHW DORQH WKDW WKHUH 
 V PRUH VKRSV NHHSV LW RI FRXUVH � KDOI WKH TXDQWLW\ � 7KH ULFH �PLON
WRR � � ZRPHQ DUH DOVR VHOOHUV RI RUDQJHV � FKHVWQXWV �

$QRWKHU ROG ZRPDQ WROG PH � WKDW VKH XVHG � DSSOHV � RU VRPH RWKHU IUXLW � DV ZHOO DV WKH ULFH

� ZKHQ GD\V ZDV ORQJHVW � � WR EH XS DOO QLJKW � PLON � EXW � VRPHWLPHV � ZKHQ WKH ZHDWKHU LV

DQG VHOO KHU ૺ FUXGV ૻ QHDU 'UXU\ � ODQH WKHDWUH � � YHU\ FROG DQG IURVW\ � WKH\ VHOO ULFH �PLON DORQH �

DQG RIWHQ UHFHLYHG LQ D IHZ KRXUV �� � RU �V � � IURP 7KHUH DUH ILIW\ VWUHHW � VHOOHUV RI ULFH �PLON LQ

ૺ ODGLHV DQG JHQWOHPHQ RXW DW QLJKW �ૻ %XW WKH /RQGRQ 6DWXUGD\ QLJKW LV WKH EHVW WLPH RI

LQHQ ZHUH VR UDFNHW\ � VKH VDLG � DQG VKH 
 G KDG KHU VDOH � ZKHQ LW LV QRW XQFRPPRQ IRU D ULFH
VWDOO VR RIWHQ NLFNHG RYHU E\ GUXQNHQ SHRSOH � _PLON ZRPDQ WR VHOO VL[ TXDUWV � EXW � LQ D

DQG QR KHOS IRU LW � WKDW VKH JDYH XS WKHQLJKW � _ JRRG WUDGH � IRXU TXDUWV D GD\ IRU VL[ GD\V RI

WUDGH � DQG VKH EHOLHYHG LW ZDV KDUGO\ HYHU IRO � WKH ZHHN LV DQ DYHUDJH � 7KH SXUFKDVHUV DUH
ORZHG QRZ � SRRU SHRSOH � DQG D IRXUWK RI WKH PLON LV VROG WR

7R VWDUW LQ WKH FXUGV DQG ZKH\ OLQH UHTXLUHV ER\V DQG JLUOV � WR ZKRP LW LV RIWHQ D PHDO � ૺ $K �

WKH IROORZLQJ FDSLWDO � � 6DXFHSDQ � IR
U

WKH VFDOG � VL
U �ૻ VDLG RQH ZRPDQ � � \RX VKRXOG KDYH VHHQ

LQJ DQG ERLOLQJ � �V � � VWDOO � �V � � PXJV � �G � � RU KRZ D SRRUPDQ � ODVW ZLQWHU � VZDOORZHG D SHQ

� JODVVHV � �V � �G � � � VSRRQV� �G � � WLQ NHWWOH EQ Q 
RUWK � +H 
 G EHHQ D �ZDQGHULQJ DOO QLJKW � OLH

VWDOO � �� � �G � � SDLO IR
U

ZDWHU WR ULQVH JODVVHV � �V � _ VDLG � DQG KH ORRNHG LW � DQG D JHQWOHPDQ JDYH
7KHQ IRU VWRFN �PRQH\ � � JDOORQ VNLPPHG PLON � KLP �G � � IR
U

KH WRRN SLW\ RQ KLV KXQJU\ ORRN � DQG

�V � �� � RU �V � �G � � DQG ` OE � VXJDU � � m � ,Q DOO � , KH VSHQW OG � ZLWK PH � DQG , JDYH KL
P

DQRWKHU
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FXS IRU FKDULW\ � *RG EOHVV WKH JHQWOHPDQ DQG LQ WKH VDPH ZD\ DV ZH VHH WKH PLON � SDLOV
\RX �
 VD\V KH� ૺLW
 V VDYHGP\ OLIH � LI ,
 GERXJKW _ FDUULHG LQ HYHU\ VWUHHW LQ /RQGRQ � 7KH ZHOO
D SHQQ\ ORDI� ,
G KDYH FKRNHG RQ LW�
 +HZDVQ
W DQG WKH ILHOG LQ ZKLFK WKH +DPSVWHDG ZDWHU LV
D EHJJDU� IRU , QHYHU VDZ KLP EHIRUH� DQG ,
YH VLWXDWHG DUH WKH SURSHUW\ RI WKH &KXUFK � DQG
QHYHU VHHQ KLP DJDLQ IURP WKDW GD\ WR WKLV�� _ WKH ZDWHU LV IUHH WR DQ\RQH � LQ DQ\ TXDQWLW\ �
7KH VDPH LQIRUPDQW WROG PH� WKDW VKH EHOLHYHG HLWKHU IRU VDOH RU DQ\ RWKHU SXUSRVH� ૺ ZLWKRXW
QR ULFH �PLON ZDV ERXJKW E\ WKH ZRPHQ RI WKH OHDYH�� ,Q GURXJKWV RU IURVWV WKH VXSSO\ IDLOV�
WRZQ � � LW GLGQ
 W VXLW WKH OLNHV RI WKHP�� DQG WKH FDUULHUV KDYH VRPHWLPHV WR ZDLW KRXUV
1HLWKHU LV LW ERXJKW E\ WKRVH ZKR DUH HQJDJHG IR

U

WKHLU ૺ WXUQ � � DQG WKHQ WR EDOH WKH ZDWHU

LQ QRLVRPH WUDGHV � ,I WKHUH EH DQ\ RI WKH ULFH LQWR WKHLU SDLOV ZLWK D EDVLQ � 7KH QHDUHVW
PLON OHWW DW QLJKW � DQG WKH VDOHVZRPDQ ODYH _ VWUHHW WR ZKLFK WKH ZDWHU LV FDUULHG LV KDOI D

GRXEWV RI LWV ૺ NHHSLQJ � � LW LV UH �ERLOHG ZLWK PLOH GLVWDQW � 6RPH LV FDUULHG WKUHH TXDUWHUV RI

IUHVK ULFH DQG PLON � 7KH SURILW LV FRQVLGHU � _ D PLOH � DQG VRPH �RFFDVLRQDOO\ � D PLOH � 7KH
DEOH � IRU WKH LQJUHGLHQWV � ZKLFK FRVW OHVV WKDQ WZR SDLOV IXOO � ZKLFK FRQWDLQ VHYHQ JDOORQV � DUH

�V � �G � � DUH PDGH LQWR �� SHQQ\ZRUWKV � DQG VR VROG DW ��G � 7KH ZHLJKW LV DERXW �� OEV �

WR UHDOL]H 6V � ,Q VRPH RI WKH SRRUHU ORFDOLWLHV � 6HYHQWHHQ \HDUV DJR WKH SULFH ZDV �G � � DIWHU
KRZHYHU � VXFK DV 5RVHPDU\ �ODQH � RQO\ �G � WKH ZKLFK LW IHOO WR � G � � WKHQ WR �G � � DQG KDV EHHQ
KDOI � SLQW FDQ EH REWDLQHG � DQG �V � LV WKHQ _ � G � WKHVH ILYH RU VL[ \HDUV � ZKLOH QRZ WKHUH DUH
WKH DPRXQW UHFHLYHG IRU VL[ TXDUWV � LQVWHDG WKUHH RU IRXU FDUULHUV ZKR HYHQ � FDUU\ ૻ DW WZR
RI �V � SDLOV D �SHQQ\ WR WKH QHDUHU SODFHV � 7KH VXSSO\

7R VWDUW ૺ LQ ULFH �PLON ૻ UHTXLUHV ��V � FDSLWDO � RI WKH ZHOO �DSDUW IURP GURXJKW RU IURVW � LV ILIW\ �

ZKLFK LQFOXGHV D SDQ IRU ERLOLQJ WKH PLON � VL[ JDOORQV DQ KRXU � 7KH SULQFLSDO FXVWRPHUV

�V � � D NHWWOH � ZLWK EUD]LHU � IR
U

VWDOO � �V � � VWDOO DUH WKH ODXQGUHVVHV � EXW LQ ZHW ZHDWKHU WKHLU

RU VWDQG � �V � � VL
[ FXSV � �G � � IRU VWRFN �PRQH\ _ FLVWHUQV DQG ZDWHU �WXEV DUH ILOOHG � DQG WKH FDU

���G � � ZLWK ZKLFK LV ERXJKW � TXDUWV RI VNLP ULHUV � RU WKH PDMRU SDUW RI WKHP � DUH LGOH � 7KH
PLON � �G � � � OE � RI ULFH � �G � � ` OE � RI VXJDU � _ DYHUDJH HDUQLQJV RI WKH FDUULHUV DUH �V � D ZHHN

�G � � DOOVSLFH � OG � WKH \HDU WKURXJK � 7ZR RI WKHP DUH PHQ RI

7KH VHDVRQ FRQWLQXHV IRU IRXU PRQWKV � DQG VHUHQW\ � 7KHUH LV D EHQFK DERXW PLGZD\ WR

FDOFXODWLQJ � D FDOFXODWLRQ ZLWKLQ WKH PDUN +DPSVWHDG � DW ZKLFK WKHVH ODERXUHUV UHVW � DQG
WKDW RQH KDOI RI WKH �� VHOOHUV KDYH DV JRRG D KHUH RQ DOPRVW HYHU\ ILQH GD\ VLWV ZLWK WKHP D

WUDGH DV P\ LQIRUPDQW � �� TXDUWV ZHFNO\ � � DQG SDOVLHG ROG VROGLHU � D SHQVLRQHU RI DERXW HLJKW\ �

WKDW � RI WKH UHPDLQLQJ �� � RQH KDOI VHOO �� TXDUWV ZKR UHJDOHV WKHP � DOPRVW GDLO\ � ZLWK ORQJ WDOHV
HDFK ZHHNO\ � DW OD � WKH KDOI �SLQW � DQG WKH RWKHU RI 9LQHJDU +LOO � DQG -HPP\ 2 
%ULHQ � WKH LQ

KDOI YHQG �� TXDUWV DW � � WKH EDOI �SLQW � ZH ILQG IRULQHU � � DQG DO
O
WKH WHUURUV RI WKH WHUULEOH WLPHV

WKDW ����� LV DQQXDOO\ VSHQW LQ ULFH �PLON DQG RI WKH ,ULVK UHEHOOLRQ RI ���� � IRU WKH ROG PDQ
DERXW � ���� JDOORQV RI LW \HDUO\ FRQVXPHG LQ _ �KLPVHOI DQ ,ULVKPDQ � KDG VHUYHG WKURXJK WKH
WKH VWUHHWV RI /RQGRQ � ZKROH RI LW � 7KLV DSSHDUV WR EH D VRPHZKDW

FXULRXV WKHPH IRU FRQVWDQW H[SDWLDWLRQ WR D EDQG
2) :$7(5 �&$55,(56 � RI /RQGRQ ZDWHU �FDUULHUV �

,W PD\ VXUSULVH PDQ\ WR OHDUQ WKDW WKHUH DUH 7KHUH DUH QRZ WZHQW\ LQGLYLGXDOV � IRXUWHHQ
VWLOO H[LVWLQJ ZDWHU �FDUULHUV LQ /RQGRQ � DQG PHQ DQG VL[ ZRPHQ � FDUU\LQJ DW +DPSVWHDG � DQG
VRPH RI WKHP GHSHQGLQJ XSRQ WKH WUDGH IRU WZLFH WKDW QXPEHU DW +LJKJDWH � 6RPH OHDYH WKH

D OLYHOLKRRG � ZKLOH RWKHUV � WKH ૺ RGG PHQ � RI FDUU\LQJ ZKHQ WKH\ JHW EHWWHUZRUN � � � EXW WKUHH
WKH QHLJKERXUKRRG � FDUU\ SDLOV RI VSULQJ ZDWHU IRXUWKV RI WKH QXPEHU OLYH E\ LW HQWLUHO\ � 7KH

WR WKH SXEOLFDQV RU HDWLQJ �KRXVH NHHSHUV � ZKR ZRPHQ DUH WKH ZLYHV DQG ZLGRZ 
 V RI FDUULHUV �
PD\ QRW KDYH VHUYDQWV WR VHQG WR WKH QHDUHVW 7KHPHQ KDYH EHHQ HLWKHU PHFKDQLFV RU ODERXU
SXPS IRU LW � DQG ZKR UHTXLUH LW IUHVK DQG FRROHUV � H[FHSW VL[ RU HLJKW \RXWKV �P\ LQIRUPDQW
IRU WKRVH ZKR GULQN LW DW WKHLU PHDOV � 2I WKHVH ZDV QRW FHUWDLQ ZKLFK � ZKR KDG EHHQ ૺ EURXJKW
PHQ WKHUH DUH � DV QHDU DV , FDQ DVFHUWDLQ � IURP XS WR WKH ZDWHU � EXW ZRXOG ZLOOLQJO\ JHW DZD\
��� WR ��� � WKHLU FKDUJH LV OG � SHU SDLO � 7KHLU IURP LW LI WKH\ FRXOG � �

HDUQLQJV SHU GD\ �G � WR �V � � 3HUKDSV QRQH RI $ ZHOO �VSRNHQ DQG LQWHOOLJHQW � ORRNLQJ PDQ �

WKHP GHSHQG VROHO\ XSRQ WKLV ODERXU IR
U

WKHLU GUHVVHG LQ LKLFN IXVWLDQ � ROG DQG JUHDV\ � ૺ EXW
VXSSRUW � JRRG HQRXJK IR

U

WKH FDUU\LQJ � 
 
 JDYHPH WKH IRO

,W LV RWKHUZLVH DW +LJKJDWH DQG +DPSVWHDG � ORZLQJ DFFRXQW �

IRU LQ WKRVH SODFHV ERWK PHQ DQGZRPHQ GHSHQG ૺ , ZDV D FRSSHU �SODWH SULQWHU � � KH VDLG �

HQWLUHO\ IRU WKHLU GDLO\ EUHDG RQ ZDWHU FDUU\LQJ � � DQG WZHQW\ \HDUV DJR FRXOG HDUQ P\ ��V � D

$W +DPSVWHDG WKH VXSSO\ LV GHULYHG IURP ZKDW ZHHN � %XW HPSOR\PHQW IHOO RI
I

� 7KH OLWKR
PD\ EH FDOOHG D GRXEOH ZHOO � NQRZQ DV ૺ WKH JUDSKLF LQMXUHG LW � DQG DW ODVW , FRXOG JHW YHU\
&RQGXLW � � 7KH JURXQG LV IODJJHG � DQG WKH OLWWOH ZRUN � DQG WKHQ QRQH DW DOO � VR , KDYH EHHQ
ZDWHU LV VHHQ DW HDFK FRUQHU RI D ZDOO EXLOW WR FDUU\LQJ QRZ EHWZHHQ WKUHH DQG IRXU \HDUV � 0\
WKH VXUIDFH RI WKH JURXQG �DERXW HLJKW IHHW � DQG IDWKHU � LQ �ODZ ZDV LQ WKH WUDGH � DQG WKDW PDGH
VXUPRXQWHG E\ DQ LURQ UDLO � 7KH ZDWHU LV PH WKLQN RI LW � 0\ EHVW GD\ 
 V ZRUN � DQG LW 
 V WKH
FRYHUHG RYHU � LQ RQH FRUQHU DQG QRW LQ WKH RWKHU � VDPH ZLWK DOO � LV �V � � ZKLFK LV VL[WHHQ WXUQV �

DQG WKH FDUULHU GHVFHQGV D VWHS RU WZR � GLSV LQ ,W 
 V QRW SRVVLEOH WR GR PRUH � ,I WKDW FRXOG EH

KLV SDLOV DQG ZDONV DZD\ ZLWK WKHP ZKHQ ILOOHG � GRQH HYHU\ GD\ LW ZRXOG EH YHU\ ZHOO � EXW LQ

7KH ZDWHU LV FDUULHG E\ PHDQV RI D ૺ \RNH � � ZHW ZHDWKHU ZKHQ WKH ODXQGUHVVHV � ZKR DUH P\
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FXVWRPHUV� GRQ
W ZDQW ZDWHU� , FDQ
W PDNH �V�DOL� 2) 7+( 675((7 �6(//(56 2) 3$675< $1'ZHHN� 7KHQ LQ D GURXJKW RU D IURVW RQH KDV WR X
ZDLW VXFK D ORQJ WLPH IR

U

KLV WXUQ � WKDW LW 
 V QRW &21)(&7,21$5< �

�G � D GD\ � D GU\ VSULQJ 
 V WK
H

ZRUVW � /DVW 7KH FRRNHG SURYLVLRQV VROG LQ WKH VWUHHWV � LW KDV
0DUFK , KDG PDQ\ GD\V WR ZDLW VL

[

WXUQV � DQG EHHQ EHIRUH VWDWHG � FRQVLVW RI WKUHH NLQGV

LW WDNHV ZHOO RQ WR DQ KRXU IR
U

D WXUQ WKHQ � :H VROLGV � OLTXLGV � DQG SDVWU\ DQG FRQIHFWLRQDU\ �

VL
W E\ WKH ZHOO DQG WDON ZKHQ ZH 
 UH ZDLWLQJ � 7KH WZR ILUVW KDYH QRZ EHHQ IXOO\ GHVFULEHG �

� � \HV � VL
U � WKH 3RSH KDV KDG KLV WXUQ RI WDON � EXW WKH ODVW VWLOO UHPDLQV WR EH VHW IRUWK �

7KHUH
 V ZDWHU FRPSDQLHV ERWK DW +DPSVWHDG � 7KH VWUHHW SDVWU\ PD\ EH EHVW FKDUDFWHULVHG DV

DQG +LJKJDWH � EXW RXU ZHOO ZDWHU �+DPSVWHDG � RI D VWURQJ IODYRXU � 7KLV LV � IRU WKHPRVW SDUW �

LV DVNHG IRU � IRU DOO WKDW � ,W 
 V VR ZLWK +LJKJDWH � DWWULEXWDEOH WR WKH XVH RI ROG RU UDQFLG EXWWHU �

,W LV EHDXWLIXO ZDWHU � HLWKHU IRU ZDVKLQJ RU SRVVHVVLQJ WKH DOO � LPSRUWDQW UHFRPPHQGDWLRQ RI

GULQNLQJ � 3HUKDSV LW 
 V EHWWHU ZLWK D OLWWOH GURS FKHDSQHVV � � RU WR WKH VXEVWLWXWLRQ RI ODUG � GULS

RI VSLULW IR
U

GULQNLQJ � EXW , VHOGRP WDVWH LW WKDW SLQJ � RU VRPHFRQJHQLDO VXEVWDQFH � 7KH ૺ VWURQJ �

ZD\ � 7KH IDWLJXH 
 V VR JUHDW WKDW ZH PXVW WDNH WDVWH � KRZHYHU � DSSHDUV WR SRVVHVV LWV YDOXH LQ

D OLWWOH GURS RI VSLULW RQ D ORQJ GD\ � 1R � VL
U � ZH WKH HVWLPDWLRQ RI VWUHHW SDVWU\ �EX\HUV � HVSHFLDOO\

GRQ 
 W PL[ LW � WKDW VSRLOV WZR JRRG WKLQJV � , 
 YH DPRQJ WKH ER\V � 7KLV PD\ DULVH IURP WKH
EHHQ DW WKH ZHOO ILUVW OLJKW LQ WKHPRUQLQJ � DQG SDODWHV RI WKH FRQVXPHUV KDYLQJ EHHQ XQDFFXV

LQ VXPPHU , 
 YH EHHQ DW ZRUN DW LW DO
O QLJKW � WRPHG WR PRUH GHOLFDWH IODYRXUV � DQG KDYLQJ

7KHUH
 V QR UXOH DPRQJ XV � EXW LW 
 V XQGHUVWRRG EHFRPH KDELWXDWHG WR WKH UHOLVK RI WKDW ZKLFK
WKDW HYHU\ RQH KDV KLV WXUQ � 7KHUH 
 V D OLWWOH LV VRPHZKDW UDQN � MXVW LQ WKH VDPH ZD\ DV WKH
FKDII VRPHWLPHV � DQG VRPH JHW DQJU\ DW KDYLQJ ૺ IXPHW ૻ RI JDPH RU YHQLVRQ EHFRPHV GHDU WR

WR ZDLW � EXW , QHYHU NQHZ D ILJKW � , KDYH D ZLIH WKH SDODWH RI WKHPRUH DULVWRFUDWLF JRXUPDQG� 7R

DQG WKUHH FKLOGUHQ � 6KH ZRUNV IRU D ODXQGUHVV � VRPH GHVFULSWLRQV RI VWUHHW SDVWU\ WKH HSLWKHW
DQGKDV �V � �G � D GD\ � 6KH KDV WZR GD\V UHJXODU _ VWURQJ � IODYRXUHG PD\ VHHP LQDSSURSULDWH � EXW
HYHU\ZHHN � DQG VRPHWLPHV RGG WXUQV DV ZHOO � _ LW LV DSSURSULDWH WR WKH JHQHUDOLW\ RI WKHVH FRPHV

, WKLQN WKDW WKH ZRPHQ HDUQ PRUH WKDQ WKH WLEOHV � � HVSHFLDOO\ WR WKH WDUWV � ZKLFK FRQVWLWXWH D

PHQ LQ +DPSVWHDG � 0\ UHQW LV �V � �G � D ZHHN OX[XU\ � LI QRW WR WKHPHDW SLHV RU SXGGLQJV WKDW
IRU DQ XQIXUQLVKHG URRP � 7KHUH LV QR WUDGH RQ PD\ VXSSO\ D PHDO �
6XQGD\V� EXW RQ ILQH VXPPHU 6XQGD\V RO

G
� 7KH DUWLFOHV RI SDVWU\ VROG LQ WKH /RQGRQ

DWWHQGV DW WKH ZHOO DQG VHOOV JODVVHV RI FRRO VWUHHWV DUH PHDW DQG IUXLW SLHV � ERLOHG PHDW
ZDWHU � +H JHWV �V � �� � VRPH GD\V � +HPDNHV DQG NLGQH\ SXGGLQJV � SOXP � GXII ૻ RU SXG

QR FKDUJH � MXVW ZKDW DQ\ RQH SOHDVHV WR JLYH � GLQJ � DQG DQ DOPRVW LQILQLWH YDULHW\ RI WDUWV �

$Q\ ERG\ PLJKW GR LW � EXW WKH ROG JHQWLHPDQ FDNHV � EXQV � DQG ELVFXLWV � ZKLOH WKH FRQIHFWLRQ
ZRXOG JUXPEOH WKDW WKH\ ZHUH WDNLQJ KLV SRVW � � DU\ FRQVLVWV RI DOO WKH VHYHUDO SUHSDUDWLRQV LQ
&RPSXWLQJ WKHQXPEHU RIZDWHU FDUULHUV DW WKH FOXGHG XQGHU WKHZLGH GHQRPLQDWLRQ RI � VZHHW

WZR SODFHV DW VL[W\ � DQG WKHLU DYHUDJH HDUQLQJV VWXII � � DV ZHOO DV WKH PRUH ૺ PHGLFLQDO � NLQG
WKURXJK WKH \HDU DW �� � D ZHHN � LW DSSHDUV WKDW NQRZQ DV ૺ FRXJK GURSV � � LQ DGGLWLRQ WR WKHVH
WKHVHPHQ UHFHLYH � ����� � \HDUO\ � 7KH FDSLWDO WKHUH DUH WKH PRUH � DULVWRFUDWLF � GHOLFDFLHV UH
UHTXLUHG WR VWDUW LQ WKH EXVLQHVV LV �V � � WKH FRVW FHQWO\ LQWURGXFHG LQWR VWUHHW WUDIILF � YL

] � � SHQQ\

RI D SDLU RI SDLOV DQG D \RNH � UDVSEHUU\ FUHDPV DQG LFHV �

7KH ROGPDQ ZKR VHOOV ZDWHU RQ WKH VXPPHU
6XQGD\PRUQLQJV � JHQHUDOO\ OHDYLQJ RII KLV VDOH 2) 675((7 3LHPHQ �

DW FKXUFK � WLPH � WROG PH WKDW KLV EHVW FXVWRPHUV 7KH LWLQHUDQW WUDGH LQ SLHV LV RQH RI WKH PRVW
ZHUH ODGLHV DQG JHQWOHPHQ ZKR ORYHG DQ DQFLHQW RI WKH VWUHHW FDOOLQJV RI /RQGRQ � 7KH
HDUO\ ZDON � DQG ERXJKW RI KLP ૺ DV LW ORRNHG PHDW SLHV DUHPDGH RI EHHI RUPXWWRQ � WKH ILVK
OLNH D ELW RI FRXQWU\ OLIH � � KH VXSSRVHG � PRUH SLHV RI HHOV � WKH IUXLW RI DSSOHV � FXUUDQWV � JRRVH
WKDQIURP EHLQJ WKLUVW\ � :KHQ VXFK FXVWRPHUV EHUULHV � SOXPV� GDPVRQV � FKHUULHV � UDVSEHUULHV �

ZHUHQRW LQKDELWDQWV RI WKH QHLJKERXUKRRG � WKH\ RU UKXEDUE � DFFRUGLQJ WR WKH VHDVRQ DQG RFFD
FDPH WR KLP WR DVN WKHLU ZD\ � RU WR PDNH VLRQDOO\ RI PLQFH �PHDW � $ IHZ \HDUV DJR WKH
LQTXLULHV FRQFHUQLQJ WKH ORFDOLWLHV � 6RPHWLPHV VWUHHW SLH �WUDGH ZDV YHU\ SURILWDEOH � EXW LW KDV

KH GLVSHQVHGZDWHU WR PHQ ZKR ૺ ORRNHG DV LI _ EHHQ DOPRVW GHVWUR\HG E\ WKH ૺ SLH � VKRSV � �

WKH\ KDG EHHQ RQ WKH ORRVH DOO QLJKW �ૻ 2QH � DQG IXUWKHU � WKH IHZ UHPDLQLQJ VWUHHW �GHDOHUV
JHQWOHPDQ� � KH VDLG �ૺ ORRNV VKDUS DERXW KLP � VD\ ૺ WK

H

SHRSOH QRZ KDYHQ 
 W WKH SHQQLHV WR

DQG SXWV D GDUN � FRORXUHG VWXII � YHU\ OLNHO\ LW 
 V VSDUH � � 6XPPHU IDLUV DQG UDFHV DUH WKH EHVW
EUDQG\ � LQWR WKH WZR RU WKUHH JODVVHV RI ZDWHU SODFHV IRU WKH SLHPHQ � ,Q /RQGRQ WKH EHVW WLPHV
ZKLFK KH GULQNV HYHU\ 6XQGD\ � RU ZKLFK KH XVHG DUH GXULQJ DQ\ JUDQG VLJKW RU KROLGD\ �PDNLQJ �

WR GULQN UDWKHU � IRU , PLVVHG KLP DOO ODVWVXPPHU � VXFK DV D UHYLHZ LQ +\GH �SDUN � WKH /RUG 0D\RU 
 V

, WKLQN � +LV KDQG WUHPEOHG OLNH D DVSHQ � KH VKRZ � WKH RSHQLQJ RI 3DUOLDPHQW � *UHHQZLFK
PRVWO\ JDYHPH �G � � 7KH ZDWHU � VHOOHU VSRNH IDLU � 	 F � 1HDUO\ DOO WKHPHQ RI WKLV FODVV �ZKRP
ZLWK VRPH LQGLJQDWLRQ RI ER\V � DQG VRPHWLPHV , VDZ � ZHUH IRQG RI VSHFXODWLQJ DV WR ZKHWKHU
PHQ � JRLQJ WR WKH ZHOO RQ D 6XQGD\ PRUQLQJ WKH *UHDW ([SRVLWLRQ ZRXOG EH � DQ\ JRRG ૻ WR

DQG � GULQNLQJ RXW RI WKHLU RZQ WLQV WKDW WKH\ 
 G _ WKHP � RU QRW �

WDNHQZLWK 
 HP � � 7KH /RQGRQ SLHPHQ � ZKR PD\ QXPEHU DERXW
IRUW\ LQ ZLQWHU � DQG WZLFH WKDW QXPEHU LQ VXP
PHU � DUH VHOGRP VWDWLRQDU\ � 7KH\ JR DORQJ ZLWK

1R � ; �
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WKHLU SLH �FDQV RQ WKHLU DUPV� FU\LQJ � ૺ 3LHV DOO _ 6DWXUGD\ QLJKW � KRZHYHU� KH JHQHUDOO\ WDNHV �V�

 RW � HHO� EHHI� RU PXWWRQ SLHV � 3HQQ\ SLHV� LQ WKH ZLQWHU� DQG DERXW �V� LQ WKH VXPPHU�
DOO 
RW DOO 
RW �ૻ 7KH ૺ FDQ � KDV EHHQ _ $W *UHHQZLFK IDLU KH ZLOO WDNH DERXW ��V� $W
EHIRUH GHVFULEHG� 7KH SLHV DUH NHSW KRW E\ _ D UHYLHZ LQ +\GH �SDUN � LI LW LV D JRRG RQH�
PHDQV RI D FKDUFRDO ILUH EHQHDWK� DQG WKHUH _ KH ZLOO VHOO DERXW ��V� ZRUWK� 7KH JHQHUDOLW\
LV D SDUWLWLRQ LQ WKH ERG\ RI WKH FDQ WR VHSD� RI WKH FXVWRPHUV DUH WKH ER\V RI /RQGRQ � 7KH
UDWH WKH KRW DQG FROG SLHV� 7KH ૺ FDQૻ KDV ZRPHQ VHOGRP� LI HYHU� EX\ SLHV LQ WKH VWUHHWV�
WZR WLQ GUDZHUV � RQH DW WKH ERWWRP �ZKHUH WKH KRW $W WKH SXEOLF �KRXVHV D IHZ SLHV DUH VROG � DQG
SLHV DUH NHSW � DQG DERYH WKHVH DUH WKH FROG SLHV � WKH SLHPDQ PDNHV D SUDFWLFH RI ૺ ORRNLQJ LQ �

$V IDVW DV WKH KRW GDLQWLHV DUH VROG � WKHLU SODFH DW DO
O

WKH WDYHUQV RQ KLV ZD\ � +HUH KLV FXV

LV VXSSOLHG E\ WKH FROG IURP WKH XSSHU GUDZHU � � WRPHUV DUH IRXQG SULQFLSDOO\ LQ WKH WDS �URRP�

$ WHHWRWDO SLHPDQ LQ %LOOLQJVJDWH KDV D SRQ\ � +HUH 
 V DOO 
 RW �ૻ WKH SLHPDQ FULHV � DV KH

DQG � VKD\ FDUW � � +LV EXVLQHVV LV WKH PRVW H[ � ZDONV LQ � � WRVV RU EX\ � XS DQG ZLQ 
 HP � �

WHQVLYH LQ /RQGRQ � ,W LV EHOLHYHG WKDW KH VHOOV _ 7KLV LV WKH RQO\ ZD\ WKDW WKH SLHV FDQ EH JRW
��V � ZRUWK RU ��� SLHV D GD\ � EXW KLV EURWKHU ULG RI � ૺ ,I LW ZDVQ 
 W IRU WRVVLQJ ZH VKRXOGQ 
 W

WUDGHVPHQ VHOO QR VXFK DPRXQW � ૺ , ZDV RXW VHOO RQH � �

ODVW QLJKW �ૻ VDLG RQHPDQ WR PH � ૺ IURP IRXU LQ 7R ૺ WRVV WKH SLHPDQ � LV D IDYRXULWH SDVWLPH
WKH DIWHUQRRQ WLOO KDOI �SDVW WZHOYH � , ZHQW ZLWK FRVWHUPRQJHUV 
 ER\V DQG DO

O

WKDW FODVV �

IURP 6RPHUV � WRZQ WR WKH +RUVH *XDUGV � DQG VRPH RI ZKRP DVSLUH WR WKH UHSXWH RI EHLQJ
ORRNHG LQ DW DOO WKH SXEOLF �KRXVHV RQ P\ ZD\ � JRXUPDQGV � DQG DUH FULWLFDO RQ WKH TXDOLW\ RI

DQG , GLGQ 
 W WDNH DERYH ,V � �G � , KDYH EHHQ WKH FRPHVWLEOH � ,I WKH SLHPDQ ZLQ WKH WRVV�

RXW VRPHWLPHV IURP WKH EHJLQQLQJ RI WKH HYHQ � KH UHFHLYHV �G � ZLWKRXW JLYLQJ D SLH � LI KH ORVH�

LQJ WLOO ORQJ SDVW PLGQLJKW � DQG KDYHQ 
 W WDNHQ KH KDQGV LW RYHU IRU QRWKLQJ � 7KH SLHPDQ
PRUH WKDQ �G � � DQG RXW RI WKDW , KDYH WR SD\ OG � KLPVHOI QHYHU ૺ WRVVHV�ૻ EXW DOZD\V FDOOV KHDG
IRU FKDUFRDO � � RU WDLO WR KLV FXVWRPHU � $W WKH ZHHN 
 V HQG LW

7KH SLH �GHDOHUV XVXDOO\ PDNH WKH SLHV WKHP FRPHV WR WKH VDPH WKLQJ � WKH\ VD\ � ZKHWKHU
VHOYHV � 7KHPHDW LV ERXJKW LQ ૺ SLHFHV � � RI WKH WKH\ WRVV RU QRW � RU UDWKHU ZKHWKHU WKH\ZLQ
VDPH SDUW DV WKH VDXVDJH �PDNHUV SXUFKDVH RU ORVH WKH WRVV � ૺ , 
 YH WDNHQ DV PXFK DV

WKH ૺ VWLFNLQJV � � DW DERXW �G � WKH SRXQG � �V � �G � DW WRVVLQJ � ZKLFK , VKRXOGQ 
 W KDYH KDG LI

ૺ 3HRSOH � ZKHQ , JR LQWR KRXVHV �ૻ VDLG RQH , KDG 
 QW GRQH VR � 9HU\ IHZ SHRSOH EX\ ZLWKRXW
PDQ � ૺ RIWHQEHJLQ FU\LQJ �ૺ 0HH �\RZ � 
 RU 
 %RZ � WRVVLQJ � DQG WKH ER\V LQ SDUWLFXODU � *HQWOHPHQ
ZRZ �ZRZ � 
 DW PH � EXW WKHUH 
 V QRWKLQJ RI 
 RXW RQ WKH VSUHH 
 DW WKH ODWH SXEOLF �KRXVHVZLOO
WKDW NLQG QRZ � 0HDW � \RX VHH � LV VR FKHDS �ૻ _ IUHTXHQWO\ WRVVZKHQ WKH\ GRQ 
 W ZDQW WKH SLHV�DQG
$ERXW ILYH � GR]HQ SLHV DUH JHQHUDOO\ PDGH DW D ZKHQ WKH\ ZLQ WKH\ ZLOO DPXVH WKHPVHOYHV E\

WLPH � 7KHVH UHTXLUH D TXDUWHUQ RI IORXU DW �G � WKURZLQJ WKH SLHV DW RQH DQRWKHU � RU DW PH �

RU �G � � � OEV � RI VXHW DW �G � � �� OE � PHDW DW �G � � 6RPHWLPHV , KDYH WDNHQ DV PXFK DV KDOI � D

DPRXQWLQJ LQ DOO WR DERXW �V � 7R WKLV PXVW EH FURZQ � DQG WKH SHRSOH RI ZKRP , KDG WKH
DGGHG �G � IR

U

EDNLQJ � OG � IRU WKH FRVW RI NHHS � PRQH\ KDV QHYHU HDWHQ D SLH � 7KH ER\V KD
V

LQJ KRW � DQG �G � IRU SHSSHU � VDOW � DQG HJJVZLWK WKH JUHDWHVW ORYH RI JDPEOLQJ � DQG WKH\ VHOGRP�

ZKLFK WR VHDVRQDQG ZDVK WKHP RYHU � +HQFH WKH LI HYHU � EX\V ZLWKRXW WRVVLQJ � � 2QH RI WK
H

FRVW RI WKH ILYH GR]HQ ZRXOG EH DERXW �V � �G � � DQG UHDVRQVZK\ WKH VWUHHW ER\V GHOLJKW LQ WRVVLQJ�

WKH SURILW WKH VDPH � 7KH XVXDO TXDQWLW\ RI PHDW LV � WKDW WKH\ FD
Q

RIWHQ REWDLQ D SLH E\ VXFK

LQ HDFK SLH LV DERXW KDOI DQ RXQFH � 7KHUH DUH PHDQV ZKHQ WKH\ KDYH RQO\ D KDOISHQQ\ ZKHUH
QRW PRUH WKDQ �� KRW �SLHPHQ QRZ LQ /RQGRQ � ZLWK WR JDPEOH � ,I WKH ODG ZLQV KH JHWV D

7KHUH DUH VRPHZKR FDUU\ SLHV DERXW RQ D WUD\ SHQQ\ SLH IRU KLV KDOISHQQ\ �

VOXQJ EHIRUH WKHP � WKHVH DUH PRVWO\ ER\V � DQG � )RU VWUHHWPLQFH �PHDW SLHV WKH SLHPDQ XVXDOO\
LQFOXGLQJ WKHP � WKH QXPEHU DPRXQWV WR DERXW PDNHV �OE � RI PLQFH �PHDW DW D WLPH � DQG IR

U
WKLV

VL[W\ DO
O

WKH \HDU URXQG � DV , KDYH VWDWHG � KH ZLOO SXW LQ � GR] � RI DSSOHV � LOE � RI VXJDU�
7KH SHQQ\ SLH � VKRSV � WKH VWUHHWPHQ VD\ � KDYH _ �OE � RI FXUUDQWV � ��

E
� RI ૺ FULWOLQJV � � FULWOLQJV

GRQH WKHLU WUDGH D JUHDW GHDO RI KDUP � 7KHVH VKRSV EHLQJ WKH UHIXVH OHIW DIWHU ERLOLQJ GRZQ WK
H

KDYH QRZJRW PRVWO\ DOO WKH FXVWRP � DV WKH\PDNH _ ODUG � � D JRRG EL
W

RI VSLFH WR JLYH WKH FULWOLQJV
WKH SLHVPXFK ODUJHU IR

U

WKH PRQH\ WKDQ WKRVH D IODYRXU � DQG SOHQW\ RI WUHDFOH WR PDNH WK
H

VROG LQ WKH VWUHHWV � 7KH SLHV LQ 7RWWHQKDP � � PLQFH �PHDW ORRN ULFK �

FRXUW �URDG DUH YHU\ KLJKO\ VHDVRQHG� ૺ ,O 7KH ૺ JUDY\ � ZKLFK XVHG WR EH JLYHQ ZLWK
ERXJKW RQH WKHUH WKH RWKHU GD\ � DQG LW QHDUO\ WKH PHDW � SLHV ZDV SRXUHG RXW RI DQ RL

O
�FDQ�

WRRN WKH VNLQ RI
I P\ PRXWK � LW ZDV IXOO RI DQG FRQVLVWHG RI D OLWWOH VDOW DQG ZDWHU EURZQHG�

SHSSHU � � VDLG D VWUHHW �SLHPDQ � ZLWK FRQVLGHU � $ KROH ZDV PDGH ZLWK WKH OLWWOH ILQJHU LQ WKH
DEOH ELWWHUQHVV � WR PH � 7KH UHDVRQ ZK\ VR WRS RI WKH PHDW SLH � DQG WKH ૺ JUDY\ � SRXUHG
ODUJH D TXDQWLW\ RI SHSSHU LV SXW LQ LV � EHFDXVH LQ XQWLO WKH FUXVW URVH � :LWK WKLV JUDY\ D SHU
SHUVRQV FDQ 
 W H[DFWO\ WHOO WKH IODYRXU RI WKH VRQ LQ WKH OLQH DVVXUHG PH WKDW KH KDV NQRZQ
PHDW ZLWK LW � 3LHPHQ JHQHUDOO\ DUH QRW YHU\ _ SLHV IRXU GD\V ROG WR JR RI

I

YHU\ IUHHO\ � DQG EH

SDUWLFXODU DERXW WKH IODYRXU RI WKH PHDW WKH\ _ SURQRXQFHG H[FHOOHQW � 7KH VWUHHW SLHPHQ DUH
EX\ � DV WKH\ FDQ VHDVRQ LW XS LQWR DQ\WKLQJ � PRVWO\ EDNHUV � ZKR DUH XQDEOH WR REWDLQ HP

,Q WKH VXPPHU � D VWUHHW SLHPDQ WKLQNV KH LV L SOR\PHQW DW WKHLU WUDGH � ૺ , P\VHOI � � VDLG RQH�

GRLQJ D JRRG EXVLQHVV LI KH WDNHV �V � SHU GD\ � � ZDV D EUHDG DQG ELVFXLW EDNHU � , KDYH EHHQ
DQG LQ WKH ZLQWHU LI KH JHWV KDOI WKDW � 2Q D DW WKH SLH EXVLQHVV QRZ DERXW WZR \HDUV DQG D
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KDOI � DQG , FDQ
 W JHW D OLYLQJ DW LW� /DVW ZHHN � D 6DWXUGD\ HYHQLQJ� 7KH WLQV LQ ZKLFK WKHP\ HDUQLQJV ZHUH QRW PRUH WKDQ ��� DOO WKH SXGGLQJV DUH FDUULHG DERXW KROG IURP IRXU WR
ZHHN WKURXJK � DQG , ZDV RXW WLOO WKUHH LQ WKH VL[ GR]HQ� DQG DUH UHSOHQLVKHG IURP WKH SDQV
PRUQLQJ WR JHW WKDW�� 7KH SLHPHQ VHOGRP WKH PDNHUV DOZD\V OLYLQJ FRQWLJXRXV WR WKH
EHJLQ EXVLQHVV WLOO VL[ R
 FORFN� DQG VRPH UH� VWUHHW ZKHUH WKH YHQG WDNHV SODFH DV IDVW DV
PDLQ RXW DOO QLJKW � 7KH EHVW WLPH IRU WKH VDOH WKH GHPDQG UHTXLUHV VXFK UHSOHQLVKPHQW� $Q
RI SLHV LV JHQHUDOO\ IURP WHQ DW QLJKW WR RQH LQ DYHUDJH VDOH RQ D ILQH GU\ ZLQWHU 6DWXUGD\ HYHQ�
WKH PRUQLQJ � LQJ LV WKLUW\ GR]HQ� EXW WKHQ� DV LQ PRVW VWUHHW
&DOFXODWLQJ WKDW WKHUH DUH RQO\ ILIW\ VWUHHW FDOOLQJV � � WKH ZHDWKHU � � D UHPDUN RIWHQ PDGH

SLHPHQ SO\LQJ WKHLU WUDGH LQ /RQGRQ � WKH \HDU WR PH ૺ KDV FRQVLGHUDEOH WR GR ZLWK LW�ૻ $
WKURXJK � DQG WKDW WKHLU DYHUDJH HDUQLQJV DUH IURVW� , ZDV WROG� KHOSHG RI

I

WKH SXGGLQJV � DQG

�V � D ZHHN � ZH ILQG D VWUHHW H[SHQGLWXUH H[ � D UDLQ NHSW WKHP EDFN � 1H[W WR 6DWXUGD\ WKH
FHHGLQJ � ������ � DQG D VWUHHW FRQVXPSWLRQ RI EHVW EXVLQHVV QLJKW LV 0RQGD\ � EXW WKHDYHUDJH
SLHV DPRXQWLQJ QHDUO\ WR WKUHH TXDUWHUV RI VDOH RQ WKH 0RQGD\ LV EDUHO\ KDOI WKDW RQ WKH

D PLOOLRQ \HDUO\ � 6DWXUGD\ � DQG RQ WKH RWKHU HYHQLQJV RI WKHZHHN

7R VWDUW LQ WKH SHQQ\ SLH EXVLQHVV RI WKH DERXW D WKLUG � 7KLV JLYHV D ZHHNO\ VDOH E\ HDFK
VWUHHWV UHTXLUHV �� � IR

U
D ૺ FDQ � � �V � �G � IRU D VWUHHW � VHOOHU RI �� GR]HQ � RU � ���� SXGGLQJV �

ૺ WXUQ � KDOISHQQ\ � ERDUG WR JDPEOH ZLWK � ��V � DQG DV , DP LQIRUPHG WKHUH DUH QRZ EXW VL[
IRU D JURVV RI WLQ SLH �GLVKHV � �G � IRU DQ DSURQ � _ VWUHHW � VHOOHUV � UHJXODUO\ � RI WKLV FRPHVWLEOH � WKH
DQG DERXW �V � �G � IRU VWRFN PRQH\ � DOORZLQJ ZHHNO\ DJJUHJDWH ZRXOG EH � DOORZLQJ IRU EDG

OV � IRU IORXU � OV � �G � IR
U

PHDW � �G � IRU DSSOHV � � ZHDWKHU � � ���� � RU ��� ���� LQ D VHDVRQ RI

�G � IRU HHOV � �V � IRU SRUN IODUH RU IDW � �G � IRU �� ZHHNV � DQ H[SHQGLWXUH RQ WKH SDUW RI WKH
VXJDU � GG � IRU FORYHV � �G � IRU SHSSHU DQG VDOW � VWUHHW ER\V DQG JLUOV �ZKR DUH WKH SULQFLSDO

�G � IRU DQ HJJ WR ZDVK WKH SLHV RYHU ZLWK � _ SXUFKDVHUV � � DQG RI WKH SRRU SHUVRQV ZKR
�G � IRU EDNLQJ � DQG OG � IRU FKDUFRDO WR NHHS _ SDWURQLVH WKH VWUHHW � WUDGH � RI DERXW ����� SHU
WKH SLHV KRW LQ WKH VWUHHWV � +HQFH WKH FDSLWDO DQQXP � 7KH ZDQGHULQJ VWUHHW �PXVLFLDQV RI

UHTXLUHG ZRXOG EH DERXW �� � LQ DO
O
� WKH SRRUHU FODVV � VXFK DV ૺ 2OG 6DUH\ � DQG

WKH ,WDOLDQ ER\V � RIWHQ PDNH WKHLU GLQQHU RI
I

D2) 7+( 675((7 �6(//(56 2
)

%2,/(' PHDW SXGGLQJ SXUFKDVHG RQ WKHLU URXQGV � IRU LW

38'',1*6 � LV WKH UXOH ZLWK VXFK SHRSOH QHYHU WR UHWXUQ KRPH
7KH VDOH RI ERLOHG SXGGLQJV � PHDW DQG FXUUDQW _ DIWHU VWDUWLQJ LQ WKH PRUQLQJ WLOO WKHLU GD\ 
 V

 ZKLFK PLJKW SHUKDSV EH ZLWK JUHDWHU FRUKH ZLWK JUHDWHU FRU � , ZRUN LV GRQH �

UHFWQHVV FDOOHG GXPSOLQJV � KDV QRW EHHQ NQRZQ � 7KH ER\V ZKR SO\ WKHLU FDOOLQJV LQ WKH VWUHHW �

LQ /RQGRQ � , ZDV LQIRUPHG E\ RQH LQ WKH WUDGH � RU DUH PXFK LQ WKH RSHQ DLU � DUH YHU\ IRQG RI

PRUH WKDQ WZHOYH RU IRXUWHHQ \HDUV � 7KH WKHVH SXGGLQJV � DQG WR ZLWQHVV WKH ZD\ LQ ZKLFK
LQJUHGLHQWV IRU WKH PHDW SXGGLQJV DUH QRW WKH\ WKURZ WKH SXGGLQJ � ZKHQ YHU\ KRW � IURP
GLVVLPLODU WR WKRVH , KDYH GHVFULEHG DV UH KDQG WR KDQG � H\HLQJ LW ZLWK DQ H[SUHVVLRQ WKDW
TXLUHG IRU WKHPHDW SLHV � EXW WKH SXGGLQJV DUH VKRZV DQ HDJHUQHVV WR HDWZLWK D IHDU RI EXUQLQJ
ERLOHG � LQ FRWWRQ EDJV � LQ FRSSHUV RU ODUJH SDQV � WKH PRXWK � LV VRPHWLPHV ODXJKDEOH DQG VRPH
DQG SUHVHQW WKH IRUP RI D URXQG EDOO � 7KH WLPHV SDLQIXO � EHFDXVH QRW XQIUHTXHQWO\ WKHUH
FKDUJH LV D KDOISHQQ\ HDFK � )LYH RU VL[ \HDUV LV D ORRN RI NHHQ KXQJHU DERXW WKH � SUREDEO\
EDFN D PDQ HPEDUNHG KLV PHDQV � VDLG WR EH _ RXWFDVW � � ODG � 7KH FXUUDQW SXGGLQJV DUH � ,
DERXW ���� � LQ WKH PHDW �SXGGLQJ OLQH � DQG SUH � EHOLHYH � VROG RQO\ DW %LOOLQJVJDWH DQG 3HWWLFRDW
SDUHG D VXSHULRU DUWLFOH � ZKLFK ZDV NHSW ZDUP ODQH �

LQ WKH VWUHHW E\ PHDQV RI VWHDP � LQ D PDQQHU
VLPLODU WR WKDW HPSORYHG E\ WKH SLHPDQ � $ _ 2) 7+( 675((7 � 6(//(56 2) 3OXP ૺ '8)) �

PHFKDQLF RXW RI ZRUN ZDV HQJDJHG E\ WKLV 25 'RXJK �

SURMHFWRU WR DL
G

KL
P

LQ WKH VDOH RI KLV VWUHHW 3OXP GRXJK LV RQH RI WK
H

VWUHHW � HDWDEOHV � �

,Q[XULHV � DQG WKH PHFKDQLF DQG KLV WZR ER\V WKRXJK SHUKDSV LW LV UDWKHU D YLROHQFH WRɽFODVV
PDGH D OLYLQJ E\ WKLV VDOH IRU WZR RU WKUHH \HDUV � LW ZLWK WKH VWUHHW �SDVWU\ � ZKLFK LV XVXDOO\
7KH RULJLQDO SXGGLQJ �SURMHFWRU UHOLQTXLVKHG WKH PDGH E\ WKH YHQGRUV � ,W LV VLPSO\ D ERLOHG
VWUHHW WUDGH WR JR LQWR EXVLQHVV DV D VPDOO VKRS � SOXP � RU FXUUDQW � SXGGLQJ � RI WKH SODLQHVW
NHHSHU � DQG WKHPDQ ZKR VROG IRU KLP RQ D VRUW _ GHVFULSWLRQ � ,W LV VRPHWLPHV PDGH LQ WKH

RI FRPPLVVLRQ � HDUQLQJ IURP ��V � WR ��V� D ZHHN � URXQGHG IRUP RI WKH SOXP �SXGGLQJ � EXW PRUH
PDGH WKH SXGGLQJV RQ KLV RZQ DFFRXQW � +LV IUHTXHQWO\ LQ WK

H
ૺ URO\ �SRO\ � VW\OH � +RW SXG

HDUQLQJV � KRZHYHU � RQ KLV RZQ DFFRXQW ZHUH QRW GLQJ XVHG WR EH RI PXFK PRUH H[WHQVLYH VDOH LQ

DERYH IURP �V � WR �V � �G � D ZHHN EH\RQG ZKDW KH WKH VWUHHWV� 2QH LQIRUPDQW WROG PH WKDW WZHQW\
HDUQHG E\ FRPPLVVLRQ � DQG D OLWWOH ZKLOH EDFN RU WKLUW\ \HDUV DJR � EDWWHU � RU <RUNVKLUH � SXG

KH REWDLQHG ZRUN DJDLQ DW KLV RZQ EXVLQHVV � EXW GLQJ � � ZLWK SOXPV LQ LW � � ZDV D SRSXODU VWUHHW
KLV WZR ER\V VWLOO VHOO SXGGLQJV LQ WKH VWUHHW � _ EXVLQHVV � 7KH ૺ SOXPV� � DV LQ WKH RUWKRGR[

7KH VDOH RI ERLOHG PHDW SXGGLQJV LV FDUULHG SOXP �SXGGLQJV � DUH UDLVLQV � 7KH VWUHHW �YHQGRUV

RQ RQO\ LQ WKH DXWXPQ DQG ZLQWHU PRQWKV � DQG RI SOXP ૺ GXII � DUH QRZ YHU\ IHZ � RQO\ VL[ DV

RQO\ LQ WKH HYHQLQJV � H[FHSW RQ 6DWXUGD\V � ZKHQ DQ DYHUDJH � DQG JHQHUDOO\ ZRPHQ � RU LI D PDQ EH

WKH EXVLQHVV FRPPHQFHV LQ WKH DIWHUQRRQ � 7KH WKH VDOHVPDQ KH LV WKH ZRPDQ 
 V KXVEDQG � 7KH
VDOH � , ZDV LQIRUPHG E\ RQH RI WKH SDUWLHV � KDV VDOH LV IRU WKH PRVW SDUW DQ HYHQLQJ VDOH � DQG
EHHQ DV PDQ\ DV IRUW\ �ILYH GR]HQ SXGGLQJV RQ VRPH YHQG WKH SOXP GRXJK RQO\ RQ D 6DWXUGD\
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QLJKW� $ ZRPDQ LQ /HDWKHU � ODQH� ZKRVH WUDGH _ SDLUV RQ WKH WUD\V � LQ EDG ZHDWKHU WKH\ DUH
LV D 6DWXUGD\ QLJKW WUDGH� LV DFFRXQWHG ૺ RQH RI FRYHUHG ZLWK D JUHHQ FORWK �
WKH EHVW SOXP GXIIV � LQ /RQGRQ � DV UHJDUGV WKH 1RQH RI WKH VWUHHW�YHQGRUV PDNH WKH DUWLFOHV
TXDOLW\ RI WKH FRLQHVWLEOH� EXW KHU WUDGH LV QRW WKH\ VHOO � LQGHHG� WKH GLYHUVLW\ RI WKRVH DUWLFOHV
FRQVLGHUDEOH� UHQGHUV WKDW LPSRVVLEOH� $PRQJ WKH UHJXODU
7KH YHQGRUV RI SOXP GRXJK DUH WKH VWUHHW DUWLFOHV RI WKLV VWUHHW� VDOH DUH ૺ ÎRYHQWU\V �� RU

VHOOHUV ZKR OLYH E\ YHQGLQJ RWKHU DUWLFOHV � DQG WKUHH�FRUQHUHG SXIIV ZLWK MDP LQVLGH � UDVSEHUU\
UHVRUW WR SOXP GRXJK� DVZHOO DV WR RWKHU WKLQJV� ELVFXLWV � FLQQDPRQ ELVFXLWV � ૺ FKRQNH\V�� RU D
ૺ DV D KHOS�ૻ 7KLV GRXJK LV VROG RXW RI EDVNHWV NLQG RI PLQFH �PHDW EDNHG LQ FUXVW � 'XWFK
LQ ZKLFK LW LV NHSW KRW E\ EHLQJ FRYHUHG ZLWK EXWWHU �FDNHV � -HZV 
 EXWWHU � FDNHV � ૺ ERZODV��
FORWKV� VRPHWLPHV WZR DQG HYHQ WKUHH� WKLFN � RU URXQG WDUWV PDGH RI VXJDU� DSSOH� DQG EUHDG �
DQG WKH VPRNH LVVXLQJ RXW RI WKH EDVNHW� DQG WKH � MXPEOHV �� RU WKLQ FULVS FDNHV PDGH RI WUHDFOH�
FU\ RI WKH VWUHHW�VHOOHU � ૺ +RW SOXP GXII� KRW EXWWHU � DQG IORXU � DQG MDPV� RU RSHQ WDUWV ZLWK
SOXP �� LQYLWH FXVWRP� $ TXDUWHUQ RI IORXU� �G� � D OLWWOH SUHVHUYH LQ WKH FHQWUH�
L OE� 9DOHQWLD UDLVLQV � �G�� GULSSLQJ DQG VXHW LQ $OO WKHVHWKLQJV DUHPDGH IRU WKH VWUHHW�VHOOHUV
HTXDO SURSRUWLRQV � ��G� � WUHDFOH� �G� � DQG DOO� E\ DERXW D GR]HQ -HZ SDVWU\ � FRRNV� WKH PRVW RI
VSLFH� LG � � LQ DOO ���G� � VXSSO\ D URO\ �SRO\ RI ZKRP UHVLGH DERXW :KLWHFKDSHO � 7KH\ FRQILQH
WZHQW\ SHQQ\ZRUWKV � 7KH WUHDFOH� KRZHYHU� LV WKHPVHOYHV WR WKH WUDGH� DQGPDNH HYHU\ GHVFULS
RQO\ LQWURGXFHG ૺ WRPDNH WKH GRXJK ORRN ULFKWLRQ � 2Q D ILQH KROLGD\ PRUQLQJ WKHLU VKRSV� RU
DQG VSLF\�� DQGPXVW EH XVHG VSDULQJO\ � UDWKHU EDNH�KRXVHV� DUH ILOOHG ZLWK FXVWRPHUV�

7KH SOXP GRXJK LV VROG LQ VOLFHV DW �G� RU DV WKH\ VXSSO\ WKH VPDOO VKRSV DV ZHOO DV WKH
�G� HDFK� DQG WKH SXUFKDVHUV DUH DOPRVW H[FOX � VWUHHW� VHOOHUV RI /RQGRQ � (DFK DUWLFOH LV PDGH
VLYHO\ ER\V DQG JLUOV � ER\V EHLQJ DW OHDVW WKUHH� WR EH VROG DW D KDOISHQQ\ � DQG WKH DOORZDQFH E\
IRXUWKV RI WKH UHYHOOHUV LQ WKLV VWUHHW OX[XU\ � WKH ZKROHVDOH SDVWU\ �FRRN LV VXFK DV WR HQDEOH
, KDYH DVFHUWDLQHG � DV IDU DV WKH LQIRUPDWLRQ RI KLV FXVWRPHUV WR UHDOLVH D SURILW RI �G� LQ OV� �
WKH VWUHHW� VHOOHUV HQDEOHV PH WR DVFHUWDLQ ��� WKDW WKXV KH FKDUJHV �G� D GR]HQ IRU WKH VHYHUDO
WDNH WKH \HDU WKURXJK � VL[ � SOXP GXIIHUV � WDNH DUWLFOHV � :LWKLQ WKH ODVW VHYHQ \HDUV WKHUH KDV
�V� D GD\ HDFK� IRU IRXU ZLQWHU PRQWKV � LQFOXGLQJ EHHQ� , DP DVVXUHG� D JUHDW LPSURYHPHQW LQ WKH
6XQGD\V � ZKHQ WKH WUDGH LV OLNHZLVH SURVHFXWHG� FRPSRVLWLRQ RI WKHVH FDNHV� 	F� 7KLV LV DWWUL
6RPH ZLOO WDNH IURP �V� WR ��V� �EXW UDUHO\ ��V�� EXWDEOH WR WKH -HZV KDYLQJ LQWURGXFHG VXSHULRU
RQ D 6DWXUGD\ QLJKW� DQG QRWKLQJ RQ RWKHU GDLQWLHV� DQG � RI FRXUVH� UHQGHUHG LW QHFHVVDU\ IR

U

QLJKWV � DQG VRPH GR D OLWWOH LQ WKH VXPPHU � 7KH WKH RWKHUV WR YLH ZLWK WKHP � WKH DUWLFOHV YHQGHG
YHQGRUV � ZKR DUH DOO VWDWLRQDU\ � VWDQG FKLHIO\ LQ E\ WKHVH -HZV � RI ZKRP WKHUH DUH IURP �� WR ��

WKH VWUHHW �PDUNHWV DQG UHVLGH QHDU WKHLU VWDQGV � LQ WKH VWUHHWV � DUH VWLOO SURQRXQFHG � E\ PDQ\

VR WKDW WKH\ FDQ JHW UHOD\V RI KRW GRXJK � FRQQRLVVHXUV LQ VWUHHW � SDVWU\ � DV WKH EHVW � 6RPH

,I ZH FDOFXODWH WKHQ ��V � D ZHHN DV WKH WDNLQJV VHOO SHQQ\ GDLQWLHV DOVR � EXW QRW WR D WZHQWLHWK

RI VL[ SHUVRQV � IRU ILYHPRQWKV � VR LQFOXGLQJ WKH SDUW RI WKH KDOISHQQ\ WUDGH � 2QH RI WKH ZKROH
VXPPHU WUDGH � ZH ILQG WKDW XSZDUGV RI ����� VDOH SDVWU\ �FRRNV WDNHV ���� D ZHHN � 7KHVH

LV H[SHQGHG LQ WKH VWUHHW SXUFKDVH RI SOXP ZKROHVDOH PHQ � ZKR VRPHWLPHV FUHGLW WKH VWUHHW
GRXJK � QHDUO\ KDOI RI ZKLFK LV SURILW � 7KH WUDGH � SHRSOH � EX\ WHQ � ILIWHHQ � RU WZHQW\ VDFNV RI IORXU
KRZHYHU � LV UHFNRQHG DPRQJ WKRVH ZKLFK ZLOO DW D WLPH ZKHQHYHU D FKHDS EDUJDLQ RIIHUV � 7KH\
GLVDSSHDU DOWR IHWKHU IURP WKH VWUHHWV � SXUFKDVH DV ODUJHO\ LQ ,ULVK EXWWHU � ZKLFK WKH\
7KH FDSLWDO UHTXLUHG WR VWDUW LV � EDVNHW � KDYH ERXJKW DW �� � RU ��G � WKH SRXQG � 7KH\

�V � ,G � � FORWKV � �G � � SDQ IRU ERLOLQJ � �V � � NQLIH � EX\ DOVR � VFUDSLQJV � � RU ZKDW UHPDLQV LQ WKH

�G � � VWRFN �PRQH\ � �V � � LQ DOO DERXW � �V � �G � _ EXWWHU � ILUNLQV ZKHQ HPSWLHG E\ WKH EXWWHU �VHOOHUV

LQ WKH VKRSV � ૺ *RRG VFUDSLQJV � DUH XVHG IR
U

2) 7+,( 675((7 � 6(//(56 2) &$.(6 � WKH EHVW FDNHV � WKH MDP WKH\ PDNH WKHPVHOYHV�
7$576 � 	 & � 7R FRPPHQFH WKHZKROHVDOH EXVLQHVV UHTXLUHV D

7XHVH PHQ DQG ER\V  IR
U

WKHUH DUH YHU\ IHZ FDSLWDO RI ���� � 7R FRPPHQFH WKH VWUHHW �VHOOLQJ
ZRPHQ RU JLUOV LQ WKH WUDGH � FRQVWLWXWH D VRPH � UHTXLUHV D FDSLWDO RI RQO\ ��V � � DQG WKLV LQ

ZKDW QXPHURXV FODVV � 7KH\ DUH FRPSXWHG � LQ � _ FOXGHV WKH FRVW RI D WUD\ � DERXW LV � �G � � D FORWK
FOXGLQJ -HZV � DW ��� DW WKH OHDVW � DOO UHJXODU OV � � DQG D OHDWKHUQ VWUDS � ZLWK EXFNOH � WR JR

KDQGV � ZLWK DQ DGGLWLRQ � SHUKDSV � RI �� RU �� � URXQG WK
H

QHFN � �G � � ZKLOH WKH UHVW LV IR
U

VWRFN �

ZKR VHHN WR HDUQ D IHZ SHQFH RQ D 6XQGD\ � ZLWK D VKLOOLQJ � RU WZR DV D UHVHUYH � $OO WK
H

EXW KDYH VRPH RWKHU � WKRXJK SRRUO\ UHPXQH � VWUHHW �VHOOHUV LQVLVW XSRQ WKH LPSRVVLELOLW\ RI

UDWLYH � HPSOR\PHQW RQ WKH ZHHN �GD\V � 7KH DQ\ JHQHUDO EDNHU PDNLQJ FDNHV DV FKHDS DV

FDNH DQG WDUW � VHOOHUV LQ WKH VWUHHWV KDYH EHHQ � WKRVH WKH\ YHQG � ૺ ,W 
 V LPSRVVLEOH � VL
U � � VDLG

IRU WKHPRVW SDUW �PHFKDQLFV RU VHUYDQWV � D ILIWK RQHPDQ WR PH � ૺ LW 
 V D WUDGH E\ LWVHOI � QRERG\

RI WKH ERG\ � KRZHYHU � KDYH EHHQ EURXJKW XS WR HOVH FDQ WRXFK LW � 7KH\ ZDV PLVHUDEOH OLWWOH
WKLV RU WR VRPH RWKHU VWUHHW � FDOOLQJ � WKLQJV VHYHQ \HDUV DJR � �

7KH FDNH �PHQ FDUU\ WKHLU JRRGV RQ D WUD\ VOXQJ $Q DFXWH � ORRNLQJ PDQ � GHFHQWO\ GUHVVHG � JDYH
URXQG WKHLU VKRXOGHUV ZKHQ WKH\ DUH RIIHULQJ PH WKH IROORZLQJ DFFRXQW � +H UHVLGHG ZLWK KL
V

WKHLU GHOLFDFLHV IRU VDOH � DQG RQ WKHLU KHDGVZKHQ ZLIH ZKR ZHQW RXW FKDULQJ � LQ D GHFHQW OLWWOH
QRW HQJDJHG LQ WKH HIIRUW WR GR EXVLQHVV � 7KH\ EDFN �URRP DW WKH (DVW � HQG � IR

U

ZKLFK KH SDLG
DUH WR EH IRXQG LQ WKH YLFLQLW\ RI DOO SXEOLF �V � D ZHHN � +H KDG QR FKLOGUHQ �

SODFHV � 7KHLU JRRGV DUH JHQHUDOO\ DUUDQJHG LQ ૺ , 
 P D 
 WUDQVODWRU 
 � D VSHFLHV RI FREEOHU � E
\
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WUDGH �� KH VDLG� ૺ EXW ,
YH EHHQ D FDNH DQG D _ RXWOD\ ZLOO EH �������� UHSUHVHQWLQJ D VWUHHW
WDUW� VHOOHU LQ WKH VWUHHWV IRU VHYHQ RU HLJKW \HDUV� FRQVXPSWLRQ RI �� ������� FDNHV� WDUWV� 	F�
, FRXOGQ 
W PDNH OV� �G� D GD\ RI WZHOYH KRXUV 

ZRUN � DQG VRPHWLPHV QRWKLQJ � E\ WUDQVODWLQJ � 2) 27+(5 &$.( � 6(//(56 ,1 7+( 675((76 �

%HVLGHV � P\ KHDOWK ZDV IDLOLQJ � DQG� DV , XVHG 7KH VWUHHW FDNH�VHOOLQJ RI /RQGRQ LV QRW DOWR
WR JR RXW RQ D 6XQGD\ ZLWK FDNHV WR VHOO IR

U
D JHWKHU FRQILQHG WR WKH FODVV , KDYH GHVFULEHG �

FRXVLQ RI PLQH � , ZHQW LQWR WKH WUDGH P\VHOI � _ EXW WKH RWKHUV HQJDJHG LQ LW DUH QRW UHJXODU
EHFDXVH , 
 G JRW XS WR LW � , GLG PLGGOLQJ WKH SXUVXHUV RI WKH EXVLQHVV � DQG GR QRW H[FHHG

ILUVW WKUHH RU IRXU \HDUV � DQG , 
 G GR PLGGOLQJ WKLUW\ LQ QXPEHU � 6RPH VWRFN WKHLU WUD\V ZLWK

VWLOO � LI LW ZDVQ 
 W IRU WKH EDG ZHDWKHU DQG IODUH � FDNHV � ZKLFK DUH URXQG FDNHV � PDGH RI

WKH SROLFH � , 
 YH EHHQ XS WKUHH WLPHV IR
U

IORXU DQG ૺ XQUHQGHUHG � � XQPHOWHG � ODUG � DQG
REVWUXFWLQJ � 
 :K\ � VL

U � , QHYHU REVWUXFWHG D VWXFN RYHU IUHHO\ ZLWK FXUUDQWV � 7KH\ DUH VROG
TXDUWHU DV PXFK DV WKH SULQW � VKRSV DQG QHZV � DW D IDUWKLQJ DQG D KDOISHQQ\ HDFK � 2WKHUV �

SDSHU � VKRSV GRZQ WKHUH � � SRLQWLQJ WR D QDUURZ DJDLQ � FDUU\ RQO\ VSRQJH � FDNHV � PDGH RI IORXU
VWUHHW LQ WKH &LW\ � � � %XW WKH NHHSHUV RI WKHP DQG HJJV � SDFNHG FORVHO\ DQG UHJXODUO\ WRJH
VKRSV FDQ WDNH D VLJKW DW WKH /RUG 0D\RU WKHU � VR DV WR SUHVHQW DQ XQLIRUP DQG LQYLWLQJ

IURP EHKLQG WKHLU WLOOV � 7KH ILUVW WLPH , ZDV VXUIDFH � 2WKHUV FDUU\ RQO\ JLQJHUEUHDG � PDGH
XS EHIRUH WKH /RUG 0D\RU � LW 
 V D IHZ \HDUV RI IORXU DQG WUHDFOH � 7KHVH VPDOO WUDGHV DUH
EDFN � , WKRXJKW KH WDONHG OLNH DQ ROG ZLIH � VRPHWLPHV UHVRUWHG WR IRU D WHPSRUDU\ SXUSRVH �

<RX PXVWQ 
 W VWDQG WKDW ZD\ � 
 KH VD\V � DQG \RX UDWKHU WKDQ D VWUHHW � VHOOHU 
 V UHPDLQLQJ LQ FRP
PXVWQ 
 W GR WKLV � DQG \RX PXVWQ 
 W GR WKDW � 
 SXOVRU\ LGOHQHVV � , OHDUQHG DOVR WKDW FDNH

� :HOO � P\ ORUG � 
 VD\V , � WKHQ , PXVWQ 
 W OLYH VHOOHUV LQ WKH UHJXODU OLQH � ZKHQ XQDEOH WR

KRQHVWO\ � %XW LI \RX 
 OO JLYH PH �V � D ZHHN � , 
 OO FRPPDQG VXIILFLHQW FDSLWDO WR FDUU\ RQ WKHLU
SURPLVH QRW WR VWDQGKHUH � DQG QRW WR VWDQG WKHUH � WUDGH LQ WKH ZD\ WKH\ KDYH EHHQ DFFXVWRPHG WR �

DQG QHLWKHU WR GR WKLV � QRU WKDW � QRU DQ\WKLQJ DW VHOO ૺ IOD\HUV �ૻ VR FDOOHG IURP EHLQJ PDGH ZLWK

DO
O � LI WKDW SOHDVHV \RX EHWWHU � 
 7KH\ ZDV SLJ 
 V RU VKHHS 
 V ૺ IOD\ �ૻ RU DQ\ RWKHU FKHDS

VKRFNHG � WKH\ VDLG � DW P\ LPSXGHQFH � � VR \RXQJ FDNHV � DQG VR HQGHDYRXU WR UHWULHYH WKHPVHOYHV �

D IHOORZ � WRR � , JRW RII HDFK WLPH � EXW D 7KH SURILWV RQ WKHVH SODLQHU VRUWV LV OG � LQ �V �

GHDO RIP\ WKLQJV ZDV VSRLOHG � , ZRUN WKH &LW\ PRUH WKDQ WKDW RQ WKH RWKHUV � EXW WKH VDOH

RQ ZHHN �GD\V � DQG 9LFWRULD 3DUN RQ 6XQGD\V � UDUHO\ H[FHHGV KDOI DV PXFK � , KHDUG � KRZ

,Q WKH &LW\ � P\ EHVW FXVWRPHUV LV QRW FKLOGUHQ � HYHU � RI RQH PDQ ZKR GHSRVLWHG LQ SHQFH � LQ

EXW \RXQJ JHQWV � UHDO JHQWV � VRPH RI WKHP ZLWK HLJKW GD\V � OV � ��G � ZLWK D ZKROHVDOH SDVWU\

JROG ZDWFKHV � 7KH\ EX\V WZRSHQQ 
RUWK � PRVWO\ FRRN � +H KDG VDYHG WKLV VXP E\ DOPRVW

� WKDW 
 V IRXU RI DQ\ VRUW � RU GLIIHUHQW VRUWV � VWDUYLQJ KLPVHOI � RQ WKH VDOH RI WKH LQIHULRU
7KH\ 
 UH FOHUNV LQ EDQNV DQG FRXQWLQJ �KRXVHV � , FDNHV � DQG WKH GHDOHU WUXVWHG KL

P

WKH ��G �

VXSSRVH � WKDW PXVW ORRN UHVSHFWDEOH OLNH RQ D WR PDNH XS HLJKW GR]HQ LQ WKH UHJXODU FDUH

OLWWOH � DQG VR IHHGV FKHDS � SRRU FKDSV � IRU WKH\ EXVLQHVV � 7R FRPPHQFH WKH VWUHHW VDOH RI

GLQH RU OXQFK RII LW � QHYHU GRXEW � 2U WKH\ FKHDS FDNHV UHTXLUHV D FDSLWDO RI OHVV WKDQ �V � �

PD\ EH NHHSLQJ WKHLU PRQH\ IRU RWKHU WKLQJV � IR
U WUD\ � �V � �G � � FORWK � �G � � VWUDS � �G � � DQG

7R VHOO HOHYHQ GR]HQ LV D ILUVW � UDWH GD\V 
 ZRUN � _ VWRFN �PRQH\ � ,V � �G �

WKDW 
 V OV � ,G � RU OV � ��G � SURILW � %XW WKHQ FRPHV 7KUHH RU IRXU PHQ DUH RFFXSLHG LQ VHOOLQJ

WKH ZHW GD\V � DQG , FDQ 
 W WUDGH DW DOO LQ WKH SOXP �FDNHV � 7KHVH DUH JHQHUDOO\ VROG LQ KDOI
UDLQ � DQG VR WKH WKLQJV JHW VWDOH � DQG , KDYH WR SHQQ\ DQG SHQQ\ ORWV � 7KH SOXP � FDNH LV PDGH

VHOO WKHP LQ 3HWWLFRDW �ODQH IR
U

WZR D KDOISHQQ\ � E\ WKH VDPH FODVV RI SDVWU\FRRNV ZKRP , KDYH
9LFWRULD 3DUN � , 
 P QRW OHW LQVLGH ZLWK P\ WUD\ GHVFULEHG DV VXSSO\LQJ WKH WDUWV � SXIIV � 	 F � � DQG

� LV JRRG DQG EDG DV KDSSHQV � ,W 
 V FKLHIO\ D VROG RQ WKH VDPH WHUPV � 7KH SURILWV DUH ILIW\

WRVVLQJ WUDGH WKHUH � 2K � , GDUH VD\ , WRVV SHU FHQW �  ZKDW FRVW �V � EULQJLQJ LQ �V � 2QH

��� WLPHV VRPH 6XQGD\V � , GRQ 
 W OLNH WRVVLQJ _ PDQ ZKR WUDYHOV WR DO
O

WKH IDLUV DQG UDFHV � DQG

WKH FRVWHU ODGV � WKH\ 
 UH WKH ZLGH �DZDNHV WKDW LV PRUH LQ WKH FRXQWU\ WKDQ WRZQ LQ WKH VXPPHU
ZD\ � 7KH WKLHYHV XVH y JUD\V � 
 7KH\ 
 UH KD 
 � DQG DXWXPQ � VHOOV ODUJH TXDQWLWLHV RI SOXP �FDNH

SHQQLHV � HLWKHU ERWK VLGHV KHDGV RU ERWK WDLOV � LQ 6PLWKILHOG ZKHQ LQ WRZQ � VRPHWLPHV KDYLQJ
*UD\V VHOO DW IURP �G � WR �G � , 
 P QRW RIWHQ �� � ZRUWK DQG PRUH RQ KLV VWDOO � +H VHOOV FDNHV
KDG WKDW ZD\ � WKRXJK � :RUNLQJ SHRSOH EX\ RI D SRXQG �RVWHQVLEO\ � DW �G � � �G � � DQG �G � �

YHU\ IHZ RI PH RQ 6XQGD\V � LW 
 V PRVWO\ ER\V � DFFRUGLQJ WR TXDOLW\ � +H VRPHWLPHV VXSSOLHV

DQG QH[W WR WKH JHQWV � � ZK\ � SHUKDSV � WKH ER\V WKH VWUHHW �VHOOHUV RQ WKH VDPH WHUPV DV WKH

LV P\ EHVW FXVWRPHUV LQ WKH &LW\ � 2QO\ RQ SDVWU\FRRNV � IR
U

KH ZDV RQFH D EDNHU �

0RQGD\ D ODG � WKDW KDG EHHQ OXFN\ y ILGGOLQJ 
 � � )URP WKH EHVW GDWD DWP\ FRPPDQG � LW DSSHDUV

�KROGLQJ KRUVHV � RU SLFNLQJ XS PRQH\ DQ\KRZ � WKDW WKH VDOH RI WKHVH LQIHULRU FDNHV GRHV QRW

ૺ VSHQW D ZKROH VKLOOLQJ RQ PH � , FOHDU � , WKLQN UHDOLVH DERYH D ILIWK RI WKDW WDNHQ E\ WKH RWKHU

� DQG , 
 P DPRQJ WKH FDNHV WKDW 
 V WKH WRS VHOOHUV � RI ZKRP , KDYH WUHDWHG � DPRXQWLQJ WR

RI WKH WUHH � � DERXW ���� D ZHHN LQ VXPPHU � DERXW ���� � LQ DOO �

DQG KDUGO\ �� � D ZHHN LQ ZLQWHU � 0\ ROG
ZRPDQ DQG PH PDNHV ERWK HQGV PHHW � DQG 2) 7+( 675((7 �6(//(56 2

)

*,1*(5%5($'

WKDW 
 V DOO � � 1876 � 	 F �

5HFNRQLQJ ��� FDNH � VHOOHUV � HDFK FOHDULQJ �V � 7KH VDOH RI JLQJHUEUHDG � DV , KDYH SUHYLRXVO\

D ZHHN � D VXIILFLHQWO\ ORZ DYHUDJH � WKH VWUHHW REVHUYHG � ZDV PXFK PRUH H[WHQVLYH LQ WKH
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VWUHHWVWKDQ LW LV DW SUHVHQW� ,QGHHG � ZKDW ZDV WKH VWUHHW RQH GD\ DV KH ZDV FU\LQJ � KH ZDV
IRUPHUO\ NQRZQ LQ WKH WUDGH DV � WR\ ૻ JLQJHU � UHJXODU ZRUQ RXW � FULHG KLPVHOI LQWR KLV JUDYH
EUHDG LV QRZ XQVHHQ LQ WKH VWUHHWV� H[FHSW RFFD� \RX PD\ VD\� SRRU IHOORZ� KH XVHG WR VLQJ RXW
VLRQDOO\ � DQG WKDW RQO\ ZKHQ WKH ZKROH KDV QRW
EHHQ VROG DW WKH QHLJKERXULQJ IDLUV� DW ZKLFK LW +HUH
V D ORQJ�WDLOHG SLJ� DQGD VKRUW�WDLOHGSLJ�

$QG D SLJZLWK D FXUO\ WDLO �
LV VWLOO RIIHUHG� %XW� HYHQ DW WKHVH IDLUV� WKH +HUH
V D <RUNVKLUH SLJ� DQG D+DPSVKLUH SLJ�SULQFLSDO � DQG VRPHWLPHV WKH RQO\ � WR\ JLQJHU $QG DSLJZLWKRXW H
HUD WDLO�

EUHDG WKDW LVYHQGHG LV WKH ૺ FRFN LQ EUHHFKHV��
D IRUPLGDEOH �ORRNLQJ ELUG � ZLWK KLV QHWKHU JDU � ૺ :KHQ , ZDV ILUVW LQ WKH WUDGH� , VROG WZLFH
PHQWV RI JROG� 7ZHQW\ RU WKLUW\ \HDUV DJR� DVPDQ\ QXWV DV , GR QRZ� WKRXJK P\ QXWV ZDV
ૺ NLQJ *HRUJH RQ KRUVHEDFN ૻ ZDV SRSXODU LQ RQO\ ��D SHQQ\ WKHQ� DQG WKH\
UH QRZ ��� $
JLQJHUEUHDG� +LV 0DMHVW\ � ZHDULQJ D JLOW OLWWOH ODUJHU WKH �� ZHUH� EXW QRW YHU\ PXFK � ,
FURZQ� JLOW VSXUV� DQG D JLOW VZRUG� EHVWURGH WKH KDYH WDNHQ ��V� DQG ��V� PDQ\ DQG PDQ\ D
JLOW VDGGOH RI KLV VWHHG� DQG ZDV HDWHQ ZLWK 6DWXUGD\� , WKHQ PDGH IURP ��� WR ��� ��

�
� D

JUHDW UHOLVK E\ KLV MXYHQLOH VXEMHFWV � 7KHUH ZHHN E\ VWLFNLQJ WR LW � DQG PRQH\ PLJKW KDYH
ZHUH DOVR VKHHS� DQG GRJV � DQG RWKHU DQLPDOV � EHHQ VDYHG� , 
 YH WDNHQ EHWZHHQ �� � DQG �� � DW D

DOO DGRUQHG LQ D VLPLODU PDQQHU � DQG ORRNLQJ DV *UHHQZLFK )DLU LQ WKH WKUHH GD\V � LQ WKHP WLPHV�

LI WKH\ KDG EHHQ IRUPHG LQ FORVH DQG IDLWKIXO E\ P\VHOI � ,QGHHG � ODVW (DVWHU � P\ ZLIH DQG
LPLWDWLRQ RI FKLOGUHQ 
 V ILUVW DWWHPSWV DW FDWWOH PH � � IR

U

VKH ZRUNV DV ZHOO DV , GR � DQG VHOOV
GUDZLQJ � 7KHVH HGLEOH WR\V ZHUH WKHQ VROG 
 LQ _ DOPRVW DV PXFK � WRRN �� � %XW JLQJHUEUHDGZDV

ૺ ZKLWH � � DV ZHOO DV LQ ૺ EURZQ � JLQJHUEUHDG � PRQH\ LQ WKH ROG WLPHV � DQG , VROG 
 OXPSV 
 DV

WKH ZKLWH EHLQJ WKH VDPH LQ DO
O

RWKHU UHVSHFWV ZHOO DV 
 QXWV � 
 EXW QRZ OXPSV ZRQ 
 W JR RII

DV WKH EURZQ � H[FHSW WKDW D SRUWLRQ RI VXJDU ZDV QRW LQ D IDLU � QR KRZ � , 
 YH EHHQ LQ WKH WUDGH
XVHG LQ LWV FRPSRVLWLRQ LQVWHDG RI WUHDFOH � HYHU VLQFH , VWDUWHG LQ LW � EXW , 
 YH KDG WXUQV DW

7KHUH DUH QRZ RQO\ WZR PHQ LQ /RQGRQ ZKR RWKHU WKLQJV � , ZDV LQ WKH VHUYLFH RI D &XVWRP
PDNH WKHLU RZQ JLQJHUEUHDG �QXWV IR

U
VDOH LQ KRXVH DJHQF\ ILUP � EXW WKH\ JRW LQWR ERWKHU

WK
H

VWUHHWV � 7KLV SUHSDUDWLRQ RI JLQJHUEUHDG LV DERXW FRQWUDEDQGV � DQG WKH UHYHQXH � DQG FXW RI
I

FDOOHG E\ WKH VWUHHW � VHOOHUV � DIWHU D FRPPRQ WR $PHULFD � , EHOLHYH WKH\ WRRN PRQH\ ZLWK
HOOLSWLFDO IDVKLRQ � PHUHO\ ૺ QXWV � � )URP WKH WKHP � D JRRG ELW RI LW DQG , ZDV LQGLFWHG � RU

PRVW H[SHULHQFHGPDQ LQ WKH VWUHHW WUDGH , KDG _ ZKDWHYHU WKH\ FDOO LW � LQ WKH &RXUW RI ([FKH
WKH IROORZLQJ DFFRXQW � KH ZDV DQ LQWHOOLJHQW � TXHU � , QHYHU ZDV LQ WKH &RXUW LQ P\ OLIH � DQG
ZHOO �PDQQHUHG � DQGZHOO � VSRNHQPDQ � DQG ZKHQ ZDV FDOOHG XSRQ � RQH ILQH GD\ � WR SD\ WR WKH
KH ODXJKHG RU VPLOHG � KDG ZKDW PD\ EH EHVW &URZQ � ������ � DQG VRPH RGG SRXQGV DQG VKLO �

GHVFULEHG DV D SOHDVDQW ORRN � $IWHU KH KDG OLQJV EHVLGHV � , QHYHU XQGHUVWRRG WKH ULJKWV RI

LQLWLDWHG PH LQWR WKH DUW DQG P\VWHU\ RI JLQJHU � _ LW � EXW LW ZDV DERXW VPXJJOLQJ � , ZDV LQGLFWHG
EUHDG PDNLQJ � ZKLFK , VKDOO GHWDLO VHSDUDWHO\ E\ P\VHOI � , EHOLHYH � :KHQ 0U � &DQG\ � DQG

� KH VDLG � RWKHU JUHDW KRXVHV LQ WK
H

&LW\ � ZHUH IRXQG

� , 
 YH EHHQ LQ WKH QXW 
 WUDGH �� \HDUV � RU RXW WKDW ZD\ � WKH\PDGH LW DO
O ULJKW � SDLG VRPH

WKHUHDERXWV � DQG KDYH PDGH P\ RZQ QXWV IRU WKLQJ � DV , 
 YH KHDUG � DQG VDFNHG WKH SURILWV�

�� \HDUV RI WKDW � WLPH � , ERXJKW RI D JLQJHU � :HOO � ZKHQ , ZDV FDOOHG RQ � LW ZDVQ 
 W � , DVVXUH
EUHDG EDNHU DW ILUVW � WKHUH ZDV SOHQW\ RI WKHP \RX � VL

U
� KD � KD � KD � � DW DOO FRQYHQLHQW IR
U

D

LQ WKHP GD\V  DQG WKH SURILW D OLYLQJ SURILW � VHUYDQW  DQG , ZDV RQO\ WKDW � WR SD\ WKH ILIWHHQ
WRR � &HUWDLQO\ LW ZDV � IR

U

ZKDW , ERXJKW IRU �V � KXQGUHG DQG RGG � VR , VHUYHG �� PRQWKV DQG �

, FRXOG VHOO IRU ��V� , ZDV EURXJKW XS D EDNHU � GD\V LQ SULVRQ IRU LW � , 
 G VDYHG D OLWWOH PRQH\ �

EXW WKHPRPHQW , ZDV RXW RI P\ WLPH , VWDUWHG DQG ZDVQ 
 W VR XQFRPIRUWDEOH LQ SULVRQ � , FRXOG

LQ WKH VWUHHW QXW WUDGH IRU P\VHOI � , NQHZ WKH JHW D GLQQHU � DQG JLYH D GLQQHU � :KHQ , FDPH
SURILWV RI LW � DQG WKRXJKW LW EHWWHU WKDQ WKH RXW � , WRRN WR WKH QXWV � ,W ZDV OXFN\ IR

U
PH

VODYHU\ RI D MRXUQH\PDQ EDNHU 
 V OLIH � <RX 
 YH WKDW , KDG D WUDGH WR WXUQ WR � IR
U
� HYHQ LI ,

PHQWLRQHG � VL
U � LQ \RXU ZRUN � D PXVLFDO VRUW RI FRXOG KDYH VKRZQ , ZDVQ 
 W DW DO
O

WR EODPH DERXW

D VWUHHW � FULHU RI JLQJHUEUHDG �VHH S � ��� � � DQG , WKH ([FKHTXHU � , FRXOG QHYHU KDYH JRW DQRWKHU
WKLQN � DQG LQGHHG , 
 P SUHWW\ FHUWDLQ � WKDW LW 
 V VLWXDWLRQ � QHYHU � 6R WKH VWUHHWV VDYHGPH � P\
WKH VDPHPDQ DV ZDVP\ SDUWQHU �� \HDUV EDFN � QXWV ZDV P\ EUHDG �

D\H � PRUH WKDQ �� � EXW , FDQ 
 W WHOO DERXW \HDUV � � ૺ $W WKLV SUHVHQW WLPH � VL
U � LI , PDNH � WKH\HDU

> 7KH UHDGHU ZLOO KDYH UHPDUNHG KRZ IUHTXHQWO\ WKURXJK � �V � D ZHHN � DQG P\ ZLIH �V � RU �V � OHVV�

WKLV REOLYLRQ DV WR GDWHVDQG SHULRGV FKDUDFWHULVHV WKDW 
 V WKH H[WHQW � :KHQ WKH 4XHHQ RSHQHG
WKH VWDWHPHQWV RI VWUHHW � VHOOHUV � 3HUKDSV QR 3DUOLDPHQW � WKH WZR RQ XV WRRN ��V� 7KH 4XHHQ
 V

PHQ WDNH OHVV QRWH RI WLPH � @ ૺ $W WKDW WLPH KH JRRG IRU WKDW � DQ\KRZ � LQ SHUVRQ � ,I WKH RSHQLQJ
ZDV P\ SDUWQHU LQ WKH SLJ WUDGH � 'DLU\ � IH

G � ZDV E\ SURFODPDWLRQ ૻ � VR KH FDOOHG LW � WKUHH RU

G 
 \RX VD\ � VL
U
" 1RW LQ WKH VOLJKWHVW � 7KH IRXU WLPHV @ � � LW ZRXOGQ 
 W KDYH EHHQ ZRUWK ZKLOH

RXWVLGHV RI WKH KDQLPDOV ZDV SDVWH � DQG WKH JRLQJ WR � QRW DW DOO � ,I WKHUH 
 V QRW D FURZG�

LQVLGHV RQ 
 HP ZDV DOO PLQFH �PHDW � 7KHLU WKH SROLFH LQWHUIHUH � DQG PRYH RQ � 
 LV WKHRUGHU �

H\HV ZDV FXUUDQWV � :H WZR ZDV WKH RULJLQDO 7KH 4XHHQ 
 V SRSXODU ZLWK PH � IR
U

KHU RSHQLQJ
SLJV � DQG � , EHOLHYH � WKH RQO\ WZR SLJV LQ WKH 3DUOLDPHQW KHUVHOI � , FRXQW LW KHU GXW\ � 7KH
VWUHHWV � :H RIWHQ PDGH ��V � EHWZHHQ XV � LQ D SROLFH DUH D JUHDW WURXEOH � , FDQ 
 W VD\ WKH\
GD\ � LQ SLJV DORQH � 7KH PXVLFDO PDQ � DV \RX GLVWXUE PH LQ WKH SODFH �QHYHUPLQG PHQWLRQLQJ
FDOO KLP � SRRU IHOORZ � KH GURSSHG GRZQ GHDG LQ LW � VL

U
� ZKHUH \RX 
 YH VHHQ PH � EXW WKH\ GR LQ
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RWKHU SODFHV� 7KH\ VD
\

WKHUH 
 V QR UHVW IR
U

WKH ,Q DOO DERXW ��V � 7R EHJLQ LQ D VPDOO ZD\ LQ

ZLFNHG � EXW � LQ WKH VWUHHWV � WKHUH 
 V QR UHVW IR
U

D WKH ૺ DOPRQG ૻ OLQH � EX\LQJ WKHQXWV UHDG\PDGH �

PDQ WU\LQJ WR PDNH DQ KRQHVW OLYLQJ � DV , 
 P VXUH UHTXLUHV DV FDSLWDO � WUD\ � �V � � OHDWKHU VWUDS � �G � �, GR � , FRXOG SLWFK DQ\ZKHUH � RQH WLPH � EDL]H � �V � � VWRFN �PRQH\ � �V � �G � � LQ DOO �V � 7KH
ૺ 0\ FKLHI GHSHQGHQFH LV RQ ZRUNLQJ �PHQ � VDOH LV SURVHFXWHG WKURXJK WKH \HDU � EXW KRW

ZKR EX\V P\ QXWV WR WDNH KRPH WR WKHLU \RXQJ ZHDWKHU LV XQIDYRXUDEOH WR LW � DV WKH QXWV WKHQ


XQV � , QHYHU VHOO IRU SDUWLHV � RU GHVVHUWV � WKDW WXUQ VRIW �

, NQRZ RI � , WDNH YHU\ OLWWOH IURP ER\V � YHU\ &DOFXODWLQJ WKDW ��� RI WKHVH VWUHHW �GHDOHUV
OLWWOH � 7KHZRPHQ RI WKH WRZQ EX\ KDUGO\ DQ\ WDNH ��� � HDFK ZHHNO\ � FOHDULQJ �V � � � Z

H

ILQG

RIPH� , XVHG WR VHOO D JRRGPDQ\ SLJV WR WKHP � � ����� � VSHQW \HDUO\ LQ � VSLFH � QXWV LQ WKH

LQ VRPH RI WKH VWUHHWV DERXW %UXQVZLFN � VTXDUH � VWUHHWV RI /RQGRQ �

NHSWPLVVHV � DQG VXFK OLNH � DQG YHU\ SOHDVDQW
FXVWRPHUVWKH\ ZDV � DQG JRRG SD\ � EXW WKDW 
 V 2

)

7+( 675((7 � 6(//(56 2
) +RW � &URVV

DO
O

RYHU QRZ � 7KH\ QHYHU 
EDWHG PH � QHYHU � � %816 � $1' 2
)

&+(/6($ %XQV �

7R PDNHDERXW �� OEV � RI WKH JLQJHUEUHDG �QXWV _ 3(5+$36 QR FU\ � WKRXJK LW LV RQO\ IRU RQH
VROG E\ P\ LQIRUPDQW � WDNHV �� OEV � RI WUHDFOH � PRUQLQJ � LV PRUH IDPLOLDU WR WKH HDUV RI D

�V � � �� OE
V

� RI IORXU � ��V� � ` OE � RI JLQJHU � �G � � _ /RQGRQHU � WKDQ WKDW RI ૺ 2QH � D �SHQQ\ � WZR � D

DQG OE � RI DOOVSLFH � �G � )URP �� WR �� SHQQ\ � KRW �FURVV EXQV � � RQ *RRG )ULGD\ � 7KH
GR]HQ RI VPDOO QXWV JR WR WKH SRXQG � 7KLV VDOH LV XQNQRZQ LQ WKH ,ULVK FDSLWDO � IRU DPRQJ
TXDQWLW\ � DW �� D SHQQ\ � UHFNRQLQJ �� GR]HQ WR 5RPDQ &DWKROLFV � *RRG )ULGD\ � , QHHG KDUGO\

D SRXQG � UHDOLVHV DERXW �G � SHU SRXQG � RU DERXW VD\ � LV D VWULFW IDVW � DQG WKH HJJV LQ WKH EXQV
��V� IR

U
DQ RXWOD\ RI ��V � �G � 7KH H[SHQVH RI SUHYHQW WKHLU EHLQJ XVHG � 2QH /RQGRQ JHQWOH

EDNLQJ � KRZHYHU � DQG RI ૺ DSSXUWHQDQFHV � � UH _ PDQ � ZKR VSRNH RI ILIW\ \HDUV DJR � WROG PH
GXFHV WKH SURILW WR OLWWOH PRUH WKDQ FHQW � SHU WKDW WKH VWUHHW � EXQ �VHOOHUV XVHG WR KDYH D QRW
FHQW � XQSOHDVLQJ GLVWLFK � 2Q UHIOHFWLRQ � KRZHYHU �

7KH RWKHU QXW � VHOOHUV LQ WKH VWUHHWVYHQG WKH P\ LQIRUPDQW FRXOG QRW EH FHUWDLQ ZKHWKHU KH

ૺ DOPRQG QXWV � � 2I WKHVH YHQGRUV WKHUH DUH KDG KHDUG WKLV GLVWLFK FULHG � RU KDG UHPHP
QRW OHVV WKDQ ��

�
� RI WKHP � ��� EX\ WKHLU JRRGV EHUHG KHDULQJ WKH HOGHUV RI KLV IDPLO\ VSHDN RI

RI WK
H

EDNHUV �ZKDW WKH\ VHOO IRU �V � FRVWLQJ WKHP LW DV KDYLQJ EHHQ FULHG � RU KRZ LW ZDV LPSUHVVHG

�G � � � DQG WKH RWKHU �� PDNH WKHLU RZQ � 7KH XSRQ KLV PHPRU\ � ,W VHHPV KDUGO\ LQ DFFRUG
PDWHULDOVDUH WKH VDPH DV WKRVH RI WKH JLQJHU � DQFH ZLWK WKH XVXDO VW\OH RI VWUHHW SRHWU\ �EUHDG� ZLWK WKH DGGLWLRQ RI � OEV � RI EXWWHU � �G � ૺ 2QH � D �SHQQ\ � WZR � D �SHQQ\� KRW � FURVVEXQV �SHU OE � � � OE � RI DOPRQGV � �V � �G � � DQG � OEV � RI ,I \RXU GDXJKWHUVZLOO QRW HDW WKHP� JLYH WKHP WR

YRODWLOH VDOWV � �G � 2XW RI WKLV PDWHULDO � �� OEV � \RXU VRQV�

RI ૺ DOPRQG QXWV � PD\ EH PDGH � $ VSOLW %XW LI \RX KDY 
 Q 
 W DQ\ RI WKRVHSUHWW\ OLWWOH HOYHV�

<RX FDQQRWWKHQ GR EHWWHUWKDQ HDW WKHP DOO \RXUDOPRQG LV SODFHG LQ WKH FHQWUH RI HDFK RI WKHVH VHOYHV� �

QXWV � DQG � DV WKH\ DUH WKUHH WLPHV DV ODUJH DV

WKH JLQJHUEUHDG QXWV � �� D SHQQ\ LV WKH SULFH � _ $ WUDGHVPDQ ZKR KDG UHVLGHG PRUH WKDQ

7R VHOO �� GR]HQ D GD\ � DQG VR FOHDULQJ �V � � LV ILIW\ \HDUV LQ WKH %RURXJK KDG � LQ KLV ER\KRRG �

DFFRXQWHG D ૺ YHU\ WLG\ GD\ 
 V ZRUN � � :LWK WKH KHDUG � EXW QRW RIWHQ � WKLV ULGLFXORXV FU\ �
GUDZEDFN RI ZHW ZHDWKHU � WKH DYHUDJH ZHHNO\ ૺ 2QH � D �SHQQ\� SRNHU � WZR � D �SHQQ\� WRQJV �HDUQLQJV RI WKH DOPRQG QXW �VHOOHUV DUH � SHUKDSV � 2QH � D �SHQQ\� WZR � D �SHQQ\� KRW �FURVVEXQV � �

WK
H

VDPH DV WKH JLQJHUEUHDG QXW PDQ 
 V � �V �

ZHHNO\ � 7KHVH DOPRQG QXW �VHOOHUV DUH � IR
U

WKH 7KH VHOOHUV RI WKH *RRG )ULGD\ EXQV DUH
PRVW SDUW � LWLQHUDQW � WKHLU ORFDOLWLHV RI VDOH EHLQJ SULQFLSDOO\ ER\V � DQG WKH\ DUH RI PL[HG FODVVHV

WK
H

VDPH DV LQ WKH FDNH DQG WDUW ૻ OLQH � 7KH\ � � FRVWHUV 
 ER\V � ER\V KDELWXDOO\ DQG ER\V RFFD
FDUU\ WKHLU JRRGV � QHDWO\ GRQH XS LQ SDSHU � RQ VLRQDOO\ VWUHHW � VHOOHUV � DQG ER\V VWUHHW � VHOOHUV IRU
WUD\V VOXQJ IURP WKH VKRXOGHU � 7KH JLQJHUEUHDG WKDW RFFDVLRQ RQO\ � 2QH JUHDW LQGXFHPHQW WR

QXWV DUH FDUULHG LQ D ODUJH EDVNHW � DQG DUH UHDG\ HPEDUN LQ WKH WUDGH LV WKH KRSH RI UDLVLQJ D

SDFNHG LQ SDSHU EDJV � OLWWOH PRQH\ IRU WKH *UHHQZLFK )DLU RI WKH IRO
6RPH RI WKH ૺ DOPRQG ૻ PHQ FDOO DW WKH SXE � _ ORZLQJ 0RQGD\ �

OLF �KRXVHV � EXW WKH VDOH LQ VXFK SODFHV LV YHU\ , DP LQIRUPHG WKDW ���SHUVRQV DUH HPSOR\HG
VPDOO � 0RVW RI WKRVH ZKR PDNH WKHLU RZQ QXWV RQ *RRG )ULGD\ LQ WKH VWUHHWV RI /RQGRQ LQ WKH
KDYH EHHQ EURXJKW XS DV EDNHUV  D FODVV RI VDOH RI KRW � FURVV EXQV � HDFK LWLQHUDQW VHOOLQJ
ZRUNPHQ ZKR VHHP WR UHVRUW DQG DGDSW WKHP � _ XSRQ WKH GD\ 
 V DYHUDJH VL[ GR]HQ KDOISHQQ\ �

VHOYHV WR D VWUHHW WUDGH PRUH UHDGLO\ WKDQ RWKHUV � DQG VHYHQGR]HQ SHQQ\ EXQV � IRU ZKLFK KH ZLOO
7KHQXWV DUH EDNHG LQ WKH XVXDO ZD\ � VSUHDG RQ WDNH ��V � �G � �KLV SURILWV EHLQJ �G � LQ WKH VKLOOLQJ

WLQ WUD\V � 7R HUHFW D SURSHU RYHQ IR
U

WKH SXU RU �V � �̀ G � � � 2QH SHUVRQ LQIRUPHGPH WKDW ODVW
SRVH FRVWV DERXW �� � � EXW PRVW RI WKH PHQ KLUH *RRG )ULGD\ KH KDG VROG GXULQJ WKH GD\ IRUW\
WKH XV

H
RI RQH � GR]HQ SHQQ\ EXQV � IR
U

ZKLFK KH UHFHLYHG ��V �

, KDYH DOUHDG\ VSHFLILHG WKHPDWHULDOV UHTXLUHG � 7KH EXQ � VHOOLQJ LWLQHUDQWV GHULYH WKHLU VXS

WR PDNH �� OE � RI JLQJHUEUHDG QXWV � WKH FRVW SOLHV SULQFLSDOO\ IURP WKH ZKROHVDOH SDVWU\
EHLQJ ��V� �G � 7R WKDW � WKH FDSLWDO UHTXLUHG WR FRRNV � DQG � LQ D OHVV GHJUHH � IURP WKH VPDOO
VWDUW LQ WKH EXVLQHVV PXVW EH DGGHG � DQG WKLV EDNHUV DQG SDVWU\FRRNV � ZKR ZRUN PRUH IRU
FRQVLVWV RI EDVNHW � �V � � EDL]H FORWK � �V � � SDQ IRU WKH WUDGH ૻ WKDQ WKHPVHOYHV � 7KH VWUHHW KRW �

GRXJK � OV � � UROOLQJ � SL
Q
� �G � � DQG EDNLQJ � WLQV � OV � FURVV EXQ WUDGH LV OHVV WKDQ LW ZDV VHYHQ RU HLJKW
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\HDUV DJR� DV WKH EDNHUV KDYH HQWHUHG LQWR LW FUXPSHWV DUH DPL[HG FODVV� EXW , DP WROG WKDW
PRUH IUHHO\� DQG VHQG URXQG IR

U

RUGHUV � VR WKDW PRUH RI WKHP DUH WKH FKLOGUHQ RI EDNHUV � RU

WKH LWLQHUDQWV FRPSODLQ WKDW WKH\ KDYH ORVWPDQ\ ZRUQ �RXW EDNHUV � WKDQ FDQ EH VDLG RI DQ\ RWKHU

D JRRGFXVWRPHU � 2QHLQIRUPDQW � DPDVWHU SDVWU\ FDOOLQJ � 7KH EHVW VDOH LV LQ WKH VXEXUEV � ૺ $V

FRRN � ZKR KDG EHHQ LQ WKH EXVLQHVV QHDUO\ ILIW\ IDU DV , NQRZ � VL
U � � VDLG D PXIILQ � VHOOHU � � LW 
 V

\HDUV � VDLG WR PH � ૺ 7LPHV DUH VDGO\ DOWHUHG WR WKH EHVW +DFNQH\ ZD\ � DQG 6WRNH 1HZLQJWRQ �

ZKDW WKH\ ZHUH ZKHQ , ZDV D ER\ � :K\ , KDYH DQG 'DOVWRQ � DQG %DOOV 3RQG � DQG ,VOLQJWRQ �

NQRZQ P\PDVWHU WR EDNH ILYH VDFNV RI IORXU LQ ZKHUH WKH JHQWV WKDW 
 V LQ EDQNV � WKH VWHDG\
QRWKLQJ EXW KRW �FURVV EXQV � DQG WKDW LV VXIILFLHQW FRYHV RI WKHP � JRHV KRPH WR WKHLU WHDV � DQG WKH

IR
U

�� ���� EXQV ૻ � RQH VDFN RI IORXU EHLQJ XVHG PLVVXVHV KDV PXIILQV WR ZHOFRPH WKHP � WKDW 
 V

IR
U

� ���� EXQV � RU ��� OEV � RI UDZ PDWHULDO WR P\ RSLQLRQ �ૻ

WKH VDPH TXDQWLW\ RI EXQV � � 7KH LWLQHUDQWV , GLG QRW KHDU RI DQ\ VWUHHW � VHOOHU ZKR PDGH
FDUU\ WKHLU EDVNHWV VOXQJ RQ WKHLU DUP � RU ERUQH WKHPXIILQV RU FUXPSHWV KH YHQGHG � ,QGHHG � KH

XSRQ WKH KHDG � $ IODQQHO RU JUHHQ EDL]H LV FRXOG QRW PDNH WKH VPDOO TXDQWLW\ UHTXLUHG � VR

SODFHG DW WKH ERWWRP RI WKH EDVNHW DQG EURXJKW DV WR EH UHPXQHUDWLYH � 7KH PXIILQV DUH ERXJKW
RYHU WKH EXQV � DIWHUZKLFK D ZKLWH FORWK LV VSUHDG RI WKH EDNHUV � DQG DW SULFHV WR OHDYH D SURILW
RYHU WKH WRS RI WKH EDL]H � WR JLYH LW D FOHDQ DS � RI �G � LQ OV � 6RPH EDNHUV JLYH WKLUWHHQ WR WKH
SHDUDQFH � GR]HQ WR WKH VWUHHW � VHOOHUV ZKRP WKH\ NQRZ �

$ YHQGRU RI � KRW � FURVV EXQV � KDV WR SURYLGH _ 7KH PXIILQ �PDQ FDUULHV KLV GHOLFDFLHV LQ D

KLPVHOI ZLWK D EDVNHW � D IODQQHO � WR NHHS WKH EDVNHW � ZKHUHLQ WKH\ DUH ZHOO VZDWKHG LQ

EXQV ZDUP � � DQG D FORWK � WR JLYH D FOHDQ DSSHDU � IODQQHO � WR UHWDLQ WKH KHDW � ૺ 3HRSOH OLNHV WKHP
DQFH WR KLV FRPPRGLWLHV � 7KHVH DUWLFOHV � LI ZDUP � VL

U �ૻ DQ ROG PDQ WROG PH � � WR VDWLVI\
ERXJKW IR

U

WKH SXUSRVH � FRVW � EDVNHW � �V � �G � � WKHP WKH\ 
 UH IUHVK � DQG WKH\ DOPRVW DOZD\V
IODQQHO DQG FORWK � �V � � VWRFN �PRQH\ � DYHUDJH � �� � DUH IUHVK � EXW LW FDQ 
 W PDWWHU VR PXFK DERXW

�ODUJHVW DPRXQW ��V� � VPDOOHVW �V � �G � � � RU DERXW WKHLU EHLQJ ZDUP � DV WKH\ KDYH WR EH WRDVWHG
®RV � LQ DO

O
� DJDLQ � , RQO\ ZLVK JRRG EXWWHU ZDV D VLJKW

7KHUH LV H[SHQGHG LQ RQH GD\ � LQ KRW � FURVV FKHDSHU � DQG WKDW ZRXOG PDNH WKH PXIILQV JR �

EXQV SXUFKDVHG LQ WKH /RQGRQ VWUHHWV� ����� � DQG %XWWHU 
 V KDOI WKH EDWWOH �ૻ 7KH EDVNHW DQG
QHDUO\ ������� EXQV WKXV ERXJKW � IODQQHOV FRVW WKH PXIILQ �PDQ �V � �G � RU �V � �G �

7KH &KHOVHD EXQV DUH QRZ DOWRJHWKHU VXSHU � +LV EHOO VWDQGV KLP LQ IURP �G � WR �V � � � DFFRUG
VHGHG E\ WKH %DWK DQG $OH[DQGHU 
 V EXQV � ૺ 3HR � LQJ DV WK

H

PHWDO LV �ૻ 7KH UHJXODU SULFH RI JRRG
SOH � � WKH VWUHHW � VHOOHUV VD\ �ૺ ZDQW VR PXFK IR

U

VL]HG PXIILQV IURP WKH VWUHHW �VHOOHUV LV D KDOI
WKHLU PRQH\ � � 7KHUH DUH QRZ EXW WZR &KHOVHD SHQQ\ HDFK � WKH FUXPSHWV DUH IRXU D SHQQ\ �

EXQ �KRXVHV � WKH RQH DW 3LPOLFR � DQG WKH RWKHU 6RPH DUH VROG FKHDSHU � EXW WKHVHDUH JHQHUDOO\

DW &KHOVHD � 7KH SULQFLSDO WLPHV &KHOVHD EXQV VPDOOHU � RU PDGH RI LQIHULRU IORXU � 0RVW RI WKH
ZHUH VROG LQ WKH VWUHHWV ZDV *RRG )ULGD\ � VWUHHW �VHOOHUV JLYH WKLUWHHQ � DQG VRPH HYHQ IRXU
(DVWHU � DQG:KLWVXQWLGH � DQG � ZLWK WKH H[FHS � WHHQ WR WKH GR]HQ � HVSHFLDOO\ LI WKH SXUFKDVH EH

WLRQ RI *RRG )ULGD\ � WKH JUHDW VDOHV ZHUH DW PDGH HDUO\ LQ WKH GD\ � DV WKH PXIILQ �PDQ FDQ
*UHHQZLFK )DLU � DQG WKHQ WKH\ ZHUH VROG ZLWK WKHQ � LI KH GHHP LW SUXGHQW � REWDLQ D IXUWKHU
RWKHU FDNHV DQG VZHHWPHDWV� , DP LQIRUPHG VXSSO\ �

WKDW WZHQW\ \HDUV DJR WKHUHZDV RQHPDQ � ZLWK D VKDUS /RQGRQ ODG RI IRXUWHHQ � ZKRVH IDWKHU
ULFK PXVLFDO YRLFH � ZKR VROG WKHVH EXQV � DERXW KDG EHHQ D MRXUQH\PDQ EDNHU � DQG ZKRVHPRWKHU
:HVWPLQVWHU SULQFLSDOO\ � DOO WKH \HDU URXQG � KLV � D ZLGRZ � NHSW D VPDOO FKDQGOHU 
 V VKRS � JDYHPH
FU\ � ZKLFK ZDV RQH RI WKH PXVLFDO RQHV � ZDV � WKH IROORZLQJ DFFRXQW �

ૺ 2QH D SHQQ\ � WZR D SHQQ\ � KRW &KHOVHD EXQV � ૺ , FXUQV RXW ZLWK PXIILQV DQG FUXPSHWV � VL
U �

%XUQLQJ KRW � VPRNLQJ KRW � U � U � U � UHHNLQJ KRW � LQ 2FWREHU � DQG FRQWLQXHV XQWLO LW JHWV ZHOO LQWR
KRW &KHOVHD EXQV � � WKH VSULQJ � DFFRUGLQJ WR WKH ZHDWKHU � , FDUULHV

D IXVW � UDWH DUWLFOH � ZHUU\ PXFK VR � ,I \RX ZDV2U 08)),1 $1' &5803(7 �6(//,1* ,1 WR WDVWH 
 HP � VL
U � \RX 
 G VD\ WKH VDPH� ,I , VHOOV

7+( 675((76 � � WKUHH GR]HQ PXIILQV DW LG � HDFK � DQG WZLFH WKDW
7KH VWUHHW � VHOOHUV RI PXIILQV DQG FUXPSHWV LQ FUXPSHWV � LW 
 V D ZHUU\ IDLU GD\ � ZHUU\ IDLU � DO

O

UDQN DPRQJ WKH RO
G

VWUHHW � WUDGHVPHQ � ,W LV EH\RQG WKDW LV D JRRG GD\ � 7KH SURILW RQ WKH
GLIILFXOW WR HVWLPDWH WKHLU QXPEHUV � EXW WKH\ WKUHH GR]HQ DQG WKH RWKHUV LV �V � � EXW WKDW 
 V D

ZHUH FRPSXWHG IRUPH DW ��� � GXULQJ WKH ZLQWHU JUHDW KHOS � UHDOO\ D ZRQGHUIXO KHOS � WR PRWKHU � IRU
PRQWKV � 7KH\ DUH IRU WKHPRVW SDUW ER\V � \RXQJ , VKRXOG EH RQO\ PLQGLQ 
 WKH VKRS DW KRPH�

PHQ � RU ROG PHQ � DQG VRPH RI WKHP LQILUP � 3HUKDSV , FOHDUV �V � D ZHHN � SHUKDSV PRUH � SHU
7KHUH DUH D IHZ JLUOV LQ WKH WUDGH � EXW YHU\ IHZ KDSV OHVV � EXW WKDW 
 V DERXW LW � VL

U
� 6RPH GRHV

ZRPHQ � IDU EHWWHU WKDQ WKDW � DQG VRPH FDQ 
 W KROG D

7KH ULQJLQJ RI WKH PXIILQ �PDQ 
 V EHOO � DW � FDQGOH WR LW � ,I , KDV D KH[WUD GD\ 
 V VDOH�

WDFKHG WR ZKLFK WKH SOHDVDQW DVVRFLDWLRQV DUH QRW PRWKHU 
 OO JLYHPH �G � WR JR WR WKH SOD\ � DQG WKDW L

D IHZ  ZDV SURKLELWHG E\ D UHFHQW $FW RI 3DU � _ KHQFRXUDJHV D \RXQJ PDQ � \RX NQRZ � VL
U
� ,I

OLDPHQW � EXW WKH SURKLELWLRQ KDV EHHQ DV LQRSH � WKHUH 
 V DQ\ XQVROG � D FRIIHH �VKRS JHWV WKHP
UDWLYH DV WKDW ZKLFK IRUEDG WKH XVH RI D GUXP FKHDS � DQG SXWV 
 HP RI

I

FKHDS DJDLQ QH[W PRUQ

WR WKH FRVWHUPRQJHU � IRU WKH PXIILQ EHOO VWLOOLQJ � 0\ EHVWFXVWRPHUV LV JHQWHHO KRXVHV � 
 FDXVH
WLQNOHV DORQJ WKH VWUHHWV � DQG LV UXQJ YLJRURXVO\ , VHOOV D JHQWHHO WKLQJ � , OLNHV ZHW GD\V EHVW �

LQ WKH VXEXUEV � 7KH VHOOHUV RI PXIILQV DQG 
FDXVH WKHUH 
 V ZHUU\ UHVSHFWDEOH ODGLHV ZKDW GRQ 
 W
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NHHS D VHUYDQW� DQG WKH\ EX\V WR VDYH WKHP � _ ��V� D ZHHN� WDNH WKH \HDU URXQG � 7KH\ UHVLGH
VHOYHV JRLQJ RXW� :H
UH D JUHDW FRQZHQLHQFH LQ DO

O SDUWV �

WR WKH ODGLHV � VL
U
� D JUHDW FRQZHQLHQFH WR WKHP 7UHDFOH DQG VXJDU DUH WKH JURXQG �ZRUN RI WKH

DV OLNHV D VODS �XS WHD � , KDYHPDGH �V � �G � _ PDQXIDFWXUH RI DO
O

NLQGV RI VZHHW � VWXII � ૺ +DUG
LQ D GD\ � WKDW ZDV P\ EHVW � , RQFH WRRN EDNH � � � DOPRQG WRII\ � � � KDOISHQQ\ OROOLSRSV � �RQO\ ��� � � , GRQ 
 W NQRZ ZK\ � WKDW ZDV P\ ૺ EODFN EDOOV � � WKH FKHDSHU � EXOOV H\HV � � DQG

ZRUVW � 7KH VKRSV GRQ 
 W ORYH PH � , SXWV WKHLU _ � VTXLEV � DUH DO
O

PDGH RI WUHDFOH � 2QH LQ

QRVHV RXW � 6XQGD\ LV QR EHWWHU GD\ WKDQ RWKHUV � IRUPDQW VROG PRUH RI WUHDFOH URFN WKDQ RI DQ\

RU ZHUU\ OLWWOH � , FDQ UHDG � EXW ZLVK , FRXOG WKLQJ HOVH � DV LW ZDV GLVSHQVHG LQ ODUJHU KDOI
UHDG HDVLHU � � SHQQ\ZRUWKV � DQG QR RQH HOVH PDGH LW LQ WKH
&DOFXODWLQJ ��� PXIILQ � VHOOHUV � HDFK FOHDULQJ VDPH ZD\ � 2I SHSSHUPLQW URFN DQG VWLFNV KH

�� � D ZHHN � ZH ILQG ����� D ZHHN H[SHQGHG RQ PDGH D JRRG TXDQWLW\ � +DOI � D � FURZQ 
 V ZRUWK �

WKH PHWURSROLWDQ VWUHHW VDOH RI PXIILQV � RU � LQ DV UHWDLOHG LQ WKH VWUHHWV � UHTXLUHV � OEV � RI URXJK
WKH FRXUVH RI WZHQW\ ZHHNV � � ������ )LYH VKLO UDZ VXJDU DW � G � SHU ,E � � ��G � IRU VFHQW �HVVHQFH
OLQJV � ZLWK WKH SULFH RI D EDVNHW � 	 F � � ZKLFK LV RI SHSSHUPLQW � � Ò G � IRU ILULQJ � DQG �G � IRU
DERXW �V � �G � PRUH � LV WKH FDSLWDO UHTXLUHG IRU D SDSHU � LQ DOO OV � � G � FDOFXODWLQJ QRWKLQJ IRU
VWDUW � WKH ODERXU DQG WLPH H[SHQGHG LQ ERLOLQJ DQG

PDNLQJ LW � 7KH SURILW RQ WKH RWKHU WKLQJV ZDV2) 7+( 675((7 6$/( RU 6:((7 �678)) � SURSRUWLRQDWH � H[FHSW RQ DOPRQG URFN � ZKLFK

,Q WKLV VDOH WKHUH DUH QRZ HQJDJHG � DV RQH RI GRHV QRW OHDYH ��G � LQ D VKLOOLQJ � DOPRQGV
WKH PRVW LQWHOOLJHQW RI WKH FODVV FDOFXODWHG � _ EHLQJ GHDU � %UDQG\ EDOOV DUH PDGH RI VXJDU �

��� LQGLYLGXDOV � H[FOXVLYH RI WZHQW\ RU WKLUW\ ZDWHU � SHSSHUPLQW � DQG D OLWWOH FLQQDPRQ � 5RVH
-HZ ER\V � 7KH PDMRULW\ RI WKH VHOOHUV DUH DOVR DFLG � ZKLFK LV D ૺ WUDQVSDUHQW � VZHHW � LV FRP
WKH PDQXIDFWXUHUV RI WKH DUWLFOHV WKH\ YHQG � SRVHG RI ORDI VXJDU DW �G � SHU OE � � FRORXUHG
7KH\ KDYH DOO EHHQ EURXJKW XS WR WKH FDOOLQJ � ZLWK FRFKLQHDO � 7KH DUWLFOHV VROG LQ ૺ VWLFNV �

WKHLU SDUHQWV KDYLQJ EHHQ LQ LW � RU KDYLQJ EHHQ DUH SXOOHG LQWR IRUP DORQJ D KRRN XQWLO WKH\
DUWL]DQV �PRUH HVSHFLDOO\ EDNHUV � ZKR KDYH SUHVHQW WKH ZKLWLVK � RU VSHFNOHG FRORXU GHVLUHG �

DGRSWHG LW IRU VRPH RI WKH JHQHUDO UHDVRQV , $ TXDUWHU RI D VWRQH RI PDWHULDOV ZLOO � IRU
KDYH EHIRUH DVVLJQHG � 7KH QRQ �PDNHUV EX\ RI LQVWDQFH � EH ERLOHG IRU IRUW\ PLQXWHV � DQG WKHQ
WKH FKHDS FRQIHFWLRQHUV � SXOOHG D TXDUWHU RI DQ KRXU � XQWLO LW LV VXIIL
7KH DUWLFOHV QRZ YHQGHG GR QRW GLIIHU PDWH FLHQWO\ FULVS DQG ZLOO ૺ VHW ૻ ZLWKRXW ZDVWH � 7KH

ULDOO\ � , DP LQIRUPHG E\ PHQ ZKR KDYH NQRZQ _ IODYRXULQJ � RU ૺ VFHQW � DV , KHDUG LW FDOOHG LQ

WKH VWUHHW WUDGH IR
U

IRUW\ \HDUV � IURP WKRVH WKH WUDGH � QRZ PRVW LQ GHPDQG LV SHSSHUPLQW �

ZKLFK ZHUH LQ GHPDQG ZKHQ WKH\ EHJDQ VHOOLQJ *LEUDOWDU URFN DQG :HOOLQJWRQ SLOODUV XVHG WR

LQ WKH VWUHHWV � EH IODYRXUHGZLWK JLQJHU � EXW WKHVH ૺ VZHHWLHV �

$ YHU\ LQWHOOLJHQW PDQ � ZKR KDG VXFFHHGHG DUH H[SORGHG �

KLV IDWKHU DQG PRWKHU LQ WKH ૺ VZHHW � VWXII � 'U � 3HUHULD � LQ KLV ૺ 7UHDWLVH RQ 'LHW � � HQX
EXVLQHVV � KLV IDWKHU 
 V GUXQNHQQHVV KDYLQJ NHSW PHUDWHV DV PDQ\ DV WHQ GLIIHUHQW YDULHWLHV DQG
WKHP LQ FRQWLQXDO SRYHUW\ � VKRZHGPH KLV DS � SUHSDUDWLRQV RI VXJDU XVHG IRU GLHWHWLFDO SXU
SDUDWXV � DQG H[SODLQHG KLV PRGH RI ZRUN � +LV SRVHV � 7KHVH DUH � � � SXULILHG RU UHILQHG VXJDU �

URRP � ZKLFK ZDV RQ WKH VHFRQG IORRU RI D KRXVH � � � EURZQ RU UDZ VXJDU � � � � PRODVVHV RU WUHDFOH

LQ D EXV\ WKRURXJKIDUH � KDG ZKDW , KDYH IUH � � RU IOXLG VXJDU � � � � DTXHRXV VROXWLRQV RI VX �
TXHQWO\ QRWLFHG LQ WKH DERGHV RI WKH ZRUNLQJ JDU � RU V\UXSV � � � � ERLOHG VXJDUV � RU WKH VRIWHU
FODVVHV  WKH GHFHQF\ RI D WXUQ �XS EHGVWHDG � ,W NLQGV RI FRQIHFWLRQDU\ � � � � VXJDU � FDQG\ � RU

ZDV D ODUJH DSDUWPHQW � WKH UHQW EHLQJ �V � �G � D FU\VWDOOL]HG FDQH VXJDU � � � � EXUQW VXJDU � RU

ZHHN � XQIXUQLVKHG � 7KH URRPZDV FKHHUIXO ZLWK FDUDPHO � � � � KDUG FRQIHFWLRQDU\ � � � � OLTXRULFH �

ELUGV � RI ZKLFK WKHUHZHUH WHQ RU WZHOYH � $ UH � � �� � SUHVHUYHV � 7KH ILIWK DQG HLJKWK YDULHWLHV
PDUNDEO\ ILQH WKUXVK ZDV KRSSLQJ LQ D ODUJH DORQH FRQFHUQ XV KHUH �

ZLFNHU FDJH � ZKLOH OLQQHWV DQG EXOOILQFKHV 2I WKH VHYHUDO SUHSDUDWLRQV RI ERLOHG VXJDU �

VKRZHG WKHLU TXLFN EULJKW H\HV IURP VPDOOHU WKH 'RFWRU WKXV VSHDNV � ૺ ,I D VPDOO TXDQ
FDJHV RQ DOO VLGHV � 7KHVH ZHUH QRW NHSW IRU WLW\ RI ZDWHU EH DGGHG WR VXJDU � WKH PL[WXUH
VDOH EXW IRU DPXVHPHQW � WKHLU RZQHU EHLQJ KHDWHG XQWLO WKH VXJDU GLVVROYHV � DQG WKH VROX
VHOGRP DEOH WR OHDYH KLV URRP � 7KH IDWKHU DQG WLRQ ERLOHG WR GULYH RI

I

SDUW RI WKH ZDWHU �

PRWKHU RI WKLV PDQ FOHDUHG � WZHQW\ \HDUV DJR � WKH WHQGHQF\ RI WKH VXJDU WR FU\VWDOOLVH LV

DOWKRXJK DW WKDW WLPH VXJDU ZDV �G � RU �G � GLPL]LVKHG � RU � LQ VRPH FDVHV � WRWDOO\ GHVWUR\HG �

WKH SRXQG � IURP �� � WR �� � D ZHHN E\ WKH VDOH 7X SLFPRWH WKLV HIIHFW � FRQIHFWLRQHUV VRPHWLPHV

RI VZHHW � VWXII � KDOI E\ NHHSLQJ D VWDOO � DQG DGG D VPDOO SRUWLRQ RI FUHDP RI WDUWDU WR WKH
KDOI E\ VXSSO\LQJ VPDOO VKRSV RU RWKHU VWDLO VROXWLRQ ZKLOH ERLOLQJ � 6XJDU � WKXV DOWHUHG E\

NHHSHUV � 0\ SUHVHQW LQIRUPDQW � KRZHYHU � ZKR KHDW � DQG VRPHWLPHV YDULRXVO\ IODYRXUHG � FRQ
KDV � QRW WKH EHVW � � EXW RQH RI WKH EHVW EXVL VWLWXWFV VHYHUDO SUHSDUDWLRQV VROG E\ WKH FRQIHF
QHVVHV LQ /RQGRQ � PDNHV ��V� RU ��V� D ZHHN WLRQHU � %DUOH\ � VXJDU DQG DFLGXODWHG GURSV DUH
IURP 2FWREHU WR 0D\ � DQG VDUFHO\ ��V � D ZHHN SUHSDUHG LQ WKLV ZD\ IURP ZKLWH VXJDU � SRZ
GXULQJ WKH VXPPHU PRQWKV �ૺ ZKHQ SHRSOH ORYH GHUHG WDUWDULF DFLG EHLQJ DGGHG WR WKH VXJDU

WR EX\ DQ\ FRRO IUHVK IUXLW LQVWHDG RI VZHHW � ZKLOH VRIW � +DUGEDNH DQG WRIIHHDUH PDGH E\

VWXII � � 7KH DYHUDJH SURILWV RI WKH JHQHUDOLW\ RI D VLPLODU SURFHVV IURP EURZQ VXJDU � 7RIIHH
WKH WUDGH GR QRW SHUKDSV H[FHHG ��V� �G � RU GLIIHUV IURP KDUGEDNH IURP FRQWDLQLQJ EXWWHU �
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7KH RUQDPHQWHG VXJDU SLHFHV� RU FDUDPHO�WRSV� _ DJDLQ� VRPH RI WKHP
V ILIW\� D\H� WXUQHG ILIW\�
ZLWK ZKLFK SDVWU\FRRNV GHFRUDWH WKHLU WDUWV� /RU 
 ORYH \RX� $Q ROG IHOORZ� WKDW KDVQ
W D
	 F�� DUH SUHSDUHG LQ WKH VDPH ZD\� ,I WKH VWXPS RI D WRRWK LQ IURQW�ZK\ � KH 
OO VWRS DQG
ERLOHG DQG \HW VRIW VXJDU EH UDSLGO\ DQG UH� _ EX\ D KD
SRUWK RI KDUG �EDNH� DQG KH
OO VD\�
SHDWHGO\ H[WHQGHG� DQG SXOOHG RYHU D KRRN� LW  ,
YH D GHDO RI WKH ER\ OHIW DERXW PH VWLOL �

EHFRPHV RSDTXH DQG ZKLWH � DQG WKHQ FRQVWLWXWHV +H GRHVQ
W VKRZ LW� DQ\KRZ � LQ KLV ORRN� ,
P
SXOOHG VXJDU� RU SHQLGHV� 3XOOHG VXJDU� YDULRXVO\ VRPHWLPHV D WKLQNLQJ ,
 OO LQWURGXFH D VRIWHU
IODYRXUHG DQG FRORXUHG� LV VROG LQ VHYHUDO IRUPV VRUW RI WRII\ � �ERLOHG WUHDFOH� VXFK DV WKH\ FDOO
E\ WKH SUHSDUHUV RI KDUG FRQIHFWLRQDU\ � 7RP 7URW LQ VRPH SDUWV� EXW LW
 V RXW RI IDVKLRQ
� &RQFHUQLQJ WKLV KDUG FRQIHFWLRQDU\�ૻ 'U � QRZ� MXVW IR

U

ROG SHRSOH WKDW 
 V ER\V VWLOO � ,W

3HUHLUD VD\V � � VXJDU FRQVWLWXWHV WKH EDVH RI DQ ZDV UROOHG LQ D KD 
SHQQ\ VWLFN � VL
U � DQG VROG

DOPRVW LQQXPHUDEOH YDULHW\ RI KDUG FRQIHFWLRQ � VWXQQLQ 
 � 7KH ROG RQHVZDQWV VRPHWKLQJ WR VXFN �

DU\ � VROG XQGHU WKH QDPHV RI OR]HQJHV� EULO DQG QRW WR FKHZ � :K\ � ZKHQ , ZDV D ODG DW

OLDQWV � SLSH � URFN � FRPILWV�QRQSDUHLOV � 	 F � %HVLGHV � VFKRRO � WKHUH ZDV -HZV XVHG WR JR DERXW ZLWK
VXJDU � WKHVH SUHSDUDWLRQV FRQWDLQ VRPH IODYRXU � ER[HV RQ WKHLU EDFNV � RIIHULQJ ULQJV DQG SHQFLO
LQJ LQJUHGLHQW � DV ZHOO DV IORXU RU JXP � WR JLYH FDVHV � DQG ORWV RI WKLQJV WKDW 
 V QR UHDO XVH WR

WKHP FRKHVLYHQHVV � DQG IUHTXHQWO\ FRORXULQJ QRERG\ � DQG WKH\ WROG HYHU\ERG\ WKH\ DVNHG WR

PDWWHU � &DUUDZD\ � IUXLWV � DOPRQGV � DQG SLQH EX\ WKDW WKH\ VROG HYHU\WKLQJ � DQG XV ER\V
VHHGV � FRQVWLWXWH WKH QXFOHL RI VRPH RI WKHVH XVHG WR VD\ � 7KHQ JLYH 
 V D KD 
SRUWK RI ERLOHG
SUHSDUDWLRQV � � WUHDFOH � ,W ZDV D UHJXODU MRNH � , ZLVK , 
 G

2QH RI WKH DSSOLDQFHV RI WKH VWUHHW VZHHW � VWXFN PRUH WR P\ ERRN WKHQ � EXW ZKDW FDQ 
 W

VWXII WUDGH ZKLFK , VDZ LQ WKH URRP RI WKH EH FXUHG PXVW EH HQGXUHG � \RX NQRZ � 1RZ �

VHOOHU EHIRUH PHQWLRQHG ZDV � $FWV RI 3DUOLD � WKRVH SRRU WKLQJV WKDW ZDONV GRZQ WKHUH �

PHQW � $ SLOH RI WKHVH � D IRRW RU PRUH GHHS � OD\ �LQWLPDWLQJ � E\ D PRWLRQ RI WKH KHDG � D

RQ D VKHOI � 7KH\ DUH XVHG WR ZUDS XS WKH URFN � WKRURXJKIDUH IUHTXHQWHG E\ JLUOV RI WKH WRZQ � �

	 F � � VROG � 7KH VZHHW � VWXIIPDNHU � , QHYHU KHDUG ૺ WKH\ 
 UH RIWHQ FXVWRPHUV � EXW QRW QHDU VR

WKHP FDOOHG FRQIHFWLRQHUV � ERXJKW KLV � SDSHU � JRRG DV WKH\ ZDV WHQ \HDU DJR � QR � LQGHHG � QR �

RI WKH VWDWLRQHUV � RU DW WKH ROG ERRN �VKRSV � VL
[
RU HLJKW \HDU � 7KH\ OLNH VRPHWKLQJ WKDW

6RPHWLPHV � KH VDLG � KH JRW ZRUNV LQ WKLV ZD\ ELWHV LQ WKHPRXWK � VXFK DV SHSSHUPLQW �URFN � RU

LQ VKHHWVZKLFK KDG QHYHU EHHQ FXW � VRPH KH _ JLQJHU �GURSV � 7KH\ XVHG WR EX\ D SRQQ 
RUWK RU

IHDUHGZHUH VWROHQ � � DQG ZKLFK KH UHWDLQHG WR UHDG WZR DQG RIIHU LW WR SHRSOH � EXW WKH\ GRQ 
 W QRZ � ,

DW KLV VKRUW LQWHUYDOV RI OHLVXUH � DQG WKHQ XVHG WKLQN � , 
 YH WUXVWHG WKHP KD 
SHQQLHV DQG SHQQLHV �

WR ZUDS KLV JRRGV LQ � ,Q WKLV ZD\ KH KDG UHDG VRPHWLPHV � 7KH\ DOZD\V SDLG PH � 6RPH WKDW
WKURXJK WZR +LVWRULHV RI (QJODQG � +HPDLQ KHOG WKHLU KHDGV KLJK OLNH � PLJKW VD\ � 
 ,

WDLQHG D ZLIH � WZR \RXQJ FKLOGUHQ � DQG D \RXQJ UHDOO\ KDYH QR FKDQJH � , 
 OO SD\ \RX WR �PRUURZ � 


VLVWHU � ZKR FRXOG DWWHQG WR WKH VWDOO � KLV ZLIH 6KH KDGQ 
 W QR FKDQJH � SRRU ODVV � VXUH HQRXJK �

DVVLVWHG KLP LQ KLV PDQXIDFWXUHV � +H XVHG DQG VKH KDGQ 
 W QRWKLQJ WR FKDQJH HLWKHU � , 
 OO JR

� FZW � RI VXJDU D ZHHN RQ WKH \HDU 
 V DYHUDJH � EDLO � , 
 YH NQRZQ ZRPHQ � WKDW VHHPHGZRUNLQJ
FZW � RI WUHDFOH � DQG � R] � RI VFHQWV � HDFK �G � PHQ 
 V RU OLWWOH VKRSNHHSHU 
 V ZLYHV � EX\ RI PH

DQ R] � DQG DVN ZKLFK RI P\ VWXIIV WRRN JUHDWHVW KROG
7KHPDQ ZKR KDV WKH EHVW WUDGH LQ /RQGRQ RI WKH EUHDWK � , DOZD\V NQHZ ZKDW WKH\ ZDV

VWUHHWV � LV RQH ZKR � DERXW WZR \HDUV DJR � LQWUR � XS WR � 7KH\ 
 G EHHQ KDYLQJ D GURS � DQG GLGQ 
 W

GXFHG � DIWHU PXFK VWXG\ � , ZDV WROG � VKRUW ZDQW LW WR EH GHWHFWHG� :K\ � LW ZDV RQO\ ODVW
VHQWHQFHV LQWR KLV ૺ VWLFNV � � +H ERDVWV RI KLV 6DWXUGD\ ZHHN WZR QLFHLVK �ORRNLQJ DQG QLFHLVK
VHFUHW � :KHQ VQDSSHG DVXQGHU � LQ DQ\ SDUW � GUHVVHG ZRPHQ � FRPHV XS WR PH � DQG RQH ZDV
WKH VWLFN SUHVHQWV D VRUW RI FRORXUHG LQVFULSWLRQ � JRLQJ WR EX\ SHSSHUPLQW � URFN � DQG WKH RWKHU
7KH IRXU , VDZZHUH � � 'R \RX ORYHPH " � 7KH VD\V WR KHU � 'RQ 
 W � \RX IRRO � KH 
 OO RQO\ WKLQN
QH[W ZDV RI OHVV WRXFKLQJ FKDUDFWHU � ૺ 'R \RX \RX 
 YH EHHQ GULQNLQJ JLQ �DQG �SHSSHUPLQW �
ORYH VSUDWV " � 7KH RWKHUV ZHUH �ૺ /RUG 0D\RU 
 V &RIIHH WDNHV LW RI

I

EHVW � 
 6R , ORVW P\ FXVWRP
'D\ � � DQG ૺ 6L

U

5REHUW 3HHO �ૻ 7KLV PDQ 
 V HUV � 7KH\ KDGQ 
 W KDG D VLQJOH GUDLQ WKDW QLJKW �

SURILWV DUH WZLFH WKRVH RI P\ UHVSHFWDEOH LQIRU _ , 
 OO JR EDLO � EXW VWLOO WKH\ GLGQ 
 W ORRN OLNH UHJXODU
PDQW 
 V � OXVKLQJWRQV DW DOO � , PDNH IDUWKLQJ 
 V �ZRUWKV

RI VZHHW � VWXII � IR
U

FKLOGUHQ � EXW , GRQ 
 W OLNH2U 7+( &86720(56 2
)

7+( 6:((7 �678)) LW � LW 
 V DQ LQMXU\ WR WUDGH � , ZDV DIUDLG WKDW
675((7 �6(//(56 � ZKHQ KDOI �IDUWKLQJV ZDV FRLQHG � WKH\ 
 G FRPH

$QRWKHU VZHHW � VWXII PDQ � RULJLQDOO\ D EDNHU � _ DPRQJ FKLOGUHQ � DQG WKH\ 
 G ZDQW KDOI D IDUWKLQJ
EXW ZKR � IRU D IRUWQLJKW EHIRUH , VDZKLP � KDG RI EUDQG\ �EDOOV � 1RZ � WDONLQJ RI EUDQG\ �EDOOV �

EHHQ DWWHQGLQJ XSRQ DQ ROG JHQWOHPDQ � GLVDEOHG WKHUH 
 V D JHQWOHPDQ WKDW VRPHWLPHV KDV D PL
IURP DQ DFFLGHQW � JDYH PH WKH IROORZLQJ DF � QXWH 
 V FKDW ZLWK PH� DV KH EX\V D SHQQ 
RUWK WR

FRXQW RI KLV FXVWRPHUV � :KDW , KHDUG IURP WDNH KRPH WR KLV FKLOGUHQ � �HYHU\ UHDVRQDEOH
WKH RWKHU VWUHHW � VHOOHUV VDWLVILHVPH RI WKH FRU PDQ RXJKW WR PDUU\ DQG KDYH FKLOGUHQ IR
U

WKH
UHFWQHVV RI WKH VWDWHPHQW � ,W ZLOO EH VHHQ WKDW VDNH RI WKH VZHHW �WUDGH � EXW LW DL
Q 
 W WKH ZRPHQ 
 V

KH ZDV SRVVHVHG RI VRPH KXPRXU DQG REVHUYD _ IDXOW WKDW PDQ\ 
 V VLQJOH VWLOO � � ZKHQ RQH JHQ �

WLRQ � WOHPDQ , NQRZV EX\V EUDQG\ �EDOOV � KH VD\V �

ૺ %R\V DQG JLUOV DUH P\ EHVW FXVWRPHUV � VL
U � TXLWH JUDYH � y :KDW NLQG R EUDQG\ GR \RX SXW

DQG PRVWO\ WKH VPDOOHVW RI WKHP � EXW WKHQ � , LQ WKHP " 
 
 1RW D GURS RI %ULWLVK � 
 VD\V , � ૺ ,
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FDQ DVVXUH \RX � QRW D VLQJOH GURS� +H 
 V QRW RI QRVWUXPV � VDOYHV� RLQWPHQWV� 	F�� DUH WKH
ILQHO\ GUHVVHG � LQGHHG� KH 
V D OHHWOH VHHG\� EXW VHOOHUV RI ૺ FRXJK GURSV� DQG � KRUHKRXQG
, NQRZ KH
V D JHQWOHPDQ� RU ZKDW 
 V WKH VDPH FDQG\� � DQG RI WKH FRUQ FDOYHV� DQG FXUHV IR

U

WKLQJ � LI KH DLQ 
 W ULFK � IRU D FRPPRQ IHOORZ 
 OO EUXLVHV � VSUDLQV � EXUQV � 	 F � � 	 F � � 	 F �

QHYHU KDYH KLV ERRWV SROLVKHG WKDW ZD\ � HYHU\ _ 7KH VWUHHW � WUDGHUV LQ FRXJK GURSV DQG WKHLUGD\ RI KLV OLIH � KLV EODFNLQJ ELOOV PXVW FRPH DFFRPSDQLPHQWV � KRZHYHU � GR QRW QRZ H[FHHG
KHDY\ DW &KULVWPDV � , FDQ WH

OO
D JHQWOHPDQ � VL[ � DQG RI WKHP RQO\ WZR � ZKR DUH QHDU UHODWLYHV

WRR� E\ KLV ZD\ RI WDON � 
 FDXVH KH 
 V QHYHU EXPS � � PDQXIDFWXUH WKHLU RZQ VWRFN � LQ � WUDGH � , KHUH
WLRXV � ,W 
 V WKH ZRUNLQJ SHRSOH 
 V FKLOGUHQ WKDW 
 V WUHDW RI WKH VWUHHW WUDGH LQ ૺ FRXJK GURSV � � DV D

P\ JUHDW VXSSRUW � DQG WKH\ ZDV D EHWWHU VXSSRUW � EUDQFK RI WKH LWLQHUDQW VZHHW � VWXII WUDGH � 7KH

E\ �V � LQ HYHU\ ��V � � DQG PRUH � ZKHQ WLPHV ZDV � PRXQWHEDQN ૻ SDUW RI WKH EXVLQHVV � � WKDW LV WR

EHWWHU � DQG QH[W WR WKHP DPRQJ P\ SDWURQV VD\ �ૺ WKH SUHIDFLQJ WKH YHQGLQJ RI WKHPHGLFLQHV

LV SRRU SHRSOH � 3HUKDSV � WKLV ODVW \HDU � , 
 YH ZLWK SRPSRXV RUDWLRQV � � , VKDOO UHVHUYH WLOO LWV

FOHDUHG LOV � D ZHHN � QRW PRUH � DOO WKURXJK � , SURSHU SODFH � YL] � WKH ૺ SDWWHULQJ � SDUW RI WKH
PDNH P\ RZQ VWXIIV � H[FHSW WKH GURSV � DQG WKH\ VWUHHW WUDGH � RI ZKLFK DQ DFFRXQW ZLOO EH JLYHQ
UHTXLUH PDFKLQHU\ � , ZRXOG JHW RXW RI WKH LQ WKH QH[W &KDSWHU �

VWUHHWV LI , FRXOG � � 7KH WZR SULQFLSDO YHQGRUV RI FRXJK GURSV
$QRWKHU RI WKHVH WUDGHUV WROG PH � WKDW KH ZKHHO WKHLU VWDOOV � ZKLFK DUH IL[HG XSRQ EDUURZV �

WRRN PRUH LQ IDUWKLQJV � WKDQ LQ KDOISHQQLHV RU WR GLIIHUHQW SDUWV RI WRZQ � EXW RQH SULQFLSDO
SHQQLHV� VWDQG LV LQ +ROERUQ � 2Q WKHLU ERDUGV DUH GLV
&DOFXODWLQJ ��� VZHHW � VWXII VHOOHUV � FDFK SOD\HG WKH FRXJK FXUHV � ERWK LQ WKH IRUP RI

FOHDULQJ ��V � ZHHNO\ � WKH RXWOD\ LQ URFNV � FDQ ૺ VWLFNV ૻ DQG ૺ GURSV � � DQG D PRGHO RI D VPDOO
GLHV � KDUG �EDNHV � 	 F � � LQ WKH VWUHHWV LV � ������ GLVWLOOHU\ � 7KH SRUWLRQ LQFORVLQJ WKH VWLOO LV

\HDUO\ � RU QHDUO\ WZR DQG D KDOI PLOOLRQV RI SDLQWHG WR UHVHPEOH EULFN �ZRUN � DQG D WLQ WXEH �

KDOISHQQ\ �ZRUWKV � RU ZRUP � DSSHDUV WR FDUU\ WKH GLVWLOODWLRQ WR D

7R VWDUW LQ WKH VZHHW �VWXII EXVLQHVV UHTXLUHV UHFHLYHU � +RUHKRXQG � FROWV � IRRW � DQG VRPH

D FDSLWDO RI ��V � � LQFOXGLQJ D VDXFHSDQ LQ ZKLFK RWKHU KHUEV OLH LQ D GULHG VWDWH RQ WKH VWDOO � EXW

WR ERLO VXJDU � �V � � ZHLJKWV DQG VFDOHV � �V � � � SULQFLSDOO\ KRUHKRXQG � WR ZKLFK SRSXODU � VWUHHW �

VWRFN �PRQH\ �DYHUDJH � � �V � � DQG EDUURZ � ��V � RSLQLRQ VHHPV WR DWWDFK WKHPRVW DQG WKH JUHDWHVW

,I WKH VHOOHU EH QRW KLV RZQ PDQXIDFWXUHU � WKHQ YLUWXHV � 7KHUH DUH DOVR RQ WKH VWDOOV D IHZERWWOHV �

D WUD\ � OV � �G � � DQG VWRFN �PRQH\ � �V � �G � � RU WLHG XS LQ WKH ZD\ WKH\ DUH GLVSHQVHG IURP D

�V � �G � LQ DOO ZLOO EH VXIILFLHQW � UHJXODU SUDFWLWLRQHU � ZKLOH WKH FRXJK GURSV DUH

LQ WKH IRUP RI VWLFNV � IG � HDFK � � DOVR QHDWO\2) 7+( 675((7 �6(//(56 23 &RXJK '5236 ZUDSSHG LQ SDSHU � 7KH FU
\

LV ERWK H[SUHVVLYH$1' 2) 0(',&$/ &21)(&7,21$5< � DQG VLPSO\ GHVFULSWLYH ૱ � � /RQJ OLIH FDQG\ �

05 � 675877 � LQ KLV ૺ 6SRUWV DQG 3DVWLPHV RI &DQG\ IURP KHUEV � �

WKH 3HRSOH RI (QJODQG ����� � � VD\V RI WKH )URP WKH PRVW H[SHULHQFHG SHUVRQ LQ WKLV
0RXQWHEDQN � ૺ ,W LV XQFHUWDLQ DW ZKDW SHULRG FXULRXV WUDGH � , KDG WKH IROORZLQJ VWDWHPHQW �

WKLV YDJUDQW GHDOHU LQ SK\VLF PDGH KLV DSSHDU +H HQWHUWDLQHG D IXOO DVVXUDQFH � DV IDU DV ,

DQFH LQ (QJODQG � LW LV FOHDU � KRZHYHU � WKDW KH FRXOG SHUFHLYH � RI WKH H[FHOOHQFH RI KLV UHPH
ILJXUHG DZD\ ZLWK PXFK VXFFHVV LQ WKLV FRXQWU\ GLHV � DQG RI WKH KLJK DUW DQG P\VWHU\ RI KLV
GXULQJ WKH ODVW WZR FHQWXULHV � � � � � � � 7KH FDOOLQJ � ,Q SHUVRQV RI KLV FODVV � SURIHVVLQJ WR

PRXQWHEDQNV XVXDOO\ SUHIDFH WKH YHQGLQJ RI KHDO � QR PDWWHU LQ ZKDW FDSDFLW\ � RU ZKDW PD\
WKHLU PHGLFLQHV ZLWK SRPSRXV RUDWLRQV � LQ ZKLFK EH WKH GLVHDVH � WKLV LV DQ LPSRUWDQW HOHPHQW RI
WKH\ SD\ DV OLWWOH UHJDUG WR WUXWK DV WR SUR VXFFHVV � 0\ LQIRUPDQW �ZKHWKHU DQVZHULQJP\
SULHW\ � � , DP LQIRUPHG E\ D JHQWOHPDQ RE TXHVWLRQV RU VSHDNLQJ RI KLV RZQ DFFRUG � DOZD\V
VHUYDQW RI WKHPDWWHU � WKDW ZLWKLQ KLV NQRZOHGJH � WRRN WLPH WR FRQVLGHU � DQG VRPHWLPHV � DV ZLOO EH
ZKLFK H[WHQGV WR WKH FRPPHQFHPHQW RI WKH VHHQ � GHFOLQHG UHSO\LQJ WR P\ LQTXLULHV � )URP
SUHVHQW FHQWXU\ � QR PRXQWHEDUN �SURSHU � KDG KLP , UHFHLYHG WKH IROORZLQJ DFFRXQW �

DSSHDUHG LQ WKH VWUHHWV RI /RQGRQ SURFODLPLQJ ૺ 7KH FRXJK GURS DQG KHUE WUDGH LV QRWKLQJ
WKH YLUWXHV RI KLV PHGLFLQHV � QHLWKHU ZLWK QRU QRZ WR ZKDW LW ZDV ORQJ DJR � 7KLUW\ RU IRUW\
ZLWKRXW KLV � IRRO �ૻ 7KH ODVW VHHQ E\ P\ LQ \HDUV DJR � LW ZDV DV JRRG DV �� � RU �� � D ZHHN WR

IRUPDQW � SHUKDSV WKH ODWHVWPRXQWHEDQN LQ (QJ D SHUVRQ � DQGZDV FDUULHG RQ E\ UHVSHFWDEOHPHQ �

ODQG � ZDV DERXW WZHQW\ \HDUV DJR � LQ WKH YLFLQLW\ , NQRZ QRWKLQJ RI DQ\ KXPEXJV 
 LQ WKH UH

RI <DUPRXWK � +H ZDV VHOOLQJ ૺ FRXJK GURSV � VSHFWDEOH SDUW RI WKH WUDGH � :KDW 
 V GRQH E\

DQG LQIDOOLEOH FXUHV IR
U

DVWKPD � DQG ZDV GUHVVHG WKRVHZKR DUH LJQRUDQW � DQG QRW UHVSHFWDEOH � LV

LQ D SHULZLJ DQG DQ HPEURLGHUHG FRDW � ZLWK UXI � QRWKLQJ WR PH � , GRQ 
 W NQRZ KRZ PDQ\ WKHUH
IOHV DW KLV ZULVW � D VZRUG WR KLV VLGH � DQG ZDV D ZHUH LQ WKH WUDGH WKLUW\ RU IRUW\ \H
UHSUHVHQWDWLRQ � LQ VKDEE\ JHQWHHO � RI WKH ILQH , NQRZ WKDW � WHQ RU HOHYHQ \HDUV VLQFH � , VXSSOLHG
JHQWOHPDQ RI WKH UHLJQ RI 4XHHQ $QQH � 7KH VHYHQ SHUVRQV ZKR VROG FRXJK GURSV � DQG VXFK
PRXQWHEDQN 
 V PRVW OHJLWLPDWH VXFFHVVRU LQ WKH OLNH � LQ WKH VWUHHWV �DQG QRZ , VXSSO\ RQO\P\VHOI
VWUHHW FDMROHU\ RI /RQGRQ � DV UHJDUGV KLV ૺ RUD � _ DXG DQRWKHU � , VHOO RQO\ IRXU RU ILYH PRQWKV LQ

WLRQV � � LV WKH ૺ 3DWWHUHU � � DV , VKDOO VKRZ LQ WKH \HDU  WKH FROG PRQWKV � LQ FRXUVH � IR
U � LQ

P\ DFFRXQW RI WKH VWUHHW WUDGH LQ VWDWLRQHU\ _ WKH VXPPHU � SHRSOH DUH QRW VR VXEMHFW WR FRXJKV
OLWHUDWXUH � +LV VXFFHVVRU LQ WKH YHQGLQJ RI DQG FROGV � , DP WKH RULJLQDO 
 PDNHU RI P\
FXUDWLYH FRQIHFWLRQDULHV DQG LQ D VPDOO GHJUHH � _ JRRGV � , ZLOO FXUH DQ\ FKLOG RI WKH KRRSLQJ

HDUVD
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FRXJK� DQG YHU\ VSHHGLO\� , GHI\ DQ\ PHGLFDO _ FROWVIRRW� FDQG\� DQG VXFK OLNH � KRZ LW
V PDGH
PDQ WR GLVSXWH LW� DQG ,
 OO GR LW � QR FXUH� QR VR FKHDS� , GRQ
W NQRZ� ,Q WKH VXPPHU� , JLYH
SD\�
 , QHYHU SURIHVV WR FXUH DVWKPD� 1RERG\ XS FRXJK �GURS VHOOLQJ � DQG WDNH WR JROG ILVK�ૻ
EXW D JUDYHGLJJHU FDQ SXW DQ HQG WR WKDW WKHUH� , DP WROG WKDW WKH FRXJK�GURS �PDNHUV � ZKR
EXW , FDQ UHOLHYH LW� ,W
V WKH VDPHZLWK FRQ DUH DOVR VWUHHW�VHOOHUV� SUHSDUH WKHLU VWLFNV� 	F��
VXPSWLRQ � LW PD\ EH UHOLHYHG� EXW WKH JUDYH PXFK LQ WKH VDPHPHWKRG DV WKH PDQXIDFWXUHUV
GLJJHU LV WKH RQO\ PDQ DV FDQ SXW D VWRS WR LW � RI WKH RUGLQDU\ VZHHW�VWXII �ZKLFK , KDYH GH
0DQ\ KDYH WULHG WR GR LW� EXW WKH\
YH DOO IDLOHG� VFULEHG�� XVLQJ WKH GHFRFWLRQ� JHQHUDOO\ RI KRUH
, VHOO WR YHU\ UHVSHFWDEOH SHRSOH� DQG WR HGXFDWHG KRXQG RU FROWVIRRW� DV WKH ૺ VFHQWVૻ DUH XVHG�
SHRSOH� WRR� DQG� ZKDW
V PRUH � D JRRG GHDO �RI ,Q WKH ROG WLPHV� LW ZRXOG DSSHDU WKDW WKH SUH
FRXJK GURSV � WR PHGLFDO PHQ� ,Q FRXUVH� WKH\ SDUDWLRQ RI D PHGLFLQDO FRQIHFWLRQ ZDV D PXFK
FDQ DQDO\VH LW� LI WKH\ SOHDVH� 7KH\ FDQ WDVWH PRUH HODERUDWHPDWWHU � LI ZH PD\ MXGJH E\ WKH
WKH ELWWHU� DQG MXGJH IRU WKHPVHOYHV� MXVW DV WKH\ IROORZLQJ H[WUDFW IURP DQ REVROHWHPHGLFDO ZRUN
FDQ WDVWH ZLQH LQ WKH 'RFNV� 3HUKDSV WKH ZLYHV WUHDWLQJ RI WKHPDWWHU � 7KH DXWKRU VW\OHV VXFK
RI PHFKDQLFV DUH DPRQJ P\ EHVW RXVWRPHUV� SUHSDUDWLRQV ૺ ORKRFKV�ૻ ZKLFK LV DQ $UDELF
7KH\ DUH WKHPRVW QXPHURXV� EXW WKH\ EX\ RQO\ ZRUG� KH VD\V� DQG VLJQLILHV ૺ D WKLQJ WR EH
KD
SRUWKV DQG SHQQ
RUWKV� 9HU\ OLNHO\ � WKH\ OLFNHG �ૻ ,W ZRXOG DSSHDU WKDW WKH ORKRFK ZDV
ZRXOG WKLQN PRUH RI WKH UHPHG\ LI WKH\ KDG WR QRW VR KDUG DV WK

H

SUHVHQW FRXJK �GURS � 7KH
SD\ �� G̀ � IR

U
LW � LQVWHDG RI WKH ��G � 7KH*RYHUQ � _ IROORZLQJ LV RQH RI WKH UHFHLSWV � � XVHG JHQHUDOO\

PHQW VWDPS PDNHV PDQ\ D VWXII VHOO � 2K � , DJDLQVW GLVHDVHV LQ WKH EUHDVW DQG OXQG
NQRZ QRWKLQJ DERXW TXDFNHU\ � \RX PXVW LQTXLUH ૺ /RKRFK GH IDUIDUD � � WKH /RKRFK RI &ROWDIRRI�DW WKH 6WDPS �RIILFH � LI \RX ZDQW WR NQRZ DERXW 7DNH RI FROWVIRRWURRWVPHDQVHG� R]V� �PDUVK �PDOORZWKHP NLQG RI PHGLFLQHV � 7KH\ 
 UH WKH SHRSOH URRWV � R]V� � ERLO WKHP LQ D VXIILFLHQWTXDQWLW\RI ZDWHU�

WKDW KHOS WR VHOO WKHP � 5HVSHFWDEOH SHRSOHZLOO DQG SUHVVWKH SXOS WKURXJK D VLHYH� GLVVROYH LW DJDLQ
SD\ PH OV � RU �V � DW D WLPH � DQG WKRVH ZKR EX\ LQ WKH GHFRFWLRQ� DQG OHW LW ERLO RQFH RU WZLFH � WKHQ

WDNH LW IURP WKH ILUH� DQG DGG � OEV � RI ZKLWH VXJDU�RQFH � EX\ DJDLQ � , 
 P VHQW WR IURP DV IDU RII KRQH\RI UDLVLQV �� R]V� � MXLFH RI OLTXRULFH � GUDPV�

DV :RROZLFK � , 
 OO XQGHUWDNH WR FXUH � RU DIIRUG VWLU WKHPZHOO ZLWK D ZRRGHQ SHVWOH� VSULQNOLQJ LQ RI

UHOLHI � LQ FRXJKV � FROGV � RU ZLQG LQ WKH FKHVW � RU VDIIURQDQG FORYHV LQ SRZGHU� RI HDFK L VFUXSLH� FLQQD
IRUIHLW �V � , FDQ GLVSHO ZLQG LQ WZR PLQXWHV � , PRQ DQG PDFH� RI HDFK � VFUXSOHV � PDNH WKHP LQWR

D ORKRFKDFFRUGLQJ WR DUW � ,W LV JRRGIRU D FRXJKDQGVHOO ERWWOHV � WRR � IRU WKRVH FXUHV � DV ZHOO DV WKH URXJKQHVVRI WKHZLQGSLSH �

FDQG\ IURP KHUEV � � , PDQXIDFWXUH �WKHPP\VHOI �

7KH\ 
 UH GHFRFWLRQV RI KHUEV � DQG WKH ZD\ WR SUH :LWKRXW ZLVKLQJ WR LQIULQJH XSRQ SURIHVVLRQDO
SDUH WKHP LV P\ VHFUHW � , VHOO WKHP DW IURP �G � _ VHFUHWV � , PD\ PHQWLRQ WKDW WKH HDUQLQJV RI WKH

WR OV � :K\ � , XVH RQH DUWLFOH WKDW FRVWV ��V � D SULQFLSDO PDQ LQ WKH WUDGHPD\ EH WDNHQ DW ��V �

SRXQG � IRUHLJQ � DQG WZLFH WKDW (QJOLVK � , 
 YH D ZHHN IRU �� ZHHNV � WKDW RI DQRWKHU DW ���� IR
U

VROG KXQGUHG ZHLJKWV � 7KH GHFRFWLRQV DUH P\ WKH VDPHSHULRG � DQG WKRVH RI WKH UHPDLQLQJ IRXU
VHFUHW � , ZLOO LQVWUXFW DQ\ SHUVRQ � DQG KDYH DW �V � HDFK � ZHHNO\ � EXW WKH ODWWHU VHOO DFLG
LQVWUXFWHG D JRRG PDQ\ � ZKHQ , 
 P SDLG IRU LW � GURSV � DQG RWKHU WKLQJV ERXJKW RI WKH FKHPLVWV �

,Q FRXUVH � LW ZRXOG QHYHU GR WR SXEOLVK LW LV $OORZLQJ WKH XVXDO FHQW � SHU FHQW � � ZH WKHQ ILQG
\RXU ZRUN � IRU WKRXVDQGV ZRXOG WKHQ OHDUQ LW IRU ����� H[SHQGHG E\ VWUHHW �EX\HUV RQ FRXJK �GURSV �

�G � 0\ VHFUHWZDV QHYHU JLYHQ WR DQ\ SHUVRQ 7KH EHVW FRXJK �GURS VWDOO VHHQ LQ WKH VWUHHWV
RQO\ ZLWK ZKDW \RX PD\ FDOO D IHH � H[FHSW RQH � LV D NLQG RI EDUURZ � ZKLFK FDQ EH VKXW XS OLNH D

DQG RQO\ WR KLP ZKHQ KH JRW PDUULHG � DQG SLDQR � LW FRVW �� � ��V� FRPSOHWH ZLWK WKH GLV
VWDUWHG LQ WKH OLQH � +H 
 V D FRQQHFWLRQ RI PLQH � WLOOLQJ DSSDUDWXV EHIRUH GHVFULEHG � 6FDOHV DQG
$OO ZH VHOO LV JHQXLQH � ZHLJKWV FRVW �V � � DQG WKH VWRFN �PRQH\ IRU WKH

ૺ , VHOO KHUEV � WRR � EXW LW 
 V QRW D VWUHHW VDOH � , VXSSO\ RI VXFK D VWDOO QHHG QRW H[FHHG ��V � � RU �
VXSSO\ WKHP WR RUGHUV IURPP\ FRQQHFWLRQ � ,W 
 V _ LQ DOO � DERXW �� � ��V� )RU DQ RUGLQDU\ WUDGH
QRW D ODUJH WUDGH � , VHOO KRUHKRXQG � IRU WHD RU UHDG\ �PDGH DUWLFOHV IRUPLQJ WKH VWRFN � WKH
GHFRFWLRQV � FROWVIRRW � IRU VPRNLQJ DV KHUE WR � _ FDSLWDO ZRXOG EH � VWDOO DQG WUHVWOH � �� � � VFDOHV
EDFFR � , JDWKHU WKH FROWVIRRWP\VHOI � EXW EX\ WKH _ DQG ZHLJKWV �ZKLFK DUH QRW DOZD\V XVHG � �

KRUHKRXQG RI D VKRSNHHSHU � DV LW 
 V FXOWLYDWHG � � _ �V � �G � � DQG VWRFN �PRQH\ � �V � �G � � LQ DO
O � ��V

JURXQG � LY
\

LV VROG RQO\ IR
U

WKH EORRG �EXW OLWWOH

RI LW � � K\VVRS IRU ZLQG � DQG ,ULVK PRVV IRU 2) 7+( 675((7 �6(//(56 2
)

,&(6 $1' 2
)

FRQVXPSWLRQ � , 
 P QHYHU DVNHG IRU DQ\WKLQJ ,&( &5($06 �

LPSURSHU � 7KH\ ZRQ 
 W DVNPH IR
U

� � RU  , KDYH DOUHDG\ WUHDWHG RI WKH VWUHHW OX[XU\ RI

$QG , 
 P QHYHU DVNHG IRU ZDVKHV RU FRVPHWLFV � _ SLQH �DSSOHV � DQG KDYH QRZ WR GHDO ZLWK WKH
EXW D IHZ QHWWOHV DUH RUGHUHG RI PH IRU FRP JUHDWHU VWUHHW UDULW\ RI LFH � FUHDPV �

SOH[LRQV � $ TXLFN �ZLWWHG VWUHHW � VHOOHU � EXW QRW LQ WKH

ૺ :HOO � VLU � , 
 G UDWKHU QRW VWDWH WKH TXDQWLWLHV � SURYLVLRQ � OLQH � FRQYHUVLQJ ZLWK PH XSRQ

, VHOO � RU P\ SURILWV � RU SULFHV � , PDNH ZKDW WKLV VXEMHFW � VDLG � ૺ ,FHV LQ WKH VWUHHWV � $YH �

NHHSV P\VHOI � P\ ZLIH � DQG VHYHQ FKLOGUHQ � DQG DQG WKHUH 
 OO EH MHOOLHV QH[W � DQG WKHQ PRFN
WKDW 
 V DOO , QHHG VD\ DERXW LW � , 
 G UDWKHU VD\ QR WXUWOH � DQG WKHQ WKH UHDO WLFNHW � VLU � , GRQ 
 W

PRUH RQ WKDW SDUW RI WKH EXVLQHVV � DQG VR � , 
 P NQRZ QRWKLQJ RI WKH GLIIHUHQFH EHWZHHQ WKH UHDO
VXUH \RX ZRQ 
 W SUHVV PH � , GRQ 
 W NQRZ ZKDW WKLQJ DQG WKHPRFN � EXW , RQFHKDG VRPH FKHDS
RWKHUV LQ WKH WUDGHPDNH � 7KH\ EX\ RI FRQIHF � PRFN LQ DQ HDWLQJ �KRXVH � DQG LW WDVWHG OLNH
WLRQHUV � DQG DUH RQO\ LPLWDWRUV RI PH � 7KH\ EX\ _ VWHZHG WULSH ZLWK D OLWWOH JOXH � <RX 
 OO NHHS
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\RXU H\HV RSHQ� VL
U � DW WKH *UHDW ([KLELWLRQ � � , GLG DV PXFK P\VHOI � 7KH\ JHW DPRQJ WKH

DQG \RX 
 OO VHH D QHZPRYH RU WZR LQ WKH VWUHHWV � WHHWK DQG PDNH \RX IHHO DV LI \RX WRRWK �DFKHG
WDNHP\ ZRUG IRU LW � 3HQQ\ JODVVHV RI FKDP _ DOO RYHU � , VROG PRVWO\ VWUDZEHUU\ LFHV � ,

SDJQH � , VKRXOGQ 
 W ZRQGHU � � KDYHQ 
 W DQ LGHH KRZ WKH\ 
 UH PDGH � EXW LW 
 V D

1RWZLWKVWDQGLQJ WKH VDQJXLQH DQWLFLSDWLRQV PRVW ZRQGHUIXO WKLQJ LQ VXPPHU ૱ IUHH]LQJ
RI P\ VWUHHW IULHQG � WKH VDOH RI LFHV LQ WKH IUXLWV LQ WKDW ZD\ � 2QH \RXQJ ,ULVK IHOORZ � ,

VWUHHWV KDV QRW EHHQ VXFK DV WR RIIHU DQ\ JUHDW WKLQN IURP KLV ORRN DQG FDS KH ZDV D SULQWHU 
 V

HQFRXUDJHPHQW WR D SHUVHYHUDQFH LQ WKH WUDIILF � RU VWDWLRQHU 
 V ER\ � KH ERXJKW DQ LFH RI PH � DQG
7KH VDOH RI LFH � FUHDPV ZDV XQNQRZQ LQ WKH ZKHQ KH KDG VFUDSHG LW DOO WRJHWKHU ZLWK WKH

VWUHHWVXQWLO ODVW VXPPHU � DQG ZDV ILUVW LQWUR � _ VSRRQ � KH PDGH D SXOO DW LW DV LI KH ZDV D GULQN
GXFHG � DV D PDWWHU RI VSHFXODWLRQ � E\ D PDQ ZKR _ LQJ EHHU � ,Q FRXUVH LW ZDV DOO DPRQJ KLV WHHWK
ZDV DFTXDLQWHG ZLWK WKH FRQIHFWLRQDU\ EXVLQHVV � � LQ OHVV WKDQ QR WLPH � DQG KH VWRRG OLNH D VWDWWH\
DQGZKR SXUFKDVHG KLV LFHV RI D FRQIHFWLRQHU LQ IRU D LQVWDQW � DQG WKHQ KH URDUHG RXW � B -DVXV �

+ROERUQ � +H UHVROG WKHVH OX[XULHV GDLO\ WR , 
 P NLOW � 7KH FRXOG VKLYHUV LV RQ WR PH � 
 %XW
VWUHHW � VHOOHUV � VRPHWLPHV WR WZHQW\ RI WKHP � EXW , VDLG � 
 2 � \RX 
 UH DOO ULJKW � \RX DUH � 
 DQG KH
LQRUH IUHTXHQWO\ WR WZHOYH � 7KH VDOH � KRZHYHU � VD\V � ૺ :KDW G 
\RX PDQH � \RX KRUULG KRUQ � E\
ZDV QRW UHPXQHUDWLYH � DQG KDG LW QRW EHHQ VHOOLQJ VXFK VWXII DV WKDW � $Q 
 \RX PXVW KDYH
JHQHUDOO\ XQLWHG ZLWK RWKHU WKLQJV � VXFK DV _ WKH PRQH\ ILUVW � EDG VFUDQ WR WKH OLNHV R 
 \RX � 


JLQJHU �EHHU � FRXOG QRW KDYH EHHQ FDUULHG RQ DV ૺ 7KH SHUVRQVZKDW HQMR\HG WKHLU LFHV LQRVW � �

D PHDQV RI VXEVLVWHQFH � 7KH VXSSOLHU RI WKH WKHPDQ ZHQW RQ � ૺ ZDV � , WKLQN � VHUYDQW PDLGV
VWUHHW �WUDGHUV VRPHWLPHVZHQW KLPVHOI �DQG VRPH � _ WKDW JXOSHG WKHP RQ WKH VO

\
� 3U 
DSV WKH\ 
 G EHHQ

WLPHV VHQW DQRWKHU WR VHOO LFH �FUHDP LQ *UHHQ � XVHG � VRPH RQ 
 HP � WR JHW D WDVWH RI LFHV RQ WKH
ZLFK 3DUN RQ ILQH VXPPHU GD\V � EXW WKH VDOH _ VO\ EHIRUH � LQ WKHLU VHUYLFHV � :H VHHV D PDQ\
ZDV VRPHWLPHV LQVXIILFLHQW WR SD\ KLV UDLOZD\ GRGJHV LQ WKH VWUHHWV � VLU � � D PDQ\ � , NQHZ RQH
H[SHQVHV � $IWHU WKUHH RU IRXU ZHHNV 
 WULDO � WKLV VPDUW VHUYDQW PDLG � WUHDWHG WR DQ LFH E\ KHU
PDQ DEDQGRQHG WKH WUDGH � DQG VRRQ DIWHUZDUGV \RXQJ PDQ  WKH\ VHHPHG DV LI WKH\ZDV NHHSLQJ
HPLJUDWHG WR $PHULFD � FRPSDQ\  DQG KH VRRQZDV VWDPSLQJ � ZLWK WKH
1RW PDQ\ ZHHNV VXEVHTXHQW WR ૺ WKH ILUVW LFH DPRQJ KLV WHHWK � EXW VKH NQHZ KRZ WR WDNH

VWDUW � � , ZDV LQIRUPHG � WKH WUDGH ZDV HQWHUHG LQWR KHUQ � SXW WKH VSRRQ ULJKW LQWR WKHPLGGOH RI KHU
E\ D VWUHHW � VHOOHU LQ 3HWWLFRDW � ODQH � ZKR KDG EH � PRXWK � DQG ZKHQ VKH 
 G KDG D FOHDQ VZDOORZ VKH
FRPH SRVVHVVHG� LW ZDV VDLG � RI 0DVWHUV 
 V )UHH] � VD\V � 
 2 � -RVHSK � ZK\ GLGQ 
 W \RX DVN PH WR WHOO
LQJ $SSDUDWXV � +H GLG QRW YHQG WKH LFHVKLPVHOI \RX KRZ WR HDW \RXU LFH " 
 7KH FRQFHLW RI VDU
IRUPRUH WKDQ WZR RU WKUHH ZHHNV � DQGPRUHRYHU YDQW JDOV LV ULGLFXORXV � 'RQ 
 W \RX WKLQN VR �

FRQILQHG KLV VDOH WR 6XQGD\ PRUQLQJV � DIWHU D VL
U
" %XW LW JRHV RXW RI WKHP ZKHQ WKH\ JHWV

ZKLOH KH HPSOR\HG KLPVHOI IR
U

D VKRUW WLPH PDUULHG DQG KDV WR WKLQN RI KRZ WR JHW EURWK

LQ PDNLQJ LFHV IRU IRXU RU ILYH VWUHHW �VHOOHUV � EHIRUH KRZ WR HDW LFHV � 2QH KRW GD\ � DERXW
VRPH RI ZKRP ORRNHG XSRQ WKH SUHSDUDWLRQ DV D HOHYHQ � D WKLQ WDOO JHQWOHPDQ � QRW YHU\ \RXQJ �

ZRQGHUIXO GLVFRYHU\ RI KLV RZQ � DQG KH WKHQ WKUHZ GRZQ �G � WR PH � DQG VD\V � VD\V KH � y $V
GLVFRQWLQXHG WKH WUDGH � _ PXFK LFH DV \RX FDQPDNH IRU WKDW � 
 +H NQHZ
7KHUH ZHUH PDQ\ GLIILFXOWLHV DWWHQGLQJ WKH KRZ WR WDNH LW � :KHQ KH 
 G GRQH � KH VD\V � VD\V

LQWURGXFWLRQ RI LFHV LQWR VWUHHW � WUDIILF � 7KH KH � y %\ * � � P\ JRRG IHOOHU � \RX 
 YH VDYHGP\
EX\HUV KDG EXW D FRQIXVHG QRWLRQ KRZ WKH LF

H

OLIH � , 
 YH EHHQ NHHSLQJ LW XS DOO QLJKW � DQG ,
ZDV WR EH VZDOORZHG � 7KH WUDGH � WKHUHIRUH � ZDV G\LQJ RI D EXUQW � XS WKURDW � DIWHU D VQRR]H �
VSUHDG RQO\ YHU\ JUDGXDOO\ � EXW VRPH RI WKH DQG KDG RQO\ OG � 6R VLFN DQG KRW ZDV P\
PRUH HQWHUSULVLQJ VHOOHUV SXUFKDVHG VWDOH LFHV VWRPDFK � , FRXOG KDYH NQHOW GRZQ DQG WDOHQ D

IURP WKH FRQIHFWLRQHUV � 6R OLWWOH � KRZHYHU �ZHUH SXOO DW WKH 7KDPHV 
 � � ZH ZDV QHDU LW DW WKH
WKH VWUHHW SHRSOH VNLOOHG LQ WKH WUDGH � WKDW D WLPH  <RX 
 YH VDYHG P\ OLIH � DQG , 
 OO VHH \RX
FRQIHFWLRQHU WROG PH WKH\ VRPHWLPHV RIIHUHG DJDLQ � %XW , 
 YH QHYHU VHH 
 G KL

P

VLQFH � +H
LFH WR WKHLU FXVWRPHUV LQ WKH VWUHHWV � DQG FRXOG ZDV D JHQWOHPDQ � , WKLQN � +H ZDV LQ EODFN �

VXSSO\ RQO\ ZDWHU � ,FHV ZHUH VROG E\ WKH DQG ZRUH D ELJ EODFN DQG JROG ULQJ � RQO\ RQH �

VWUHHW � YHQGRUV JHQHUDOO\ DW OG � HDFK � DQG WKH ૺ 7KH UHVW RI P\ FXVWRPHUV IRU LFHV � ZDV SHR
WUDGH OHIW WKHP D SURILW RI �G � LQ OV � � ZKHQ WKH\ SOH WKDW ERXJKW RXW RI FXULRVLW\ � DQG WKHUH ZDV
VHUYHG WKHP ૺ ZLWKRXW ZDVWH � � DQG VRPH RI WKH JHQWOHPHQ 
 V VHUYDQWV DPRQJ 
 HP � YHU\ OLWWOH
VHOOHUV FRQWULYHG � E\ JLYLQJ VPDOOHU PRGLFXPV � IHOORZV VRPH RI 
 HP � DQG GRFWRUV 
 ER\V � DQG

WR HQKDQFH WKH �G � LQWR �G � � WKH SURILW � KRZ PHFKDQLFV DV ZDV \RXQJ DQG VHHPHG RI D

HYHU � ZDV VRPHWLPHV ZKDW LV H[SUHVVLYHO\ VPDUWLVK VRUW � DQG ER\V WKDW VHHPHG OLNH
FDOOHG ૺ QLO �ૻ &HQW � SHU FHQW � � � WKH IDYRXULWH VFKRROER\V � DQG D IHZZRPHQ RI WKH WRZQ �

DQG VLPSOH UDWH NQRZQ LQ WKH VWUHHWV DV � KDOI � EXW LQLQH 
 V QRW PXFK RI D SLWFK IRU WKHP � �

SURILWV � ZDV UDUHO\ DWWDLQHG � )URP WKH LQIRUPDWLRQ , REWDLQHG � ,PD\ VWDWH
)URP D VWUHHW �GHDOHU , UHFHLYHG WKH IROORZLQJ  , LQTXLUHG DV WR ZKDWZDVPHDQW E\ WKH UHSURDFKDFFRXQW � IXO DSSHOODWLRQ� ૺ KRUULG KRUQ � � DQG P\ LQIRUPDQW

ૺ <HV � VL
U � , 
PLQG YHU\ ZHOO WKH ILUVW WLPH DV GHFODUHGWKDW � WR WKHEHVWRIKLV KHDULQJ� � WKRVHZHUH

WKHZRUGVXVHG � EXW GRXEWOHVVWKHZRUG ZDV ૺ RPDG, HYHU VROG LFHV � , GRQ 
 W WKLQN WKH\ 
 OO HYHU KDXQ � � VLJQLI\LQJ LQ WKH (UVHWRQJXH� D KDOI �ZLWWHG
WDNH JUHDWO\ LQ WKH VWUHHWV � EXW WKHUH 
 V QR VD\ � IHOORZ � 0\ LQIRUPDQW KDG RIWHQ VROG IUXLW WR WKH
LQJ � /RUG � KRZ , 
 YH VHHQ WKH SHRSOH VSOQWWHU VDPHODG � DQG VDLGKH KDG OLWWOH RI WKH EURJXH� RU RI
ZKHQ WKH\ 
 YH WDVWHG WKHP IR

U

WKH ILUVW WLPH � ૺ ROG ,ULVK ZRUGV� � XQOHVV ૺ KLV WHPSHUZDV UL] � DQG

, WKHQ LW FDPHRXWSRZHUIXO� 
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WKDW� LI WKH VDOH RI VWUHHW LFHV EH FDOFXODWHG DW QHFHVVDU\� DV WKH YHQGRUV KDG DOO VWDOOV DQG VROG
WZHQW\ SHUVRQV WDNLQJ� QRW HDUQLQJ � OV� �G� GDLO\ RWKHU FRPPRGLWLHV� H[FHSW WKH � RULJLQDO VWUHHW
IRU IRXU ZHHNV� LW LV DV QHDU WKHPDUN DV SRVVLEOH� _ LFH PDQ �� ZKR ZDV QRW D UHJXODU VWUHHW WUDGHU�
7KLV JLYHV DQ H[SHQGLWXUH RI ���� LQ VWUHHW LFHV� EXW D VSHFXODWRU� $ MDU � LQ ZKLFK WKH LFHV
ZLWK D SURILW WR WKH YHQGRUV RI IURP �� WR �� SHU ZHUH QHLWKHU VXIILFLHQWO\ FRYHUHG QRU NHSW
FHQW� , DP WROG WKDW DQ XQVXFFHVVIXO VWDUW KDV FRROHG� WKRXJK LW ZDV RIWHQ SODFHG LQ D YHVVHO
FKDUDFWHULVHG RWKHU VWUHHW WUDGHV  UKXEDUE IRU RU ૺ FRROHU�� FRQWDLQLQJ FROG ZDWHU � FRVW OV��
LQVWDQFH� ERWK LQ WKH VWUHHWV DQGPDUNHWV ZKLFK WKUHH FXSV� �G� �RU WKUHH JODVVHV� �V� �� DQG
KDYH EHHQ DIWHUZDUGV VXFFHVVIXO DQG UHPXQH � _ WKUHH VSRRQV� �G�� ZLWK �V� VWRFN�PRQH\ � WKH
UDWLYH� WRWDO LV� SUHVXPLQJ JODVVHV ZHUH XVHG� �V�� RU�
)RU FDSLWDO LQ WK

H

LF
H

WUDGH D VPDOO VXP ZDV ZLWK D YHVVHO IR
U

ZDWHU � �V �

2) 7+( &$3,7$/ $1' ,1&20( 2) 7+( 675((7 �6(//(56 2) ($7$%/(6
$1' '5,1.$%/(6 �

, QRZ JLYH D VXPPDU\ RI WKH &DSLWDO DQG ,QFRPH e V � G �

RI WKH VWUHHW � VHOOHUV RI HDWDEOHV DQG GULQNDEOHV � ��� HHO �NHWWOHV � DW �V � �G � � � � �� ��
%XW � ILUVW � , ZLOO HQGHDYRXU WR DUULYH DW DQ HVWL � , ��� MDUV IRU LWLQHUDQWV � DW �G � � � � ���
PDWH RI WKH WRWDO QXPEHU RI SHRSOH EHORQJLQJ WR � ��� VWHZ �SDQV � DW �V � � � � � �� ��
WKH FODVV � � ��� VWUDLQHUV � DW OV � � � � � � �� ��
7KH VWUHHW �VHOOHUV HQJDJHG LQ WKH VDOH RI � � ��� ODGOHV � DW �G � � � � � � � � � �

HDWDEOHV DQG GULQNDEOHV � DUH � FXPPLQJ WKH VH � � ���� FXSV � DW OG � � � � � � � �� � �

YHUDO LWHPV EHIRUH JLYHQ � DOWRJHWKHU � ���� � RI � ���� VSRRQV � DW OG � � � �� � �

ZKRP ��� VHOO SHD � VRXS DQG KRW HHOV � ��� � ��� FKDILQJ �GLVKHV � DW �G � � � � � � �

SLFNOHG ZKHONV � ��� � IULHG ILVK � ��� � VKHHSVO ��� JODVVHV IRU FDQGOHV � DW �G � � � �� �

WURWWHUV ��� � KDP � VDQGZLFKHV � ��� �EDNHG WDWRHV � � ��� YHQGRUV 
 VWRFN �PRQH\ � DW �V �

� � KRW JUHHQ SHDV � ��� �PHDW � �� � EUHDG � � ���� � HDFK � � � � � � �� � �

FDW DQG GRJV 
PHDW � ��� � FRIIHH DQG WHD � � ���� � �� GLWWR � DW ��V � HDFK � � � � �� � �

JLQJHU �EHHU � OHPRQDGH � VKHUEHW � 	 F � � �� � HOGHU � � ��� LWLQHUDQWV 
 GLWWR � DO �V � HDFK �� � �

ZLQH � � � SHSSHUPLQW �ZDWHU � �� � PLON � ��� � ��� FORWKV � DW �G � HDFK � � � � � �

FXUGV DQG ZKH\ DQG ULFH �PLON � �� � ZDWHU � �� � ��� SDLUV RI VOHHYHV � DW �G � SHU SDLU � � �

SLHV � � � ERLOHG SXGGLQJ � � � SOXP ૺ GXLW �ૻ ��� � ��� DSURQV DW �G � HDFK � � � � � � �

FDNHVDQG WDUWV � � � SOXP � FDNHV � �� � RWKHU FKHDSHU
FDNHV � ��� � JLQJHUEUHDG �QXWV � ��� � FURVV �EXQV � e��� ���
��� � PXIILQV DQG FUXPSHWV � ��� � VZHHW VWXII �

� � FRXJK �GURSV � �� � LFH � FUHDPV � %XW PDQ\ RI 6WUHHW �VHOOHUV RI 3HD 6RXS �

WKH DERYH DUH RQO\ WHPSRUDU\ WUDGHV � 7KH VWUHHW � ��� VRXS �NHWWOHV � �V � HDFK � ���
VDOH RI KRW FURVV �EXQV � IRU LQVWDQFH � ODVWV RQO\ ODGOHV � �G � HDFK � ��� SHSSHU �ER[HV �

IRU D GD\ � WKDW RI PXIILQV DQG FUXPSHWV � EDNHG OG � HDFK � ���PLQW �ER[HV � �G � HDFK �

SRWDWRHV � SOXP � � GXII �ૻ FRXJK �GURSV � HOGHU �ZLQH � ��� FKDILQJ GLVKHV � �G � HDFK � � ����
DQG ULFH �PLON � DUHDOO SXUHO\ ZLQWHU WUDGHV �ZKLOH EDVRQV � OG � HDFK � � ���� VSRRQV � OG �
WKH VDOH RI JLQJHU �EHHU � OHPRQDGH � LFH � FUHDPV � HDFK � VWRFN �PRQH\ � �V � �G � HDFK � �� � �

DQG FXUGV DQG ZKH\ � LV FDUULHG RQ VROHO\ LQ WKH
VXPPHU � %\ WKLV PHDQV WKH QXPEHU RI WKH 6WUHHW � VHOOHUV RI 3LFNOHG :KHONV �
VWUHHW �VHOOHUV RI HDWDEOHV DQG GULQNDEOHV � QHYHU ��� VWDOOV � �V � HDFK � ��� EDVNHWV �

DW DQ\ RQH WLPH UHDFKHV WKH DPRXQW EHIRUH �V � �G � HDFK � ��� WLQ ERLOHUV � �V � �G �

VWDWHG � ,Q VXPPHU WKHUH DUH � LQ DGGLWLRQ WR WKH HDFK � �� SDQV � �G � HDFK � ��� MDUV �

�� ���� FRVWHUV EHIRUH PHQWLRQHG � DERXW � � ��� �G � HDFK � ��� IORXU �GUHGJHUV � ,G �

SHRSOH � DQG LQ ZLQWHU EHWZHHQ � ���� DQG � ���� � HDFK � � ���� VDXFHUV � �G � HDFK � ���
HQJDJHG LQ WKH HDWDEOH DQG GULQNDEOH EUDQFK RI WDEOH �VSRRQV � �G � HDFK � ��� NQLYHV �

WKH VWUHHW �WUDIILF � �G � HDFK � ��� YLQHJDU �ERWWOHV � OG �

$V UHJDUGV WKH &DSLWDO DQG ,QFRPH � PDQ\ HDFK � ��� VHUJH DSURQV � �V � HDFK �

PLQXWH DFFRXQWV KDYH EHHQ SUHSDUHG � VWRFN �PRQH\ � IR
U

��� YHQGRUV � �V �

7R VKRZ WKH FDUH � DV ZHOO DV WKH IXOQHVV ZLWK HDFK � � � � � � � � � ��� �� �

ZKLFK WKHVH UHWXUQV KDYH EHHQPDGH � , JLYH RQH

RI WKH 7DEOHV LQ LWV LQWHJULW\ �PHUHO\ UHPDUNLQJ � 6WUHHW �VHOOHUV RI )ULHG )LVK �

WKDW VLPLODU WDEOHV UHODWLYH WR DOO WKH RWKHU ��� WUDYV � ,V � �G � HDFK � ��� IU\ �

DUWLFOHV KDYH EHHQ PDGH � EXW , FRQGHQVH WKH LQJ �SDQV � OV � �G � HDFK � ��� VDOWGHWDLOV � OHVW D UHSHWLWLRQ � KRZHYHU FXULRXV LQ LWV GUHGJHUV � �G � HDFK � ��� NQLYHV � �G �

VWDWLVWLFV � VKRXOG SURYH ZHDULVRPH � FDFK � ��� HDUWKHQZDUH SDQV � �V �

&$3,7$/ � 2
5

672&. ,1 75$'( � 2
3

7+( 675((7 � HDFK � ��� VKDOORZV � ,V � HDFK � VWRFN
6(//(56 2

)

($7$%/(6 $1' '5,1.$%/(6 � PRQH\ � IRU ��� YHQGRUV � �V � HDFK ��� � �

6WUHHW �VHOOHUV RI +RW (HOV � e � � G

��� VWDOOV � DW �V � � � � � � ���  7KHKRW �HHOWUDGH EHLQJ LQ FRQMXQFWLRQZLWK WKH� � SHD� VRXS� WKH VDPHVWDOO � FDQGOHV� WRZHOV� VOHHYHV� DQG��� EDVNHWV � DW �V � � � � � � � � � _ DSURQV GR IRU ERWK �

�
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6WUHHW�VHOOHUV RI 6KHHSV
 7URWWHUV� 6WUHHW� VHOOHUVRI *LQJHU �EHHU�
��� EDVNHWV� OV � �G� HDFK � ��� e �� G� ��� EDUURZV� ��� HDFK� ����� VWDOOV � e V� G�

FRWWRQ FORWKV � �G� HDFK � ��� IRUNV � _ �V� HDFK � ���IRXQWDLQV� ���HDFK� ��
�G�HDFK � ���NQLYHV� �G� HDFK � ��� GLWWR � ���� HDFK � � GLWWR � ����� HDFK �
SHSSHU�ER[HV� OG � HDFK � ��� VDOW _ ����� JODVVHV� �G� HDFK � ����� WDQNV �
FHOODUV� OG � HDFK� VWRFN �PRQH\� IRU �V� HDFK � ����� WRZHOV� �G� HDFK �
��� VHOOHUV� OV� HDFK � � � � � �� �� � ��� VHWV RI EUHZLQJ XWHQVLOV � FRUNV�

	F�� �V� HDFK� ��� JURVV RI ERWWOHV�6WUHHW�VHOOHUV RI +DP 6DQGZLFKHV� ��V� SHU JURVV� DQG VWRFN�PRQH\ IRU
��EDVNHWV� �V�HDFK � �� WLQ ERLOHUV � � ���� YHQGRUV � �V � HDFK � � � � � ���� ���

�V � HDFK � �� NQLYHV DQG IRUNV � �G � 6WUHHW �VHOOHUV RI /HPRQDGH� 1HFWDU � 6KHUEHW � �F �SHU SDLU � �� PXVWDUG �SRWV � OG � HDFK �

�� VSRRQV � OG � HDFK � �� FORWKV � �G � ��� VWDOOV � �V � HDFK � ��� VWRQH
HDFK � �� DSURQV � �G � HDFK � �� SDLUV EDUUHOV � �V � �G � HDFK � � ���� JODVVHV �

RI VOHHYHV � �G � SHU SDLU � VWRFN �PRQH\ �̀ G � HDFK � ��� WRZHOV � �G � HDFK � ���
IRU �� YHQGRUV � �V � �G � ZHHNO\ � �� �� � _ MDUV � �V � HDFK � � ���� JODVV ERWWOHV �

�G � HDFK � VWRFN �PRQH\ IRU ��� YHQ6WUHHW �VHOOHUV RI %DNHG 
 7DWRHV�
GRUV � �V � �G � HDFK � � � � � � ��� � �

��� FDQV � �� � HDFK � ��� NQLYHV �

�G � HDFK � ��� SHSSHU �ER[HV � OG � 6WUHHW �VHOOHUV RI (OGHU �ZLQH �

� HOGHU �ZLQH FDUULDJHV DQG DSSDHDFK � VWRFN �PRQH\ IRU ��� YHQGRUV � _ UDWXV � �� � HDFK � �� GLWWR GLWWR � �� � ��V ���V � HDFK � � � � � � � � � ��� � � HDFK � ��� VPDOO ZLQH �JODVVHV � �G �

6WUHHW �VHOOHUV RI +RW *UHHQ 3HDV � HDFK � VWRFN �PRQH\ � �V � SHU KHDG � ��� �� �

� FDQV � �V � �G � HDFK � � YLQHJDU 6WUHHW �VHOOHUV RI 3HSSHUPLQW �ZDWHU �

ERWWOHV � OG � HDFK � � SHSSHU �ER[HV � � NHJV � �V � �G � HDFK � � MDUV � �V �

�G � HDFK � �� VDXFHUV � OG � HDFK � �� HDFK � �� JODVVHV � �G � HDFK � � FORWKV �VSRRQV � OG � HDFK � � FORWKV � �G � HDFK � �G � HDFK � VWRFN �PRQH\ � IRU IRXU
VWRFN �PRQH\ IR

U
� YHQGRUV � �V � HDFK � � � YHQGRYHQGRUV � OV � HDFK � � � � � � � �� �

6WUHHW � VHOOHUV RI 0HDW � � +DZNLQJ %XWFKHUV �ૻ � 0LON � VHOOHUV LQ WKH 3DUN �

��� EDVNHWV � �V � �G � HDFK � ��� �� FRZV � ���� HDFK � � ORFNHUV � �� �

VDZV � �V � HDFK � ��� FOHDYHUV � �V � �G � HDFK � �� IL[HG VHDWV � �V � HDFK � ��
HDFK � ��� VWHHOV � �V � �G � HDFK � ��� IRUPV � �V HDFK � �� JODVVHV � ��G �

EHOWV IR
U

EDVNHWV � �V � HDFK � ��� GR � HDFK � �� FXSV � �G � HDFK � � KDOWHUV �

IR
U

ZDLVW � �G � HDFK � ��� FORWKV � �G � IRU FRZV ��G � HDFK � � SDQV � �V � HDFK �

HDFK � ��� DSURQV � �G � HDFK � ��
�

�� WRZHOV � �G � HDFK � � � � � � ��� � �SDLUV RI VOHHYHV � �G � SHU SDLU � ���
YHQGRUV 
 VWRFN �PRQH\ � �V HDFK SHU 0LON � VHOOHUV LQ 0DUNHWV � IF �

��� � R �� \RNHV DQG SDLUV RI FDQV � ��V �
HDFK � �� VHWV RI PHDVXUHV � �V � SHU

6WUHHW �VHOOHUV RI %UHDG � VHW � VWRFN �PRQH\ IRU �� YHQGRUV � �V �

�� EDVNHWV � �V � �G � HDFK � �� EDU HDFK � � � � � � � � � � � �� � �
URZV � ��V � HDFK � � ORQJ EUHDG �EDVNHW � 6WUHHW �VHOOHUV RI &XUGV DQ

G

:KH\ ���V � � � EDUURZ � ��V � � �� VDFNV � OV �

HDFK � VWRFN �PRQH\ IRU �� YHQGRUV � ��� VWDOOV � �V � HDFK � ��� VDXFH

DW �� � HDFK � � � � � � � � �� �� � � SDQV � WR VFDOG WKH PLON LQ � �� � HDFK �

��� FXSV � OG � HDFK � ��� JODVVHV � �G �

6WUHHW � VHOOHUV RI &DWV 
 DQG 'RJV 
 �PHDW � HDFK � ��� VSRRQV � G � HDFK � ���
��� EDUURZV � ��V � HDFK � � ���� WLQ NHWWOHV � IRU VWDOOV � DW �V � �G � HDFK �

EDVNHWV � ,V � �G � HDFK � ��� VHWV RI ���VPDOO WXEV � ,V HDFK � ��� FORWKV �

ZHLJKWV DQG VFDOHV � �V � HDFK � � ���� �G � HDFK � VWRFN �PRQH\ IRU ��� YHQ
NQLYHV � �G � HDFK � � ���� VWHHOV � OV � GRUV � DW �V � HDFK � � � � � � � �� �� �

HDFK � VWRFN �PRQH\ RI � ���� YHQ 6WUHHW � VHOOHUV RI 5LFH �PLON � W

GRUV � �V � �G � SHU KHDG � � � � � ���� � � �� NHWWOHV DQG EUD]LHUV � IRU VWDOO �

6WUHHW � VHOOHUV RI &RIIHHDQG 7HD � �V � WKH WZR � ��� VSLFH RU SHSSHUPLQW
��� WDEOHV � �V � �G � HDFK � �� VWDOOV � ER[HV � OG � HDFK � VWRFN �PRQH\ IR

U

�V � HDFK � �� FRIIHH �EDUURZV � �� � HDFK � ILIW\ YHQGRUV � OV � �G � FDFK � � � �� � �

��� FRIIHH �FDQV ���� YHQGRUV KDYLQJ :DWHU �FDUULHUV �WZR FDQV � DQG ���RQO\ RQH � � �V � HDFK �

� ���� KDOI �SLQW FXSV DQG VDXFHUV � �G � ��� SDLOV � �V � HDFK � �� \RNHV � �V �

HDFK � �HDFK � DQG ��� SLQWV � �G � HDFK � � � ��� � � � � � � � � � �� � �

VSRRQV � OG � HDFK � ��� SODWHV � LġG � � 7KHUHDUHDOWRJHWKHU��� YHQGRUV RI HPRQDGH LQ

HDFK � ��� NQLYHV � �G � HDFK � ��� WKHVWUHHWV� EXW ���RI WKHVHVHOO DOVR JLQJHU �EHHU� DQG
SDQV � �G � HDFK � ��� FDQLVWHUV � �G � FRQVHTXHQWO\GR QRWKDYHVHSDUDWHVWDOOV � 	 F �

HDFK � �� VFUHHQV � �V � �G � HDFK � VWRFN � 7KHVWUHHW�VHOOHUVRI ULFH �PLON DUH LQFOXGHG LQ WKH
VWUHHW�VHOOHUV RI FXUGV DQG ZKH\ � KHQFH WKH VWDOOV�

PRQH\ RI ��� YHQGRUV � �V � HDFK ��� �� � _ VDXFHSDQV� FXSV� 	 F � � RI WKHWZR FODVVHVDUH WKHVDPH�
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6WUHHW 3LHPHQ� 6WUHHW� VHOOHUV RI 6ZHHW�VWXII�
�� SLH� FDQV� ��� HDFK � �� WXUQ,O HDFK � �� WXUQ ee ��V� G�G� � EDUURZV � ��� ��V� HDFK� ��� e V� G� �

KDOISHQQ\ ERDUGV� WR JDPEOH ZLWK � WUD\V � OV� �G� HDFK� �� VDXFHSDQV�
�V� �G� HDFK� �� JURVV RI WLQ SLH �V � HDFK � �� FDQLVWHUV �ORQJ WLQ � � �V �

GLVKHV � ��V � SHU JURVV � �� DSURQV � HDFK � �� VWDOOV � DW �V � HDFK � �� VHWV

�G � HDFK � ��� WLQV � OV � HDFK �IRU RI ZHLJKWV DQG VFDOHV � DW �V � HDFK �

EDNLQJ SLHV XSRQ � � VWRFN �PRQH\ � IRU VWRFN �PRQH\ � IRU ��� YHQGRUV � �V �

�� YHQGRUV � �V � �G � HDFK � � � � ��� � �� HDFK � � � � � � � � � � � �� � �

6WUHHW �VHOOHUV RI %RLOHG 3XGGLQJV � 6WUHHW �VHOOHUV RI &RXJK 'URSV �

� VWDQGV � �V � HDFK � � FDQV � �V � �G � � VWLOOV DQG EDUURZV � �� � ��V� HDFK �

HDFK � � SRWV � WLQ � � �V � HDFK � � � VWDOOV � �� � HDFK � � ZHLJKWV DQG
FKDILQJ �GLVKHV DQG VWDQGV � �G � HDFK � _ VFDOHV � �V � �G � HDFK � VWRFN �PRQH\ �

� IRUNV � �� � HDFK � � FORWKV � �G � HDFK � IR
U

� VHOOHUV � �V � �G � HDFK � � � � �� ��
VWRFN �PRQH\ � IR

U
� YHQGRUV � �V � �G � 6WUHHW � VHOOHUV RI ,FHV �

HDFK � � � � � � � � � � � � � �� MDUV � OV � HDFK � �� FRROHUV � �V �

6WUHHW �VHOOHUV RI 3OXP �GXII � HDFK � �� FXSV � OG � HDFK � DQG ��

� EDVNHWV � OV � �G � HDFK � � VDXFH JODVVHV � �G � HDFK � �� VSRRQV � OG �

SDQV � �V � HDFK � � FORWKV � �G � HDFK � HDFK � VWRFN �PRQH\ � IRU �� YHQGRUV �

� NQLYHV � �G � HDFK � VWRFN �PRQH\ � IRU �V � SHU KHDG y y y y y y y � ���

� YHQGRUV � �V � HDFK � � � � � � � �� � 727$/ &$3,7$/ ,19(67(' ,1

6WUHHW �VHOOHUV RI &DNHV � 7DUWV � IF � 7+( 675((7 6$/( 2) ($7$%/(6
��� WUD\V � �V � �G � HDFK � ��� FORWKV � $1' '5,1.$%/(6 � � � � ���� �� �

OV � �G � HDFK � ��� VWUDSV � �G � HDFK �

VWRFN �PRQH\ � ��V� �G � HDFK � � � ��� � � ,[FRP( � 2
5
ૺ 7$.,1*6 � � 2
)

675((7 �6(//(56
2WKHU DQG LQIHULRU &DNH � VHOOHUV � RI ($7$%/(6 $1' '5,1.$%/(6 �

�� WUD\V � OV � �G � HDFK � �� VWUDSV � 6WUHHW � VHOOHUV RI +RW (HOV �

�G � HDFK � VWRFN �PRQH\ � �V � �G � HDFK � � � � 7KHUH DUH XSZDUGV RI � ���� ���� OEV �

ZHLJKW RI KRW HHOV VROG \HDUO\ LQ WKH
6WUHHW �VHOOHUV RI 3OXP �FDNH � VWUHHWV RI /RQGRQ � ��� YHQGRUV HDFK

� WUD\V � OV � �G � HDFK � � EDVNHWV � VHOO � OEV � RI HHOV GDLO\ DW WKHLU VWDQGV �

�V � �G � 
 HDFK � � FORWKV � RL
O

�FORWK �� VHOO �� OEV � GDLO\ � DQG ��� LWLQHUDQW
FRYHUV IR

U

EDVNHWV � � �V � � HDFK � � VHOO � OEV � QLJKWO\ DW WKH SXEOLF �KRXVHV �

NQLYHV � �G � HDFK � VWRFN �PRQH\ � IRU 7KH ILUVW PHQWLRQHG WDNH RQ DQ DYHUDJH

� VHOOHUV � �V � HDFK � � � � � � � �� � _ �V � GDLO\ � WKH VHFRQG ��V � � DQG WKH WKLUG

�V � �G � 7KLV JLYHV D \HDUO\ VWUHHW H[SHQ*LQJHUEUHDG �QXW 0DNHUV DQG 6HOOHUV � GLWXUH LQ WKH WUDGH LQ KRW HHOV DPRXQW�� RYHQV � �� � HDFK � �� SHHOV DQG LQJ WR � � � � � � � � � � e�� ����
UDNHV � �V � WKH WZR � ��� WLQV � �V � HDFK �

�� ODPSV � IR
U

IDLUV � �V � HDFK � �� 6WUHHW � VHOOHUV RI 3HD � VRXS�
VWDOOV � �V � HDFK � �� VHWV RI VFDOHV DQG 7KH DQQXDO VWUHHW FRQVXPSWLRQ RI
��� VHWV RI ZHLJKWV � KDOI RI WKHP SHD � VRXSDPRXQWV WR � ���� JDOORQV � ���
IDOVH � �V � �G � HDFK � ��� FDQLVWHUV � �V � YHQGRUV VHOO HDFK � JDOORQV GDLO\ � DQG
HDFK � �� EDUURZV � ��V � HDFK � �� �� YHQGRUV � HDFK VHOO XSRQ DQ DYHUDJH
EDVNHWV � �V � HDFK � �� EDL]HV � �V � HDFK � �� JDOORQV GDLO\ � 7KH ILUVW PHQWLRQHG

�� FORWKV WR FRYHU VWDOO � OV � HDFK � WDNH �V � D GD\ � DQG WKH ODVW � �V � �G �

VWRFN �PRQH\ � IRU �� PDNHUV DQG 7KLV JLYHV D VWUHHW H[SHQGLWXUH GXULQJ
VHOOHUV � ��V � HDFK � � � � � � � ��� �� � _ WKH ZLQWHU VHDVRQ RI ILYHPRQWKV � RI � � e� ����

6WUHHW �VHOOHUV RI 3LFNOHG :LHONV �*LQJHUEUHDG �QXW 6HOOHUV �QRW 0DNHUV � � $FFRUGLQJ WR WKH %LOOLQJVJDWH UHWXUQV ���� WUD\V � �V � �G � HDFK � ��� VWUDSV � WKHUH DUHQHDUO\ � ���� ���� RI ZKHONV VROG�G � HDFK � VWRFN �PRQH\ � IRU ��� \HDUO\ LQ WKH VWUHHWV RI /RQGRQ � 7KHVHVHOOHUV � �V � �G � HDFK � � � � � � �� � � DUH UHWDLOHG LQ D ERLOHG VWDWH � DQG
6WUHHW �VHOOHUV RI +RW FURVV %XQV � IODYRXUHG ZLWK YLQHJDU � DW IRXU D SHQQ\ �

��� EDVNHWV � �V � �G � HDFK � ��� ��� YHQGRUV WDNH RQ DQ DYHUDJH ��V �

IODQQHOV DQG FORWKV � �� � WKH WZR � ZHHNO\ � 7KLV JLYHV DQ DQQXDO VWUHHW
VWRFN �PRQH\ � IR

U

��� VHOOHUV � �V � �G � H[SHQGLWXUH � RI � � � � � � � � �� ����

HDFK y y y y y y � � � � ��� � � 6WUHHW �VHOOHUV RI )ULHG )LVK �

��� VHOOHUV PDNH ��V � �G � ZHHNO\ � RU6WUHHW �VHOOHUV RI 0XIILQV DQ
G

&UXPSHWV � \HDUO\ ���� �V � � DQG ��� VHOOHUV PDNH
��� EDVNHWV � �� � �� � HDFK � ��� KDOI WKDW DPRXQW � ���� ��V � SHU DQQXP �

FORWKV � �V � HDFK � VWRFN �PRQH\ � IRU 5HFNRQLQJ ���� D \HDU DV D QUHWOLXP
��� VHOOHUV � �V � HDFK � � � � � ��� �� � HDUQLQJ � DQG DGGLQJ �� SHU FHQW � IRU
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SURILW� WKH DQQXDO FRQVXPSWLRQ RI IULHG
ILVK VXSSOLHG E\ /RQGRQ VWUHHW�VHOOHUV
DPRXQWV WR ������� OEV�� DQG WKH VXP
H[SHQGHG WKHUHXSRQ WR � � � � � e�� ����

6WUHHW�VHOOHUV RI 6KHHS
V 7URWWHUV�
,Q WKHZKROHVDOH � WURWWHU � HVWDEOLVK

PHQW WKHUH DUH SUHSDUHG�ZHHNO\ � ������
VHWV� RU ��� ��� IHHW� JLYLQJ D \HDUO\
DYHUDJH RI �� ������� WURWWHUV� RU WKH
IHHWRI ��������� VKHHS� 2I WKLV TXDQ
WLW\ WKH VWUHHW�IRON EX\ VHYHQ�HLJKWKV� RU
��������� WURWWHUV \HDUO\ � 7KH QXPEHU
RI VKHHSWURWWHU � VHOOHUVPD\ EH WDNHQ DW
���� ZKLFK JLYHV DQ DYHUDJH RI QHDUO\
�� VHWV D ZHHN SHU LQGLYLGXDO � 7KHUH
LV WKHQ H[SHQGHG \HDUO\ LQ /RQGRQ
VWUHHWV RQ WURWWHUV � FDOFXODWLQJ WKHLU
VDOH� UHWDLO � DW OG� HDFK� �������� EXW
WKRXJK WKH UHJXODU SULFH LV IG�� VRPH
WURWWHUV DUH VROG DW IRXU IRU ��G�� YHU\
IHZ KLJKHU WKDQ eG�� DQG VRPH DUH NHSW
XQWLO WKH\ DUH XQVDOHDEOH � VR WKDW WKH
DPRXQW WKXV H[SHQGHG PD\ EH HVWL
PDWHG DW � � � � � � � � � � e�����

6WUHHW� VHOOHUVRI +DP� VDQGZLFKHV�
�� YHQGRUV� WDNH �V� D ZHHN� DQG VHOO

DQQXDOO\ ������� VDQGZLFKHV� DW D FRVW
RI � � � � � � � � � � � � � e�����

6WUHHW�VHOOHUV RI %DNHG 
 7DWRHV�
��� YHQGRUV� VHOO XSRQ DQ DYHUDJH
FZW� RI EDNHG SRWDWRHV GDLO\� RU �����

WRQV LQ WKH VHDVRQ� 7KHDYHUDJH WDNLQJV
RI HDFK YHQGRUDPRXQW WR�V� DGD\ � DQG
WKH UHFHLSWVRI WKHZKROH QXPEHU WKURXJK
RXW WKH VHDVRQ �ZKLFK ODVWV IURP WKH
ODWWHU HQG RI 6HSWHPEHU WLOO 0DUFK LQ
FOXVLYH �� D SHULRG RI �PRQWKV � DUH � � e������

7KH 6WUHHW�VHOOHUV RI +RW *UHHQ 3HDV�
7KH FKLHI PDQ RI EXVLQHVV VHOOV � JDO

ORQV D GD\ �ZKLFK � DW OG � WKH TXDUWHU
SLQW� ZRXOG EH �V�� P\ LQIRUPDQW VDLG
��� �� WKH RWKHU WKUHH WRJHWKHU VHOO WKH
VDPH TXDQWLW\ � KHQFH WKHUH LVDQ DQQXDO
VWUHHW FRQVXPSWLRQ RI ����� JDOORQV� DQG
D VWUHHW H[SHQGLWXUH RQ � KRW JUHHQ SHDV


RI � � � � � � � � � � � � � ����

6WUHHW� VHOOHUV RI 0HDW �
7KH KDZNLQJ EXWFKHUV � WDNLQJ WKHLU

QXPEHU DW ���� VHOO ������� OEV� RI PHDW�
DQG WDNH DQQXDOO\ � � � � � � �e�� ����

6WUHHW�VHOOHUV RI
%UHDG�
�� PHQ WDNH ��V� D GD\ IR

U

ILYH
PRQWKV LQ WKH VXPPHU � DQG �� UHJXODU
WUDGHUV WDNH �O � ��V� SHU GD\ � WKLV JLYHV
DQ DQQXDO VWUHHW FRQVXPSWLRQ RI ��� ����
TXDUWHUQ ORDYHV RI EUHDG � DQG D VWUHHW
H[SHQGLWXUH RI � � � � � � � � e� ����

6WUHHW � VHOOHUV RI &DWV DQG 'RJV 
 0HDW �

7KHUH DUH ��� ���� FDWV LQ WKH PHWUR
SROLV � DQG IURP ��� WR � � ��� KRUVHV �

DYHUDJLQJ � FZW � RI PHDW HDFK � ERLOHG
GRZQ HYHU\ZHHN � WKH TXDQWLW\ RI FDWV 


DQG GRJV 
 PHDW XVHG WKURXJKRXW /RQ
GRQ LV DERXW ��� ���� OEV � SHU ZHHN �

DQG WKLV � VROG DW WKH UDWH RI � G � SHU OE � �

JLYHV � � ����� D ZHHN IR
U

WKHPRQH\ VSHQW

LQ FDWV 
 DQG GRJV 
 PHDW � RU SHU \HDU �

XSZDUGV RI � � � � � � � � e��� ����
6WUHHW �VHOOHUV RI &RIIHH� 7HD � IF �

(DFK FRIIHH � VWDOO NHHSHU RQ DQ DYHUDJH
FOHDUV �O � D ZHHN � DQG KLV WDNLQJV PD\

EH VDLG WR EH DW OHDVW GRXEOH WKDW VXP �

KHQFH WKH TXDQWLW\ RI FRIIHH VROG DQQX
DOO\ LQ WKH VWUHHWV � LV DERXW ��� ���� JDO
ORQV � ZKLOH WKH \HDUO\ VWUHHW H[SHQGLWXUH
IRU WH

D � FRIIHH � 	 F � � DPRXQWV WR � � � e�� ����
6WUHHW� VHOOHUV RI *LQJHU �EHHU �

7KH ERWWOHV RI JLQJHU �EHHU VROG \HDUO\

LQ WKH VWUHHWV QXPEHU DERXW � ���� ���� �

DQG WKH WRWDO VWUHHW FRQVXPSWLRQ RI WKH
VDPH EHYHUDJH PD\ EH VDLG WR EH DERXW
��� ���� JDOORQV SHU DQQXP � ��� VWUHHW
VHOOHUV RI JLQJHU �EHHU LQ WKH ERWWOH WUDGH

RI WKH SHQQ\ FODVV WDNH ��V � D ZHHN HDFK
�WKXV DOORZLQJ IRU LQIHULRU UHFHLSWV LQ

EDG ZHDWKHU � � ���WDNH ��V � HDFK � VHOOLQJ
WKHLU ૺ EHHU � IRU WKHPRVW SDUW DW $G � WKH
EXWWOH � ZKLOH WKH UHPDLQLQJ ���  LQ D

VPDOO ZD\ � WDNH �V � HDFK � KHQFH WKHUH

LV H[SHQGHG LQ WKH ERWWOHG JLQJHU �EHHU

RI WKH VWUHHWV �� ����� � $GGLQJ WKH UH
FHLSWV IURP WKH IRXQWDLQV DQG WKH EDUUHOV �

WKH EDUUHO VHDVRQ FRQWLQXLQJ RQO\ WHQ
ZHHNV � WKH WRWDO VXP H[SHQGHG DQQXDOO\

LQ VWUHHW JLQJHU �EHHUDPRXQWV DOWRJHWKHU

WR y y y y y y � � � � � � � e�� ����
6WUHHW� VHOOHUV RI /HPRQDGH� 6KHUEHW �

1HFWDU � 	 F �

7KHUH DUH ��� SHUVRQV � FKLHIO\ PHQ �
VHOOLQJ VROHO\ OHPRQDGH � 	 F � � DQG DQ
DGGLWLRQDO ��� XQLWLQJ WKH VDOHZLWK WKDW

RI JLQJHU �EHHU � 7KHLU DYHUDJH UHFHLSWV

RQ ILQHGD\V DUH �V � �G � D GD\ � RU � DOORZLQJ
IRU ZHW ZHDWKHU DQG GLPLQLVKHG UHFHLSWV �

��V � D ZHHN � 7KH UHFHLSWV � WKHQ � IR
U

WKLV
VWUHHW OX[XU\ � VKRZ D VWUHHWH[SHQGLWXUH

LQ VXFK D VXPPHU DV WKH ODVW � RI � � ����� �

DPRQJ WKRVHZKR GR QRW XQLWH JLQJHU
EHHU ZLWK WKH WUDGH � &DOFXODWLQJ WKDW
WKRVH ZKR GR XQLWH JLQJHU �EHHU ZLWK LW

VHOO RQO\ RQH �KDOI DVPXFK DV WKH RWKHUV �

ZH ILQG D WRWDO RXWOD\ RI � � � � � e� ����
6WUHHW �VHOOHUV RI (OGHU �ZLQH �

�� YHQGRUV FOHDU �V � D ZHHN IRU ��

ZHHNV E\ WKH VDOH RI HOGHU �ZLQH LQ WKH
VWUHHWV � WKHLU SURILW EHLQJ DW OHDVW FHQW �

SHU FHQW � � KHQFH WKH VWUHHW FRQVXPSWLRQ
RI WKLV EHYHUDJH LQ WKH FRXUVH RI WKH \HDU

LV � ���� JDOORQV � DQG WKH RXWOD\ � � � � e���
6WUHHW� VHOOHUV RI 3HSSHUPLQW �ZDWHU �

&DOFXODWLQJ WKDW � ૺ SHSSHUPLQWHUV �

WDNH �V � D GD\ WKH \HDU URXQG � 6XQGD\V
H[FHSWHG � ZH ILQG WKDW ��� JDOORQV RI

SHSSHUPLQW �ZDWHU DUH FRQVXPHG HYHU\
\HDU LQ WKH VWUHHWV RI /RQGRQ � ZKLOH WKH
VXP H[SHQGHG LQ LW DPRXQWV DQQXDOO\ WR e���
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6WUHHW� VHOOHUV RI 0LON LQ WKH0DUNHWV � 3DUNV � 	F� 6WUHHW�VHOOHUV RI &DNHV� 7DUWV� IF�
7KH YHQGRUV LQ WKH PDUNHWV FOHDU 5HFNRQLQJ ��

�

FDNH � VHOOHUV � HDFK
DERXW OV � �G � D GD\ HDFK � IRU WKUHH WDNLQJ �V � D ZHHN � D VXIILFLHQWO\ ORZ
PRQWKV � DQG DV WKH SURILW LV UDWKHU DYHUDJH  WKH VWUHHW FRQVXPSWLRQ RI

PRUH WKDQ FHQW � SHU FHQW � � WKHUH DUH FDNHV � WDUWV � 	 F � � ZLOO EH � ���� ���� HYHU\
DERXW � ���� JDOORQV RI PLON WKXV VROG \HDU � DQG WKH VWUHHW RXWOD\ DERXW � e� ����
\HDUO\ � 7KH TXDQWLW\ VROG LQ WKH SDUN 6WUHHW � VHOOHUV RI RWKHU DQG LQIHULRU &DNHV � �

DYHUDJHV �� TXDUWV D GD\ IRU D SHULRG RI 7KH VDOH RI WKH LQIHULRU VWUHHW FDNHVQLQH PRQWKV � RU � � ��� JDOORQV LQ WKH UHDOLVHV DERXW D ILIWK RI WKDW WDNHQ E\\HDU � 7KLV LV UHWDLOHG DW �G � SHU TXDUW � WKH RWKHU FDNH � VHOOHUV � KHQFH LW PD\ EHKHQFH WKH DQQXDO H[SHQGLWXUH LV � � � e��� HVWLPDWHG \HDUO\ DW � � � � � � � e���
6WUHHW � VHOOHUV RI &XUGV DQG :KH\ � 6WUHHW� VHOOHUV RI *LQJHUEUHDG �QXWV �

�� VHOOHUV GLVSRVH RI �� ` JDOORQV LQ � ��� JLQJHUEUHDG �QXW � VHOLHUV WDNH ����ZHHNV � WKH RWKHU �� VHOO RQO\ KDOI DV HDFK ZHHNO\ �FOHDULQJ �V � � � DW WKLV UDWHPXFK � 7DNLQJ WKH VHDVRQ DW � PRQWKV � WKH VXP VSHQW \HDUO\ LQ ૺ VSLFH � QXWVWKH DQQXDO FRQVXPSWLRQ RI FXUGV DQG
ZKH\ LQ WKH VWUHHWV LV � ���� GRXEOH JDO LQ WKH VWUHHWV RI /RQGRQ DPRXQWV WR e� ����
ORQV � DV UHJDUGV WKH LQJUHGLHQWV RIPLON � � 6WUHHW �VHOOHUV RI +RW �FURVV %XQV �

ZKLFK LV UHWDLOHG DW D FRVW WR WKH SXU 7KHUH DUH QHDUO\ ��� ���� KRW � FURVV
FKDVHUV RI � � � � � y y y y y e��� _ EXQV VROG HYHU\ *RRG )ULGD\ LQ WKH

6WUHHW �VHOOHUV RI 5LFH �PLON � VWUHHWV RI /RQGRQ � KHQFH WKHUH LV H[
&DOFXODWLQJ WKDW �� VHOOHUV GLVSRVH RI SHQGHG LQ RQH GD\ � XSRQ WKH EXQV WKXV

�� TXDUWV ZHHNO\ �ZKLOH RQH �KDOI RI WKH ERXJKW DERXW � � � � � � � � � e���
UHPDLQLQJ �� VHOO �� TXDUWV HDFK SHU 6WUHHW �VHOOHUV RI 0XIILQV DQG &UXPSHWV�

ZHHN DW LG � WKH KDOI �SLQW � DQG WKH RWKHU 7KHUH DUH ��� PXIILQ �VHOOHUV � HDFK
KDOI YHQG �� TXDUWV DW �G � WKH KDOI FOHDULQJ �V � DQG WDNLQJ ��V � D ZHHN RQ

SLQW � WKHUH DUH DERXW � ���� JDOORQV RI DQ DYHUDJH � KHQFH WKH PHWURSROLWDQ
ULFH �PLON \HDUO\ FRQVXPHG LQ WKH VWUHHWV VWUHHW VDOH RIPXIILQV DQG FUXPSHWV ZLOO

RI /RQGRQ � ZKLOH WKH H[SHQGLWXUH EH LQ �� ZHHNV DERXW ��� ���� GR]HQ �

DPRXQWV WR � � � � � � � � � � e��� DQG WKH VXP H[SHQGHG WKHUHRQ � � � e� ����
:DWHU � FDUULHUV � 6WUHHW �VHOOHUV RI 6ZHHW �VWXII �

7KH QXPEHU RI ZDWHU � FDUULHUV DUH 7KH QXPEHU RI VZHHW � VWXII VHOOHUV LQ

VL[W\ � DQG WKHLU DYHUDJH HDUQLQJV WKURXJK /RQGRQ DPRXQWV WR ��� � HDFK RI ZKRP �

WKH \HDU �� � D ZHHN � KHQFH WKH VXP DQ RQ DQ DYHUDJH � FOHDUV ��V � � DQG WDNHV ��V �

QXDOO\ H[SHQGHG LQ ZDWHU WKXV REWDLQHG ZHHNO\ � WKH \HDUO\ FRQVXPSWLRQ � WKHUH �

DPRXQWV WR � � � � � � � � � � e��� IRUH � RI URFNV � FDQGLHV � KDUG � EDNHV � 	 F � �

6WUHHW 3LHPHQ� SXUFKDVHG LQ WKH VWUHHWV LV QHDUO\ WZR
7KHUH DUH ILIW\ VWUHHW SLHPHQ SO\LQJ DQG D KDOI PLOOLRQV RI KDOISHQQY �ZRUWKV �

WKHLU WUDGH LQ /RQGRQ � WKH \HDU WKURXJK � RU � DW WKH UDWH RI þG � DQ RXQFH � DERXW
WKHLU DYHUDJH WDNLQJV DUH RQH JXLQHD D �� WRQV ZHLJKW SHU DQQXP � FRVWLQJ WKH
ZHHN � KHQFH WKHUH LV DQ DQQXDO VWUHHW FRQVXPHUV DERXW � � � � � � � e�� ����
FRQVXPSWLRQ RI SLHV RI QHDUO\ WR WKUHH 6WUHHW �VHOOHUV RI &RXJK �GURSV �

TXDUWHUV RI D PLOOLRQ � DQG D VWUHHW H[ 7KH HDUQLQJV RI WKH SULQFLSDO PDQ LQ

SHQGLWXUH DPRXQWLQJ WR � � � y e� ���� WKH ૺ FRXJK �GURS � VWUHHW WUDGH PD\ EH

6WUHHW � VHOOHUV RI 0HDW DQG &XUUDQW 3XGGLQJV � WDNHQ DW ��V � D ZHHN IRU WZHQW\ ZHHNV �

(DFK VWUHHW � VHOOHU JHWV ULG RI � RQ DQ WKDW RI DQRWKHU DW ��V � IR
U

WKH VDPH
DYHUDJH � �� GR]HQ � RU � ���� SXGGLQJV � SHULRG � DQG WKRVH RI WKH UHPDLQLQJ IRXU
WKHUH DUH QRZ EXW VL[ VWUHHW � VHOOHUV � UH VWUHHW � VHOOHUV RI WKH VDPH FRPSRXQG DW

JXODUO\ � RI WKHVH FRPHVWLEOHV � KHQFH WKH �V � HDFK � ZHHNO\ � DOORZLQJ WKH XVXDO
ZHHNO\ DJJUHJDWH ZRXOG EH � DOORZLQJ FHQW � SHU FHQW � � ZH ILQG WKHUH LV DQQXDOO\
IRU EDG ZHDWKHU � � � ���� � DQG WKH WRWDO H[SHQGHG E\ VWUHHW �EX\HUV RQ FRXJK
��� ���� PHDW DQG FXUUDQW SXGGLQJV VROG GURSV y y y y y y y y y y y y e���

LQ WKH VWUHHWV � LQ D VHDVRQ RI �� ZHHNV � 6WUHHW � VHOOHUV RI ,FH &UHDPV�

7KLV JLYHV DQ DQQXDO H[SHQGLWXUH RQ 7KH VDOH RI VWUHHW LFHV PD\ EH FDOFX
WKH SDUW RI WKH VWUHHW ER\V DQG JLUOV ODWHG DW WZHQW\ SHUVRQV � WDNLQJ OV � �G �

�ZKR DUH WKH SULQFLSDO SXUFKDVHUV � � DQG GDLO\ IR
U

IRXU ZHHNV � 7KLV JLYHV D VWUHHW

RI WKH SRRU SHUVRQV ZKR SDWURQLVH WKH FRQVXPSWLRQ RI �� ���� SHQQ\ LFHV � DQG
VWUHHW �WUDGH � RI DERXW � � � � � � DQ DQQXDO H[SHQGLWXUH WKHUHRQ RI / � �

6WUHHW �VHOOHUV RI 3OXP ૺ GXII � � �

&DOFXODWLQJ ��V � D ZHHN DV WKH WDNLQJV 727$/ 680 (;3(1'(' <($5/<

RI VL[ SHUVRQV � IR
U

ILYH PRQWKV � ZH ILQG 2
1

675((7 ($7$%/(6 $1' '5,1.
WKHUH LV \HDUO\ H[SHQGHG LQ WKH VWUHHW $%/(6 � � � � � � � � e��� ����
SXUFKDVH RI SOXP GRXJK XSZDUGV RI e���

e���
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:H QRZ FRPH WR D FODVV RI VWUHHW� IRON ZKROO\ OHVV LPSUHVVLRQDEOH DQG OHVV VXVFHSWLEOH RI NLQG
GLVWLQFW IURP DQ\ EHIRUH WUHDWHG RI� $V \HW ZH QHVV WKDQ WKH FRVWHUV ZKRP WKH\ GHVSLVH� 'U�

KDYHEHHQGHDOLQJ SULQFLSDOO\ZLWK WKH XQHGXFDWHG &RQROO\ KDV WROG XV WKDW� HYHQDPRQJ WKH LQVDQH�

SRUWLRQ RI WKH VWUHHW�SHRSOH � PHQ ZKRP� IR
U

WKH WKH HGXFDWHG FODVVHV DUH WKH PRVW GLIILFXOW WR

PRVW SDUW � DUH DOORZHG WR UHPDLQ LQ QHDUO\ WKH PRYH DQG JRYHUQ WKURXJK WKHLU DIIHFWLRQV � 7KH\

VDPH SULPLWLYH DQG EUXWLVK VWDWH DV WKH VDYDJH DUH LQYDULDEO\ VXVSLFLRXV � DWWULEXWLQJ XQZRUWK\

� FUHDWXUHV ZLWK QRWKLQJ EXW WKHLU DSSHWLWHV � PRWLYHV WR HYHU\ EHQHILW FRQIHUUHG � DQG FRQVH

LQVWLQFWV � DQG SDVVLRQV WR PRYH WKHP � DQG PDGH TXHQWO\ LQFDSDEOH RI EHLQJ WRXFKHG E\ DQ\

XS RI WKH VDPQHFUXGH FRPELQDWLRQ RI YLUWXH DQG V\PSDWK\ RQ WKH SDUW RI WKRVH ZKR PD\ EH

YLFH � WKH VDPH JHQHURVLW\ FRPELQHG ZLWK WKH DIIHFWHG E\ WKHLU GLVWUHVV � 6R IDU DV P\ H[

VDPH SUHGDWRU\ WHQGHQFLHV DV WKH %HGRXLQV RI SHULHQFH JRHV LW LV WKH VDPH ZLWK WKH VWUHHW �SDW

WKH GHVHUW � WKH VDPH ORYH RI UHYHQJH DQG GLV � WHUHUV � $Q\ DWWHPSW WR EHIULHQG WKHP LV DOPRVW

UHJDUG RI SDLQ � DQG RIWHQ WKH VDPH JUDWLWXGH VXUH WR EH PHW ZLWK GLVWUXVW � 1RU GRHV WKHLU

DQG VXVFHSWLELOLW\ WR NLQGQHVV DV WKH 5HG PRGH RI OLIH VHUYH LQ DQ\ ZD\ WR OHVVHQ WKHLUPLV
,QGLDQ � �DQG � IXUWKHUPRUH � WKH VDPH LQVHQVL � � JLYLQJV � &RQVFLRXV KRZPXFK WKHLU RZQ OLYH
ELOLW\ WR IHPDOH KRQRXU DQG DEXVH RI IHPDOH OLKRRG GHSHQGV XSRQ DVVXPSWLRQ DQG WULFNHU\ �

ZHDNQHVV � DQG WKH VDPHXWWHU LJQRUDQFH RI WKH WKH\ QDWXUDOO\ FRQVLGHU WKDW RWKHUV KDYH VRPH

'LYLQH QDWXUH RI WKH *RGKHDG DV PDUNV HLWKHU � ૺ GRGJH � � DV WKH\ FDOO LW � RU VRPH ODWHQW REMHFW

%RVMHVLQDQ � &DULE � RU 7KXJ � LQ YLHZ ZKHQ DQ\ JRRG LV VRXJKW WR EH GRQH

7KH FRVWHUV DQG PDQ\ RWKHU RI WKH VWUHHW � WKHP � 7KH LPSXOVLYH FRVWHUPRQJHU � KRZHYHU �

VHOOHUV EHIRUH GHVFULEHG � KRZHYHU � DUH EDG � � QRW DSSUR[LPDWLQJ PRUH FORVHO\ WR WKH SULPLWLYH

VR PXFK IURP WKHLU RZQ SHUYHUVLW\ DV IURP RXU PDQ � PRYHG VROHO\ E\ KLV IHHOLQJV � LV DV FDVLO\

VHOILVKQHVV � 7KDW WKH\ SDUWDNH RI WKH QDWXUDO _ KXPDQL]HG E\ DQ\ NLQGQHVV DV KH LV EUXWLILHG E\

HYLO RI KXPDQ QDWXUH LV QRW WKHLU IDXOW EXW RXUV � DQ\ LQMXU\ �

� ZKR ZRXOG EH OLNH WKHP LI ZH KDG QRW EHHQ 7KH SDWWHUHUV � DJDLQ � WKRXJK FHUWDLQO\ PRUH

WDXJKW E\ RWKHUV EHWWHU WKDQ RXUVHOYHV WR FRQ � LQWHOOHFWXDO � DUH VFDUFHO\ OHVV LPPRUDO WKDQ WKH

WURXO WKH EDG DQG FKHULVK WKH JRRG SULQFLSOHV RI FRVWHUV � 7KHLU VXSHULRU FOHYHUQHVV JLYHV WKHP

RXU KHDUWV � WKH SRZHU RI MXVWLI\LQJ DQG VSHFLRXVO\ JORVVLQJ

7KH VWUHHW � VHOOHUV RI VWDWLRQHU\ � OLWHUDWXUH � DQG WKHLU HYLO SUDFWLFHV � EXW VHUYHV LQ QR ZD\ WR

WKH ILQH DUWV � KRZHYHU � GLIIHU IURP DOO EHIRUH UHVWUDLQ WKHP � WKXV DIIRUGLQJ WKH VRFLDO SKLORVR

WUHDWHG RI LQ WKH JHQHUDO � WKRXJK IDU IURP XQL � _ SKHU DQRWKHU PHODQFKRO\ LQVWDQFH RI WKH HYLO RI

YHUVDO � HGXFDWLRQ RI WKH VHFW � 7KH\ FRQVWLWXWH GHYHORSLQJ WKH LQWHOOHFW ZLWKRXW WKH FRQVFLHQFH

SULQFLSDOO\ WKH FODVV RI VWUHHW �RUDWRUV � NQRZQ LQ RI WHDFKLQJ SHRSOH WR NQRZ ZKDW LV PRUDOO\

WKHVH GD\V DV ૺ SDWWHUHUV � � DQG IRUPHUO\ WHUPHG EHDXWLIXO DQG XJO\ � ZLWKRXW WHDFKLQJ WKHP DW

ૺ PRDQWHEDQNV � � � SHRSOH ZKR � LQ WKH ZRUGV RI WKH VDPH WLPH WR IHHO DQG GHOLJKW LQ WKH RQH DQG

6WUXWW � VWULYH WR ૺ KHOS RII WKHLU ZDUHV E\ SRPS � � DEKRU WKH RWKHU � RU � LQ RWKHU ZRUGV � RI TXLFNHQ

RXV VSHHFKHV � LQ ZKLFK OLWWOH UHJDUG LV SDLG _ LQJ WKH FXQQLQJ DQG FKHFNLQJ WKH HPRWLRQV RI

HLWKHU WR WUXWK RU SURSULHW\ �ૻ 7R SDWWHU � LV D WKH LQGLYLGXDO �

VODQJ WHUP � PHDQLQJ WR VSHDN � 7R LQGXOJH LQ $PRQJ WKH SDWWHUHUV PDUULDJH LV DV OLWWOH

WKLV NLQG RI RUDO SXIIHU\ � RI FRXUVH � UHTXLUHV D IUHTXHQW DV DPRQJ WKH FRVWFUPRQJHUV � ZLWK WKH

FHUWDLQ H[HUFLVH RI WKH LQWHOOHFW � DQG LW LV WKH H[FHSWLRQ RI WKH ROGHU FODVV � ZKR ૺ ZHUH SHU

FRQVFLRXVQHVV RI WKHLU PHQWDO VXSHULRULW\ ZKLFK KDSV PDUULHG EHIRUH WKH\ WRRN WR WKH VWUHHWV � �

PDNHV WKH SDWWHUHUV ORRN GRZQ XSRQ WKH FRVWHU � +DUGO\ RQH RI WKH SDWWHUHUV � KRZHYHU � KDV EHHQ

PRQJHUV DV DQ LQIHULRU ERG\ � ZLWK ZKRP WKH\ EUHG WR D VWUHHW OLIH � DQG WKLV FRQVWLWXWHV DQRWKHU

REMHFW HLWKHU WR EH FODVVHG RU WR DVVRFLDWH � 7KH OLQH RI GHPDUFDWLRQ EHWZHHQ WKHP DQG WKH FRV

VFRUQ RI VRPH RI WKH SDWWHUHUV ૻ IRU WKH PHUH WHUPRQJHUV �

FRVWHUV LV DV SURIRXQG DV WKH FRQWHPSW RI WKH 7KH FRVWHUV � ZH KDYH VHHQ � DUH PRVWO\ KHUF

SLFNSRFNHW IRU WKH SXUH EHJJDU � 7KRVH ZKR GLWDU\ ZDQGHUHUV � KDYLQJ EHHQ DV LW ZHUH ERUQ

KDYH QRW ZLWQHVVHG WKLV SULGH RI FODVV DPRQJ WR IUHTXHQW WKH SXEOLF WKRURXJKIDUHV � VRPH

HYHQ WKH PRVW GHJUDGHG � FDQ IRUP QR DGHTXDWH _ IHZ RI WKH LWLQHUDQW GHDOHUV LQ ILVK � IUXLW � DQG

LGHD RI WKH DUURJDQFH ZLWK ZKLFK WKH VNLOOHG YHJHWDEOHV � KDYH LW LV WUXH EHHQ GULYHQ E\ ZDQW

PDQ � QR PDWWHU KRZ EDVH WKH DUW � ORRNV XSRQ RI HPSOR\PHQW WR DGRSW VWUHHW �VHOOLQJ DV D

WKH XQVNLOOHG � ૺ :H DUH WKH KDULVWRFUDF\ RI WKH PHDQV RI OLYLQJ � EXW WKHVH DUH � V
R WR VSHDN � WKH

VWUHHWV � � ZDV VDLG WR PH E\ RQH RI WKH VWUHHW DOLHQV UDWKHU WKDQ WKH QDWLYHV RI WKH VWUHHWV �

IRONV � ZKR WROG SHQQ\ IRUWXQHV ZLWK D ERWWOH � 7KH SDWWHUHUV � RQ WKH RWKHU KDQG � KDYH IRU WKH

� 3HRSOH GRQ 
 W SD\ XV IRU ZKDW ZH JLYHV 
 HP � PRVW SDUW QHLWKHU EHHQ ERUQ DQG EUHG QRU

EXW RQO\ WR KHDU XV WDON � :H OLYH OLNH \RXUVHOI � , GULYHQ WR D VWUHHW OLIH � EXW KDYH UDWKHU WRNHQ

VLU � E\ WKH KH[HUFLVH RI RXU KLQWHOOHFWV � ZH E\ WR LW IURP D QDWXUDO ORYH RI ZKDW WKH\ FDOO

WDONLQJ � DQG \RX E\ ZULWLQJ �ૻ ૺ URYLQJ �ૻ 7KLV SURSHQVLW\ WR ODSVH IURP D

%XW QRWZLWKVWDQGLQJ WKH VHOI �HVWHHP RI WKH FLYLOL]HG LQWR D QRPDG VWDWH � WR SDVV IURP D

SDWWHUHUV � , DP LQFOLQHG WR WKLQN WKDW WKH\ DUH VHWWOHU LQWR D ZDQGHUHU � LV D SHFXOLDU FKDUDF �

1R � ;, �
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WHULVWLF RI WKH SDWWHULQJ WULEH� 7KH WHQGHQF\ _ DV WKRVH YHQGLQJ WKH VHYHUDO YDULHWLHV RI VWUHHW�
KRZHYHU LV E\ QR PHDQV H[WUDRUGLQDU\ � IRU OLWHUDWXUH DUH JHQHUDOO\ GHQRPLQDWHG� 7KH
HWKQRORJ\ WHDFKHV XV� WKDW ZKHUHDVPDQ\ DEDQ &KHDS -DFNV � RU RUDWRULFDO KXFNVWHUV RI KDUG
GRQ WKH KDELWV RI FLYLOL]HG OLIH WR DGRSW WKRVH ZDUH DW IDLUV DQG RWKHU SODFHV� DUH DPRQJ WKH
RI D QRPDGLF VWDWH RI H[LVWHQFH� EXW IHZ RI WKH PRVW FHOHEUDWHG DQG KXPRURXV RI WKLV FODVV�
ZDQGHULQJ WULEHV JLYH XS YDJDERQGLVLQJ DQG 7KH FRPPHUFLDO DUWV DQG MHVWV RI VRPHRI WKHVH
EHWDNH WKHPVHOYHV WR VHWWOHG RFFXSDWLRQV� 7KH SHRSOH� GLVSOD\ FRQVLGHUDEOH FOHYHUQHVV� 0DQ\
LQQDWH ૺ ORYH RI D URYLQJ OLIH �� ZKLFK PDQ\ RI RI WKHLU MRNHV � LW LV WUXH� DUH WUDGLWLRQDO DQG
WKH VWUHHW� SHRSOH WKHPVHOYHV VSHDN RI DV WKH DV SXUHO\ DPDWWHU RI SDUURWU\ DV WKH ZLWWLFLVPV
FDXVH RI WKHLU RULJLQDOO\ WDNLQJ WR WKH VWUHHWV� RI WKH ૺ IXQQ\ JHQWOHPHQ � RQ WKH VWDJH� EXW
DSSHDUV WR EH DFFRPSDQLHG E\ VHYHUDO SHFXOLDU WKHLU UHDG\ DGDSWDWLRQ RI DFFLGHQWDO FLUFXP �
FKDUDFWHULVWLFV � DPRQJ WKH PRVW PDUNHG RI VWDQFHV WR WKH SXUSRVHV RI WKHLU EXVLQHVV�
WKHVH DUH DQ LQGRPLWDEOH ૺ VHOI�ZLOO ૻ RU KDWUHG _ EHWUD\V D PRGLFXP RI ZLW IDU EH\RQG WKDW
RI WKH OHDVW UHVWUDLQW RU FRQWURXO � DQ LQQDWH ZKLFK IDOOV WR WKH VKDUH RI RUGLQDU\ � ORZ
DYHUVLRQ WR HYHU\ VSHFLHV RI ODZ RU JRYHUQPHQW� FRPHGLDQV�� 7KH VWUHHW� YHQGRUV RI FRXJK
ZKHWKHU SROLWLFDO � PRUDO � RU GRPHVWLF � D VWXE� _ GURSV� LQIDOOLEOH FXUHV IR

U

WKH WRRWKDFKH DQG
KRUQ � FRQWUDGLFWRU\ QDWXUH � DQ LQFDSDELOLW\ RI RWKHU DLOPHQWV  DOVR EHORQJ WR WKH SDWWHULQJ
FRDWLQXRXV ODERXU � RU UHPDLQLQJ ORQJ LQ WKH FODVV � 7KHVH DUH � DV ZDV EHIRUH VWDWHG � WKH
VDPH SODFH RFFXSLHG ZLWK WKH VDPH REMHFW � UHPDLQV RI WKH REVROHWH PRXQWHEDQNV RI (QJ

RU DWWHQGLQJ WR WKH VDPH VXEMHFW � � DQ XQXVXDO _ ODQG DQG WKH VDOWLQEDQTXH RI )UDQFH � D FODVV
SUHGLOHFWLRQ IRU DPXVHPHQWV � DQG HVSHFLDOO\ IRU RI DO IUHVFR RUDWRUV ZKR GHULYHG WKHLU QDPHV
ZKDW SDUWDNHV RI WKH OXGLFURXV � WRJHWKHU ZLWK IURP WKH EHQFK � WKH VWUHHW SXOSLW � URVWUXP � RU

D JUHDW UHOLVK RI DOO WKDW LV LQJHQLRXV � DQG VR SODWIRUP � �WKDW WKH\ DVFHQGHG � LQ RUGHU WKH EHWWHU
ILQGLQJ H[WUHPH GHOLJKW LQ WULFNV DQG IUDXGV RI WR GHOLYHU WKHLU KDUDQJXHV � 7KH VWUHHW MXJJOHUV �

HYHU\ NLQG � 7KHUH DUH WZR SDWWHUHUV QRZ LQ DFWRUV � DQG VKRZPHQ � DVZHOO DV WKH VWUHHW � VHOOHUV
WKH VWUHHWV �EURWKHUV � � ZHOO � HGXFDWHG DQG UH � RI JUHDVH � UHPRYLQJ FRPSRVLWLRQV � FRUQ � VDOYH �

VSHFWDEO\ FRQQHFWHG  ZKR FDQGLGO\ FRQIHVV UD]RU � SDVWH � SODWLQJ �EDOOV � ZDWHUSURRI EODFNLQJ �

WKH\ SUHIHU WKDW NLQG RI OLIH WR DQ\ RWKHU � DQG UDW SRLVRQV � VRYHUHLJQV VROG IR
U

ZDJHUV � DQG D

ZRXOG QRW OHDYH LW LI WKH\ FRXOG � PXOWLSOLFLW\ RI VLPLODU VWUHHW �WULFNHULHV � �VXFK DV

1RU DUH WKH SDWWHUHUV OHVV UHPDUNDEOH WKDQ WKH RUDWRULFDO EHJJLQJ � DUH RWKHU LQJHQLRXV DQG
FRVWHULQRQJHUV IRU WKHLU XWWHU DEVHQFH RI DOO UHOL � ZRUG\ PHPEHUV RI WKH VDPH FKDWWHULQJ � MDEEHU
JLRXV IHHOLQJ � 7KHUH LV � KRZHYHU � WKLV GLVWLQFLQJ � RU ૺ SDWWHULQ\ � IUDWHUQLW\ � 7KHVH ZLOO DO

O

WLRQ EHWZHHQ WKH WZR FODVVHV WKDW ZKHUHDV WKH EH VSRNHQ RI XQGHU WKH KHDG RI WKH GLIIHUHQW
FUHHGOHVVQHVV RI WKH RQH LV EXW WKH FRQVHTXHQFH WKLQJV WKH\ UHVSHFWLYHO\ VHOO RU GR � )RU WKH SUH

RI EUXWLVK LJQRUDQFH � WKDW RI WKH RWKHU LV WKH VHQW ZH KDYH RQO\ WR GHDO ZLWK WKDW SRUWLRQ RI

UHVXOW RI QDWXUDO SHUYHUVLW\ DQG HGXFDWHG VFHSWL � WKH � SDWWHULQJ � ERG\ ZKR DUH HQJDJHG LQ WK
H

FLVP � DV WKH VWUHHW �SDWWHUHUV LQFOXGH PDQ\ PHQ VWUHHW VDOH RI OLWHUDWDLUH � RU WKH � SDSHU �ZRUNHUV 
 


RI UHVSHFWDEOH FRQQHFWLRQV � DQG HYHQ FODVVLFDO DV WKH\ FDOO WKHPVHOYHV � 7KH ODWWHU LQFOXGH WKH
DWWDLQPHQWV � $PRQJ WKHP � PD\ EH IRXQG WKH ૺ UXQQLQJ SDWWHUHUV � � RU ૺ GHDWK �KXQWHUV � 
 EHLQJ
VRQ RI D PLOLWDU\ RIILFHU � D FOHUJ\PDQ � D PDQ PHQ � QR ZRPHQ � HQJDJHG LQ YHQGLQJ ODVW G\LQJ
EURXJKW XS WR WKH SURIHVVLRQ RI PHGLFLQH � WZR VSHHFKHV DQG FRQIHVVLRQV � LQ KDZNLQJ ૺ VH � FRQG
*UHFLDQV RI WKH %OXH �FRDW 6FKRRO � FOHUNV � VKRS � HGL �WLRQV ૻ RI QHZVSDSHUV RU HOVH LQ ZRUNLQJ � �

PHQ � DQG D FODVV ZKR KDYH EHHQ HGXFDWHG WR QR WKDW LV WR VD\ � LQ JHWWLQJ ULG RI ZKDW DUH WHFKQL �

HVSHFLDO FDOOLQJ VRPH RI WKH ODWWHU EHLQJ WKH FDOO\ WHUPHG � FRFNV � � ZKLFK � LQ SROLWH ODQJXDJH �

QDWXUDO VRQV RI JHQWOHPHQ DQG QREOHPHQ DQG PHDQV DFFRXQWV RI IDEXORXV GXHOV EHWZHHQ ODGLHV
ZKR � ZKHQ GHSULYHG RI WKH VXSSRUW RI WKHLU RI IDVKLRQ � RI DSRFKU\SKDO HORSHPHQWV � RU ILFWL �
SDUHQWV RU IULHQGV � KDYH WDNHQ WR WKH VWUHHWV IRU WLRXV ORYH � OHWWHUV RI VSRUWLQJ QREOHPHQ DQG FHU
EUHDG � 0DQ\ RI WKH \RXQJHU DQG VPDUWHU PHQ � WDLQ \RXQJ PLOOLQHUV QRW D KXQGUHG PLOHV IURP

, DP DVVXUHG � UHVLGH ZLWK ZRPHQ RI WKH WRZQ � WKH VSRW � FRRNHG ૻ DVVDVVLQDWLRQV DQG VXGGHQ
WKRXJK WKH\ PD\ QRW EH GHSHQGHQW IR

U

WKHLU GHDWKV RIHPLQHQW LQGLYLGXDOV � SUHWHQGHG MHDORXV
OLYHOLKRRG RQ WKH ZDJHV JRW E\ WK

H

LQIDP\ RI DIIUD\V EHWZHHQ +HU 0DMHVW\ DQG WKH 3ULQFH
WKHVH ZRPHQ � 1RW D IHZ RI WKH SDWWHUHUV � WRR � &RQVRUW �KXW WKHVH SDSHUV DUH QRZ QHYHU ZRUNHG �

LQ WKHLU GUHVV DQG DSSHDUDQFH � SUHVHQW EXW OLWWOH RU DZIXO WUDJHGLHV � LQFOXGLQJ PHQGDFLRXV
GLIIHUHQFH WR WKDW RI WKH ૺ JHQW �ૻ 6RPH ZHDU D PXUGHUV � LPSRVVLEOH UREEHULHV � DQG GHOXVLYH
PRXVWDFKH � ZKLOH RWKHUV LQGXOJH LQ D +HQUL � VXLFLGHV �

4XDWUH EHDUG � 7KH SDWWHUHUV DUH � PRUHRYHU � DV 7KH VHOOHUV RI WKHVH FKRLFH DUWLFOHV � KRZHYHU �

D ERG\ � QRW GLVWLQJXLVKHG E\ WKDW JRRG DQG EHORQJPRUH SDUWLFXODUO\ WR WKDW RUGHU RU VSHFLHV
IULHQGO\ IHHOLQJ RQH WR DQRWKHU ZKLFK LV UHPDUN RI WKH SDWWHULQJ JHQXV NQRZQ DV ૺ UXQQLQJ SDW
DEOH DPRQJ FRVWHUPRQJHUV � ,I DQ DEVHQFH RI WHUHUV � � RU ૺ IO\LQJ VWDWLRQHUV � � IURP WKH IDFW RI

KHDUWLQHVV DQG JRRG IHOORZVKLS EH FKDUDFWHULVWLF WKHLU EHLQJ FRQWLQXDOO\ RQ WKH PRYH ZKLOH GH

RI DQ DULVWRFUDF\ � DV VRPH SROLWLFDO SKLORVRSKHUV VFULELQJ WKH DWWUDFWLRQV RI WKH � SDSHUV � WKH\
FRQWHQG � WKHQ WKH SDWWHUHUVPD\ LQGHHG EH VDLG _ KDYH WR VHOO � &RQWUDGLVWLQJXLVKHG IURP WKHP �

WR EH WKH DULVWRFUDWV RI WKH VWUHHWV � KRZHYHU � DUH WKH � VWDQGLQJ SDWWHUHUV � � RU WKRVH
7KH SDWWHUHUV RU RUDWRULFDO VWUHHW � VHOOHUV LQ � _ IR

U

ZKRVH OHVV VWDUWOLQJ DQQRXQFHPHQWV D FURZG
FOXGH DPRQJ WKHLU FODVV PDQ\ LWLQHUDQW WUDGHUV � _ LV QHFHVVDU\ � LQ RUGHU WKDW WKH DXGLHQFHPD\ KDYH
RWKHU WKDQ WKH ZDQGHULQJ � SDSHU �ZRUNHUV � WLPH WR VZDOORZ WKH PDQ\ PDUYHOV ZRUNHG E\
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WKHLU ZDUHV� 7KH VWDQGLQJ SDWWHUHUV UHTXLUH � VWUHWFK WKH (QJOLVK ODQJXDJH � VLQJ WKH FRQWHQWV
WKHUHIRUH�ZKDW WKH\ WHUP D � SLWFK�� WKDW LV WR RI WKH � SDSHUV ૻ WKH\ YHQG�
VD\ D IL[HG ORFDOLW\ � ZKHUH WKH\ FDQ KROG IRUWK 7KHVH WUDIILFNHUV FRQVWLWXWH WKH SULQFLSDO
WR D JDSLQJ PXOWLWXGH IR

U � DW OHDVW � VRPH IHZ VWUHHW � VHOOHUV RI OLWHUDWXUH � RU ૺ SDSHU �ZRUNHUV � �

PLQXWHV FRQWLQXRXVO\ � 7KH\ DUH PDLQO\ VXFK RI WKH � SDWWHULQJ � FODVV � ,Q DGGLWLRQ WR WKHQ
DWUHHW �VHOOHUV DV GHDO LQ QRVWUXPV DQG WKH GLI � WKHUH DUH PDQ\ RWKHUV YHQGLQJ ૺ SDSHUV � LQ

IHUHQW NLQGV RI VWUHHW ૺ ZRQGHUV �ૻ 2FFDVLRQDOO\ � WKH SXEOLF WKRURXJKIDUHV � ZKR DUH PHUH WUDGHUV
KRZHYHU � WKH UXQQLQJ SDWWHUHU �ZKR LV HVSHFLDOO\ UHVRUWLQJ WR QR RWKHUDFWV IR

U

WKH GLVSRVDO RI WKHLU
OLWHUDU\ � WUDQVPLJUDWHV LQWR D VWDQGLQJ RQH � EH JRRGV WKDQ D VLPSOH FU\ RU H[SRVLWLRQ RI WKHP �

WDNLQJ KLPVHOI WR � ERDUG ZRUN � � DV LW LV WHUPHG DQG PDQ\ RI WKHVH DUH EXW SRRU � KXQEOH � VWULJD

LQ VWUHHW WHFKQRORJ\ � DQG VWRSSLQJ DW WKH FRUQHUV JOLQJ � DQG LQRIIHQVLYH GHDOHUV � 7KH\ GR QRW SXLW

RI WKRURXJKIDUHV ZLWK D ODUJH SLFWRULDO SODFDUG RU UHSUHVHQW ZKDW WKH\ KDYH WR VHOO DV ZKDW LW LV

UDLVHG XSRQ D SROH � DQG JORZLQJ ZLWK D KLJKO\ � QRW � � DOORZLQJ WKHP D IDLU FRPPHUFLDO ODWLWXGH � �

FRORXUHG H[DJJHUDWLRQ RI WKH LQWHUHVWLQJ WHUURUV 7KH\ DUH QRW RI WKH ૺ HQWHUSULVLQJ � FODVV RI

RI WKH SDPSKOHW KH KDV IRU VDOH � 7KLV LV HLWKHU VWUHHW WUDGHVPHQ� $PRQJ WKHVH DU
H

WKH VWUHHW

ૺ 7KH /LIH RI &DOFUDIW � WKH +DQJPDQ �ૻ ૺ 7KH VHOOHUV RI VWDWLRQHU\  VXFK DV QRWH � SDSHU � HQ

'LDEROLFDO 3UDFWLFHV RI 'U �  RQ KLV 3� � _ YHORSHV � SHQV � LQN � SHQFLOV � VHDOLQJ �ZD[ � DQG
WLHQWV ZKHQ LQ D VWDWH RI 0HVPHULVP � � RU � 7KH ZDIHUV � %HORQJLQJ WR WKH VDPH FODVV � WRR � DUH
6HFUHW 'RLQJV DW WKH :KLWH +RXVH � 6RKR � � DQG WKH VWUHHW � YHQGRUV RI DOPDQDFV � SRFNHW �ERRNV �

RWKHU VLPLODU DWWUDFWLYHO\ �UHSXOVLYH GHWDLOV � $NLQ PHPRUDQGXP DQG DFFRXQW �ERRNV � 7KHQ WKHUH

WR WKLV ૺ ERDUG ZRUN ૻ LV WKH SUDFWLFH RI ZKDW DUH WKH VHOOHUV RI RGG QXPEHUV RI SHULRGLFDOV

LV FDOOHG ૺ VWUDZLQJ � � RU VHOOLQJ VWUDZV LQ WKH DQG EURDGVKHHWV � DQG WKRVH ZKR YHQG HLWKHU
VWUHHW � DQG JLYLQJ DZD\ ZLWK WKHP VRPHWKLQJ SOD\LQJ FDUGV � FRQYHUVDWLRQ FDUGV � VWHQRJUDSKLF
WKDW LV HLWKHU UHDOO\ RU ILFWLRQDOO\ IRUELGGHQ WR EH FDUGV � DQG � DW (SVRP � $VFRW � 	 F � � UDFLQJ FDUGV �

VROG � � DV LQGHFHQW SDSHUV � SROLWLFDO VRQJV � DQG %HVLGHV WKHVH � DJDLQ � WKHUH DUH WKH YHQGRUV RI

WKH OLNH � 7KLV SUDFWLFH � KRZHYHU � LV QRZ VHOGRP LOOXVWUDWHG FDUGV � VXFK DV WKRVH HPEHOOLVKHGZLWK
UHVRUWHG WR � ZKLOH WKH VDOH RI � VHFUHW SDSHUV � LV HQJUDYLQJV RI WKH &U\VWDO 3DODFH � 9LHZV RI WKH
UDUHO\ FDUULHG RQ LQ SXEOLF � ,W LV WUXH � WKHUH +RXVHV RI 3DUOLDPHQW � DV ZHOO DV WKH JHODWLQH
DUH WKUHH RU IRXU SDWWHUHUV ZKR OLYH FKLHIO\ E\ SRHWU\ FDUGV  DO

O
RI ZKRP � ZLWK WKH H[FHSWLRQ

SURIHVVLQJ WR GLVSRVH RI ૺ VHDOHG SDFNHWV � RI RI WKH UDFLQJ �FDUG VHOOHUV �ZKR EHORQJ JHQHUDOO\
REVFHQH GUDZLQJV DQG FDUGV IRU JHQWOHPHQ � EXW WR WKH SDWWHULQJ WULEH � � SDUWDNH RI WKH XVXDO
WKLV LV JHQHUDOO\ D WULFN DGRSWHG WR H[WRUW PRQH\ FKDUDFWHULVWLFV RI WKH VWUHHW �VHOOLQJ FODVV �

IURP ROG GHEDXFKHHV � \RXQJ OLEHUWLQHV �DQG SHRSOH $IWHU WKHVH PD\ EH HQXPHUDWHG WKH YHQGRUV

RI GHJUDGHG RU GLVHDVHG WDVWHV � IRU WKH SDFNHWV � RI ROG HQJUDYLQJV RXW RI LQYHUWHG XPEUHOODV � DQG

RQ EHLQJ RSHQHG � VHOGRP FRQWDLQ DQ\WKLQJ EXW WKH KDZNHUV RI FRORXUHG SLFWXUHV LQ IUDPHV �

DQ RGG QXPEHU RI VRPHGHIXQFW SHULRGLFDO � 7KHUH 7KHQ WKHUH DUH WKH ROG ERRN � VWDOOV DQG EDUURZV �

LV � KRZHYHU � D ODUJH WUDIILF LQ VXFK VHFUHW SDSHUV DQG ૺ WK
H

SLQQHUV � XS � � DV WKH\ DUH WHUPHG � RU

FDUULHG RQ LQ ZKDW LV FDOOHG � WKH SXEOLF �KRXVH VHOOHUV RI ROG VRQJV SLQQHG DJDLQVW WKH ZDOO � DV

WUDGH �ૻ WKDW LV WR VD\ � E\ LWLQHUDQW ૺ SDSHU � ZHOO DV WKH YHQGRUV RIPDQXVFULSW PXVLF � 0RUH �

ZRUNHUV ૻ �PRVWO\ ZRPHQ � � ZKR QHYHUPDNH WKHLU RYHU � DSSHUWDLQLQJ WR WKH VDPH FODVV � WKHUH DUH
DSSHDUDQFH LQ WKH VWUHHWV � EXW REWDLQ D OLYHOLKRRG WKH YHQGRUV RI SOD\ELOOV DQG � ERRNV RI WKH SHU �

E\ � EXVNLQJ � � DV LW LV WHFKQLFDOO\ WHUPHG � RU � LQ IRUPDQFH � RXWVLGH WKH WKHDWUH � DQG ODVWO\ � WKH
RWKHUZRUGV � E\ RIIHULQJ WKHLU JRRGV IRU VDOH RQO\ SUHWHQGHG VHOOHUV RI WUDFWV  VXFK DV WKH /DVFDUV

DW WKH EDUV DQG LQ WKH WDS � URRPV DQG SDUORXUV DQG RWKHUV � ZKR XVH WKLV NLQG RI VWUHHW WUDIILF DV

RI WDYHUQV � 7KH H[FHVVLYH LQGXOJHQFH RI RQH D FORDN IRU WKHPRUH SURILWDEOH WUDGH RI EHJJLQJ �
DSSHWLWH LV RIWHQ DFFRPSDQLHG E\ WKH GLVHDVH 7KH VWUHHW � VHOOHUV RI LPDJHV � DOWKRXJK VWULFWO\

RI D VHFRQG � WKH GUXQNDUG � RI FRXUVH � LV VXSHU � FRPSULVHG ZLWKLQ WKRVH ZKR YHQG ILQH DUW SUR
HPLQHQWO\ D VHQVXDOLVW � DQG LV WKHUHIRUH HDVLO\ GXFWLRQV LQ WKH SXEOLF WKRURXJKIDUHV ZLOO EH

WDNHQ E\ DQ\WKLQJ WKDW WHQGV WR VWLPXODWH KLV WUHDWHG RI XQGHU WKH KHDG RI 7+( 675((7 ,7$
H[KDXVWHG GHVLUHV � VR VXUH LV LW WKDW RQH IRUP _ /,$16 � WR ZKLFK FODVV WKH\ PRVWO\ EHORQJ �

RI EHVWLDOLW\ LV D QHFHVVDU\ FRQFRPLWDQW RI DQR
WKHU � 7KHUH LV DQRWKHU VSHFLHV RI SDWWHUHU � ZKR � 23 7+( )250(5 $1' 35(6(17 675((7
WKRXJK XVXDOO\ LQFOXGHG DPRQJ WKH VWDQGLQJ 3$77(5(56 �

SDWWHUHUV � EHORQJV UDWKHU WR DQ LQWHUPHGLDWH 2U WKH VWUHHW �SDWWHUHUV WKH UXQQLQJ � RU IO\LQJ �

FODVV � YL] � � WKRVH ZKR QHLWKHU VWDQG QRU ૺ UXQ � � WUDGHU DQQRXQFHV WKH FRQWHQWV RI WKH SDSHU KH LV

DV WKH\ GHVFDQW XSRQ ZKDW WKH\ VHOO � EXW WKRVH RIIHULQJ IRU VDOH � DV KH SURFHHGV RQ KLV PLVVLRQ �

ZDON DW VR VORZ D UDWH WKDW � WKRXJK QHYHU VWD ,W LV XVXDOO\ WKH GHWDLO RI VRPH � EDUEDULRXV DQG
WLRQDU\ � WKH\ FDQ KDUGO\ EH VDLG WR PRYH � KRUULEOH PXUGHU � � RU RI VRPHH[WUDRUGLQDU\ RFFXU �

7KHVH DUH WKH UHFLWHUV RI GLDORJXHV � OLWDQLHV � UHQFH � VXFK DV WKH DWWDFN RQ 0DUVKDO +D\QDX
DQG WKH YDULRXV VWUHHW ૺ VTXLEV � XSRQ SDVVLQJ ZKLFK KDV URXVHG SXEOLF DWWHQWLRQ � RU WKH SDSHU
HYHQWV � WKH\ DOVR LQFOXGH WKH SXEOLF SUR � DQQRXQFHG DV GHVFULSWLYH RI D PXUGHU � RU RI

SRXQGHUV RI FRQXQGUXPV � DQG WKH ૺ KXQGUHG VRPH H[FLWLQJ HYHQW � PD\ LQ UHDOLW\ EH VRPH
DQG ILIW\ SRSXODU VRQJ � HQXPHUDWRUV  VXFK DV RGG QXPEHU RI D GHIXQFW SHULRGLFDO � ૺ ,W 
 V

DUH UHSUHVHQWHG LQ WKH HQJUDYLQJ KHUH JLYHQ � DVWRQLVKLQJ � � VDLG RQH SDWWHUHU WR PH � � KRZ IH
Z

&ORVHO\ FRQQHFWHGZLWK WKHP DUH WKH ૺ FKDXQWHUV � � SHRSOH HYHU FRPSODLQ RI KDYLQJ EHHQ WRRN LQ � ,W

RU WKRVH ZKR GR QRW FU\ � EXW � LI RQHPD\ VR IDU , KXUWV WKHLU IHHOLQJV WR ORVH D KDOISHQQ\ � EXW LW
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KXUWV WKHLU SULGH WRRPXFK � ZKHQ WKH\
 UH KDG � WR � ૺ 6LOHQFHWKHUH� DQGKHDUPH� IRUP\ ZRUGV DUHPRUHJUXPEOH LQ SXEOLF DERXW LW�ૻ 2Q WKLV KHDG� SUHFLRXVWKDQ JROG� , DP WKHUHQRZQHGDQG IDU�IDPHG
WKHQ� , QHHG JLYH QR IXUWKHU JHQHUDO H[SODQDWLRQ � _ 'RFWRU 3DUDFHOVXV%RPEDVWHV(VFXODSXV *DOHQ GDP+XPEXJ YRQ4XDFN�PHPEHURI DOO WKHFROOHJHVXQGHU,Q WLPHV RI H[FLWHLQHQW WKH UXQQLQJ SDWWHUHU �RU WKH 0RRQ � 0� '�� /�0�'�� )�5� 6�� /� /� '�� $� 6� 6�
ૺ VWDWLRQHU�� DV KH ZDV DQG LV VRPHWLPHV FDOOHG � DQG DOO WKHUHVWRI WKHOHWWHUV LQ WKH DOSKDEHW� , DP WKH
KDV UHDSHG WKH EHVW KDUYHVW� :KHQ WKH 3RSLVK VHYHQWKVRQ RI DVHYHQWKVRQ� NLOO RU FXUHLVP\ PRWWR

� �DQG , DOZD\V GR LW � �FXUHG WKH JUHDW (PSHURURISORW DJLWDWHG (QJODQG LQ WKH UHLJQ RI &KDUOHV ,,� 1RYD 6FRWLD�RI DSRO\SXV� DIWHUKHKDGEHHQJLYHQRYHUWKH ૺ 1DUUDWLYHV � RI WKH GHVLJQ RI D KDQGIXO RI E\ DO
O

WKH IDFXOW\ � KH OD\ WR DO
O DSSHDUDQFHGHDG � WK
H

PHQ WR DVVDVVLQDWH D ZKROH QDWLRQ � ZHUH HDJHUO\ ILUVW SLOO KH WRRN� KH RSHQHGKLV H\HV� WKH VHFRQG� KH
SXUFKDVHG LQ WKH VWUHHWV DQG WDYHUQV � $QG WKLV UDLVHGKLV KHDG � DQG WKH WKLUG � KH MXPSHG XS DQG

GDQFHG D KRUQSLSH � , GRQ 
 W ZDQW WR VRXQGP\ RZQKDV EHHQ WKH FDVHGXULQJ WKH SURJUHVV RI DQ\ DE SUDLVH� EORZ WKH WUXPSHW� %DODDP �%DODDP EORZ
 VVRUELQJ HYHQW VXEVHTXHQWO\ � , ZDV WROG E\ D YHU\ WUXPSHW� � EXW , WDSSHGWKH JUHDW&KDP RI 7DUWDU\ DW D

ROG JHQWOHPDQ � ZKR KDG KHDUG LW IURP KLV JUDQG VLWWLQJ � RI D WHUULEOH GURSV\� VR WKDW , GLGQ 
 W OHDYH DGURS LQ KLP � , FXUHWKHSDOV\� WKHGURSV\� WKHOXQDF\�IDWKHU � WKDW LQ VRPH RI WKH TXLHW WRZQV RI WKH DQG DOO WKH VLJKV� ZLWKRXW FRVWLQJ DQ\ERG\ D VLJK �QRUWK RI (QJODQG � LQ 'XUKDP DQG <RUNVKLUH � YHUWLJR� SHUWLJR� OXPEDJR� DQG DOO WKH RWKHU JR 
 V DUH
WKHUH ZDV WKH JUHDWHVW HDJHUQHVV WR SXUFKDVH VXUH WR JR� ZKHQHYHU , FRPH� �

IURP WKH VWUHHW � VHOOHUV DQ\ SDSHU UHODWLYH WR WKH ,Q KLV XQVFUXSXORXVQHVV DQG KROGQHVV LQ VWUHHWSURJUHVV RI WKH IRUFHV XQGHU &KDUOHV (GZDUG
6WXDUW � LQ ���� � 7KLV ZDV HVSHFLDOO\ WKH FDVH DQQRXQFHPHQWV � DQG VRPHWLPHV LQ KLV KXPRXU

DQG VDWLUH � ZH ILQG WKH SDWWHUHU RI WKH SUHVHQWZKHQ LW EHFDPH NQRZQ WKDW WKH ૺ UHEHOV � KDG GD\ WR EH WKHPRXQWHEDQN RI ROG GHVFHQGHG IURPJDLQHG SRVVHVVLRQ RI &DUOLVOH � DQG LW ZDV XQ
FHUWDLQ ZKDW PLJKW EH WKHLU URXWH VRXWKZDUG � _ KLV SODWIRUP LQWR WKH VWUHHWV � � EXW ZLWKRXW KLV

PXVLF � KLV FORZQ � RU KLV GUHVV �$ERXW WKH SHULRG RI WKH ૺ DIIDLU RI WKH 
 �� � � _ 7KHUH ZDV IRUPHUO\ � DOVR � DQRWKHU FODVV � GLIDQG LQ WKH DXWXPQ IROORZLQJ WKH GHFLVLYH EDWWOH

RI &XOORGHQ � LQ $SULO � ���� � � WKH ૺ 1RUWKHUQ IHULQJ OLWWOH IURP WKH KDELWV RI WKDW YDULHW\ RI

/LJKWV ૻ ZHUH PRUH WKDQ XVXDOO\ EULOOLDQW � RU SDWWHUHUV RI WKH SUHVHQW GD\ ZKR ૺ EXVN ૻ LW � RU

 ZRUN WKH SXEOLF �KRXVHV � 
PRUH WKDQ XVXDOO\ UHPDUNHG � DQG D PHWHRU RU

WZR KDG EHHQ VHHQ� 7KH VWUHHW � VHOOHUV ZHUH WKHQ � 7KH MHVWRXUV�ૻ VD\V0U � 6WUXWW � LQ KLV ૺ 6SRUWV DQG
3DVWLPHVRI WKH3HRSOHRI (QJODQG� � � RU � DV WKHZRUGWR EH IRXQG LQ IDLUV DQG PDUNHWV � YHQGLQJ ZRQ LV RIWHQ ZULWWHQ LQ WKH ROG (QJOLVK GLDOHFW� 
 JHVWHUV� 
GHUIXO DFFRXQWV RI WKHVHZRQGHUIXO SKHQRPHQD � ZHUH WKH UHODWHUV RI WKH JHVWHV� WKDW LV � WKH DFWLRQV RI, KDYH DOUHDG\ DOOXGHG WR WKH FKDUDFWHU RI IDPRXVSHUVRQV� ZKHWKHU IDEXORXV RU UHDO � DQG WKHVH

WKH ROG LQRXQWHEDQN � DQG WR KLV � SRPSRXV VWRULHVZHUH RI WZR NLQGV � WKH RQH WR H[FLWH SLW\ � DQG
WKH RWKHU WR PRVH ODXJKWHU� DVZHOHDUQ IURP &KDXFHU�RUDWLRQV � � KDYLQJ � DV OLWWOH UHJDUG WR WUXWK DV WR

SURSULHW\ � � 7KHUH FHUWDLQO\ LV OLWWOH SRPSRXV � $QG MHVWRXUV WKDWWHOOHQ WDOHV�

QHVV LQ WKH DQQRXQFHPHQWV RI WKH SDWWHUHUV � %RWK RI ZHS\LQJDQG RI JDPH� 


WKRXJK LQ WKHLU JHQHUDO GLVUHJDUG RI WUXWK WKH\ _ 7KH WDOHV RI 
 JDPH� 
 DV WKH SRHW H[SUHVVHVOLLPVHOI
UHVHPEOH WKRVH RI WKH PRXQWHEDQN � 7KH ZHUHVKRUW MRFXODU VWRULHVFDOFXODWHG WR SURPRWHPHUULPHQW � LQ ZKLFK WKH UHFLWHUVSDLG OLWWOH UHVSHFW WR WKHPRXQWHEDQN � KRZHYHU � DGGUHVVHG KLV DXGLHQFH FODLPVRI SURSULHW\RU HYHQ RI FRPPRQGHFHQF\� 7KHIURP D VWDJH � DQG PDGH KLV DGGUHVV DWWUDFWLYH WDOHV RI JDPH� KRZHYHU� ZHUH PXFK PRUH SRSXODUE\ PL[LQJ XS ZLWK LW PXVLF � GDQFLQJ � DQG WKDQ WKRVH RI ZHHSLQJ� DQG SUREDEO\ IR

U

WKH YHU\
WXPEOLQJ � VRPHWLPHV � DOVR � HTXHVWULDQLVP RQ UHDVRQ WKDW RXJKW WR KDYHRSHUDWHGWKHPRVW SRZHUIXOO\ IRU WKHLU VXSSUHVVLRQ� 7KH JHVWRXUV� ZKRVHWKH JUHHQ RI D YLOODJH � DQG E\ KDYLQJ DOZD\V SRZHUVZHUH FKLHIO\HPSOR\HG LQ WKHKRXUV RI FRQYLYL
WKH VHUYLFHV RI D PHUU\ �DQGUHZ � RU FORZQ � 7KH DOLW\ � ILQGLQJ E\ H[SHULHQFHWKDW OHVVRQVRI LQVWUXFWLRQ
QRVWUXPV RI WKHVH TXDFNV ZHUH DOO DV XQHTXDOOHG ZHUHPXFK OHVVVHDVRQDEOHDW VXFKWLPHV� WKDQLGOH WDOHVSURGXFWLYHRIPLUWK DQGODXJKWHU� DFFRPPRGDWHGWKHLUIRU FKHDSQHVV LV IRU LQIDOOLELOLW\ � DQG WKHLU LP QDUUDWLRQV WR WKH JHQHUDO WDVWHRI WKH WLPHV� UHJDUGSXGHQFH DQG FRROQHVV HQVXUHG VXFFHVV � 7KHLU OHVV RI WKHPLVFKLHIV WKH\RFFDVLRQHGE\ YLWLDWLQJ WKHSUDFWLFHV DUH DV ZHOO H[SRVHG LQ VRPH RI WKH PRUDOV RI WKHLU KHDUHUV� +HQFH LW LV WKDW WKH DXWKRU
6SHFWDWRUV RI ���� � �� DV WKH SXSSHW �SOD\LQJ RI RI WKH 9LVLRQ RI 3LHUFH WKH 3ORXJKPDQ 
 FDOOV WKHPFRQWHPSWLEO\ -DSHUV DQG MXJOHUV� DQG ODQJOHUV RI3RZHO ZDV JRRG �KXPRXUHGO\ ULGLFXOHG � 2QH JHVWV� 
 +H GHVFULEHVWKHP DV KDXQWHUVRI WDYHUQV DQGHVSHFLDO LQVWDQFH LV FLWHG � ZKHUH D PRXQWHEDQN � FRPPRQDOH �KRXVHV� DPXVLQJWKH ORZHU FODVVHVRI WKH
DQQRXQFLQJ KLPVHOI D QDWLYH RI +DPPHUVPLWK � , SHRSOHZLWK P\UWK RI PLQVWUHOV\ DQG ORVHOV
 WDOHV�

ZKHUH KH ZDV KROGLQJ IRUWK � RIIHUHG WR PDNH D �ORRVH YXOJDU WDOHV� � DQG FDOOV WKHP WDOH� WHOOHUV DQG
WXWHOHUV LQ \GHOO � 
 � WXWRUVRI LGOHQHVV� RFFDVLRQLQJWKHLUSUHVHQW RI �V � WR HYHU\ EURWKHU QDWLYH RI +DP � � DXGLWRU\ � IR

U

ORYH RI WDOHV� LUDXGLWRU\ � IRU ORYH RI WDOHV� LQ WDYHUQHV WR GULQN � 


PRXQWH � � ZKHUH WKH\ OHDUQHGIURPWKHP WR MDQJOHDQG WR MDSH�

EDQN WKHQ GUHZ IURP D ORQJ EDJ D KDQGIXO RI LQVWHDG RI DWWHQGLQJ WR WKHLUPRUHVHULRXVGXWLHV �

� 7KH MDSHUV� , DSSUHKHQG� ZHUH WKH VDPH DV WKHOLWWOH SDFNHWV � HDFK RI ZKLFK � KH LQIRUPHG WKH ERXUGRXUV� RU U\EDXGHUV� DQ LQIHULRU FODVV RI PLQVSHFWDWRUV � ZDV FRQVWDQWO\ VROG IRU �V � �G � � EXW VWUHOV� DQG SURSHUO\ FDOOHG MHVWHUV LQ WKH PRGHUQ DF
WKDW RXW RI ORYH WR KLV QDWLYH KDPOHW KH ZRXOG FHSWDWLRQ RI WKHZRUG � ZKRVHZLW � OLNH WKDW RI WKHPHUU\ �DQGUHZV RI WKH SUHVHQWGD\ ������ FRQVLVWHG LQEDWH WKH RGG �V � WR HYHU\ LQKDELWDQW RI WKH SODFH � ORZ REVFHQLW\DFFRPSDQLHGZLWK OXGLFURXV JHVWLFXOD7KH ZKROH DVVHPEO\ LPPHGLDWHO\ FORVHG ZLWK WLRQ � 7KH\ VRPHWLPHV� KRZHYHU� IRXQGDGPLVVLRQ LQWR
KLV JHQHURXV RIIHU � � WKH KRXVHV RI WKH RSXOHQW .QLJKWRQ � LQGHHG � PHQ
7KHUH LV D VFHQH LQ 0RQFULHII 
 V SRSXODU IDUFH WLRQVRQH RI WKHVH MDSHUVZKR ZDV D IDYRXULWH LQ WKH

RI ૺ 5RFKHVWHU� � ZKHUH WKH KHUR SHUVRQDWHV D

(QJOLVK FRXUW � DQG FRXOG REWDLQ DQ\ JUDQW IURP WKHNLQJ D EXUGDQGR � 
 WKDW LV � E\ MHVWLQJ � 7KH\DUH ZHOOPRXQWHEDQN � ZKLFK PD\ EH KHUH FLWHG DV DIIRUG � GHVFULEHG E\ WKHSRHW �

LQJ D JRRG LGHD RI WKH  SRPSRXV RUDWLRQV � LQ $V MDSHUVDQG MDQJOHUV� -XGDV 
 FK\OGUHQ�GXOJHG LQ E\ WKH VWUHHW RUDWRUV LQ GD\V RI \RUH � � )D\QHWKWKHP IDQWDVLHV� DQG IRROHVWKHPPDNHWK

:HUVPLWK DP
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ૺ ,W ZDV D YHU\ FRPPRQDQG D YHU\IDYRXULWHDPXVH VWUDQJH WKDW WKHVH HGXFDWHG SHUVRQV� ZKHQ WKH\
PHQW� VR ODWHDV WKH ��WKFHQWXU\� WR KHDU WKH UHFLWDORI WXUQ RXW XSRQ WKH VWUHHW� JHQHUDOO\ VHOO DUWLFOHV
YHUVHVDQGPRUDO VSHHFKHV� OHDUQHG IRU WKDW SXUSRVH ZKLFK KDYH QR FRQQHFWLRQ ZLWK OLWHUDWXUH � DQGE\ DVHW RIPHQ ZKR REWDLQHGWKHLU OLYHOLKRRGWKHUHE\�
DQG ZKR� ZLWKRXW FHUHPRQ\� LQWUXGHGWKHPVHOYHV� QRW YHU\ OLWWOH ZLWK DUW� 7KH WZR EURWKHUV� ZKR VHOO
RQO\ LQWR WDYHUQV DQGRWKHU SODFHVRI SXEOLF UHVRUW� EXW WKDW ZRQGHU�ZRUNLQJ SDVWHZKLFK UHPRYHVJUHDVH
DOVR LQWR WKHKRXVHVRI WKHQRELOLW\ 
 IURP WKH RXWVLGH RI \RXU FROODU E\ GULYLQJ LW
7KH UHVHPEODQFH RI WKH PRGHUQ SDWWHUHU WR IXUWKHU LQ� ZHUH ERWK VFKRMDUV RI &KULVW 
 V +RV

WKH FODVVHV DERYHPHQWLRQHG ZLOO EH VHHQZKHQ , SLWDO � 7KH\ ZHUH VHFRQG *UHFLDQV � DQG PLJKW
GHVFULEH WKH SXEOLF �KRXVH DFWRU DQG UHFLWHU RI KDYH JRQH WR FROOHJH � EXW VHYHUDO YLVLWV WR VXE
WKH SUHVHQW GD\� DV ZHOO DV WKH VWDQGLQJ SDWWHUHU� XUEDQ IDLUV� DQG WKHLU DFFRPSDQ\LQJ VFHQHV RI
ZKR GRHV QRW GLIIHU VR PXFK IURP WKH UXQQLQJ GHEDXFK� JDYH WKHP D SHQFKDQW IR

U
D YDJDERQG

SDWWHUHU LQ WKH TXDOLW\ RI KLV DQQRXQFHPHQWV � DV OLIH � DQG WKH\ ZLOO SUREDEO\ QHYHU UHOLQTXLVK LW �

LQ KLV UHTXLULQJ PRUH WLPH WR PDNH DQ LPSUHV � _ 7KH YHU\ WDOO PDQ � WKHUH DUH VHYHUDO RWKHUV
VLRQ � DQG EHLQJ LQGHHG D VRUW RI OHFWXUHU QHHGLQJ ZKR VHOOV UD]RUV DQG SDVWH RQ D UHG SDJRGD � ORRN

DQ DXGLHQFH � DOVR RI WKH SUHVHQW UHFLWHUV ૺ RI LQJ VWDOO � ZDV DSSUHQWLFHG WR D VXUJHRQ LQ &RO
YHUVHVDQG PRUDO VSHHFKHV � � %XW RI WKHVH FXULRXV FKHVWHU � ZLWK D SUHPLXP RI ��� JXLQHDV � DQG
FODVVHV , VKDOO SURFHHG WR WUHDW VHSDUDWHO\ � WKH OLWWOH GDUN �YLVDJHGPDQ � ZKR VHOOV FKLOGUHQ 
 V

PRQH\ �ER[HV DQG WUDSV WR FDWFK YHUPLQ � LV WKH

2
)

7+( +$%,76 � 23,1,216 � 025$/6 � $1' VRQ RI D ODWH XSKROVWHUHU LQ %DWK � ZKR ZDV DOVR
5(/,*,21 2

)

3$77(5(56 *(1(5$//< � D PDJLVWUDWH RI WKDW FLW\ � 7KH SRRUPDQ DOOXGHG

,Q RUGHU WKDW , PLJKW RPLW QRWKLQJ ZKLFK ZLOO WR ZDV D ODZ �VWXGHQW � DQG NHSW WZR WHUPV LQ

JLYH WKH VWXGHQW RI WKDW FXULRXV SKDVH RI /RQGRQ _ 7ULQLW\ +DOO � &DPEULGJH � 0DQ\ VLPLODU FDVHV
OLIH LQ /RQGRQ VWUHHWV WKH FRQGLWLRQ RI WKH _ PLJKW EH PHQWLRQHG � � FDVHV IRXQGHG RQ UHDO
SDWWHUHUV  D FOHDU XQGHUVWDQGLQJ RI WKH VXEMHFW � REVHUYDWLRQ DQG H[SHULHQFH � 6RPH OLJKW PD\ EH

, SURFXUHG WKH IROORZLQJ DFFRXQW IURP DQ HGX WKURZQ XSRQ WKLV VXEMHFW E\ SRLQWLQJ RXW WKH
FDWHG JHQWOHPDQ �ZKR KDV EHHQ EHIRUH DOOXGHG PRGXV RSHUDQGL E\ ZKLFK D IULHQG RI PLQH JRW

WR LQ WKLV ZRUN � � DQG DV KH KDG EHHQ GULYHQ WR LQLWLDWHG LQWR WKH DUW DQGP\VWHU\ RI SDWWHULVP � 


OLYH DPRQJ WKH FODVV KH GHVFULEHV � DQG WR VXS � 
 , KDG OLYHG � 
 KH VDLG � 
PRUH WKDQ D \HDU DPRQJ
SRUW KLPVHOI E\ VWUHHW � VHOOLQJ � KLV UHPDUNV KDYH WKH WUDGHVPHQ DQG WUDPSV � ZKR KHUG SURPLV

RI FRXUVH DOO WKH ZHLJKW GXH WR SHUVRQDO H[SHUL FXRXVO\ WRJHWKHU LQ ORZ ORGJLQJ �KRXVHV � 2QH
HQFH� DV ZHOO DV WR FORVH REVHUYDWLRQ � DIWHUQRRQ , ZDV WDNLQJ WHD DW WKH VDPH WDEOH

ૺ ,I WKHUH LV DQ\ WUXWK LQ SKUHQRORJ\ � � ZULWHV ZLWK D EUDFH RI SDWWHUHUV � 7KH\ H\HG PH ZLWK
WKH JHQWOHPDQ LQ TXHVWLRQ � ૺ WKH SDWWHUHUV  WR VXVSLFLRQ � EXW � GHWHUPLQHG WR NQRZ WKHLU SUR

D PDQ � DUH YHU\ ODUJH LQ WKH RUJDQ RI 
 VHOI � FHHGLQJV � , ODXQFKHG RXW WKH RQO\ FDQW ZRUG ,

HVWHHP� 
 IURP ZKLFK VXJJHVWLRQ DQ HQTXLU\ _ KDG WKHQ OHDUQHG � 7KH\ VSRNH RI JRLQJ WR

DULVHV � YL] � � ZKHWKHU WKH\ SRVVHVV WKDW RI ZKLFK &KDWKDP � 2I FRXUVH � , NQHZ WKH SODFH � DQG
WKH\ PD\ MXVWO\ SLTXH WKHPVHOYHV � 7R DUULYH DW DVNHG WKHP � ૺ :KHUH GR \RX VWDOO WR LQ WKH
WUXWK DERXW WKH SDWWHUHUV LV YHU\ GLIILFXOW � DQG KXH\ " � ZKLFK � IDLUO\ WUDQVODWHG �PHDQV �ૺ :KHUH
LQGHHG WKH SHUVRQV ZLWK ZKRP WKH\ OLYH DUH GR \RX ORGJH LQ WKH WRZQ "ૻ &RQYLQFHG WKDW ,

RIWHQ TXLWH LQ WKH GDUN DERXW WKH KLVWRU\ � RU LQ ZDV � IO\ � � RQH RI WKHP VDLG �ૺ :H GURS WKHPDLQ
VRPH FDVHV WKH SXUVXLWV RI WKHLU ORGJHUV � WRSHU � J

R

RII WKH PDLQ URDG � DQG VOLQN LQWR

ૺ , WKLQN WKDW WKH SDWWHUHUVPD\ EH GLYLGHG LQWR WKH FULE �KRXVH � LQ WKH EDFN GUXP �VWUHHW � � �

WKUHH FODVVHV� )LUVW � � WKRVH ZKR ZHUH ZHOO ERUQ $IWHU VRPH DOWHUFDWLRQ ZLWK WKH ૺ PRW � � RI WKH
DQG EURXJKW XS � 6HFRQGO\ � � WKRVH ZKRVH ૺ NHQ ૻ � LQLVWUHVV RI WKH ORGJLQJ �KRXVH � DERXW WKH
SDUHQWV KDYH EHHQ GLVVLSDWHG DQG JDYH WKHLQ FOHDQOLQHVV RI D NQLIH RU IRUN � P\ QHZ DFTXDLQW �
OLWWOH HGXFDWLRQ � 7KLUGO\ � � WKRVH ZKR � � � ZKDW � DQFH EHJDQ WR DUUDQJH ૺ JURXQG � � 	 F � � IRU WKH
HYHU WKHLU HDUO\ KLVWRU\ � �ZLOO QRW EH RU GR DQ\ � _ QLJKW 
 V ZRUN � , JRW LQWR WKHLU FRQILGHQFH E\
WKLQJ EXW ZKDW LV RI DQ LWLQHUDQW FKDUDFWHU � , GHJUHHV � DQG , JLYH EHORZ D YRFDEXODU\ RI WKHLU
VKDOO WDNH D JODQFH DW WKH ILUVW RI WKHVH FODVVHV � WDON WR HDFK RWKHU � 


SUHVXSSRVLQJ WKDW WKH\ ZHUH FUDGOHG LQ WKH ODS :RUG � 0HDQLQJ �

RI LQGXOJHQFH � DQG WUDLQHG WR VFLHQFH DQG YLUWXH � &UDEVKHOOV � � � � 6KRHV �

� ,I WKHVH SHRSOH WDNH WR WKH VWUHHWV � WKH\ EH .LWH � � � � � � � 3DSHU �

FRPH � ZLWK KHUH DQG WKHUH DQ H[FHSWLRQ � WKH 1HVWV � � � � � � 9DULHWLHV �

PRVW UHSUREDWH DQG WKH OHDVW UHFODLPDEOH � , ZDV 6WLFN\ � � � � � � :D[ �

RQFH WKH LQPDWH RI D ORGJLQJ �KRXVH � LQ ZKLFK 7RII � � *HQWOHPDQ �

WKHUH ZHUH DW RQH WLPH ILYH 8QLYHUVLW\ �PHQ � %XUHUN � � /DG\ �

WKUHH VXUJHRQV � DQG VHYHUDO VRUWV RI EURNHQ � GRZQ &DPLVWHU � � 0LQLVWHU �

FOHUNV � RU RI RWKHU SURIHVVLRQDO PHQ � 7KHLU JHQH &URFXV � 'RFWRU �

UDO KDELWV ZHUH GHPRUDOLVHG WR WKH ODVW GHJUHH %OXII � � � � $Q H[FXVH �

WKHLU RDWKV PRUH KRUULG � H[WUDYDJDQW � DQG IDU %DOP\ � � ,QVDQH �

IHWFKHG LKDQ DQ\WKLQJ , HYHU KHDUG � WKH\ ZHUH 0LOO 7DJ � � $ VKLUW �

VWLSLG LQ ORJLF � EXW YHU\ RULJLQDO LQ REVFHQLW\ � 6PHHVK � $ VKLIW �

0RVW RI WKHP VFRIIHG DW WKH %LEOH � RU SHUYHUWHG +D\ �EDJL � $ ZRPDQ �

LWV SDVVDJHV WR H[WHQXDWH IUDXG � WR MXVWLI\ YLR $ ZLIH �

OHQFH � RU FRQVWUXFW IRU WKHPVHOYHV H[FXVHV IRU )ODP � � � � � � $ OLF �

LQFRQWLQHQFH DQG LPSRVLWLRQ � ,W ZLOO DSSHDU 7HWLVV � � � � � � $ VKLOOLQJ

'RU\
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%XOO � � � � � � � $ FURZQ� ૺ 7KHUH LV \HW DQRWKHU DQG D ODUJHU FODVV�ZKR
)ODJ � � � � � � � $Q DSURQ � DUHZDQGHUHUV IURP FKRLFH� ZKR ZRXOG UDWKHU EH

ૺ 7KH FDQW RU VODQJ RI WKH SDWWHUHU LV QRW WK
H

VWUHHW �RUDWRUV � DQG TXDFNV � DQG SHUIRUPHUV � WKDQ
FDQW RI WKH FRVWHUPRQJHU � EXW D V\VWHP RI WKHLU DQ\WKLQJ HOVH LQ WK

H

ZRUOG � ,Q QLQH FDVHV RXW
RZQ � $V LQ WKH FDVH RI WKH FRVWHUV � LW LV VR RI WHQ � WKH VWUHHW �SDWWHUHUV DUH SHUVRQV RI LQWHP
LQWHUODUGHG ZLWK WKHLU JHQHUDO UHPDUNV � ZKLOH SHUDWH KDELWV � QR YHUDFLW\ � DQG GHVWLWXWH RI DQ\
WKHLU RUGLQDU\ ODQJXDJH LV VR VPRWKHUHG DQG GHVLUH WR LPSURYH WKHLU FRQGLWLRQ � HYHQ ZKHUH
VXEGXHG � WKDW XQOHVV ZKHQ WKH\ DUH SURIHVVLRQ WKH\ KDYH WKH FKDQFH � 2QH RI WKLV FUHZ ZDV
DOO\ HQJDJHG DQG WDONLQJ RI WKHLU ZDUHV � WKH\ ODWHO\ HQJDJHG DW D ED]DDU � KH KDG ��V� D ZHHN �

PLJKW DOPRVW SDVV IRU IRUHLJQHUV � DQG KLV RQO\ ZRUN ZDV WR ZDON XS DQG GRZQ
7KHUH FDQ EH QR GRXEW � � FRQWLQXHV P\ DQG H[WRO WKH DUWLFOHV H[KLELWHG � 7KLV ZDV WRR

LQIRUPDQW � ૺ WKDW WKH VHFRQG FODVV RI VWUHHW PRQRWRQRXV D OLIH � , KDSSHQHG WR SDVV KLP E\

SDWWHUHUV � WR ZKRP QDWXUH � RU SDUHQWV � RU FLU � DV KH ZDV WDNLQJ KLV ZDJHV IRU WKH ZHHN � DQG
FXPVWDQFHV KDYH EHHQ XQSURSLWLRXV � DUH WKH KHDUG KLP VD\ � 
 , VKDOO FXW WKLV E � \ ZRUN � ,

PRVW PRUDO � DQG KDYH D JUHDWHU VHQVH RI ULJKW _ FDQ HDUQ PRUH RQ WK
H

VWUHHWV � DQG EH P\ RZQ
DQG ZURQJ � ZLWK D TXLFNVLJKWHGQHVV DERXW KX PDVWHU � 
 �

PDQH DQG JHQHURXV WKLQJV � WR ZKLFK WKH 
 DULV ,W ZRXOG EH D PLVWDNH WR VXSSRVH WKDW WKH
WRFUDWLF 
 SDWWHUHU LV D VWUDQJHU � 2I WKH GHDOHUV SDWWHUHUV � DOWKRXJK D YDJUDQW � DUH D GLVRUJDQL]HG

LQ XVHIXO RU KDUPOHVV ZDUHV � � DOWKRXJK � RI FRXUVH � FODVV � 7KHUH LV D WHOHJUDSKLF GLVSDWFK EHWZHHQ
WKH\ XVH DOORZDEOH H[DJJHUDWLRQ DV WR WKH JRRG WKHP � WKURXJK WKH OHQJWK DQG EUHDGWK RI WK

H

QHVV RI WKH DUWLFOH � PDQ\ DUH GHYRXW FRPPXQL � _ ODQG � ,I WZR SDWWHUHUV �SUHYLRXVO\ XQDF
FDQWV DW FKXUFK � RU PHPEHUV RIGLVVHQWLQJ ERGLHV � TXDLQWHG � PHHW LQ WKH SURYLQFHV � WKH IROORZLQJ �

ZKLOH RWKHUV DUH DV FDUHOHVV DERXW UHOLJLRQ � DQG RU VRPHWKLQJ OLNH LW � ZLOO EH WKHLU FRQYHUVDWLRQ �

DUH VWLOO WR EH IRXQG RQFH RU WZLFH D ZHHN LQ WKH ૺ &DQ \RX 
 YRNHU URPHQ\ 
 � FDQ \RX VSHDN
OHFWXUH �URRPV RI WKH0HFKDQLFV 
 ,QVWLWXWH QHDUHVW FDQW � " :KDW LV \RXU PRQHNHHU 
 �QDPH � " �

WR WKHLU UHVLGHQFH � 2UFKDUG �VWUHHW �:HVWPLQVWHU � � 3HUKDSV LW WXUQV RXW WKDW RQH LV ૺ :KLWH

LV D JUHDW ORFDOLW\ IRU WKLV VRUW RI SDWWHUHUV � KHDGHG %RE � � DQG WKH RWKHU ૺ 3O\PRXWK 1HG � �

7KUHH ZHOO �NQRZQ FKDUDFWHUV � %ULVWRO *HRUJH � 7KH\ KDYH D ૺ VKDQW RI JDWWHU � �SRW RI EHHU � DW

&RUSRUDO &DVH\ � DQG -HPP\ WKH 5DNH � ZLWK D WKH QFDUHVW ૺ ERR]LQJ NHQ ૻ �DOH �KRXVH � � DQG
YHU\ UHVSHFWDEOHDQG KLJKO\ �LQIRUPHG PDQ FDOOHG VZHDU HWHUQDO IULHQGVKLS WR HDFK RWKHU � 7KH ROG
*URFHU � 
 IURP KLV KDYLQJ EHHQ DSSUHQWLFHG WR VD\LQJ � WKDW ૺ :KHQ WKH OLTXRU LV LQ � WKH ZLW LV

WKDW EXVLQHVV � � � KDYHPDLQWDLQHG D FKDUDFWHU IRU RXW � � LV UHPDUNDEO\ IXOILOOHG RQ WKHVH RFFD
JUHDW LQWHJULW\ DPRQJ WKH QHLJKERXUV IRU PDQ\ VLRQV � IRU WKH\ EHWUD\ WR WKH ૺ IODWWLHV � �QDWLYHV �

\HDUV � DO
O

WKHLU SURILWV DQG SURFHHGLQJV �

ૺ , FRPHQRZ WR WKHWKLUG FODVV RI SDWWHUHUV � _ ,W LV WR EH VXSSRVHG WKDW � LQ FRXQWU\ GLVWULFWV �

WKRVH ZKR � ZKDWHYHU WKHLU HDUO\ SXUVXLWV DQG ZKHUH WKHUH DUH QR VWUHHWV � WK
H

SDWWHUHU LV REOLJHG
SOHDVXUHV � KDYH PDQLIHVWHG D SUHGLOHFWLRQ IRU WR FDOO DW WKH KRXVHV � $V WKH\ DUH PRVWO\
YDJUDQF\ � DQG QHLWKHU FDQ QRU ZLOO VHWWOH WR DQ\ ZLWKRXW WKH KDZNHU 
 V OLFHQFH � DQG VRPHWLPHV
RUGLQDU\ FDOOLQJ � 7KHUH LV QRZ RQ WKH VWUHHWV D ILQG ZHW OLQHQ EHIRUH LW LV ORVW � WKH UXUDO GLVWULFWV
PDQ VFDUFHO\ WKLUW\ \HDUV ROG � FRQVSLFXRXV E\ DUH QRW IRQG RI WKHLU YLVLWV � DQG WKHUH DUH JHQH
WKH PLVIRUWXQH RI D VDEUH �ZRXQG RQ WKH FKHHN � UDOO\ WZR RU WKUHH SHUVRQV LQ D YLOODJH UHSRUWHG
+H LV D QDWLYH RI WK

H

,VOH RI 0DQ � +LV IDWKHU WR EH ૺ JDPP\ � � WKDW LV �XQIDYRXUDEOH � � ,ID
ZDV D FDSWDLQ LQ WKH %XIIV � DQG KLPVHOI D FR

P
� SDWWHUHU KDV EHHQ ૺ FUDEEHG �ૻ WKDW LV � RIIHQGHG �

PLVVLRQHG RIILFHU DW VHYHQWHHQ� +H OHIW WKH DW DQ\ RI WKH ૺ FULEEV � � KRXVHV � � KH PRVWO\
DUP\ � GHVLJQLQJ WR PDUU\ DQG RSHQ D ERDUGLQJ � FKDONV D VLJQDO RQ RU QHDU WKH GRRU � , JLYH RQH
VFKRRO � 7KH \RXQJ ODG\ WR ZKRP KH ZDV EH � RU WZR LQVWDQFHV �

WURWKHG GLHG � DQG WKDW HYHQW PLJKW DIIHFW KLV 2 ૺ %RQH � � PHDQLQJ JRRG �

PLQG � DW DQ\ UDWH � KH KDV KDG �� VLWXDWLRQV ૺ &RRSHU 
 G � � VSRLOHG E\ WKH LPSUXGHQFH

LQ D GR]HQ \HDUV � DQG ZLOO QRW NHHS RQH D RI VRPH RWKHU SDWWHUHU �

ZHHN � +H KDV D PRUWDO DQWLSDWK\ WR JRRG R ૺ *DPP\ � � OLNHO\ WR KDYH \RX WDNHQ XS �

FORWKHV � DQG ZLOO QRW NHHS WKHP RQH KRXU � 2 ૺ )OXPPXW � � VXUH RI D PRQWK LQ TXRG �

+H VHOOV DQ\WKLQJ � FKLHIO\ QHHGOH �FDVHV � +H ,Q PRVW ORGJLQJ �KRXVHV WKHUH LV DQ ROG PDQ
SDWWHUV 
 YHU\ OLWWOH LQ D PDLQ GUDJ �SXEOLF ZKR LV WKH JXLGH WR HYHU\ ૺ ZDON ૻ LQ WKH
VWUHHW � � EXW LQ WKH OLWWOH SULYDWH VWUHHWV KH YLFLQLW\ � DQG ZKR FDQ WHOO HYHU\ KRXVH � RQ HYHU\
SUHDFKHV DQ RXWOLQH RI KLV OLIH � DQG PDNHV QR URXQG � WKDW LV ૺ JRRG IRU D FROG 
 WDWHU � � ,Q

VHFUHW RI KLV ZDQGHULQJ SURSHQVLW\ � +LV DJHG PDQ\ FDVHV WKHUH LV RYHU WKH NLWFKHQ PDQWOH �

PRWKHU � ZKR VWLOO OLYHV � SD\V KLV ORGJLQJV LQ 2OG SLHFH D PDS RI WKH GLVWULFW � GRWWHG KHUH DQG
3\H �VWUHHW � WKHUH ZLWK PHPRUDQGXPV RI IDLOXUH RU VXFFHVV �

ૺ )URP WKH KDVW\ JODQFH , KDYH WDNHQ DW WKH 3DWWHUHUV DUH IRQG RI FDUYLQJ WKHLU QDPHV DQG
SDWWHUHUV � DQ\ ZHOO � FRQVWUXFWHG PLQG PD\ GH � DYRFDWLRQV DERXW WKH KRXVHV WKH\ YLVLW � 7KH
GXFH WKH IROORZLQJ LQIHUHQFH � EHFDXVH D JUHDW RO

G MDLO DW 'DUWIRUG KDV EHHQ VRPH \HDUV D

DPRXQW RI LQWHOOLJHQFH VRPHWLPHV FRQVLVWV ZLWK ૺ SDGGLQJ �NHQ � � ,Q RQH RI WKH URRPV DSSHDUV

D JUHDW ZDQW RI SULQFLSOH � WKDW QR HGXFDWLRQ � RU WKH IROORZLQJ DXWRJUDSKV �

PLV �HGXFDWLRQ � OHDYHVPDQ � OLNH D UHHG IORDWLQJ ૺ -HPP\ � WKH 5DNH � ERXQG WR %ULVWRO � EDG

RQ WKH VWUHDP RI WLPH � WR IROORZ HYHU\ GLUHFWLRQ EHGV � EXW QR EXJV � 7KDQN *RG IRU DOO WKLQJV � �

ZKLFK WKH FXUUHQW RI DIIDLUV PD\ JLYH KLP � , ૺ 5D]RU *HRUJH DQG KLV PROO VOHSW KHUH WKH
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GD\ DIRUH &KULVWPDV � MXVW RXW RI 
 VWLU 
 �MDLO �� � DQG DIWHU PHDOV� WR DWWHQG SXEOLF ZRUVKLS � DQG
IRU PX]]OLQJ D SHHOHU�
 ૻ � DOZD\V WR VSHDN WKH WUXWK � WKHVH� LQVWDQFHV� KRZ �
ૺ 6FRWFK 0DU\� ZLWK y GUL] 
 �ODFH�� ERXQG WR HYHU� VWDQG LQ IHDUIXO FRQWUDVW ZLWK WKH FRQGXFW

'RYHU DQG EDFN� SOHDVH*RG �ૻ RI RWKHU SDUHQWV�
6RPHWLPHV WKHVH LQVFULSWLRQV DUH FRDUVH DQG ૺ , KDYH VHHQ�ૻ SURFHHGV P\ UHYHUHQG LQ

REVFHQH � VRPHWLPHV YHU\ ZHOO ZULWWHQ DQG IRUPDQW� ૺ IDWKHUV DQGPRWKHUV SODFH WKHLU ER\V
RUGHUO\ � 1RU GR WKH\ ZDQW LOOXVWUDWLRQV � DQG JLUOV LQ SRVLWLRQV RI LQFLSLHQW HQRUPLW\� DQG$W WKH ROG IDFWRU\� /LQFROQ � LV D SRUWUDLW RI FRPPDQG WKHP WR XVH ODQJXDJH DQG JHVWXUHV WR
WKH WRZQ EHDGOH� IRUPHUO\ D VROGLHU � LW LV GUDZQ HDFK RWKHU� ZKLFK ZRXOG PDNH DQ KDUORW EOXVK �
ZLWK GLIIHUHQW FRORXUHG FKDONV� DQG HQGV ZLWK DQG DOPRVW D KHDWKHQ WUHPEOH� , KDYH KLWKHUWR
WKH IROORZLQJ FRXSOHW � YLHZHG WKH SDWWHUHU DV D VDOHVPDQ� � KDYLQJ

� <RX DUHD % IR
U

IDOVHVZHDULQJ� VRPHWKLQJ LQ KLV KDQG � RQ ZKRVHPHULWV � UHDO RU

,Q KHOO WKH\
 OO URDVW\RX OLNH D KHUULQJ � � SUHWHQGHG � KH WDONV SHRSOH RXW RI WKHLU PRQH\ �

&RQFXELQDJH LV YHU\ FRPPRQ DPRQJ SDW %\ VORZ GHJUHHV SURVSHULW\ ULVHV � EXW UDSLG LV

WHUHUV � HVSHFLDOO\ RQ WKHLU WUDYHOV � WKH\ KDYH WKH DGYDQFH RI HYLO � 7KH SDWWHUHU VRPHWLPHV
WKHLU UHJXODU URXQGV � DQG FDOO WKH SHUHJULQDWLRQ JHWV RXW RI VWRFN � 
 DQG LV REOLJHG � DW QR JUHDW

ૺ JRLQJ RQ FLUFXLW �ૻ )RU WKH PRVW SDUW WKH\ VDFULILFH RI FRQVFLHQFH� WR 
 SDWWHU 
 LQ DQRWKHU
DUH HDUO\ ULVHUV � WKLV JLYHV WKHP D IDFLOLW\ IRU VWUDLQ � ,Q HYHU\ ODUJH WRZQ VKDP RIILFLDO GRFX
PHHWLQJ SRRU JLUOV ZKR KDYH KDG D QLJKW 
 V PHQWV � ZLWK FUHVWV � VHDOV � DQG VLJQDWXUHV � FDQ EH

VKHOWHU LQ WKH XQLRQ ZRUNKRXVHV � 7KH\ RIIHU JRW IR
U

KDOI � D � FURZQ � $UPHG ZLWK WKHVH � WKH
VXFK JLUOV VRPH UHIUHVKPHQW � � � VZHDU WKH\ DUH SDWWHUHU EHFRPHV D 
 OXUNHU � 
  WKDW LV � DQ LP
VLQJOH PHQ � � DQG SURPLVH FRPIRUWV FHUWDLQO\ SRVWRU � KLV SDSHUV FHUWLI\ DQ\ DQG HYHU\ LOO

VXSHULRU WR WKH LPPHGLDWH SRVLWLRQ RI WKHLU WKDW IOHVK LV KHLU WR � 
 6KLSZUHFN LV FDOOHG D

YLFWLPV � &RQVHQW LV JHQHUDOO\ REWDLQHG � SHU � 
 VKDNH OXUN � 
 ORVV E\ ILU
H

LV D 
 JOLP � 
 6RPH
KDSV D JLUO RI �� RU �� � SUHYLRXVO\ YLUWXRXV � LV WLPHV WKH SHWLWLRQHU KDV KDG D KRUVH � ZKLFK KDV
LQGXFHG WR EHOLHYH LQ D SURPLVH RI FRQVWDQW SUR � GURSSHG GHDG ZLWK WKH PDG VWDJJHUV � RU KDV D

WHFWLRQ � EXW ILQGV KHUVHOI � WKH QH[W PRUQLQJ � ZLIH LOO RU G\LQJ � DQG VL
[
RU VHYHQ FKLOGUHQ DW

UXLQHG DQG GHVHUWHG � QRU LV LW XQOLNHO\ WKDW � RQFH VLFNHQLQJ RI WKH VPDOO �SR[ � &KLOGUHQ DUH
ZLWKLQ D PRQWK RU WZR � VKH ZLOO VHH KHU VHGXFHU ERUURZHG WR VXSSRUW WKH DSSHDUDQFH � WKH FDVH

LQ WKH FRPSDQ\ RI D GR]HQ LQFLGHQWDO ZLYHV � $ _ LV FHUWLILHG E\ WKH PLQLVWHU DQG FKXUFKZDUGHQV
JUD\ �KHDGHG PLVFUHDQW FDOOHG ૺ &XWOHU 7RP ૻ _ RI D SDULVK ZKLFK H[LVWV RQO\ LQ LPDJLQDWLRQ �

ERDVWV RI ��� VXFK H[SORLWV � DQG WKHUH LV WR
R

DQG DV PDQ\ SHRSOH GLVOLNH WKH WURXEOH RI LQ
JUHDW UHDVRQ WR EHOLHYH WKDW WKH SLFWXUH RI KLV YHVWLJDWLRQ � WKH SDWWHUHU JHWV HQRXJK WR UDLVH D

RZQ GUDZLQJ LV QRW JUHDWO\ RYHUFKDUJHG � VWRFN LQ WUDGH � DQG GLYLGHV WKH VSRLO EHWZHHQ WKH
6RPH RI WKH SDWWHUHUV DUH PDUULHG PHQ � EXW VZDJ �VKRS DQG WKH JLQ �SDODFH � 6RPHWLPHV WKH\

RI WKLV FODVV YHU\ IHZ DUH IDLWKIXO WR WKH VROHPQ DUH GHWHFWHG � DQG JHW D 
 GUDJ 
 � WKUHH PRQWKV LQ

REOLJDWLRQ � , KDYH KHDUG RI D UHQRZQHG SDW _ SULVRQ � � 7KH\ KDYHPDQ\ QDUURZ HVFDSHV � RQH
WHUHU RI WKLV FODVV ZKR ZDV PDUULHG WR IRXU RFFXUV WR PH � RI D VRPHZKDW OXGLFURXV FKDUDFWHU �

ZRPHQ � DQG KDG OLYHG LQ FULPLQDO LQWHUFRXUVH $ SDWWHUHU DQG OXUNHU �QRZ GHDG � NQRZQ E\ WKH
ZLWK KLV RZQ VLVWHU � DQG KLV RZQ GDXJKWHU E\ QDPH RI &DSWDLQ 0RRG\ � 
 XQDEOH WR JHW D 
 IDNH
RQH RI WKH ZLYHV � 7KLV VDG UXOH KDV � KRZHYHU � PHQW 
 ZULWWHQ RU SULQWHG �ZDV VWDQGLQJ DOPRVW

, DP KDSS\ WR VWDWH � VRPH VSOHQGLG H[FHSWLRQV � _ QDNHG LQ WKH VWUHHWV RI D QHLJKERXULQJ WRZQ �

7KHUH LV D PDQ FDOOHG ૺ $QG\ � � ZHOO NQRZQ DV $ JHQWOHPDQ VWRRG VWLOO DQG KHDUG KLV SLWHRXV
WKH FRPSDQLRQ RI ૺ +RSSLQJ 1HG � � WKLV � $QG\ � WDOH � EXW KDYLQJ EHHQ GRQH PRUH WKDQ RQFH �
KDV D ZLIH RI JUHDW SHUVRQDO DWWUDFWLRQV � D VSOHQ � KH UHVROYHG WR H[DPLQH WKH DIIDLU � DQG EHJJHG WKH
GLG ILJXUH � DQG WHHWK ZLWKRXW D SDUDOOHO � 6KH LV SHWLWLRQHU WR FRQGXFW KLP WR KLV ZLIH DQG FKLO

D VWULFWO\ � YLUWXRXV ZRPDQ � D PRVW GHYRWHGZLIH � GUHQ � ZKR ZHUH LQ D JDUUHW RQ D EHG RI ODQJXLVK
DQG WHQGHU PRWKHU � YHU\ FKDULWDEOH WR DQ\ RQH LQJ � ZLWK QHLWKHU FORWKHV � IRRG � QRU ILUH � EXW � LW

LQ ZDQW RI D PHDO � DQG YHU\ FRQVWDQW � VKH LV D DSSHDUHG � ZLWK IDLWK HQRXJK WR H[SHFW D VXSSO\
&DWKROLF � LQ KHU UHOLJLRXV GXWLHV � $QRWKHU PDQ IURP � +LP ZKR IHHGHWK WKH UDYHQV � 
 DQG LQ

RI WKH VDPH VFKRRO � ZKRVH QDPH KDV HVFDSHGPH � ZKRVH VDFUHG QDPH HYHQ D FROG 
 WDWHU ZDV LP

LV � ZLWK KLV ZLIH � DQ H[FHSWLRQ WR WKH VWLJPD RQ SORUHG � 7KH SDWWHUHU � RU KDOI �SDWWHUHU DQG KDOI
DOPRVW WKH ZKROH FODVV � WKH FRXSOH LQ TXHVWLRQ EHJJDU � WRRN WKH JHQWOHPDQ �ZKR SURPLVHG D

KDYH QR FKLOGUHQ � 7KH ZLIH � ZKRVH QDPH LV VRYHUHLJQ LI HYHU\ WKLQJ ZDV VTXDUH � WKURXJK
0DULD � KDV EHHQ LQ HYHU\ KRVSLWDO IR

U

VRPH FRP LQQXPHUDEOH DQG LQWULFDWH ZLQGLQJV � WLOO KH FDPH
SODLQW LQ KHU NQHHV � SUREDEO\ ZKLWH VZHOOLQJ � _ WR DQ RXWKRXVH RU VRUW RI VWDEOH � +H VD

Z

WKH
KHU EHDXW\ LV WKH WKHPH RI DSSODXVH � DQG ZKHQ � NH\ RXWVLGH WKH GRRU � DQG EHJJHG WKH JHQWOHPDQ
HYHU VKH RSHQV KHU PRXWK VLOHQFH SHUYDGHV WKH WR HQWHU DQG ZDLW WLOO KH ERUURZHG D OLJKW RI D

� SDGGLQ 
 NHQ � � +HU FRPPRQ FRQYHUVDWLRQ LV QHLJKERXU � WR VKRZ KLP XS �VWDLUV � 7KH LOOXPL
PXVLF DQG PDWKHPDWLFV FRPELQHG � KHU UHDGLQJ QDWLRQ QHYHU DUULYHG � DQG WKH SRRU FKDULWDEOH
KDV EHHQ PDVFXOLQH DQG H[WHQVLYH � DQG WKH PDQ IRXQG WKDW WK

H

PLVFUHDQW KDG ORFNHG KLP
ZKLVSHU RI FDOXPQ\ KDV QHYHU \HW DWWDFNHG KHU LQWR WKH VWDEOH � 7KH SDWWHUHUZHQW WR WKH SDG �

RZQ GHPHDQRXU RU KHU KXVEDQG 
 V � GLQJ �NHQ � � WROG WKH VWRU\ ZLWK JUHDW JOHH � DQG
RI SDWWHUHUV ZKR KDYH FKLOGUHQ � PDQ\ DUH OHIW WKDW ORFDOLW\ ZLWKLQ DQ KRXU RI WKH RFFXU �

YHU\ H[HPSODU\ � VHQGLQJ WKHP WR 'D\ DQG 6XQ � _ UHQFH � �

GD\ �VFKRROV � FDXVLQJ WKHP WR VD\ JUDFH EHIRUH � &RQFHUQLQJ WK
H

PHQGLFDQF\ DQG YDJUDQF\ RI
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SDWWHUHUV� , VKDOO KDYHPRUH WR VD\ZKHQ , VSHDN _ WKLV � �� 7KH OHDGLQJ PHPEHUV RI WKH ૺ VFKRROV��
RI YDJUDQF\ LQ JHQHUDO� DQG ZKHQ , GHVFULEH WKH VRPH RI ZKRP UHIHU UHJXODUO\ WR WKH HYHQLQJ
JHQHUDO VWDWHDQG FKDUDFWHULVWLFV RI WKH ORZ ORGJ� SDSHUV� ZKHQ WKH\ KHDU RI DQ\ RXW�RI�WKH�ZD\
LQJ�KRXVHV LQ /RQGRQ � DQG WKRVH LQ WKH FRXQWU\ � RFFXUUHQFH� UHVRUW WR WKH SULQWHU DQG GHVLUH LWV

ZKLFK DUH LQ LQWLPDWH FRQQHFWLRQ ZLWK WKH PH SXEOLFDWLRQ LQ D VW\OH SURSHU IRU WKH VWUHHWV�

WURSROLWDQ DERGHV RI WKH YDJUDQW � 0\ SUHVHQW _ 7KLV LV XVXDOO\ GRQH YHU\ VSHHGLO\ � WKH VFKRRO
WKHPH LV WKH /RQGRQ SDWWHUHU � ZKR LV DOVR D _ � RU WKH PDMRULW\ RI WKHP � DQG WKH SULQWHU DJUHH
VWUHHW � VHOOHU � @ LQJ XSRQ WKH DXWKRU � 6RPHWLPHV DQ DXWKRU

ZLOO YROXQWDULO\ SUHSDUH D SLHFH RI VWUHHW OLWHUD
2) 7+( 38%/,6+(56 $1' $87+256 2

) WXUH DQG VXEPLW LW WR D SXEOLVKHU � ZKR � DV LQ

675((7 � /,7(5$785( � WKH FDVH RI RWKHU SXEOLVKHUV �DFFHSWV RU GHFOLQHV �

DV KH EHOLHYHV WKH SURGXFWLRQ ZLOO RU ZLOO QRW
7KH EHVW NQRZQ � DQG WKHPRVW VXFFHVVIXO SULQWHU SURYH UHPXQHUDWLYH � 6RPHWLPHV WKH VFKRRO
DQG SXEOLVKHU RI DOO ZKR KDYH GLUHFWHG WKHLU FDUU\ WKH PDQXVFULSW ZLWK WKHP WR WKH SULQWHU �

LQGXVWU\ WR VXSSO\ WKH � SDSHU � LQ GHPDQG IRU DQG XQGHUWDNH WR EX\ D FHUWDLQ TXDQWLW\ � WR

VWUHHW VDOH � DQG LQ HYHU\ GHSDUWPHQW RI VWUHHW _ LQVXUH SXEOLFDWLRQ � 7KH SD\PHQW WR WKH DXWKRU
OLWHUDWXUH � ZDV WKH ODWH � -HPP\ &DWQDFK � � ZKR LV WKH VDPH LQ DOO FDVHV D VKLOOLQJ �

LV VDLG WR KDYH DPDVVHG XSZDUGV RI �� ������ LQ &RQFHUQLQJ WKH KLVWRU\ DQG FKDUDFWHU RI RXU
WKH EXVLQHVV � +H LV UHSRUWHG WR KDYH PDGH WKH VWUHHW DQG SXEOLF �KRXVH OLWHUDWXUH � , VKDOO WUHDW
JUHDWHU SDUW RI WKLV VXP GXULQJ WKH WULDO RI KHUHDIWHU � ZKHQ , FDQ FRPSULVH WKH ZKROH �

4XHHQ &DUROLQH � E\ WKH VDOH RI ZKROH � VKHHW DQG DIWHU WKH GHVFULSWLRQV RI WKH VHYHUDO FODVVHV

ૺ SDSHUV � � GHVFULSWLYH RI WKH WULDO � DQG HPEHO � HQJDJHG LQ WKH WUDGH ZLOO KDYH SDYHG WKH ZD\
OLVKHG ZLWK ૺ VSOHQGLG LOOXVWUDWLRQV � � 7KH QH[W IRU WKH UHDGHU 
 V EHWWHU DSSUHFLDWLRQ RI WKH

WR &DWQDFK VWRRG WKH ODWH � 7RPP\ 3LWW � � RI WKH FXULRXV DQG LPSRUWDQW WKHPH � , VD\ � LPSRU
QRWHG WR\ DQG PDUEOH �ZDUHKRXVH � 7KHVH WZR _ WDQW � EHFDXVH WKH VWUHHW �EDOODG DQG WKH VWUHHW �

SDUWLHV ZHUH WKH &ROEXP DQG %HQWOH\ RI WKH QDUUDWLYH � OLNH DOO SRSXODU WKLQJV � KDYH WKHLU

ૺ SDSHU � WUDGH � &DWQDFK UHWLUHG IURP EXVLQHVV LQIOXHQFH RQ PDVVHV RI WKH SHRSOH � 6SHFLPHQV
VRPH \HDUV DJR � DQG UHVLGHG LQ D FRXQWU\ �KRXVH ZLOO EH IRXQG DGGXFHG � DV , GHVFULEH WKH VHYHUDO

DW %DUQHW � EXW KH GLG QRW ORQJ VXUYLYH KLV UHWLUH � FODVVHV � RU LQ WKH VWDWHPHQWV RI WKH SDWWHUHUV �

PHQW � ૺ +H ZDV DQ RXW DQG RXW VRUW �ૻ VDLG RQH ,W PXVW EH ERUQH LQ PLQG WKDW WKH VWUHHW
ROG SDSHU �ZRUNHU WR PH � � DQG LI KH NQHZ \RX � DXWKRU LV FORVHO\ UHVWULFWHG LQ WKH TXDOLW\ RI KLV
DQG KH FRXOG MXGJH DFFRUGLQJ WR WKH VFKRRO \RX HIIXVLRQ � ,W PXVW EH VXFK DV WK

H

SDWWHUHUV DS
EHORQJHG WR � LI KH KDGQ 
 W NQRZQ \RX ORQJ � � KH SURYH � DV WKH FKDXQWHUV FDQ FKDXQW � WKH EDOODG
ZDV IULHQGO\ IRU D ERE RU WZR � DQG VRPHWLPHV VLQJHUV VLQJ � DQG � DERYH DO

O
� VXFK DV VWUHHW

IR
U

D JODVV � +H NQHZ WKHPHQ WKDW ZDV VWLFNHUV EX\HUV ZLOO EX\ � 2QH FKDXQWHU � ZKR ZDV D JUHDW
WKRXJK � DQG WKHUHZDV QR JODVV IRU WKHP � :K\ � DGPLUHU RI WKH ૺ 6RQJ RI WKH 6KLUW � � WROG PH
VRPH RI KLV FXVWRPHUV � VL

U � ZRXOG KDYH VWXFN WR WKDW LI +RRG KLPVHOI KDG ZULWWHQ WKH ૺ 3LWLIXO
KLP ORQJ HQRXJK � LI WKHUH 
 G EHHQ D FKDQFH RI &DVH RI *HRUJ\ 6ORDQ DQG KLV :LIH �ૻ LW ZRXOG
DQRWKHU JODVV � VXSSRVLQJ WKH\ 
 G PDQDJHG WR JHW QRW KDYH VROG VR ZHOO DV D EDOODG KH KDQGHG WR

RQH � DQG WKHQZRXOG KDYH DVNHG KLP IRU D FRDFK � PH � IURP ZKLFK , H[WUDFW D YHUVH �
KRPH � :KHQ , FDOOHG RQ KLP � KH XVHG WR VD\ � _

LQ KLV QRUWK FRXQWU\ ZD\ � � KH ZDVQ 
 W 6FRWFK � � -DQH :LOOEUHG ZHGLG VWDUYHDQG EHDWKHU YHU\KDUG
EXW VRPHZKHUH QRUWK RI (QJODQG DQG KH ZDV , FRQIHVVZHXVHGKHU YHU\FUXHO �

%XW QRZ LQ D MDLO WZR ORQJ\HDUVZHPXVW EHZDLO �SOHDVDQW ZLWK LW � ૺ:HOO � G � \RX � KRZ DUH \RX " 
 _ :HGRQ
 W IDQF\PXVWDUG LQ WKHJUXHO � �

+H JRW WKH FUHDP RI WKH SDLO � VL
U
� �

7KH SUHVHQW VWUHHW OLWHUDWXUH SULQWHUV DQG SXE :KDW , KDYH VDLG RI WKR QHFHVVLW\ZKLFK FRQ
OLVKHUV DUH � 0UV � 5\OH � &DWQDFK 
 V QLHFH DQG WUROV VWUHHW DXWKRUVKLS � PD\ DOVR EH VDLG RI WKH
VXFFHVVRU � � 0U � %LUW � DQG 0U � 3DXO �IRUPHUO\ DUW ZKLFK LV VRPHWLPHV FDOOHG LQ WR LOOXVWUDWH LW �

ZLWK &DWQDFK � � DOO RI WKH 6HYHQ 'LDOV � 0U � 7KH SDSHU QRZ SXEOLVKHG IRU WKH VWUHHWV LV

3RZHOO �IRUPHUO\ RI /OR\G 
 V � � %ULFN � ODQH �:KLWH � FODVVHG DV TXDUWHU VKHHWV �ZKLFK FRVW �ZKROHVDOH �

FKDSHO � DQG 0U �*RRG � $\OHVEXU\ �VWUHHW � &OHUN �V � D JURVV � KDOI VKHHWV� ZKLFK FRVW �� � � DQG
HQZHOO � 0U � 3KDLUV � RI :HVWPLQVWHU � 0U � 7D\ � _ ZKROH RU EURDG VKHHWV �VXFK DV IRU H[HFXWLRQV � �

ORU � RI WKH :DWHUORR �URDG � DQG 0U � 6KDUS � RI ZKLFK FRVW �V � �G � D JURVV WKH ILUVW GD\ � DQG �� �

.HQW �VWUHHW � %RURXJK � KDYH GLVFRQWLQXHG VWUHHW WKH QH[W GD\ RU WZR � DQG DIWHUZDUGV � EXW RQO\ LI

SULQWLQJ � 2QH PDQ JUHDWO\ UHJUHWWHG 0U � 7D\ � D UHDP EH WDNHQ � �V � �G � � D UHDP FRQWDLQV IRUW\
ORU 
 V GLVFRQWLQXLQJ WKH EXVLQHVV � � KH ZDV VR GR]HQ � :KHQ ૺ LOOXVWUDWHG � � WKH FKDUJH LV IURP
KDQG\ IR

U

WKH 1HZ �FXW � ZKHQ LW ZDV WKH 1HZV _ �G � WR ,V � SHU UHDP H[WUD � 7KH ERRNV � IR
U

VXFK
FXW �ૻ 6RPH FODVVHV RI SDWWHUHUV � , PD\ KHUH FDVHV DV WKH 6ORDQHV � RU WKH PXUGHU RI -DHO
REVHUYH � ZRUN LQ ૺ VFKRROV ૻ RU ૺ PREV � RI WZR � , _ 'HQQ\ � DUH JLYHQ LQ ERRNV ZKLFK DUH EHVW
WKUHH � RU IRXU � DV , VKDOO DIWHUZDUGV VKRZ � DGDSWHG IRU WKH VXEXUEDQ DQG FRXQWU\ WUDGH �

7KH DXWKRUV DQG SRHWVZKR JLYH LWV SHFXOLDU ZKHQ /RQGRQ LV ૺ ZRUNHG ૻ VXIILFLHQWO\ � DUH WKH
OLWHUDWXUH � DOLNH LQ SURVH RU UK\PH � WR WKH VWUHHWV � ૺ ZKROH VKHHW � SULQWHG VR DV WR IROG LQWR HLJKW
DUH QRZ VL[ LQ QXPEHU � 7KH\ DUH DOO LQ VRPH SDJHV � HDFK VLGH RI WKH SDSHU EHLQJ WKHQ � RU

FDSDFLW\ RU RWKHU FRQQHFWHGZLWK VWUHHW �SDWWHU RU FRXUVH � SULQWHG XSRQ � $ ERRN LV FKDUJHG IURP
VRQJ � DQG WKH ZD\ LQ ZKLFK D QDUUDWLYH RU D �G � WR OV � H[WUD � WR D ZKROH VKHHW � SHU JURVV � DQG

ૺ FRS\ RI ZHUVHV ૻ LV SUHSDUHG IR
U

SUHVV LV XVXDOO\ _ DIWHUZDUGV WKH VDPHH[WUD SHU UHDP �
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2U /RQJ 6RQJ �6(//(56 � _ LQJ� RU WU\LQJ WR VLQJ� IRU ,
P QR YRFDOLVW � WKH
ILUVW IHZ ZRUGV RI DQ\ VRQJ� DQG WKHP TXLWH

, KDYH WKLV ZHHN JLYHQ D GDJXHUUHRW\SH RI D ORXG� ,
G EHJLQ
ZHOO �NQRZQ ORQJ � VRQJ VHOOHU� DQG KDYH SUHIHUUHG 7KH 3RSHKH OHDGVDKDSS\ OLIH�
WR JLYH LW DV WKH WUDGH� HVSHFLDOO\ DV UHJDUGV +HNQRZVQR FDUH

/RQGRQ � KDV DOO EXW GLVDSSHDUHG� DQG LW ZDV %XIIDOR JDOV� FRPH RXW WR�QLJKW� 
 'HDWK RI
FXULRXV HQRXJK� ૺ /RQJ VRQJV � ILUVW DSSHDUHG 1HOVRQ � 
 7KH JD\ FDYDOLHU � 
 -LP DORQJ
EHWZHHQ QLQH DQG WHQ \HDUV DJR� -RVH\ � 
 7KHUH
 V D JRRG WLPH FRPLQJ � 


7KH ORQJ �VRQJ VHOOHUV GL
G

QRW GHSHQG XSRQ  'ULQN WR PH RQO\ � .DWH .HDUQH\ � 


SDWWHU � WKRXJK VRPH RI WKHP SDWWHUHG D OLWWOH � &KXFNDURR � FKRR �&KXFNDURR � FKRR � FKRR � FKRR � FKRRW � ODK � 
FKRR � FKRV

WR DWWUDFW FXVWRPHUV �EXW RQ WKH YHULWDEOH FKHDS � &KRFNDOD � URRQ\ � QLQNDSLQJ � QDQJ � 
 
 3DJD �

QHVV DQG QRYHO IRUP LQ ZKLFK WKH\ YHQGHG _ GDZD\ �GXVW\ �NDQW\ � NH\ � 
 +RWW\SLH � JXQQ\SR
SRSXODU VRQJV � SULQWHG RQ SDSHU UDWKHU ZLGHU FKLQD �FRR 
 � WKDW 
 V D &KLQHVH VRQJ � VLU � � ૺ ,

WKDQ WKLV SDJH � ૺ WKUHH VRQJV DEUHDVW � � DQG WKH GUHDPHG WKDW , GZHOW LQ PDUEOH KDOOV � 
 � 7KH
SDSHU ZDV DERXW D \DUG ORQJ � ZKLFK FRQ VWDQGDUG EHDUHU � 
 
 -XVW OLNH ORYH � 
  :KLVWOH
VWLWXWHG WKH ૺ WKUHH � \DUGV RI VRQJ � 6RPH R 
 HU WKH ODYH R 
 W � 
 
 :LGRZ 0DFNUHH � 
 
 , 
 YH

WLPHV WKUHH VOLSV ZHUH SDVWHG WRJHWKHU � 7KH EHHQ URDPLQJ � 
  2K � WKDW NLVV � 
 � 7KH ROG
YHQGRUV SDUDGHG WKH VWUHHWV ZLWK WKHLU � WKUHH (QJOLVK JHQWOHPDQ � 
 	 F � � 	 F � 	 F � , GDUHV VD\
\DUGV RI QHZ DQG SRSXODU VRQJV � IRU D SHQQ\ � WKH\ ZDV DOO LQ WKH WKUHH \DUGV � RU ZDV RQFH � DQG
7KH VRQJV DUH � RU ZHUH � JHQHUDOO\ IL[HG WR WKH LI WKH\ ZDVQ 
 W WKHUH ZDV RWKHUV DV JRRG �ૻ

WRS RI D ORQJ SROH � DQG WKH YHQGRU ૺ FULHG ૻ 7KH FKLHI SXUFKDVHUV RI WKH ૺ ORQJ VRQJV � �

WKH GLIIHUHQW WLWOHV DV KH ZHQW DORQJ � 7KLV ZHUH ER\V DQG JLUOV � EXW PRVWO\ ER\V � ZKR H[

EUDQFK RI ૺ WKH SURIHVVLRQ ૻ LV FRQILQHG VROHO\ SHQGHG LG � RU IG � IRU WKH FXULRVLW\ DQG QRYHOW\

WR WKH VXPPHU � WKH KDQGV LQ ZLQWHU XVXDOO\ _ RI WKH WKLQJ � DV WKH VRQJVZHUH QRW LQ WKH PRVW
WDNLQJ WR WKH VDOH RI VRQJ �ERRNV � LW EHLQJ LP UHDGDEOH IRUP � $ IHZ ZRUNLQJ SHRSOH ERXJKW
SRVVLEOH WR H[KLELW � WKH WKUHH \DUGV ૻ LQ ZHW RU WKHP IRU WKHLU FKLOGUHQ � DQG VRPH ZRPHQ RI WKH
IRJJ\ ZHDWKHU � 7KH SDSHU VRQJV � DV WKH\ IOXW � WRZQ � ZKR RIWHQ EX\ DQ\WKLQJ IDQWDVWLF � ZHUH
WHUHG IURP D SROH � ORRNHG DW D OLWWOH GLVWDQFH DOVR FXVWRPHUV �

OLNH KXJH PXFK � VRLOHG ZKLWH ULEERQV � XVHG DV :KHQ ૺ WKH WKUHH \DUGV ZDV DW WKHLU EHVW �ૻ

VWUHDPHUV WR FHOHEUDWH VRPH DXVSLFLRXV QHZV � WKH QXPEHU VHOOLQJ WKHP ZDV DERXW ��� � WKH
7KH FU\ RI RQHPDQ � LQ D VRUW RI UHFLWDWLYH � RU � ZKROHVDOH FKDUJH LV IURP �G � WR �G � D GR]HQ �

DV , KHDUG LW FDOOHG E\ VWUHHW �SDWWHUHUV �ૺ VLQJ DFFRUGLQJ WR VL]H � 7KH SURILW RI WKH YHQGRUV LQ

VRQJ � � ZDV �ૺ 7KUHH \DUGV D SHQQ\ � 7KUHH \DUGV WKH ILUVW LQVWDQFH ZDV DERXW �G � D GR]HQ � :KHQ

D SHQQ\ � %HDXWLIXO VRQJV � 1HZHVW VRQJV � WKH WUDGH KDG DOO WKH DWWUDFWLRQV RI QRYHOW\ �

3RSXODU 6RQJV � 7KUHH \DUGV D SHQQ\ � 6RQJ � VRLQHPHQ VROG WHQ GR]HQ RQ ILQH GD\V � DQG IRU
VRQJ � VRQJV �ૻ 2WKHUV � KRZHYHU � ZHUH JHQH � WKUHH RU IRXU RI WKH VXPPHU PRQWKV � VR FOFDU
UDOO\ FRQWHQW WR DQQRXQFH PHUHO\ ૺ 7KUHH \DUGV LQJ EHWZHHQ �V � DQG �V � D GD\ � 7KLV � KRZHYHU �

D SHQQ\ � � 2QHFULHG ૺ 7ZR XQGHU ILIW\ D IDUG\ � � _ ZDV QRW DQ DYHUDJH � EXW DQ DYHUDJH PLJKW EH

$V LI WZR KXQGUHG DQG ILIW\ VRQJV ZHUH WR EH VROG DW ILUVW ��V � D ZHHN SURILW � , DP DVVXUHG WKDW
IRU D IDUWKLQJ � 7KH ZKROH QXPEHU RI VRQJVZDV LI WZHQW\ SHUVRQV ZHUH VHOOLQJ ORQJ VRQJV LQ WKH
DERXW �� � 7KH\ ZHUH DIWHUZDUGV VROG DW D VWUHHW ODVW VXPPHU LW ZDV ૺ WKH RXWVLGH � � DV

KDOISHQQ\ � EXW ZHUH VKRUWHU DQG IHZHU � ,W LV ORQJ VRQJV DUH QRZ ૺ IRU IDLUV DQG UDFHV DQG
SUREDEOH WKDW DW WKH EHVW KDG WKH VRQJV EHHQ FRXQWU\ ZRUN �ૻ &DOFXODWLQJ WKDW HDFK FOHDUHG
VXEMHFWHG WR WKH DGPHDVXUHPHQW RI D MXU\ � WKH �V � LQ D ZHHN � DQG WR FOHDU WKDW WRRN ��V� � WKH
UHVXOW PLJKW KDYH EHHQ DV OLWWOH VDWLVIDFWRU\ DV SURILW EHLQJ VPDOOHU WKDQ LW XVHG WR EH � DV

WR VRPH WUDGHVPHQZKR � KRZHYHU � DIWHU KDYLQJ PDQ\ PXVW EH VROG DW G � HDFK � ZH ILQG �����
EHHQ GHWHFWHG LQ DWWHPSWV WR FKHDW WKH SRRU LQ H[SHQGHG LQ ORQJ VRQJV LQ WKH VWUHHWV � 7KH
ZHLJKWV DQG VFDOHV � DQG WR FKHDW WKHP KRXUO\ � FKDUDFWHU RI WKH YHQGRU LV WKDW RI D SDWWHUHU RI

DUH VWLOO � JRRG PHQ DQG WUXH � HQRXJK WR LQIHULRU JHQLXV �

EH MXU\PHQ DQG SDUOLDPHQWDU\ HOHFWRUV � 7KH 7KH VWRFN �PRQH\ UHTXLUHG LV �V � WR � � � ZKLFK
VRQJV � , DP LQIRUPQHG�ZHUH RIWHQ DERXW �� \DUGV � ZLWK �G � IR

U
D SROH � DQG �G � IR
U SDVWH � LV DO
O

�QRW DV WR SDSHU EXW DV WR DGPHDVXUHPHQW RI WKH FDSLWDO QHHGHG � 9HU\ IHZ ZHUH VROG LQ

W\SH � � � \DUGV � RFFDVLRQDOO\ � DW ILUVW � DQG QRW WKH SXEOLF �KRXVHV � DV WKH YHQGRUV VFUXSOHG WR

RIWHQ OHVV WKDQ � \DUGV � H[SRVH WKHP WKHUH � ૺ IRU GUXQNHU IHOORZV ZRXOG
7KH FU\LQJ RI WKH WLWOHV ZDV QRW GRQH ZLWK VQDWFK WKHP � DQG PDNH EHOWV RI WKHP IR

U
�

DQ\ RWKHU GHVLJQ WKDQ WKDW RI H[SUHVVLQJ WKH ODUN �ૻ

JUHDW QXPEHU RI VRQJV SXUFKDVDEOH IRU ૺ WKH
VPDOO FKDUJH RI RQH SHQQ\ �ૻ 6RPH RI WKH 2) 5811,1* 3$77(5(56 �

SDWWHUHUV , FRQYHUVHG ZLWK ZRXOG KDYH PDGH LW _ )HZ RI WKH UHVLGHQWV LQ /RQGRQ � EXW FKLHILY
VXLWILFLHQWO\ GUROO � 2QH PDQ WROG PH WKDW KH WKRVH LQ WKH TXLHWHU VWUHHWV � � KDYH QRW EHHQ
KDOO FULHG WKH IROORZLQJ VRQJV LQ KLV WKUHH \DUGV � DURXVHG � DQGPRVW IUHTXHQWO\ LQ WKH HYHQLQJ � E\
DQG KH EHOLHYHG LQ VRPHWKLQJ OLNH WKH IROORZLQJ D KXUO\ �EXUO\ RQ HDFK VLGH RI WKH VWUHHW � $Q
RUGHU � EXW KH KDG FULHG SHQQ\ VRQJ ERRNV � � DWWHQWLYH OLVWHQLQJ ZLOO QRW OHDG DQ\ RQH WR DQ

DPRQJ RWKHU WKLQJV � ODWHO\ � DQG PLJKW FRQIRXQG DFFXUDWH NQRZOHGJH RI ZKDW WKH FODPRXU LV

KLV PRUH DQFLHQW DQG UHFHQW FULHV � DERXW � ,W LV IURP D � PRE � RU � VFKRRO � RI

� , VRPHWLPHV EHJDQ � � KH VDLG � ૺ ZLWK VLQJ � , WKH UXQQLQJ SDWWHUHUV � IR
U

ERWK WKRVH ZRUGV DUH
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XVHG �� DQG FRQVLVWV RI WZR� WKUHH� RU IRXU PHQ � RI ER\V KDYLQJ RI ODWH ૺ WDNHQ WR WKH UXQQLQJ
$OO WKHVHPHQ VWDWH WKDW WKH JUHDWHU WKH QRLVH SDWWHUૻ ZKHQ DQ\WKLQJ DWWUDFWLYH ZDV EHIRUH WK

H

WKH\ PDNH � WKH EHWWHU LV WKH FKDQFH RI VDOH � DQG SXEOLF � DQG RI LJQRUDQW IHOORZV � WKDW ZRXOGQ 
 W

EHWWHU VWLOO ZKHQ WKH QRLVH LV RQ HDFK VLGH RI D KDYH WKRXJKW RI LW DW RQH WLPH  ૺ WU\LQJ WKHLU
VWUHHW � IRU LW DSSHDUV DV LI WKH YHQGRUV ZHUH KDQGV DW LW �ૻ :DLYLQJ WKHVH H[FHSWLRQDO DXJ �

SURFODLPLQJ VXFK LQWHUHVWLQJ RU LPSRUWDQW LQWHO � PHQWDWLRQV RI WKH QXPEHU � , ZLOO WDNH WKH ERG\
OLJHQFH � WKDW WKH\ ZHUH YLHLQJ ZLWK RQH DQRWKHU RI UXQQLQJ SDWWHUHUV � JHQHUDOO\ HPSOR\HG LQ WKHLU
ZKR VKRXOG VXSSO\ WKH GHPDQG ZKLFK PXVW SHFXOLDU FUDIW LQ /RQGRQ � DW �� � 7R DVFHUWDLQ
HQVXH � ,W LV QRW SRVVLEOH WR DVFHUWDLQ ZLWK DQ\ WKHLU HDUQLQJV SUHVHQWV DERXW WKH VDPH GLIILFXO �

FHUWLWXGH ZKDW WKH SDWWHUHUV DUH VR DQ[LRXV WR WLHV DV WR DVFHUWDLQ WKHLU QXPEHU � IRU DV DOO WKH\
VHOO � IR

U

RQO\ D IH
Z

OHDGLQJ ZRUGV DUH DXGLEOH � HDUQ LV VSHQW � QR SDWWHUHU HYHU VDYLQJ PRQH\
2QH RI WKH FOHYHUHVW RI UXQQLQJ SDWWHUHUV UH � WKH\ WKHPVHOYHV DUH KDUGO\ DEOH WR WHOO WKHLU
SHDWHG WR PH � LQ D VXEGXHG WRQH � KLV DQQRXQFH � LQFRPHV � ,I DQ\ QHZ DQG H[FLWLQJ IDFW EH EHIRUH
PHQWV RI PXUGHUV � 7KH ZRUGV ૺ 0XUGHU � � WKH SXEOLF � WKHVH PHQ PD\ HDFK FOHDU ��V � D

ૺ +RUULEOH � � ૺ %DUEDURXV � � ૺ /RYH � � � 0\V � _ ZHHN � ZKHQ WKHUH LV QR VXFK IDFW � WKH\ PD\ QRW
WHULRXV �ૻ m )RUPHU &ULPHV � � DQG WKH OLNH � HDUQ �V � 7KH SURILW LV FRQWLQJHQW �PRUHRYHU � XSRQ
FRXOG RQO\ EH FDXJKW E\ WKH HDU � EXW WKHUH WKHLU EHLQJ DEOH WR REWDLQ �G � � RU RQO\ IG � � IR

U

ZDV QR DQQRXQFHPHQW RI DQ\WKLQJ OLNH � SDU � WKHLU SDSHU � 6RPH UHSUHVHQWHG WKHLU DYHUDJH
WLFXODUV �ૻ ,I � KRZHYHU � WKH � SDSHU � UHODWH ZHHNO\ HDUQLQJV DW ��V � �G � WKH \HDU WKURXJK �

WR DQ\ ZHOO �NQRZQ FULPLQDO � VXFK DV 5XVK � VRPH DW ��V � �G � � DQG RWKHUV DW OHVV WKDQ KDOI RI

WKH QDPH LV JLYHQ GLVWLQFWO\ HQRXJK � DQG VR ��V� �G � 5HFNRQLQJ � KRZHYHU � WKDW RQO\ �V �

LV DQ\ QHZ RU SUHWHQGHG IDFW � 7KH UXQQLQJ ZHHNO\ LV DQ DYHUDJH SURILW SHU LQGLYLGXDO � DQG
SDWWHUHUV GHVFULEH � RU SURIHVV WR GHVFULEH � WKH WKDW ��V � EH WDNHQ WR UHDOLVH WKDW SURILW � ZH ILQG
FRQWHQWV RI WKHLU SDSHUV DV WKH\ JR UDSLGO\ _ � � ����� H[SHQGHG \HDUO\ RQ UXQQLQJ SDWWHUHUV LQ

DORQJ � DQG WKH\ VHOGRP RU HYHU VWDQG VWLOO � /RQGRQ � EXW LQ WKDW VXP WKH WDNLQJV RI WKH
7KH\ XVXDOO\ GHDO LQ PXUGHUV � VHGXFWLRQV � FKDXQWHUV PXVW EH LQFOXGHG � DV WKH\ DUH PHP
FULP � �FRQV � � H[SORVLRQV � DODUPLQJ DFFLGHQWV � _ EHUV RI WKH VDPH IUDWHUQLW\ � DQG ZRUN ZLWK WKH

� DVVDVVLQDWLRQV �ૻ GHDWKV RI SXEOLF FKDUDFWHUV � � SDWWHUHUV �

GXHOV � DQG ORYH �OHWWHUV � %XW SRSXODU � RU QRWR 7KH FDSLWDO UHTXLUHG WR FRPPHQFH DV D UXQQLQJ
ULRXV � PXUGHUV DUH WKH ૺ JUHDW JRHV �ૻ 7KH SDWWHUHU LV EXW WKH SULFH RI D IHZ SDSHUV � IURP
UXQQLQJ SDWWHUHU FDUHV OHVV WKDQ RWKHU VWUHHW � �G � WR OV � 7KHPHQ KDYH QR GLVWLQFWLYH GUHVV �

VHOOHUV IRU EDG ZHDWKHU � IRU LI KH ૺ ZRUN ૻ RQ _ૺ RXU WRJV � � VDLG RQH RI WKHP �ૺ LV LQ WKH ODWHVW

D ZRW DQG JORRP\ HYHQLQJ � DQG LI WKH ZRUN EH IDVKLRQ RI 3HWWLFRDW �ODQH � � XQOHVV RQ WKH

ૺ D FRFN � � ZKLFK LV D ILFWLWLRXV VWDWHPHQW RU UDUH RFFDVLRQV � ZKHQ VRPH FKDUDFWHU KDV WR EH

HYHQ D SUHWHQGHG ILFWLWLRXV VWDWHPHQW � WKHUH LV SHUVRQDWHG � DQG WKHQ FRORXUHG SDSHUV DQG JOD]HG
WKH OHVV FKDQFH RI DQ\ RQH GHWHFWLQJ WKH UXVH � FDOLFRHV DUHPDGH DYDLODEOH � %XW WKLV LV RQO\ D

%XW RI ODWH \HDUV QR QHZ ૺ FRFNV ૻ KDYH _ YHQWXUH RI WKH ROG KDQGV �
EHHQ SULQWHG � H[FHSWLQJ IR

U

WHPSRUDU\ SXU
SRVHV � VXFK DV , KDYH VSHFLILHG DV XQGHU LWV (;3(5,(1&( 2

)
$ 5811,1* 3$77(5(5 �

DSSURSULDWH KHDG LQ P\ DFFRXQW RI ૺ 'HDWK )URP D UXQQLQJ SDWWHUHU � ZKR KDV EHHQ
DQG )LUH �+XQWHUV � $PRQJ WKH ROG VWHUHR � _ IDPLOLDU ZLWK WKH WUDGH IRU PDQ\ \HDUV � ,

W\SHG ૺ FRFNV ૻ DUH ORYH � OHWWHUV � 2QH LV ZHOO UHFHLYHG � XSZDUGV RI D WZHOYHPRQWK DJR � WKH
NQRZQ DV ૺ 7KH +XVEDQG FDXJKW LQ D 7UDS �ૻ IROORZLQJ VWDWHPHQW � +H LV ZHOO NQRZQ IR

U

KLV
DQG EHLQJ LQ DQ HSLVWRODU\ IRUP VXEVHUYHV DQ\ KXPRXU � DQG LV D OHDGLQJ PDQ LQ KLV IUDWHUQLW\ �

SXUSRVH � ZKHWKHU LW EH WKH SDWWHUHU 
 V DL
P

WR _ $IWHU VRPH FRQYHUVDWLRQ DERXW ૺ FRFNV �ૻ WKH
VHOO WKH ૺ /RYH /HWWHUV ૻ RI DQ\ ZHOO �NQRZQ PRVW SRSXODU RI ZKLFK �P\ LQIRUPDQW VDLG � ZDV
SHUVRQ � VXFK DV /ROD 0RQWHV � RU WR ILW WKHP WKHPXUGHU DW &KLJZHOO � URZ � KH FRQWLQXHG �

IRU D ORFDO �SUHWHQGHG � VFDQGDO � DV WKH ૺ /HW � _ ૺ 7KDW 
 V D WUXPS � WR WKH SUHVHQW GD\ � :K\ �

WHUV IURP D /DG\ LQ WKLV QHLJKERXUKRRG WR D , 
 G JR RXW QRZ � VL
U � ZLWK D GR]HQ RI &KLJZHOO

*HQWOHPDQ QRW ���PLOHV RI
I

� � URZV � DQG HDUQP\ VXSSHU LQ KDOI DQ KRXU RII RI

2I UXQQLQJ SDWWHUHUV WKHUH DUH QRZ LQ /RQ 
 HP � 7KH PXUGHU RI 6DUDK +ROPHV DW /LQFROQ
GRQ IURP �� WR ��� � 7KH\ UHVLGH � VRPH LQ WKHLU LV JRRG � WR

R
� WKDW WKHUH KDV EHHQ ZRUNHG IR
U

WKH
RZQ URRPV � EXW WKH PDMRULW\ LQ ORGJLQJ �KRXVHV ODVW ILYH \HDU VXFFHVVLYHO\ HYHU\ ZLQWHU � 3RRU

� LQ RU QHDU :HVWPLQVWHU � 6W � *LOHV 
 V � :KLWH � 6DUDK +ROPHV � %OHVV KHU � VKH KDV VDYHGPH
FKDSHO � 6WUDWIRUG � 'HSWIRUG � :DQGVZRUWK � DQG IURP ZDONLQJ WKH VWUHHWV DOO QLJKW PDQ\ D WLPH �

WKH 6HYHQ 'LDOV � 7KH ૺ 'LDOV � � KRZHYHU � LV 6RPH RI WKH EHVW RI WKHVH KDYH EHHQ LQ ZRUN
WKHLU FKLHI ORFDOLW\ � EHLQJ WKH UHVLGHQFH RI WKH WZHQW\ \HDUV  WKH 6FDUERURXJK PXUGHU KDV IXOO
ORQJHVW �HVWDEOLVKHG SULQWHUV � DQG LV WKH ૺ KHDG WZHQW\ \HDUV � ,W 
 V FDOOHG 
 7+( 6&$5%2528*+
LQHHW � RI WKH IUDWHUQLW\ � 75$*('< � , 
 YH ZRUNHG LW P\VHOI � ,W 
 V DERXW

,W LV QRW HDV\ WR VSHFLI\ ZLWK H[DFWLWXGH WKH D QREOH DQG ULFK \RXQJ QDYDO 2IILFHU VHGXFLQJ D

QXPEHU RI UXQQLQJ RU IO\LQJ SDWWHUHUV DW DQ\ SRRU FOHUJ\PDQ 
 V GDXJKWHU � 6KH LV FRQILQHG LQ

RQH WLPH LQ /RQGRQ � 6RPH RI WKHVHPHQ EHFRPH � � D GLWFK � DQG GHVWUR\V WKH FKLOG � 6KH LV WDNHQ XS
RFFDVLRQDOO\ � VWDQGLQJ SDWWHUHUV � FKDXQWHUV � RU IRU LW � WULHG � DQG H[HFXWHG � 7KLV KDV KDG D JUHDW
EDOODG � VLQJHUV � FODVVHV , VKDOO VXEVHTXHQWO\ GH � UXQ � ,W VHOOV DOO URXQG WKH FRXQWU\ SODFHV � DQG
VFULEH � DQG DOO RI WKHP UHVRUW DW LQWHUYDOV WR ZRXOG VHOO QRZ LI WKH\ KDG LW RXW � 0RVWO\ DOO
FRXQWU\ URXQGV � , KHDUG � DOVR �PDQ\ FRPSODLQWV RXU FXVWRPHUV LV IHPDOHV � 7KH\ DUH WKH FKLHI
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GHSHQGHQFHZH KDYH� 7KH 6FDUERURXJK 7UD� _ ZRXOGQ
W KDYH WKH SDSHUV 
 LI \RX
 G JLYH WKHP
JHG\LV YHU\ DWWUDFWLYH� ,W GUDZV WHDUV WR WKH WR 
HP � HVSHFLDOO\ ZKHQ WKH\ NQRZV \RX�
ZRPHQ
V H\HV WR WKLQN WKDW D SRRU FOHUJ\PDQ
 V *UHHQDFUH GLGQ
W VHOO VR ZHOO DV PLJKW KDYH
GDXJKWHU� ZKR LV UHPDUNDEO\ EHDXWLIXO � VKRXOG EHHQ H[SHFWHG� IRU VXFK D GLDEROLFDO RXW�DQG�RXW
PXUGHU KHU RZQ FKLOG � LW
 V YHU\ WRXFKLQJ WR FULPH DV KH FRPPLWWHG � EXW \RX VHH KH FDPH
HYHU\ IHHOLQJ KHDUW� 7KHUH
 V D FRS\ RI YHUVHV FORVH DIWHU 3HJVZRUWK � DQG WKDW WRRN WKH EHDXW\
ZLWK LW� WRR� 7KHQ WKHUH
 V WKH /LYHUSRRO 7UD� RI

I

KLP � 7ZR PXUGHUHUV WRJHWKHU LV QHYHU QR

JHG\ � WKDW 
 V YHU\ DWWUDFWLYH � ,W 
 V D PRWKHU JRRG WR QRERG\ � :K\ WKHUH ZDV :LOVRQ *OHH �

PXUGHULQJ KHU RZQ VRQ � WKURXJK JROG � +H KDG VRQ � DV JUHDW D YLOODLQ DV HYHU OLYHG � ZHQW DQG
FRPHIURP WKH (DVW ,QGLHV � DQG PDUULHG D ULFK PXUGHUHG D ZKROH IDPLO\ DW QRRQ � GD\ � EXW
SODQWHU
 V GDXJKWHU � +H FDPH EDFN WR (QJODQG 5XVK FRRSHUHG KLP DQG OLNHZLVH WKDW JLUO DW

WR VHHKLV SDUHQWV DIWHU DQ DEVHQFH RI WKLUW\ %ULVWRO � PDGH LW QR GUDZ WR DQ\ RQH � 'DQLHO
\HDUV� 7KH\ NHSW D ORGJLQJ �KRXVH LQ /LYHUSRRO *RRG � WKRXJK � ZDV D ILUVW �UDWHU � DQG ZRXOG

IR
U

VDLORUV � WKH VRQ ZHQW WKHUH WR ORGJH � DQG KDYH EHHQPXFK EHWWHU LI LW KDGQ 
 W EHHQ IRU WKDW
PHDQW WR WHOO KLV SDUHQWV ZKR KH ZDV LQ WKH WKHUH 0DGDP 7RRVRZ � <RX VHH� VKHZHQW GRZQ WR

PRUQLQJ � +LV PRWKHU VDZ WKH JROG KH KDG JRW 5RHKDPSWRQ � DQG JXY �� � IR
U

WKH ZHUU\ FORJV DV

LQ KLV ER[HV � DQG «XW KLV WKURDW � VHYHUHG KLV � KH XVHG WR ZDVK KLV PDVWHU 
 V FDUULDJH LQ � VR � LQ

KHDG IURP KLV ERG\ � WKH RO
G

PDQ � XSZDUGV RI FRXUVH � ZKHQ WKH KDUULVWRFUDF\ FRXOG JR DQG VHH
6HYHQW\\HDUV RI DJH � KROGLQJ WKH FDQGOH � 7KH\ WKH UHDO WKLQJV � WKH ZHUU\ LGHQWLFDO FORJV � LQ

KDGSXW D ZDVKLQJ � WXE XQGHU WKH EHG WR FDWFKKLV WKH &KDPEHU RI 
2UURUV � ZK\ WKH SHRSOHZRXOGQ 
 W

EORRG� 7KH PRUQLQJ DIWHU WKH PXUGHU � WKH RO
G

ORRN DW RXU DXWKHQWLF SRUWUDLWV RI WKH ILHQG LQ

PDQ 
 V GDXJKWHU FDOOV DQG LQTXLUHV IRU D \RXQJ KXPDQ IRUP � +RFNHU ZDVQ 
 W DQ\ SDUWLFXODU
PDQ � 7KH ROG PDQ GHQLHV WKDW WKH\ KDYH KDG JUHDW VKDNHV � 7KHUH ZDV D GHDO H[SHFWHG IURP
DQ\VXFK SHUVRQ LQ WKH KRXVH � 6KH VD\V KH KDG KLP � EXW KH GLGQ 
 W WXUQ RXW ZHOO � &RXUYRLVLHU

DPROH RQ KLV DUP � LQ WKH VKDSH RI D VWUDZEHUU\ � ZDVPXFK EHWWHU � KH VROG ZHU\ ZHOO �EXW QRWKLQJ
7KHROG FRXSOH JR XS �VWDLUV WR H[DPLQH WKH WR %ODNHVOH\ � :K\ , ZRUNHG KLP IRU VL[ ZHHNV �

FRUSVH� DQG ILQG WKH\ KDYH PXUGHUHG WKHLU RZQ 7KH ZLIH RI WKH PXUGHUHG PDQ NHSW WKH .LQJ 
 V

VRQ� DQG WKHQ WKH\ ERWK SXW DQ HQG WR WKHLU +HDG WKDW KH ZDV ODQGORUG RQ RSHQ RQ WKH PRUQ
H[LVWHQFH� 7KLV LV D GHHSHU WUDJHG\ WKDQ WKH LQJ RI WKH H[HFXWLRQ � DQG WKH SODFH ZDV OLNH D

6FDUERURXJK0XUGHU � 7KDW VXLWV \RXQJ SHRSOH IDLU � , HYHQ ZHQW DQG VROG SDSHUV RXWVLGH WKH
EHWWHU� WKH\ OLNH WR KHDU DERXW WKH \RXQJ ZRPDQ GRRU P\VHOI � , WKRXJKW LI VKHZDU Q 
 W DVKDPHG �

EHLQJ VHGXFHG E\ WKH QDYDO RIILFHU � EXW WKH ZK\ VKRXOG , EH " $IWHU WKDW ZH KDG D ILQH
PRWKHUVWDNH PRUH WR WKH /LYHUSRRO 7UDJHG\ � 
 IDNH 
 � WKDW ZDV WKH ILUH RI WKH 7RZHU RI /RQ

LW VXLWVWKHP EHWWHU � 6RPH RI WKH 
 FRFNV 
 ZHUH GRQ � � LW VROG UDWWOLQJ � :K\ ZH KDG DERXW IRUW\

LQ H[LVWHQFH ORQJ EHIRUH HYHU , ZDV ERUQ RU DSSUHKHQGHG IRU WKDW � ILUVW ZH VDLG WZR VROGLHUV
WKRXJKW RI � 7KH *UHDW DQG LPSRUWDQW EDWWOH ZDV WDNHQ XS WKDW FRXOGQ 
 W REWDLQ WKHLU GLV
EHWZHHQWKH WZR \RXQJ ODGLHV RI IRUWXQH � 
 LV FKDUJH � DQG WKHQ ZH GHFODUHG LW ZDV D ZHOO
ZKDWZH FDOOV � D ULSSHU � , VKRXOG OLNH WR KDYH NQRZQ VSRUWLQJ QREOHPDQ ZKR GLG LW IRU D VSUHH �

WKDWWKHUHSXW GRZQ FRUUHFW �ૻ KH DGGHG � ૺ 
FDXVH 7KH ER\ -RQHV LQ WKH 3DODFH ZDVQ 
 W PXFK

, 
 YH WDNHQ D WLG\ ORW RI PRQH\ RXW RI LW � � RI DQ DIIDLU IRU WKH UXQQLQJ SDWWHUHUV � WKH
0\ LQIRUPDQW � ZKR KDG EHHQ XSZDUGV RI EDOODG VLQJHUV � RU VWUHHW VFUHDUQHUV � DV ZH FDOOV

�� \HDUV LQ WKH UXQQLQJ SDWWHU OLQH � WROG PH 
 HP � KDG WKH SXOO RXW RI WKDW � 7KH SDWWHU
WKDW KH FRPPHQFHG KLV FDUHHU ZLWK WKH ૺ /DVW ZRXOGQ 
 W WDNH � WKH\ KDG UHDG LW DOO LQ WKHQHZV
'\LQJ 6SHHFK DQG )XOO &RQIHVVLRQ RI :LO SDSHUV EHIRUH � 2[IRUG � DQG )UDQFLV � DQG %HDQ
OLDP &RUGHU �ૻ +H ZDV VL[WHHQ \HDUV RI DJH � ZHUH D OLWWOH EHWWHU � EXW QRWKLQJ WR FUDFN DERXW �

DQ
G

KDG UXQ DZD\ IURP KLV SDUHQWV � � , 7KH SHRSOH GRHVQ 
 W FDUH DERXW VXFK WKLQJV DV

ZRUNHGWKDW WKHUH � � KH VDLG � ૺ GRZQ LQ WKH YHU\ WKHP � 7KHUH 
 V QRWKLQJ EHDWV D VWXQQLQJ JRRG
WRZQ � DW %XU\ � ZKHUH KH ZDV H[HFXWHG � , PXUGHU � DIWHU DO

O
� :K\ WKHUH ZDV 5XVK � ,

JRW D ZKROH KDWIXO RI KDOISHQFH DW WKDW � OLYHG RQ KLP IRU D PRQWK RUPRUH � :KHQ , FRP
:K\ � , ZRXOGQ 
 W HYHQ JLYH 
 HP VHYHQ IRU VL[ � _PHQFHG ZLWK 5XVK � , ZDV ��V � LQ GHEW IRU UHQW �

SHQFH � QR � WKDW , ZRXOGQ 
 W � $ JHQWOHPDQ 
 V DQG LQ OHVV WKDQ IRXUWHHQ GD\V , DVWRQLVKHG WKH
VHUYDQW FRPH RXW DQG ZDQWHG KDOI D GR]HQ ZLVH PHQ LQ WKH HDVW E\ SD\LQJ P\ ODQGORUG DO

O

IR
U

KLV PDVWHU DQG RQH IRU KLPVHOI LQ � DQG , _ , RZHG KLP � 6LQFH 'DQ  HO *RRG WKHUH KDG
ZRXOGQ
 W OHW KLP KDYH QR VXFK WKLQJ � :H RIWHQ EHHQ OLWWOH RU QRWKLQJ GRLQJ LQ WKHPXUGHU OLQH
VHOOVPRUH WKDQ WKDW DW RQFH � :K\ � , VROG VL[ � QR RQH FRXOG FDS KLP  WLOO 5XVK WXUQHG XS D

DW RQH JR WR WKH UDLOZD\ FOHUNV DW 1RUZLFK DERXW UHJXODU WUXPS IRU XV � :K\ , ZHQW GRZQ WR

WK
H

0DQQLQJ DIIDLU � RQO\ D IRUWQLJKW EDFN � %XW 1RUZLFK H[SUHVVO\ WR ZRUN WKH H[HFXWLRQ � ,

6WHLQEXUJK
 V OLWWOH MRE � \RX NQRZ KH PXUGHUHG ZRUNHG P\ ZD\ GRZQ WKHUH ZLWK D VRUURZIXO

KL
V

ZLIH DQG IDPLO\ � DQG FRPPLWWHG VXLFLGH DIWHU ODPHQWDWLRQ RI KLV RZQ FRPSRVLQJ � ZKLFK , 
 G

� WKDW VROG DV ZHOO DV DQ\ � GL
H � 
 3HJVZRUWK JRW ZULWWHQ E\ WKH EOLQG PDQ H[SUHVVO\ IRU WKH

ZDV DQ RXW �DQG �RXW ORW � , GL
G

WUHPHQGRXV ZLWK RFFDVLRQ � 2Q WKHPRUQLQJ RI WKH H[HFXWLRQ ZH
KXQ � EHFDXVH LW KDSSHQHG LQ /RQGRQ � GRZQ 5DW � EHDW DO

O

WKH UHJXODU QHZVSDSHUV RXW RI WKH ILHOG �

FOLII �KLJKZD\ � WKDW 
 V D VSOHQGLG TXDUWHU IR
U

IR
U

ZH KDG WKH IXOO � WUXH � DQG SDUWLFXODU DFFRXQW
ZRUNLQJ � � WKHUH 
 V SOHQW\ RI IHHOLQJV  EXW � EOHVV GRZQ � \RX VHH� E\ RXU RZQ H[SUHVV � DQG WKDW FDQ
\RX� VRPH SODFHV \RX JR WR \RX FDQ 
 W PRYH QR EHDW DQ\WKLQJ WKDW HYHU WKH\ FDQ SXEOLVK � IRU
NRZ � WKH\ 
 YH KHDUWV OLNH SDYLQJ � VWRQHV � 7KH\ ZH JHWV LW SULQWHG VHYHUDO GD\V DIRUH LW FRPHV RI

I �

,7<
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DQG JRHVDQG VWDQGV ZLWK LW ULJKW XQGHU WKH GURS � _ ૺ 7KH\ VKRG PH� VL
U � :KR 
 V WKH\ " :K\ �

DQG PDQ\ 
 V WKH SHQQ\ , 
 YH WXUQHG DZD\ ZKHQ WKH 3RSH DQG &DUGLQDO :LVHLQDQ � , FDOO P\

, 
 YH EHHQ DVNHG IRU DQ DFFRXQW RI WKH ZKROH FORWKHV DIWHU WKHP , HDUQ PRQH\ E\ WR EX\
EXVLQHVV EHIRUH LW KDSSHQHG � � 6R \RX VH

H
� IRU WKHP ZLWK � 0\ VKRHV , FDOO 3RSH 3LXV � P\

KHUO\ DQG FRUUHFW KLQIRUPDWLRQ � ZH FDQ EHDW WKH WURZVHUV DQG EUDFHV � &DOFUDIW � P\ ZDLVWFRDW DQG
6XQ � D\H � RU WKH PRRQ HLWKHU � IRU WKHPDWWHU RI VKLUW � -DHO 'HQQ\ � DQG P\ FRDW � /RYH /HWWHUV �

WKDW � ,ULVK -HP � WKH $PEDVVDGRU � QHYHU JRHV WR $ PDQ PXVW VKRZ D VHQVH RI JUDWLWXGH LQ WKH
EHG EXW KH EOHVVHV 5XVK WKH IDUPHU � DQGPDQ\ 
 V EHVW ZD\ KH FDQ � %XW , GLGQ 
 W VWDUW WKH FDUGL�

WKH WLPH KH 
 V WROGPHZH VKRXOG QHYHU KDYH VXFK QDO 
 V KDW � , WKRXJKW LWPLJKW SURYH GLVDJUHHDEOH
DQRWKHU ZLQGIDOO DV WKDW � %XW , WROG KLP QRW WR WR 6LU 5REHUW 3HHO 
 V GUHVV ORGJHUV � � >:KDW P\
GHVSDLU � WKHUH 
 V D JRRG WLPH FRPLQJ � ER\V � VD\V LQIRUPDQW VDLG IXUWKHU RI WKH 3RSH � , JLYH XQGHU

, � DQG � VXUH HQRXJK � XS FRPHV WKH %HUPRQGVH\ WKH KHDG RI WKH &KDXQWHU � @ ૺ 7KHUH ZDV YHU\
WUDJHG\ � :HPLJKW KDYH GRQH YHU\ ZHOO � LQGHHG � _ OLWWOH GRLQJ � � KH FRQWLQXHG � � IRU VRPH WLPH
RXW RI WKH 0DQQLQJV � EXW WKHUH ZDV WRR PDQ\ DIWHU , JDYH \RX DQ DFFRXQW EHIRUH � KDUGO\ D

H[DPLQDWLRQV IRU LW WR EH DQ\ JUHDW DFFRXQW VOXU ZRUWK D FUXVW DQG D SLSH RI WREDFFR WR XV �

WR XV � , 
 YH EHHQ DZD\ ZLWK WKH 0DQQLQJV LQ _ $ VOXP 
 V D SDSHU IDNH � � PDNH D IRRW �QRWH RI

WKH FRXQWU\ HYHU VLQFH � , 
 YH EHHQWKURXJK +HUW � WQDW � VL
U
� , WKLQN $GHODLGH ZDV WKH ILUVW WKLQJ

IRUGVKLUH � &DPEULGJHVKLUH � DQG 6XIIRON � DORQJ , ZRUNHG DIWHU , WROG \RX RI P\ WRPIRROHULHV�

ZLWK *HRUJH )UHGHULFN 0DQQLQJ DQG KLV ZLIH � <HV LW ZDV � � KHU KHOHJ\ � 6KH ZHUHQ 
 W RI QR

WUDYHOOHG IURP ��� WR � ���� PLOHV ZLWK 
 HP � EXW DFFRXQW ZKDWVRPHYHU � DQG &DPEULGJH ZDV QR

, FRXOG KDYH GRQH PXFK EHWWHU LI , KDG VWRSSHG EHWWHU QRU $GHODLGH � %XW WKHUH ZDV SRRU 6LU

LQ /RQGRQ � (YHU\ GD\ , ZDV DQ[LRXVO\ ORRNLQJ 5REHUW 3HHO � � KH ZDV VRPH JRRG � LQGHHG � ,

IRU D FRQIHVVLRQ IURP 0UV � 0DQQLQJ � $OO , WKLQN KH ZDV DV JRRG DV �� � D GD\ WR PH IR
U

ZDQWHG ZDV IRU KHU WR FOHDU KHU FRQVFLHQFH DIRUH WKH IRXU RU ILYH GD\V ZKHQ KH ZDV IUHVKHVW�

VKH OHIW WKLV KHUH ZKDOH RI WHDUV � WKDW 
 V ZKDW , %URZQV ZHUH WKURZQ RXW RI WKH ZLQGRZV WR XV �

DOZD\V FDOOV LW LQ WKH SDWWHU � � DQG ZKHQ , UHDG DQG RQH FRSSHU FDUWULGJH ZDV VHQW IO\LQJ DW XV

LQ WKH SDSHUV �PLQG WKH\ ZDV QRQH RI P\ RZQ � ZLWK �� G̀ � LQ LW � DOO FRSSHU � DV LI LW KDG EHHQ
WKDW KHU ODVW ZRUGV RQ WKH EULQN RI KHWHUQLW\ FROOHFWHG � , ZRUNHG 6LU 5REHUW DW WKH :HVW
ZDV � ,ૺ 
 YH QRWKLQJ WR VD\ WR \RX � 0U � 5RZH �EXW _ (QG � DQG LQ WKH TXLHW VWUHHWV DQG VTXDUHV�

WR WKDQN \RX IRU \RXU NLQGQHVV � 
 , JXY KHU XS _ &HUWDLQO\ ZH KDG D PRVW EHDXWLIXO KHOHJ\ �

FQWLUHO\ � � KDG FRPSOHWHO\ GRQH ZLWK KHU � ,Q :HOO � SRRU JHQWOHPDQ � ZKDW ZH HDUQHG RQ KLP
FRXUVH WKH SXEOLF ORRNV WR XV IRU WKH ODVW ZRUGV ZDV VRPH VHW �RII WR XV IRU KLV VWDUWLQJ KLV QHZ

RI DOO PRQVWHUV LQ KXPDQ IRUP � DQG DV IR
U

0UV � UHJLPHQW RI WKH %OXHV � � WKH &RRN 
 V 2ZQ � 1RW
0DQQLQJ 
 V � WKH\ ZHUH QRW ZRUWK WKH SULQWLQJ � � WKDW WKH\ 
 YH WURXEOHG PH PXFK � , ZDV RQFH
2) 7+( 5(&(17 (;3(5,(1&( 2) $ 5811,1* EHIRUH $OGHUPDQ .HOO\ � ZKHQ KH ZDV /RUG

0D\RU � FKDUJHG ZLWK REVWUXFWLQJ � RU VRPHKXP3$77(5(5 �

EXJ RI WKDW VRUW � :KDW DUH \RX � P\ PDQ " 


)URP WKH VDPH PDQ , KDG WKH IROORZLQJ DF VD\V KH TXLHWO\ � DQG OLNH D JHQWOHPDQ � ,Q WKH
FRXQW RI KLV YRFDWLRQ XS WR WKH SUHVHQW WLPH � VDPH OLQH DV \RXUVHOI � P\ ORUG � 
 VD\V , � 
 +RZ 
 V

� :HOO � VL
U � � KH VDLG � ૺ , WKLQN � WDNH WKHP WKDW " 
 VD\V KH � ૺ , 
 P D SDSHU �ZRUNHU IRU P\

DOWRJHWKHU � WKLQJV KDVQ 
 W EHHQ VR JRRG WKLV _ OLYLQJ �P\ ORUG � 
 VD\V , � , ZDV VRRQ GLVFKDUJHG �ODVW \HDU DV WKH \HDU EHIRUH � %XW WKH 3RSH �SH � DQG WKHUH ZDV VXFK IXQ DQG ODXJKLQJ � WKDW LI*RG EOHVV KLP � KH 
 V EHHQ WKH EHVW IULHQG , 
 YH , 
 G KDG D IHZ VOXPV LQ P\ SRFNHW � , EHOLHYH ,

KDG VLQFH 5XVK � EXW 5XVK OLFNHG KLV +ROLQHVV � , FRXOG KDYH VROG WKHP DOO LQ WKH MXVWLFH � URRP �

<RX VHH � WKH 3RSH DQG &DUGLQDO :LVHPDQ LV D ૺ +D\QDX ZDV D VWXQQHU � DQG WKH GUD\PDQ
RQH � VLGHG DIIDLU � RI FRXUVH WKH &DWKROLFV ZRQ 
 W FDPH WKHLU FDSHU MXVW LQ WKH FULWLFDO WLPH IRU XV �EX\ DQ\WKLQJ DJDLQVW WKH 3RSH � EXW DOO UHOLJLRQV /DV WKLQJV ZDV JURZLQJ YHU\ WDSHU � %XW , GLG
FRXOG JR IRU 5XVK � 2XU PRE RQFH WKRXJKW RI EHVW ZLWK KLP LQ FKDXQWLQJ � DQG VR � DV \RXVWDUWLQJ D FDUGLQDO 
 V GUHVV � DQG , WKRXJKW RI ZDQW WR KHDU DERXW FKDXQWLQJ � , 
 OO WHOO \RX
ZHDULQJ D UHG KDW P\VHOI � , GLG ZHDU D VKRYHO DIWHU � :H 
 UH IRUFHG WR FKDQJH RXU SDWWHU � ILUVW
FKDWZKHQ WKH %LVKRS RI /RQGRQ ZDV RXU UDFNHW � UXQQLQJ � WKHQ FKDXQWLQJ � DQG WKHQ VWDQGLQJ
EXW , WKRXJKW WKH KDW EHJDQ WR IHHO WR

R

KRW � VR , RIWHQHU WKDQ ZH XVHG WR �

VKRYHOOHG LW RII � 7KHUH ZDV SOHQW\ RI SDSHU ૺ 7KHQ &DOFUDIW ZDV SUHWW\ WLG\ EURZQV � +H
WKDW ZRXOG KDYH VXLWHG WR ZRUN ZLWK D FDUGLQDO 
 V ZDV XS IRU VWDUYLQJ KLV PRWKHU � � DQGZKDW EHWWHU
KDW � 7KHUH ZDV RQH � &DUGLQDO :LVHPDQ 
 V FDQ \RX H[SHFW RI D KDQJPDQ " 0H DQG P\
/DPHQW � 
  DQG LW ZDV JLYLQJ KLV RZQ ZRUGV PDWH ZRUNHG KLP GRZQ DW +DWILHOG � LQ (VVH[ �

OLNH � DQG D UHG KDW ZRXOG KDYH FDSSHG LW � ,W ZKHUH KLVPRWKHU OLYHV � ,W 
 V KLV QDWLYH � , EHOLHUH �

XVHG WR PDNH WKH SHRSOH URDU ZKHQ LW FDPH WR :H VROG KHU RQH � 6KH 
 V D OLPSLQJ ROG ERG\ � ,VQLYHOOLQJ � DQG JUXPEOLQJ DW OLWWOH -DFN 5XVVHOO VD
Z

WKH SHRSOH ORRN DW KHU � DQG WKH\ WROG PH� E\ :LVHPDQ � LQ FRXUVH � DQG ZKHQ LW FRPHV DUWHUDUGV ZKR VKH ZDV � +RZ PXFK " 
 VD\V

WR WKLV SDUW � ZKLFK DOOXGHV WR WKDW 
HUH WKXQ VKH � ૺ $ SHQQ\ � PDUP � 
 VD\ , � 
 6DUYH KLP
GHULQJ OHWWHU WR WKH %LVKRS RI 'XUKDP � WKH ULJKW � 
 VD\V VKH � :H ZRUNHG LW � WRR � LQ WKHSHRSOH ZDV VWXQQHG � VWUHHW LQ +R[WRQ ZKHUH KH OLYHV � DQG KH VHQW RXW+H FDOOHGPH D EXIIDOR� EXOO � DQG D PRQNH\ � IRU WZR � ZKLFK VKRZV KH 
 V D VHQVLEOH VRUW RI$QG WKHQZLWK D VROGLHU FDOOHGROG $UWKXU FRQNH\
'HFODUHGWKH\ZRXOG EX\PH D QLQHSHQQ\GRQNH\� FKDUDFWHU LQ VRPH SRLQWV � DIWHU DOO � 7KHQ ZH

$QG VHQGPH WR 5RPH WR WKH 3RSH� 
 _ KDG D :RLFH IURP WKH *DRO � RU WKH +RUURUV
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RX

RI WKH &RQGHLQQHG &HOO � %HLQJ WKH /LIH RI _ KHUH FRS\ ZRQ
W GR� 7KLV PXVW EH OHIW RXW� DQG:LOOLDP &DOFUDIW � WKH SUHVHQW +DQJPDQ �
 ,W
V WKDW SXW LQ � 
 FDXVHLW VXLWV WKH ZDON RI WKH SDSHU�
ZULWWHQ LQ WKH KLJK VW\OH� DQG SDUWV RI LW ZLOO :K\ � \RX PXVW NQRZ� VL

U
� , NQRZ � 'RQ 
 W WHOO

KDYH DVWRQLVKHG WKH KDQJPDQ 
 V QHUYHV EHIRUH PH � <RX FDQ 
 W KDYH EHHQ RQ WKH 0RUQLQJ
WKLV � +HUH 
 V D ELW RI WKH SDWWHU � QRZ � &KURQLFOH 
 IRU QRWKLQJ �

� /HW XV ORRN DW :LOOLDP &DOFUDIW� � VD\VWKHHPLQHQW � � �ૺ 7KHQ WKHUH ZDV WKH  +RUULG DQG ,QKXPDQ
DXWRU � � LQ KLV HDUOLHVWGD\V� +HZDVERUQDERXW WKHRXW WKH 0XUGHU � &RPPLWWHG E\ 7 � 'URU\ � RQ WKH %RG\<HDU ����� RI KXPEOH EXW LQGXVWULRXV SDUHQWV� DW D RI -DHO 'HQQ\ � DW 'RQQLQJKXUVW � D 9LOODJH LQOLWWOH YLOODJH LQ (VVH[� +LV LQIDQWHDUVRIWHQ OLVWHQHG (VVH[ � 
 :H ZRUNHG LW LQ HYHU\ ZD\ � 'URU\WR WKHFKLOGUHQEHORQJLQJ WR WKH6XQGD\VFKRROVRI KLV
QDWLYH SODFH � VLQJLQJ WKHZHOO �NQRZQZRUGV RI :DWW 
 V KDG HYHU\ FKDQFH JLYHQ WR KLP � :H KDG KDOI �

EHDXWLIXO K\PQ � VKHHWV � DQG FRSLHV RI ZHUVHV � DQG ERRNV � $ YHU\

 :KHQ H 
 HU , WDNHP\ ZDONVDEURDG� WLG\ ERRN LW ZDV � VHWWLQJ RII ZLWK VKRZLQJ KRZ
+RZ PDQ\ SRRU , VHH� 	 F � 
 ૺ 7KH VHFOXGHG YLOODJH RI 'RQQLQJKXUVW KDV EHHQ

%XW DODV IRU WKHSRRU IDUPHU 
 V ER\ � KH QHYHU KDG WKH WKH VFHQH RI D PRVW GHWHUPLQHG DQG GLDEROLFDO
RSSRUWXQLW\ RI JRLQJ WR WKDW VFKRRO WR EH WDXJKWKRZ PXUGHU � WKH GLVFRYHU\ RI ZKLFK HDUO\ RQ 6XQWR VKXQ WKH EURDGZD\ OHDGLQJ WR GHVWUXFWLRQ� 7R GD\ � WKH ��WK � LQ WKH PRUQLQJ KDV WKURZQ WKHVHHN D FKDQFHIRUWXQH KH WUDYHOOHG XS WR /RQGRQ

ZKROH RI WKLV SDUW RI WKH FRXQWU\ LQWR D SDLQIXOZKHUH KLV LJQRUDQFH DQG IRORUQ FRQGLWLRQ VKRUWO\
HQDEOHGWKDW IHOO GHPRQ ZKLFK HYHU KDXQWV WKH IRRW VWDWH RI H[FLWHPHQW � :HOO � VL

U � ZHOO � YHU\ ZHOO �VWHSVRI WKHZUHWFKHG� WR PDUNKLP IRUKHU RZQ � � WKDW ELW ZDV WDNHQ IURP D QHZVSDSHU � 2K �

ૺ ,VQ 
 W WKDW VWXQQLQJ � VL
U
" +HUH LW LV LQ SULQW ZH 
 UH QRW DERYH DFNQRZOHGJLQJ ZKHQ ZH FRQGH

IRU \RX � 0DUN KLP IRU KHU RZQ � 
 7KHQ � SRRU VFHQGV WR ERUURZ IURP DQ\ RI 
 HP � ,I \RX UH

PHPEHU � ZKHQ , VDZ \RX DERXW WKH WLPH � , WROGGHDU � KH 
 V VR VRUU\ WR KDQJ DQ\ERG\ � +HUH 
 V \RX , WKRXJKW -DHO 'HQQ\ ZRXOG WXUQ RXW DVDQRWKHU ELW � JRRG DV 0DULD 0DUWLQ � $QG ZLWKRXW DQ\ MRNH%XW LQ YDLQ KH UHSHQWV� KH KDV QR UHDO IULHQG RU QRQVHQVH � VLU � LW UHDOO\ LV D PRVW VKRFNLQJLQ WKHZRUOG EXW KLV ZLIH � WR ZKRP KH FDQFRPPXQL WKLQJ � %XW VKH GLGQ 
 W � 7KH ZHDWKHU FRRSHUHGFDWHKLV SULYDWH WKRXJKWV� DQG LQ UHWXUQ UHFHLYHFRQ
VRODWLRQ� FDQDQ\ ORW EH KDUGHU WKDQ WKLV " +HQFHKLV KHU � SRRU ODVV � 7KHUH ZDVPRQH\ LQ VLJKW � DQG
'HUYRXVV\VWHP LV IDVWEUHDNLQJGRZQ� HYHU\ GD\ UHQ ZHGGHULQJ KLP OHVVDEOH WR HQGXUH WKH H[FUXFLDWLQJ DQG IURP XV � IRU \RX PD\ UHPHPEHU KRZ ZHW LW ZDV �DJRQL]LQJ WRUPHQWV KH LV KRXUO\ VXIIHULQJ� KH LV

EDXQWHGE\ UHPRUVHKHDSHGXSRQUHPRUVH� HYHU\IUHVK , PDGH D OLWWOH E\ KHU � WKRXJK � )RU DO
O

WKDW � ,

YLFWLP KH LV UHTXLUHG WR VWUDQJOHEHLQJ VR PXFK DGGL � KDYHQ 
 W GRQH ZLWK 0DVWHU 'URU\ \HW � ,I *RGWLRQDO IXHO WKURZQ XSRQ WKDW PHQWDO IODPHZKLFK LV VSDUHVP\ OLIH � KH VKDOO PDNH LW XS WR PH � :K\ �VFRUFKLQJKLP � 


QRZ � VL
U � LV LW UHDVRQDEOH � WKDW D SRRU PDQ OLNH

ૺ <RX PD\ EHOLHYH PH � VL
U � DQG , FDQ SURYH PH VKRXOG WDNH VR PXFK SDLQV WR PDNH 'URU\ 
 V

WKH IDFW � WKH DXWKRU RI WKDW EHDXWLIXO ZULWLQJ QDPH NQRZQ DOO RYHU WKH FRXQWU\ � DQG ZDON
DLQ 
 W LQ SDUOLDPHQW � 7KLQN RI WKHPHQWDO IODPH � PLOHV DQG PLOHV LQ WKH UDLQ WR GR LW � DQG JHWRQO\

VL
U
� 2 � GHDU � D IH
Z

ERE IRUP\ ODERXU " ,W FDQ 
 W EH WKRXJKW

ૺ 6LUUHOO ZDV QR JRRG HLWKHU � 1RW VDOW WR D RQ � :KHQ WKH :LOH DQG ,QKXPDQ 6HGXFHU
KHUULQJ � 7KRXJK ZH ZRUNHG KLP LQ KLV RZQ WDNHV KLV WULDO � KH PXVW SD\ XS P\ MXVW FODLPV �

QHLJKERXUKRRG � DQG SDWWHUHG DERXW JROG DQG , 
 P QRW JRLQJ WR WDNH DO
O

WKDW WURXEOH RQ KLV
VLOYHU DO

O
LQ D URZ � ૺ $K � 
 VD\V RQH ROG DFFRXQW � DQG OH
W

KLP RII VR HDV\ � �

ZRPDQ � KH ZDV D 
 VSHFWDEOH PDQ � :HUU\ � 0\ LQIRUPDQW WKHQ JDYH PH DQ DFFRXQW RI
PDUP � 
 VD\V , � KL

V

VDOH RI SDSHUV UHODWLQJ WR WKH 3RSH DQG

ૺ +ROOHVW ZHUHQ 
 W QR JRRG HLWKHU � 
FDXVH WKH &DUGLQDO :LVHPDQ � EXW DV KH ZDV WKHQ D

ZLFWLP ZDV D SDUVRQ � ,I LW KDG KDSSHQHG D OLWWOH FKDXQWHU � UDWKHU WKDQ D SDWWHUHU � WK
H

GLVWLQF
ODWHU � ZH 
 G KDYH KDG LW WR ULJKWV � WKH QHZV � WLRQ LV VKRZQ XQGHU DQRWKHU KHDG � � , JLYH KL

V

SDSHUV GLGQ 
 W PDNH PXFK RI LW � :H 
 G KDYH FKDUDFWHULVWLF DFFRXQW � DV WKH VWDWHPHQW RI D

VKRZQ LW ZDV WKH  &RPPHQFHPHQW RI D 0RVW FKDXQWHU � +H SURFHHGHG DIWHU KDYLQJ ILQLVKHG
+RUULG DQG %DUEDULRXV 3ORW JRW XS E\ WKH 3RSH KLV UHFLWDO RI WKH VWUHHW EXVLQHVV UHODWLQJ WR WKH
DQG&DUGLQDO:LVHPDQ IR

U
� U WKH0DV �VHU � FUHH � LQJ 3RSH � 	 F � �

RI DOO JRRG 3URWHVWDQW 0LQLVWHUV � 
 7KDW ZRXOG ૺ 0\ ODVW SD\LQJ FDSHU ZDV WKH 6ORDQHV �

, KDYH EHHQ WKH GRGJH � VL
U
� $ EHDXWLIXO LGHDU � 7KH\ EHDW +D\QDX � , GHFODUH WR \RX � VL
U � WKH

QRZ � LV
Q 
 W LW " %XW WKHPXUGHU FDPH RI
I

EDGO\ � NQRZLQJHVW DPRQJ XV FRXOGQ 
 W KDYH LQYHQWHG
DQG \RX FDQ 
 W H[SHFW IHOORZV OLNH WKHPPXUGHUHUV D FRFN WR HTXDO WKH FRQGXFW RI WKHP 6ORDQHV �

WR KDYH DQ\ UHJDUG IRU WKH LQWHUHVW RI DUW DQG :K\ � LW 
 V GLVJXVWLQJ WR FRPH QHDU WKH SODLQ
OLWHUDWXUH � 7KHQ WKHUH 
 V VR ORQJ WR ZDLW EHWZHHQ WUXWK DERXW WKHP � , WKLQN � WDNH LW DOWRJHWKHU �

WKH PXUGHU DQG WKH WULDO � WKDW XQOHVV WKH ILHQG 6ORDQH ZDV DV JRRG DV WKH 3RSH � EXW KH KDG

LQ KXPDQ IRUP NHHSV ZULWLQJ EHDXWLIXO ORYH � D VWRSSHU OLNH 3LXV WKH 1LQWK � IRU WKDW ZDV D

OHWWHUV � WKH H[FLWHPHQW FDQ 
 W EH NHSW XS � :H RQH �VLGHG DIIDLU � DQG WKH &DWKROLFV ZRXOGQ 
 W

FDQ ZULWH WKH ORYH �OHWWHUV IRU WKH ILHQG LQ KXPDQ " _ EX\ � DQG 6ORDQH ZDV WRR GLVJXVWLQJ IRU WKH
7KDW 
 V TXLWH WUXH � DQG ZH RQFH KDG D JUHDW SXOO JHQWU\ � RU EHWWHU VRUW � WR EX\ KLP � %XW , 
 YH

WKDW ZD\ RYHU WKH QHZVSDSHUV � %XW /RUG ORYH EHHQ LQ OLWWOH VWUHHWV ZKHUH VRPH RI WKH ZLQGRZV
\RX � WKHUH 
 V SOHQW\ RI 
 HP JHWV PRUH DQGPRUH ZDV ZLWKRXW VDVKHV � DQG VRPH WKDW KDG VDVKHV
LQWR RXU OLQH � 7KH\ WUHDGV LQ RXU IRRWVWHSV� VL

U � KDG VWRFNLQJV WKUXVW EHWZHHQ WKH IUDPHV � DQG
WKH\ IROORZV RXU EULJKW H[DPSOH � 2 � LV

Q 
 W , 
 YH WDNHQ KDOI D ERE LQ KD 
SHQQLHV � 2K � \RX
WKHUH D QLFH UXEELQJ DQG SROLVKLQJ XS � 7KLV VKRXOG KDYH KHDUG ZKDW SRRU ZRPHQ VDLG DERXW



��
�
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KLP � IRU LW ZDV ZRPHQ WKDW ERXJKW KLP PRVW 2I WKH PLQVWUHOV � , VKDOO KDYH PRUH WR VD\
7KH\ ZDV PRUH VDYDJH DJDLQVW KLP WKDQ ZKHQ , WUHDW RI WKH EDOODG � VLQJHUV DQG WKH EDQGV
DJDLQVW KHU � :K\ � WKH\ KDG ILIW\ GHDWKV IR

U

RI VWUHHW DQG SXEOLF �KRXVHPXVLFLDQV RI WR � GD\ �

KLP � 5ROOLQJ LQ D EDUUHO � ZLWK ORWV RI VKDUS _ EHWZHHQ ZKRP DQG WKHPLQVWUHOV RI ROG WKHUH LV �

QDLOV LQVLGH � GRZQ 3ULPURVH �KLOO � DQG WXUQHG RXW LQ PDQ\ UHVSHFWV � D VRPHZKDW FORVH UHVHPEODQFH �

WR WKH ZRPHQ RQ .HQQLQJWRQ �FRPPRQ � DQG _ 0LQVWUHOV\ IHOO JUDGXDOO\ IURP LWV KLJK HVWDWH �

ERLOHG DOLYH LQ RL
O

RU VWXII WKDW FDQ 
 W EH PHQ � DQG IHOO VR ORZ WKDW � LQ WKH ��WK \HDU RI (OL]D
WLRQHG � RU KXQJ RYHU D VORZ ILUH � 
 2 � WKH SRRU _ EHWK 
 V UHLJQ � D SHULRG ZKHQ WKH QREOHVW SRHWU\
GHDU JLUO � 
 VD\V WKH\ � ૺ ZKDW VKH 
 V VXIIHUHG � 
 RI DQ\ ODQJXDJH ZDV EHJLQQLQJ WR FRPPDQG WKH
:H KDG DFFRXQWV RI 0LVWUHVV 6ORDQH 
 V DSSUH _ HDU RI WKH HGXFDWHG LQ (QJODQG � � WKH PLQVWUHOV
KHQVLRQ EHIRUH WKH SDSHUV � :H KDG LW DW ZHUH FODVVHG LQ D SHQDO VWDWXWH ZLWK URJXHV �

-HUVH\ � DQG WKH\ KDG LW DW %RXORJQH � EXW ZH YDJDERQGV � DQG VWXUG\ EHJJDUV � 3XWHQKDP � LQ

ZHUH ILUVW � 7KHQ ZH GLVFRYHUHG � EHFDXVH ZH KLV ૺ $UWH RI (QJOLVK 3RHVLH � � ���� � � VSHDNV RI

PXVW EH LQ DGYDQFH RI WKH SDSHUV � WKDW 0LVV � WDYHUQH PLQVWUHOV WKDW JLYH D ILW RI PLUWK IRU
'HYDX[ ZDV 6ORDQH 
 V GDXJKWHU E\ D IRUPHU _ D JURDW �ૻ 2QH RI WKH VWDWXWHV HQDFWHG LQ

ZLIH � DQG -DQH :LOEUHG ZDV 0UV � 6ORDQH 
 V _ &URPZHOO 
 V 3URWHFWRUDWH ZDV GLUHFWHG DJDLQVW
GDXJKWHU E\ D IRUPHU KXVEDQG � DQG ZDV HQWLWOHG _ DOO SHUVRQV ૺ FRPPRQO\ FDOOHG ILGOHUV RU PLQ

WR � ������ E\ ULJKWV � +D\QDX ZDV D IRRO WR 6ORDQH � � VWUHOOV � �

� , GRQ 
 W NQRZ RI DQ\WKLQJ IUHVK WKDW 
 V LQ ,Q WKH RO
G

WLPHV � WKHQ � WKH MRXJHOHXUV DQG
KDQG � VL

U � 2QH RI RXU DXWKRUV LV FRPLQJ RXW MHVWRXUV ZHUH DVVLVWHG E\ WKH FKDQWHXUV � ,Q

ZLWK VRPHWKLQJ VSLF\ � DJDLQVW /RUG -RKQ � IRU _ WKH SUHVHQW GD\ WKH UXQQLQJ SDWWHUHU � ZKR � DV ,

GRLQJ QRWKLQJ DERXW :LVHPDQ � 
FDXVH KH VD\V KDYH VKRZQ � LV WKH VXIILFLHQWO\ OHJLWLPDWH GH �

DV QR RQH WKLQJ WKDW KH 
 V ZULWWHQ IRU /RUG -RKQ VFHQGDQW RI WKH MHVWRXU � DQG LQ VRPH UHVSHFWV RI

HYHU VROG ZHOO � VRPHWKLQJ DJDLQVW KLP PD\ �ૻ WKH PRXQWHEDQN � LV DFFRPSDQLHG JHQHUDOO\ E\

D FKDXQWHU � VR SUHVHQWLQJ D IXUWKHU SRLQW RI

2) 7+( &+$817(56 � UHVHPEODQFH EHWZHHQ DQFLHQW DQG PRGHUQ VWUHHW

� $V WKH PLQVWUHO 
 V DUW � � ZULWHV 0U � 6WUXWW � LQ IRON � 7KH FKDXQWHU QRZ QRW RQO\ VLQJV � EXW
KLV ૺ 6SRUWV DQG 3DVWLPHV � � � FRQVLVWHG RI VHYHUDO _ ILGGOHV � IRU ZLWKLQ WKHVH IHZ \HDUV WKH UXQ
EUDQFKHV � WKH SURIHVVRUV ZHUH GLVWLQJXLVKHG E\ QLQJ SDWWHUHUV � WR UHQGHU WKHLU SHUIRUPDQFHV
GLIIHUHQW GHQRPLQDWLRQV � DV 
 ULPRXUV � FKDQWHUUHV� PRUH DWWUDFWLYH � DUH VRPHWLPHV DFFRPSDQLHG E\
FRQWHRXUV � MRXJOHRXUV RU MRQJOHXUV � MHVWRXUV � OH � _ PXVLFLDQV � 7KH UXQQLQJ SHUIRUPHU WKHQ � LQVWHDG
FRXUV � DQG WURXEDGRXUV RU WURXYHUV � 
 LQ PRGHUQ RI KXUU\LQJ DORQJ ZLWK WKHPHPEHUV RI KLV PRE �

ODQJXDJH � UK\PHUV � VLQJHUV � VWRU\ �WHOOHUV � MXJ � _ PDNLQJ VXIILFLHQW QRLVH WR DURXVH D ZKROH VWUHHW�

JOHUV � UHODWHUV RI KHURLF DFWLRQV � EXIIRRQV � DQG WDNHV KLV VWDQGZLWK WKH FKDXQWHU LQ DQ\ SURPLV �

SRHWV � EXW DO
O

RI WKHP ZHUH LQFOXGHG XQGHU WKH LQJ SODFH � DQG DV WKH VRQJVZKLFK DUH WKH PRVW
JHQHUDO QDPH RIPLQVWUHO � $Q HPLQHQW )UHQFK SRSXODU DUHPDV LV WKH FDVH DW PDQ\ RI WKH
DQWLTXDU\ VD\V RI WKH PLQVWUHOV � WKDW VRPH RI FRQFHUW �URRPV � � VRPHWLPHV � VSRNHQ ૻ DV ZHOO DV

WKHP WKHPVHOYHV FRPSRVHG WKH VXEMHFWV WKH\ VXQJ � WKH SHUIRUPHUV DUH LQ WKHLU SURSHU FDSD
VDQJ RU UHODWHG � DV WKH WURXYHUV DQG WKH FRQ FLW\ � IRU WKH SDWWHUHU QRW RQO\ ૺ VSHDNV �ૻ EXW
WHXUV � DQG VRPH RI WKHP XVHG WKH FRPSRVLWLRQV VSHDNV PRUH WKDQ LV VHW GRZQ IR

U

KLP � ZKLOH WKH

RI RWKHUV � DV WKH MRXJOHRXUV DQG WKH FKDQWHXUV � +H FKDXQWHU ILGGOHV DQG VLQJV � 6RPHWLPHV WKH RQH
IXUWKHU UHPDUNV � WKDW WKH WURXYHUV PD\ EH VDLG SDWWHUV ZKLOH WKH RWKHU VLQJV � DQG WKHLU WKHPHV

WR KDYH HPEHOOLVKHG WKHLU SURGXFWLRQV ZLWK DUH WKH VDPH�

UK\PH � ZKLOH WKH FRQWHXUV UHODWHG WKHLU KLVWRULHV , DP WROG � KRZHYHU � WKDW WKHUH DUH RQO\ ILIW\

LQ SURVH � WKH MRXJOHRXUV �ZKR LQ WKH PLGGOH DJHV UXQQLQJ SDWWHUHUV ZKR DUH UHJXODUO\ WKHLU RZQ
ZHUH IDPRXV IR

U

SOD\LQJ XSRQ WKH YLHOOH � �D FKDXQWHUV � ILGGOLQJ WR WKHLU VRQJV �ZKLOH WKH PRE
NLQG RI KXUG\ �JXUG\ @ � � DFFRPSDQLHG WKH VRQJV ZRUN DV XVXDO � RU RQHPDQ VLQJV � RU VSHDNV DQG

RI WKH WURXYHUV � 7KHVH MRXJOHRXUV ZHUH DOVR VLQJV � ZLWK WKH FKDXQWHU � 7ZR RI WKHVH PHQ
DVVLVWHG E\ WKH FKDQWHXUV � DQG WKLV XQLRQ RI DUH NQRZQ DV %UXPPDJHP -DFN � DQG WKH
WDOHQWV UHQGHUHG WKH FRPSRVLWLRQV PRUH KDUPR � &RXQWU\ 3DJDQLQL � )URP WZHQW\ WR WKLUW\ SDW
QLRXV DQG PRUH SOHDVLQJ WR WKH DXGLWRU\ � DQG WHUHUV � KRZHYHU � DUH FKDXQWHUV DOVR � ZKHQ WKH\
LQFUHDVHG WKHLU UHZDUGV � VR WKDW WKH\ UHDGLO\ _ WKLQN WKH RFFDVLRQ UHTXLUHV LW �

MRLQHG HDFK RWKHU � DQG WUDYHOOHG WRJHWKHU LQ ODUJH )XUWKHU WR HOXFLGDWH FKDXQWLQJ � DQG WR VKRZ
SDUWLHV � ,W LV � KRZHYHU � YHU\ FHUWDLQ WKDW WKH WK

H

TXDOLW\ RI WK
H

FDQWLFOHV � DQG WKH ZD\ RI SUR
SRHW � WKH VRQJVWHU � DQG WKH PXVLFLDQ ZHUH IUH � FHHGLQJ � , FLWH D VWDWHPHQW RI KLV H[SHULHQFH DV

TXHQWO\ XQLWHG LQ WKH VDPH SHUVRQ �ૻ 0\ DF � D FKDXQWHU � IURLQ WKH UXQQLQJ SDWWHUHU � ZKRVH
FRXQW RI WKH DXWKRUV � 	 F � � RI VWUHHW OLWHUDWXUH GHWDLOV RI KLV LQRUH HVSHFLDO EXVLQHVV , EDUH
VKRZV WKDW WKH DQDORJ\ VWLOO KROGV � _ DOUHDG\ JLYHQ � EXW ZKR DOVR RFFDVLRQDOO\
7KH )UHQFK DQWLTXDU\ TXRWHG ZDV )DXFKHW � FKDXQWV �

LQ KLV ૺ 2ULJLQH GH OD /DQJXH HW 3RVLH )UDQ
©RLVH � � ���� � � DQG WKRXJK KH ZURWH FRQFHUQLQJ 2) 7+( (;3(5,(1&( 2
)
$ &+$817(5 �

KLV RZQ FRXQWU\ � KLV GHVFULSWLRQV DSSO\ HTXDOO\ ૺ 7KH 3RSH � VL
U � � KH EHJDQ � ૺ ZDV DV RQH

WR WKH (QJOLVK PLQVWUHOV � ZKR ZHUH SULQFLSDOO\ VLGHG WR FKDXQW DV WR SDWWHU � LQ FRXUVH � :H
1RUPDQV � IRU PDQ\ UHLJQV DIWHU WKH &RQTXHVW � KDG WKH *UHHNV �WKH ODWHO\ �DUULYHG ,ULVK � GRZQ
DQG ZHUH RI WKH VDPH UDFH � DQG KDELWV � DQG XSRQ XV PRUH WKDQ RQFH � ,Q /LYHUSRRO �VWUHHW �

PDQQHUV DV RQ WKH )UHQFK VLGH RI WKH &KDQQHO RQ WKH QLJKW RI WKHPHHWLQJ DW *XLOGKDOO DERXW
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WKH 3DSDO $JJUHVVLRQ � ZH KDG D UHJXODU VNULP ,I WKH\FRPHKHUHZH
 OO FRRNWKHLU JRRVH�
PDJH� 2QH JHQWOHPDQ VDLG � 
 5HDOO\ � \RX 7KHSRSHDQG&DUGLQDO:LVHPDQ�

VKRXOGQ
W VLQJ VXFK LPSURSHU VRQJV�P\PHQ �
 &+2586
0RQNV DQG1XQV DQG IRROVDIORDW�

7KHQ XS FRPHV DQRWKHU� DQG KH ZDV D OLWWOH :H
OO KDYHQR EXOOV VKRYHGGRZQ RXU
FUXVWHG ZLWK SRUW ZLQH� DQG KH VD\V � :KDW � WKURDW�
DJDLQVW WKDW FRYH WKH 3RSH � +HUH � JLYH LQH &KHHUXS DQG VKRXWGRZQZLWK WKH 3RSH�
KDOI D GR]HQ RI WKH SDSHUV� 7KH FLW\ ZDV WLG\ $QG KLV ELVKRSFDUGLQDO :LVHPDQ�


IR
U

WKH SDWWHU � VLU � RU WKH FKDXQW � WKHUH ZDV ૺ 7KHQ WKHUH ZDV DQRWKHU � VL
U � � 7KH 3RSH

VL[SHQFHV � EXW WKHUH ZDV VKLOOLQJV DW WKH :HVW KH LV FRPLQJ � RK � FULNH\ � RK GHDU � 
 WR WKH
(QG � $QG IRU WKH ILUVW WLPH LQ WKHLU LQQRFHQW WXQH RI WKH &DPHOV DUH FRPLQJ � 7KHUH ZDV
OLYHV � WKH SDUVRQV FDPH RXW DV VWXQQLQJ SDWURQV RQH ELW WKDW XVHG WR WLFNOH WKHP � , PD\Q 
 W

RI WKH SDWWHU � 2QH RI 
 HP DV ZH ZDV DW ZRUN H[DFWO\ UHPHPEHU LW � IRU , GLGQ 
 W GR DQ\WKLQJ

LQ WKH VWUHHW JLYH D ELW RI D VLJQDO DQG ZDV EH\RQG D VSXUW LQ LW � DQG KDYHQ 
 W D FRS\ IRU
DWWHQGHG WR ZLWKRXW DQ\ SDUDGH WR WKH QH[W \RX � EXW LW WLFNOHG 
 HP ZLWK RWKHUV � 7KLV ZDV
VWUHHW � DQG ZDV JRRG IR

U

KDOI � D � FURZQ � 2WKHU WKH EL
W �

WZR VWRSSHG � WKDW ZHU\ VDPH GD\ � DQG VHQW D , 
YHKHDUGP\ ROG JUDQGPRWKHU
 V JUDQGPRWKHUVD\�

ER\ WR XV ZLWK D -RH\ � 7KHQ PH DQGP\PDWH 7KH\ EXUQW XV LQ 6PLWKILHOG IXOO WHQHYHU\GD\ �

ZHQW WR WKH 5HY � : � 
 V � KLP DV FDPH LW VR VWURQJ � � ZKDW VKDOO , GR � IRU , IHHOYHU\ TXHHU�

IRU WKH ILUH �ZRUNV RQ WKH )LIWK RI 1RYHPEHU � 7KH 3RSH KH 
 V D �FRPLQJ� RK � FULNH\ � RK � GHDU � 


$QG ZH SDWWHUHG DQG ZH SDWWHUHG � DQG ZH ૺ %OHVV \RX � VLU � LI , VHH D VPDUW GUHVVHG VHU
FKDXQWHG DQG ZH FKDXQWHG � EXW QR JR IRU D YDQW JLUO ORRNLQJ VK\O\ RXW RI WKH VWUHHW �GRRU
JRRGLVK ELW � +LV VHUYDQW VDLG KH ZHUHQ 
 W DW DW XV � RU WKURXJK WKH DUHD UDLOLQJV � DQG , FDQ
KRPH � ,Q FRXUVH WKDW ZRXOGQ 
 W GR IRU XV � VR JHW D UHVSHFWIXO ZRUG LQ DQG VD\ � �0\ JRRG
GRZQ KH FDPH KLV � VHOI DW ODVW � DQG VD\V � ZHUU\ \RXQJ ODG\ � GR EX\ RI D SRRU IHOORZ � ZH KDYHQ 
 W

VRIW �  &RPH WR �PRUURZ PRUQLQJ � P\ PHQ � VDLG D ZRUG WR \RXU VHUYDQWV � ZH KDVQ 
 W VHHQ
DQG WKHUH 
 OO EH WZR JHQWOHPHQ WR KHDU \RX � 
 _ DQ\ RQ 
 HP � 
 WKHQ VKH 
 V KDG � VL

U � IRU OG � DW

:H VWXFN WR KLP IRU VRPHWKLQJ LQ KDQG � EXW OHDVW � DQG WZLFH RXW RI WKULFH � WKDW 
 JRRG \RXQJ
KH VDLG WKH EXVLQHVV KDG FRVW KLP VR PXFK ODG\ 
 FKORURIRUPV KHU �

DOUHDG\ � KH UHDOO\ FRXOGQ 
 W � :HOO � ZH ERXQFHG � 7KHQ WKLV RQH � QRZ � LV VWXQQLQJ � ,W 
 V SDUW

D ERE RXW RI KLP � DQG GLGQ 
 W JR QHDU KLP DJDLQ � RI ZKDW WKH 4XHHQ ZDV D JRLQJ WR VLQJ DW WKH
$IWHU DO

O

ZH GLG IR
U

KLV SDUW\ � D VKLOOLQJ ZDV RSHQLQJ RI WKH SDUOLDPHQW � EXW VKH FKDQJHG KHU
EODFN LQJUDWLWXGH � 2I FRXUVH ZH KDV QR IHHOLQJ PLQG � DQG PRUH 
 V WKH SLW\ � IRU LW ZRXOG KDYH
HLWKHU IRU RU DJLQ WKH 3RSH � :H JRHV WR LW DV KDG D JUDQG HIIHFW � ,W 
 V FDOOHG 
 7KH 4XHHQ �

DW DQ HOHFWLRQ � DQG OHW PH WHOO \RX � VL
U � ZH JRW WKH 3RSH � DQG WKH 3DUOLDPHQW � 
 DQG WKHVH LV

YHU\ SRRUO\ SDLG � LW FRXOGQ 
 W EH FDOOHG SDLG � IRU WKH EHVW RI WKH VWDQ]DV � , FDOOV WKHP ZHUVHV LQ

ZRUNLQJ IRU /RUG -RKQ DW WKH &LW\ (OHFWLRQ � FRPPRQ � EXW VWDQ]DV IRU :LFN �
DQG , ZDV WKH RULJLQDO RI WKH OLYH UDWV � ZKLFK  0\ ORUGV DQGP\ JHQWOHPHQDOO �
WRRN ZHOO � %XW WKHUH 
 V D JRRG WLPH FRPLQJ WR 7KHELVKRSVDQG JUHDWKRXVH RI FRPPRQV
SD\ /RUG -RKQQ\ RII � 2Q \RX IRUSURWHFWLRQ , FDOO �

)RU \RXNQRZ , DP RQO\ D ZRPDQ�

ૺ 6RPH RI WKH WXQHV � WKHUH 
 V QR DFW RI SDU , DP UHDOO\ TXLWHKDSS\LQGHHG
OLDPHQW DERXW WXQHV � \RX NQRZ � VLU  ZDV VWXQ 7RPHHW \RX OLNH ELUGV RI D IHDWKHU�

QHUV RQ WKH ILGGOH � DV LI D WKRXVDQG EULFNV ZDV 6R , KRSH\RX ZLOO DOO VWUXJJOHZLWK PH �

$QG SXOO DZD\ER\VDOWRJHWKHU�IDOOLQJ RXW RI D FDUW DW RQFH � , WKLQN 7KH 0\ QDPH LV 9LFWRULDWKH4XHHQ�

3RSH DQG &DUGLQDO :LVHPDQ � 
 RQH RI WKH ILUVW

RI WKH VRQJV� GLG DV ZHOO DV DQ\ � 7KLV ZHUVH  2XU ELVKRSVDQG GHDQVGLG UHOHQW�

$QG VD\WKH\ IRUHYHUZDV XQGRQH�

ZDV JUHDWO\ DGPLUHG � %LVKRS3KLOSRWW D ORQJ FKDOOHQJHVHQW

y 1RZ /RUG -RKQ 5XVVHOO GLG VR EULJKW � 7RKLV ORUGVKLSWKHELVKRSRI /RQGRQ�

WR WKH %LVKRS RI 'XUKDP D OHWWHUZULWH 7R ILJKWKLP RQ +RXQVORZ +HDWK � �

6D\LQJZKLOH , 
YH D KDQG , 
 OO ILJKW � %XW WKHELVKRSRI /RQGRQZDVFRRVH\�

7KH SRSHDQGFDUGLQDOZLVHPDQ� +H JDYHKLPRQHVODS LQ WKHPRXWK �

/RUG -RKQ 
 V DQFHVWRU DV , WHOO � $QG WKHQVHQW D OHWWHU WR SXVH\�

/RUG :LOOLDP 5XVVHOO WKHQNQRZQZHOO 1R KXPEXJJHU\VWRULHVIRU YLFN
+LV WUXHUHOLJLRQZRXOG QRW VROO �

$ PDUW\U KH LQ JORU\IHOO � � , KHDUGP\ ROGJUDQGIDWKHUVD\
$QG QRZ /RUG -RKQ VR EROGDQG IUHH� +LV JUHDWJUDQGPRWKHUHDVLO\ORYHGUHFNRQ
+DV JRW D URSHDVZHPD\ VHH� :KHQ WKH\PDGH D IRRO UXQDZD\ �

7R KDQJ XS RQ HDFKVLGH RI D WUHH� :KRVHQDPHZDV NLQJ -HPP\WKHVHFRQG�

7KH SRSHDQG FDUGLQDOZLVHPDQ� 
 %LOO\ JDYHKLP D WLFNHW IRU VRXS�

7KRXJK%LOO PDUULHG ROG -HPP\ 
 V GDXJKWHU

ૺ 7KLV ILQLVKLQJ ZHUVH � WRR � ZDV HIIHFWLYH � DQG +H NQRFNHGKLP IURPROG 3DODFH\DUG�

7R ,UHODQG � DFURVVWKH %R\QHZDWHU �RXW FDPH D IHZ EURZQV � /RQJ OLIH WR 9LFWRULDWKH4XHHQ�� 1RZ ZH GRQ
 W FDUH D ILJ IRU 5RPH �

ZK\ FDQ
 W WKH\ OHW WKHJLUOV DORQH� &RPHKHUHP\ ROG IULHQG -RH\+XPH �

$QG PLQG WKHLU EXVLQHVVDW KRPH� , NQRZ \RX LQ VLOHQFHZRQWPRSHQRZ�

WKHSRSHDQGFDUGLQDOZLVHPDQ� *R XS DQG JHW LQVLGHWKHPRRQ
:LWK WKHLUPRQVLFDO UHG FDUGLQDOVKDW � $QGPDNHIDVW D JUHDWWRUU\ URSHQRZ �

$QG ORWVRI ZDIHUV LQ D VDFN � $QG WKHQJLYH D VSULQJDQG D MXPS

,I WKH\FRPHKHUHZLWK DOO WKHLU FODFN � $QG \RX WR D SHHUDJHVKDOO ULVHWKHQ �

ZH 
 OO ZRXQG WKHP ILO IDO OD UD ZKDFN � )RUZH 
 OO VZLQJ XS ROG 3LXV WKH3RSH

,Q (QJODQG WKH\VKDOO QRW EH ORRVH� $QG KLVHPLQHQFHFDUGLQDO:LVHPDQ�

7KHLUKXP EXVVLQJ LV DOO QR XVH� 2OG (QJODQGDQG GRZQZLWK WKH3RSH � 
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� 7KHQ WKHUH ZDVQ
W QR ULVN ZLWK +D\QDX � , PDWHV� :H DUH JRLQJ WR VHQG LQ D FRS\ RI
WROG \RX RI WKH 3RSH ILUVW� 
 FDXVH KH ZDVPRVW ZHUVHV LQ OHWWHUV RI JROG IRU D SUL]H� :H
OO
FKDXQWHG � QR IHDU RI D IHUULFDGRX]HU IRU WKH OHW WKH IRUHLJQHUV NQRZ ZKDW WKH UHDO QDWLYH
EXWFKHU � +RZ LV LW VSHOOHG� VLU " :HOO � LI \RX _PHORGLHV RI (QJODQG LV� DQG QRPLVWDNH � 
ૻ
FDQ
W ILQG LW LQ WKH GLFWLRQDU\ � \RX PXVW XVH
\RXU RZQ MXGJPHQW� :KDW GRHV LW PHDQ " ,W 2U WKH '($7+ $1' ),5( +817(56 �
PHDQV D GHZVNLWFK �D JRRG WKUDVKLQJ �� ,
YH , KDYH GHVFULEHG WKH SDUWLFXODU EXVLQHVV RI WKH
EHHQ WKUHDWHQHG ZLWK GDUN QLJKWV DERXW WKH UXQQLQJ SDWWHUHU� ZKR LV NQRZQ E\ DQRWKHU DQG
3RSH� DIWHU WKH *UHHNV KDV VDLG� 
 )DW KDYH D YHU\ H[SUHVVLYH FRJQRPHQ  DV D ૺ 'HDWK
\RX WR VD\ DJLQ WKH KRO\ JLQWOHPDQ " 7R WKH +XQWHU �� 7KLV WLWOH UHIHUV QRW RQO\ WR KLV YHQG�

GLYLO ZLG DOO WKH OLNHV RI \H�
 +D\QDX ZDV D LQJ DFFRXQWV RI DO
O

WKH PXUGHUV WKDW EHFRPH
IDLU VWDJH DQG QR IDYRXU � 7KLV ZHUVH ZDV EHVW WRSLFV RI SXEOLF FRQYHUVDWLRQ � EXW WR KLV EHLQJ D

OLNHG � ૺ PXUGHUHU � RQ KLV RZQ DFFRXQW � DV LQ WKH VDOH

 7KHRWKHUGD\ DV \RXPXVW NQRZ � RI ૺ FRFNV � PHQWLRQHG LQFLGHQWDOO\ LQ WKLV QDU �

,Q %DUFOD\
 V EUHZKRXVHKH GLG JR UDWLYH � ,I WKH WUXWK EH VDOHDEOH � D UXQQLQJ SDW
$QG VLJQHGKLV EORRG\QDPH ૺ +D\QDX � WHUHU SUHIHUV VHOOLQJ WKH WUXWK � IRU WKHQ � � DV RQH7KH IHOORZWKDW IORJJHGWKHZRPHQ�

%DURQ5RWKFKLOG GLG KLP VKHQG� PDQ WROG PH � KH FDQ ૺ JR WKH VDPHURXQG FRP
$QG LQ WKH OHWWHUZKLFK KHSHQQ
 G IRUWDEO\ DQRWKHU GD\ � � ,I WKHUH EH QR WUXWKV

+H VKDLGWKHVKHQHUDOZDVKKLV IULHQG � IRU VDOH � � QR VWRULHV RI FULPLQDOV 
 OLYHV DQG ORYHV
$QG VR JRRG D PDQ KH FRXOGQRWPHQG� WR EH FRQGHQVHG IURP WKH GLIIXVLYH ELRJUDSKLHV

&+2586 LQ WKH QHZVSDSHUV  QR ૺ KHOHJ\ � IRU D JUHDW5XPSVH\EXPV\ � EDQJKLP ZHOO
0DNH KLV EDFNDQG VLGHV WR VZHOO PDQ JRQH  QR SURSKHF\ DQG QR FULP � FRQ �  WKH

7LOO KH URDUVDORXGZLWK GUHDGIXO\HOO � GHDWK KXQWHU LQYHQWV � RU UDWKHU DQQRXQFHV � WKHP �

7KHIHOORZWKDW IORJJHGWKHZRPHQ� 
 +H SXWV VRPH RQH WR GHDWK IRU WKH RFFDVLRQ �

ૺ 7KH ZRPHQ ERXJKW YHU\ IUHH � SRRU ZRPHQ � ZKLFK LV FDOOHG � D FRFN �ૻ 7KH SDSHU KH VHOOV
PRVWO\ � ZH RQO\ ZRUNHG KLP WR DQ\ H[WHQW LQ PD\ JLYH WKH GUHDGIXO GHWDLOV � RU LW PD\ EH D

WKH EDFN GUDJV � 2QH ROG ERG\ DW 6WHSQH\ UHOLJLRXV WUDFW � ૺ EURXJKW RXW LQ PLVWDNH � �

ZDV VR SOHDVHG WKDW VKH VDLG � 2 � WKH EORRG\ VKRXOG WKH YHQGRU EH TXHVWLRQHG RQ WKH VXEMHFW �

PLQGHG ZLOODLQ � :KHQHYHU \RX FRPH WKLV RU HOVH WKH SRRU IHOORZ SXWV RQ D EHZLOGHUHG ORRN
ZD\ DJDLQ � VL

U � WKHUH 
 V DOZD\V LG � IR
U \RX � 
 6KH DQG PXUPXUV � ૺ 2 � LW 
 V VKRFNLQJ WR EH GRQH

GLGQ 
 W SD\ LQ DGYDQFH WKRXJK � WKLV ZD\ � � EXW , FDQ 
 W UHDG � � 7KH SDWWHUHUV SDVV

ૺ 7KHQ LW HQGHG � VL
U � ZLWK D EHDXWLIXO PRUDO DV DORQJ VR UDSLGO\ WKDW WKLV GHWHFWLRQ UDUHO\

DSSHDOV WR HYHU\ IHPDOH ERVRP � KDSSHQV �

 7KDWPDQ ZKRZRXOG D IHPDOHKDUP � 2QH PDQ WROG PH WKDW LQ WKH ODVW HLJKW RU WH
Q

,V QHYHU ILW WR OLYH � \HDUV � KH � HLWKHU VLQJO\ RU ZLWK KLV ૺ PRE � � KDG

ૺ :H DOZD\V OLNHV VRPHWKLQJ IR
U

WKH ODGLHV � WZLFH
SXW WKH 'XNH RI :HOOLQJWRQ WR GHDWK�

RQFH E\ D IDOO IURP KLV KRUVH � DQG WKH RWKHU WLPH
EOHVV 
 HP � 7KH\ 
 UH RXU EHVW FXVWRPHUV � _ E\ D � VXGGHQ DQG P\VW � HULRXV � GHDWK � ZLWKRXW

ૺ 7KHQ WKHUH ZDV SRRU -DHO 'HQQ\ � EXW VKH _ DQ\ FRQGHVFHQVLRQ WR SDUWLFXODUV � +H KDG WZLFH
ZDV KXPSHG � VL

U � DQG , 
 YH WROG \RX WKH UHDVRQ � SHUIRUPHG WKH VDPH PRUWDO RIILFH IRU /RXLV
+HU FRS\ RI ZHUVHV EHJDQ � 3KLOOLSH � EHIRUH WKDW SRWHQWDWH 
 V GHSDUWXUH IURP

 6LQFH &RUGHUGLHG RQ %X\VWUHH� )UDQFH � HDFK GHDWK ZDV E\ WKH KDQGV RI DQ1R PRUWDOPDQ GLG UHDG RU VHH�

2I VXFK D GUHDGIXO WUDJHG\� DVVDVVLQ � � RQH ZDV VWDEELQJ � DQG WKH RWKHU D

$V , ZLOO QRZ XQIROG � VKRW IURP D GLVWDQFH � � +H RQFH WKRXJKW RI

$ PDLG LQ EORRP � � WR KHU VLOHQW WRPE� SRLVRQLQJ WKH 3RSH � EXW ZDV DIUDLG RI WKH VWUHHW,V KXUULHG LQ WKH SULPHRI OLIH � ,ULVK � +H EURNH 3ULQFH $OEHUW 
 V OHJ � RU DUP �+RZ FRXOG D YLOODLQ FDXVHVXFKVWULWH
6KHZRUWK\ZDV D IDPRXVZLIH � �KH ZDV QRW VXUH ZKLFK � � ZKHQ KLV UR\DO KLJK
7KHOLNH ZDVVHOGRPWROG � QHVV ZDV RXW ZLWK KLV KDUULHUV � +H QHYHU KDG

&$2586� PXFK WR VD\ DERXW WKH 4XHHQ � � LW ZRXOGQ 
 W

6KHZDV\RXQJDQG JD\� JR GRZQ � � KH WKRXJKW � DQG SHUKDSV QRWKLQJ KDG
/LNH WKH IORZHUV RI PD\ � ODWHO\ EHHQ VDLG � ૺ 6WRS � WKHUH � VL

U � � VDLG DQRWKHU,Q \RXWKDQG YLJRXUKHDOWK DQGEORRP�

6KH LV KXUULHG WR WKH VLOHQW WRPE� SDWWHUHU � RI ZKRP , LQTXLUHG DV WR WKH FRUUHFW
7KURXJK(VVH[ � VXFK D GUHDGIXOO JORRP� QHVV RI WKRVH VWDWHPHQWV � �DIWHU P\ FRQVWDQW
-DHO 'HQQ\
 V PXUGHU FDXVHG� 
 FXVWRP LQ VLIWLQJ HDFK VXEMHFW WKRURXJKO\ � �

ૺ 0\ ODVW FKDXQW ZDV -DQH :LOEUHG � DQG KHU ૺ VWRS � VWRS � VL
U � , KDYH KDG WR VD\ DERXW WKH

ZHUVHV  DQG WKH\ GLG WLG\ ZHOO � EHJDQ � 4XHHQ ODWHO\ � ,Q FRRUVH � QRWKLQJ FD
Q

EH VDLG
DJDLQVW KHU � DQG QRWKLQJ RXJKW WR � WKDW 
 V WUXH $ &DVHOLNH WKLV \RXVHOGRPUHDG� HQRXJK � EXW WKH ODVW WLPH VKH ZDV FRQILQHG � ,2U RQH VR VDGDQG WUXH�

$QGZH VLQFHUHO\KRSHWKHSHUSHU FULHG KHU DFFRXFKHPHQW� WKHZRUG ZDV SURQRXQFHG
WUDWRUVERWKZLOO UXH DV VSHOW WR D PHUHO\ (QJOLVK UHDGHU � RU UDWKHU

7R VHUYH D IULHQGOHVVVHUYDQWJLUO � PRUH EURDGO\ � RI WKUHH � /RUG ORYH \RX � VL
U � LW7ZR \HDUVWKH\GLG HQJDJH�

+HU QDPH LW LV -DQH:LOOEUHG � ZRXOG KDYH EHHQ QR XVH FU\LQJ RQH � SHRSOH 
 V VR

$QG FLJKWHHQ\HDUV RI DJH� 
 XVHG WR WKDW � EXW D %REE\ FDPH XS DQG KH

VWRSVPH � DQG VDLG LW ZDV VRPH LPSXGHQFH DERXW

ૺ :KDW GR \RX WKLQN RI WKH *UHDW ([KL � WKH 4XHHQ 
 V FRDFKPDQ � :K\ ORRN DW LW � VD\V , �

ELWLRQ � VL
U
" , VKDOO EH WKHUH � 0H DQG P\ IDW �KHDG � , NQHZ , ZDV VDIH DQG VHH LI WKHUH 
 V
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,VD

DQ\WKLQJ LQ LW DERXW WKH 4XHHQ RU KHU FRDFK� XSRQ JRLQJXS VWDLUV WR DVFHUWDLQWKH FDXVH� KHGLVFR
PDQ � $QG KH ORRNHG� DQG LQ FRRUVH WKHUH ZDV YHUHG WKH SHUVRQZKR ZDV NQRZQ WR EH 0DUVKDO

+D\QDX� O\LQJ RQ KLV EHG ZLWK KLV WKURDW FXW LQ DQRWKLQJ� , IRUJHW MXVW QRZ ZKDW WKH SDSHU ZDV IULJKWIXOPDQQHU� DQG KLV WZR FRPSDQLRQVVWDQGLQJE\
DERXW�ૻ 0\ ILUVW�PHQWLRQHG LQIRUPDQW KDG DS� KLV EHGVLGHEHZDLOLQJKLV ORVV� 2Q WKH WDEOHZDVGLVSUHKHQGHG )HDURXV 2
&RQQRU RQ D FKDUJH RI FRYHUHGD FDUG� RQ ZKLFK ZDV ZULWWHQ WKHVH ZRUGV

� 0RQVWHU� , DPDYHQJHGDW ODVW� 6XVSLFLRQZHQW XSRQKLJK WUHDVRQ� +H DVVDVVLQDWHG /RXLV 1DSROHRQ � WKH WDOO VWUDQJHU� ZKRZDVQRW DQ\ZKHUHWR EH IRXQG�
� IURP D IRXUWK HGLWLRQ RI WKH 7LPHV�� ZKLFK WKH*DUGH DUPV LQVWDQWO\ZHUH RQ WKH DOHUW� DQG DUH
ૺ GLG ZHOO�ૻ +H FDXVHG 0DUVKDO +D\QDX WR QRZ LQ DFWLYHSHUVXLWRI KLPEXW XS WRWKH WLPH RI RXU
GLH RI WKH DVVDXOW E\ WKH GUD\PHQ� +H PDGH JRLQJ WR SUHVVQRWKLQJIXUWKHU KDVWUDQVSLUHG��
5XVK KDQJ KLPVHOI LQ SULVRQ� +H NLOOHG -DQH ,W LV YHU\ HDV\ WR VWLJPDWLVH WKH GHDWK�KXQWHU
:LOEUHG � DQG SXW 0UV� 6ORDQH WR GHDWK � DQG ZKHQ KH VHWV RII DOO WKH DWWUDFWLRQV RI D UHDO RU
KH DQQRXQFHG WKH GLVFRYHU\ WKDW -DQH :LOEUHG SUHWHQGHGPXUGHU � ZKHQ KH GLVSOD\V RQ DERDUG�
ZDV 0UV� 6ORDQH
V GDXJKWHU � DV GRHV WKH VWDQGLQJ SDWWHUHU� ૺ LOOXVWUDWLRQV � RI
7KLV LQIRUPDQW GLG QRW UHSUHVHQW WKDW KH KDG WKH 
GHQWLFDO SLFN �D[H � RI 0DQQLQJ � RU WKHRULJLQDWHG WKHVH OLWWOH SLHFHVRI LQWHOOLJHQFH� RQO\ VWDEOH RI *RRG � RU ZKHQ KH LQYHQWV RU HPEHO�

WKDW KH KDG EHHQ D SDUW\ WR WKHLU VDOH� DQG D OLVKHV DWURFLWLHV ZKLFK H[FLWH WKH SXEOLF PLQG �SDUW\ WR RULJLQDWLQJ RQHRU WZR� $QRWKHU SDWWHUHU +H GRHV� KRZHYHU� EXW IROORZ LQ WKH SDWK RI
DQG RI D KLJKHU RUGHU RI JHQLXV � WROG PH WKDW WKRVHZKR DUH ORRNHG XS WR DV ૺ WKH SUHVV�

 � DVDOO ZKLFK ZDV VWDWHG ZDV XQGRXEWHGO\ FRUUHFW� WKH ૺ IRXUWK HVWDWH�� 7KH FRQGXFWRUV RI WKH
EXW PH DQG P\ PDWHV� VL

U � � KH VDLG � � GLG _ /DG\ 
 V 1HZVSDSHU VHQW DQ DUWLVW WR 3DULV WR JLYH
+D\QDX LQ DQRWKHU VW\OH � $ VSOHQGLG VOXP � GUDZLQJV RI WKH VFHQH RI WKH PXUGHU E\ WKH

VL
U
� &DSLWDO � :H DVVDVVLQDWHG KLP � P\V � WH � 'XF GH 3UDVOLQ � WR ૺ LOOXVWUDWH � WKH EORRG

ULRXV � 7KHQ DERXW 5XVK � +LV KDQJLQJ KLVVHOI VWDLQV LQ WKH GXFKHVV 
 V EHG � FKDPEHU � 7KH

LQ SULVRQ ZDV D IDNH � , NQRZ � EXW ZH 
 YH KDG ,OOXVWUDWHG /RQGRQ 1HZV LV SURPSW LQ GHSLFWLQJ
KLP ODWHO\ � +LV JKRVW DSSHDUHG  DV LV VKRZQ LQ WKH ORFDOLW\ RI DQ\ DWURFLW\ RYHU ZKLFK WKH
WKH$XVWUDOLDQ SDSHUV  WR (PLO\ 6DQGIRUG � DQG FXULRXV LQ FULPH PD\ JORDW � 7KH 2EVHUYHU� LQ

WKUHDWHQHG KHU � DQG WRRN KHU E\ WKH QHFN � DQG FRVWO\ DGYHUWLVHPHQWV � ERDVWV RI LWV �� FROXPQV
WKHUH 
 V WKH UHGPDUNV RI KLV ILQJHUV WR EH VHHQ �VRPHWLPHV ZLWK D VXSSOHPHQW � RI GHWDLOV RI

RQ KHU QHFN WR WKLV GD\ � � 7KH VDPH LQIRUPDQW VRPH YXOJDU DQG PHUFHQDU\ EORRGVKHG � � WKH
ZDV VR ORXG LQ KLV SUDLVH RI WKH ૺ $VV � VDVV � VLQD � GHWDMLV EHLQJ ZULWWHQ LQ D PRVW KRQHVW GHSUH
WLRQ � RI +D\QDX WKDW , JLYH WKH DFFRXQW � , FDWLRQ RI WKH PRUELG DQG VDYDJH WDVWHV WR ZKLFK
KDYH OLWWOH GRXEW LW ZDV KLV RZQ ZULWLQJ � ,W LV WKH ZULWHU LV SDQGHULQJ � 2WKHU ZHHNO\ SDSHUV
FRQIXVHG LQ SDVVDJHV � DQG KDV D EOHQGLQJ RI WKH KDYH HQJUDYLQJV  DQG RQO\ FRQFHUQLQJ PXUGHU

ૺ ,ૻ DQG WKH ૺ ZH �
 � � RI DQ\ ZUHWFK ZKRP YLFH KDVPDGH QRWRULRXV �

� :H KDYH MXVW UHFHLYHGXSRQXQGLVSXWHGDXWKRULW\�

WKDW � WKDW VDYDJHDQG XQPDQO\ W\UDQW� WKDW HQHP\ WR , GHVSDWFKHV RI 5XVK 
 V KDYLQJ EHHQ KXQJ DWFLULO DQG UHOLJLRXV OLEHUW\� WKH LQKXPDQ +D\QDX KDV

DW ODVW ILQLVKHG KLV FDUHHU RI JXLOW E\ WKHKDQG RI DQ 1RUZLFK � ZKLFK HYHQW � KDSSLO\ IRU WKH LQWHUHVW
DVVDVVLQ� WKH WHUPDVVDVVLQ , KDYHQR GRXEWZLOO JUHHW RI 6XQGD\ QHZVSDSHUV � WRRN SODFH LQ 1RUZLFK
KDUVKO\ XSRQ WKHHDUV RI VRPH RI RXUUHDGHUV� \HWQHYHU DW QRRQ RQ D 6DWXUGD\ � , PD\ KHUH UHPDUN �

WKH OHVV , DP FRPSHOOHG WR XVH LW DOWKRXJK , ZRXOG WKDW WKH SDWWHUHUV ODXJK DW WHOHJUDSKV DQG H[JODGO\ VD\ WKH DYHUDJH RI RXWUDJHG LQQRFHQFH� ZKLFK
ZRXOG EH D QDPHPRUH VXLWDEOH WR RQH ZKR KDV EHHQ SUHVV WUDLQV IR

U

UDSLGLW\ RI FRPPXQLFDWLRQ �
WKHPHDQV RI ULGGHQWKHZRUOG RI VXFK D GHVSLFDEOH ERDVWLQJ WKDW WKH SUHVV VWULYHV LQ YDLQ WR ULYDO
,QRQVWHU�ૻ WKHP � � DV DW D ૺ KDQJLQJ PDWFK � � IRU LQVWDQFH �

� 0\ LQIRUPDQW FRPSODLQHG ELWWHUO\ � DQG QRW WKH SDWWHUHU KDV WKH IXOO SDUWLFXODUV � G\LQJ
ZLWKRXW UHDVRQ � RI WKH SULQWHU � ૺ $YHUDJH � � VSHHFK � DQG FRQIHVVLRQ LQFOXGHG � � LI D FRQIHV �

IRU LQVWDQFH �ZKLFK , KDYH LWDOLFLVHG � � VKRXOG EH VLRQ EH IHDVLEOH � UHDG\ IRU KLV FXVWRPHUV WKH

ૺ DYHQJHU �ૻ 7KH ૺ DYHUDJH RI RXWUDJHG LQQR PRPHQW WKH GURS IDOOV � DQGZKLOH WKH FULPLQDO
FHQFH � � � PD\ VWLOO EH VWUXJJOLQJ � DW WKH YHU\ VFHQH RI

� ,W DSSHDUV E\ WKH &ROXPQV RI WKH &RURXU OH &RQ � WKH KDQJLQJ � $W D GLVWDQFH KH VHOOV LW EHIRUH
VWLWXRQDO RI %UXVVHOV� � UXQV WKHSDSHU� � WKDW WKHHYHQ� WKH KDQJLQJ � ૺ ,I WKH 7LPHVZDV FURVV �H[DPLQHGLQJ EHIRUH ODVW � WKUHHPHQ RQH RI ZKLFK LV VXSSRVHG WR " DERXW LW � � REVHUYHG RQH SDWWHUHU �ૺ KH PXVW FRQEH WKHPLVFUHDQW � +D\QDX HQWHUHG D &DIH LQ WKH1HLJK
ERXUKRRG RI %UXVVHOVNHSW E\ D PDQ LQ WKH QDPH RI IHVV KH 
 V RXWGRQH � WKRXJK KH 
 V D ULFK 7LPHV � DQG
3ULGXH[ � DQG DIWHU SDUWDNLQJ RI VRPHUHIUHVKPHQWV ZH LV SRRU IHOORZV � � %XW WR UHVXPH
ZKLFK ZHUH RUGHUHGE\ KLV WZR FRPSDQLRQVWKH\ GH $ SHQQ\ � D � OLQHU LV UHSRUWHG � DQG ZLWKRXW FRQVLUHG WR EH VKRZQ WR WKHLU FKDPEHUV� GXULQJ WKHLU VWD\

WUDGLFWLRQ � WR KDYH PDGH D ODUJH VXP E\ KDYLQJLQ WKH SXEOLF RU 7UDYHOOHUV5RRP � WKH\VSRNHEXW OLWWOH
DQG VHHPHG WR EH YHU\ FDXWLRXV DV WR MRLQLQJ LQ WKH
FRQYHUVDWLRQV ZKLFK ZDV SDVVLQJEULVNO\ URXQG WKH
IHVWLYH ERDUG � ZKLFK WR XVH WKH ODQGORUG
 V RZQZRUGV WKH\ FRQGXFWHG WKDW SDOWU\ WRRO RI D YLQGLFWLYHZDV UDWKHU VWUDQJH� DV KLV &DIHZDVPRVWO\ IUHTXHQWHG
E\ D VHW RI MRYLDO IHOORZV� 0 � 3ULGXH[ JRHV RQ WR

VWDWH WKDW DIWHU WKH WKUHHVWUDQJHUVKDG UHWLUHG WR UHVW DQG IURP 6RXWKDPSWRQ WR /RQGRQ E\ � VSHFLDO
VRPHWLPH D WDOO DQG UDWKHUQREOHORRNLQJPDQHQYHORSHG HQJLQH � � DV EHVHHPHG WKH SRSXODULW\ RI VR GLVLQ D ODUJH FORDN HQWHUHGDQG DVNHGIRU D EHG� DQG DIWHU
FDOOLQJ IRU VRPHZLQHKH WRRNXS D SDSHUDQGDSSHDUHGH

G WLQJXLVKHG D UDVFDO DQG KRPLFLGH � DQG QH[W

WR EH UHDGLQJ LW YHU\DWWHQWLYHO\� LQ GXHWLPH KH ZDV
VKRZQ WR EHG DQG DOO SDVVHG RQ ZLWKRXWDQ\ DSSHDU� _ JUDSKLFDO KRQRXU RI D OHDGV ૻ DQG ૺ D JRRG
DQFH RI DQ\WKLQJ ZURQJ XQWLO DERXW � R 
FORFN LQ WKH
PRUQLQJ � ZKHQ WKH ODQGORUG DQG KLV IDPLO\ � ZHUH SODFH � � JDYH GHWDLOV RI WKLV IHOORZ 
 V  WKLV 0DQ
URXVHG E\ D QRLVHRYHU KHDGDQG FULHV RI PXUGHU � DQG QLQJ 
 V � FRQYHUVDWLRQ � ORRNV � DQG GHPHDQRXU �

V EDG

RZHG &6

:2 RXW
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8QWLO WKH ૺ UHVSHFWDEOH � SUHVV EHFRPH D PRUH _ 7RZHU� 7KHUH
V QR JUHDW FKDQFH RI DQ\ PRUH
KHDOWKIXO SXEOLF LQVWUXFWRU � ZH KDYH QR ULJKW WR JUHDW EXLOGLQJV EHLQJ EXUQW � ZRUVH OXFN � 3HRSOH
EODPH WKH GHDWK�KXQWHU � ZKR LV EXW DQ LPLWDWRU GRQ
 W FDUHPXFK DERXW SULYDWH ILUHV� $ PDQ LQ
� D IROORZHU DQG WKDW IRU D PHDO � 6R VWURQJ WKLV VWUHHW GRQ
 W KHHG VR PXFK ZKR
V EXUQW WR
KDV WKLV PRUELG IHHOLQJ DERXW FULPLQDOV EHFRPH� GHDWK LQ WKH QH[W� %XW WKH IRXQGDWLRQ �VWRQH RI
WKDW DQ HDUO
 V GDXJKWHU� ZKR KDG ૺ DQ RUGHU ૻ WR WKH QHZ 5R\DO ([FKDQJH � ILUH OHG WR WKDW ZDV
VHH %HGODP � ZRXOG QRW OHDYH WKH SODFH XQWLO SUHWW\ IDLU� DQG SRUWUDLWV RI +DOEHUW ZHQW RII� VR
VKH KDG REWDLQHG 2[IRUG 
V DXWRJUDSK IRU KHU WKDW LW ZDV IRU WZR RU WKUHH GD\V DV JRRG DV WKH
DOEXP � 7KH ULFK YXOJDU DUH EXW WKH SRRU 7RZHU� )LUHV LV RXU EHVW IULHQGV QH[W WR PXU
YXOJDU � ZLWKRXW DQ H[FXVH IRU WKHLU YXOJDULW\ � GHUV� LI WKH\
 UH JRRG ILUHV� 7KH KRSHQLQJ RI WKH

&RDO ([FKDQJH ZDV UDWKHU WLG\� ,
YH EHHQ LQ
ૺ 1H[W WR PXUGHUV � ILUHV DUH WLG\ EURZQV�� , WKH VWUHHWV HYHU VLQFH� DQG GRQ
W VHH KRZ , FRXOG

ZDV WROG E\ D SDWWHUHU H[SHULHQFHG ERWK LQ SRVVLEO\ JHW RXW RI WKHP� $W ILUVW , IHOW D JUHDW
ૺ PXUGHUV � DQG ૺ ILUHV�� 7KH EXUQLQJ RI WKH GHJUDGDWLRQ DW EHLQJ GULYHQ WR WKH OLIH� , VKXQ

RO
G

+RXVHV RI 3DUOLDPHQW ZDV YHU\ SRSXODU QHG JURRPV DQG FRDFKPHQ � DV , PLJKW EH NQRZQ
DPRQJ VWUHHW � VHOOHUV � DQG IRU WKH UHDVRQZKLFK WR WKHP � , GLGQ 
 W FDUH IR

U

RWKHUV � 7KDW VRUW
HQVXUHV SRSXODULW\ WR D FRPPHUFLDO SHRSOH � LW RI IHHOLQJ ZHDUV RXW WKRXJK � , 
 P D ZLGRZHU
ZDV D VRXUFH RI SURILW � DQG ZDV FHUWDLQO\ PDGH QRZ � DQG P\ IDPLO\ IHHOV � DV , GLG DW ILUVW � WKDW
WKH PRVW RI � ,W ZDV WKH ZRUN RI LQFHQGLDULHV � ZKDW , 
 P GRLQJ LV ORZ � 7KH\ ZRQ 
 W DVVLVW

RI PLQLVWHUV � WR JHW ULG RI SHUSOH[LQJ SDSHUV � WKRXJK WKH\PD\ JLYHPH �V � QRZ DQG WKHQ � EXW

RI JRYHUQPHQW RIILFHUV ZLWK WURXEOHVRPH DFFRXQWV WKH\ ZRQ 
 W DVVLVWPH WR OHDYH WKH VWUHHWV � 7KH\ 
 OO

WR EDODQFH � � RI D VSRUWLQJ ORUG � IRU D KHDY\ UDWKHU EODPH PH IRU JRLQJ LQWR WKHP � WKRXJK
ZDJHU � � RI D FRQVSLUDF\ RI EXLOGHUV � � DQG RI ૺ D _ WKHUH ZDV RQO\ WKDW � RU UREELQJ � RU VWDUYLQJ �

XQVXVSHFWHG SDUW\ � � 7KH ROGHU � KDQGV � ZLWK 7KH ILUH DW %HQ � &DXQW 
 V � ZKHUH WKH SRRU FKLO
ZKRP , FRQYHUVHG RQ WKH VXEMHFW � DOO DJUHHG LQ GUHQ ZDV EXUQW WR KDVKHV � ZDV WKH EHVW RI WKH
VWDWLQJ WKDW WKH\ ૺ GLG ZHOO � RQ WKH ILUH � 2QH SULYDWH KRXVH ILUHV WKDW , 
 YH ZRUNHG � , WKLQN �

PDQ VDLG �ૺ 1R � VL
U � LW ZDVQ 
 W RQO\ WKH ZRUNLQJ , PDGH �V � RQ LW RQH GD\ � +H ZDV WKH FKDPSLRQ

SHRSOH WKDW ERXJKW RI PH � EXW PHUFKDQWV DQG RQFH � DQG ZDV DZD\ DW D ILJKW DW WKH WLPH � DQG
WKHLU FOHUNV � , V 
 SRVH WKH\ WRRN WKH SDSHUV KRPH LW ZDV D VKRFNLQJ WKLQJ � DQG VR SHRSOH ERXJKW � �

ZLWK 
 HP IRU WKHLU ZLYHV DQG IDPLOLHV � ZKLFK LV $IWHU WKH EXUQLQJ RI <RUN 0LQVWHU E\ -RQD

D FKHDS ZD\ RI GRLQJ � DV D QHZVSDSHU FRVWV �G � WKDQ 0DUWLQ � , ZDV WROG E\ DQ RO
G

KDQG � WK
H

DW OHDVW � %XW VWRS � VL
U � � � VWRS � WKHUHZDVQ 
 W QR �VWUHHW � GHVWUXFWLRQ RI WKH EHVW NQRZQ SXEOLF

WKUHHSHQQLHV WKHQ � � QRWKLQJ XQGHU �G � � LI WKH\ EXLOGLQJV LQ WKH FRXQWU\ ZDV WULHG � VXFK DV

ZDVQ 
 W PRUH � , FDQ 
 W MXVW VD\ � EXW LW ZDV EHWWHU &DQWHUEXU\ &DWKHGUDO � 'RYHU &DVWOH � WKH %ULJK
IRU XV ZKHQ QHZVSDSHUV ZDV KLJK � , QHYHU WRQ 3DYLOLRQ � (GLQEXUJK &DVWOH � RU +RO\URRG
KHDUG QR VRUURZ H[SUHVVHG � � QRW LQ WKH OHDVW � +RXVH � DOO NQRZQ WR ૺ WUDYHOOLQJ � SDWWHUHUV
6RPH VDLG LW ZDV D JRRG MRE � DQG WKH\ ZLVKHG EXW WKH VXFFHVVZDV QRW VXIILFLHQWO\ HQFRXUDJLQJ �

WKH PLQLVWHUV ZDV LQ LW � � 7KH EXUQLQJ RI WKH ,W ZDV QR XVH � , ZDV WROG � ILULQJ VXFK SODFHV DV

5R\DO ([FKDQJH ZDV QRW TXLWH VR EHQHILFLDO WR +DPSWRQ &RXUW RU :LQGVRU &DVWOH � IR
U

XQOHVV
WKH VWUHHW � VHOOHUV � EXW ૺ ZDV XQFRPPRQ WLG\ � � SHRSOH VDZ WKH UHIOHFWLRQ RI D JUHDW ILUH � WKH\
7KH ILUH DW WKH 7RZHU � KRZHYHU � ZDV DOPRVW DV ZRXOGQ 
 W EX\ �

JUHDW D VRXUFH RI SURILW DV WKDW RI WKH +RXVHV RI

3DUOLDPHQW � DQG WKH IROORZLQJ VWDWHPHQW VKRZV 2) 7+( 6(//(56 RI 6HFRQG (GLWLRQV �

WKH SURILW UHDSHG � 7KHVH ૺ VHFRQG HGLWLRQV ૻ DUH � DQG DOPRVW0\ LQIRULQDQW KDG EHHQ D JHQWOHPDQ 
 V VHU XQLYHUVDOO\ � VHFRQG RU ODWHU HGLWLRQV RI WKH
YDQW � KLV ODVW SODFH EHLQJ ZLWK D JHQWOHPDQ LQ QHZVSDSHUV � PRUQLQJ DQG HYHQLQJ � EXW WKUHH
5XVVHOO �VTXDUH � ZKR ZHQW WR WKH (DVW ,QGLHV � IRXUWKV RI WKH VDOH PD\ EH RI WKH HYHQLQJ
DQG KLV VHUYDQW ZDV RXW RI D VLWXDWLRQ VR ORQJ _ SDSHUV � DQG PRUH HVSHFLDOO\ RI WKH *OREH DQG
WKDW KH ૺ SDUWHG ZLWK HYHU\WKLQJ �ૻ :KHQ KH 6WDQGDUG �

ZDV DW WKH KHLJKW RI KLV GLVWUHVV � KH ZHQW WR VHH , EHOLHYH WKDW WKHUH LV QRW QRZ LQ H[LVWHQFH
WKH ILUH DW WKH 7RZHU � DV KH � KDG QRWKLQJ EHWWHU XQOHVV LW EH LQ D ZRUNKRXVH DQG XQNQRZQ WR KLV

WR GR � � +H UHPDLQHG RXW VRPH KRXUV � DQG IHOORZV � RU HQJDJHG LQ VRPH RWKHU DYRFDWLRQ DQG
EHIRUH KH UHDFKHG KLV ORGJLQJ � PHQ SDVVHGKLP � ORVW VLJKW RI E\ WKHP � DQ\ RQHZKR VROG ૺ VH

FU\LQJ WKH IXOO DQG WUXH SDUWLFXODUV RI WKH ILUH � FRQG HGLWLRQV � �WKH &RXULHU HYHQLQJ SDSHU EHLQJ

� � � � ERXJKW RQH � � VDLG WKH PDQ � � DQG FKDQJHG WKHQ LQ WKH JUHDWHVW GHPDQG � DW WKH WLPH RI WKH
P\ ODVW VKLOOLQJ � ,W ZDV D VXGGHQ LPSXOVH � IRU 'XNH RI <RUN 
 V :DOFKHUHQ H[SHGLWLRQ � DW WKH

, VDZ SHRSOH EX\ NHHQO\ � , QHYHU UHDG LW � EXW SHULRG RI WKH EDWWOH RI WKH 1LOH � GXULQJ WKH
RQO\ ORRNHG DW WKH SULQWHU 
 V QDPH � , ZHQW WR FRQWLQXDQFH RI WKH 3HQLQVXODU ZDU � RU HYHQ DW

KLP DW WKH 'LDOV � DQG ERXJKW VRPH � DQG VR , WKH EDWWOH RI :DWHUORR � 7KHUH ZHUH D IHZ ROG
ZHQW LQWR WKH SDSHU WUDGH � , PDGH �V � RU �V � PHQ � VRPH RI ZKRP KDG EHHQ VROGLHUV RU VDLO
VRPH GD\V � ZKLOH WKH 7RZHU ODVWHG � DQG �V � DQG RUV � DQG RWKHUV ZKR KDYH VLPXODWHG LW � VXU

�V � RWKHU GD\V � ZKHQ WKH ILUVW SROLVK ZDV RII � , YLYLQJ ZLWKLQ WKHVH � RU � \HDUV � DQG VRPH ODWHU �

VROG WKHP PRVWO\ DW OG � D SLHFH DW ILUVW � ,W ZDV ZKR ૺ ZRUNHG :DWHUORR � � EXW WKH\ ZHUH VZHSW
JRRG PRQH\ WKHQ � 7KH 7RZHU ZDV JRRG � RU RI

I � , ZDV WROG � E\ WKH FKROHUD �

PLGGOLQJ JRRG � IRU IURP �� WR �� GD\V � 7KHUH ૺ , ZDV DVVXUHG E\ D JHQWOHPHQ ZKR KDG D

ZDV DW OHDVW ���PHQ ZRUNLQJ QRWKLQJ EXW WK
H

SHUIHFW UHPHPEUDQFH RI WKH ૺ VHFRQG HGLWLRQV �
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�DV WKH\ ZHUH JHQHUDOO\ FDOOHG � VROG LQ WKH -DFN � WKHUH ZDV 7RP &ROH� FDOOHG WKH :RRGHQ
VWUHHWV� DQG ZKR KDG RIWHQ ERXJKW WKHP XS � /HJ �KH
 G EHHQ D VROGLHU , EHOLHYH �� DQG :KLWH
ZDUGV RI IRUW\ \HDUV DJR� WKDW D VNHWFK LQ WKH FKDSHO� DQG 2OG %UXPPDJHP � DQG +HOO � ILUH
� 0RQWKO\ 5HYLHZ � � LQ D QRWLFH RI 6FRWW
 V -DFN � +HOO � ILUH -DFN ZDV VDLG WR EH VRPH
ૺ /RUG RI WKH ,VOHV ૻ �SXEOLVKHG LQ ������ JDYH WKLQJ WR DPDQ WKDW ZDV D WUDLQHU � DQG D JUHDW
WKH EHVW QRWLRQ KH KDG PHW ZLWK RI ZKDW WKH IDYRXULWH RI WKH ROG 'XNH RI 4XHHQVEHUU\ � DQG
VHFRQG HGLWLRQ VDOH UHDOO\ ZDV� $W WKH FRP� ZDV FDOOHG +HOO� ILUH 'LFN � EXW , FDQ
W VD\
PHQFHPHQW RI WKH VL[WK FDQWR RI KLV SRHP� 6LU KRZ LW ZDV� , EHJDQ WR ZRUN VHFRQG HGLWLRQV�
:DOWHU � VRPHZKDW WRR JUDQGLORTXHQWO\ � LQ WKH IRU WKH ILUVW WLPH ZKHQ *HRUJH ,9 � GLHG� 7KH\
MXGJPHQW RI KLV UHYLHZHU � DVNV ZHQW RI

I

SUHWW\ ZHOO DW OV � D SLHFH � DQG IRU WKUHH

� 2 ZKR � WKDW VKDUHGWKHP� HYHUVKDOO IRUJHW RU IRXU , JRW �� � �G � ,I LW 
 V DQ\WKLQJ JRRG ,

7KH HPRWLRQVRI WKHVSLULW �URXVLQJWLPH � JHW OV � VWLOO � EXW YHU\ VHOGRP DQ\ PRUH � ,:KHQ EUHDWKOHVV LQ WKHPDUW WKHFRXULHUVPHW � DOZD\V VKRZ DQ\ERG\ WKDW DVNV WKDW WKH SDSHU(DUO\ DQGODWH � DW HYHQLQJDQGDW SULPH " � LV MXVW ZKDW , 
 YH FULHG LW � 7KHUH 
 V QR UHJXODU

ૺ :KR � � LQ KLV WXUQ DVNV WKH UHYLHZHU � ૺ FDQ FU\ � ZH FULHV ZKDW 
 V XS � 
 +HUH 
 V WKH VHFRQG
DYRLG FRQMXULQJ XS WKH LGHD RI PHQ ZLWK EURDG HGLWLRQ RI WKH *OREH ZLWK WKH IXOO SHUWLFOHUV RI

VKHHWV RI IRROVFDS � VFRUHG ZLWK 
 9,&725,(6 
 WKH GHDWK RI KLV 0DMHVW\ .LQJ *HRUJH ,9 � �

UROOHG URXQG WKHLU KDWV � DQG KRUQV EORZLQJ ORXG _ :H ZRUN PXFK LQ WKH VDPH ZD\ DV WKH UXQQLQJ
GHILDQFH LQ HDFK RWKHU 
 V PRXWK � IURP WKH WRS WR SDWWHU � 7KUHH RI XV VKRXWV LQ WKH VDPH VSRW �

WKH ERWWRP RI 3DOO �PDOO RU WKH +D\PDUNHW �ZKHQ , ZDV RQH RI WKUHH ZKR RQH QLJKW VROG ILYH
KH UHDGV VXFK D SDVVDJH " :H DFWXDOO\ KHDU TXLUHV � PRVWO\ *OREH DQG 6WDQGDUG � ,W ZDV DW

WKH 3DUN DQG 7RZHU JXQV � DQG WKH FODWWHULQJ RI WKH 5HIRUP %LOO WLPH � DQG VRPHWKLQJ DERXW WKH
WHQ WKRXVDQG EHOOV � DV ZH UHDG � DQG VWRS RXU HDUV 5HIRUP %LOO � , QHYHU PXFK KHHGHG ZKDW WKH
IURP WKH FORVH DQG VXGGHQ LQWUXVLRQ RI VRPH SDSHU ZDV DERXW � , RQO\ ZDQWHG WKH SDWWHU �

KRW DQG KRUQ � ILVWHGSDWULRW � EORZLQJ RXUVHOYHV � DV DQG VRRQ JRW LW � $ PDWH � RU DQ\ RI XV � ORRNV
ZHOO DV %RQDSDUWH WR WKH GHYLO �ૻ RXW IRU DQ\WKLQJ JRRG LQ WKH HYHQLQJ SDSHUV �

7KH KRUQ FDUULHG E\ WKHVH ૺ KRUQ � ILVWHG ૻ PHQ WR EH UHDG\ � :K\ WKDW QLJKW , VSHDN RI ,

ZDV D FRPPRQ WLQ WXEH � IURP WZR WR WKUHH IHHW ZDV NHSW UXQQLQJ EDFNDUGV DQG IRU DUGV WR WKH
ORQJ � DQG KDUGO\ FDSDEOH RI EHLQJ PDGH WR QHZVSDSHU RIILFHV � DQG KRZ WKH\ GRHV NHHS
SURGXFH DQ\ VRXQG EH\RQG D VXGGHQ DQG GLV � \RX ZDLWLQJ DW WLPHV � � PRVWO\ WKH *OREH DQG
FRUGDQW ૺ WUXPS � WUXPS � � 7KH PHQ ZRUNHG 6WDQGDUG � ZH ZRUNHG WKHP DOO DW WKH :HVW
ZLWK SDSHUV URXQG WKHLU KDWV � LQ D ZD\ QRW YHU\ _ (QG � 7KHUH 
 V WZHQW\ � VHYHQ SDSHUV WR D TXLUH �

GLVVLPLODU WR WKDW RI WKH UXQQLQJ SDWWHUHUV RI DQG ZH JDYH �G � D SLHFH IRU 
 HP DQG VROG QRQH �

WR � GD\ � DV ZHOO DV , PLQG � IR
U
XQGHU OV � , FDUULHG

7KH ૺ HGLWLRQV � FULHG E\ WKHVHPHQ GXULQJ WKH WKHP PRVWO\ XQGHU P\ DUP RU LQ P\ KDW �

ZDU �WLPH RIWHQ FRQWDLQHG VSXULRXV LQWHOOLJHQFH � WDNLQJ FDUH WKH\ ZDVQ 
 W VSRLOHG � %HOJUDYH
EXW IRU WKDW WKH HGLWRUV RI WKH MRXUQDOV ZHUH UH � VTXDUH ZD\ � DQG 6W � *HRUJH 
 V � +DQRYHU � VTXDUH
VSRQVLEOH � � RU WKH VWRFN �MREEHUV ZKR KDG LPSRVHG ZD\ � DQG +\GH 3DUN ZD\ � DUH WKH EHVW � 7KH
XSRQ WKHP � $Q\ RQHZKR KDV FRQVXOWHG D ILO

H &LW\ 
 V QR JRRG � 7KHUH 
 V RQO\ VL[SHQFHV WKHUH �

RI QHZVSDSHUV RI WKH SHULRG WR ZKLFK , KDYH 7KH FRIIHH � VKRSV KDV VSRLOHG WKH &LW\ � DV , 
 P

UHIHUUHG � ZLOO UHPHPEHU KRZ IUHTXHQW � DQG KRZ DIHDUG WKH\ ZLOO RWKHU SDUWV � 0XUGHUV LQ
IDOVH � ZHUH WKH DQQRXQFHPHQWV � RU WKH UXPRXUV � VHFRQG HGLWLRQV GRQ 
 W VHOO QRZ � DQG DUHQ 
 W

RI WKH GHDWKV RI %RQDSDUWH � KLV EURWKHUV � RU WULHG PXFK � EH\RQG D IHZ � LI WKHUH 
 V D ODWH
KLVPDUVKDOV � LQ EDWWOH RU E\ DVVDVVLQDWLRQ � YHUGLFW � &XUYLVHHU �&RXUYRLVLHU � ZDV WLG\ � 7KH
$V WKHUH ZDV QR PDQ ZKR ZDV SHUVRQDOO\ WULDO ZHUHQ 
 W RYHU 
 WLO HYHQLQJ � DQG , VROG VL

[

FRQYHUVDQW ZLWK WKLV WUDIILF LQ ZKDW LV HPSKD � SDSHUV � DQG JRW �V � IRU WKHP � WR JHQWOHPHQ
WLFDOO\ HQRXJK FDOOHG WKH ૺ ZDU �WLPH � 
 
 , JRLQJ DZD\ E\ WKH PDLO � , 
 YH KHDUG WKDW
VRXJKW RXW DQ ROG VWUHHW �SDWWHUHU ZKR KDG EHHQ *UHHQDFUH ZDV JRRG LQ WKH VDPH ZD\ � EXW ,

DFTXDLQWHG ZLWK WKH ROGHU KDQGV LQ WKH WUDGH � ZDVQ 
 W LQ WRZQ DW WKH WLPH � 7KH )UHQFK
ZKRVH H[SHULHQFH VWUHWFKHG WR WKH FRPPHQFH � 5HYROXWLRQ � � � WKH ODVW RQH � � ZDV FHUWDLQO\ D

PHQW RI WKH SUHVHQW FHQWXU\ � DQG IURP KLP , IDLULVK JR � /HZLV )LOOXS ZDV JRRG PDQ\
UHFHLYHG WKH IROORZLQJ DFFRXQW � ZD\V � :KHQ KH XVHG WR EH VKRW DW � LI WKH

� 2
K � \HV � � KH EHJDQ � ૺ , 
 YH ZRUNHG � VH � QHZV ZHUHQ 
 W WRR HDUO\ LQ WKH GD\  DQG ZKHQ

FRQGV � :H XVHG WR FDOO WKH HGLWLRQV JHQHUDOO\ KH JRW WR (QJODQG � DQG ZKHQ KH ZDV VDLG WR

VHFRQGV� DQG FU\ WKHP VRPHWLPHV � DV WKH ODWHVW KDYH JRW EDFN � RU WR KDYH EHHQ WDNHQ � :K\ �

HGLWLRQV � ZKDWHYHU LW ZDV � 7KHUH ZDV -DFN *ULI � RI FRXUVH KH ZHUQ 
 W WR FRPSDUH ZLWK 5XVK LQ

ILWKV � VLU � � � QRZ ZDVQ 
 W KH D KDQG DW D VHFRQG WKH UHJXODU SDWWHU � EXW KH ZDV YHU\ IDLU � ,

HGLWLRQ " , EHOLHYH \RX � , GR DQ\ NLQG RI SDWWHU KDYH QRWKLQJ WR VD\ DJDLQVW KLP � DQG ZLVK KH
QRZP\VHOI � EXW , 
 YH GRQH WLG\ RQ VHFRQG HGL � ZDV DOLYH � DQG FRXOG GR LW DOO RYHU DJDLQ � /RUG
WLRQV � ZKHQ VHFRQGVZDV WR EH KDG � :K\ � -DFN %URQJKDP 
 V GHDWK ZHUQ 
 W ZRUWK PXFK WR XV �

*ULIILWKV � VLU � � KH 
 G EHHQ D VDLORU DQG ZDV IRQG <RX UHPHPEHU WKH WLPH � , GDUH VD\ � VL
U � ZKHQ

RI WDONLQJ DERXW WKH VHD � � -DFN *ULIILWKV � \RX WKH\ VDLG KH NLOOHG KLVVHOI LQ WKH SDSHUV � WR

ZRXOG KDYH OLNHG WR KDYH KHDUG KLP � -DFN VHHZKDW IRONV ZRXOG VD\ RQ KLP � 7KH UHVLJ
WROG PH WKDW KH RQFH WRRN ��V � �G � � � LW ZDV QDWLRQ RI D SULPH PLQLVWHU LV PRVWO\ SUHWW\
+\GH 3DUN ZD\ � � IRU D VHFRQG HGLWLRQ RI D SDSHU JRRG � /RUG 0HOERXUQH ZDV � DQG VR ZDV 6LU
ZKHQ4XHHQ &DUROLQH 
 V WULDO ZDV RYHU � %HVLGHV 5REHUW 3HHO � 7KHUH 
 V DOZD\V VRPHERG\ WR VD
\
�

1R � ;,, �
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+XUUD � WKDW
V ULJKW � 
 DQG WR EX\ D SDSHU _ QRERG\ VHHPHG WR FDUH DERXW LW� 7KH QHZV
EHFDXVH KH
 V SOHDVHG� , KDG D UHG SDSHU LQ SDSHU RIILFHV DQG WKHLU ERDUGHUV �DV KH FDOOHG
P\ KDW ZKHQ , ZRUNHG WKH )UHQFK 5HYROXWLRQ � 7KHPHQ JRLQJ DERXW ZLWK DQQRXQFHPHQWV RQ
,
UHQFK QHZV LV JHQHUDOO\ OLNHG LQ D IDVKLRQDEOH _ ERDUGV� GLGQ
W PDNH YHU\ PXFK RI LW � VRZH JR

W

GUDJ � ,ULVK QHZV LV QR JRRG � IRU SHRSOH GRQ 
 W XS D VRQJ LQVWHDG � EXW LW ZDV QR JRRG � � QRW VDOW
VHHP WR EHOLHYH LW � 6PLWK 2 
 %ULHQ 
 V EDWWOH � WR D IUHVK KHUULQJ � IRU WKHUH ZDV VRPH IUHVK
WKRXJK � GLG VHOO D OLWWOH � ,W 
 V QRW SRVVLEOH WR KHUULQJV LQ � ,W ZDV SXW VWURQJ � WKRXJK � 7KLV
WHOO \RX H[DFWO\ ZKDW , 
 YH PDGH RQ VHFRQGV � ZDV WKH ODVW YHUVH �

+RZ FDQ , " 2QH ZHHN , PD\ KDYH FOHDUHG � )URP WKH+RXVH WR WKH3DODFH LW KDV FDXVHG D ERWKHU�

�� � LQ WKHP � DQG IRU VL[ PRQWKV EHIRUH QRW D 2OGZRPHQDUH WXPEOLQJ RQHRYHU DQRWKHU�

EOHVVHG EURZQ � 3HUKDSV � DV QHDU DV , FDQ 7KH4XHHQVD\V LW LV ZLWK KHU � RQHWKLQJ RU 
WRWKHU�

7KH\PXVW QRW GLVFKDUJH/LWWOH -RKQ �

UHFROOHFW DQG FDOFXODWH � , 
 YH FOHDUHG �� � � LI +HU 0DMHVW\ YRZVWKDW VKH LV QRW FRQWHQWHG�

WKDW � HDFK \HDU � RQH ZLWK DQRWKHU � LQ VHFRQG $QG PDQ\ HUH ORQJZLOO KDYH FDXVH WR UHSHQW LW �

HGLWLRQV LQ P\ WLPH � DQG SHUKDSV WZHQW\ RWKHUV +DG VKHEHHQ LQ WKHKRXVHVKHZRXOGQREO\ UHVHQW LW �

KDV GRQH WKH VDPH � � $QG IRXJKWOLNH D EULFN IR
U

/RUG -RKQ � 
 �

$QRWKHU PDQ ZKR DOVR NQHZ WKH ROG KDQGV $GRSWLQJ WKH FDOFXODWLRQ RI P\ ILUVW LQIRU �

VDLG WR PH � ૺ /RUG EOHVV XV � KRZ WLPHV LV PDQW � DQG JLYLQJ D SURILW RI ��� SHU FHQW � � Z
H

FKDQJHG � \RX VKRXOG KDYH KHDUG -DFN *ULI ILQG ����� \HDUO\ H[SHQGHG LQ WKH VWUHHWV � LQ

ILWKV WHOO KRZ KH FULHG KLV JD]HWWHV � 
 +H �HUH 
 V VHFRQG HGLWLRQV � RU SUREDEO\ LW PLJKW EH PRUH
WKH /RQGRQ *D]HWWH ([ �WHURUQDU\ � FRQWDLQLQJ FRUUHFW WR VD\ ����� LQ 
 D \HDU RI JUHDW HYHQWV �

WKH KRI � ILFLDO DFFRXQW RI WKH EORRG\ DQG GHFL � _ DQG ���� LQ D \HDU ZKHQ VXFK HYHQWV DUH IHZ �

VLYH ZLFWRU\ RI 6DOO\ �PDQNHU � 
 6RPHWKLQJ WKDW
ZD\ � 3DWWHU ZHUQ 
 W UHTXLUHG WKHQ � WKH WKLQJV 2) 7+( 67$1',1* 3$77(5(56 �

VROG WKHLUVHOYHV � :K\ � WKH RWKHU GD\ , ZDV 7KH VWDQGLQJ SDWWHUHU , KDYH DOUHDG\ GHVFULEHG
WDONLQJ WR D \RXQJ FKDS WKDW FRQFHLWV KLVVHOI WR LQ KLV UHVHPEODQFH WR WKH PRXQWHEDQN RI ROG �

EH D KRXW �DQG �KRXWHU LQ SDWWHU � DQG , PHQ DQG KRZ � OLNH KLV SUHGHFHVVRU � KH UHTXLUHG D

WLRQV -DFN 
 V FU\LQJ *D]HWWHV DQG JHWWLQJ �� � � SLWFK ૻ DQG DQ DXGLHQFH � , QHHG EXW LWHUDWH
DSLHFH IRU PDQ\ D RQH RQ 
 HP � DQG WKLV \RXQJ WKDW WKHVH VWDQGLQJ SDWWHUHUV DUH PHQ ZKR UH
FKDS VD\V � VD\V KH � ૺ *D]HWWHV � :KDW GLG PDLQ LQ RQH SODFH � XQWLO WKH\ WKLQN WKH\ KDYH
WKH\ FU\ *D]HWWHV " � EDQNUXSWV � DQG DOO WKDW " 
 H[KDXVWHG WKH FXVWRP OLNHO\ WR DFFUXH WKHUH � RU

 %DQNUXSWV EH EORZHG � 
 VDLG , � ZLFWRULHV � 
 , XQWLO WKH\ DUH UHPRYHG E\ WKH SROLFH � DQG ZKR
KHHUG :DWHUORR FULHG ZKHQ , ZDV D OLWWOH 
 XQ � HQGHDYRXU WR DWWUDFW DWWHQWLRQ WR WKHLU SDSHUV �

7KH VSHHFKHV RQ WKH RSHQLQJ RI SDUOLDPHQW � RU PRUH FRPPRQO\ SDPSKOHWV � HLWKHU E\ PHDQV
ZKLFK WKH QHZVSDSHUV KDV UHDG\ � KDV QR VDOH RI D ERDUG ZLWK FRORXUHG SLFWXUHV XSRQ LW � LOOXV

LQ WKH FURZG WR ZKDW WKH\ KDG � , RQO\ VROG WUDWLYH RI WKH FRQWHQWV RI ZKDW WKH\ VHOO � RU HOVH
WZR SDSHUV DW �G � HDFK WKLV ODVW JR � , YHQ E\ JDWKHULQJ D FURZG URXQG DERXW WKHP � LQ

WXUHG RQ QR PRUH � RU VKRXOG KDYH EHHQ D ORVHU � , JLYLQJ D OLYHO\ RU KRUULEOH GHVFULSWLRQ RI WKH
RQH 
 V VROG � %XW ZH SDSHUV RU ERRNV WKH\ DUH ૺ ZRUNLQJ � � 7KH

DOZD\V KDV D VSHHFK UHDG\ � DV FORVH DV FDQ EH JRW IRUPHU LV ZKDW LV XVXDOO\ GHQRPLQDWHG LQ VWUHHW
IURP ZKDW WKH PRUQLQJ SDSHUV VD\V � 2QH JHQW � WHFKQRORJ\ �ૺ ERDUG ZRUN �ૻ $ IH

Z
RI WKH VWDQG

VDLG WR PH � 
 %XW WKDW DLQ 
 W WKH UHDO VSHHFK � 
 LQJ SDWWHUHUV JLYH VWUHHW UHFLWDWLRQV RU GLDORJXHV �

� ,W 
 V D IDU EHWWHU � 
 VD\V , � DQG VR LW LV � :K\ 6RPH RI WKH ૺ LOOXVWUDWLRQV � PRVW ૺ LQ YRJXH 
 V

QRZ � VL
U � WKHUH 
 V VRPH UHDGLQJ DQG VSLULW LQ RI ODWH IRU WKH ERDUGV RI WKH VWDQGLQJ SDWWHUHUV

WKLV ELW � 7KH 4XHHQ VD\V � ZHUH � � � WKH IORJJLQJ RI WKH QXQV RI 0LQVN � WKH

,W LV P\ GHWHULQLQDWLRQ E\ WKH DVVLVWDQFH RI GLYLQH EORRG VWUHDPLQJ IURP WKHLU QDNHG VKRXOGHUV �

SURYLGHQFH WR XSKROG DQG SURWHFW WKH 3URWHVWDQW �DQ\WKLQJ DJDLQVW WKH (PSHURU RI 5XVVLD � , ZDV
&KXUFK RI WKH %ULWLVK (PSLUH � ZKLFK KDV EHHQ HQ WROG � ZDV D JRRG VWUHHW VXEMHFW IR

U
D SDLQWLQJ � �MR\HG WKUHH KXQGUHG \HDUV ZLWKRXW LQWHUXSWLRQ � WKH WKH \RXQJ JLUO � 6DUDK 7KRPDV � ZKR PXUGHUHG5HOLJLRQ ZKLFK RXU DQFHVWRUV VWUXJJOHG WR REWDLQ �

$QG DV ORQJ DV LW VKDOO SOHDVH *RG WR VSDUHPH � , KHU PLVWUHVV LQ %ULVWRO � GUDJJHG WR WKH JDOORZV
ZLOO HQGHDYRXU WR PDLQWDLQ WKHULJKWV DQG SHURJDWLYHV
RI RXU KRO\ 3URWHVWDQW&KXUFK � $QG QRZP\ /RUGV � &DOFUDIW KLPVHOI � ZKHQ FKDUJHG ZLWK � VWDUYLQJ, OHDYH\RX WR \RXU GXWLHV � WR WKHKHOP RI WKH VWDWH� WR

WKHKDUERXU RI SHDFH� DQG KDSSLQHVV� 
 � KLV PRWKHU � � +D\QDX � LQ WKH KDQGV RI WK
H

GUD\PHQ � WKH 0DQQLQJV � DQG DIWHUZDUGV WKH
7KLV PDQ VKRZHGPH WKHVWUHHW VSHHFK � ZKLFK 6ORDQHV � 7KH WZR ODVW �PHQWLRQHG ZHUH DPRQJ

ZDV RQ D EURDG VKHHW VHW RII ZLWK WKH UR\DO WKH PRVW HODERUDWH � HDFK KDYLQJ D VHULHV RI

DUPV � 7KH WRSLFV DQG DUUDQJHPHQW ZHUH WKH ૺ FRPSDUWPHQWV � � UHSUHVHQWLQJ WKH GLIIHUHQW
VDPH DV WKRVH LQ WKH VSHHFK GHOLYHUHG E\ KHU VWDJHV RI WKH HYHQWV LQ ZKLFK WKRVH KHURHV DQG
0DMHVW\ � KHURLQHV IORXULVKHG � , VKDOO VSHDN DIWHUZDUGV

2
Q 0RQGD\ PRUQLQJ ODVW �)HE � �� � � , DVNHG RI VWUHHW � DUWLVWV ZKR DUH WKH SDLQWHUV RI WKHVH

WKH PDQ ZKR WROG PH WKDW SULPH PLQLVWHUV 
 UH ERDUGV � DQG WKHQ GHVFULEH WKH SLFWXUHV PRUH
VLJQDWLRQV ZHUH ૺ SUHWW\ JRRG � IRU WKH VWUHHW IXOO\ � 7KHUH DUH DOVR � DV EHIRUH DOOXGHG WR �

WUDIILF � LI KH KDG EHHQ ZHOO UHPXQHUDWHG E\ WKH ZKDW PD\ EH FDOOHG ૺ FRFNV ૻ LQ VWUHHW SDLQW
VDOH RI WKH HYHQLQJ SDSHUV RI 6DWXUGD\ � ZLWK LQJV � DV ZHOO DV VWUHHW OLWHUDWXUH �

WKH DFFRXQW RI /RUG -RKQ 5XVVHOO 
 V UHVLJQDWLRQ � 7ZR RI WKH PRVW IDYRXULWH WKHLQHV RI WKH

ૺ ,W ZHUQ 
 W WULHG � VL
U � � KH DQVZHUHG � � WKHUH ZDV VWDQGLQJ SDWWHUHUV ZHUH � KRZHYHU � WKH ૺ $QQDOV

QRWKLQJ QHZ LQ WK
H

HYHQLQJV � DQG Z
H WKRXJKW RI WK
H

:KLWH +RXVH LQ 6RKR � VTXDUH � � DQG WKH

,I WKH
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ૺ 0\VWHULHV RI 0HVPHULVP �� %RWK VXSSOLHG _ UDFWHU RI WKH SDWWHUHUV� LI , KHUH VWDWH� WKDW LQ
VXEMHFWV WR WKH ERDUGV� P\ FRQYHUVDWLRQ ZLWK WKH ZKROH RI WKHP� ,
7KH :KLWH +RXVH ZDV D QRWRULRXV SODFH RI LOO KHDUG IURP WKHLU OLSV VWURQJ H[SUHVVLRQV RI

IDPH � 6RPH RI WK
H

DSDUWPHQWV � LW LV VDLG � ZHUH GLVJXVW DW 6ORDQH � ૱ ID
U

VWURQJHU WKDQ ZHUH
IXUQLVKHG LQ D VW\OH RI FRVWO\ OX[XU\ � ZKLOH XWWHUHG LQ DEKRUUHQFH RI DQ\ PXUGHUHU � 5XVK �

RWKHUV ZHUH ILWWHG XS ZLWK VSULQJV � WUDSV � DQG LQGHHG � ZDV � DQG LV � D SRSXODU PDQ DPRQJ
RWKHU FRQWULYDQFHV � VR DV WR SUHVHQW QR DSSHDU WKHP � 2QH RI WKHP WROG PH � WKDW QRW ORQJ
DQFH RWKHU WKDQ WKDW RI DQ RUGLQDU\ URRP � XQWLO EHIRUH 0DGDPH 7XVVDXG 
 V GHDWK � KH WKRXJKW RI

WKH PDFKLQHU\ ZDV VHW LQ PRWLRQ � ,Q RQH URRP � FDOOLQJ XSRQ WKDW ૺ ZHQHUDEOH ODG\ � � DQG DVNLQJ
LQWR ZKLFK VRPH ZUHWFKHG JLUO PLJKW EH LQWUR � KHU � KH VDLG �ૺ WR WUHDW PH WR VRPHWKLQJ WR GULQN
GXFFG � RQ KHU GUDZLQJ D FXUWDLQ DV VKH ZRXOG EH WKH LPPRUWDO PHPRU\ RI 0U � 5XVK � P\ IULHQG
GHVLUHG � D VNHOHWRQ � JULQQLQJ KRUULEL\ � ZDV SUH � DQG KHU 
 Q �ૻ

FLSLWDWHG IRUZDUG � DQG FDXJKW WKH WHUULILHG _ ,W LV DGPLWWHG E\ DO
O

FRQFHUQHG LQ WKH H[HUFLVH
FUHDWXUH LQ ELV � WR DOO DSSHDUDQFH � ERQ\ DUPV � RI VWUHHW HORFXWLRQ � WKDW � WK

H

VWDQGHU � PXVW

,Q DQRWKHU FKDPEHU WKH OLJKWV JUHZ GL
P � DQG KDYH � WKH EHVW RI SDWWHU �ૻ +H XVXDOO\ ZRUNV

WKHQ VHHPHG JUDGXDOO\ WR JR RXW � ,Q D OLWWOH DORQH � � WKHUH DUH YHU\ UDUHO\ WZR DW VWDQGLQJ
WLPH VRPH FDQGOHV � DSSDUHQWO\ VHOI � LJQLWHG � UH _ SDWWHU � � � DQG EH\RQG KLV ERDUG KH KDV QR DGYHQ
YHDOHG WR D KRUURU VWULFNHQ ZRPDQ � D EODFN WLWLRXV DLGV � DV LQ WKH UXQQLQJ SDWWHU � VR WKDW KH

FRIILQ � RQ WKH OLG RI ZKLFK PLJKW EH VHHQ � LQ PXVW EH DO
O

WKH PRUH HIIHFWLYH � EXW WKH ERDUG LV

EUDVV OHWWHUV � $11( � RU ZKDWHYHU QDPH LW KDG SURQRXQFHG � DV JRRG DV D PDQ � � :KHQ WKH
EHHQ DVFHUWDLQG WKH SRRU ZUHWFK ZDV NQRZQ E\ � VWDQGLQJ SDWWHUHU YLVLWV WKH FRXQWU\ � KH LV DF

$ VRID � LQ DQRWKHU SDUW RI WKH PDQVLRQ � ZDV FRPSDQLHG E\ D PDWH �DQG WKH ૺ FRS\ RIZHUVHV �

PDGH WR GHVFHQG LQWR VRPH SODFH RI XWWHU GDUN LV WKHQ DQQRXQFHG DV EHLQJ ZULWWHQ E\ DQ ૺ XQGHU
QHVV � RU � LW ZDV DOOHJHG � LQWR D URRP LQ ZKLFK SDLG FXUDWH � ZLWKLQ D GD\ 
 V ZDON � ૺ ,W WHOOV
ZDV D VWRUH RI VRRW RU DVKHV � PRVWO\ � VL

U �ૻ VDLG RQHPDQ � ૺ IRU LW 
 V D EOHVVLQJ
,QWR WKH WUXWK RU H[DJJHUDWLRQ RI WKHVH DQG WR XV WKDW WKHUH DOZD\V LV D MRXUQH\PDQ SDUVRQ

VLPLODU VWDWHPHQWV � LW LV QRW P\ EXVLQHVV WR _ ZKDW WKH SHRSOH NQRZV � DQG ZKDW WKH SDWWHU
LQTXLUH � EXW WKH VWDQGLQJ SDWWHUHU PDGH WK

H

ILWV �ૻ 6RPHWLPHV WKH SRHWU\ LV DWWULEXWHG WR D

PRVW RI WKHP � $OWKRXJK WKH KRXVH LQ TXHVWLRQ VLVWHU RI PHUF\ � RU WR D SRSXODU SRHWHVV � YHU\
KDV EHHQ HLWKHU UHEXLOW RU DOWHUHG  , ZDV WROG _ IUHTXHQWO\ � E\ WKH SDWWHUHUV ZKR EHVW XQGHU
WKDW HDFK ZDV WK

H

FDVH � � DQG LWV DERPLQDEOH VWDQG WKH ODERXULQJ FODVVHV � WR 0LVV (OL]D
FKDUDFWHU KDV FHDVHG WR DSSO\ WR LW IR

U

VRPH &RRN � 6RPHWLPHV WKH YHUVHV DUH ZULWWHQ E\

\HDUV � WKH SDWWHUHU GLG QRW VFUXSOH WR UHSUHVHQW LW ૺ D V\PSDWKLVLQJ JHQW � LQ WKDW SDULVK � � EXW KLV

DV VWLOO LQ H[LVWHQFH �WKRXJK KH PLJKW FKDQJH QDPH ZDVQ 
 W WR EH PHQWLRQHG � $QRWKHU LQWHO
WKH YHQXH DV WR WKH VTXDUH DW GLVFUHWLRQ � DQG _ OLJHQW SDWWHUHU ZKRP , TXHVWLRQHG RQ WKH VXE
WKDW DO

O

WKH DWURFLWLHV SHUSHWUDWHG � WR ZKLFK , MHFW � WROG PH WKDW P\ LQIRUPDWLRQ ZDV FRUUHFW �

KDYH QRW YHQWXUHG HYHQ WR DOOXGH � �ZHUH VWLOO WKH ૺ ,W 
 V MXVW WKH VDPH LQ WKH QHZVSDSHUV � � KH

RUGLQDU\ SURFHGXUHV RI ૺ KLJK OLIH �ૻ 1HLWKHU FRQWLQXHG � � ZK\ WKH V\PSDWKLVLQJ JHQW � 
 LV

GLG WKH VWDQGLQJ SDWWHUHU VFUXSOH � DV RQHPDQ WKH VDPH ZLWK XV DV ZKDW LQ WKH QHZVSDSHUV
DVVXUHG PH � WR � QDPH QDPHV � � WR DWWULEXWH YLOH LV FDOOHG ૺ RWKHU LQWHOOLJHQFH �DERXW DQ\ FULPH � �

GHHGV WR DQ\ QREOHPDQ RU JHQWOHPDQ ZKRVH WR SXEOLVK ZKLFK PLJKW GHIHDW WKH HQGV RI

QDPH ZDV EHIRUH WKH SXEOLF � DQG WR HPEHOOLVK MXVWLFH �ૻ 7KDW PHDQV � WKH\ NQRZ QRWKLQJ DW
KLV VWRU\ E\ DQ DOOXVLRQ WR D UHFHQW HYHQW � +H DOO DERXW LW � DQG FDQ 
 W VR PXFK DV YHQWXUH RQ
QRW XQIUHTXHQWO\ HQGHG ZLWK D PRUDO H[KRUWD D JXHVV � , 
 YH NQRZQ D OLWWOH DERXW LW IRU WKH
WLRQ WR DOO ODGLHV SUHVHQW WR DYRLG WKLV � DERGH RI SDSHUV � VL

U � � LW GRHVQ 
 W PDWWHU LQ ZKDW OLQH � �

LQLTXLW\ IRU WKH ULFK � � 7KH ERDUG ZDV LOOXV 6RPH VWDQGLQJ SDWWHUHUV DUH EURXJKW XS WR WKH
WUDWHG ZLWK VNHOHWRQV � FRIILQV � DQG RWKHU KRUURUV � _ EXVLQHVV IURP FKLOGKRRG � 6RPH WDNH WR LW

EXW QHLWKHU RQ LW � QRU LQ D KDUGO\ LQWHOOLJLEOH WKURXJK ORVV RI FKDUDFWHU � RU WKURXJK WKHLU LQ
QDUUDWLYH ZKLFK WKH SDWWHUHU VROG � ZDV WKHUH DELOLW\ WR REWDLQ D VLWXDWLRQ IURP LQWHPSHUDWH
DQ\WKLQJ LQGHFHQW � KDELWV � DQG VRPH EHFDXVH ૺ D IUHH OLIH VXLWV PH
7KH � 0\VWHULHV RI 0HVPHULVP � ZDV DQ DF EHVW �ૻ ,Q D IRUPHU LQTXLU\ LQWR D SRUWLRQ RI

FRXQW RI WKH PDUYHOV RI WKDW � QHZO\ �GLVFRYHUHG WKLV VXEMHFW � , VRXJKW D VWDQGLQJ SDWWHUHU � ZKRP
DQG PRVW ZRQGHUIXO SRZHU LQ QDWXU DQG DUW �ૻ , IRXQG LQ D WKUHHSHQQ\ ORGJLQJ �KRXVH LQ 0LQW
:LWK LW '

U � (OOLRWVRQ 
 V � RU VRPH ZHOO �NQRZQ VWUHHW � 6RXWKZDUN � 2
Q P\ LQTXLULQJ ZKDW LQ

QDPH � ZDV XVXDOO\ DVVRFLDWHG � DQG DQ\ PDUYHO GXFHG KLP WR DGRSW � RU SXUVXH � WKDW OLQH RI OLIH �

ZDV � SDWWHUHG �ૻ DFFRUGLQJ WR WKH SDWWHUHU 
 V WDVWH KH VDLG �

DQG MXGJPHQW � 7KH LOOXVWUDWLRQV ZHUH RI SHUVRQV � ૺ ,W ZDV GLVWUHVV WKDW ILUVW GURYHPH WR LW � ,

JHQHUDOO\ ZRPHQ � LQ D VWDWH RI FRPD � EXW LQ WKLV KDG OHDUQW WR PDNH ZLOORZ ERQQHWV � EXW WKDW
DOVR WKHUH ZDV QR LQGHFHQF\ � QRU ZDV WKHUH LQ EUDQFK RI WUDGH ZHQW HQWLUHO\ RXW � 6R � KDYLQJ D

WKH QDUUDWLYH VROG � ZLIH DQG FKLOGUHQ � , ZDV GURYH WR ZULWH RXW D

2
I

WKHVH WZR SRSXODU H[KLELWLRQV WKHUH DUH � SDSHU WKDW , FDOOHG ૺ 7KH 3HRSOH 
 V $GGUHVV WR

, DP LQIRUPHG � QRQH QRZ LQ WRZQ � DQG ERWK � , WKH .LQJ RQ WKH 3UHVHQW 6WDWH RI WKH 1DWLRQ � 


ZDV WROG �ZDV LQRUH WKH VSHFXODWLRQV RI D SULQWHU � , JRW LW SULQWHG � DQG WRRN LW LQWR WKH VWUHHWV DQG
ZKR VHQW RXW PHQ � WKDQ LQ WKH KDQGV RI WKH VROG LW � , GLG YHU\ ZHOO ZLWK LW � DQGPDGH �V � D

UHJXODU SDWWHUHUV � GD\ ZKLOH LW ODVWHG � , QHYHU ZDV EURXJKW XS WR

,W PD\ WHQG VRPHZKDW WR HOXFLGDWH WKH FKD � DQ\ PHFKDQLFDO WUDGH � 0\ IDWKHU ZDV D FOHU
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J\PDQ � �KHUH KH FULHG ELWWHUO\ �� ૺ ,W EUHDNV ZRPHQ �DQG FKLOGUHQ � 0DQ\ RI WKH WUDGHVSHRSOH
P\ KHDUW ZKHQ , WKLQN RI LW� , KDYH DV JRRG D ERXJKW D JUHDW PDQ\ RI WKH DIIDLU RI WKH 0DX
ZLIH DV HYHU OLYHG� DQG , ZRXOG JLYH WKHZRUOG WRQLQJV � , ZHQW GRZQ WR 'HSWIRUG ZLWK PLQH �
JHW RXW RI P\ SUHVHQW OLIH� ,W ZRXOG EH KHDYHQ DQG GLG XQFRPPRQO\ ZHOO � , VROG DO

O

RIW �

WR JHW DZD\ IURP WKH SODFH ZKHUH , DP � , DP *HQWOHIRONV ZRQ 
 W KDYH DQ\WKLQJ WR GR ZLWK
REOLJHG WR FKHHU XS P\ VSLULWV � ,I , ZDV WR JLYH PXUGHUV VROG LQ WKH VWUHHW � WKH\ 
 YH JRW RWKHU
ZD\ WR LW � , VKRXOGQ 
 W OLYH ORQJ � ,W 
 V OLNH D OLWWOH ZD\V RI VHHLQJ DOO DERXW LW � :H OD\ RQ WKH
KHOO WR EH LQ WKH SODFH ZKHUH ZH OLYH � � FU\LQJ � � KRUURUV � DQG SLFWXUH WKHP LQ WKH KLJKHVW FRORXUV

� DVVRFLDWHG ZLWK WKH UXŁKDQV WKDW ZH DUH � 0\ ZH FDQ � :H GRQ 
 W FDUH ZKDW 
 V LQ WKH 
 SDSHUV 


GLVWUHVV RIPLQG LV DZIXO � EXW LW ZRQ 
 W GR WR VKRZ LQ RXU KDQGV � $OO ZH ZDQW WR GR LV WR VHOO 
 HP �

LW DW P\ ORGJLQJV � � WKH\ 
 G RQO\ ODXJK WR VHHPH DQG WKH PRUH KRUULEOH ZH PDNHV WKH DIIDLUV � WKH
GRZQ �KHDUWHG � VR , NHHS P\ WURXEOH DO

O
WR PRUH VDOHZH KDYH � :H GR YHU\ ZHOO ZLWK ORYH

P\VHOI � 2K � , DP KHDUWLO\ VLFN RI WKLV VWUHHW OHWWHUV � 
 7KH\ DUH ૺ FRFNV � 
 WKDW LV � WKH\ DUH DOO
ZRUN � �WKH LQVXOWV , KDYH WR SXW XS ZLWK WKH ILFWLWLRXV � :H JLYH LW RXW WKDW WKH\ DUH IURP D

GUXQNHQ PHQ VZHDULQJ DW PH � <HV � LQGHHG � , WUDGHVPDQ LQ WKH QHLJKERXUKRRG � QRW D KXQGUHG

DP KHDUWLO\ VLFN RI LW �ૻ \DUGV IURP ZKHUH ZH DUH D �VWDQGLQJ � 6RPH
7KLV SRRU PDQ KDG VRPH DVVLVWDQFH IRUZDUGHG _ WLPHV ZH VD\ LW 
 V D ZHOO �NQRZQ VSRUWLQJ EXWFKHU �

WR KLP E\ EHQHYROHQW SHUVRQV �DIWHU KLV FDVH KDG VRPHWLPHV LW 
 V D KLJKO\ UHVSHFWDEOH SXEOLFDQ
DSSHDUHG LQ P\ OHWWHU LQ WKH 0RUQLQJ &KURQLFOH � MXVW DV LW ZLOO VXLW WKH WDVWHV RI WKH QHLJKERXU
7KLV ZDV WKH PHDQV RI KLV OHDYLQJ WKH VWUHHWV � KRRG � , JRW P\ OLYLQJ URXQG &RUQZDOO IRU RQH
DQG VWDUWLQJ LQ WKH � FORWK �FDS WUDGH �ૻ +H WZHOYHPRQWK ZLWK QRWKLQJ HOVH WKDQ D ORYH
VHHPHG D GHVHUYLQJ PDQ � OHWWHU � ,W ZDV KHDGHG � 
 $ FXULRXV DQG ODXJKDEOH

ORYH � OHWWHU DQG SX]]OH � VHQW E\ D VSRUWLQJ JHQWOH
(;3(5,(1&( 2

)
$ 67$1',1* 3$77(5(5 � PDQ WR 0LVV + � V � P � LQ WKLV QHLJKERXUKRRG � 


)URP RQH RI WKLV ERG\ , UHFHLYHG � DW WKH SHULRG WKDW VXLWV DQ\ SODFH WKDW , PD\ FKDQFH WR EH LQ �

MXVW DOOXGHG WR � WKH IROORZLQJ LQIRUPDWLRQ � � EXW , DOZD\V SDWWHU WKH QDPH RI WKH VWUHHW RU

ૺ , KDYH WDNHQ P\ �V � D GD\ �VDLGP\ LQIRU � YLOODJH ZKHUH , PD\ EH � 7KLV OHWWHU � , VD\ � LV

PDQW � � EXW 
 SDSHU 
 VHOOLQJ QRZ LV
Q 
 W KDOI VR JRRG VR ZRUGHG � WKDW KDG LW IDOOHQ LQWR WKH KDQGV RI

DV LW XVHG WR EH � 3HRSOH KDYHQ 
 W JRW WKHPRQH\ KHU PDPPD RU SDSD � WKH\ FRXOG QRW KDYH WROG

WR OD\ RXW � IRU LW DOO GHSHQGV ZLWK WKHZRUNLQJ ZKDW LW PHDQW � EXW WKH \RXQJ ODG\ � KDYLQJ VR

PDQ � 7KH OHDVW ZH WDNH LQ D GD\ LV � XSRQ DQ PXFK ZLW � IRXQG RXW LWV WUXH PHDQLQJ � DQG VHQW
DYHUDJH � VL[SHQFH � EXW WDNLQJ WKH JRRG DQG EDG KLP DQ DQVZHU LQ WKH VDPHPDQQHU � <RX KDYH
WRJHWKHU � , VKRXOG VD\ZH WDNH DERXW ��V � D ZHHN � KHUH � ZH VD\ � WKH QXPEHU RI WKH KRXVH � WKH QDPH

, NQRZ WKHUH 
 V VRPH JHW PRUH WKDQ WKDW � EXW RI WKH SODFH ZKHUH VKH OLYHV �WKHUH LV QRWKLQJ RI

WKHQ WKHUH 
 V PDQ\ WDNH OHVV � /DWHO\ � , NQRZ � WKH NLQG � RI FRXUVH � � DQG WKH LQLWLDOV RI DOO WKH

, KDYHQ 
 W WDNHQ �V � D ZHHN P\VHOI � DQG SHRSOH SDUWLHV FRQFHUQHG � :H GDUH QRW JLYH WKH UHDO
UHFNRQ PH RQH RI WKH EHVW SDWWHUHUV LQ WKH WUDGH � QDPHV LQ IXOO � ZH WHOO WKHP � LQGHHG � ZH GR DOO

, 
 P UHFNRQHG WR KDYH WKH JLIW � � WKDW LV � WKH JLIW ZH FDQ WR JHW XS WKH SHRSOH 
 V FXULRVLW\ � , GLG

RI WKH JDE � , QHYHU ZRUNV D ODVW G\LQJ VSHHFK YHU\ ZHOO ZLWK WKH  %XUQLQJ RI WKH +RXVH RI

RQ DQ\ RWKHU WKDQ WKH GD\ RI H[HFXWLRQ � � DOO WKH &RPPRQV � , KDSSHQHG E\ DFFLGHQW WR SXW P\
HGJH LV WDNHQ RII RI LW DIWHU WKDW � 7KH ODVW G\LQJ SLSH LQWR LQ\ SRFNHW DPRQJVW VRPH RI P\ SDSHUV �

VSHHFKHV DQG H[HFXWLRQV DUH DOO SULQWHG WKH GD\ DQG EXUQW WKHP � 7KHQ � QRW NQRZLQJ KRZ WR

EHIRUH � 7KH\ 
 UH DOZD\V GRQH RQ WKH 6XQGD\ � LI JHW ULG RI WKHP � , JRW D IHZ VWUDZV � , WROG WKH
WKH PXUGHUHUV DUH WR EH KXQJ RQ WKH 0RQGD\ � SHRSOH WKDW P\ EXUQW SDSHUV ZHUH SDUOLDPHQW

, 
 YH EHHQ DQG JRW WKHP P\VHOI RQ WKH 6XQGD\ _ DU\ GRFXPHQWV WKDW KDG EHHQ UHVFXHG IURP WKH
QLJKW � RYHU DQG RYHU DJDLQ � 7KH IO\LQJ VWD � IODPHV � DQG WKDW � DV , GDUH QRW VHOO WKHP � ,
WLRQHUV JRHV ZLWK WKH SDSHUV LQ WKHLU SRFNHWV � ZRXOG OH

W

WKHP KDYH D VWUDZ IRU D SHQQ\ � DQG
DQG VWDQG XQGHU WKH GURS � DQG DV VRRQ DV HYHU LW JLYH WKHP RQH RI WKH SDSHUV � %\ WKLV WULFN , JRW
IDOOV � DQG ORQJ EHIRUH WKH EUHDWK LV RXW RI WKH ULG RIP\ VWRFN WZLFH DV IDVW � DQG JRW GRXEOH WKH
ERG\ � WKH\ EHJLQ EDZOLQJ RXW �ૻ >+HUH P\ LQ � SULFH WKDW , VKRXOG KDYH GRQH � 7KH SDSHUV KDG
IRUPDQW JDYH D IXUWKHU DFFRXQW RI WKH IO\LQJ QRWKLQJ DW DOO WR GR ZLWK WKH +RXVH RI &RPPRQV �

VWDWLRQHUV XQGHU WKH JDOORZV � VLPLODU WR ZKDW , 6RPH ZDV 
 'HDWK DQG WKH /DG\ � 
 DQG 
 'HDWK
KDYH JLYHQ � +H DYHUUHG WKDW WKH\ � LQYHQWHG DQG WKH*HQWOHPDQ � 
 DQG RWKHUV ZHUH WKH y 3ROL
HYHU\ OLH OLNHO\ WR JR GRZQ � � @ � +HUH \RX WLFDO &DWHFKLVP � 
 DQG ��� OLHV � 6FRWFK � (QJOLVK �

KDYH DOVR DQ H[DFW OLNHQHVV � 
 WKH\ VD\ � RI WKH DQG ,ULVK � DQG HDFK OLH DV ELJ URXQG DV 6W � 3DXO 
 V �

PXUGHUHU � WDNHQ DW WKH EDU RI WKH 2OG %DLOH\ � 
 _ , UHPHPEHU D SDUW\ QDPHG -DFN 6WUDZ � ZKR ODLG
ZKHQ DOO WKH WLPH LW LV DQ ROG ZRRG �FXW WKDW 
 V D ZDJHU � KDOI � D � JDOORQ RI EHHU � WKDW KH 
 G EULQJ
EHHQ XVHG IRU HYHU\ FULPLQDO IRU WKH ODVW IRUW\ _ KRPH WKHPRQH\ IRU WZR GR]HQ EODQN SDSHUV LQ RQH
\HDUV � , NQRZ WKH OLNHQHVV WKDW ZDV JLYHQ RI KRXU 
 V WLPH � +H ZHQW RXW LQWR WKH 2OG �VWUHHW
+RFNHUZDV WKH RQH WKDW ZDV JLYHQ IRU )DXQWOH � URDG � DQG EHJDQ D SDWWHU DERXW WKH SROLWLFDO DIIDLUV
UR\ � DQG WKH ZRRG �FXW RI 7DZHOO ZDV RQH WKDW RI WKH QDWLRQ � DQG 6L

U

5REHUW 3HHO � DQG WKH 'XNH
ZDV JLYHQ IRU WKH 4XDNHU WKDW KDG EHHQKDQJHG RI :HOOLQJWRQ � WHOOLQJ WKH SXEOLF WKDW KH GDUHG
IRU IRUJHU\ WZHQW\ \HDUV EHIRUH � 7KXUWHOO 
 V QRW VHOO KLV SDSHUV � WKH\ ZHUH WUHDVRQDEOH � VR KH

OLNHQHVV ZDV GRQH H[SUHVVO\ IRU WKH SDSHUV � 
 JDYH WKHP ZLWK D VWUDZ � � WKDW KH VROG IRU RQH
DQG VR ZDV WKH 0DQQLQJV 
 DQG 5XVK 
 V OLNH � SHQQ\ � ,Q OHVV WKDQ WKH KRXU KH ZDV VROG FOHDQ
QHVVHV WRR � 7KH PXUGHUV DUH ERXJKW E\ PHQ � RXW � DQG UHWXUQHG DQG GUDQN WKH EHHU � 7KH
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FKLHI WKLQJV WKDW , ZRUN DUH TXDUWHU �VKHHWV RI RI WKH 4XHHQ 
 � D JRRG VWRXW SDLU RI OXQJV DQG
UHFLWDWLRQV DQG GLDORJXHV� 2QH LV *RRG $GYLFH SOHQW\ RI LPSXGHQFH LV DOO WKDW LV UHTXLUHG � %XW
WR <RXQJ 0HQ RQ &KRRVLQJ WKHLU :LYHV � , KDYH WR SDWWHU  %RXQFH� WKH :RUNKRXVH %HDGOH� DQG
GRQH H[FHHGLQJO\ ZHOO ZLWK WKDW � LW 
V D JRRG WKH ([DPLQDWLRQ RI WKH 3DXSHUV EHIRUHWKH 3RRU
PRUDO WKLQJ� $QRWKHU LV WKH 
 'UXQNDUG 
V &DWH� ODZ &RPPLVVLRQHUV �
 WDNHV D JRRG KHDG� SLHFH
FKLVP�
 DQRWKHU LV y 7KH 5HQW 'D\ � RU� WKH DQG JUHDW JLIW RI WKH JDE� OH

W

PH WHOO \RX � ,W 
 V

/DQGORUG JDWKHULQJ KLV 5HQWV � 7KLV LV D GLD � MXVW WKH VDPH DV D SOD\ �DFWRU � , FDQ DVVXUH \RX
ORJXH EHWZHHQ WKH ODQGORUG DQG KLV WHQDQW � EH � , RIWHQ IHHO YHU\ QHUYRXV � , EHJLQ LW � DQG ZDON
JLQQLQJ ZLWK *RRG PRUQLQJ � 0UV � /RQJIDFH � PLOHV EHIRUH , FDQ JHW FRQILGHQFH LQ P\VHOI WR

KDYH \RX JRW P\ UHQW UHDG\ � PD 
 DP " 
 7KH PDNH WKH DWWHPSW � , JRW ULG RI WZR TXLUH ODVW
QH[W RQH LV y 7KH $GYHQWXUHV RI /DUU\ 2 
 )OLQQ � 
 _ QLJKW � , ZDV XS DPRQJ WKH JHQWOHPHQ 
 V VHUYDQWV

,W 
 V D FRPLF VWRU\ � DQG D YHU\ JRRG JRW � X
S
_ LQ &UDZIRUG �VWUHHW � %DNHU � VWUHHW � DQG , KDG D

WKLQJ � $QRWKHU LV $ +LQW WR +XVEDQGV DQG YHU\ JRRG KDXO RXW RI WKH JURZQ �XS SHRSOH �

:LYHV � 
 DQG 
 $ 3DFN RI &DUGV WXUQHG LQWR D , FOHDUHG OV � �G � DOWRJHWKHU � , GLG WKDW IURLQ
%LEOH � D 3UD\HU �ERRN � DQG DQ $OPDQDFN � 
 7KHVH VHYHQ WLOO QLQH LQ WKH HYHQLQJ � ,W 
 V DOO FKDQFH
FDUGV EHORQJHG WR 5LFKDUG 0LGGOHWRQ � RI WKH ZRUN � ,I LW 
 V ILQH � DQG , FDQ JHW D FURZG RI

��WK UHJLPHQW RI IRRW � ZKR ZDV WDNHQ D SULVRQHU JURZQ � XS SHRSOH URXQG PH � , FDQ GR YHU\ ZHOO �

IRU SOD\LQJ DW FDUGV LQ FKXUFK GXULQJ GLYLQH EXW , FDQ 
 W GR DQ\WKLQJ DPRQJVW WKH ER\V �

VHUYLFH � %XW WKH EHVW , GR LV 
 7KH 5HPDUN � � 7KHUH 
 V YHU\ OLWWOH WR EH GRQH LQ WKH GD\ �WLPH �

DEOH 'UHDP RI D <RXQJ 0DQ RI ORRVH FKDUDFWHU � , EHJLQ DW WHQ LQ WKH GD\ � DQG VWRS RXW WLOO RQH �

ZKR KDG PDGH DQ DJUHHPHQW WR EUHDN LQWR $IWHU WKDW , VWDUWV RII DJDLQ DW ILYH � DQG OHDYHV

D JHQWOHPDQ 
 V KRXVH DW WZHOYH DW QLJKW RQ RI
I

DERXW WHQ DW QLJKW � 0DU\OHERQH � 3DGGLQJ
:KLWVXQ 0RQGD\ � EXW � RZLQJ WR D OLWWOH GULQN WRQ � DQG :HVWPLQVWHU , ILQG WKH EHVW SODFHV �

WKDW KH WRRN � KH KDG D UHPDUNDEOH GUHDP � 7KH :HVW �HQG LV YHU\ JRRG WKH HDUO\ SDUW RI WKH
DQG GUHDPHG KH ZDV LQ KHOO � 7KH GUHDP KDG ZHHN � IRU DQ\ WKLQJ WKDW 
 V JHQWHHO � VXFK DV WKH
VXFK LQIOXHQFH RQ KLV PLQG WKDW KH UHIXVHG WR 
 5LFK 0DQ DQG KLV :LIH TXDUUHOOLQJ EHFDXVH
PHHW KLV FRPUDGH � +LV FRPUDGHZDV WDNHQ XS WKH\ KDYH QR )DPLO\ � 
 2XU FXVWRPHUV WKHUH DUH
IRU WKH EXUJODU\ � IRXQG JXLOW\ � DQG H[HFXWHG _ SULQFLSDOO\ WKH IRRWPHQ � WKH JURRPV �DQG WKHPDLG

IR
U

LW � 7KLV PDGH VXFK DQ LPSUHVVLRQ RQ WKH VHUYDQWV � 7KH HDVW HQG RI WKH WRZQ LV WKH EHVW
\RXQJ PDQ 
 V PLQG WKDW KH EHFDPH D UHIRUPHG RQ )ULGD\ DQG 6DWXUGD\ HYHQLQJV � , YHU\ RIWHQ
FKDUDFWHU � 
 7KHUH LV D YHU\ EHDXWLIXO GHVFULSWLRQ JR WR /LPHKRXVH RQ )ULGD\ HYHQLQJ � 0RVW SDUW

RI KHOO LQ WKLV SDSHU � � VDLGP\ LQIRUPDQW � � WKDW RI WKH GRFN �PHQ DUH SDLG WKHQ � DQG DQ\WKLQJ
PDNHV LW VHOO YHU\ ZHOO DPRQJ WKH RO

G

ZRPHQ FRPLF JRHV RII ZHOO DPRQJ WKHP � 2Q 6DWXUGD\V
DQG WKH DSSUHQWLFH ODGV � IRU WKH \RXQJ PDQ ZDV , JR WR WKH 1HZ �FXW � 5DWFOLII �KLJKZD\ � WKH %ULOO �

DQ DSSUHQWLFH KLPVHOI � ,W 
 V DOO LQ YHU\ SUHWW\ DQG VXFK SODFHV � , PDNH PRVWO\ �V � FOHDU RQ D

SRHWU\ � DQG D UHJXODU 
 FRFN � 
 7KH SDSHUV WKDW 6DWXUGD\ QLJKW � $IWHU QLQHWHHQ \HDUV 
 H[SHUL

, ZRUN FKLHIO\ DUH ZKDW DUH FDOOHG 
 WKH VWDQGLQJHQFH RI WKH SDWWHU DQG SDSHU OLQH LQ WKH VWUHHWV �

SDWWHUV � 
 WKH\ 
 UH DOO RI 
 HP VWHUHRW\SH � DQG , ILQG WKDW D IRROLVK QRQVHQVLFDO WKLQJ ZLOO VHOO
VRPH RI WKHP D KXQGUHG \HDUV ROG � :H FRQ � WZLFH DV IDVW DV D JRRG PRUDO VHQWLPHQWDO RQH �

VLGHU WKH GHDWK KXQWHUV 
 DUH WKH ORZHVW JUDGH DQG � ZKLOH LW ODVWV � D JRRG PXUGHU ZLOO FXW RXW

LQ WKH WUDGH � :H FDQ PDNH PRVW PRQH\ RI WKH ZKROH RI WKHP � ,W 
 V WKH EHVW VHOOLQJ WKLQJ
WKH PXUGHUV ZKLOH WKH\ ODVW � EXW WKH\ GRQ 
 W RI DQ\ � , XVHG DW RQH WLPH WR SDWWHU UHOLJLRXV
ODVW � DQG WKH\ PHUHO\ ZDQW D JRRG SDLU RI OXQJV � WUDFWV LQ WKH VWUHHW � EXW , IRXQG QR HQFRXUDJH

WR JHW WKHP RII � %XW LW 
 V QRW HYHU\RQH � VLU � PHQW � , GLG WKH ૺ ,QILGHO %ODFNVPLWK 
 WKDW
WKDW FDQ ZRUN WKH VWDQGLQJ SDWWHUV � 0DQ\ ZRXOG QRW VHOO � :KDW LV +DSSLQHVV " D 'LD
SHUVRQV , 
 YH VHHQ WU

\

DW LW DQG IDLO � 2QH ROG ORJXH EHWZHHQ (OOHQ DQG 0DU\ 
 � � WKDW ZDV QR

PDQ , NQHZ WULHG WKH ૺ 'UXQNDUG 
 V &DWHFKLVP 
 JR � 1R PRUH ZDV WKH 
 6RUURZV RI 6HGXFWLRQ � 


DQG WKH µ 6ROGLHU 
 V 3UD\HU �ERRN DQG %LEOH � 
 +H 6R , ZDV GULYHQ LQWR WKH FRPLF VWDQGLQJ SDWWHUV �ૻ

FRXOG PDQDJH WR SDWWHU WKHVH EHFDXVH WKH\ 
 OO _ 7KH PRUH UHFHQW ૺ H[SHULHQFHV ૻ RI VWDQGLQJ
DOPRVW ZRUN WKHPVHOYHV � EXW  2OG 0RWKHU _ SDWWHUHUV � DV WKH\ ZHUH GHWDLOHG WR PH � GLIIHU VR

&OLIWRQ 
 KH EURNH GRZQ LQ � , KHDUG KLP GR LW OLWWOH LQ VXEMHFW � RU DQ\WKLQJ HOVH � IURP ZKDW ,

LQ 6XQ �VWUHHW DQG LQ WKH %ODFNIULDUV �URDG � EXW KDYH JLYHQ FRQFHUQLQJ UXQQLQJ SDWWHUHUV � WKDW WR

LW ZDV VXFK D GUHDGIXO IDLOXUH � � KH FRXOGQ 
 W FLWH WKHP ZRXOG EH D UHSHWLWLRQ �

KXPRXU LW D ELW � � WKDW � WKLQNV , WR P\VHOI � \RX 
 OO )URP WKH EHVW LQIRUPDWLRQ WR EH REWDLQHG � ,

VRRQ KDYH WR JLYH XS � DQG VXUH HQRXJK KH 
 V KDYH QR GRXEW WKDW WKHUH DUH DOZD\V DW OHDVW ��

QHYHU EHHQ WR WKH SULQWHU 
 V VLQFH � +H 
 G D YHU\ VWDQGLQJ SDWWHUHUV � � VRPHWLPHV WKH\ DUH FDOOHG
SRRU DXGLHQFH � FKLHIO\ ER\V DQG JLUOV � DQG WKH\ ૺ ERDUGPHQ ૻ  DW ZRUN LQ /RQGRQ � 6RPH RI

ZHUH ODXJKLQJ DW KLP EHFDXVH KH PDGH VR PDQ\ WKHP � UXQ � RFFDVLRQDOO\ � EXW DQ HTXDO QXPEHU
EOXQGHUV LQ LW � $ PDQ WKDW 
 V QHYHU EHHQ WR VFKRRO RU PRUH � RI WKH UHJXODU ૺ UXQQHUV ૻ UHVRUW QRZ

DQ KRXU FDQ JR DQG SDWWHU D G\LQJ VSHHFK RU DQG WKHQ WR WKH VWDQGLQJ SDWWHU � VR WKH VXP LV


 $ %DWWOH EHWZHHQ 7ZR /DGLHV RI )RUWXQH � 
 7KH\ � JHQHUDOO\ NHSW XS �

UHTXLUH QR VFKRODUVKLS � $OO \RX ZDQW LV WR VWLFN 1RWZLWKVWDQGLQJ WKH GUDZEDFNV RI EDG ZHD

D SLFWXUH RQ \RXU EDW � WR DWWUDFW DWWHQWLRQ � DQG WR WKHU � ZKLFK DIIHFWV WKH VWDQGLQJ � DQG GRHV QRW
PDNH DOO WKH QRLVH \RX FX � ,W 
 V DOO WKH VDPH DIIHFW WKH UXQQLQJ � SDWWHUHU � DQG QRWZLWKVWDQG
ZKHQ WKH\ GRHV DQ y $VVDVVLQDWLRQ RI /RXLV � LQJ WKHPRUH IUHTXHQW LQWHUUXSWLRQV RI WKHSROLFH �

3KLOLSSH � RU D 
 'LDEROLFDO $WWHPSW RQ WKH /LIH , DP RI RSLQLRQ WKDW WKH VWDQGLQJ SDWWHUHU HDUQV
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RQ DQ DYHUDJH OV� D ZHHN PRUH WKDQ KLV UXQQLQJ � WKHP WKDW VROG +RQH 
 V WKLQJV LQ WKH VWUHHW� DQG
EURWKHU� +LV HDUQLQJV WRR DUH RIWHQ DO

O

KLV VR QH[W WR QRWKLQJ FRXOG EH GRQH WKDW ZD\ � EXW
RZQ � ZKHUHDV WKH UXQQHUV DUH D 
 VFKRRO � 
 DQG � D OLWWOH ZDV GRQH � � 7KH JUHDWHVWVRXUFH RI SURILW �

WKHLU JDLQV GLYLGHG � 0RUH UXQQLQJ SDWWHUHUV , OFDUQHG IURP WKH UHPLQLVFHQFHV RI WKH VDPH
EHFRPH � RQ IDYRXUDEOF RFFDVLRQV � VWDWLRQDU\ � PDQ � ZDV LQ WKH SDUORXUV DQG WDS � URRPV RI SXE
ZLWK ERDUGV � SHUKDSV LQ WKH SURSRUWLRQ RI ILYH WR OLF �KRXVHV � ZKHUH WKH SDWWHUHUV RU UHFLWHUV ZHUH
IRXU � WKDQ WKH VWDWLRQDU\ EHFRPH LWLQHUDQW � 2QH ZHOO SDLG ૺ IR

U

JRLQJ WKURXJK WKHLU FDWHFKLVPV � �

VWDQGLQJ SDWWHUHU WROG PH � WKDW � GXULQJ WKH HV � _ DQG VRPHWLPHV � WKDW WKHUH PLJKW EH QR LQWHUUXS
FLWHPHQW DERXW WKH 6ORDQHV � KH FOHDUHG IXOO �V � DO WLRQ � WKH GRRU ZDV ORFNHG � DQG HYHQWKH ODQGORUG
GD\ IR

U
LPRUH WKDQ D ZHHN � EXW DW RWKHU WLPHV DQG KLV VHUYDQWV H[FOXGHG � 7KH FKDUJH ZDV

KH KDG FOHDUHG RQO\ OV � �G � LQ D ZKROH ZHHN � XVXDOO\ �G � D FRS\ � EXW OG � ZDV QRW UHIXVHG �

DQG KH KDG WDNHQ QRWKLQJ ZKHQ WKH ZHDWKHU 'XULQJ 4XHHQ &DUROLQH 
 V WULDO WKHUH ZHUH WKH
ZDV WR

R

ZHW IR
U

WKH VWDQGLQJ ZRUN � DQG WKHUH OLNH LQWHUUXSWLRQV DQG KLQGUDQFHV WR VLPLODU SHU
ZDV QRWKLQJ XS WR � UXQ � ZLWK � IRUPDQFHV � DQG WKH LQWHUUXSWLRQV FRQWLQXHG GXU

,I � WKHQ � �� VWDQGLQJ SDWWHUHUV FOHDU ��V � LQJ WKH SDVVLQJ RI WKH &DWKROLF (PDQFLSDWLRQ
ZHHNO\ � HDFK � WKH \HDU WKURXJK � � WDNLQJ ૻ ��V � %LOO XQWLO DERXW WKH HUD RI WKH 5HIRUP %LOO � DQG
ZHHNO\ � ZH ILQG WKDW ���� � LV \HDUO\ H[SHQGHG WKHQ WKH KLQGUDQFH ZDV EXW RFFDVLRQDO � ૺ $QG

LQ WKH VWDQGLQJ SDWWHU RI /RQGRQ VWUHHWV � SHUKDSV LW ZDV RXU RZQ IDXOW � VL
U � � VDLG RQH SDW

7KH FDSLWDO UHTXLUHG IR
U

WKH VWDUW RI WK
H

WHUHU � ૺ WKDW ZH ZDV WKHQ PROHVWHG DW DOO LQ WKH
VWDQGLQJ LV JUHDWHU WKDQ WKDW QHHGHG E\ WKH GLDORJXHV DQG FDWHFKLVPV DQG WKLQJV � EXW ZH
UXQQLQJ SDWWHUHU � 7KH SDLQWLQJ IRU D ERDUG ZDV XQFRPPRQ EROG � DQG ZKDW SOHQW\ FDOOHG
FRVWV �V � �G � � WKH ERDUG DQG SROH � ZLWK IHHW � WR VDUF\ � DW WKDW WLPH � ZH ZDV VR � �

ZKLFK LW LV DWWDFKHG � �V � �G � � DQG VWRFN �PRQH\ � 7KXV WKLV EUDQFK RI D VWUHHW SURIHVVLRQ FRQ

�V � � LQ DOO � OOV � WLQXHG WR EH IROORZHG � KDOI VXUUHSWLWLRXVO\ � XQWLO
DIWHU WKH VXEVLGHQFH RI WKH SROLWLFDO IHUPHQW

2) 32/,7,&$/ /,7$1,(6 � ',$/2*8(6 � (7& � FRQVHTXHQW RQ WKH HVWDEOLVKPHQW RI D QHZ IUDQ

7R � ZRUN D OLWDQ\ � LQ WKH VWUHHWV LV FRQVLGHUHG FKLVH DQG WKH SDUWLDO DEROLWLRQ RI DQ ROG RQH �

RQH RI WKH KLJKHU H[HUFLVHV RI SURIHVVLRQDO VNLOO _ 7KH FDOOLQJ � KRZHYHU � KDV QHYHU EHHQ SRSXODU

RQ WKH SDUW RI WKH SDWWHUHU � ,Q ZRUNLQJ WKLV � D DPRQJ VWUHHW SXUFKDVHUV � DQG , EHOLHYH WKDW LW

FOHYHU SDWWHUHU � ZKR ZLOO QRW VFUXSOH WR LQWUR � LV VRPHWLPHV IROORZHG E\ D VWUHHW �SDWWHUHU DV

GXFH DQ\WKLQJ RXW RI KLV KHDG ZKLFK PD\ VWULNH PXFK IURP WKH SURPSWLQJV RI WKH SULGH RI DUW
KLP DV VXLWDEOH WR KLV DXGLHQFH � LV YHU\ SDUWLFX � _ DV IURP WKH KRSH RI JDLQ �

ODU LQ KL
V

FKRLFH RI D PDWH � IUHTXHQWO\ FKDQJLQJ 7KH VWUHHW �SDSHUV LQ WKH GLDORJXH IRUP KDYH
KLV RUGLQDU\ SDUWQHU � ZKR PD\ EH JRRG � DW D QRW EHHQ FRSLHG QRU GHULYHG IURP SRSXODU SUR
QRLVH � RU D EDOODG � EXW QRW KDYH VXIILFLHQW DFXWH � GXFWLRQV � �EXW HYHQ LQ WKH FDVH RI 3ROLWLFDO
QHVV RU LQWHOOLJHQFH WR SDWWHU SROLWLFV DV LI KH /LWDQLHV DQG $QWL � &RUQ � ODZ &DWHFKLVPV DQG
XQGHUVWRRG ZKDW KH ZDV VSHDNLQJ DERXW � , DP 'LDORJXHV DUH WKH ZRUN RI VWUHHW DXWKRUV �

WROG WKDW WKHUH DUH QRW WZHOYH SDWWHUHUV LQ /RQ � 2QH LQWHOOLJHQW PDQ WROG PH � WKDW SURSHUO\ WR

GRQ ZKRP D FULWLFDO SURIHVVRU RI VWUHHW HORFXWLRQ ZRUN D SROLWLFDO OLWDQ\ � ZKLFK UHIHUUHG WR HFFOH
ZLOO DGPLW WR EH FDSDEOH RI ZRUNLQJ D FDWH � VLDVWLFDO PDWWHUV � KH � PDGH KLPVHOI XS � � DV

FKLVP 
 RU D OLWDQ\ � ૺ :K\ � VL
U � 
 
 VDLG RQH SDWV ZHOO DV OLPLWHG PHDQV ZRXOG SHUPLW � DV D

WHUHU � ૺ , 
 YH JRQH RXW ZLWK D PDWH WR ZRUN D ELVKRS � DQG ૺ GLG VWXQQLQJ � XQWLO KH ZDV DIUDLG
OLWDQ\ � DQG KH 
 V KXPSHG LW LQ QR WLPH � � 7R RI EHLQJ VWXQQHG RQ VNLOO\ �ૻ 2I WKH ODWH SDSHUV


 KXPS � 
 LQ VWUHHW SDUODQFH � LV HTXLYDOHQW WR RQ WKH VXEMHFW RI WKH 3RSH � , FLWH WKH RQH ZKLFK

 ERWFK � 
 LQ PRUH JHQWHHO FROORTXLDOLVP � ૺ $QG ZDV FHUWDLQO\ WKH EHVW RI DOO WKDW DSSHDUHG � DQG
ZKHQ D WKLQJ 
 V KXPSHG � � P\ LQIRUPDQW FRQ � FRQFHUQLQJ ZKLFK LQGLJQDQW UHPRQVWUDQFHV ZHUH
WLQXHG �ૺ \RX FD

Q

RQO\ FDOO D JR � 
 � 7R � FDOO D DGGUHVVHG WR VRPH RI WKH QHZVSDSHUV � 7KH

JR � 
 VLJQLILHV WR UHPRYH WR DQRWKHU VSRW � RU DGRSW � JRRG FKLOG � LQ WKH SDWWHU � ZDV D WDOO EXON\
VRPH RWKHU SDWWHU � RU � LQ VKRUW � WR UHVRUW WR VRPH _ PDQ � WKH H[DPLQHU �DOVR WKH DXWKRU � � ZDV
FKDQJH RU RWKHU LQ FRQVHTXHQFH RI D IDLOXUH � UDWKHU GLPLQXWLYH �

$Q HOGHUO\ PDQ � QRW QRZ LQ WKH VWUHHW WUDGH � ૺ 7KH ROG (QJOLVK %XOO -RKQ Y � WKH 3RSH
 � %XOO RI

EXW ZKR KDG ૺ SDWWHUHG RII D IHZ SDSHUV � VRPH RI 5RPH�

\HDUV DJR � WROG PH WKDW KH KDG KHDUG WKUHH RU � 0\ JRRG &KLOG DV LW LV QHFHVVDU\ DW WKLV YHU\
IRXU ROG KDQGV  � QRZ DOO GHDG � IRU WKH\ 
 UH D LPSRUWDQWFULVLV � ZKHQ � WKDW JRRG SLRXVDQGYHU\ UHD
VKRUW � OLYHG SHRSOH 
 � WDON RI WKH SURILWV JDLQHG VRQDEOH ROG JHQWOHPDQ3RSH 3L �DVV WKH QLQHWK EDV

SURPLVHG WR IDYRU XV ZLWK KLV SUHVHQFH� DQG WKHSOHD
DQG WKH ULVN UDQ E\ JLYLQJ +RQH 
 V SDURGLHV RQ VXUHV RI 3RSHU\ � DQG WUDPSOHG RQ WKH ULJKWV DQG SUL
WKH &DWHFKL YLODJHV ZKLFK � ZH � DV (QJOLVKPHQ� DQG 3URWHVWDQWV �

KDYH HQJDJHG IRU WKHVH ODVW WKUHH KXQGUHG \HDUVLQ WKH VWUHHWV � DOWHU WKH WKUHH FRQVHFXWLYH 7LDLV _ 6LQFH %OXII � NLQJ +DO � EHJDQ WR WDNH D GLVOLNH WR WKH
DQG WKH WKUHH DFTXLWWDOV RI +RQH KDG PDGH WKH EURDG EULPPHGKDW RI WKH YHQHUDEOH&DUGLQDO :ROVH\ �

SDURGLHV IDPRXV DQG +RQH SRSXODU � 7R ZRUN DQG SURFODLPHGKLPVHOI DQ KHUHWLF � ,W LV QHFHVVDU\ ,

WKHP LQ WKH VWUHHWV ZDV GLIILFXOW � � IRU WKRXJK � � VD\� IRU\RX � DQG DOO RI \RX � WR EH SHUIHFW LQ \RXU /HV
VRQV VR DV \RX PD\ EH DEOH WR YHUEO\ FKDVWL]H WKLV

VDLG P\ LQIRUPDQW � � WKHUH ZDV QR QHZ SROLFH LQ VDXF\ SUHODWH� KLV QHZO\PDGH &DUGLQDO )RROLVKPDQ �

WKHP GD\V � WKHUH ZDV SOHQW\ RI RIILFHUV DQG FRQ DQG WKHZKROHKRVWRI 3XVHLWHVDQG SURWHFWRXUEHORYHG
VWDEOHV UHDG\ WR SXOO WKH IHOORZV XS � DQG WKRXJK 4XHHQ� RXU &KXUFK � DQG RXU &RQVWLWXWLRQ �� 4 � 1RZ P\ ER\ FDQ \RX WHOO PH ZKDW LV \RXU+RQH ZDV DFTXLWWHG � D EHDN WKDW ZDQWHG WR SOHDVH 1DPH �

WKH KLJK GRQV � ZRXOG ILQG VRPH ZD\ RI VWRSSLQJ ૺ $ � % B 3URWHVWDQW�
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� 4� +RZ FDPH\RX E\ WKDWQDPH" ૺ $QG ZKHQ KLV KRO\QHVV WKH 3RSHKHDUG WKDW KLVૺ $� $W WKH WLPH RI +DUU\ WKHVWRXW� ZKHQ 3RSHU\ SRZHUZDV VHW DW QDXJKW� KLV QRVH EHFDPHEOXH HYHQZDV LQ D JDOORSLQJ FRQVXPSWLRQWKH SHRSOHSURWHVWHG DV DELOEHUU\ZLWK UDJHDQG GHFODUHG5XVVHOO DQG &XPDJDLQVW WKH VXUSUHPDF\DQG LQVWDOHQFHRI WKH 3RSH� PLQJV RU DQ\ZKR MRLQHGLQ WKH1R 3RSHU\FU\� VKRXOGDQG KLV &ROOHJHVKDG VWUXFN GHHSDW WKH KDOORZ WUHH HYHUQDPHWKH IHOLVLW\ RI NLVVLQJ KLV SLRXVJUHDW WRH�RI VXSHUVWLWLRQ , JDLQHGWKH QDPHRI 3URWHVWDQW� DQG ૺ 7KXV (QGFWKWKH/HVVRQ��SURXG DQW ,� DQG HYHUVKDOOEH WR VWLFN WR LW WLOO WKHGD\
,Q WKH FRXUVH RI P\ LQTXLULHV WRXFKLQJ WKLVRI P\ GHDWK�

� /HW XV VD\� VXEMHFW , KDG PRUH WKDQ RQFH RFFDVLRQ WR REVHUYH )URP DOO &DUGLQDOVZKHWKHUZLVHRU IRROLVK� 2 WKDW DQ DFXWH SDWWHUHU KDG DOZD\V D UHDVRQ� RU4XHHQ 6SDUHXV� DQ H[FXVH IR
U

DQ\WKLQJ � 2QH TXLFN �ZLWWHG ,ULVK� 6SDUHXV � 2K 4XHHQ�

PDQ � ZKRP , NQHZ WR EH D 5RPDQ &DWKROLF �� )URP WKH SOHDVXUH RI WKH 5DFN � DQG WKH IULHQGVKLS RI WKH NLQG KHDUWHGRIILFHUV RI WKH ,QTXLVLWLRQ � ZDV ZRUNLQJ � D � SDWWHU DJDLQVW WKH 3RSH � �2K � -RKQQ\ KHDUXV � �QRW WKH RQH , KDYH JLYHQ � � DQG RQ P\ VSHDNLQJ� 2K � 5XVVHOOKHDU XV � WR KLP RQ WKH VXEMHFW � DQG VD\LQJ WKDW , VXS� )URP WKH FRPIRUWV RI EHLQJ IULVOHG OLNH D GHYLO 
 G SRVHG KH GLG LW IRU D OLYLQJ � KH UHSOLHG � ૺ 7KDW 
 VNLQGQH\ � 2K � 1RVH\VDYHXV �

� +HDU XV 2K $UWKXU � LW WKHQ � VL
U � <RX 
 UH ULJKW � VL
U � \HV � , ZRUN

ૺ )URP VXFK VDXF\ 3UHODWHV� DV 3RSH 3L �DVV � 2
K
� _ LW MXVW DV D &DWKROLF ODZ\HU ZRXOG SOHDG DJDLQVW&XPPLQJ 
 V VDYHXV � D &DWKROLF SDSHU IR
U

D OLEHO RQ 3URWHVWDQWVૺ 6DYHXV JRRG&XPPLQJ� WKRXJK LQ KLV KHDUW KH NQHZ WKH SDSHU ZDV ULJKW� $QG OHWXV KDYH QR PRUH %XUQLQJV LQ VPLWKILHOG� _ � � DQG D 3URWHVWDQW ODZ\HU ZRXOG GHIHQG WKH OLEHOQR PRUH ZDUPGULQNV LQ WKH VKDSH RI ERLOHG RLO � RU � _ KDPPHU DQG WRQJV � %OHVV \RX � VL
U � \RX 
 OO QRW ILQGPROWHQ OHDG� DQG VHQG WKH ZKROH KRVW RI 3XV\LWHV

DORQJ ZLWK WKH 3RSH � &DUGLQDOV WR WKH WRS RI PRXQW PXFK PRUH KRQRXU WKDW ZD\ DPRQJ XV � ODXJKLQJ �9HVXYLXV WKHUH WR GLQHRII RI KRW ODYD� VR WKDWZHPD\ WKDQ DPRQJ WKHP ODZ\HUV � QRW PXFK � � 7KHOLYH LQ SHDFH 	 VKRXW ORQJ OLYH RXU 4XHHG� DQG 1R UHDGLQHVV ZLWK ZKLFK WKH VKDUSHVW RI WKRVHPHQ3RSHU\ � � SOHDG WKH GRLQJV QRW RQO\ RI WUDGHVPHQ � EXW RI

)RU VRPHSLWFKHV WKH IRUHJRLQJ ZDV VXIILFLHQW � WKH OHDUQHG DQG VDFUHG SURIHVVLRQV � WR MXVWLI\
IRU D VWUHHW DXGLWRU\ ૺ KDWHV WRR ORQJ D SDWWHU � � WKHPVHOYHV � LV UHPDUNDEOH �

EXW ZKHUH D IDYRXUDEOH RSSRUWXQLW\ RIIHUHG � HDVLO\ 6RPHWLPHV D GLDORJXH LV RI D VDWLULFDO QDWXUH �

WHVWHG E\ WKH SHFXQLDU\ EHJLQQLQJV � WKH ૺ /HVVRQ 2QH PDQ WROG PH WKDW WKH ૺ &RQYHUVDWLRQ EH

RI WKH 'D\ ૻ ZDV JLYHQ LQ DGGLWLRQ � DQG ZDV LQ WZHHQ $FKLOOHV DQG WKH :HOOLQJWRQ 6WDWXH � � RI

VHUWHG DIWHU WKH VHFRQG � $QVZHU � LQ WKH IRUH ZKLFK , JLYH WKH FRQFOXGLQJ PRLHW\ � ZDV ૺ DPRQJ
JRLQJ SDURG\ � VR SUHFHGLQJ WKH ૺ /HW XV VD\ � � � WKH EHVW �ૻ � KH PHDQW IRU SURILW � � ૺ EXW QR JUHDW

WKLQJ � � 0\ LQIRUPDQW ZDV $FKLOOHV � RU � DV KHૺ 7KH /HVVRQ RI WKH 'D\ � SURQRXQFHG LW � $WFKLOHHV � DQG KLV PDWH ZDV WKHૺ <RX VHHP DQ LQWHOOLJHQW OD
G � VR , WKLQN \RX DUHTXLWH FDSDEOH RI 5HDGLQJZLWKPH WKH /HVVRQVIRU WKLV VWDWXH � RU ૺ PDQ RQ WKH KRUVH � � 7KH WZR OLQHV �GD\ 
 V VHUYLFH� LQ WKH FRXSOHW IRUP � ZKLFK SUHFHGH HYHU\ WZR  1RZ WKH/HVVRQIRU WKHGD\ LV WDNHQ IURPDOO SDUWV _ SDUDJUDSKV RI GLDORJXH � VHFP DV LI WKH\ UHSUHRI WKH %RRN RI 0DUW\U 
 V � EHJLQQLQJ DW MXVW ZKHUH\RX VHQW WKH VSHDNHUV ZURQJIXOO\ � 7KH DQVZHUOLNH �

� ,W ZDV DERXWWKH\HDU ����� WKDW D FHUWDLQUHQDJDGH VKRXOG EH DWWULEXWHG � LQ HDFK FDVH � WR $FKLOOHV �

RI WKH QDPH RI 3XVV\ � , EHJKLV SDUGRQ� ,PHDQ3XVH\� 7KH KRDUVHYRLFH LW FDPHIURP WKH VWDWXH RI $FKLOOHVOLNH D VQDNHZKR VWXQJKLVPDVWHUFRPPHQFHGFUDZOLQJ $QG 
WZDVDQVZHU
 G WKXVE\ WKHPDQRQ WKHKRUVH�VWHSE\ VWHS� IURP WKHPDVWHU � KHZDVERXQG WR VHUYH /LWWOH PDQ RI OLWWOH PLQG KDYQ
 W , QRZ JRW LURQWR ZRUVKLS D SXSSHW� DUUD\HG LQ D VSDQJOHDQG WLQFHORI D URPLVK VKRZLQDQ� EOLQGV � DQG ERPE�SURRI UDLOV ZKHQ GDQJHU DVVDLOV� D

� $QG WKH SHVWHODQFHWKDW KH VKHG DURXQG VSUHDG FXQQLQJGHYLVHGMRE � WR NHHS RXWDQ XQUXO\PRE � ZLWKUDSLGO\WKURXJK WKHPLQGVRI PDQ\XQZRUWK\PHPEHUV KLJK DQG DPELWLRXV YLHZV DQG UHPDUNDEOH TXHHU

RI RXU HVWDEOLVKHG&KXUFK � HYHQ XS WR WKH SUHVHQW VKRHV� , VD\� 2OG 1DNHGQHVV� , VD\� FRPHDQG VHHP\
\HDU� ����� LQDVPXFK WKDW 6W %DUQDEXV� RI 3LPOLFR � IURQWDJHRYHU WKHZD\� EXW , EHOLHYH \RX FDQ
 W JHWRXW
XQDEOH WR WR VHH WKH WUXWK E\ WKH DLG RI KLV RFFXODUV� DIWHU WHQ �

PRXQWHG IRXU SRXQGV RI ORQJ VL[HV LQ WKHPLG �GD\ � ૺ 1R � \RX 
 UH DV QHDU ZKHUH \RX DUH DV DW 4XDWUH
WKDW KHPLJKW VHHWKURXJK WKH IRJ RI KLV RZQ IROO\ � E\ %UDV � , KHDU D JUHDW GHDOZKDW WKH SXEOLF WKLQN DQG
ZKLFK KHZDV VXUURXQGHG� IHHO � SODLQ DV WKH QRVHRQ \RXU IDFH� ZH 
 UH GHHPHG D

� $QG 3RSH 3L �DVV WKHQLQHWK WDNLQJ DGYDQWDJH RI QDWLRQDO GLVJUDFH� WKH\ JUXPEOH DW \RXU KLJK �QHVV�

WKH KXEXE � GLG FUHDWHXQWR KLPVHOI D &DUGLQDO LQ WKH DQG DWP\ ZDQW RI VK\QHVV� DQG VD\PDQ\XQSOHDVDQW
SHUVRQ RI RQH:LVHPDQRI :HVWPLQVWHU� WKLQJV RI /LJQ\ DQG0DUFKLHQQH �

ૺ $QG &DUGLQDO EURDGEULP FODLPHGIRXUFRXQWLHV LQ _ � 7KHKRDUVHYRLFH LW FDPHIURPWKHVWDWXHRI $FKLOOHV
(QJODQG DV KLVGLRFHV� DQGKLVPDVWHU WKH3RSHFODLPHG $QG 
WZDVDQVZHU
 G WKXVE\ WKHPDQRQ WKHKRUVH�

DV PDQ\PRUH DV KLV VHHV� EXW WKH SHRSOHRI (QJODQG ૺ $K � LWV D IHZ GD\V VLQFH WKH 1LYH � ZKHUH 6RXOWFRXOG QRWVHHWKDW � VR WKH\GHFODUHGDORXG WKH\ZRXOG IRXQGPH DOO DOLYH � DQG WKH JUDQG WRUDOORR , PDGH DWVHHWKHP EORZHGILUVW � %RUGHDX[ � ZDVQ
 W , LQ D QLFHPHVV � ZKHQ %RQH\OHIW� 6R ZKHQ -DFN 5XVVHOOKHDUG RI KLV PRVW LPSXGHQW (OED DQG OHIW QR DGGUHVV� EHVLGHV���RWKHU MREVZLWKLQWHQWLRQV� KH VHQW KLP D /HWWHU VD\LQJ LW ZDV WKH WKHFKLOO RII , FRXOGEULQJ WR YLHZ�LQWHQWLRQ RI WKHSHRSOH RI (QJODQGQHYHUDJDLQ WR VXE ૺ %XW WKHQ SHRSOHZLOO VD\� SRRUXQIRUWXQDWH1H\ �PLW WR WKHLU LQIDPRXVPXPHU\V IRU WKH EXUQLQJV LQ DQG WKDW \RX ZHUH GDQFLQJ DW D EDOO � DQG QRW QHDU6PLWKILHOGZDV VWLOO IUHVK LQ WKHLUPHPRU\� +RJXPRQWDW DOO � DQG WKDW WKHMRERI 6W � +HOHQDPLJKW� $QG EHKROG JUHDWPHHWLQJVZHUHKHOG LQ GLIIHUHQW KDYH EHHQ GRQHUDWKHUFOHDQHU� DQG LW ZDV D VKDPHIXOSDUWV RI (QJODQGZKHUH WKH 3RSHZDVEXUQW LQ HIOLJ\� JR WR VHQG6LU +XGVRQ /RZH � DQG WKDW \RXWRRN SDUWLOLNH XQWR D <DUPRXWK%ORDWHU � DV D WRNHQ RI UHVSHFWIRU FXODUFDUH RI 1R � � � DW :DWHUORR�KLP DQGKLV IROORZHUV� ૺ 7KHKRDUVHYRLFH LW FDPHIURP WKHVWDWXH RI $FKLOOHV� $QG WKHFLWL]HQV RI /RQGRQZHUHVWDQFK WR D PDQ � $QG 
WZDVDQVZHU
 G WKXVE\ WKHPDQ RQ WKHKRUVH�DQGDVVHPEOHGWRJHWKHU LQ WKH*XLOGKDOO RI RXUPLJKW\&LW\ DQG VKRXWHG ZLWK VWHQWDULDQ OXQJV� ORQJ OLYH � :K\ IORJ 
 HP DQG 
 RG 
URW HP �ZKRVDLG  8S*XDUGVWKH4XHHQ DQG GRZQ ZLWK WKH 3RSH� WKH VRXQG RI DQG DW 
 HP �ૻ DQG \RX NQRZ WKDW QLFH WUHDW , UHFHLYHG
ZKLFKPLJKW KDYH EHHQKHDUGHYHQXQWR WKH YDWLFDQ LQ 'RZQLQJ6WUHHW� ZKHQKRRWHGE\ D WKRXVDQG RU QHDU �

RI 5RPH � GHIHQGHGE\ DQ ROG JUHQDGLHU� VR QR ZKRSSLQJ , JRW�
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ODPDQ

JRRGOXFN WRKLV ROG WLQ SRW � RK � WKHUH
 V D GHDO RI EUDVV � HYHU �QHJOHFWHG DGYLFH WKDW SHRSOH VKRXOG � ORRN

LQ PH , 
 OO DOORZ � _ DW KRPH DQG PLQG WKHLU RZQ EXVLQHVV � � DUH� ,WV SURSKHFLHG\RX
 OO EUHDN GRZQ � WKH\
 UH FU\LQJ

LW DERXW WRZQ � DQGPDQ\ MRNHV DUH SDVW� WKDW \RX
 U
H WZR OHWWHUV � WKH ILUVW IURP 5 � * � � WKH DQVZHU

EURXJKW WR WKH VFDIIROG DW ODVW � DQG WKH\ VD\ , ORRN IURP 6 � + � 0 � � FRP
EODFN �EHFDXVH , 
 YH QR VKLUW WR P\ EDFN � DQG LWV JHWWLQJ PHQFHV �

EURDGGD\OLJKW � , YRZ � � 0DGDP � 7KH KRDUVHYRLFH LW FDPHIURP WKHVWDWXHRI $FKLOOHV � 7KHORYHDQGWHQGHUQHVV, KDYHKLWKHUWRH[SUHVVHGIRU
%XW 
 WZDVDQVZHU
 G WKXV E\ WKHPDQ RQ WKHKRUVH� \RX LV IDOVH� DQG , QRZ IHHOWKDWP\ LQGLIIHUHQFHWRZDUGV� � � 9 � +22.(5� � \RX LQFUHDVHVHYHU\GD\� DQGWKHPRUH , VHH\RXWKHPRUH
2I SDURGLHV RWKHU WKDQ WKH VRUW RI FRPSRXQG \RX DSSHDUULGLFXORXV LQ P\ H\HVDQG FRQWHPSWLEOH

RI WKH /LWDQ\ DQG RWKHU SRUWLRQV RI WKH &KXUFK , IHFOLQFOLQHG 	 LQ HYHU\UHVSHFWGLVSRVHG	 GHWHUPLQHG

6HUYLFH � ZKLFK , KDYH JLYHQ � WKHUH DUH QRQH LQ WR KDWH\RX � %HOLHYHPH � , QHYHUKDG DQ\LQFOLQDWLRQ

WR RIIHU\RXP\KDQG �ૻ

WKH VWUHHWV � QHLWKHU DUH WKHUH SROLWLFDO GXHWV �

6XFK SURGXFWLRQV DV SDURGLHV RQ SRSXODU VRQJV � 7KH ODG\ UHVSRQGV LQ D VLPLODU VWUDLQ � DQG WKH

ૺ &DE � FD
E

� FDE �ૻ RU ૺ 7ULS � WULS � WULS �ૻ DUH WZDLQ DSSHDU YHU\ DQJU\ � XQWLO D IRRW �QRWH RIIHUV

QRZ DOPRVW DOZD\V GHULYHG � IRU VWUHHW � VHUYLFH � DQ H[SODQDWLRQ � � %\ UHDGLQJ HYHU\ RWKHU OLQH

IURP WKH FRQFHUW �URRPV � %XW WKH\ UHODWH PRUH RI WKH DERYH OHWWHUV WKH WUXH PHDQLQJ ZLOO EH

LPPHGLDWHO\ WR EDOODGV � RU VWUHHW VRQJ � DQG QRW IRXQG � �

2I WKLV FODVV RI FRFNV , QHHG FLWH QR RWKHU

WR SDWWHU � VSHFLPHQV � EXW SDVV RQ WR RQH RI DQRWKHU

2
U
ૺ &RFNV �ૻ (7& � VSHFLHV  WKH ૺ &UXHO DQG ,QKXPDQ 0XUGHU

7KHVH ૺ OLWHUDU\ IRUJHULHV �ૻ LI VR WKH\ PD\ EH &RPPLWWHG RQ WKH %RG\ RI &DSW � /DZVRQ �

FDOOHG � KDYH DOUHDG\ EHHQ DOOXGHG WR XQGHU WKH 7KH LOOXVWUDWLRQ LV D ODG\ � ZHDULQJ D FRURQHW �

KHDG RI WKH ૺ 'HDWK DQG )LUH +XQWHUV � � EXW LW VWDEELQJ D JHQWOHPDQ � LQ IXOO GUHVV � WKURXJK WK
H

LV QHFHVVDU\ WR JLYH D VKRUW DFFRXQW RI D IHZ RI WRS EXWWRQ RI KLV ZDLVWFRDW � 7KH QDUUDWLYH

WKH EHVWDQG ORQJHVW NQRZ QRI WKRVH VWHUHRW\SHG � FRPPHQFHV �

QR QHZ FRFNV � H[FHSW IRU DQ RFFDVLRQ � EDYH EHHQ , :,7+ VXUSULVHZH KDYH OHDUQHG WKDW WKLV QHLJK

SULQWHG IRU VRPH \HDUV � ERXUKRRGIRU D OHQJWKRI WLPHZDV DPD]LQJO\DODUPHG
WKLV GD\E\ D FURZG RI SHRSOHFDUU\LQJWKHERG\RI 0U �

2QH RI WKH VWHUHRW\SHG FRFNV LV � WKH ૺ 0DUULHG -DPHV /DZOHVV� WR D GRFWRU ZKLOH VWUHDPV RI EORRG
0DQ &DXJKW LQ D 7UDS � � 2QH PDQ KDG NQRZQ EHVLQHDUHGWKHZD\ LQ VXFK D PDQQHU WKDW WKHFULHV RI

LW VROG � IRU \HDUV DQG \HDUV � � DQG LW VHUYHG � 0XUGHU UH � HFKRHGWKH VRXQGRI QXPHURXV YRLFHV� ,W

KH VDLG � ZKHQ WKHUH ZDV DQ\ SROLFH UHSRUW LQ WKH
DSSHDUVWKDW WKH FDXVH RI DODUP� RULJLQDWHG WKURXJK

D FRXUW � VKLSDWWHQGHGZLWK D VROHPQSURLQLVH RI PDU
SDSHUV DERXW VZHHWKHDUWV LQ FRDO � FHOODUV � 	 F � ULDJHEHWZHHQKLP DQGPLVV /XF\*XDUG � D KDQGVRLQV
7KH LOOXVWUDWLRQ HPEUDFHV WZR FRPSDUWPHQWV � \RXQJ/DG\ RI UHILQHGIHHOLQJVZLWK WKH LQWHUFRXUVH RI

,Q RQH D VHYHUH �ORRNLQJ IHPDOH LV DVVDXOWLQJ D D VXSHULRUHQOLJKWHQHGPLQG VKH OLYHG ZLWK KHU DXQW
ZKR VSDUHGQHLWKHUSDLQQRU FRVW WR LPSURYHWKHWDOHQWV

PDQ � ZKRVH KDW KDV EHHQ NQRFNHG RI
I E\ WKH RI PLVV * � WKRVHVHYHQ\HDUV SDVW� VLQFH WKH GHDWK RI

FRQWHQWV RI D ZDWHU � MXJ � ZKLFK D YHU\ VWRXW _ KHUPRWKHU LQ /XGJDWH+LOO � /RQGRQ � DQGERUH D PRVW
ZRPDQ LV SRXULQJ RQ KLV KHDG IURP D ZLQGRZ � , H[FHOOHQW FKDUDFWHUXQWLO VKH JRW HQWDQJOHG E\ WKH

,Q WKH RWKHU FRPSDUWPHQW � DV LI IURP DQ DGMRLQ GHOXPSVDOFXUHPHQW RI 0U � / �ૻ

LQ
J

URRP � WZR ZRPHQ ORRN RQ HQFRXUDJLQJO\ � 7KH ZULWHU WKHQ GHSORUHV 0LVV *XDUG 
 V IDOO
7KH VXEMHFW PDWWHU � KRZHYHU � LV LQ QR DFFRUG � IURP YLUWXH � DQG KHU GHVHUWLRQ E\ KHU EHWUD\HU �

DQFHZLWK WKH WLWOH RU WKH HPEHOOLVKPHQW � ,W LV D ૺ RQ DFFRXQW RI KHU IRUWXQH EHLQJ VPDOO � �

ORYH � OHWWHU IURP -RKQ 6 � Q WR KLV PRVW � DGRUD � _ &DSW � /DZVRQ � RU 0U � -DPHV /DZOHVV � QH[W

EOH 0DU\ � � +H H[SUHVVHV WKH DUGRXU RI KLV ZRRV D ZHDOWK\ &LW\ PDLGHQ � DQG WKH EDQQV DUH
SDVVLRQ � DQG WKHQ WZLWV KLV DGRUHG ZLWK VRPH � SXEOLVKHG � :KDW IROORZV VHHPV WR PH WR EH D

WKLQJ EH\RQG D IOLUWDWLRQ ZLWK 5REHUW ( � � D UDWKHU LQWULFDWH GHWDLO �

ૺ GHFR\HU RI IHPDOH LQQRFHQFH �ૻ 3ODFDEO\ � :H ILQGWKDW WKH LQWHQGHGEULGH OHDUQHGWKDWPLVV
RYHUORRNLQJ WKLV � KRZHYHU � -RKQ 6 � � Q FRQ *XDUG � KHOG FHUWDLQSURPLVVRU\OHWWHUV RI KLV � DQG WKDW

WLQXHV � � VKHZDVGHWHUPLQHG WR HQWHUDQ DFWLRQDJDLQVW KLP IRU

D EUHDFK RI SURPLVH� ZKLFK PRYHG FORXGHG (FOLSVH

ૺ 0\ GHDUHVWDQJHO FRQVHQW WR P\ UHTXHVW� DQGNHHS RYHU WKHH[WDF\ RI WKH YDULDEOHPLVV /DZOHVVZKR NQHZ
PH QR ORQJHU LQ VXVSHQVH� � QRWKLQJ � RQ P\ SDUW � VKDOO WKDW 0LVV * KDG /HWWHUV RI KLV VXIILFLHQW WR VXEVWDQ�

HYHU EHZDQWLQJ WRPDNH \RX KDSS\DQG FRPIRUWDEOH� , WLDWHKHU FODLPV LQ D FRXUW � �

VL\ DSSUHQWLFHVKLSZLOO H[SLUH LQ IRXUPRQWKV IURP _ /DZVRQ YLVLWV 0LVV *XDUG WR ZKHHGOH KHUKHQFH� ZKHQ , LQWHQG WR RSHQ D VKRS LQ WKH VPDOOZDUH
OLQH � DQG\RXUDELOLWLHV LQ GUHVV �PDNLQJ DQGVHOI �DGMXVW � _ RXW RI KLV OHWWHUV � EXW ૺ VKH GUHZ D ODUJH
LQJ VWD\ �PDNHU � DQG WKHDVVLVWDQFH RI D IHZ IHPDOHPH � FDUYLQJ �NQLIH DQG VWDEEHG KLP XQGHU WKH OHIW
FKDQLFV� ZH VKDOO EHDEOH WR UHDOL]H DQ LQGHSHQGHQF\� � EUHDVW �ૻ $W WKH ODWHVW DFFRXQW WKH PDQ ZDV

ૺ 0DQ\ D WXUQ LQ VHGXFWLRQV WDONHG DERXW LQ OHIW ZLWKRXW KRSH RI UHFRYHU\ � ZKLOH � WKH
WKH SDSHUV DQG QRW WDONHG DERXW QRZKHUH � � VDLG YDOLDQW YLFWUHVV � ZDV ૺ RUGHUHG WR VXEPLW WR

RQH PDQ � � KDV WKDW VOXP VHUYHG IR
U � EHVLGHV MXGLFLDO GHFRUXP LQ WKH QLQHWHHQWK \HDU RI KHU

RWKHU WKLQJV � VXFK DV ORYH � OHWLHUV � DQG FRQIHV � DJH � � 7KH PXUGHUV DQG RWKHU DWURFLWLHV IR
U

VLRQV RI D FHUWDLQ ODG\ LQ WKLV QHLJKERXUKRRG �ૻ ZKLFK WKLV ૺ FRFN ૻ KDV EHHQ VSRQVRU � DUH � � ,

$QRWKHU ROG FRFN LV KHDGHG � ૺ ([WUDRUGLQDU\ ZDV LQIRUPHG HPSKDWLFDOO\ � � D WKXQGHULQJ ORW �

DQG )XQQ\ 'RLQJV LQ WKLV 1HLJKERXUKRRG � � 
 
 , FRQFOXGH ZLWK DQRWKHU FRFN � ZKLFK PD\ EH

7KH LOOXVWUDWLRQ LV D \RXQJ ODG\ � LQ DQ HYHQLQJ FDOOHG D QDUUDWLYH � RQ D VXEMHFW � � DV ZH KDYH
GUHVV � VLWWLQJZLWK DQ RSHQ OHWWHU LQ KHU KDQG � RQ D � EDOODUOV RQ D VXEMHFW � � DIWHUZDUGV WR EH GHH
VRUW RI JDUGHQ �VHQW � LQ ZKDW DSSHDUV WR KH D VFULEHG � � EXW ZLWK WKLV GLIIHUHQFH � WKDW WKH SDUUD
FKXUFK\DUG � $IWHU D VPDUW VRQJ � HQWRUFLQJ WK

H

WLYH LV ILFWLWLRXV � DQG WKH EDOODGPXVW EH IRXQGHG
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RQ D UHDO HYHQW� KRZHYHU HPEHOOLVKHG � 7KH KLJKHVW FRPPHUFLDO SLWFK DW WKH HUD RI WKH
KLJKHVW QHZVSDSHU VW\OH� , ZDV WROG � ZDV DLPHG _ 5HIRUP %LOO � 7KH PRVW VXFFHVVIXO WUDGHU LQ
DW� 3DUW RI WKH SURGXFWLRQ UHDGV DV LI LW KDG WKH DUWLFOH LV UHPHPEHUHG DPRQJ WKH SDWWHUHUV
GRQH VHUYLFH GXULQJ WKH 5HYROXWLRQ RI )HEUXDU\ � _ DV ૺ -DFN 6WUDZ�� ZKR ZDV RIW HQRXJK UHSUH
����� VHQWHG WR PH DV WKH RULJLQDO VWUDZHU� ,I ,

LQTXLUHG IXUWKHU� WKH DQVZHU ZDV � ૺ +H ZDV WKH� ([SUHVV IURP 3DULV� 6XSSRVHG'HDWK RI /28,6
1$32/(21 � :H VWRSWKHSUHVVWRDQQRXQFH� 7KDW/XLV ILUVW LQ P\ WLPH�� 7KLV -DFN 6WUDZ ZDV� ,
1DSROHRQKDVEHHQDVVDVLQDWHG� E\ VRPHLW LV VDLG KH DP WROG� D ILQH� ORRNLQJ PDQ � D QDWXUDO VRQ RILV VKRWGHDG� E\RWKHUVWKDWKH LV RQO\ ZRXQGHGLQ WKH +HQU\ +XQW � WKH EODFNLQJ PDQXIDFWXUHU � +HULJKW DUP�
 :H KDYHPRVW LPSRUWDQW LQWHOOLJHQFHIURP 3DULV� ZDV GHVFULEHG WR PH DV DQ LQYHWHUDWH GUXQNDUG

7KDWFDSLWDO LV LQ D VWDWH RI LQVXUUHFWLRQ� 7KH YLYD� DQG D YHU\ UHFNOHVV IHOORZ � 2QH ROG KDQG ZDV
FLRXVSHRSOH� ZKR KDYH KHUHIRUHGHIHDWHGWKH JRYHU� FHUWDLQ WKDW WKLV PDQ ZDV +XQW 
V VRQ� DV KHPHQW E\ SDYLQJ�VWRQHV� KDYH DJDLQ WDNHQ XS� WKRVH KLPVHOI KDG ૺ ZRUNHG 
 ZLWK KLP � DQG ZDVPLVVLOHV� 2Q 7XHVGD\ WKH 0LQLVWHUV IRUEDGH WKH
UHIRUPEDQTXHW� DQG WKHSUHIHFW RI SROLFHSXEOLVKHGD VRPHWLPHV VHQW E\ KLP ZKHQ KH ZDV � LQ WURX �
SURFODPDWLRQZDUQLQJ WKH SHRSOHWR UHVSHFWWKH ODZV� EOH�� RU LQ DQ\ VWUDLW� WR ��� %URDGZDOO � %ODFNZKLFK KH GHFODUHG ZHUH YLRODWHG� DQG KH PHDQW WR IULDUV � IRU DVVLVWDQFH� ZKLFK ZDV XVXDOO\ UHQHQIRUFHWKHP� %XW WKHSHRSOHGLVSLVHG WKH SURFODPD� GHUHG�WLRQ DQG UHMHFWHGKLV DXWKRULW\� 7KH\ DVVHPEOHGLQ �7KLV ZDV WKH SODFH ZKHUH +XQW
V
JUHDWPXOWLWXGHV URXQG WKH &KDPEHUVRI 'HSXWLHV� ૺ 0DWFKOHVV %ODFNLQJ � DQG � 5RDVWHG &RUQ ૻDQG IRUFHG WKHLU ZD\ RYHU WKH ZDOOV� 7KH\ ZHUH ZHUH YHQGHG� � -DFN 6WUDZ
V SULQFLSDO � SLWFK �DWWDFNHGE\ WKHWURRSVDQG GLVSHUVHG� EXW� UH�DVVHPEOHG ZDV DW +\GH 3DUN &RUQHU � ૺ ZKHUH �� VDLG WKHLQ YDULRXVTXDUWHUV� 7KH\VKRZHGWKHLU KDLUHG RI 0�
*XL]RW E\ GHPROLVKLQJKLV ZLQGRZVDQGDWWHPSWLQVWR PDQ ZKRP , KDYH PHQWLRQHG DV ZRUNLQJ ZLWK
IRUFH DQ HQWUDQFH LQWR KLV KRWHO� EXW ZHUH DJDLQ KLP� ૺ KH XVHG WR FRPH LW YHU\ VWURQJ DJDLQVWUHSXOFHG E\ WKH WURRSV� $OO WKH PLOLWDU\ LQ 3DULV� 2OG 1RVH\ � WKH +\GH 3DUN EXOO\ DV KH FDOOHGDQG DOO WKH 1DWLRQDO *XDUG� KDYH EHHQ VXPPRQHGWR
DUPV� DQG HYHU\SUHSDUDWLRQPDGH RQ WKH SDUW RI WKH KLP � 7R P\ NQRZOHGJH KH
 V PDGH ��V�� DQG
JRYHUQPHQWWR SXW GRZQWKHSHRSOH� KH
 VPDGH ��V� RQ D QLJKW � 2� LW GLGQ
W PDWWHU� 7KH ODWWHUKDYHUDLVHGEDUULFDGHVLQ YDULRXVSODFHV� WR KLP ZKDW KH VROG ZLWK KLV VWUDZV� UHOLJLRQ RUDQG KDYHXQSDYHGWKHVWUHHWV�RYHUWXUQHGRPQLEXVVHV�
DQG PDGH SUHSDUDWLRQVIRU D YLJRURXV DVVDXOW� RU D DQ\WKLQJ � 7KHUH ZDV QR WKUHH�SHQQLHV �WKLUHR
SURWUDFWHGUHVLVWDQFH� SHQQ\ QHZVSDSHUV � WKHQ� DQG KH KDG KDG D
ૺ )LYH R
FORVN � $W WKLVPRPRQWWKH 5XH 6W�+RQRUH JHQWOHPDQ
V HGXFDWLRQ� DQG NQHZ ZKDW WR VD\�

LV EORFNDGHGE\ D GHWDFKPHQWGUDJRRQV� ZKR WLOO WKH DQG VR WKH VWUDZV ZHQW RII OLNH VPRNH�ૻ 7KH
PDUNHW�SODFHQHDU WKH5XH GHV3HWLWV &KDPSV� DQGDUH DUWLFOHV ZKLFK WKLV PDQ � GXUVW QRW VHOO ૻ ZHUHFKDUJLQJ WKHSHRSOH VZRUG LQ KDQG� FDUULDJHVIXOO RI / �
GHRSOHDUHEHLQJWDNHQ WR WKHKRVSLWDOV� _ GRQHXS LQ SDSHU� VR WKDW QR RQH FRXOG YHU\ ZHOO
� ,Q IDFW WKHPDGGHVWH[FLWHPHQWUHLJQVWKURXJKRXW SHUXVH WKHP RQ WKH VSRW� DV D VRUW RI VWHDOWK

WKH FDSLWDO� ZDV LPSOLHG � 2Q P\ DVNLQJ -DFN 6WUDZ 
V FR
� +DOI SDVW6L[ � � 'XULQJ WKH DERYHZH KDYH LQVWL� ZRUNHU LI KH KDG HYHU GUDQN ZLWK KLP � ૺ 'UDQN

WXWHG HQTXLULHV DW WKH )RUHLJQ RIILFH� WKH\ KDYH QRW ZLWK KLP � ૻ KH DQVZHUHG� ૺ <HV� PDQ\ �UHFHLYHGDQ\LQWHOLJHQFHRI WKH DERYHUHSRUW� LI LW KDV WLPH� ,
YH JRQH RXW DQG SDWWHUHG� RU FKDXQWHG�FRPH� LW PXVWKDYHEHHQE\ SLJHRQH[SUHVV� :H KDYH
QRW JLYHQWKHDERYHLQRXU FROXPQVZLWK D YLHZ RI LWV RU DQ\WKLQJ � WR JHW PRQH\ WR EX\ KLP WZR
DXWKHQWLFLW\� DQ\ IXUWKHU LQIRUPDWLRQDV VRRQ DVRE JODVVHV RI EUDQG\ � DQG JRRG EUDQG\ ZDV YHU\
WDLQHGVKDOO EH LPPHGLDWHO\DQQRXQFHGWR WKHSXEOLF�� GHDU WKHQ � �EHIRUH KH FRXOG VWDUW� IRU KH ZDV DOO

RI D WUHPEOH XQWLO KH KDG KLV PHGLFLQH � ,I2) ૺ 675$:,1* �ૻ , FRXOGQ 
W JHW EUDQG\� LW ZDV WKH EHVW UXP �
, KDYH DOUHDG\ DOOXGHG WR ૺ VWUDZLQJ �� ZKLFK 
 FDXVH KH KDG DOO WKH WDVWHV RI D JHQWOHPDQ�
FDQ KDUGO\ EH GHVFULEHG DV TXDFNHU\ � ,W LV $K � KH 
V EHHQ GHDG VRPH \HDUV� VL

U � EXW ZKHUH
UDWKHU D SLHFH RI PRXQWHEDQNHU\ � 0DQ\ D KH GLHG , GRQ 
 W NQRZ � , RQO\ KHDUG RI KLV
TXDFN � FRQILQLQJ WKH WHUP WR LWV PRVW FRPPRQ GHDWK � +H ZDV D QLFH NLQGO\ IHOORZ �ૻ

VLJQLILFDWLRQ � WKDW RI D ૺ TXDFN GRFWRU � � KDV 7KH UXVH LQ UHVSHFW RI VWUDZLQJ LV QRW UHPDUN
IDLWK LQ WKH H[FHOOHQFH RI KLV RZQ QRVWUXPV � � DEOH IRU LWV RULJLQDOLW\ � ,W ZDV DQ ROG VPXJ
DQG VR SURIIHUV WKDW ZKLFK KH EHOLHYHV WR EH � JOHU 
 V WULFN WR VHOO D VDFN DQG JLYH WKH NHJ RI

FXUDWLYH � WKH VWUDZHU � KRZHYHU � VHOOV ZKDW KH FRQWUDEDQG VSLULW SODFHG ZLWKLQ LW DQG SDGGHG
NQRZV LV QRW ZKDW KH UHSUHVHQWV LW � RXW ZLWK VWUDZ VR DV WR UHVHPEOH D VDFN RI FRUQ �

7KH VWUDZHU RIIHUV WR VHOO DQ\ SDVVHU E\ LQ _ 7KH KDZNHUV � SULRU WR ���� � ZKHQ 0U � +XVNLV
WKH VWUHHWV D VWUDZ DQG WR JLYH WKH SXUFKDVHU D VRQ LQWURGXFHG FKDQJHV LQWR WKH 6LON /DZV � JDYH
SDSHU ZKLFK KH GDUHV QRW VHOO � $FFRUGLQJO\ DV ૺ UHDO ,QJ\ KDQGNHUFKLHIV ૻ �VKDP � WR D FXV
KH MXGJHV RI WKH FKDUDFWHU RI KLV DXGLHQFH � VR KH WRPHU � DQG VROGKLP D NQRW RI WDSH IRU DERXW �V �

LQWLPDWHV WKDW WKH SDSHU LV SROLWLFDO � OLEHOORXV � _ 7KH SULFH RI D WUXH %DQGDQD � WKHQ SURKLELWHG �

LUUHOLJLRXV � RU LQGHFHQW � DQG VROG RSHQO\ LQ WKH GUDSHU 
 V VKRSV �ZDV DERXW

, DP WROG WKDW DV IDU EDFN DV WZHQW\ � ILYH RU �V � 7KH (DVW ,QGLD &RPSDQ\ LPSRUWHG DERXW
WZHQW\ � VL[ \HDUV � VWUDZV ZHUH VROG � EXW RQO\ LQ D PLOOLRQ RI %DQGDQDV \HDUO\ � WKH\ ZHUH VROGE\
WKH FRXQWU\ � ZLWK OHDYHV IURP WKH 5HSXEOLFDQ � D DXFWLRQ IR

U

H[SRUWDWLRQ WR +DPEXUJK � 	 F � � DW

SHULRGLFDO SXEOLVKHG E\ &DUOLOH � WKHQ RI )OHHW � � DERXW �V � HDFK � DQG ZHUH QHDUO\ DOO VPXJJOHG
VWUHHW � ZKLFK KDG EHHQ SURVHFXWHGE\ WKH JRYHUQ � _ EDFN DJDLQ WR (QJODQG � DQG GLVSRVHG RI DV ,

PHQW � EXW LW VHHPV WKDW WKH WUDGH GLHG DZD\ � KDYH VWDWHG �

DQG ZDV OLWWOH RU KDUGO\ NQRZQ DJDLQ XQWLO WKH ,W LV QRW SRVVLEOH WR JLYH DQ\WKLQJ OLNH VWD
WLPH RI WKH WULDO RI 4XHHQ &DUROLQH � DQG WKHQ WLVWLFV DV WR WKHPRQH\ UHDOLVHG E\ VWUDZLQJ � $

EXW VSDULQJO\ � 7KH VWUDZ VDOH UHDFKHG LWV ZHOO � LQIRUPHG PDQ FDOFXODWHG WKDW ZKHQ WKH
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WUDGH ZDV DW LWV EHVW � RU IURP ���� WR ���� � GLVEHOLHYH � WKDW WKH\ ZHUH UHDOO\ PHGGOHG ZLWK
WKHUH PLJKW EH JHQHUDOO\ ILIW\ ZRUNLQJ LW LQ WKH K\ WKH SROLFH IRU REVWUXFWLQJ WKH WKRURXJKIDUH �

FRXQWU\ DQG WZHQW\ LQ /RQGRQ � WKH\ GLG QRW 7KH\ HLWKHU KLQW � RU SODLQO\ VWDWH � WKDW WKH\ DUH
FRQILQH WKHPVHOYHV � KRZHYHU � WR VWUDZLQJ � EXW UHPRYHG VROHO\ WR SOHDVH WKH VKRS �NHHSHUV �

UHVRUWHG WR LW RQO\ RQ IDYRXUDEOH RSSRUWXQLWLHV � 6XFK ZDV WKH UHLWHUDWHG RSLQLRQ � UHDO RU SUH
1RZ WKHUH DUH QRQH LQ /RQGRQ � WKHLU QXPEHUV WHQGHG � RI P\ SUHVHQW LQIRUPDQW � @

GLPLQLVKHG JUDGXDOO\ � DQG YHU\ UDUHO\ DQ\ LQ , WRRN D VWDWHPHQW IURP WKLV PDQ � EXW GR QRW
WKH FRXQWU\ � FDUH WR GZHOO XSRQ WKH VXEMHFW � 7KH WUDGH � LQ

WKH IRUP , KDYH GHVFULEHG � KDG EHHQ FDUULHG RQ �

2) 7+( 6+$0 ,1'(&(17 675((7 � 75$'( � KH WKRXJKW � IRU WKH ODVW VL[ \HDUV � $W RQH WLPH �

7KLV LV RQH RI WKRVH FDOOLQJV ZKLFK DUH DW RQFH �� PHQ IROORZHG LW � DW SUHVHQW � KH EHOLHYHG
UHSXOVLYH DQG OXGLFURXV � UHSXOVLYH � ZKHQ LW LV WKHUH ZHUH RQO\ � � DQG WKH\ ZRUNHG RQO\ DW

FRQVLGHUHG XQGHU ZKDW SUHWHQFHV WKH SDSHUV DUH LQWHUYDOV � DQG DV RSSRUWXQLWLHV RIIHUHG � VRPH
VROG � DQG OXGLFURXV � ZKHQ WKH GLVDSSRLQWPHQW RI _ JRLQJ RXW � IRU LQVWDQFH � WR VHOO DOPDQDFV RU PH
WKH JXOOHG SXUFKDVHU LV FRQWHPSODWHG � PRUDQGXP ERRNV � DQG � ZKHQ WKH\ PHW ZLWK D

, KDYH PHQWLRQHG WKDW RQH RI WKH DOOXUHPHQWV IDYRXUDEOH FKDQFH � RIIHULQJ WKHLU VHDOHG SDFNHWV �

KHOG RXW E\ WKH VWUDZHU ZDV WKDW KLV SDSHU � � WKH 0\ LQIRUPDQW 
 V FXVWRPHUV ZHUH SULQFLSDOO\
ZRUGV XVHG E\ -DFN 6WUDZ � FRXOG � QRW EH DG � _ ER\V � \RXQJ PHQ � DQG ROG JHQWOHPHQ � EXW ROG
PLWWHG LQWR IDPLOLHV � � 7KRVH IROORZLQJ WKH JHQWOHPHQ FKLHIO\ ZKHQ WKH WUDGH ZDV QHZ �

ૺ VKDP LQGHFHQW WUDGH � IR
U

D WLPH IROORZHG KLV 7KLV VWUHHW � VHOOHU 
 V � JUHDW JXQ � � DV KH FDOOHG
F[DPSOH � DQG SURIHVVHG WR VHOO VWUDZV DQG JLYH LW � ZDV WR PDNH XS SDFNHWV � DV FORVHO\ UHVHP
DZD\ SDSHUV � EXW WKH /RQGRQ SROLFH EHFDPH _ _ EOLQJ DV KH FRXOG DFFRPSOLVK LW � WKRVH ZKLFK
YHU\ REVHUYDQW RI WKH VDOH RI VWUDZV � � PRUF HVSH � ZHUH GLVSOD\HG LQ WKH ZLQGRZV RI DQ\ RI WKH
FLDOO\ XQGHU WKH SUHWHQFHV DOOXGHG WR  DQG LW VKRSV , KDYH DOOXGHG WR � +H ZRXOG WKHQ VWD
KDV � IRU WKH ODVW WHQ \HDUV � EHHQ UDUHO\ SXUVXHGWLRQ KLPVHOI DW VRPH OLWWOH GLVWDQFH IURP RQH RI

LQ WKH VWUHHWV � WKRVH VKRSV � DQG � LI SRVVLEOH � VR DV WR HQFRXQWHU
7KH SODQ QRZ DGRSWHG LV WR VHOO WKH VFDOHG WKRVHZKR KDG VWRSSHG WR VWXG\ WKH FRQWHQWV RI

SDFNHW LWVHOI � ZKLFK WKH SDWWHU ૻ RI WKH VWUHHW � WKH ZLQGRZ � DQG ZRXOG UHSUHVHQW � EURDGO\
VHOOHU OHDGV KLV DXGLWRUV WR EHOLHYH WR EH HQRXJK � KH DGPLWWHG � ZKHQ KH GDUHG � WKDW KH
VRPH LPSURSHU RU VFDQGDORQV SXEOLFDWLRQ � 7KH FRXOG VHOO IRU �G � ZKDW ZDV FKDUJHG �� � � RU �V � �G � �

SDFNHW LV VRPH FRORXUHG SDSHU � LQ ZKLFK LV RU ZKDWHYHU SULFH KH KDG VHHQ DPRXQFHG � ૺ LQ

SODFHG D SRUWLRQ RI DQ ROG QHZVSDSHU � D &KULVW � WKDW YHU\ QHLJKERXUKRRG � � +H VRPHWLPHV YHQ
PDV FDURO � D UHOLJLRXV WUDFW � RU D VORS �WDLORU 
 V WXUHG � DOVR � WR PXWWHU VRPHWKLQJ � XQLQWHOOLJLEO\ �

SXII �JLYHQ DZD\ LQ WKH VWUHHWV IRU WKH EHORRI DERXW WKH SXEOLF EHLQJ LPSRVHG XSRQ � 2Q RQH

RI DQRWKHU FODVV RI JXOOV � � 7KH HQFORVHGSDSHU RFFDVLRQ � KH WRRN �V � LQ WKH VWUHHW LQ DERXW WZR

LV � KRZHYHU � QHYHU LQGHFHQW � KRXUV � 2Q DQRWKHU HYHQLQJ KH WRRN �V � 6G � LQ

)URP D PDQ ZKR KDG � QRW ORQJ DJR � EHHQ LQ WKH VWUHHW DQG ZDV FDOOHG DVLGH E\ WZR ROG JHQ
WKLV WUDGH � , KDG WKH IROORZLQJ DFFRXQW � +HZDV WOHPHQ � HDFK RI ZKRP WROG KLP WR FRPH WR DQ

YHU\ DQ[LRXV WKDW QRWKLQJ VKRXOG EH VDLGZKLFK DGGUHVVJLYHQ � DW WKH :HVW � HQG � � DQGDVN IR
U

VXFK
ZRXOG OHDG WR D NQRZOHGJH WKDW KH ZDV P\ LQ � DQG VXFK LQLWLDOV � 7R RQH KH VROG WZR SDFNHWV
IRUPDQW � $IWHU KDYLQJ H[SUHVVHG KLV VRUURZ IRU �V � � WR WKH RWKHU � ILYH SDFNHWV � FDFK �V � � RU

WKDW KH KDG HYHU EHHQ GULYHQ WR WKLV WUDGH IURP �OV � �G � LQ RQH HYHQLQJ � 7KH SDFNHWV ZHUH LQ

GLVWUHVV � KL
F SURFHHGHG WR MXVWLI\ KLPVHOI � +H GLIIHUHQW FRORXUHG SDSHUV � DQG KDG WKH LPSUHV

DUJXHG � DQG KH ZDV QRW DQ LJQRUDQW PDQ � � WKDW VLRQV RI D ODUJH VHDO RQ UHG ZD[ DW WKH EDFN � DQG
WKHUH ZDV QHLWKHU FRPPRQ VHQVH YRU FRPPRQ KH DVVXUHG WKH ROG JHQWV � � DV KH FDOOHG WKHP � RQH
MXVWLFH LQ LQWHUIHULQJ ZLWK D PDQ OLNH KLP � ZKR � RI ZKRP � KH WKRXJKW � ZDV ૺ VLOO\ � � WKDW WKH\

ૺ WR HDUQ D FUXVW � SUHWHQGHG WR VHOO ZKDW VKRS � � ZHUH DOO GLIIHUHQW � ૺ $QG YHU\ OLNHO\ � � KH VDLG �
NHHSHUV� WKDW PXVW SD\ FKXUFK DQG DOO VRUWV RI FKXFNOLQJO\ � ૺ WKH\ ZHUH GLIIHUHQW � IRU WKH\
UDWHV � VROG ZLWKRXW EHLQJ PROHVWHG �ૻ 7KH ZRUG ZHUH PDGH RXW RI D OR

W

RI PLVVLRQDU\ WUDFWV

ૺ VKRSNHHSHUV ૻ ZDV XWWHUHG ZLWK D ELWWHU HP � DQG ROG QHZVSDSHUV WKDW , JRW GLUW FKHDS DW D

SKDVLV � 7KHUH DUH � RU ZHUH � KH FRQWLQXHG � VKRSV ZDVWH 
 VKRS � , VKRXOG OLNH WR KDYH VHHQ WKH

� � IRU KH VHHPHG WR NQRZ WKHP DOO � �DQG VRPH RI ROG JHQW � 
 V IDFH � DV KH RSHQHG KLV �V � ZRUWK �

WKHP KDG EHHQ FDUULHG RQ IRU \HDUV � LQ ZKLFK RQH DIWHU DQRWKHU � � 7KLV WUDGH � KRZHYHU �

VKDPHOHVV SXEOLFDWLRQV ZHUH QRW RQO\ VROG � EXW DPRQJ ROG JHQWOHPHQ � ZDV SURVSHURXV IRU
H[SRVHG LQ WKH ZLQGRZV � DQG ZK\ VKRXOG KH EH EDUHO\ D PRQWK � ૺ ,W JRW EORZQ WKHQ � VL

U � DQG
FRQVLGHUHG D JUHDWHU RIIHQGHU WKDQ D VKRSNHHSHU � WKH\ ZRXOGQ 
 W EX\ DQ\ PRUH � H[FHSW D YHU\
DQG EH NQRFNHG DERXW E\ WKH SROLFH " 7KHUH RGG RQH � �

DUH � RU ODWHO\ ZHUH � KH VDLG � VXFK VKRSV LQ WKH 7KLV PDQ  DQG KH EHOLHYHG LW ZDV WKH VDPH
6WUDQG � )OHHW � VWUHHW � D FRXUW RII /XGJDWH �KLOO � ZLWK DOO WKH RWKHUV LQ WKH WUDGH � QHYHU YLVLWHG
+ROERUQ � 'UXU\ � ODQH � :\FK �VWUHHW � WKH FRXUWV WKH SXEOLF �KRXVHV � IRU D SDFNHW ZRXOG VRRQ
QHDU 'UXU\ � ODQH 7KHDWUH � +D\PDUNHW � +LJK � KDYH EHHQ RSHQHG DQG WRUQ WKHUH � ZKLFK � KH
VWUHHW � %ORRPVEXU\ � 6W � 0DUWLQ 
 V � FRXUW � 0D\ 
 V VDLG � SHRSOH ZDV DVKDPHG WR GR LQ WKH SXEOLF
EXLOGLQJV � DQG HOVHZKHUH � WR VD\ QRWKLQJ RI VWUHHWV � $V ZHOO DV KH FRXOG UHFROOHFW � KH KDG
+RO\ZHOO � VWUHHW � <HW KHPXVW EH LQWHUIHUHG ZLWK � _ QHYHU VROG D VLQJOH SDFNHW WR D JLUO RU D ZRPDQ �

> ò PD\ KHUH UHPDUN � WKDW , PHW ZLWK QR 'UXQNHQ ZRPHQ RI WKH WRZQ KDG RFFDVLRQDOO\
VWUFFW � VHOOHUV ZKR GLG QRW GLVEHOLHYH � RU DIIHFW WR PDGH ORXG FRPPHQWV RQ KLV FDOOLQJ � DQG RIIHUHG
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WR SXUFKDVH � EXW RQ VXFK RFFDVLRQV� IHDUIXO RI _ GRZQ WKHP XQWLO \RX KDYH FRPHWR DZRUG DW WKH OHIW
D GLVWXUEDQFH � KH DOZD\V KXUULHG DZD\� KDQG FRUQHU� QHDUWKH HQG RI HDFK /HWWHU� KDYLQJ WZR

PDUNV WKXV � � � ZKHQ\RXPXVW FRPPHQFHZLWK WKDW, KDYH VDLG WKDW WKH VWUDZ WUDGH LV QRZ FRQ� _ ZRUG� DQG UHDGIURP OHIW WR ULJKW DIWHU\RXKDYH WXUQHGILQHG WR WKH FRXQWU\� DQG , JLYH D VSHFLPHQ RI WKH ERWWRPXSZDUGVEHIRUHD ORRNLQJJODVVVR WKDW\RX
WKH DUWLFOH YHQGHG WKHUH� E\ WKH SDWWHUHU LQ WKH PD\ SHUXVHWKH FRS\UHIOHFWHGWKHUHLQ� %XW \RXPXVW
VKDP LQGHFHQW WUDGH� ,W ZDV SXUFKDVHG RI D QRWLFH� WKURXJKRXWDOO WKH ZRUGVHYHU\ RWKHUOHWWHU LVXSVLGH GRZQ� DOVR HYHU\RWKHU ZRUG VLQJOH� EXW WKHPDQ � ZKR VROG LW IROGHG LQ WKH IRUP RI D OHWWHU� QH[W WZRZRUGVEHLQJSXUSRVHO\MRLQHG WRJHWKHU� WKHUH
DQG LV DGGUHVVHG� ૺ 2Q 5R\DO 6HUYLFH� %\ ([ � _ IRUHWKH\DUH GRXEOH� DQG LQ DGGLWLRQ WR WKRVH OHWWHUV
SUHVV� 3ULYDWH � 7R +HU 5R\DO +LJKQHVV � 9LF SODFHGXSVLGHGRZQ�PDNHV LWPRUHP\VWHULRXVLQ WKHUHQGLQJ� 7KH UHDGHU LV UHFRPPHQGHGWR FRS\ HDFKWRULD � 3ULQFHVV 5R\DO � .HQVLQJWRQ 3DODFH � ZRUGLQ ZULWLQJ� ZKHQKHZLOO EHDEOH WRUHDGWKH OHWWHUV
/RQGRQ � (QWHUHG DW 6WDWLRQHU
V +DOO �ૻ 7KH IRUZDUG� DQGDIWHU DOLWWOH SUDFWLFHKHFDQVRRQOHDUQ WR
PDQ ZKR VROG LW KDG D ZLVS RI VWUDZ URXQG KLV IRUP DOO KLV ZRUGV LQ WKH VDPHFXULRXVPDQQHU� ZKHQ

KHZDQWVWR ZULWH D 
 VHFUHWOHWWHU�

QHFN � DQG LQWURGXFHG KLV ZDUHV ZLWK WKH IROORZ � %H VXUH ZKHQ KROGLQJ LW XS VLGH GRZQ EHIRUH D
LQJ SDWWHU � ORRNLQJ JODVV� WKDW WKH OLJKW RI DFDQGOH� LV SODFHGEH
� , DP ZHOO DZDUH WKDW PDQ\ SHUVRQV KHUH WZHHQWKHQE\ WKH UHIOHFWLRQLW ZLOO VKRZPXFK SODLQHU�

DQG EH VRRQHUGLVFRYHUHG�SUHVHQW ZLOO VD\ ZKDW DQ DEVXUG LGHD � WKH LGHD ૺ ,I \RX LQWHQGWR SUDFWLVHD -RNHDQGPDNH LWDQVZHURI VHOOLQJ VWUDZV IRU D KDOISHQQ\ HDFK� ZKHQ WKH SXUSRVHRI D 9DOHQWLQH� ZULWH ZKDW\RX WKLQN QH
WKHUH DUH VR PDQ\ O\LQJ DERXW WKH VWUHHW� EXW FHVVDU\RQ WKHDGMRLQLQJEODQNSDJH� WKHQSRVWLW� ZLWK
WKH UHDVRQ LV VLPSO\ WKLV � , DP QRW DOORZHG E\ WKH VXSHUVFULSWLRQILOOHG XS LQ WKLV PDQQHU�� $IWHU

WKHZRUG 7R�ZULWH WKHQDPHDQG DGGUHVVRI WKHSDUW\
WKH DXWKRULWLHV WR VHOO WKHVH SDSHUV� VR , JLYH DOVR SODFH WKH ZRUG )520 EHIRUH9,&725,$ 
6
WKHP DZD\ DQG VHOO P\ VWUDZV� 7KHUH DUH D QDPH� WKHQ WKH DGGUHVVRQ WKH RXWVLGH RI WKLV OHWWHU
YDULHW\ RI ILJXUHV LQ WKHVH SDSHUV IRU JHQWOHPHQ � ZLOO UHDG VRPHZKDWDIWHU WKH IROORZLQJ IDVKLRQ� � 7R

0U� RU0UV � VRDQGVR� �ZLWK WKHQXPEHULI DQ\�� LQ VXFKVRPH LQ WKH EHG� VRPHRQ WKH EHG� VRPH XQGHU DQG VXFK D VWUHHW� DW WKH VDPHWLPH \RXU OHWWHU ZLOOWKH EHG�ૻ 7KH IROORZLQJ LV D FRS\ RI WKH GRFX DSSHDUDV LI LW FDPHIURP5R\DOW\�
PHQW WKXV VROG � � 1� %� <RX PXVW ILUVWEX\ ERWK WKH OHWWHUV� DV WKH

RWKHU OHWWHU LV DQ DQVZHU WR WKLV RQH� DQG EHFDXVH�
 %DFKHORUVRU 0DLGHQV� +XVEDQGVDQG:LUHV � ZLWKRXW WKH UHDGHUKDV JRW ERWK OHWWHUV� KH ZLOO QRW:LOO ORYHHDFKRWKHUDQG OHDGKDSS\ OLYHV � KDYHWKHVHFUHWVSHUIHFW��,I ERWK WKHVH/HWWHUVWRUHDGDUH LQFOLQHG�
6HFUHWVZRUWK NQRZLQJWKHUHLQWKH\ZLOO ILQG� 1RWZLWKVWDQGLQJ WKH LQMXQFWLRQ WR EX\ ERWK

ૺ 'DWHGIURPWKH 'XFK\ RI &REXUJ� OHWWHUV � DQG WKH VHHPLQJ QHFHVVLW\ RI KDYLQJ ERWK
��0< '($5(679,&725,$� WR XQGHUVWDQG WKH ૺ GLUHFWLRQV�ૻ WKH SDWWHUHU ZDV
+LVKXHVVDV
 XQVHU� LEțVOțDQH ]RVQEVFXLTHZ\VHOI _ VHOOLQJ RQO\ WKH RQH , KDYH JLYHQ�SOHSUDVRI DJHVWRX �� HX[þRXVO\HZHLOLXJ FRQU UR\DO 7KDW WKH WUDGH LQ VKDP LQGHFHQW SXEOLFDWLRQVMRLD TXLSH DXG IQWQUDVRYțURLJQ� VHL\PXQDXG LDLXJ
VQUDG RX PDSLQVHO\ \RXRXU� WYDLO PLOO DPDOG��WX\ _ ZDV� DW RQH WLPH� YHU\ FRQVLGHUDEOH � DQG ZDV QRW
XLFLR LKHW HXYþHSVWXWURQRTHUQVW\\ KLQVTDXG� UDVLDV XQREVHUYHG E\ WKRVH ZKR ZDWFK� DV LW LV FDOOHG �LQKXLVMHXGRW � DXG DKțQLKRQ YDVW GțLIQDGLR D[TDOWDO

W
ૺ WK
H

VLJQV RI WKH WLPHV �ૻ LV VKRZQ E\ WKH FLUDEDXGHSNXFDV� �� MDDRQUXLVQLW � DTRQHHQ\RQ\HUGULQFH

RM DO YHUVLR HELLMLVDGLDGRP� � , MXSURMHLKRH RX X FXPVWDQFH WKDW WKH $QWL �&RUQ �/DZ /HDJXH
DPĵHELH RM (XJODXS VGULHVVRV � � � HQGW\DXWRVLDLULXRQV SDSHU � FDOOHG WKH %UHDG %DVNHW � FRXOG RQO\ EHTXH\\LXVDOM PLMKUX W\\ RPDQGRQ GLQPHVH � 0RV � JRW RI

I
E\ EHLQJ GRQH XS LQ D VHDOHGSDFNHW � DQGRKHUWXLXJ XRMHV� DXGQLVK MOQWLHULXJ $XJVZLV\HV �� VROG E\ SDWWHUHUV DV D SUHWHQGHG LPSURSHU ZRUN �Z\R OL\H XEৄUSRVSXUHG৪VH� LVEDOOVW\HDWR OLVWHX WR KLV

SRWOH �� W\RXJLQL DMDXV � � ,WV RXOVW\V SFHU$TRUW � 7KH UHDOO\ LQGHFHQW WUDGH ZLOO EH GHVFULEHGHPLDTOD9ৃFLRYLH� WKHXRVL GXLH XQSVGRSORVV R
J

YৄUGLXV � KHUHDIWHU �

IQWQULWD �DXGȖRXWXQQH �� SURDXRJ ORVD HQSWĵHD � 5\ )RU D PRQWK P\ LQIRUPDQW WKRXJKW KH KDGVDOH DQF\DQVHSZW\WXF PRVL EDDQWóIQO YLVRXVRM
PRQW RS KHW TDOP£VMHDG KHYDEDHQ RQV PHQWLXV � , FOHDUHG ���� D ZHHN � IRU DQRWKHU PRQWK � ��V � �
QRQ VWHDSOHVVSRQFK�DXG UHV\QLQ� F\VRQ > �� W\HHQMRI � DQG DV DQ DYHUDJH � VLQFH WKDW WLPH � IURP �V � WRZRQQSV � � /\HQPLMO , GODDVHQXODURGRVHZ\VțOM RX XN _ �V � �G � ZHHNO\ � XQWLO KH GLVFRQWLQXHG WKH WUDGH �EQWFRXOH WQS SRQUWT\ \HUOLQV EHOVHPLQMR X VXDOWLQJ
$DQW\VHPHQWHQ� SDVVXRODVDN MURX LQ\HGR]LXJXOTH��� ,W LV YHU\ VHOGRP SUDFWLVHG � XQOHVV LQ WKH HYHQ
LXJ >RYD � 6KRQDV � HX 0

\

%ORVLRQVRKRUQE� WKRQ KRD LQ
J � DQG SHUKDSV RQO\ RQH VWUHHW � VHOOHU GHSHQGVZ\R >HTRS\ LV GHLQGFRXVQPHSLQW\HMXLQHVV RM HDHLOXVW

WXOLVDGPLVKDHULRGDXG SRXILVWLQD HORQLRXV � DXG P � 6XSSRVLQJ WKDW � PHQ ODVW \HDU HDFK FOHDUHG-XVDWRSR ]KțOLRMIFț � DY ,. RXHRMX\ ZHXEDUVWUR MXQ
IUD � Z\MHDU VLXXEIHV � OHH � P£ WULXV DXGX\ OțJV MH _ �V � ZHHNO\ � ZH ILQG XSZDUGV RI ���� H[SHQGHG
WX\VDQVDV�MDXGțU � X\TDUVLDXGV RX HXS�PD\HHG LVRX \HDUO\ LQ WKH VWUHHWV RQ WKLV UXEELVK �ROHVGWJHRLX/X\DOPV � 0ঝT�VRPZHDYRV� WX\OHDUQLQJV � 7KH FDSLWDO UHTXLUHG WR VWDUW LQ WKH EXVLQHVVW\\ORYțOD IRUWX� DXG >RXJ IRU WKDKHSG\\RQUZ\HXM V\DOOUR\HO\LVKXHVV� X\ VPHHUHVWDXģHM� �� � TRZ , SR DSRUH LV �G � RU �V � � WR EH H[SHQGHG LQ SDSHU � SDVWH � DQG
GRDQMR W\HSDMLVKIXŁWHVN RJPULMLXģD ORQH IțWLHWR ]KD VRPHWLPHV VHDOLQJ �ZD[ �

� � � QDYțUSLS , HXMRVJLHUWțU TOǝVV� WKDXZ\HXO VXL

� <RXU DGRUHG/RYHU � 2
)

5(/,*,286 7UDFW 6(//(56 �

ૺ $/%(57 �

ૺ 35,1&( 2
)

&2%85*� � _ 7KH VHOOHUV RI UHOLJLRXV WUDFWV DUH QRZ � , DP

LQIRUPHG � DW WKH OHDVW � DERXW �� � EXW WKH\ ZHUH

2
Q

WKH EDFN RI WKLV SDJH LV WKH IROORZLQJ FRRO DW RQH WLPH � IDU PRUH QXPHURXV � :KHQ SHQQ\
LQLWLDWLRQ RI WKH SXUFKDVHU LQWR WKH P\VWHULHV RI ERRNV ZHUH IHZ DQG YHU\ VPDOO � UHOLJLRXV WUDFWV

WK
H

HSLVWOH � ZHUH E\ IDU WKH FKHDSHVW WKLQJV LQ SULQW � ,W LV

� 'LUHFWLRQV IRU WKH SXUFKDVHUV WR XQGHUVWDQGWKH FRPPRQ � PRUHRYHU � IRU D UHOLJLRXV VRFLHW\ � RU5R\DO /RYH/HWWHUV� DQGVKRZLQJWKHPKRZ WR SUDFWLVH DQ LQGLYLGXDO � WR JLYH D SRRU SHUVRQ � FKLOGUHQWKHDUW RI 6HFUHW/HWWHU :ULWLQJ � �

ૺ 3URFHHG WR OD
\

RSHQ y $OEHUW 
 V /HWWHU 
 E\ WKH VLGH HVSHFLDOO\ � WUDFWV IRU VDOH � $ JUHDWPDQ\ WUDFW

RI 9LFWRULD
 V � 
 DQGKDYLQJGRQH VR � WKHQ ORRN FDUHIXOO\ VHOOHUV � IURP �� WR �� \HDUV DJR � ZHUH � RU SUH
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WHQGHG WR EH� PDLPHG ROG VROGLHUV RU VDLORUV � _ XQDEOH � ZDV ILQHG ���� DQG ZDV OLDEOH WR EH
7KH WUDIILF LV QRZ LQ WKH KDQGV RI ZKDW PD\ EH FDOOHG XSRQ DJDLQ� DQG SD\ DQRWKHU ILQH� $
FDOOHG DQ DQRPDORXV ERG\ RI PHQ � 0RUH WKDQ YLVLWRU VRPHWLPHV� LQVWHDG RI VG�� RIIHUHG �G�
RQH KDOI RI WKH WUDFW VHOOHUV DUH IRUHLJQHUV� VXFK ZKHQ ILQHG� EXW WKLV ZDV QRW DFFHSWHG� � RQO\
DV 0DOD\V � +LQGRRV � DQG 1HJURV � 2I WKHP� _ IG� FRXOG EH UHFHLYHG� 7KH PHPEHUV 
 ZLYHV
VRPH FDQQRW VSHDN (QJOLVK � DQG VRPH � ZKR FRXOG DQG GLG RIWHQ DFFRPSDQ\ WKHLU KXVEDQGV
HDUQ D VSDUH VXEVLVWHQFH E\ VHOOLQJ &KULVWLDQ WR WKHPHHWLQJV � EXW ZRPHQ RI WKH WRZQ� ZKH
WUDFWV � DUH 0DKRPHWDQV � RU ZRUVKLSSHUV RI WKHU LQWURGXFHG E\ PHPEHUV RU QRW� ZHUH QRW
%UDPDK � 7KH PDQ ZKRVH SRUWUDLW VXSSOLHV SHUPLWWHG WR UHPDLQ� ૺ 7KH\ IRXQG WKHLU ZD\
WKH GDJXHUUHRW\SHG LOOXVWUDWLRQ RI WKLV QXPEHU _ LQ D IHZ WLPHV�� VDLG WKH PDQ ZKR ZDV XQGHU
LV XQDEOH WR VSHDN D ZRUG RI (QJOLVK � DQG WKH FRQGXFWRU WRPH� ૺ EXW , PDQDJHG WRZRUN WKHP
DEVHQFH RI DQ LQWHUSUFWHU� WKURXJK VRPH DFFL � _ RXW ZLWKRXW DQ\ ERWKHU� DQG ZLWKRXW LQVXOWLQJ
GHQW� SUHYHQWHG KLV VWDWHPHQW EHLQJ WDNHQ DW WKH WKHP�� *RG IRUELG �ૻ
WLPH DSSRLQWHG� , VKDOO JLYH LW� KRZHYHU� ZLWK _ 7KH DVVLVWDQFH JLYHQ ZDV �V� ZHHNO\ Wó� VLFN
WKH QHFHVVDU\ GHWDLOV RQ WKH VXEMHFW � XQGHU PHPEHUV� ZKR ZHUH QRW LQ DUUHDU LQ WKHLU VXE
DQRWKHU KHDG� VFULSWLRQV� ,I WKHPDQ KDG D IDPLO\ WR VXSSRUW�
:LWK VRPHPHQ DQG ER\V� , DP LQIRUPHG� D JDWKHULQJ ZDV PDGH IR

U

KLP � LQ DGGLWLRQ WR KL
V

WUDFW �VHOOLQJ LV EXW D SUHWH[W IR
U

EHJJLQJ � ZHHNO\ DOORZDQFH � � IRU WKHPHPEHUV ZHUH DYHUVH

WR � GLVWUHVV WKH ER[ ૻ � IXQG � � 7KHUH ZDV QR

2) $ %(1(),7 62&,(7< 2
)

3$77(5(56 � DOORZDQFH IRU WKH EXULDO RI D PHPEHU � EXW D

,Q WKH FRXUVH RI P\ LQTQLULHV � , UHFHLYHG DQ JDWKHULQJ WRRN SODFH � DQG SHUKDSV D UDIIOH � WR

DFFRXQW RI DQ HIIRUW PDGH E\ D ERG\ RI WKHVH UDLVH IXQGV IRU D ZDNH �VRPHWLPHV � DQG DQ LQWHU
SHRSOH WR SURYLGH DJDLQVW VLFNQHVV � � � D VWHS VR PHQW � DQG GXULQJ WKH H[LVWHQFH RI WKH VRFLHW\ �

FOHDUO\ LQ WKH ULJKW GLUHFWLRQ � DQG SHUKDSV VR WKUHH PHPEHUV � , ZDV WROG � ZHUH EXULHG WKDW
OLWWOH WR EH H[SHFWHG IURP WKH KDELWV RI WKH FODVV � ZD\ ૺ FRPIRUWDEO\ �ૻ 7KH VXEVFULSWLRQV ZHUH
WKDW , IHHO ERXQG WR QRWLFH LW � ,W ZDV FDOOHG SDLG XS UHJXODUO\ HQRXJK � � LQGHHG � � VDLG D

WKH ૺ 6WUHHW � VHOOHUV 
 6RFLHW\ � � EXW DV QHDUO\ DO
O

PHPEHU WR PH � ૺ LI D PDQ HDUQHG DQ\WKLQJ � KLV
WKH ERQG �ILGH PHPEHUV � RU WKRVH ZKR VRXJKW PDWHV NQHZ RI LW � ZH DO

O

NQRZ KRZ WKH FDW
EHQHILW IURP LWV IXQGV � ZHUH SDWWHUHUV LQ SDSHU � MXPSV WKDW ZD\ � VR KH PXVW HLWKHU SD\ RU EH

RU EDOODG �VLQJHUV � , FDQ PRVW DSSURSULDWHO\ VFUDWFKHG � � 7KHPHPEHUV QRW XQIUHTXHQWO\ OHQW
QRWLFH WKHLU SURFHHGLQJV KHUH � HDFK RWKHUPRQH\ WR SD\ XS WKHLU VXEVFULSWLRQV �

7KH VRFLHW\ ૺ VSUXQJ XS DFFLGHQWDO � � DV LW _ )DVKLRQDEOH \RXQJ ૺ VZHOOV � � , ZDV WROG � RIWHQ
ZDV H[SUHVVHG WR PH � $ IHZ SDSHU �ZRUNHUV YLVLWHG WKH KRXVH � DQG VWD\HG WLOO � RU � LQ WKH
ZHUH FRQYHUVLQJ RI WKH GHVLUDEOHQHVV RI VXFK DQ PRUQLQJ � EXW ZHUH YHU\ VHOGRLQ LQ WKH FOXE � URRP �

LQVWLWXWLRQ � DQG RQH RI WKH ERG\ VXJJHVWHG D ZKLFK ZDV FORVHGUHJXODUO\ DW �� � $IWHU WKDWKRXU �

EHQHILW FOXE � ZKLFK LW ZDV DW RQFH GHWHUPLQHG WR WKH ૺ VZHOOV � ZKR ZHUH EHQW XSRQ VFHLQJ OLIH
HVWDEOLVK � ,W ZDV DFFRUGLQJO\ HVWDEOLVKHG EH � _ � � � �DQG WKH\ DUH D FODVV ZKRP WKH SDWWHUHUV � RX

WZHHQ VL[ DQG VHYHQ \HDUV DJR � DQG ZDV FDUULHG DOO VXFK RFFDVLRQV � QRW VR YHU\ XQUHDVRQDEO\

RQ IRU DERXW IRXU \HDUV � 7KH PHPEHUV YDULHG FRQVLGHU ૺ IDLU JDPH � IRU EDPERR]OLQJ � � FRXOG

LQ QXPEHU IURP �� WR �� � EXW RI D SURSRUWLRQ HQMR\ WKH VRFLHW\ FRQJHQLDO WR WKHLU WDVWHV RU

RI �� � DV PDQ\ DV �� PLJKW EH WUDGHVPHQ ZKR JUDWLI\LQJ WR WKHLU FXULRVLW\ � 2Q RQH RFFDVLRQ
ZHUH LQWHUHVWHG LQ WKH VWUHHW � WUDGH � HLWKHU LQ WZR SROLFHPHQ ZHUH DPRQJ WKH YLVLWRUV � DQG
VXSSO\LQJ WKH DUWLFOHV LQ GHLQDQG IR

U
LW � RU IURP ZHUH RQ IULHQGO\ WHUPV HQRXJK ZLWK WKH PHP

NHHSLQJ SXEOLF �KRXVHV UHVRUWHG WR E\ WKH IUDWHU � _ EHUV � VRPH RI ZKRP WKH\ KDG VHHQEHIRUH �
QLW\ � RU DQ\ VXFK PRWLYH � RU ZKR ZHUH PHUHO\ )URP WKH EHJLQQLQJ WKHUH VHHPV WR KDYH EHHQ
FXULRXV WR PL[ LQ VXFK VRFLHW\ � 0U � & ZDV D GLVWUXVW RI RQH DQRWKHU DPRQJ WKH PHLQEHUV �

FRQGXFWRU � 0U � - � + � � D SRHW � DQG WKH ZULWHU EXW D GLVWUXVW QRW LQYLQFLEOH RU WKH FOXE ZRXOG

RI � %ODFN %HVV � � � WKH 'HPRQ RI WKH 6HD � � DQG QHYHU KDYH EHHQ IRUPHG � ,QVWHDG RI WKH
RWKHU WKLQJV ZKLFK ૺ WRRN � LQ WKH VWUHHWV � � VHFUH � ૺ ER[ � � RU IXQG �WKH PRQH\ EHLQJ GHSRVLWHG LQ
WDU\ � DQG D ZHOO �NQRZQ SDWWHUHU ZDV XQGHU D ER[ � � EHLQJ DOORZHG WR DFFXPXODWH � VR WKDW DQ

FRQGXFWRU � ZLWK ZKLFK RIILFH ZDV PL[HG XS WKH LQYHVWLQHQWPLJKW EH UHDOLVHG � DYDLODEOH IR
U

DQ\
UDWKHU RQHURXV GXWLHV RI D NLQG RI PDVWHU RI WKH HPHUJHQF\ � WKH IXQG ZDV GLYLGHG DPRQJ WKH
FHUHPRQLHV RQ PHHWLQJ �QLJKWV � 1RQH RI WKH PHPEHUV TXDUWHUO\ � DQG WKHQ WKH VXEVFULSWLRQ
RIILFHUV ZHUH SDLG � ZHQW RQ DQHZ � 7KH SD\PHQWV � KRZHYHU � IHOO
7KH VXEVFULSWLRQ ZDV �G � D ZHHN � DQG PHHW � RI � 7KF FDOOLQJ RI WKH PHPEHUV ZDV SUHFD

LQJV RI WKH PHPEHUV ZHUH KHOG RQFH D ZHHN � ULRXV � WKHLU DEVHQFH LQ WKH FRXQWU\ ZDV IUHTXHQW �

(DFK PHPEHU � QRW DQ RIILFHU � SDLG MG � IRU DG � DQG VR WKH VRFLHW\ FHDVHG WR H[LVW �EXW WKH LQHP
PLVVLRQ WR WKH IXQG � DQG FRXOG LQWURGXFH D _ EHUV ZHUH VDWLVILHG WKDW HYHU\ WKLQJ ZDV GRQH
YLVLWRU � ZKR DOVR SDLG LG � 1R FKDUJHZDV PDGH KRQRXUDEO\ �

IRU WKH XVH RI WKH FOXE � URRP � LQ D SXEOLF �KRXVH � � 7KH SXUSRVH WR ZKLFK WKH IXQGV � RQ D TXDU �

ZKLFK ZDV HQWLUHO\ LQ WK
H

FRQWURO RI WKH PHP � WHUO\ GLYLVLRQ � ZHUH GHYRWHG � ZDV RQH QRW FRQ
EHUV � (YHU\ RQH XVLQJ EDG ODQJXDJH � RU EH � ILQHG WR VXFK PHQ DV WKH SDWWHUHUV � WR D VXSSHU �

KDYLQJ LLQSURSHUO\ � ZDV ILQHG IG � � DQG RQ D  1RQH RI \RXU OLJKW VXSSHUV � VL
U � � VDLG D PHPX
VHFRQG RIIHQFH ZDV HMHFWHG � DQG VRPHWLPHV � LI EHU � � QRW E\ QR PHDQV � $QG ZH ZHUH WRR IO\

WKH PLVEHKDYLRXU ZDV JURVV � RQ WKH ILUVW � $Q\ WR VHQG DQ\ERG\ WR PDUNHW EXW RXUVHOYHV � :H
RQH FDOOHG XSRQ WR VLQJ � DQG UHIXVLQJ � RU EHLQJ XVHG WR JR WR /HDGHQKDOO � DQG EX\ D FXW RI

I
D
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VLUORLQ � ZKLFK ZDV URDVWHG SULPH� DQG VPHOW OLNH WLRQ�� ZKLFK KDV IXUQLVKHG WKH FHQVRULRXV ZLWK
D DQJHO � %XW QRW VR RIWHQ� IRU LWV D GHDU MLQW� D ZHDSRQ WKH\ KDYH EHHQ EXW WRR UHDG\ WR
WKH ERQHV LV KHDY\� 2QH RI WKH IDYRXULWHVW MLQWV ZLHOG � 7KH ILUVW WKLQJ IRU PH WR GR LV WR JLYH
ZDV D ERLOHG OHJ RI PXWWRQ ZLWK FDSHU WULP � D JODQFH DW WKH KDELWDWLRQV RI WKHVH RXWFDVWV�
PLQJV � 7KDW LV D JRRG VXSSHU� � , EHOLHYH \RX� DQG WR VHW IRUWK WKHLU XVXDO FRQGXFW� RSLQLRQV �P\ KHUR �� FRQYHUVDWLRQ DQG DPXVHPHQWV� $V /RQGRQ � LQ

FOXGLQJ WKH WHQ PLOH FLUFOH �� LV WKH KHDG TXDU2) 7+( $%2'(6� 75,&.6� 0$55,$*( � &+$ WHUV RI ORGJLQJ �KRXVH OLIH � DQG OHDVW NQRZQ �5$&7(5 � $1' &+$5$&7(5,67,&6 2) 7+( EHFDXVH PRVW FURZGHG� , VKDOO OLIW WKH YHLO'LIIHUHQW *5$'(6 2) 3$77(5(56 � ZKLFK VKURXGV WKH YDJUDQW ORYHO ZKHUH WKH
+$9,1* QRZ JLYLQJ DQ DFFRXQW RI WKRVH ZKR _ SDWWHUHU XVXDOO\ UHVLGHV�PD\ EH FDOOHG WKH OLWHUDU\ SDWWHUHUV �SURSHU �� RU
DW DQ\ UDWH RI WKRVH ZKR GR QRW GHHP LW YDLQ VR ૺ $V WKHUH DUH PDQ\ LQGLYLGXDOV LQ ORGJLQJ
WR DFFRXQW WKHPVHOYHV� EHFDXVH WKH\ ૺ ZRUN KRXVHV ZKR DUH QRW UHJXODU SDWWHUHUV RU SUR
SDSHU �� , SURFHHG WR DGGXFH DQ DFFRXQW RIIHVVLRQDO YDJUDQWV� EHLQJ UDWKHU � DV WKH\ WHUP
WKH GLIIHUHQW JUDGHV RI SDWWHUHUV JHQHUDOO\ � IR

U

WKHPVHOYHV � WUDYHOOHUV 
 � RU WUDPSV � � VR WKHUHSDWWHU KDV DOPRVW DV PDQ\ GLYLVLRQV DV OLWHUD � _ DUH PXOWLWXGHV ZKR GR QRW LQKDELW VXFK KRXVHV
WXUH � 7KHUH LV SDWWHU SDWKHWLF � DV IURP EHJ � ZKR UHDOO\ EHORQJ WR WKH IUDWHUQLW\ � SDWWHULQJ �

JDUV � ERXQFLQJ � WR SXII RI
I

DQ\WKLQJ RI OLWWOH RU YDJUDQW � 2I WKHVH VRPH WDNH XS WKHLU DERGH

RU QR YDOXH � FRPLF � DV E\ WKH FORZQV � GHVFULS � LQ ZKDW WKH\ FDOO � IODWW\ �NHQV � 
 WKDW LV � KRXVHV
WLYH � DV LQ WKH FDVHV ZKHUH WKH YHQGRU GHVFULEHV � WKH ODQGORUG RI ZKLFK LV QRW 
 DZDNH 
 RU 
 IO\ 


KRZHYHU RUQDWHO\ � ZKDW KH UHDOO\ VHOOV � UHOL � WR WKH PRYHV 
 DQG GRGJHV RI WKH WUDGH � RWKHUVJLRXV � DV RFFDVLRQDOO\ E\ WKH YHQGRUV RI WUDFWV � UHVRUW WR WKH UHJXODU �SDGGLQJ �NHQV � 
 RU KRXVHV
UHDO SDWWHU � DV LW LV XQGHUVWRRG E\ WKH SURIHV � RI FDOO IRU YDJDERQGV � ZKLOH RWKHUV � � DQG HVSH
VLRQ � WR PDNH D WKLQJ EHOLHYHG WR EH ZKDW LW LV � FLDOO\ WKRVHZKR KDYH IDPLOLHV � OLYH FRQVWDQWO\
QRW � FODVVLFDO � DV LQ WKH FDVF RI WKH VDOH RI LQ IXUQLVKHG URRPV � DQG KDYH OLWWOH LQWHUFRXUVH
VWHQRJUDSKLF FDUGV � 	 F � � DQG VSRUWLQJ � DV LQ UDFH ZLWK WKH UHJXODU 
 WUDYHOOHUV � WUDPSV � RU

FDUGV � ZDQGHUHUV �
7KH SDWWHULQJ WULEH LV E\ QR PHDQV FRQILQHG ૺ 7KH PHGLXP KRXVHV WKH /RQGRQ YDJUDQW

WR WKH WUDIILF LQ SDSHU � WKRXJK LW PD\ EH WKH KDXQWV � � IRU , KDYH QR ZLVK WR JR WR H[WUHPHVSULQFLSDO FDOOLQJ DV UHJDUGV WKH DFXWHQHVV RI LWV HLWKHU ZD\ � � DUH SUREDEO\ LQ :HVWPLQVWHU � DQG
SURIHVVRUV � $PRQJ WKHVH VWUHHW � IRON DU

H

WKH SHUKDSV WKH IDLUHVW PRGHO RI WKH PRQNU\ 
 LV

UXQQLQJ DQG VWDQGLQJ SDWWHUHUV � RU VWDWLRQHUV WKHKRXVH LQ 2UFKDUG �VWUHHW � RQFH WKH UHVLGHQFH

DV WKH\ DUH VRPHWLPHV � EXW UDUHO\ � VW\OHG � � �DQG RI UR\DOW\ � ZKLFK KDV EHHQ NHSW DQG FRQGXFWHG

LQ WKHVH DUH LQFOXGHG � WKH 'HDWK DQG )LUH IRU KDOI D FHQWXU\ E\ WKH YHWHUDQ ZKR VRPF ILIW\
+XQWHUV RI ZKRP , KDYH VSRNHQ � &KDXQWHUV � � \HDUV DJR ZDV WKH RQO\ LQDQ ZKR DPXVHG WKH
6HFRQG (GLWLRQ �VHOOHUV � 5HFLWHUV � &RQXQGUXQ � _ SRSXODWLRQ ZLWK WKDW ZHOO �NQRZQ GLWW\ �
VHOOHUV � %RDUG �ZRUNHUV � 6WUDZHUV � 6HOOHUV RI ,I , 
 G DV PXFK PRQH\ DV , FRXOG WHOO �� 6KDP � ,QGHFHQW 3XEOLFDWLRQV � 6WUHHW $XF , ZRXOG QRW FU\ \RXQJ ODPEV WR VHOO � 
WLRQHHUV � &KHDS -DFNV � 0RXQWHEDQNV �TXDFNV � �

&ORZQV � WKH YDULRXV FODVVHV RI 6KRZPHQ � 0LVWHU �IRU WKDW LV WKH ROG PDQ 
 V WLWOH � VWLOO
-XJJOHUV � &RQMXURUV � 5LQJ �VHOOHUV IRU ZDJHUV � _PDQXIDFWXUHV ODPEV � EXW VHOGRP JRHV RXL KLP
6RYHUHLJQ � VHOOHUV � &RUQ �FXUHUV � *UHDVH � UH � VHOI � KLV VRQV �REHGLHQW DQG H[HPSODU\ \RXQJ
PRYHUV � )UHQFK �SROLVKHUV � %ODFNLQJ �VHOOHUV � PHQ � WDNH WKH LR\V LQWR WKH FRXQWU\ � DQG GLVSRVH
1RVWUXP �YHQGRUV � )RUWXQH � WHOOHUV � 2UDWRUL � RI WKHP DW IDLUV DQGPDUNHWV � 7KH ZLIH RI WKLV
FDO �EHJJDUV � 7XUQSLNH �VDLORUV � WKH FODVVHV RI PDQ LV D ZRPDQ RI VRPH EHDXW\ DQG JRRG VRXQG
/XUNHUV � 6WHQRJUDSKLF &DUG �VHOOHUV � DQG WKH VHQVH� EXW IDU WRR FUHGXORXV IRU WKH SRVLWLRQ RI

9HQGRUV RI 5DFH �FDUGV RU OLVWV � ZKLFK VKH LV WKH PLVWUHVV �

7KH IROORZLQJ DFFRXQWV KDYH EHHQZULWWHQ IRU ૺ 6R PXFK IRU WKH HVWDEOLVKPHQW � , KDYH QRZ
PH E\ WKH VDPH JHQWOHPDQ ZKR KDV DOUHDG\ WR GHDO ZLWK WKH LQPDWHV �

GHVFULEHG WKH 5HOLJLRQ � 0RUDOV � 	 F � � RI SDW � _ ૺ 1R RQH FRXOG EH ORQJ DQ LQPDWH RI 0U �

WHUHUV � +H KDV IRU VRPH \HDUV UHVLGHG DPRQJ 
 V ZLWKRXW GLVFHUQLQJ LQ WKH PRWOH\ JURXS
WKH FODVV � DQG KDV SXUVXHG D VWUHHW FDOOLQJ IRU SHUVRQV ZKR KDG VHHQ EHWWHU GD\V � DQG � VFDWHG
KLV H[LVWHQFH � :KDW , KDYH DOUHDG\ VDLG RI KLV RQ WKH VDPH EHQFK � SHUVRQV ZKR DUH 
 VHHLQJ 


RSSRUWXQLWLHV RI SHUVRQDO REVHUYDWLRQ DQG RI GLV WKH EHVW GD\V WKH\ HYHU VDZ � :KHQ , WRRN XS
SDVVLRQDWH MXGJPHQW , QHHG QRW LWHUDWH � P\ DERGH LQ WKH KRXVH XQGHU FRQVLGHUDWLRQ � ,

� , ZLVK �ૻ VD\V WKH ZULWHU LQ TXHVWLRQ � ૺ LQ WKH ZDV VWUXFN E\ WKH DSSHDUDQFH RI D PLGGOH �DJHG
GLVFORVXUHV , DP QRZ DERXW WR PDNH FRQFHUQ ODG\ � OLNH ZRPDQ � D QDWLYH RI :RUFHVWHU � EUHG WR

LQJ WKH SDWWHUHUV JHQHUDOO\ � WR GR PRUH WKDQ WK
H

JORYH WUDGH � DQG EURXJKW XS LQ WKH ODS RI

PHUHO\ SXW WK
H

SXEOLF RQ WKHLU JXDUG � , WDNH SOHQW\ � DQG XQGHU WKH KLJK VDQFWLRQ RI UHOLJLRXV

QR FUXHO GHOLJKW LQ GUDJJLQJ IRUWK WKH IROOLHV RI SULQFLSOH � 6KH KDG HYLGHQWO\ VRPH VRXUFH RI

P\ IHOORZ �PHQ � %HIRUH , KDYH GRQH ZLWK P\ PHQWDO DQJXLVK � , EHOLHYH LW ZDV WKH FRQGXFW
VXEMHFW � , KRSH WR GUDZ IRUWK DQG H[KLELW VRPH RI KHU OLXVEDQG � E\ ZKRP VKH KDG EHHQGHVHUWHG �

RI WKH ODWHQW YLUWXHV RI WKH FODVV XQGHU QRWLFH � DQG ZKR ZDV OLYLQJ ZLWK D ZRPDQ WR ZKRP � LW

PDQ\ RI ZKRP , NQRZ WR VLJK LQ VHFUHW RYHU LV VDLG � WKH ZLIH KDG VKRZQPXFK NLQGQHVV � %\
WKDW RQHLPSUXGHQW VWHS �ZKDWHYHU LWV GHVFULS � KHU VDW D JLDQW LQ VL]H � DQG FDQGRXU GHPDQGV
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WKDW , VKRXOG VD\ D 
 JLDQW LQ VL
Q � 
 :KHQ 1DY\ _ ZUHFNV � KDLU �EUHDGWK HVFDSHV IURP KRXVHV RQ

-HP � DV KH LV FDOOHG � XVHG WR ZRUN IRU KLV OLYLQJ ILUH � DQG VXFK OLNH DTXHRXV DQG LJQHRXV FDOD

� LW ZDV D ORQJ ZKLOH DJR � KH GURYH D EDUURZ DW _PLWLHV � %\ WKHVH 3HWHU ZDV LQLWLDWHG LQWR WKH
WKH IRUPDWLRQ RI WKH *UHDW :HVWHUQ 5DLOZD\ � 
 VFDOGUXP GRGJH � 
 RU WKH DUW RI EXUQLQJ WKH
$W SUHVHQW WKHPDQ OLHV LQ EHG WLOO PLG �GD\ � DQG ERG\ ZLWK D PL[WXUH RI DFLGV DQG JXQSRZGHU �

ZKHQ KH PDNHV KL
V DSSHDUDQFH LQ WKH NLWFKHQ � VR DV WR VXLW WKH KXHV DQG FRPSOH[LRQV RI WKH

7KH YHU\ NLWWHQV RQ WKHKHDUWK DFFLGHQW WR EH GHSORUHG � 6XFK SHUVRQV KROG
7KH\GDUHQRW HYHQ SOD\� 
 HYHU\ PRUQLQJ D FRPPLWWHH RI ZD\V DQG

+LV EUHDNIDVW HPEUDFHV DOO WKH JRRG WKLQJV RI LQHDQV � 
 DFFRUGLQJ WR ZKRVH GHFLVLRQ WKH PRYH
WKH VHDVRQ � +H GLYLGHV KLV GHOLFDFLHV ZLWK D PHQWV RI WKH GD\ DUH FDUULHG RXW � 6RPHWLPHV
VLOYHU IRUN  ZKHUH GLG KH JHW LW " 7KH PRGH LQ ZKHQ RQ WKHLU FRXQWU\ URXQGV � WKH\ JR VLQJO\
ZKLFK WKLV PDQ REWDLQV D OLYHOLKRRG LV DW RQFH D XS WR WKH KRXVHV RI WKH JHQWU\ DQG ZHDOWK\

PL[WXUH DQG D P\VWHU\ � +LV SUHYDLOLQJ SODQ LV IDUPHUV � EHJJLQJ VKLUWV � ZKLFK WKH\ KLGH LX

WR ZD\OD\ JHQWOHPHQ LQ WKH GHFOLQH RI OLIH � KHGJHV ZKLOH WKH\ JR WR DQRWKHU KRXVH DQG
DQG WR H[WRUW PRQH\ E\ WKUHDWV RI DFFXVDWLRQ EHJ D VLPLODU DUWLFOH � 6RPHWLLQHV WKH\ JR

DQG H[SRVXUH � WR ZKLFK , FDQ GR QR PRUH WKDQ LQ FURZGV � WR WKH QXPEHU RI IURP WZHOYH WR

DOOXGH � +LV ZLIH � D QRWRULRXV VKRSOLIWHU � LV QRZ WZHQW\ � WKH\ DUH PRVW VXFFHVVIXO ZKHQ WKH
IRU WKH WKLUG WLPH � H[SLDWLQJ KHU RIIHQFHV 
 LQ 
 VZHOO 
 LV QRW DW KRPH � LI WKH\ FDQ PHHW ZLWK
&ROGEDWK � ILHOGV � WKH y %XUHUN 
 �0LVWUHVV � � RU WKH \RXQJ ODGLHV �

ૺ 1H[W WR 1DY\ -HP PD\ EH SHUFHLYHG D OLWWOH WKH\ SXW LW RQ WKHP IR
U

GXQQDJH 
 �EHJ D

VWXQWHG ZRPDQ � RI SUHWHQGHG 6FRWFK � EXW UHDOO\ VWRFN RI JHQHUDO FORWKLQJ � � IODWWHULQJ WKHLU YL
F

�

,ULVK H[WUDFWLRQ � ZKRVH KXVEDQG KDV GLHG LQ WKH WLPV ILUVW DQG IULJKWHQLQJ WKHP DIWHUZDUGV � $

KRVSLWDO IRU FRQVXPSWLRQ DW OHDVW DV PDQ\ WLPHV IULHQG RIPLQH ZDV SUHVHQW LQ D ORGJLQJ � KRXVH

DV WKH KHUR RI :DWHUORR KDV VHHQ HQJDJHPHQWV � � LQ 3O\PRXWK � ZKHQ D VFKRRO RI WKH VKDOORZ
$W ODVW WKHPDQ GL

G

GLH � DQG KLV ZLGRZ KDV EHHQ FRYHV UHWXUQHG IURP WKHLU GD\ 
 V ZRUN ZLWK VL[
FROOHFWLQJ PRQH\ WR EXU\ KLP IRU HLJKW \HDUV _ VXLWV RI FORWKHV� DQG WZHQW\ � VHYHQVKLUWV � EHVLGHV
SDVW � EXW KDV QRW \HW VHFXUHG WKH UHTXLUHG VXP � FKLOGUHQ 
 V DSSDUHO DQG VKRHV� � DOO RI ZKLFK ZHUH
7KLV ZRPDQ � ZKRVH QDPH , QHYHU NQHZ � KDV D VROG WR D EURNHU LQ WKH VDPH VWUHHW � � DQG �EHVLGHV
ER\ DQG D JLUO � WR WKH IRUPHU VKH LV YHU\ NLQG � 
 WKHVH � WKH GRQDWLRQV LQ LQRQH\ UHFHLYHG DPRXQWHG
WKH ODWWHU VKH EHDWVZLWKRXW PHUF\ � DOZD\V EHIRUH WR �V � �G � D PDQ �

EUHDNIDVW � DQG ZLWK VXFK �DOPRVW � XQYDULHG ૺ $W WKLV HQWHUSULVH 3HWHU 
 FRQWLQXHG VHYH
SXQFWXDOLW\ WKDW KHU EURWKHU ZLOO VRPHWLPHV UDO \HDUV � EXW � WR XVHKLV RZQ ZRUGV � HYHU\
ZKLVSHU �DIWHU VD\LQJ JUDFH � �ૺ 0RWKHU � KDV RXU WKLQJ KDV EXW D WLPH � 
 WKH FRXQWU\ JRW 
 GHDG 


3ROO KDG KHU OLFNV \HW " 
 WR KLP � DQG SHRSOH JRW 
 IO\ 
 WR WKH 
 VKDOORZ
EULJDGH � 
 VR 3HWHU FDPH XS WR /RQGRQ WR 
 WU\

ૺ $PRQJ WKH UHFRUGV RI PRUWDOLW\ ODWHO\ EHIRUH KLV KDQG DW VRPHWKLQJ HOVH � 
 +RXVHG LQ WKH
WKH SXEOLF � LV WKH DFFRXQW RI D QRWRULRXV ZRPDQ � GRPLFLOH RI 
 6D\HU WKH EDUEHU � 
 ZKR KDV HQ

ZKR ZDV IRXQG VXIIRFDWHG LQ D VWDJQDQW SRRO � ULFKHG KLPVHOI E\ EHHU �VKRSV DQG ORGJLQJ �

ZKHWKHU IURP VXLFLGH RU DFFLGHQW LW ZDV LPSRV � KRXVH �NHHSLQJ � WR WKH WXQH LW LV VDLG RI �� ������ �

VLEOH WR GHWHUPLQH � 6KH KDG EHHQ LQ HYHU\ 3HWHU DPXVHG WKH WUDYHOOHUV 
 RI :HQWZRUWK
KRVSLWDO LQ WRZQ DQG FRXQWU\ � VXIIHULQJ IURP D VWUHHW � :KLWHFKDSHO � ZLWK UHFLWDOV RI ZKDW KH

GLVHDVH � HQWLUHO\ VHOI �SURFXUHG � 6KH DSSOLHG _ KDG VHHQ DQG GRQH � +HUH D SURIOLJDWH � EXW
VWURQJ DFLGV WR ZRXQGV SUHYLRXVO\ SXQFWXUHG UDWKHU LQWHOOLJHQW PDQ � ZKR KDG UHDOO\ EHHQ LQ

ZLWK D SLQ � DQG VR FDXVHG KHU ERG\ WR SUHVHQW WKH VHUYLFH RI WKH 4XHHQ RI 6SDLQ � JDYH KLP DQ

RQH PDVV RI VRUHV � 6KH ZDV GHHPHG LQFXUDEOH ROG UHG MDFNHW � DQG ZLWK LW VXFK LQVWUXFWLRQV DV

E\ WKH KRVSLWDO GRFWRUV � DQG OLEHUDO FROOHFWLRQV HTXLSSHG KLP IR
U

WKH LPSRVLWLRQ � 2QH VOHHYH
ZHUH PDGH IRU KHU DPRQJ WKH EHQHYROHQW LQ RI WKLV MDFNHW XVXDOO\ KXQJ ORRVHO\ E\ KLV VLGH �
YDULRXV SODFHV � 7KH WULFN � KRZHYHU � ZDV XOWL � ZKLOH WKH DUP LW VKRXOG KDYH FRYHUHG ZDV HU
PDWHO\ GLVFRYHUHG � DQG WKH IDLOXUH RI KHU SODQ SRVHG QDNHG � DQG WR DO

O DSSHDUDQFH ZLWKHUHG �

� DGGHG WR WKH EDG VWDWH RI KHDOWK WR ZKLFK KHU +LV UXOH ZDV WR NHHS VLOHQFH WLOO D FURZG DVVHP
ERGLO\ LQMXULHV KDG JUDGXDOO\ OH

G
� SUH\HG XSRQ EOHG DURXQG KL
P � ZKHQ KH EHJDQ WR 
SDWWHU �

KHU PLQG DQG KDVWHQHGKHU GHDWK � _ WR WKHP WR WKH IROORZLQJ HIIHFW �  /DGLHV DQG

ૺ 7KLV ZRPDQ KDG EHHQ WKH SDUDPRXU RI JHQWOHPHQ � LW LV ZLWK IHHOLQJV RI QR FRPPRQ

 3HWHU WKH FURVVLQJ �VZHHSHU � 
 D PDQ ZKR UHOXFWDQFH WKDW , VWDQG EHIRUH \RX DW WKLV WLPH �

IRU \HDUV ZHQW DERXW VKRZLQJ VLPLODU ZRXQGV � EXW DOWKRXJK , DP QRW ZLWKRXW IHHOLQJV� , DLQ
ZKLFK KH SUHWHQGHG KDG EHHQ LQIOLFWHG ZKLOH WRWDOO\ ZLWKRXW IULHQGV � DQG IUHTXHQWO\ ZLWKRXW
ILJKWLQJ LQ WKH 6SDQLVK /HJLRQ � � WKRXJK � WUXWK IRRG � 7KLV ZRXQG �VKRZLQJ KLV GLVILJXUHG DUP �

WR VD\ � KH KDG QHYHU EHHQ QHDUHU 6SDLQ WKDQ , UHFHLYHG LQ WKH VHUYLFH RI WKH 4XHHQ RI 6SDLQ �

/LYHUSRRO LV WR 1HZ <RUN � +H KDG IROORZHG DQG , KDYHPDQ\ PRUH RQ GLIIHUHQW SDUWV RI P\
WKH PRQNU\ 
 IURP D FKLOG � DQG FKLHIO\ � VLQFH SHUVRQ � , UHFHLYHG D OLWWOH SUDLVH IRU P\ EUDYH
PDQKRRG � DV D 
 EURNHQ �GRZQ ZHDYHU IURLQ FRQGXFW � EXW QRW D SHQQ\ RI SHQVLRQ � DQG KHUH
/HLFHVWHU � 
 DQG DIWHU VLQJLQJ WKURXJK HYHU\ , DP � WKHUH 
 V QR GHFHSWLRQ \RX VHH � LOO LQ

RQH RI WKH SURYLQFHV :H 
 YH JRW QR ZRUN WR KHDOWK � SRRU LQ SRFNHW � DQG H[SRVHG ZLWKRXW

GR � 
 KH VFUDSHG DFTXDLQWDQFH ZLWK D VFKRRO SURSHU QRXULVKPHQW WR ZLQG DQG ZHDWKHU � � WKH

RI VKDOORZ FRYHV � 
 WKDW LV � PHQ ZKR JR DERXW FROG LV EORZLQJ WKURXJK PH WLOO , DP DOPRVW
KDOI �QDNHG � WHOOLQJ IULJKWIXO WDOHV DERXW VKLS � SHULVKHG � 
 +LV � 'R[\ 
 VWRRG E\ DQG UHFHLYHG
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WKH YROXQWDU\ FRQWULEXWLRQV RI WKH DXGLHQFH WR WKH EXWFKHU � IRU DQ DGGLWLRQDO VXSSO\ RI
LQ D VROGLHU
V FDS� ZKLFK RXU KHUR HPSWLHG LQWR EHHI IRU WKH /RXLVD � , KDYH KHDUG \RX VSRNHQ
KLV SRFNHW� DQG DIWHU VQLYHOOLQJ RXW KLV WKDQNV � RI E\ &DSWDLQ +DUULVRQ 
 �ZKRP 0RRG\ NQHZ WR
GHSDUWHG WR UHQHZ WKH H[KLELWLRQ LQ WKH QHDUHVW EH DQ ROG IULHQG RI WKH EXWFKHU
V�� DQG , KDYH
DYDLODEOH WKRURXJKIDUH � 3HWHU ERDVWHG WKDW KH WKXV JLYHQ \RX WKH SUHIHUHQFH� , ZDQW D EXO
FRXOG PDNH RQ DQ DYHUDJH ILIWHHQ RI WKHVH ORFN � FXW XS LQ �� OE � SLHFHV � LW PXVW EH RQ
SLWFKHV D GD\� DQG DV WKH SURFHHGV ZHUH HVWL� _ ERDUG E\ WKUHH WR�PRUURZ � 7KH SULFH ZDV
PDWHG DW VRPHWKLQJ FRQVLGHUDEOH LQ HDFK SLWFK DJUHHG XSRQ� DQG WKH FDSWDLQ WKUHZ GRZQ D IHZ
�KH KDV EHHQ NQRZQ WR WDNH DVPXFK DVKDOI� D� VRYHUHLJQV LQ SD\PHQW� EXW� RI FRXUVH� GLVFR
FURZQ LQ SHQFH DW RQH VWDQGLQJ �� KH ZDV DEOH _ YHUHG WKDW KH KDG QRW JROG HQRXJK WR FRYHU WKH
WR VSRUW KLV ILJXUH DW $VWOH\ 
V LQ WKH HYHQLQJ ZKROH DPRXQW� VR KH SURSRVHG WR JLYH KLP D
WR HDW VSULQJ ODPE�
 DQG ZKHQ UHHOLQJ KRPH FKHTXH KH KDG MXVW UHFHLYHG IURP &DSWDLQ +DUUL
XQGHU WKH LQIOXHQFH RI ZKLVNH\ � WR HQWHUWDLQ WKH VRQ IR

U

e��� � DQG WKH EXWFKHU FRXOG JLYH KLP WKH
SHDFHIXO LQKDELWDQWV ZLWK WKH PXVLF RI � 
 :H GLIIHUHQFH � 7KH WUDGHVPDQ ZDV QRWKLQJ ORWK �

ZRQ 
 W JR KRPH WLOO PRUQLQJ 
 IRU D FKHTXH XSRQ ૺ 9DOODQFH � 0LOOV � DQG :HVW � 


ૺ :KHWKHU WKH JDPH JRW VWDOH � RU 3HWHU EHFDPH ZLWK &DSWDLQ +DUULVRQ 
 V VLJQDWXUH � ZDV UHFNRQHG
KRQHVW � LV EH\RQG WKH SXUSRUW RI P\ FRPPX HTXDO WR PRQH\ DQ\ GD\ � DQG VR WKH EXWFKHU
QLFDWLRQ WR VHWWOH � ,I DQ\ UHDGHU � KRZHYHU � FRQVLGHUHG WKH RQH KH KDG UHFHLYHG � XQWLO WKH
VKRXOG PDNH KLV SXUFKDVHV DW WKH SXIILQJ ILVK � QH[W PRUQLQJ � ZKHQ WKH GUDIW DQG WKH RUGHU
PRQJHU 
 V LQ /RPEDUG �VWUHHW � WKH\ PD\ ILQG L SURYHG WR EH IRUJHULHV � 7KH FXOSULW ZDV � RI

3HWHU QRZ SXUVXLQJ WKH PRUH KRQHVW RFFXSD FRXUVH � QRZKHUH WR EH IRXQG � QRU � LQGHHG � KHDUG
WLRQ RI VZHHSLQJ WKH FURVVLQJ � E\ WKH FKXUFK RI WLOO WZR \HDUV DIWHU �ZKHQ KH KDG UHPRYHG WKH

RI 6W � *DEULHO � )HQFKXUFK � VWUHHW � VFHQH RI KLV GHSUHGDWLRQV WR /LYHUSRRO �

� $PRQJ WKH PRVW IDPRXV RI WKH OXUNLQJ � ,Q WKDW SRUW KH KDG D FROOHDJXH � D PDQ ZKRVH
SDWWHUHUV 
 ZDV  &DSWDLQ 0RRG\ � 
 WKH VRQ RI PDQQHUV DQG DSSHDUDQFH ZHUH HTXDOO\ SUHSRV
SRRU EXW KRQHVW SDUHQWV LQ WKH FRXQW\ RI &RUQ � VHVVLQJ � 0RRG\ VHQW KLV 
 SDO 
 LQWR D MHZHOOHU 
 V

ZDOO � ZKR GLHG GXULQJ KLV ER\KRRG � OHDYLQJ KLP VKRS � QHDU WKH FRUQHU RI /RUG � VWUHHW � ZKR WKHUH

WR WKH FXVWRG\ RI D PDLGHQ DXQW � 7KLV ODG\ SXUFKDVHG D VPDOO JROG VHDO � SDLG IRU LW � DQG WRRN
VRRQ � DQG QRW ZLWKRXW UHDVRQ � JRW WLUHG RI KHU KLV OHDYH � ,PPHGLDWHO\ DIWHUZDUGV � 0RRG\ HQ
LQFRUULJLEOH FKDUJH � <RXQJ 0RRG\ ZDV DS � WHUHG WKH VKRS XQGHU HYLGHQW H[FLWHPHQW � GHFODU
SUHQWLFHG VXFFHVVLYHO\ WR WKUHH WUDGHV � DQG LQJ WKDW KH KDG VHHQ WKH SHUVRQ �ZKR KDG MXVW
ZDQWHG QRW DELOLW\ WR EHFRPH H[SHUW LQ DQ\ RI OHIW WKH VKRS VHFUHWH WZR � LI QRW WKUHH � VHDOV XS

WKHP �EXW KDYLQJ RFFDVLRQDO LQWHUYLHZV ZLWK VRPH KLV FRDW � VOHHYH � DGGLQJ � WKDW WKH IHOORZ KDG MXVW

RI WKH JLSVH\ WULEH � DQG KHDULQJ IURP WKHPVHOYHV JRQH WKURXJK WKH ([FKDQJH � DQG WKDW LI WKH

RI WKHLU ZRQGHUIXO DFKLHYHPHQWV � KH OHIW WKH MHZHOOHU ZHUH TXLFN KH ZRXOG EH VXUH WR FDWFK
VREHU ZDONV RI OLIH DQG MRLQHG WKLV YDJUDQW KLP � 7KH MHZHOOHU UDQ RXW ZLWKRXW KLV KDW �

IUDWHUQLW\ � OHDYLQJ KLV NLQG IULHQG LQ FKDUJH RI WKH VKRS �

� +LV QHZ SRVLWLRQ � KRZHYHU �ZDV DWWUDFWLYH RQO\ DQG VRRQ UHWXUQHG ZLWK WKH VXSSRVHG FULPLQDO LQ

ZKLOH LW ZDV QRYHO � 0RRG\ � ZKR KDG UHFHLYHG KLV FXVWRG\ � 7KH 
 FDSWDLQ � 
 KRZHYHU � LQ WKH

D IDLU HGXFDWLRQ � VRRQ EHFDPH GLVJXVWHG ZLWK PHDQ WLPH � KDG GHFDPSHG � WDNLQJ ZLWK KLP D

WKH FRDUVHQHVV DQG YXOJDULW\ RI KLV DVVRFLDWHV � WUD\ IURP WKH ZLQGRZ � FRQWDLQLQJ SUHFLRXVPDWH
$W WKH VROLFLWDWLRQ RI D QHLJKERXULQJ FOHUJ\ � ULDOV WR WKH YDOXH RI ���� �

PDQ � KH ZDV UHVWRUHG WR WKH IULHQGVKLS RI KLV ૺ $W DQRWKHU WLPH � WK
H 
 FDSWDLQ 
 SUHSDUHG D

DXQW � ZKR KDG VRRQ VDG UHDVRQ WR UHJUHW WKDW KHU GRFXPHQW � VHWWLQJ IRUWK ORVVHV LQ WKH %DOWLF
FRPSDVVLRQ KDG JRW WKH EHWWHU RI KHU SUXGHQFH � WUDGH � 
 DQG D GLVPDO YDULHW\ RI GLVDVWHUV � DQG

IR
U

RQH 6XQGD\ DIWHUQRRQ � ZKLOH VKH ZDV DEVHQW FRQFOXGLQJ ZLWK D PHODQFKRO\ VKLSZUHFN � ZKLFK

DW FKXUFK � \RXQJ 0RRG\ ZKR KDG SOHDGHG LQ � O KDG UHDOO\ WDNHQ SODFH MXVW DERXW WKDW WLPH LQ

GLVSRVLWLRQ DQG VR REWDLQHG SHUPLVVLRQ WR VWD\ WKH *HUPDQ 2FHDQ � :LWK WKLV KH WUDYHOOHG RYHU

DW KRPH � GHFDPSHG �DIWHU GLVSDWFKLQJ WKH VHU JUHDW SDUW RI 6FRWODQG � DQG ZLWK DOPRVW XQSUH
YDQW WR WKH WRZQ � D PLOH GLVWDQW � WR IHWFK WKH FHGHQWHGVXFFHVV � -RXUQH\LQJ QHDU WKH )ULWK RI

GRFWRU � LQ WK
H

PHDQWLPH � HPSW\LQJ KLV DXQW 
 V )RUWK � KH SDLG D YLVLW WR /RUG 'DOPHQ\ � D

VDIHW\ FXSERDUG 
 RI D FRXSOH RI JROG ZDWFKHV QREOHPDQ RI JUHDW EHQHYROHQFH � ZKR KDG UHDG
DQG e�� LQ FDVK DQG FRXQWU\ QRWHV � WKH DFFRXQW RI WKH VKLSZUHFN LQ WKH ORFDO MRXU

ૺ +LV URYLQJ GLVSRVLWLRQ WKHQ LQGXFHG KLP WR QDOV � DQG ZRQGHUHG WKDW WKH SHWLWLRQ ZDV QRW

WU
\

WK
H

VH
D � DQG WK
H

NQRZOHGJH KH REWDLQHG VLJQHG E\ LQIOXHQWLDO SHUVRQV RQ WKH VSRW � DQG �

GXULQJ VHYHUDO YR\DJHV ILWWHG KLP IRU WKRVH VRPHZKDW VXVSLFLRXV RI WKH UHDOLW\ RI WKH 
 FDS
PDULWLPH IUDXGV ZKLFK JRW KLP WKH QDPH RI WDLQ 
 V 
 LGHQWLW\ � SODFHG D WHUUHVWULDO JOREH EHIRUH

 &DSWDLQ 0RRG\ � WKH OXUNHU � 
 7KH IUDXGV RI KLP � DQG EHJJHG WR EH VKRZQ LQ ZKDW ODWLWXGH
WKLV SHUVRQ DUH ZHOO NQRZQ � DQG RIWHQ UHFRXQWHG KH ZDV FDVW DZD\ � 7KH DZNZDUGQHVV ZLWK
ZLWK JUHDW DGPLUDWLRQ DPRQJ WKH SDWWHULQJ IUD � � ZKLFK 0RRG\ KDQGOHG WKH JOREH VKRZHG WKDW
WHUQLW\ � 2

Q

RQH RFFDVLRQ � WKH SULQFLSDO EXWFKHU KH ZDV 
 RXW RI KLV ODWLWXGH DOWRJHWKHU � +LV

LQ *RVSRUW ZDV VXPPRQHG WR PHHW D JHQWOHPHQ ORUGVKLS WKHUHXSRQ FRPPLWWHG WKH GRFXPHQW WR

DW DQ KRWHO � 7KH /RXLVD � D EULJ � KDG MXVW DU � WKH IODPHV � EXW JHQHURXVO\ JDYH WKH FDSWDLQ 
 D

ULYHG DW 3RUWVPRXWK � WKH FDSWDLQ 
 V QDPH ZDV VRYHUHLJQ DQG VRPH JRRG DGYLFH � WKH IRUPHU KH
<RXQJ � DQG WKLV JHQWOHPDQ 0RRG\ SHUVRQDWHG DSSURSULDWHG DW WKH QHDUHVW SXEOLF �KRXVH � RI WKH

IR
U

WKH WLPH EHLQJ � ૺ , KDYH RFFDVLRQ � 
 VDLG KH ODWWHU KH QHYHU PDGH WKH OHDVW XVH �
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ૺ 2OG � DQGZRUQ RXW E\ H[FHVVHV DQG LPSUL � _ SOR\PHQW � RU VLFNQHVV KDV GULYHQ WR WKHVH GLVPDO
VRQPHQW� KH VXEVLVWV QRZ E\ VLWWLQJ SDG 
 DERXW UHWUHDWV� 7KH YDVWPDMRULW\ RI /RQGRQ YDJUDQWV
WKH VXEXUEDQ SDYHPHQWV � DQG ZKHQ� RQ D UHFHQW WDNH WKHLU VXPPHU YDFDWLRQ LQ WKH FRXQWU\ � DQG
HYHQLQJ� KH ZDV UHFRJQLVHG LQ D ORZ SXEOLF WK

H 
GRGJHV 
 RI ERWK DUH LQWHUFKDQJHG � DQG HYHU\
KRXVH LQ 'HSWIRUG � KH ZDV KHDUG WR VD\ � ZLWK QHZ PRYH 
 FLUFXODWHV LQ DOPRVW QR WLPH �

D VLJK � 
$K � RQFH , FRXOG ૺ VFUHHYH D IDNH ૺ , ZLOO HQGHDYRXU WR VNHWFK D IHZ RI WKH PRVW
PHQW ૻ �ZULWH D SHWLWLRQ � RU ૺ FRRSHU D PRQH UHQRZQHG 
SHUIRUPHUV 
 RQ WKLV WKHDWUH RI DFWLRQ �

NXU ૻ �IRUJH D VLJQDWXUH � ZLWK DQ\ PDQ DOLYH � %\ IDU WKH PRVW LOOXVWULRXV LV 
1LFKRODV $

DQG P\ KHDUW 
 V JDPH QRZ � EXW , 
 óQ RO
G

DQG DQ DPH NQRZQ WR WKH ZKROH FDGJLQJ IUDWHUQLW\
DVWKPDWLF � DQG JRW WKH UKHXPDWLV � VR WKDW , DL

Q 
 W DV D UHDO GHVFHQGDQW IURP %DPI\OGH 0RRUH
ZRUWK D G � Q � 
 &DUHZ � DQG WKH SULQFH RI OXUNHUV 
 DQG SDW

ૺ 7KH /DG\ /XUNHU � 
 � � 2
I

WKLV SHUVRQ YHU\ WHUHUV IRU WKLUW\ \HDUV SDVW � 7KLV PDQ RZHV
OLWWOH LV NQRZQ � DQG WKDW OLWWOH � LW LV VDLG � PDNHV PXFK RI KLV VXFFHVV WR KLV FRQIHVVHGO\ LPSRVLQJ
KHU DQ REMHFW RI SLW\ � +HU IDWKHU ZDV D GLVVHQW DSSHDUDQFH �DQG PDQ\ RI KLV HVFDSHV WR WKH NQRZQ
LQJ PLQLVWHU LQ %HGIRUGVKLUH � 6KH KDV EHHQ UHVSHFWDELOLW\ RI KLV FRQQHFWLRQV � +LV IDWKHU
WZLFH PDUULHG � KHU ILUVW KXVEDQG ZDV D VFKRRO \HW DOLYH � � LV D UHWLUHG FDSWDLQ LQ WKH 5R\DO
PDVWHU DW +DFNQH\ � DQG QHSKHZ RI LW IDPRXV 1DY\ � D JHQWOHPDQ RI JRRG SULYDWH SURSHUW\ �

GLYLQH ZKR ZURWH D &RPPHQWDU\ RQ WKH %LEOH � DQG RQH RI KHU 0DMHVW\ 
 V MXVWLFHV RI SHDFH IR
U

DQG ZDV FKDSODLQ WR *HRUJH LOO � 6KH DIWHU WKH FRXQW\ RI 'HYRQ � � WKH VRXWKHUQ H[WUHPLW\ RI

ZDUGV PDUULHG D SK\VLFLDQ LQ &DPEULGJHVKLUH � D ZKLFK ZDV WKH ELUWK �SODFH RI 1LFKRODV � %XW
'U � 6 � � � ZKR LV DOOHJHG WR OLDYH WUHDWHG KHU OLWWOH LV NQRZQ RI KLV HDUO\ GD\V � +H ZHQW WR

LOO � DQG HYHQ WR KDYH DWWHPSWHG WR SRLVRQ KHU � VFKRRO DW 7DYLVWRFN � ZKHUH KH UHFHLYHG D JRRG
6KH KDV QR FKLOGUHQ � DQG � VLQFH WKH GHDWK RI HGXFDWLRQ � DQG EHJDQ OLIH E\ FKHDWLQJ KLV VFKRRO
KHU KXVEDQG � KDV SDVVHG WKURXJK YDULRXV JUDGHV �

WLOO VKH LV QRZ D FDGJHU � 6KH GUHVVHV EHFRPLQJO\ ૺ 7KH IRROLVK IRQGQHVV RI DQ LQGXOJHQW PRWKHU �

LQ EODFN � DQG VHQGV LQ KHU FDUG �0UV � 'U � 6 � DQG VRPH ZDQW RI ILUPQHVV LQ SDWHUQDO GLVFL

WR WKH KRXVHV ZKRVH RFFXSDQWV DUH NQRZQ � RU SOLQH � DFFHOHUDWHG WKH JURZWK RI HYHU\ ZHHG RI

VXSSRVHG � WR EH FKDULWDEOH � 6KH WDONV ZLWK WKHP LQ¯DP\ LQ 1LFKRODV � DQG EDIIOHG HYHU\ H[
IRU D FHUWDLQ WLPH � DQG WKHQ GUDZV IRUWK D IHZ _ SHULPHQW � E\ VHDDQG ODQG � WR 
 VHW 
 KLP XS LQ

ER[HV RI OXFLIHUV � ZKLFK � VKH VD\V � VKH LV FRP � � OLIH �

SHOOHG WR VHOO IRU KHU OLYLQJ � 7KHVH OXFLIHUV DUH ૺ 6FDUFHO\ ZDV KH RXW RI KLV WHHQV � ZKHQ KH

PHUHO\ H[FXVHV � RI FRXUVH � IR
U

EHJJLQJ � VWLOO � KRQRXUHG WKH VLVWHU FRXQWU\ ZLWK KLV YLVLWV DQG
QRWKLQJ LV NQRZQ WR KDYH HYHU WUDQVSLUHG LQ KHU KLV GHSUHGDWLRQV � $ERXW WKH FHQWUH RI 6DFNYLOOH
EHKDYLRXU ZKROO\ XQZRUWK\ RI D GLVWUHVVHG JHQ � VWUHHW � 'XEOLQ � WKHUH OLYHG D ZHDOWK\ VLOYHUVPLWK
WOHZRPDQ � 6KH OLYHV LQ SULYDWH ORGJLQJV �ૻ RI WKH QDPH RI :LVH � ,QWR KLV VKRS �DFFRP

, FRQWLQXH WKH DFFRXQW RI WKHVH KDELWDWLRQV � SDQLHG E\ RQH RI KLV SDOV LQ OLYHU\ � ZHQW 1LFKR
DQG RI WKHLU ZUHWFKHG RFFXSDQWV � IURP WKH SHQ ODV �ZKRVH JHQWOHPDQO\ H[WHULRU � DV , KDYH DOUHDG\

RI WKH VDPH JHQWOHPDQZKRVH YLFLVVLWXGHV �SDUWO\ KLQWHG � ZRXOG GLVDUP VXVSLFLRQ LQ D VWUDQJHU �

VHOI �SURFXUHG � OHGKLP WR VHYHUDO \HDUV 
DFTXDLQW � *RRG PRUQLQJ VLU � LV \RXU QDPH :LVH " � �

DQFH ZLWK WKH VXEMHFW � <HV � VL
U � � � �:HOO � WKDW LV P\ QDPH � � ,QGHHG � RI

ૺ 3DGGLQJ �NHQV 
ૻ �ORGJLQJ �KRXVHV � LQ WKH FRZ � WKH (QJOLVK IDPLO\ � , VXSSRVH " � <HV � VL
U � (DVW

WU\ DUH FHUWDLQO\ SUHIHUDEOH DERGHV WR WKRVH RI .HQW � � � 2K � LQGHHG � UHODWHG WR WKH ODGLHV RI

6W � *LOHV 
 V � :HVWPLQVWHU � RU :KLWHFKDSHO � EXW LQ /HHGV &DVWOH � , SUHVXPH " � , KDYH WKH KRQRXU
FRXQWU\ DV LQ WRZQ � WKHLU FRQGLWLRQ LV H[WUHPHO\ WR EH WKHLU EURWKHU � � -DPHV � LV \RXU QDPH
ILOWK\ DQG GLVJXVWLQJ � PDQ\ RI WKHP DUH VFDUFHO\ -DPHV RU -RKQ " � � 1HLWKHU � VL

U � LW LV -DFRE �
HYHU ZDVKHG � DQG DV WR VZHHSLQJ � RQFH D ZHFN LV 2K � LQGHHG � D YHU\ DQFLHQW QDPH � � � :HOO � ,
PLUDFXORXV � ,Q PRVW FDVHV WKH\ VZDUP ZLWK KDYH RFFDVLRQ WR JLYH D SDUW\ DW WKH &RUQ
YHUPLQ � DQG � H[FHSW ZKHUH WKHLU SRVLWLRQ LV ([FKDQJH 7DYHUQ � DQG , ZDQW D OLWWOH SODWH RQ

YHU\ DLU\ � WKH YHQWLODWLRQ LV LPSHUIHFW � DQG IU
H � KLUH � FDQ \RX VXSSO\ PH " 
 � $ YHU\ SROLWH

TXHQW VLFNQHVV WKH QHFHVVDU\ UHVXOW � ,W LV D DIILUPDWLYH VHWWOHG WKLV SDUW RI WKH EXVLQHVV �

PDWWHU RI VXUSULVH WKDW WKH QRELOLW\ � FOHUJ\ � DQG 3ODWH WR WKH DPRXQW RI ����� ZDV VHOHFWHG DQG
JHQWU\ RI WKH UHDOP VKRXOG SHUPLW WKH H[LVWHQFH DUUDQJHG � ZKHQ 1LFKRODV GLVFRYHUHG WKDW KLV
RI VXFK KRUULG GZHOOLQJV � SRFNHW �ERRN ZDV DW KRPH � WR FRPSOHWH WKH

� , WKLQN �ૻ FRQWLQXHVP\ LQIRUPDQW �ૺ WKDW WKH GHFHSWLRQ � KLV ULJKW DUP ZDV LQ D VOLQJ � � ૺ:LOO
PDMRULW\ RI WKHVH SRRU ZUHWFKHV DUH ZLWKRXW HYHQ \RX � 0U� :LVH �\RX VH

HP\ LQILUPLW\ � �ZULWH PH
WKH LGHD RI UHVSHFWDELOLW\ RU 
 KRPH FRPIRUWV � 
 D IHZ OLQHV " � :LWK WKH JUHDWHVW SOHDVXUH � 
 ZDV
PDQ\ RI WKHPPXVW EH UDQNHG DPRQJ WKH ZRUVW WKF VLOYHUVLQLWK 
 V UHSO\ � :HOO � OH

W

PH VHH �

RI RXU SRSXODWLRQ � 6RPH � ZKR FRXOG OLYH HOVH � � 0\ GHDU � GR QRW EH VXUSULVHG DW WKLV � , ZDQW
ZKHUH � SUHIHU WKHVH ZUHWFKHG DERGHV � EHFDXVH _ ����� � RU DOO WKHPRQH\ \RX FDQ VHQG� SHU EHDUHU �

WKH\ DQVZHU YDULRXV HYLO SXUSRVHV � :LWK EHJ � , ZLOO H[SODLQ DW GLQQHU �WLPH � - � :,6( � �JDUV � SDWWHUHUV � KDZNHUV � WUDPSV � DQG YHQGRUV � 1RZ � -RKQ � WDNH WKLV WR \RXU PLVWUHVV � DQG

RI WKHLU RZQPDQXIDFWXUH � DUH PLQJOHG WKLHYHV � EH TXLFN � $V -RKQ ZDV QRW YHU\ KDVW\ LQ KLV
ZRPHQ RI HDV\ YLUWXH � DQG PHQ RI QR YLUWXH DW UHWXUQ � 1LFKRODV ZHQW WR ORRN IRU KLP � OHDYLQJ
DOO � D IHZ � DQG E\ IDU WKH VPDOOHVW SRUWLRQ � DUH D VWULFW LQMXQFWLRQ WKDW WKH SODWH VKRXOG EH VHQW
SHUVRQV ZKR RQFH ILOOHG SRVWV RI FUHGLW DQG WR WKH &RUQ ([FKDQJH 7DYHUQ � DV VRRQ DV WKH
DIIOXHQFH � EXW ZKRP EDQNUXSWF\ � ZDQW RI HP � _ GHSRVLW ZDV UHFHLYHG � 7KLV KDSSHQHG DW HOHYHQ
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LQ WKH IRUHQRRQ �� WKH FORFN VWUXFN ILYH DQG QR _ DFFRXQW � WR VWDWH WKDW WKHUH DUH RWKHU� DQG PRUH
UHWXUQ RI HLWKHU WKHPDVWHU RU WKH PDQ � HODERUDWHPDUNV WKH KLHURJO\SKLFV RI WUDPSLQJ
ૺ 7KH MHZHOOHU OHIW D PHVVDJH ZLWK KLV DS� WKDQ WKRVH DOUHDG\ JLYHQ� , ZLOO DFFRUGLQJO\

SUHQWLFH � DQG ZHQW KRPH WR KLV GLQQHU� +H H[SODLQ WKHP�
ZDV PHW DW WKH GRRU RI KLV VXEXUEDQ YLOOD E\  7ZR KDZNHUV �SDOV� JR WRJHWKHU� EXW VHSDUDWH
KLV EHWWHU KDOI �
 ZKR ZRQGHUHG ZKDW PDGH ZKHQ WKH\ HQWHU D YLOODJH � RQH WDNLQJ HDFK VLGH
KLP VR ODWH� DQG ZLVKHG WR NQRZ WKH QDWXUH RI RI WKH URDG� DQG VHOOLQJ GLIIHUHQW WKLQJV � DQG� VR
WKH H[LJHQF\ ZKLFK KDG FDXVHG KLP WR VHQG DV WR LQIRUP HDFK RWKHU DV WR WKH FKDUDFWHU RI WKH
KRPH IR

U
VR PXFK PRQH\ " 7KH JRRG PDQ 
 V SHRSOH DW ZKRVH KRXVHV WKH\ FDOO � WKH\ FKDON

SHUSOH[LW\ ZDV DW DQ HQG ZKHQ KH VDZ KLV RZQ FHUWDLQPDUNV RQ WKHLU GRRU �SRVWV �

KDQGZULWLQJ RQ WKHQRWH � DQG HYHU\PHDQV ZLWKLQ � PHDQV 
*R RQ � , KDYH FDOOHG KHUH � GRQ 
 W

WKH UDQJH RI FRQVWDEXODU\ YLJLODQFH ZDV WDNHQ \RX FDOO � LW 
 V QR JR � 


WR FDSWXUH WKH RIIHQGHU � EXW 1LFKRODV DQG KLV ૺ QW PHDQV 
 6WRS � \RX PD\ FDOO KHUH � WKH\
VHUYDQW JRW FOHDU RII � ZDQW 
 � IR

U

LQVWDQFH � ZKDW \RX VHOO � WKRXJK QRW

ૺ 7KLV PDQ 
 V LQJHQXLW\ ZDV WKHQ WD[HG DV WR ZKDW � VHOO � 
 RU HOVH � � 7KH\ KDG QR FKDQJH ZKHQ
WKH QH[W PRYH � VR KH WKRXJKW LW H[SHGLHQW WR WD[ _ , ZDV WKHUH � EXW PD\ KDYH LW QRZ � 
 RU � � ,I WKH\
VRPHERG\ HOVH � +H ZHQW ZLWK KLV SDO 
 WR D GRQ 
 W EX\ � DW OHDVW WKH\ 
 OO WUHDW \RX FLYLOO\ � 


LQLVFHOODQHRXV UHSRVLWRU\ � ZKHUH WKH\ ERXJKW D � QRQ D FRUQHU �KRXVH � RU D VLJQ �SRVW � PHDQV �

FRXSOH RI RO
G OHGJHUV  XVHIXO RQO\ DV ZDVWH , ZHQW WKLV ZD\ � 
 RU 
 *R RQ LQ WKLV GLUHF

SDSHU � D EDJ WR KROG PRQH\ � WZR LQN �ERWWOHV � 	 F � � WLRQ � 


7KXV HTXLSSHG � WKH\ ZDLWHG RQ WKH IDUPHUV RI ૺ � � RQ D FRUQHU �KRXVH � RU VLJQ � SRVW � PHDQV
WKH GLVWULFW � DQG H[KLELWHG D 
 IDNHPHQW � 
 VHWWLQJ 
 6WRS � �GRQ 
 W JR DQ\ IXUWKHU LQ WKLV GLUHFWLRQ � 


IRUWK SDUOLDPHQWDU\ DXWKRULW\ IRU LPSRVLQJ D WD[ ૺ 2 DV EHIRUH H[SODLQHG � PHDQV 
 GDQJHU � 


XSRQ WKH JHHVH � 7KH\ VXFFHHGHG WR DGPLUDWLRQ � ૺ /LNH PDQ\ RWKHU \RXQJ PHQ � , KDG OLYHG
DQG ZHHNV HODSVHG EHIRUH WKH KRD[ ZDV GLVFR � DERYH P\ LQFRPH � DQG � WRR SURXG WR FUDYH
YHUHG � 7KH FRROQHVV RI WKXV DVVXPLQJ OHJLVOD � SDUHQWDO IRUJLYHQHVV � KDG WKURZQ RI

I

WKH ERQGV
WRULDO IXQFWLRQV � DQG EHLQJ � DW WKH VDPH WLPH � RI DXWKRULW\ IRU D OLIH RI DGYHQWXUH � , ZDV QRZ
WKH H[HFXWLYH SRZHU � KDV UDUHO\ EHHQ HTXDOOHG � _ KRPHOHVV XSRQ WKH ZRUOG � :LWK D ERG\ FDSDEOH

� 7KHUH LV DQ ROG SURYHUE � WKDW � ,W LV DQ LOO _ RI HLWKHU H[HUWLRQ RU IDWLJXH � DQG D KHDUW QRW
ZLQGO WKDW EORZV QRERG\JRRG � 
 7KH JDOODQW � FDS � HDVLO\ WHUULILHG E\ GDQJHU � , HQGXUHG UDWKHU WKDQ
WDLQ 
 ZDV GRPLFLOHG DW D ORGJLQJ � KRXVH LQ *DLQV � HQMR\HG P\ LWLQHUDQW SRVLWLRQ � , VROG VPDOO
ERURXJK � /LQFROQVKLUH � ZKHUH KH IRXQG DO

O

WKH DUWLFOHV RI 
 
XQEULGJH ZDUH � SHUIXPHU\ � 	 F � 	 F � �

ORGJHUV FRPSODLQLQJ RI WKH EDGQHVV RI WKH WLPHV DQG E\ 
PXQJLQJ 
 �EHJJLQJ � RYHU WKHP � � VRPH

� �PRVW RI WKHP ZHUH PDNHUV RI QHWV � +H VDO WLPHV LQ /DWLQ ૱ JRW D EHWWHU OLYLQJ WKDQ , H[
OLHG IRUWK WR DOO WKH JHQHUDO VKRSV � DQG OHIW KLV SHFWHG � RU SUREDEO\ GHVHUYHG � , ZDV DOZD\V RI

� ILFWLWLRXV � 
 FDSWDLQ 
 FDUG DW HDFK � ZLWK DQ RUGHU WHPSHUDWH DQG UDWKHU DEVWHPLRXV KDELWV � EXW
IRU DQ XQXVXDO QXPEHU RI QHWV � 7KLV GRGJH 
 LJQRUDQW RI WKH KDXQWV RI RWKHU ZDQGHUHUV �

JDYH D ZHHN 
 V ZRUN WR DW OHDVW WZHQW\ SRRU �ZKRP , VDZ LQ GR]HQV HYHU\ GD\ XSRQ HYHU\
SHRSOH � EXW ZKHWKHU WKH VKRSNHHSHUV ZHUH URDG � DQG HYHU\ FRQFHLYDEOH SXUVXLW � , WRRN
FDXJKW LQ D QHW � 
 RU WKH DUWLFOHV ZHUH SDLG IRU XS P\ QLJKWO\ TXDUWHUV DW D VRUW RI WKLUG �UDWH
DQG UHPRYHG E\ WKH FDSWDLQ � 
 RU ZKHWKHU LW SXEOLF � KRXVHV � DQG VXSSRVHG WKDW P\ FRQWHP
ZDV D SLHFH RI SDVWLLQH RQ KLV SDUW � , GLG QRW SRUDULHV GLG WKH VDPH � +RZ ORQJ P\ LJQR
VWD\ ORQJ HQRXJK WR DVFHUWDLQ � UDQFH PLJKW KDYH FRQWLQXHG � LI OHIW WR P\VHOI �

 1LFKRODV 	 � LV QRZ LQ KLV VL[W\ � VHFRQG , FDQ KDUGO\ GHWHUPLQH � DQ DGYHQWXUH DW D
\HDU � D SHUIHFW K\SRFKRQGULDF � 2Q KLV RZQ DX � _ URDG �VLGH LQQ � KRZHYHU � UHPRYHG WKH YHLO IURP
WKRULW\ � DQG LW LV � QR GRXEW � WRR WUXH � KH KDV P\ H\HV � DQG , EHFDPH JUDGXDOO\ DQG VSHHGLO\
EHHQ y OXUNLQJ 
 RQ HYHU\ FRQFHLYDEOH V\VWHP � 
 DZDNH 
 WR 
 HYHU\ PRYH RQ WKH ERDUG � 
 ,W ZDV D

IURQó IRUJLQJ D ELOO RI H[FKDQJH GRZQ WR « PDXQ � ORYHO\ HYHQLQJ LQ -XO\ � WKH DL
U

ZDV VHUHQH DQG
GHULQJ RQ WKH IO\ � 
 IRU WKH JUHDWHU SDUW RI KLV WKH VFHQHU\ URPDQWLF � P\ RZQ IHHOLQJV ZHUH LQ

OLIH � DQG � H[FHSWLQJ WKH KXQGUHG DQG WKLUWHHQ XQLVRQ ZLWK ERWK � DQG HQKDQFHG SHUKDSV E\ WKH
WLPHV 
 KH KDV EHHQ LQ SURYLQFLDO MDLOV � VRFLHW\ IDFW WKDW , KDG EHJXLOHG WKH ODVW WZR PLOHV RI

KDV HQGXUHG WKH VFRXUJH RI KLV GHFHSWLRQV IRU P\GHOLEHUDWH ZDON ZLWK D SDJH RXW RI P\ SRFNHW

D TXDUWHU RI D FHQWXU\ DW OHDVW � +H QRZ OLYHV FRPSDQLRQ � 
 %XUNH RQ WKH 6XEOLPH DQG %HDQWL
ZLWK D \RXQJ SURVWLWXWH LQ 3RUWVPRXWK � DQG FRQ � _ IXO � , ZDV QRZ VPRNLQJP\ SLSH DQG TXDIOLQJ
WULEXWHV WR KHU ZUHWFKHG HDUQLQJV DQ DOORZDQFH D SLQW RI UHDO 
 <RUNVKLUH VWLQJR 
 LQ WKH NHHS

RI �V � D ZHHN � SDLG WR ELP E\ WKH DWWRUQH\ RI D LQJ URRP 
 � D WHUP ZKLFK FRPELQHV SDUORXU DQG
GLVWDQW DQG GLVJXVWHG UHODWLYH �ૻ NLWFKHQ LQ RQH ZRUG � RI D UHDO y <RUNVKLUH YLO �

7KH ZULWHU RI WKLV DFFRXQW ZDV KLPVHOI WZR ODJH � 
 'UDQILHOG �QHDU 6KHIILHOG � $ \RXQJ SHUVRQ
ZKROH \HDUV RQ WKH � PRQNU\ � � EHIRUH KH VDZ D RI WKH RWKHU VH[ ZDV P\ RQO\ DQG DFFLGHQWDO
ORGJLQJ �KRXVH IRU WUDPSV � DQG WKH ILUVW KH HYHU FRPSDQLRQ � VKH KDG EHHQ GULYHQ LQWR WKH KRXVH
VDZ ZDV RQH ZHOO � NQRZQ WR HYHU\ SDWWHUHU LQ E\ WKH RYHU �RIOLFLRXVQHVV RI D YLJLODQW YLOODJH
&KULVWHQGRP � DQG ZKRVH IDPH KH VD\V LV � JRQH FRQVWDEOH � ZKR ILQGLQJ WKDW VKH VROG ODFH ZLWK
RXW LQWR DOO ODQGV � � IRU LWV ZD\IDULQJ LQPDWHV RXW D OLFHQVH � DQG � LQILQLWHO\ ZRUVH � UHIXVHG WR

DUH YHU\ SURXG RI LWV SRSXODULW\ � OLVWHQ WR KLV DGYDQFHV � KDG ZDUQHG KHU WR PDNH

� ,W PD\ EH DV ZHOO � � ZULWHV WKH LQIRUPDQW KHUVHOI VFDUFH 
 DW KHU � HDUOLHVW SRVVLEOH FRXYH

LQ TXHVWLRQ � � EHIRUH VXEPLWWLQJ WKH IROORZLQJ _ QLHQFH � 
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ૺ +DYLQJ HOLFLWHG ZKDW , GLG IR
U

D OLYLQJ � VKH _ DO
O , JRW WKLV EOHVVHG GD\ VLQFH VHYHQ R 
FORFN LX

SRSSHG WKH VWDUWOLQJ TXHVWLRQ WR PH � :KHUH GR WKH PRUQLQJ � DQG QRZ LW 
 V QLQH DW QLJKW � 
 ,

\RX ૺ KDQJ RXW � LQ 6KHIILHOG " 
 , WROG KHU WKDW YHQWXUHG WR VD\ VRPHWKLQJ � EXW D UHPDUN � WRR

, KDG QHYHU EHHQ LQ 6KHIILHOG � DQG GLG QRW EDVH IRU UHSHWLWLRQ � SXW WKH VWXQQHUV RQ PH � 


KDQJ RXW P\ OLWWOH ZDUHV � EXW XVHGP\ SHU � DQG , KHOG P\ SHDFH �

VXDVLYH DUW WR LQGXFH WKH SXUFKDVH RI WKHP � � , ZDV KHUH VXUSULVHG � RQ FRQYHUVLQJ ZLWK P\
7KH ODG\ VDLG � 
 :HOO � \RX DUH ૺ JUHHQ � � , PHDQ � \RXQJ IHPDOH FRPSDQLRQ � WR ILQG WKDW VKH ZHQW
ZKHUH GR \RX GRV " 
 7KLV ZDV QR EHWWHU � LW _ WR FKXUFOó � VDLG KHU SUD\HUV QLJKW DQG PRUQLQJ �

VHHPHG VRPHWKLQJ OLNH *UHHN � � 
 GHOWD � RPLFURQ � DQG NQHZ PDQ\ RI WKH FROOHFWV � VRPH RI ZKLFK
VLJPD � 
 � , UHWDLQ WKH ૺ SDWWHUHU 
 V � RZQ ZRUGV WR VKH UHSHDWHG � EHVLGHV D SOHDVLQJ YDULHW\ RI 'U �

VKRZ WKH HGXFDWLRQ RI WKH FODVV � � EXW WKH HW\PR :DWWV 
 V K\PQV � $W WKH GHDWK RI KHU PRWKHU �

ORJ\ ZDV QR UHOLHI WR WKH SHUSOH[LW\ � :KHUH _ KHU IDWKHU KDG JLYHQ XS KRXVHNHHSLQJ � DQG �

GR \RX PHDQ WR VOHHS " 
 VKH LQTXLUHG � , UH EHLQJ WRR IRQG RI D ZDQGHULQJ OLIH � KDG OH
G

KL
V

IHUUHG WRP\ XVXDO SUDFWLFH RI DGMRXUQLQJ WR DQ RQO\ FKLOG LQWR KDELWV OLNH KLV RZQ �

KXPEOH SXEOLF �KRXVH � 0\ FRPSDQLRQ DW RQFH � $V WKH QLJKW DGYDQFHG � WKH SDUW\ DW WK
H

WKUHZ RII DOO PDQQHU RI GLVJXLVH � DQG VDLG � ૺ %XJ �WUDS 
 PRUH WKDQ GRXEOHG � ૺ+LJK � IO\HUV �

:HOO � VL
U � \RX DUH D \RXQJ PDQ WKDW , KDYH VKDOORZ � FRYHV � WXUQSLNH �VDLORUV � DQG VZHOOV RXW

WDNHQ D OLNLQJ WR � DQG LI \RX WKLQN \RX VKRXOG RI OXFN � PDGH XS DQ DVVHPEO\ RI IRXUVFRUH
OLNH P\ FRPSDQ\ � , ZLOO WDNH \RX WR D ORGJLQJ KXPDQ EHLQJV � PRUH WKDQ KDOI RI ZKRP ZHUH
ZKHUH WKHUH LV SOHQW\ RI WUDYHOOHUV � DQG \RX ZLOO GRRPHG WR VOHHS RQ D 
PDNH �VKLIW 
 � LQ RWKHU
VHH � DOO VRUWV RI OLIH � 
ૻ , OLNHG WKH JLUO 
 V FRP � _ ZRUGV � RQ D SODWIRUP � UDLVHG MXVW WHQ LQFKHV
SDQ\ � DQG RXU PXWXDO DFTXLHVFHQFH PDGH XV DERYH WKH IORRU RI WKH JDUUHW � ZKLFK LW QHDUO\
FRPSDQLRQV RQ WKH URDG � :H KDG QRW JRW IDU HTXDOOHG LQ GLPHQVLRQV � +HUH ZHUH WR EH KXG �

EHIRUH ZH PHW WKH DIRUHVDLG FRQVWDEOH LQ FRP GOHG WRJHWKHU � ZLWK YHU\ OLWWOH FRYHULQJ � ROG PHQ
SDQ\ ZLWK DQ XQPLVWDNHDEOH PHPEHU RI WKH DQG ZRPHQ � \RXQJ PHQ DQG FKLOGUHQ � ZLWK QR

5XUDO 3ROLFH � 7KH\ PDGH VRPH LQTXLULHV RI UHJDUG WR DJH � VH[ � RU SURSHQVLWLHV �

PH � ZKLFK , WKRXJKW H[FHHGHG WKHLU FRPPLV ૺ 7KH 
PRW 
 RI WKH NHQ 
 �QLFNQDPH IR
U

VLRQ � , UHSOLHG WR WKHP ZLWK D PXWLODWHG 2GH RI 
PDWURQ RI WKH HVWDEOLVKPHQW
 � KDG GLVFRYHUHG
+RUDFH � ZKHQ WKH\ ERWK GHWHUPLQHG WKDW , ZDV WKDW , ZDV D 
PRUH EHWWHUPRVW 
 VRUW RI SHUVRQ �

D )UHQFKPDQ � DQG DOORZHG XV WR 
 JR RQ RXU DQG KLQWHG WKDW � LI , ZRXOG 
 FRPH GRZQ 
 ZLWK
ZD\ UHMRLFLQJ � 
 WZRSHQFH PRUH � WKUHHSHQFH ZDV WKH UHJXODU

 7KH VPRN\ � WKRXJK ZHOO �EXLOW � WRZQ RI 6KHI � QLJKWO\ FKDUJH � � � � � DQG WKH \RXQJ JDO DV , ZDV
ILHOG ZDV QRZ QHDU DW KDQG � 7KH GD\OLJKW ZDV ZLWK � 
 PLJKW KDYH D OLWWOH 
 FULE 
 WR RXUVHOYHV LQ

SDVW � 
 DQG WKH VKDGHV RI WKH HYHQLQJ ZHUH D OLWWOH URRP � DORQJ ZLWK DQRWKHU ZRPDQ ZRWZDV
VWUHWFKLQJ RXW � 
 ZH ZHUH WKHUHIRUH HQDEOHG WR _ PDUULHG DQG KDG D 
 NLG � 
 DQG ZKRVH KXVEDQG
MRXUQH\ WKURXJK WKH WKRURXJKIDUHV ZLWKRXW LP � KDG JRW D PRQWK IRU 
 JULGGOLQJ LQ WKH PDLQ
SHUWLQHQW UHPDUNV � RU SHUKDSV DQ\ REVHUYDWLRQ � GUDJ 
 � VLQJLQJ LQ WKH KLJK VWUHHW � � XQG EHLQJ
H[FHSW IURP D WRRWKOHVV ROG ZRPDQ � RI -RKQ � FKHHNLVK 
 � VDXF\ � WR WKH EHDGOH �

:HVOH\ 
 V VFKRRO � ZKR ZDV 
 VRUU\ WR VHH WZR VXFK ૺ 1H[W PRUQLQJ , EDGH DGLHX WR WKH  %XJ
QLFH \RXQJ SHRSOH JRLQJ DERXW WKH FRXQWU\ � 
 DQG _ WUDS � 
 DQG , KRSH IRU HYHU � �

ZRQGHUHG LI ZH HYHU WKRXJKW RI HWHUQLW\ �

ૺ $IWHU D VRPHZKDW WHGLRXV UDPEOH � ZH DUULYHG _ 7KH VDPH LQIRUPDQW IXUWKHU VWDWHG WKDW KH

DW :DWHU � ODQH � � � DW WKH  %XJ � WUDS � 
 ZKLFK IURP ZDV VRPH WLPH XSRQ ૺ WUDPS � EHIRUH KH HYHQ
WLPH LPPHPRULDO KDV EHHQ WKH QDPH RI WKH _ NQHZ RI WKH H[LVWHQFH RI D FRPPRQ ORGJLQJ
PRVW UHQRZQHG ORGJLQJ �KRXVH LQ WKDW RU SHU � KRXVH � � $IWHU , KDG 
PDWULFXODWHG 
 DW 6KHI �
KDSV DQ\ ORFDOLW\ � :DWHU �ODQH LV D GDUN QDUURZ ILHOG �ૻ KH VD\V �ૺ , FRQWLQXHG VRPHWLPH JRLQJ WR
VWUHHW � FURZGHG ZLWK KXPDQ EHLQJV RI WKHPRVW SXEOLF �KRXVHV WR VOHHS � XQWLO P\ DSSDUHO KDYLQJ
GHJUDGHG VRUW � � WKH FKRVHQDWPRVSKHUH RI FKROHUD � � JRW VKDEE\ DQG P\ DFTXLQWDQFH ZLWK PLVIRU
DQG WKH VWURQJKROG RI WKHIW DQG SURVWLWXWLRQ � WXQH PRUH JHQHUDO � 
 , VXEPLWWHG WR EH WKH DVVR

,Q OHVV WKDQ KDOI DQ KRXU � P\ IDLU FRPSDQLRQFLDWH RI SHUVRQV ZKRP , QHYHU VSRNH WR RXW RI

DQG P\VHOI ZHUH VLSSLQJ RXU WHD � DQG HDWLQJ GRRUV � DQG ZKRVH HYHQ VOLJKW DFTXDLQWDQFH ,

<RUNVKLUH FDNH LQ WKLV VDPH ORGJLQJ �KRXVH � KDYH ORQJ UHQRXQFHG � 0\ ILUVW LQWURGXFWLRQ WR

ૺ *RG EOHVV HYHU\ KDSS\ FRXSOH � 
 ZDV HFKRHG D /RQGRQ SDGGLQ 
 NHQ ZDV LQ :KLWHFKDSHO � WKH
IURP D UXGH VWHQWRULDQ YRLFH � ZKLOH D VWLOO UXGHU SODFH ZDV WKHQ FDOOHG &DW DQG :KHHO � DOOH\
KDQG EXPSHG GRZQ XSRQ RXU WHD � WDEOH D UHG �QRZ &RPPHUFLDO �VWUHHW � � 2Q WKH VSRW ZKHUH
HDUWKHQ GLVK RI QR VPDOO GLPHQVLRQV � LQWR ZKLFK 6W � -XGH 
 V FKXUFK QRZ VWDQGV ZDV D GRXEOH
ZDV SRXUHG � IURP WKHPRXWK RI D FDSDFLRXV EDJ � _ ORGJLQJ �KRXVH � NHSW E\ D PDQ QDPHG 6KLUOH\
IUDJPHQWV RI ILVK � IOHVK � DQG IRZO � YLDQGV DQG RQH VLGH RI LW ZDV IRU VLQJOH PHQ DQG ZRPHQ �

YHJHWDEOHV RI HYHU\ VRUW � LQWHUPLQJOHG ZLWK ELWV WKH RWKHU PDUULHG FRXSOHV � DV WKHVH FRXSOHV 


RI FKHHVH DQG GROORSV RI <RUNVKLUH SXGGLQJ � PDGH IUHTXHQW H[FKDQJHV � LW LV VFDUFHO\ SUR
7KH PDQ WR ZKRP WKLV KHWHURJHQHRXV PDVV EH � EDEOH WKDW 0U � 6KLUOH\ HYHU DVNHG WR VHH WKHLU
ORQJHG � DSSHDUHG DQ\WKLQJ EXW VDWLVILHG ZLWK KLV PDUULDJH OLQHV � 
 7KHVH FKDQJHV ZHUH � LQGHHG �

ORW � y :HOO � 
 VDLG KH � 
 , GRQ 
 W NQRZ ZKDW WKLV DV FRPPRQ DV WKH\ ZHUH GLVJXVWLQJ � , NQHZ


HUHPRQNU\ ZLOO FRPH WR �DIWHU D ELW � 7KUHH ERE WZR EURWKHUV �%LUPLQJKDP QDLOHUV � ZKR HDFK
DQG D WDQQHU � DQG WKDW WKHUH GLVK R 
 VFUD Q EURXJKW D \RXQJ ZRPDQ RXW RI VHUYLFH IURP WKH

�HQRXJK WR IHHG WZR IDPLOLHV IRU D IRUWQLJKW � 
 LV FRXQWU\ � $IWHU D ZKLOH HDFK EHFDPH GLVVDWLVILHG
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ZLWK KLV SDUWQHU � 7KHPLVWUHVV RI WKH KRXVH �DQ _ WZR ZKLFK KDG DQ\ VRUW RI JDUGHQ � DQG� , DP
ROG SURFXUHVV IURP 3RUWVPRXWK � SURSRVHG WKDW KDSS\ WR DGG� WKDW LQ QHLWKHU RI WKHVH WZR ZDV
WKH\ VKRXOG FKDQJH WKHLU ZLYHV � 7KH\ GLG VR� WKHUH D VLQJOH FDVH RI FKROHUD� ,Q WKH RWKHUV �
WR WKHDPXVHPHQW RI QLQH RWKHU FRXSOHV VOHHSLQJ KRZHYHU� WKH SHVWLOHQFH UDJHG ZLWK WHUULEOH
RQ WKH VDPH IORRU� DQG VRPH RI ZKRP IROORZHG _ IXU\ �
WKH H[DPSOH� DQG PRUH WKDQ RQFH GXULQJ WKH ૺ 2I DO

O

WKH KRXVHV RI WKLV VRUW � WKH EHVW ,

QLJKW � NQRZ LV WKH RQH �SUHYLRXVO\ UHIHUUHG WR � LQ 2U

� :KHQ &DW DQG :KHHO �DOOH\ ZDV SXOOHG FKDUG �VWUHHW � :HVWPLQLVWHU � DQG DQRWKHU LQ 6HYHQ
GRZQ � WKH FUHZ UHPRYHG WR *HRUJH �\DUG � WKH 'LDOV � NHSW E\ D 0U � 0DQQ � IRUPHUO\ D ZHDOWK\
SURSULHWRU GLHG � DQG KLV ZLIH VROG WKH FRQFHUQ WR EXWFKHU � � &OHDQOLQHVV LV LQVFULEHG RQ HYHU\ZDOO

D ZRRGHQ � OHJJHG :HOVKPDQ QDPHG +XJKHV RI WKH KRXVH � XWHQVLOV RI HYHU\ NLQG DUH LQ

� FRPPRQO\ FDOOHG 7DIO � � , ZDV WKHUH VRPH DEXQGDQFH � ZLWK D SOHQWLIXO VXSSO\ RI ZDWHU DQG
WLPH � ૺ 7DII � ZDV D QRWRULRXV UHFHLYHU RI VWROHQ JDV � 7KH EHGV GR QRW H[FHHG ILYH LQ D URRP �

JRRGV � , NQHZ WZR OLWWOH ER\V � ZKR EURXJKW DQG WKH\ DUH FKDQJHG HYHU\ ZHHN � 7KHUH LV QRW
KRPH VL

[ SDLUV RI QHZ :HOOLQJWRQ ERRWV � ZKLFK RQH GLVRUGHUO\ ORGJHU � DQG DOWKRXJK WKH PDVWHU
WKLVPLVFUHDQW ERXJKW DW ,V � SHU SDLU � DQG � ZKHQ KDV VXVWDLQHG KHDY\ ORVVHV � LOO KHDOWK � DQG PXFK
WKH\KDG QR OXFN � KH ZRXOG WDNH WKH VWUDS RII KLV GRPHVWLF DIIOLFWLRQ � KLPVHOI DQG KLV KRXVH PD\
ZRRGHQ� OHJ � DQG EHDW WKHP WKURXJK WKH QDNHG � EH UHJDUGHG DV SDWWHUQV RI ZKDW LV ZDQWHG IRU
QHVV RI WKHLU UDJV � +H ERDUGHG DQG ORGJHG WKH /RQGRQ SRRU �

DERXW D GR]HQ &KHOVHD DQG *UHHQZLFK SHQVLRQ � ૺ $V WKHUH LV D VDG VLPLODULW\ EHWZHHQ WKHVH

HU
V

� 7KHVH KH XVHG WR IROORZ DQG ZDWFK FORVHO\ DERGHV � VR WKHUH LV D VRUW RI FDVWH EHORQJLQJ LQ

WLOO WKH\ JRW SDLG � WKHQ �DIWHU WKH\ KDG VHWWOHG JHQHUDO WR WKH LQPDWHV � 2I WKHP LW PD\ EHDYHUUHG
ZLWK KLP KH ZRXOG PDNH WKHP GULQN � DQG URE WKDW ZKDWHYHU WKHLU SXUVXLWV � WKH\ DUHPRUH RU OHVV
WKHP RI WKH IHZ VKLOOLQJV WKH\ KDG OHIW � DOLNH LQ WKHLU YLHZV RI PHQ DQG PDQQHUV � 7KH\

� 2QH RI WKHVH GHQV RI LQIDP\ PD\ EH WDNHQ KDWH WKH DULVWRFUDF\ � :KHQHYHU WKHUH LV D

DV D VSHFLPHQ RI WKH ZKROH FODVV � 7KH\ KDYH UXPRXU RU DQ DQQRXQFHPHQW RI DQ DGGLWLRQ WR

JHQHUDOO\ D VSDFLRXV � WKRXJK RILHQ LOO �YHQWLODWHG � , WKH 5R\DO )DPLO\ � DQG WKH QHZV UHDFKHV WKH
NLWFKHQ � WKH GLUW\ GLODSLGDWHG ZDOOV RI ZKLFK DUH SDGGLQJ �NHQ � WKH NLWFKHQ � IRU KDOI � DQ �KRXU � EH

KXQJ ZLWK SULQWV � ZKLOH D VKHOI RU WZR DUH JHQH FRLQHV WKH VFHQH RI XSURDU � 
 DQRWKHU H[SHQVH
UDOO\ � WKRXJK EDUHO\ � IRXUQLVKHGZLWK FURFNHU\ FRPLQJ RQ WKH E � � \ FRXQWU\ � 
 7KH SDWWHUHUV 


DQG NLWFKHQ XWHQVLOV � ,Q VRPH SODFHV NQLYHV DUH YHU\ IRQG RI WKH (DU � RI &DUOLVOH � ZKRP � LQ

DQG IRUNV DUH QRW SURYLGHG � XQOHVV D SHQQ\ LV WKHLU DWWDFKPHQW � WKH\ VWLOO FDOO /RUG 0RUSHWK �

OHIW ZLWK WKH GHSXW\ � 
 RU PDQDJHU � WLOO WKH\ WKH\ KDYH UHDG PDQ\ RI KLV ORUGVKLS 
 V VSHHFKHV
DUHUHWXUQHG � $ EUXVK RI DQ\ NLQG LV D VWUDQJHU � DW VRLU«HV� 	 F � � DQG WKH\ WKLQN KH ZLVKHV ZHOO WR

DQG D ORRNLQJ �JODVV ZRXOG EH D PLUDFOH � 7KH D SRRU PDQ � 6L
U

-DPHV *UDKDP KDG EHWWHU QRW
DYHUDJH Q 
 PEHU RI QLJKWO\ ORGJHUV LV LQ ZLQWHU VKRZ IDFH DPRQJ WKHP � WKH\ KDYH DQ LGHD

�� � DQG LQ VXPPHU �ZKHQ PDQ\ YLVLW WKH SUR � �ZKHQFH GHULYHG ZH NQRZ QRW � WKDW WKLV QREOH
YLQFHV � IURP �� WR �� � 7KH JHQHUDO FKDUJH LV � PDQ LQYHQWHG IRXUSHQQ\ � SLHFHV � DQG QRZ � WKH\

LI WZR VOHHS WRJHWKHU � �G � SHU QLJKW � RU �G � IRU D VD\ � WKH VZHOOV JLYH D 
 MRH\ 
 ZKHUH WKH\ XVHG WR

VPJOHEHG � ,Q HLWKHU FDVH � LW LV E\ QR PHDQV � JLYH D 
 WDQQHU � 7KH KHUR RI :DWHUORR LV QRW
XQXVXDO WR ILQG �� RU �� LQ RQH VLQDOO URRP � WKH PXFK DPLVV ૺ LI KH OHWV SROLWLFV DORQH � 7KH
KHDWDQG KRUULG VPHOO IURP ZKLFK DUH LQVXIIHU QDPH RI D ELVKRS LV EXW DQRWKHU QDPH IRU D
DEOH � DQG � ZKHUH WKHUH DUH \RXQJ FKLOGUHQ � WKH %HHO]HEXE � EXW WKH\ DUH YHU\ IRQG RI WKH LQIH
VWDLUFDVHVDUH WKH ORGJPHQW RI HYHU\ NLQG RI ILOWK ULRU FOHUJ\ � /D\ �DJHQWV DQG WUDFW �GLVWULEXWRUV
DQG DERPLQDWLRQ � ,Q VRPH KRXVHV WKHUH DUH WKH\ FDQQRW EHDU � WKH\ WKLQN WKH\ DUH VSLHV
URRPV IR

U

IDPLOLHV � ZKHUH � RQ D ULFNHW\ PDFKLQH � FRPH WR VHHKRZ PXFK VFUDQ 
 � IRRG � WKH\ KDYH
ZKLFK WKH\ GLJQLI\ E\ WKH QDPH RI D EHGVWHDG � JRW � DQG WKHQ JR DQG � S\VRQ 
 WKH PLQGV RI WKH
PD\ EH IRXQG WKH PDQ � KLV ZLIH � DQG D VRQ RU SXEOLF DJDLQVW SRRU SHRSOH �

GDXJKWHU � SHUKDSV �� \HDUV RI DJH � ZKLOH WKH � , ZDV RQFH �VD\V RXU LQIRUóQDQW � LQ D KRXVH
\RXQJHU FKLOGUHQ � DJHG IURP � WR �� � VOHHS RQ RI WKLV NLQG � LQ *HRUJH �VWUHHW � 6W � *LOHV 
 V � � � WKH
WKH IORRU � ,I WKH\ KDYH OLQHQ � WKH\ WDNH LW RII WR PLVVLRQDU\ ZKR YLVLWHG WKHP RQ WKDW RFFDVLRQ
(VFDSHYHUPLQ � DQG ULVH QDNHG � RQH E\ RQH � RU �6XQGD\ DIWHUQRRQ � KDG WKH PLVIRUWXQH WR EH

VRPHWLPHVEURWKHU DQG VLVWHU WRJHWKHU � 7KLV LV VXVSHFWHG DV WKH DXWKRU RI VRPH UHFHQW H[SR

QR LGHDO SLFWXUH � WKH VXEMHFW LV WRR FDSDEOH RI VXUH LQ WKH QHZVSDSHUV � � � 7KH\ DFFXVHG KLP �

EHLQJDXWKHQWLFDWHG WR QHHG WKDWPHDQLQJOHVV RU DQG KH UHEXWWHG WKH DFFXVDWLRQ � WKH\ UHSOLHG �

GLVKRQHVWDVVLVWDQFH FDOOHG 
 DOORZDEOH H[DJJHUD DQG KH UHMRLQHG � DW ODVW RQH RI WKH PHQ VDLG �

WLRQ � 7KH DPLDEOH DQG GHVHUYHGO\ SRSXODU  :KDW GR \RX ZDQW SRNLQJ \RXU QRVH LQ KHUH
PLQLVWHU RI D GLVWULFW FKXUFK � EXLOW DPRQJ ORGJ IRU " 
 7KH &LW\ 0LVVLRQ � 
 ZDV WKH DQVZHU �

LQJ �KRXVHV � KDV VWDWHG WKDW KH KDV IRXQG �� � � KDG DXWKRULVHG � $XWKRULVHG EH G � G �

KXPDQ EHLQJV LQ RQH DSDUWPHQW � DQG WKDW DUH \RX RUGDLQHG " 
 
 1R � QRW \HW � IULHQG � 7KH
KDYLQJ ZLWK GLIILFXOW\ NXHOW GRZQ EHWZHHQ WZR ZRPHQ WKHQ WRUH WKH SRRU JHQWOHPDQ 
 V QHWKHU
EHGV WR SUD\ ZLWK D G\LQJ ZRPDQ � KLV OHJV EH JDUPHQWV LQ D ZD\ ,PXVW QRW GHVFULEH � 7KH
FDLQH VR MDPPHG WKDW KH FRXOG KDUGO\ JHW XS PHQ FDUULHG KLP LQWR WKH \DUG � ILOOHG KLV PRXWK
DJDLQ � ZLWK IRXU RI PXVWDUG DQG WKHQ SXW KLP LQ D

� 2XW RI VRPH IRXUVFRUH VXFK KDELWDWLRQV � � ZDWHU �EXWW �

FRQWLQXHV P\ LQIRUPDQW � ૺ , KDYH RQO\ IRXQG ૺ ,W LV � , DP VDWLVILHG � TXLWH D LQLVWDNH WR

�������
���

1R �;,,, �
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VXSSRVH WKDW WKHUH LV PXFK UHDO LQILGHOLW\ � WHQGHG PLVVLRQDU\ SURFHHGLQJV RI DPDQ � ZHOO �
DPRQJ WKHVH RXWFDVW EHLQJV� 7KH\ DOPRVW DOO NQRZQ WR WKH YDJUDQW IUDWHUQLW\ DV ૺ &KHOVHD
EHOLHYH LQ D KHUHDIWHU � PRVW RI WKHP WKLQN WKDW *HRUJH �ૻ , UHFHLYHG WKH IROORZLQJ QDUUDWLYH L
WKH ZLFNHG ZLOO EH SXQLVKHG IRU D IHZ \HDUV� DQG IURP WKH JHQWOHPDQ ZKRVH VWDWHPHQWV , KDYH
WKHQ WKH ZKROH XQLYHUVH RI SHRSOH EH HPEUDFHG JLYHQ SUHYLRXVO\ � 7KH VFKHPHZDV FRQFRFWHG LQ
LQ WKH DUPV RI RQH *UHDW )RUJLYLQJ )DWKHU � D ORZ ORGJLQJ �KRXVH �
6RPH RI WKHP WKLQN WKDW WKH ZLFNHG ZLOO QRW ૺ $IWHU D FDUHHU RI LQFHVVDQW 
 OXUNLQJ 
 DQG
ULVH DW DOO � WKH SXQLVKPHQW RI ORVLQJ +HDYHQ 
 _ GHFHLW� &KHOVHD *HRUJH OHIW (QJODQG � DQG UH
EHLQJ DV WKH\ VD\ 
 +HOO HQRXJK IRU DQ\ERG\�
 _ PDLQHG DEURDG�� ZULWHVP\ LQIRUPDQW � ૺ IRXU RU
3RLQWV RI GRFWULQH WKH\ VHOGRPPHGGOH ZLWK ILYH \HDUV� ([SRVXUH WR WKH VXQ� DQG DOORZLQJ
ૺ 7KHUH DUH FRPSDUDWLYHO\ IHZ 'LVVHQWHUV WR KLV EHDUG WR JURZ D SURGLJLRXV OHQJWK � JDYH KLP

EH IRXQG LQ SDGGLQJ �NHQV � WKRXJK PDQ\ ZKRVH WKH DSSHDUDQFH RI D IRUHLJQHU� +H KDG SLFNHG
SDUHQWV ZHUH 'LVVHQWHUV � 0\ RZQ RSLQLRQ XS HQRXJK )UHQFK DQG ,WDOLDQ � ZLWK D OLWWOH
�ZULWHV P\ LQIRUPDQW � LV� WKDW GLVVHQW VHOGRP 'XWFK DQG *HUPDQ � DQG D VPDWWHULQJ RI 6SD
ODVWV ORQJ LQ RQH IDPLO\ � ,Q HLJKW \HDUV
 H[SH� QLVK � WR HQDEOH KLP WR KDLO IRU DQ\ SDUW RI WKH
ULHQFH , KDYH IRXQG WZR KXQGUHG DSSDUHQWO\ JOREH�
 DQG IURP WKH GHVLJQHG LQDUWLFXODWHQHVV
SLRXV PHQ DQG ZRPHQ� DQG DW OHDVW WZR WKRX � ZLWK ZKLFK KH VSRNH �VRPHWLPHV IRXU ODQJXDJHV
VDQGZKR FDOO WKHPVHOYHV 3URWHVWDQWV� EXW QHYHU _ LQ RQH VHQWHQFH� DGGHG WR KLV VXQ�EXUQW DQG
JR WR DQ\ FKXUFK RU FKDSHO� JURWHVTXH DSSHDUDQFH� LW ZDV GLIILFXOW WR SDOO
ૺ 7KH SROLWLFV RI WKHVH FODVVHV DUH� SHUKDSV� KLP XSRQ DQ\ UDFNHW �GHWHFW KLP LQ DQ\ SUH

IRU WKH PRVW SDUW � OLEHUDO 7RU\� ,Q PRVW _ WHQFH�� VR WKDW WKH PRVW LQFUHGXORXV � � WKRXJK
ORGJLQJ �KRXVHV WKH\ WDNH RQH RU WZR SDSHUV � WKH RIWHQ SUHYLRXVO\ LPSRVHG XSRQ �� JDYH FUHGHQFH
:HHNO\ 'LVSDWFK� DQG %HOO 
 V:HHNO\ 0HVVHQJHU� WR KLV VWRU\� UHOLHI WR KLV VXSSRVHG QHFHVVLWLHV�
DUH WKH WZR XVXDOO\ WDNHQ� , NQRZ RI QR DQG VRPHWLPHV OHWWHUV RI LQWURGXFWLRQ WR WKHLU
H[FHSWLRQ WR WKLV UXOH� 7KH EHJJDUV KDWH D IULHQGV DQG QHLJKERXUV �
:KLJ 0LQLVWU\ � DQG , NQRZ WKDW PDQ\ D WHDU � ૺ 6RPH WLPH DIWHU KLV UHWXUQ WR (QJODQG � DQG
ZDV VKHG LQ WKH KRYHOV DQG FHOODUV RI /RQGRQ ZKLOH SXUVXLQJ WKH FRXUVH RI D 
 KLJK �IO\HU 

ZKHQ 6LU 5REHUW 3HHO GLHG� , NQRZ D SXE � �JHQWHHO EHJJDU�� KHPHW ZLWK DQ LQWHUUXSWLRQ WR
OLFDQ � LQ :HVWPLQVWHU � ZKRVH GDLO\ UHFHLSWV DUH KLV SXUVXLWV ZKLFK LQGXFHG KLP WR DOWHU KLV
HQRUPRXV� DQG ZKRVH RQO\ FXVWRPHUV DUH VRO� SODQ ZLWKRXW DOWHULQJ KLV EHKDYLRXU � 7KH QHZV�
GLHUV � WKLHYHV� DQG SURVWLWXWHV� ZKR FORVHG KLV SDSHUV RI WKH GLVWULFW � ZKHUH KHZDV WKHQ ORFDWHG�
KRXVH WKH GD\ RI WKH IXQHUDO� DQG SXW KLPVHOI � KDG UDLVHG EHIRUH WKH H\H DQG PLQG RI WKH
KLV IDPLO\ � DQG HYHQ KLV EHHU�PDFKLQHV DQG SXEOLF � ZKDW WKH SDWWHUHUV 
 RI KLV FODVV SUR
JDV�SLSHV� LQWR PRXUQLQJ IRU WKH GHSDUWHG YHUELDOO\ FDOO D 
 VWLQN �
 WKDW LV� KDG RSHQHG WKH
VWDWHVPDQ� H\HV RI WKH XQZDU\ WR WKHPRYHPHQWV RI &KHO
ૺ 7KH SDWWHULQJ IUDWHUQLW\ � WKDW , ZULWH RI� DUH VHD *HRUJH �
 DQG DOWKRXJK KH FHDVHG WR UHQHZ

JHQHUDOO\ PXFK JLYHQ WR LQWHPSHUDQFH � 7KHLU _ KLV DSSHDOV IURP WKH PRPHQW KH KHDUG RI WKH
DPXVHPHQWV DUH WKH WKHDWUH� WKH IUHH�DQG� HDV\� QRWLFH RI KLP� KLV DSSHDUDQFH ZDV VR DFFXUDWHO\
WKH VNLWWOH � JURXQG� DQG VRPHWLPHV FDUGV DQG GHVFULEHG WKDW KH ZDV FDSWXUHG DQG FRPPLWWHG
GRPLQRHV� 7KH\ UHDG VRPH OLJKW ZRUNV � DQG WR :LQFKHVWHU MDLO DV D URJXH DQG YDJDERQG�
VRPH RI WKHP VXEVFULEH WR OLEUDULHV � DQG D IHZ� 7KH WHUP RI KLV LPSULVRQPHQW KDV HVFDSHGP\
YHU\ IHZ� DWWHQG OHFWXUHV� (OL]D &RRN LV D UHFROOHFWLRQ � $V WKHUH ZDV QR GHILQLWH FKDUJH
IDYRXULWH ZULWHU ZLWK WKHP� DQG &DSW � 0DUU\DWW � DJDLQVW KLP � SUREDEO\ KH ZDV WUHDWHG DV DQ
WKH WRS�VDZ\HU� 
 DV D QRYHOLVW � $LQVZRUWK LV WKH RUGLQDU\ YDJUDQW DQG VXIIHUHG D FDOHQGDU PRQWK
LGRO RI DQRWKHU FODVV� ZKHQ WKH\ FDQ UHDG� 0U� LQ GXUDQFH� 7KH VLOHQW V\VWHP ZDV QRW WKHQ LQ
'LFNHQV ZDV D IDYRXULWH� EXW KH KDV JRQH GRZQ YRJXH� FRQVHTXHQWO\ WKHUH H[LVWHG QR EDUULHU WR
VDGO\ LQ WKH VFDOH VLQFH KLV +RXVHKROG:RUGV PXWXDO LQWHUFRXUVH EHWZHHQ SULVRQHUV � ZLWK DOO

 FDPH LW VR VWURQJ 
 DJDLQVW WKH EHJJLQJ OHWWHU LWV WUDLQ RI FRQVFLHQFH �KDUGHQLQJ WHQGHQFLHV � ,

GHSDUWPHQW � 7KHVH SRRU FUHDWXUHV VHOGRP ULVH GR QRW VD\ WKLV WR LQWLPDWH XQTXDOLILHG DSSURYDO

LQ VRFLHW\ � 7KH\ PDNH QR HIIRUW WR H[WULFDWH RI WKH VROLWDU\ V\VWHP � , PHUHO\ VWDWH D IDFW ,

WKHPVHOYHV � ZKLOH E\ RWKHUV WKH\ DUH XSLWLHG _ ZKLFK KDV DQ LQIOXHQFH RQ P\ VXEMHFW � ,

EHFDXVH XQNQRZQ � 7R WKLV UXOH � KRZHYHU � WKHUH ૺ *HRUJH KDG E\ WKLV WLPH VFUDSHG DFTXDLQW
DUH VRPH KDSS\ DQG KRQRXUDEOH H[FHSWLRQV � DQFH ZLWK WZR IHOORZ �SULVRQHUV � -HZ -HP DQG

ૺ 7DNHQ DV D ERG\ � SDWWHUHUV � OXUNHUV � 	 F � 5XVVLD %RE � 7KH IRUPHU LQ 
 TXRG 
 IRU 
 SDW
DUH E\ QR PHDQV TXLFN � VLJKWHG DV WR WKH VDQF WHULQJ 
 DV D FRQYHUWHG -HZ � 
 WKH ODWWHU IR

U

WLRQV RI PRUDO REOLJDWLRQ � 7KH\ ZRXOG MRLQ WKH REWDLQLQJ PRQH\ XQGHU HTXDOO\ IDOVH � WKRXJK
KXH DQG FU\ DJDLQVW WKH SHUVHFXWRUV RI -DQH OHVV WKHRORJLFDO � SUHWHQFHV �

:LOEUHG � EXW D SURPLVFXRXV UREEHU\ � HYHQ ૺ /LEHUDWHG DERXW RQH WLPH � WKLV WULR ODLG
DFFRPSDQLHG E\ PXUGHU � � LI LW ZDV JRW XS WKHLU KHDGV WRJHWKHU �  DQG WKH UHVXOW ZDV D SODQ
FOHYHU 
 DQG y GRQH FOHDQ � 
 VR ORQJ DV WKH SDUWLHV WR HYDQJHOL]H � RU UDWKHU YLFWLPL]H � WKH LQKDELW
HVFDSHG GHWHFWLRQ � �PLJKW FDOO IRUWK D UHPDUN _ DQWV RI WKH FROOLHU YLOODJHV LQ 6WDIIRUGVKLUH DQG
WKDW WKHUH ZDV QR JUHDW KDUP GRQH � 
 DQG SHU WKH DGMRLQLQJ FRXQWLHV � 7R DFFRPSOLVK WKLV SXU
KDSV VRPHZRXOG DSSODXG WKH SHUSHWUDWRUV �ૻ SRVH � VRPH QRYHO DQG LPSRVLQJ UHSUHVHQWDWLRQ

y %HIRUH TXLWWLQJ WKLV SDUW RIP\ VXEMHFW �YL] � PXVW EH PDGH � ERWK WR OXOO VXVSLFLRQ DQG JLYH
WKH FKDUDFWHU � KDELWV � DQG RSLQLRQV RI DOO FODVVHV WKH DL

U
RI SLHW\ WR WKH SODQ � DQG GLVLQWHUHVWHGQHVV

RI SDWWHUHUV � � , ZLOO JLYH DQ DFFRXQW RI WKH SUH � WR WKH DJHQWV E\ ZKRP LW ZDV FDUULHG RXW �
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ૺ *HRUJH DQG KLV WZR IHOORZ �ODERXUHUV ZHUH VWUDQJHU YHU\ SOHDVLQJ LPSUHVVLRQV� , ZDV SUH
 VTXDUH�ULJJHG 
 WKDW LV� ZHOO GUHVVHG� 6RPH VHQW RQ WKH RFFDVLRQ� EXW ZDV QRW WKHQ DZDUH
WKLQJ� KRZHYHU� PXVW EH GRQH WR FRORXU XS WKH RI WKH GRGJH� 2QH YHUVH RI D K\PQ � DQG WKH
VFHQH� DQGPDNH WKH DSSHDO IRUPRQH\ WRXFKLQJ� EOHVVLQJ SURQRXQFHG� ZDV WKH VLJQDO IR

U

VHSDUD
XQVXVSHFWHG � DQG VXFFHVVIXO � -XVW EHIRUH WKH WLRQ � $ OLWWOH VKDNLQJ RI KDQGV FRQFOXGHG WKH
WLPH WR ZKLFK , DOOXGH � D PLVVLRQDU\ IURP 6LHUUD H[KLELWLRQ � DQG HYHU\ PDQ ZHQW LQWR KLV RZQ
/HRQH KDG YLVLWHG WKH ODUJHU WRZQV RI WKH GLV KRXVH �

WULFW LQ TXHVWLRQ � ZKLOH WKH LQKDELWDQWV RI WKH ૺ 7KHPLVVLRQDU\ SDUW\ DQG WKHLU SDOV 
 WRRN
VXUURXQGLQJ KDPORWV KDG EHHQ OHIW LQ LJQRUDQFH WKH WUDLQ WR 0DQFKHVWHU � DQG DV QRQH RI WKHP

RI WKH SURJUHVV RI PLVVLRQV LQ $IULFD DQG WKH ZHUH WHHWRWDOOHUV � WKH SURFHHGV RI WKHLU LPSR
(DVW � 
 *HRUJH DQG KLV FRPUDGHV WKRXJKW LW � VLWLRQ GLG QRW ODVW ORQJ � 7KH\ ZHUH MXVW SXWWLQJ
ZRXOG EH QR JUHDW KDUP DW RQFH WR HQOLJKWHQ DQG RQ WKHLU FRQVLGHULQJ FDSV � IRU WKH FRQWULYDQFH RI

IOHHFH WKLV VFDWWHUHG DQG DQ[LRXV SRSXODWLRQ � DQRWKHU GRGJH �ZKHQ D JHQWOHPDQ LQ EOXH FORWKHV
7KH SODQ ZDV ODLG LQ D WRZQ RI VRPH VL]H DQG FDPH LQWR WKH WDS � URRP � DQG LQIRUPHG -HZ -HP
IDFLOLW\ � 7KH\ UDLVHG WKH ZLQG 
 WR DQ H[WHQW _ WKDW KH ZDV 
ZDQWHG � 
 ,W DSSHDUV WKDW 
 -HP 


DGHTXDWH WR VRPHDOWHUDWLRQ RI WKHLU DSSHDUDQFHV � KDG FRPH RXW RI SULVRQ D GD\ RU WZR EHIRUH KLV
DQG JRW ELOOV SULQWHG WR VHW IRUWK WKH PHULWV RI FRPUDGHV � DQG EHLQJ 
 KDUG XS � 
 KDG LOO �XVHG D

WKH FDXVH � 7KH SULQFLSDO DFWRU ZDV -HZ -LP � D ODG\ � WDNHQ KHU SXUVH � DQG DSSURSULDWHG LWV

FRQYHUWHG ,VUDHOLWH � ZLWK UHYHUHQG 
 EHIRUH KLV FRQWHQWV � ,QTXLULHV � DW ILUVW XVHOHVV � KDG QRZ
QDPH � DQG KDOI WKH OHWWHUV RI WKH DOSKDEHW EHKLQG _ SURYHG VXFFHVVIXO  WKH PLVVLRQDU\ 
 VWRRG KLV

LW � +H KDG EHHQ LQ DOO WKH LVODQGV RI WKH 6RXWK WULDO � DQG JRW DQ DSSRLQWPHQW 
 RQ 1RUIRON
6HD � RQ WKH FRDVW RI $IULFD � DOO RYHU +LQGRVWDQ � ,VODQG � 5XVVLD %RE WRRN WKH FKROHUD DQG GLHG �

DQG KDOI RYHU WKH XQLYHUVH � DQG DIWHU DVVXULQJ DQG y *HRUJH WKH FRQYHUW 
 ZDV RQFH PRUH OHIW
WKH YLOODJHUV RI 7RUU\EXUQ WKDW KH KDG FDUULHG DORQH WR WU\ KLV KDQG DW VRPHWKLQJ HOVH �ૻ

WKH*RVSHO WR YDULRXV GDUN DQG XQLQKDELWHG SDUWV

RI WKH HDUWK � KH LQWURGXFHG 5XVVLD %RE � DQ 2I 7KH /RZ /2'*,1* �+286(6 2
) /RQGR[ �

,ULVKPDQ ZKR KDG � KRZHYHU � EHHQ LQ 5XVVLD � DV 7KH SDWWHUHUV � DV D FODVV � XVXDOO\ IUHTXHQW WKH
KLVZRUWK\ DQG VHOI �GHQ\LQJ FROOHDJXH � DQG &KHO � _ ORZ ORGJLQJ �KRXVHV � , VKDOO WKHUHIRUH QRZ SUR
VHD*HRUJH DV WKH ILUVW � IUXLWV RI WKHLU PLQLVWU\ � FHHG WR JLYH VRPH IXUWKHU LQIRUPDWLRQ WRXFKLQJ

DV RQH ZKR KDG OHIW KRXVHV DQG ODQG � ZLIH DQG WKHDERGHV RI WKHVH SHRSOH � UHPLQGLQJ WKH UHDGHU
FKLOGUHQ � DQG WDNHQ D ORQJ DQG KD]DUGRXV YR\DJH WKDW , DP WUHDWLQJ RI SDWWHUHUV LQ JHQHUDO � DQG

WR VKRZ &KULVWLDQV LQ (QJODQG WKDW WKHLU VDEOH QRW RI DQ\ SDUWLFXODU RUGHU � DV WKH � SDSHU
EUHWKUHQ � FKLOGUHQ RI RQH FRPPRQ 3DUHQW � ZHUH ZRUNHUV � �

EHJLQQLQJ WR FDVW WKHLU LGROV WR WKH PROHV DQG � ,Q DSSO\LQJ WKH HSLWKHW ૺ ORZ � WR WKHVH SODFHV �

WR WKH EDWV � (DUQHVW ZDV WKH JD]H DQG EUHDWK , GR EXW DGRSW WKH ZRUG FRPPRQO\ DSSOLHG �

OHVV WKH H[SHFWDWLRQZLWK ZKLFK WKH SRRU GHOXGHG HLWKHU LQ FRQVHTXHQFH RI WKH VPDOO FKDUJH IRU
FROOLHUV RI 7RUU\ �EXUQ OLVWHQHG WR WKLV KDUDQJXH � _ ORGJLQJ � RU IURP WKH FKDUDFWHU RI WKHLU IUH
DQG DV DUJXPHQW DOZD\V JDLQV E\ LOOXVWUDWLRQ � TXHQWHUV � 7R VRPH RI WKHVH GRPLFLOHV � KRZHYHU �

WKH RUDWRU SXOOHG RXW D WUHPHQGRXV EODFN GROO � DV ZLOO EH VKRZQ � WKH HSLWKHW � LQ DQ RSSUREULRXV
ERXJKW IRU D 
 IODJ 
 �IRXUSHQFH � RI D UHWLUHG UDJ VHQVH � LV XQVXLWHG �

PHUFKDQW � DQG GUHVVHG XS LQ 2ULHQWDO VW\OH � _ $Q LQWHOOLJHQW PDQ � IDPLOLDU IRU VRPH \HDUV
7KLV � -HZ -LP DVVXUHG WKH DXGLHQFH �ZDV DQ LGRO ZLWK VRPH ORZ ORGJLQJ �KRXVH OLIH � VSHFLILHG WKH
EURXJKW IURP 0XUDW LQ +LQGRVWDQ � +H SUH � TXDUWHUV ZKHUH WKRVH DERGHV DUH WR EH IRXQG �
VHQWHG LW WR &KHOVHD *HRUJH IR

U

KLV ZRUVKLS DQG DQG GLYLGHG WKHP LQWR WKH IROORZLQJ GLVWULFWV � WK
H

HPEUDFHV � 7KH FRQYHUW LQGLJQDQWO\ UHSHOOHG FRUUHFWQHVV RI ZKLFK , FDXVHG WR EH DVFHUWDLQHG �

WKH LQVLQXDWLRQ � SXVKHG WKH LGRO IURP KL
P � VSDW 'UXU\ � ODQH 'LVWULFW � +HUH WKH OR
Z ORGJLQJ

LQ LWV IDFH � DQG FXW DV PDQ\ FDSHUV DV D GDQFLQJ � KRXVHV DUH WR EH IRXQG SULQFLSDOO\ LQ WKH &RDO
EHDU � 7KH WULR DW WKLV VWDJH RI WKH SHUIRUPDQFHV \DUG � &KDUOHV � VWUHHW � .LQJ � VWUHHW � 3DUNHU � VWUHHW �

EHJDQ SXFNHULQJ 
 �WDONLQJ SULYDWHO\ � WR HDFK 6KRUW 
 V �JDUGHQV � *UHDW DQG /LWWOH :\OG �VWUHHWV �

RWKHU LQ PXUGHUHG )UHQFK � GDVKHG ZLWK D OLWWOH :\OG �FRXUW � /LQFROQ � FRXUW � 1HZWRQ � VWUHHW � 6WDU
,ULVK � DIWHU ZKLFK � WKH PLVVLRQDULHV VDLG WKDW FRXUW �

WKHLU FRQYHUW �ZKR KDG RQO\ D IHZ ZRUGV RI *UD\ 
 V � LQQ /DQH � )R[ � FRXUW � &KDUORWWH
(QJOLVK � ZRXOG QRZ SURIHVV KL

V

IDLWK � $OO ZDV EXLOGLQJV � 6SUHDG (DJOH �FRXUW � 3RUWSRRO � ODQH �

DWWHQWLRQ DV &KHOVHD *HRUJH FDPH IRUZDUG � +H %HOO � FRXUW � %DOGZLQ 
 V � JDUGHQV � 3KHDVDQW � FRXUW �

VWURNHG KLV EHDUG � SXW KLV KDQG LQ KLV EUHDVW WR 8QLRQ �EXLOGLQJV � /D\VWDOO � VWUHHW � &URPHU � VWUHHW �

NHHS GRZQ KLV GLFNH\ � DQG WXUQLQJ KLV H\HV )XOZRRG 
 V � UHQWV � +LJK +ROERUQ � �

XSZDUGV � VDLG � 
 , EHOLHYH LQ 'HVXV 7 
 LVW � GORU\ &KDQFHU\ � ODQH � &KXUFK � SDVVDJH� DQG WKH

WR 
 LV 
RO\ 1DPH � 
 /LEHUW\ RI WKH 5ROOV �

� 7KLV HOLFLWHG VRPH ORXG DPHQV 
 IURP DQ %ORRPVEXU\ � *HRUJH � VWUHHW � &KXUFK � ODQH �

DVVHPEODJH RI QHDUO\ � ���� SHUVRQV � DQG FDWFK 4XHHQ �VWUHHW � 6HYHQ � GLDOV � 3XFNHULGJH � VWUHHW
LQJ WKH IDYRXUDEOH RSSRUWXQLW\ � D 
 VFKRRO RI _ � FRPPRQO\ FDOOHG WKH +RO\ /DQG � �

SDOV � 
 DSSRLQWHG IRU WKH SXUSRVH � ZHQW URXQG _ 6DIIURQ �KLOO DQG&OHUNHQZHOO � 3HWHU � VWUHHW � &RZ
DQGPDGH WKH FROOHFWLRQ � 2XW RI WKH DEXQGDQFH FURVV � 7XUQPLOO � VWUHHW � 8SSHU DQG /RZHU :KLWH

RI WKHLU FUHGXOLW\ DQG SLHW\ WKH SRSXODFH FRQ � FURVV �VWUHHW � 6W � +HOHQ 
 V SODFH � 3OD\KRXVH �\DUG �

WULEXWHG VL[WHHQ SRXQGV � 7KH ZKROH VFHQH &KHTXHU �DOOH\ � )LHOG � ODQH � *UHDW 6DIIURQ � ELOO �

, ZDV HQDFWHG RXW RI GRRUV � DQG SUHVHQWHG WR D :HVWPLQVWHU � 2OG DQG 1HZ 3\H �VWUHHWV � $QQ
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VWUHHW� 2UFKDUG �VWUHHW� 3HUNLQV 
V� UHQWV� 5RFKHV � _PDQDJHPHQW RI WK
H

SURSULHWRU RI WKH ORGJLQJ
WHU � URZ � KRXVH � ZKR DSSHDUV WR SRVVHVV WKH IXOO FRQIL
/DPEHWK � /DPEHWK �ZDON � 1HZ �FXW � GHQFH RI KLV LQPDWHV � 7KH ODUJHU NLWFKHQ LV

0DU\OHERQH � <RUN �FRXUW � (DVW � VWUHHW � GHWDFKHG IURP WKH VOHHSLQJ DSDUWPHQWV � VR WKDW

6W � 3DQFUDV � %URRNH �VWUHHW � WKH ORGJHUV DUH QRW DQQR\HG ZLWK WKH RGRXU RI

3DGGLQJWRQ � &KDSHO � VWUHHW � 8QLRQ �FRXUW � WKH FRRNLQJ RI ILVK DQG RWKHU IRRG FRQVXPHG E\

6KRUHGLWFK � %DNHU 
 V �UHQWV � &RRSHU 
 V �JDUGHQV � WKH SRRU � IRU LQ ORGJLQJ �KRXVHV HYHU\ VRMRXUQHU
,VOLQJWRQ � $QJHO �\DUG � LV KLV RZQ FRRN � 7KH PHDO LQ PRVW GHPDQG LV

:KLWHFKDSHO � 6SLWDOILHOGV � IF � *HRUJH �\DUG � WH
D � XVXDOO\ ZLWK D KHUULQJ � RU D SLHFH RI EDFRQ �

7KUDZO � VWUHHW � )ORZHU DQG 'HDQ � VWUHHW � :HQW 7KH \DUG DWWDFKHG WR WKH )DUP +RXVH � LQ

ZRUWK � VWUHHW � .HDWH � VWUHHW � 5RVHPDU\ � ODQH � 0LQW � VWUHHW � FRYHUV DQ DFUH DQG D KDOI � LQ LW

*ODVVKRXVH �\DUG � 6W � *HRUJH 
 V � VWUHHW � /DLQEHWK LV D ZDVKLQJ � KRXVH � EXLOW UHFHQWO\ � WKH \DUG
VWUHFW � :KLWHFKDSHO � +LJK �VWUHHW � LWVHOI EHLQJ GHYRWHG WR WKH GU\LQJ RI WKH FORWKHV
%RURXJK � 0LQW � VWUHHW � 2OG .HQW � VWUHHW � /RQJ � � � ZDVKHG E\ WKH FXVWRPHUV RI WKH HVWDEOLVKPHQW �

ODQH � %HUPRQGVH\ � $W WKH HQWUDQFH WR WKLV \DUG LV D NLQG RI SRUWHU 
 V

6WUDWIRUG � +LJK � VWUHHW � ORGJH � LQ ZKLFK UHVLGH WKH SRUWHU DQG KLV ZLIH
/LPHKRXVH� +ROG � FRPPRQO\ FDOOHG +ROH � � ZKR DFW DV WKH ૺ GHSXWLHV RI WKH ORGJLQJ
'HSWIRUG � 0LOO �ODQH � &KXUFK � VWUHHW � *LIIRUG � KRXVH � 7KLV SODFH KDV EHHQ FRPPHQGHG LQ

VWUHHW � VDQLWDU\ UHSRUWV � IRU LWV FOHDQOLQHVV � JRRG RUGHU �

7KHUH DUH RWKHU ORFDOLWLHV � � DV LQ 0LOH �HQG � DQG FDUH IR
U

GHFHQF\ � DQG IRU D SURSHU GLYLVLRQ
5DWFOLIIH �KLJKZD\ � 6KDGZHOO � :DSSLQJ � DQG RI WKH VH[HV � 2Q 6XQGD\V WKHUH LV QR FKDUJH
/LVVRQ �JURYH � � ZKHUH ORZ ORGJLQJ �KRXVHV DUH WR IRU ORGJLQJ WR NQRZQ FXVWRPHUV � EXW WKLV LV D

EH IRXQG � EXW WK
H

SODFHV , KDYH VSHFLILHG PD\ JHQHUDO SUDFWLFH DPRQJ WKH ORZ ORGJLQJ �KRXVHV

EH FRQVLGHUHG WKH GLVWULFWV RI WKHVH KRWHOV IRU RI /RQGRQ �

WKH SRRU � 7KH ZRUVW SODFHV � ERWK DV UHJDUGV ,Q FRQWUDVW WR WKLV KRXVH , FRXOG FLWH PDQ\
ILOWK DQG LPPRUDOLW\ � DUH LQ 6W � *LOHV 
 V DQG LQVWDQFHV � EXW , QHHG GR QR PRUH LQ WKLV SODFH
:HQWZRUWK � VWUHHW �:KLWHFKDSHO � 7KH EHVW DUH LQ WKDQ UHIHU WR WKH VWDWHPHQWV �ZKLFK , VKDOO SURFHHG
2UFKDUG � VWUHHW � :HVWPLQVWHU � WKH WKLHYHV KDYLQJ _ WR JLYH � VRPH RI WKHVHZHUH FROOHFWHG LQ WKH FRXUVH
OHIW LW LQ FRQVHTXHQFH RI WKH UHFHQW DOWHUDWLRQV RI D IRUPHU LQTXLU\ � DQG DUH KHUH JLYHQ EHFDXVH
DQG JRQH WR 1HZ 3\H � VWUHHW � � DQG LQ WKH 0LQW � WKH VDPH VWDWH RI WKLQJV SUHYDLOV QRZ � , ZDV
%RURXJK � ,Q WKH ODVW �PHQWLRQHG GLVWULFW � LQ � WROG E\ D WUXVWZRUWK\ PDQ WKDW QRW ORQJ DJR
GHHG � VRPH RI WKH SURSULHWRUV RI WKH ORGJLQJ � KH ZDV FRPSHOOHG WR VOHHS LQ RQH RI WKH ORZHVW
KRXVHV KDYH SURYLGHG FRQVLGHUDEOH OLEUDULHV IR

U
� DV UHJDUGV FKHDSQHVV � RI WKH ORGJLQJ �KRXVHV �

WKH XVH RI WKH LQPDWHV � ,Q WKH :KLWH +RUVH � _ $OO ZDV GLODSLGDWLRQ � ILOWK � DQG QRLVRPHQHVV �

0LQW �VWUHHW � IRU LQVWDQFH � WKHUH LV D FROOHFWLRQ RI _ ,Q WKH PRUQLQJ KH GUHZ � IRU SXUSRVHV RI DEOX
��� YROXPHV � RQ DO

O VXEMHFWV � ERXJKW UHFHQWO\ � WLRQ � D EDVLQIXOO RI ZDWHU IURP ¢ SDLOIXOO NHSW
DQG KDYLQJ EHHQ WKH FRQWHQWV RI D FLUFXODWLQJ LQ WKH URRP � ,Q WKH ZDWHU ZHUH IORDWLQJ
OLEUDU\ � DGYHUWLVHG IR

U

VDOH LQ WKH ,7HHNO\ 'LV � _ DOLYH � RU DSSDUHQWO\ DOLYH � EXJV DQG OLFH �

SDWFK � ZKLFK P\ LQIRUPDQW ZDV FRQYLQFHG KDG IDOOHQ

2
I ORGJLQJ �KRXVHV IR
U

ૺ WUDYHOOHUV ૻ WKH IURP WKH FHLOLQJ � VKDNHQ RI
I

E\ WKH WUHDG
ODUJHVW LV NQRZQ DV WKH )DUP +RXVH � LQ WKH RI VRPH RQH ZDONLQJ LQ WKH ULFNHW\ DSDUWPHQWV
0LQW � LW VWDQGV DZD\ IURP DQ\ WKRURXJKIDUH � DERYH �

DQG O\LQJ ORZ LV QRW VHHQXQWLO WKH YLVLWRU VWDQGV ૺ $K � VL
U � � VDLG DQRWKHU PDQ ZLWK ZKRP ,

LQ WKH \DUG � 7UDGLWLRQ UXPRXU VWDWHV WKDW WKH FRQYHUVHG RQ WKH VXEMHFW � ૺ LI \RX KDG OLYHG LQ

KRXVH ZDV DW RQH WLPH 4XHHQ $QQH 
 V � DQG ZDV WKH ORGJLQJ �KRXVHV � \RX ZRXOG VD\ ZKDW D YDVW
SUHYLRXVO\ &DUGLQDO :ROVH\ 
 V � ,W ZDV SURED � GLIHUHQFH D SHQQ\ PDGH � � LW 
 V RIWHQ DOO LQ DOO �
EO\ VRPH RIILFLDO UHVLGHQFH � ,Q WKLV ORGJLQJ � ,W 
 V �G � LQ WKH 0LQW +RXVH \RX 
 YH EHHQ DVNLQJ
KRXVH DUH IRUW\ URRPV � ��� EHGV � VLQJOH DQG PH DERXW � \RX 
 YH VOHHS DQG FRPIRUW WKHUH � DQG
GRXEOH � � DQG DFFRPPRGDWLRQ IRU ��� SHUVRQV � , 
 YH VHHQ SHRSOH NQHHO GRZQ DQG VD\ WKHLU

,W FRQWDLQV WKUHHNLWFKHQV � � � RI ZKLFK WKH ODUJHVW � SUD\HUV DIRUH WKH\ZHQW WR EHG � 1RW VR PDQ\ �

DW RQFH NLWFKHQ DQG VLWWLQJ � URRP � KROGV ��� WKRXJK � 7ZR RU WKUHH LQ D ZHHN DW QLJKWV �

SHRSOH � IR
U

ZKRVH XVHV LQ FRRNLQJ WKHUH DUH WZR SHUKDSV � $QG LW 
 V ZKROHVRPH DQG VZHHW HQRXJK
ODUJH ILUH �SODFHV � 7KH RWKHU WZR NLWFKHQV DUH WKHUH � DQG ODUJH VHSDUDWH EHGV � EXW LQ RWKHU
XVHG RQO\ RQ 6XQGD\V � ZKHQ RQH LV D SUHDFK � SODFHV WKHUH 
 V QRWKLQJ WR VPHOO RU IHHO EXW EXJV �

LQJ � URRP � LQ ZKLFK PLVVLRQDULHV IURP 6XUUH\ _ :KHQ GD\OLJKW FRPHV LQ WKH VXPPHU � DQG LW 
 V

&KDSHO �WKH 5HY � -DPHV 6KHUPDQ  V � � RU VRPH RIWHQ HLWKHU DV KRW DV KHOO RU DV FROG DV LFLFOHV
PLQLVWHU RU JHQWOHPDQ RI WKH QHLJKERXUKRRG � _ LQ WKRVH SODFHV � EXW LQ VXPPHU � DV VRRQ DV LWV
RIILFLDWHV � 7KH RWKHU LV D UHDGLQJ �URRP � VXS � OLJKW � LI \RX WXUQ GRZQ WKH FRYHUOHW � \RX 
 OO

SOLHG ZLWK D IHZ QHZVSDSHUV DQG RWKHU SHUL � VHH WKHP D �JRLQJ LW OLNH &KHDSVLGH ZKHQ LW 
 V

RGLFDOV � DQG WKXV � , ZDV WROG � WKH UHOLJLRXV DQG WKURQJHVW �ૻ 7KH SRRU PDQ VHHPHG WR VKXGGHU
LUUHOLJLRXV QHHG QRW FODVK � )RU WKH VXSSO\ RI DW WKH UHFROOHFWLRQ �

WKHVH SDSHUV HDFK SHUVRQ SD\V OG � HYHU\ 6XQ � 2QH LQIRUPDQW FRXQWHG IR
U

LQH ��� RI WKHVH
GD\ PRUQLQJ � DQG DV WKH VXP VR FROOHFWHG LV ORZ ORGJLQJ �KRXVHV � DQG LW LV UHDVRQDEOH WR VD\
PRUH WKDQ LV UHTXLUHG IRU WKH H[SHQVHV RI WKH WKDW WKHUH DUH � LQ /RQGRQ � DW OHDVW ��� RI WKHP �

UHDGLQJ � URRP � WKH VXUSOXV LV GHYRWHG WR WKH 7KH DYHUDJH QXPEHU RI EHGV LQ FDFK ZDV FRP
KHOS RI WKH PHPEHUV LQ VLFNQHVV � XQGHU WKH SXWHG IRU PH � E\ SHUVRQV FRJQL]DQW RI VXFK
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PDWWHUV� IURP ORQJ DQG RIWHQ ZRIXO H[SHULHQFH� DFFRUGLQJ WR WKH H[WHQWRI WKHLU VXSHUYLVLRQ � WKHLU
DW �� VLQJOH RU �� GRXEOH EHGV� ZKHUH WKH ORGJLQJ DOZD\V� DQG VRPHWLPHV WKHLU ERDUG�
KRXVH PLJKW EH FRQILQHG WR VLQJOH PHQ RU EHLQJ DW WKH FRVW RI ૺ WKH PDVWHU�ૻ $FFRUGLQJ
VLQJOH ZRPHQ ORGJHUV� RU WR PDUULHG RU SUH� WR WKH FKDUDFWHU RI WKH ORGJLQJ �KRXVH �WKH GHSX
WHQGHGO\ PDUULHG FRXSOHV� RU WR ERWK FODVVHV� _ WLHV DUH FLYLO DQG GHFHQW� RU URJXLVK DQG LQVROHQW�
,Q HLWKHU FDVH� ZH PD\ FDOFXODWH WKH QXPEHU 7KHLU GXW\ LVQRW RQO\ WKDW RI JHQHUDO VXSHULQ
WKDW FDQ EH� DQG JHQHUDOO\ DUH� DFFRPPRGDWHG DW WHQGHQFH� EXW LQ VRPH RI WKH KRXVHV RI D QRF
�� SHU KRXVH � IRU FKLOGUHQ XVXDOO\ VOHHS ZLWK WXUQDO LQVSHFWLRQ RI WKH VOHHSLQJ � URRPV � WKH
WKHLU SDUHQWV� DQG �� PD\ EH WKH ORZHVW FRP� GHSXW\
 V EXVLQHVV JHQHUDOO\ NHHSLQJ KLP XS DOO
SXWDWLRQ � :H KDYH WKXV QR IHZHU WKDQ ������ QLJKW � $W WKH EHWWHU �FRQGXFWHG KRXVHV VWUDQJHUV
SHUVRQV GRPLFLOHG � PRUH RU OHVV SHUPDQHQWO\ � DUH QRW DGPLWWHG DIWHU WZHOYHDW QLJKW � LQ RWKHUV�
LQ WKH ORZ ORGJLQJ � KRXVHV RI /RQGRQ �� D QXPEHU WKHUH LV QR OLPLWDWLRQ DV WR KRXUV�
PRUH WKDQ GRXEOLQJ WKH SRSXODWLRQ RI PDQ\ D 7KH UHQW RI WKH ORZ ORGJLQJ �KRXVHV YDULHV� , DP
SDUOLDPHQWDU\ ERURXJK� LQIRUPHG� IURP 6V� WR ��V� D ZHHN� WKH SD\PHQW
7KH SURSULHWRUV RI WKHVHORGJLQJ �KRXVHVPRVWO\ EHLQJ IRU WKH PRVW SDUW ZHHNO\ � WKH WD[HV DQG

KDYH EHHQ� , DP DVVXUHG� YDJUDQWV � RU� WR XVH WKH UDWHV EHLQJ RI FRXUVH DGGLWLRQDO � ,W LV UDUHO\
FLYLOOHU DQG FRPPRQHU ZRUG� � WUDYHOOHUV � WKHP WKDW WKH ODQGORUG � RU KLV DJHQW� FDQ EH LQGXFHG
VHOYHV� DQG WKHUHIRUH VRMRXUQHUV� RQ DOO QHFHVVDU\ WR H[SHQG DQ\ PRQH\ LQ UHSDLUV � � WKH ZHDU DQG
RFFDVLRQV� LQ VXFK SODFHV� ,Q IRXU FDVHV RXW RI WHDU RI WKH IORRUV� 	F�� IURP WKH FRQJUHJDWLQJ
ILYH , EHOLHYH WKLV WR EH WKH FDVH� 7KH SURSULH � WRJHWKHU RI VRPDQ\ KXPDQ EHLQJV EHLQJ H[FHV
WRUV KDYH UDLVHG FDSLWDO VXIILFLHQW WR VWDUW ZLWK� VLYH � WKLV H[SHQGLWXUH LQ FRQVHTXHQFH IDOOV XSRQ
VRPHWLPHV E\ JDPEOLQJ DW UDFHV� VRPHWLPHV E\ WKH WHQDQW�
ZKDW , KDYH RIWHQ� DQG YHU\ YDJXHO\� KHDUG 6RPH RI WKH ORGJLQJ �KRXVHV SUHVHQW SR DS
GHVFULEHG DV D ૺ UXQ RI OXFN �
 DQG VRPHWLPHV� SHDUDQFH GLIIHULQJ IURP WKDW RI RUGLQDU\ KRXVHV �
, DP DVVXUHG� E\ WKH SURFHHGV RI GLUHFW UREEHU\ � H[FHSW� SHUKDSV� WKDW WKHLU H[WHULRU LV GLUWLHU �
$ IHZ RI WKH SURSULHWRUV PD\ EH FODVVHG DV 6RPH RI WKH ROGHU KRXVHV KDYH ORQJ IODWZLQGRZV
FDSLWDOLVWV � 2QH RI WKHP� ZKR KDV D FRXQWU\ RQ WKH JURXQG IORRU� LQ ZKLFK WKHUH LV UDWKHU
KRXVH LQ +DPSVWHDG� KDV VL

[ ORGJLQJ �KRXVHV LQ PRUH SDSHU � RU RWKHU VXEVWLWXWHV � WKDQ JODVV �

RU DERXW 7KUDZO �VWUHHW � :KLWHFKDSHO � +H ORRNV ૺ 7KH ZLQGRZV WKHUH � VL
U �ૻ UHPDUNHG RQH PDQ �

LQ DW HDFK KRXVH HYHU\ 6DWXUGD\ � DQG FDOOV KL
V

ૺ DUH QRW WR OH
W

WKH OLJKW LQ � EXW WR NHHS WKH
GHSXWLHV  IRU KH KDV D GHSXW\ LQ HDFK KRXVH FROG RXW �ૻ

� WR DFFRXQW � KH RIWHQ LQVWLWXWHV D VWULQJHQW ,Q WKH DERGHV LQ TXHVWLRQ WKHUH VHHPV WR KDYH
FKHFN � +H JLYHV D SRRU IHOORZ PRQH\ WR JR EHFRPH WDFLWO\ HVWDEOLVKHG DQ DUUDQJHPHQW DV WR

DQG ORGJH LQ RQH RI KLV KRXVHV � DQG UHSRUW WKH ZKDW FKDUDFWHU RI ORGJHUV VKDOO UHVRUW WKLWKHU �

QXPEHU SUHVHQW � 6RPHWLPHV WKH SHUVRQ VR VHQW WKH WKLHYHV � WKH SURVWLWXWHV � DQG WKH EHWWHU FODVV
PHHWV ZLWK WKH ODFRQLF UHSXOVH  ૺ )XOO � � DQG RI VWUHHW � VHOOHUV RU WUDGHUV � XVXDOO\ UHVRUWLQJ WR

ZRH WR WKH GHSXW\ LI KLV UHWXUQ GR QRW HYLQFH WKH KRXVHV ZKHUH WKH\ ZLOO PHHW WKH VDPH FODVV
WKLV IXOQHVV � 3HUKDSV RQH LQ HYHU\ ILIWHHQ RI WKH RI SHUVRQV � 7KH SDWWHUHUV UHVLGH FKLHIO\ LQ :HVW
ORZ ORGJLQJ �KRXVHV LQ WRZQ LV DOVR D EHHU �VKRS � PLQLVWHU DQG :KLWHFKDSHL �

9HU\ FRPPRQO\ VR LQ WKH FRXQWU\ � 6RPH RI WKH ORGJLQJ �KRXVHV DUH RI WKH ZRUVW
7R ૺ VWDUW � D ORZ ORGJLQJ �KRXVH LV QRW D YHU\ FODVV RI ORZ EURWKHOV � DQG VRPH PD\ HYHQ EH

FRVWO\ PDWWHU � )XUQLWXUH ZKLFK ZLOO QRW EH GHVFULEHG DV EURWKHOV IRU FKLOGUHQ �

VDOHDEOH LQ WKH RUGLQDU\ FRXUVH RI DXFWLRQ � RU � 2Q PDQ\ RI WKH KRXVHV LV D UXGH VLJQ �

RI DQ\ WUDIILF � LV ERXJKW E\ D ORGJLQJ �KRXVH ૺ /RGJLQJV IR
U

7UDYHOOHUV � �G � D QLJKW � %RLOLQJ

� VWDUWHU �ૻ $ PDQ SRVVHVVHG RI VRPH PRQH\ � ZDWHU DOZD\V UHDG\ �ૻ RU WKH VDPH LQWLLQDWLRQ
ZKR WRRN DQ LQWHUHVW LQ D EULFNOD\HU � SXUFKDVHG PD\ EH SDLQWHG RQ D ZLQGRZ �VKXWWHU � ZKHUH D

IRU ���� � ZKHQ WKH 6PDOO 3R[ +RVSLWDO � E\ VKXWWHU LV LQ H[LVWHQFH � $ IHZ RI WKH EHWWHU
.LQJ 
 V � FURVV � ZDV SXOOHG GRZQ � D VXIILFLHQF\ RI RUGHU RI WKHVHKRXVHNHHSHUV SRVW XS VPDOO ELOOV �

IXUQLWXUH IRU IRXU ORGJLQJ �KRXVHV � LQ ZKLFK KH LQYLWLQJ WKH DWWHQWLRQ RI WUDYHOOHUV � � K\ ODXGD

� VWDUWHG ૻ WKH PDQ LQ TXHVWLRQ � 1RQH RWKHUV WLRQV RI WKH FOHDQOLQHVV � JRRG EHGV � DEXQGDQW
ZRXOG EX\ WKLV IXUQLWXUH � IURP D GUHDG RI LQ ZDWHU � DQG ૺ JDV DOO QLJKW �ૻ WR EH PHW ZLWK �

IHFWLRQ � 7KH VDPH SDUWLHV DOVR JLYH DGGUHVV �FDUGV WR

,W ZDV WKH VDPH DW 0DUOERURXJK �KRXVH � 3HFN WUDYHOOHUV � ZKR FDQ UHFRPPHQG RQH DQRWKHU �

KDP � DIWHU WKH FKROHUD KDG EURNHQ RXW WKHUH � 7KH EHGV DUH RI IORFN � DQG DV UHJDUGV WKHPHUH
7KH IXUQLWXUH ZDV VROG WR D ORGJLQJ �KRXVH ZDVKLQJ RI WKH UXJ � VKHHW � DQG EODQNHW � ZKLFK
NHHSHU � DW �G � HDFK DUWLFOH � ૺ %LJ DQG OLWWOH � FRQVWLWXWH WKH EHG � IXUQLWXUH � DUH LQ EHWWHU RUGHU
VLU � � , ZDV WROG � � D SHQQ\ SRW DQG D EHGVWHDG WKDQ WKH\ZHUH D IHZ \HDUV EDFN � IR

U

WKH YLVLWD

� � DOO WKH VDPH � HDFK �G � 1RERG\ HOVH ZRXOG WLRQV RI WKH FKROHUD DODUPHG HYHQ WKH UHFNOHVV
EX\ � � FODVV RI YDJUDQWV � DQG WKRVH ZKRVH DYRFDWLRQV

7R DERXW WKUHH � IRXUWKV RI WKH ORZ ORGJLQJ � UHODWH WR YDJUDQWV � ,Q SHUKDSV D WHQWK RI WKH
KRXVHV RI /RQGRQ � DUH � GHSXWLHV � � 7KHVH DUH ORZ ORGJLQJ �KRXVHV RI /RQGRQ � D IDPLO\ PD\
WKH FRQGXFWRUV RU PDQDJHUV RI WKH HVWDEOLVK KDYH D URRP WR WKHPVHOYHV � ZLWK WKH XVH RI WKH
PHQW � DQG DUH PHQ RU ZRPHQ �DQG QRW XQIUH � _ NLWFKHQ � DW VR PXFK D ZHHN � JHQHUDOO\ �V � �G �

TXHQWO\ D PDUULHG � RU SURFODLPHG D PDUULHG IRU D FRXSOH ZLWKRXW IDPLO\ � DQG �V � �G � ZKHUH
FRXSOH � � DQG DERXW LQ HTXDO SURSRUWLRQ � 7KHVH WKHUH DUH FKLOGUHQ � 7R OHW RXW ૺ EHGV � E\ WKH
GHSXWLFV DUH SDLG IURP �V � WR ��V � D ZHHN HDFK � QLJKW LV KRZHYHU WKH JHQHUDO UXOH �
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VN\�ૻ

7KH LOOXVWUDWLRQ SUHVHQWHG WKLV ZHHN LV RI D _ KRXVHV� 6LQ � LQ DQ\ UDQN RI OLI
H � VKRZV WKH VDPH

SODFH LQ )R[ �FRXUW � *UD\ 
 V � LQQ � ODQH � ORQJ QRWR IHDWXUHV �

ULRXV DV D ૺ FKLHYHV 
 KRXVH � � EXW QRZ IDU OHVV IUH � � $QG ILUVW � DV WR WKH ZDQW RI FOHDQOLQHVV � FRP
TXHQWHG � 2Q WKH YLVLW � D IHZPRQWKV EDFN � RI DQ IRUW � DQG GHFHQF\ � ૺ :K\ � VLU � � VDLG RQH PDQ �

LQIRUPDQW �ZKR GHFOLQHG VWD\LQJ WKHUH � � D QXP � ZKR KDG ILOOHG D FRPPHUFLDO VLWXDWLRQ RI QR

EHU RI ER\V ZHUH O\LQJ RQ WKH IORRU JDPEOLQJ OLWWOH LPSRUWDQFH � EXW KDG � WKURXJK LQWHPSHUDQFH �

ZLWK PDUEOHV DQG KDOISHQQLHV � DQG LQGXOJLQJ LQ EHHQ UHGXFHG WR XWWHU ZDQW � ૺ , P\VHOI KDYH
VDYDJH RU XQPHDQLQJ EODVSKHP\ � 2QH RI WKH VOHSW LQ WKH WRS URRP RI D KRXVH QRW IDU IURP
ODGV MXPSHG XS � DQGPXUPXULQJ VRPHWKLQJ WKDW 'UXU\ � ODQH � DQG \RX FRXOG VWXG\ WKH VWDUV � LI

LW ZRXOGQ 
 W GR WR EH LGOH DQ\ ORQJHU � LQGXFHG D \RX ZHUH VR PLQGHG � WKURXJK WKH KROHV OHIW E\

ZRPDQ WR OH
W

KLP KDYH D KDOISHQQ\ IRU ૺ D VWDOO � � � WKH VODWHV KDYLQJ EHHQ EORZQ RI
I

WKH URRI � ,W

WKDW LV � DV D SUHWH[W ZLWK ZKLFK WR HQWHU D VKRS ZDV D ILQH VXPPHU 
 V QLJKW � DQG WKH RSHQLQJV LQ

IR
U

WK
H

SXUSRVH RI VWHDOLQJ � WKH GLVSOD\ RI WKH WKH URRI ZHUH WKHQ UDWKHU DQ DGYDQWDJH � IR
U

WKH\
FRLQ IRUPLQJ DQ H[FXVH IRU KLV HQWUDQFH � 2Q DGPLWWHG DLU � DQG WKH URRP ZDVQ 
 W VR IRXO DV LW

WKH VDPH RFFDVLRQ D PDQ ZDONHG LQWR ૺ WKH PLJKW KDYH EHHQ ZLWKRXW WKHP � , QHYHU ZHQW
NLWFKHQ � � DQG FRROO\ SXOOHG IURP XQGHUQHDWK WKHUH DJDLQ � EXW \RXPD\ MXGJH ZKDW WKRXJKWV
WKH EDFN RI KLV VPRFN � IURFN D ODUJH IODW SLHFH ZHQW WKURXJK D PDQ 
 V PLQG � D PDQ ZKR KDG

RI EDFRQ � IRU ZKLFK KH ZDQWHG D FXVWRPHU � ,W VHHQ SURVSHURXV GD\V � DV KH OD\ LQ D SODFH OLNH
ZRXOG EH VROG DW D IRXUWK RI LWV YDOXH � WKDW � ZLWKRXW EHLQJ DEOH WR VOHHS � ZDWFKLQJ WK

H

, DP DVVXUHG WKDW WKH DYHUDJH WDNLQJV RI ORGJ
LQJ �KRXVH NHHSHUV PD\ EH HVWLPDWHG DW ��V � �G � 7KH VDPHPDQ WROG PH �DQG , UHFHLYHG DEXQ

D QLJKW � QRW WR VD\ ��V� � EXW , DGRSW WKH ORZHU _ GDQW FRUURERUDWLRQ RI KLV VWDWHPHQW � EHVLGHV WKDW
FDOFXODWLRQ � 7KLV JLYHV D ZHHNO\ SD\PHQW E\ LQFLGHQWDO PHQWLRQ RI WKH VXEMHFW RFFXUV HOVH
WKH VWUXJJOLQJ SRRU � WKH NQDYLVK � DQG WKH RXW ZKHUH � � WKDW KH KDG VFUDSHG WRJHWKHU D KDQGIXO
FDVW � RI � ���� JXLQHDV ZHHNO\ � RU �� ���� JXLQHDV RI EXJV IURP WKH EHG �FORWKHV � DQG FUXVKHG WKHP

LQ WKH \HDU � %HVLGHV WKH UHQW DQG WD[HV � WKH XQGHU D FDQGOHVWLFN � DQG KDG GRQH WKDW PDQ\ D

SULQFLSDO H[SHQGLWXUH RI WKH ORGJLQJ �KRXVH SUR WLPH � ZKHQ KH FRXOG RQO\ UHVRUW WR WKH ORZHVW
SULHWRUV LV IRU FRDOV DQG JDV � ,Q VRPH RI WKH SODFHV � +H KDG VOHSW LQ URRPV VR FUDPPHG
EHWWHU KRXVHV � EODFNLQJ � EUXVKHV � DQG UD]RUV DUH ZLWK VOHHSHUV � EH EHOLHYHG WKHUH ZHUH �� ZKHUH
VXSSOLHG � ZLWKRXW FKDUJH � WR WKH ORGJHUV � DOVR �� ZRXOG KDYH EHHQ D SURSHU QXPEHU WKDW
SHQ DQG LQN � VRDS � DQG � DOPRVW DOZD\V � D QHZV WKHLU EUHDWKV LQ WKH GHDG RI QLJKW DQG LQ WLH
SDSHU � )RU WKHPHDOV RI WKH IUHTXHQWHUV VDOW LV XQYHQWLODWHG FKDPEHU � URVH � , XVH KLV RZQ
VXSSOLHG JUDWXLWRXVO\ � DQG VRPHWLPHV � EXW ID

U

ZRUGV � � LQ RQH IRXO � FKRNLQJ VWHDP RI VWHQFK � �

OHVV IUHTXHQWO\ � SHSSHU DOVR � QHYHU YLQHJDU RU 7KLV ZDV WKH FDVH PRVW IUHTXHQWO\ D GLD\ RU

PXVWDUG � 6RPHWLPHV D KDOISHP\ LV FKDUJHG WZR SULRU WR *UHHQZLFK )DLU RU (SVRLQ 5DFHV �

IRU WKH XVH RI D UD]RU DQG WKH QHFHVVDU\ VKDYLQJ ZKHQ WKH FRQJUHJDWLRQ RI WKH ZDQGHULQJ FODVVHV�

DSSDUDWXV � ,Q RQH KRXVH LQ .HQW �VWUHHW � WKH ZKR DUH WKH VXSSRUWHUV RI WKH ORZ ORGJLQJ
IROORZLQJ GLVWLFK DGRUQV WKH PDQWHO �SLHFH � KRXVHV �ZDV WKH WKLFNHVW � ,W ZDV QRW RQO\ WKDW

WZR RU HYHQ WKUHH SHUVRQV MDPPHG WKHPVHOYHV� 7R VDYH D MRXUQH\XS WKH WRZQ � LQWR D EHG QRW WRR ODUJH IRU RQH IXOO � VL]HG$ UD]RUOHQW KHUHIRU D EURZQ �

%XW LI \RX WKLQN WKH SULFH WRRKLJK � PDQ � EXW EHWZHHQ WKH EHGV � � DQG WKHLU SDU

, EHJ\RXZRQ 
 W WKH UD]RUWU\ �ૻ WLWLRQ RQH IURP DQRWKHU DGPLWWHG OLWWOH PRUH
WKDQ WKH SDVVDJH RI D ORGJHU � � ZHUH SODFHG

,Q VRPHSODFHV D FKDUJH RI D KDOISHQQ\ LV PDGH VKDNHV �GRZQ � RU WHPSRUDU\ DFFRPPRGDWLRQ IRU

IR
U

KRW ZDWHU � EXW WKDW LV YHU\ UDUHO\ WKH FDVH � _ QLJKWO\ VOXPEHU � ,Q WKH EHWWHU ORGJLQJ �ORXVHV6WURQJ GULQN LV DGPLWWHG DW DOPRVW DQ\ KRXU LQ WKH VKDNH � GRZQV DUH VPDOO SDOOLDVVHV RU PDW
WKH PDMRULW\ RI WKH KRXVHV � DQG WKH GHSXW\ LV WUHVVHV � � LQ WKH ZRUVW � WKH\ DUH EXQGOHV RI UDJVJHQHUDOO\ UHDG\ WR EULQJ LW � EXW OLWWOH LV FRQVXPHG RI DQ\ NLQG � EXW ORRVH VWUDZ LV XVHG RQO\ LQ WKH

LQ WKH KRXVHV � WKRVH DGGLFWHG WR WKH XVH RU DEXVH FRXQWU\ IRU VKDNH �GRZQV � 2QH LQIRUPDQW VDZ

RI LQWR[LFDWLQJ OLTXRUV SUHIHUULQJ WKH WDS � URRP D WUDYHOOHU � ZKR KDG DUULYHG ODWH � H\H KLV VKDNH

RU WKH EHHU �VKRS � GRZQ LQ RQH RI WKH ZRUVW KRXVHV ZLWK DQ\WKLQJ
EXW D SOHDVHG H[SUHVVLRQ RI FRXQWHQDQFH � DQG2) 7+( )LOWó � ',6+21(67< � $1' ,002 D VXUO\ GHSXW\ � REVHUYLQJ WKLV � WROG WKH FXVWR �5$/,7< 2) /RZ /2'*,1* �+286(6 � PHU KH KDG KLV FKRLFH � � ZKLFK � � WKH GHSXW\

,Q P\ IRUPHU DQGP\ SUHVHQW LQTXLULHV � , UHFHLYHG DGGHG � ૺ LW 
 V QRW DOO PHQ DV KDV � RU , VKRXOGQ 
 �

PDQ\ VWDWHPHQWV RQ WKLV VXEMHFW � 6RPH GHWDLOV � KDYH EHHQ ZDLWLQJ KHUH RQ \RX � %XW \RX EDV
JLYHQ E\ FRDUVH PHQ DQG ER\V LQ WKH JURVVHVW \RXU FKRLFH � , WHOO \RX � � � VOHHS WKHUH RQ WKDW
ODQJXDJH � DUH WRR JURVV WR EH PRUH WKDQ DOOXGHG _ VKDNH �GRZQ � RU WXUQ RXW DQG EH G � WKDW 
 V

WR � EXW WKH IXOO WUXWK PXVW EH PDQLIHVWHG � LI QRW IDLU �ૻ $W VRPH RI WKH EXVLHVW SHULRGV � QXPEHUV
GHWDLOHG � ,W ZDV UHPDUNHG ZKHQ P\ SULRU DF � _ VOHHS RQ WKH NLWFKHQ IORRU � DOO KXGGOHG WRJHWKHU �

FRXQW DSSHDUHG � WKDW WKH UHFRUGV RI JURVV SURIOL PHQ DQG ZRPHQ �ZKHQ LQGHFHQFLHV DUH FRPPRQ
JDF\ RQ WKH SDUW RI VRPH RI WKH PRVW OLFHQWLRXV HQRXJK � � DQG ZLWKRXW EHGGLQJ RU DQ\WKLQJ EXW

RI WKH ULFK � VXFK DV WKH ODWH 0DUTXLV RI +HUW WKHLU VFDQW\ FORWKHV WR VRIWHQ WKH KDUGQHVV RI

IRUG DQG RWKHU ZRUWKLHV RI WKH VDPH GHSUDYHG WKH VWRQH RU EULFN IORRU � $ SHQQ\ LV VDYHG WR

KDELWV � ZHUH HTXDOOHG � RU QHDUO\ HTXDOOHG � E\ WKH ORGJHU E\ WKLV PHDQV � 0RUH WKDQ ��� KDUH
WKH DFFRXQW RI WKH RUJLHV RI WKH ORZHVW ORGJLQJ � EHHQ DFFRPPRGDWHG LQ WKLV ZD\ LQ D ODUJH
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KRXVH � 7KH ,ULVK � DW KDUYHVW � WLPH� YHU\ RIWHQ )URP WKH IUHTXHQW VWDWH RI ZHDULQHVV WR ZKLFK
UHVRUW WR WKLV PRGH RI SDVVLQJ WKH QLJKW � _ , KDYH DOOXGHG� WKHUH LV JHQHUDOO\ OHVV FRQYHUVD
, KHDUG IURP VHYHUDO SDUWLHV� RI WKH VXUSULVH � WLRQ DPRQJ WKH IUHTXHQWHUV RI WKH ORZ ORGJLQJ

DQG HYHQ IHDU RU KRUURU � ZLWK ZKLFK D GHFHQW KRXVHV WKDQ PLJKW EH H[SHFWHG� 6RPH DUH EXV\
PHFKDQLF � PRUH HVSHFLDOO\ LI KH ZHUH DFFRP� _ FRRNLQJ � VRPH �LQ WKH EHWWHU KRXVHV � DUH UHDGLQJ �
SDQLHG E\ KLV ZLIH � UHJDUGHG RQH RI WKHVH IRXO PDQ\ DUH GURZV\ DQG QRGGLQJ � D��G PDQ\ DUH
GHQV� ZKHQ GHVWLWXWLRQ KDG GULYHQ KLP WKHUH IRU VPRNLQJ� ,Q SHUKDSV D GR]HQ SODFHV RI WKH
WKH ILUVW WLPH LQ KLV OLIH � 6RPHWLPHV VXFK D ZRUVW DQG ILOWKLHVW FODVV� LQGHHG� VPRNLQJ LV SHU
PDQ ZDV VHHQ WR OHDYH WKH SODFH DEUXSWO\ � PLWWHG HYHQ LQ WKH VOHHSLQJ �URRPV � EXW LW LV IDU
WKRXJK SHUKDSV KH KDG SUH�SDLG KLV ODVW KDOI � _ OHVV FRPPRQ WKDQ LW ZDV HYHQKDOI �D�GR]HQ \HDUV
SHQQ\ IRU WKH UHIUHVKPHQW RI D QLJKW 
 V UHSRVH� _ EDFN� DQG EHFRPHV VWLOO OHVV FRPPRQ \HDUO\ �
6RPHWLPHV KH ZDV VHL]HG ZLWK VLFNQHVV� , 1RWZLWKVWDQGLQJ VR GDQJHURXV D SUDFWLFH� ILUHV
KHDUG DOVR IURP VRPH HGXFDWHG SHUVRQV ZKR DUH DQG KDYH EHHQ YHU\ XQIUHTXHQW LQ WKHVH
KDG ૺ VHHQ EHWWHU GD\V�� RI WKH GLVJXVW ZLWK SODFHV� 7KHUH LV DOZD\V VRPH RQH DZDNH� ZKLFK
WKHPVHOYHV DQG ZLWK WKH ZRUOG � ZKLFK WKH\ IHOW LV RQH UHDVRQ� 7KH ODFN RI FRQYHUVDWLRQ� , RXJKW
RQ ILUVW HQWHULQJ VXFK SODFHV� ૺ $QG , KDYH WR DGG� DQG WKH ZHDULQHVV DQG GURZVLQHVV� DUH
VRPH UHDVRQ WR EHOLHYH�ૻ VDLG RQH PDQ � ૺ WKDW OHVV REVHUYDEOH LQ WKH ORGJLQJ �KRXVHV SDWURQLVHG
D SHUVRQ � RQFH ZHOO RI

I
� ZKR KDV VXQN LQWR E\ WKLHYHV DQG ZRPHQ RI DEDQGRQHG FKDUDFWHU �

WKH YHU\ GHSWKV RI SRYHUW\ � RIWHQ PDNHV KLV ZKRVH OLYHV DUH 
FRPSDUDWLYHO\ LGOH � DQG ZKRVH
ILUVW DSSHDUDQFH LQ RQH RI WKH ZRUVW RI WKRVH ODERXU D PHUH QRWKLQJ � ,Q WKHLU KRXVHV � LI WKH
SODFHV � 3HUKDSV LW LV EHFDXVH KH NHHSV DZD\ FRQYHUVDWLRQ EH DW DOO JHQHUDO � LW LV RIWHQ RI WKH
IURLQ WKHP DV ORQJ DV KH FDQ � DQG WKHQ � LQ D VRUW PRVW XQFOHDQ FKDUDFWHU � $W RWKHU WLPHV LW LV

RI GHVSHUDWLRQ ILW � JRHV LQWR WKH FKHDSHVW KH FDUULHG RQ LQ JURXSV � ZLWK DEXQGDQFH RI ZKLV
PHHWV ZLWK � RU LI KH NQRZV LW 
 V D YLOH SODFH � KH SHUV � VKUXJV � DQG VLDQJ � E\ WKH PHPEHUV RI WKH
YHU\ OLNHO\ VD\V WR KLPVHOI � , GLG � � , PD\ DV UHVSHFWLYH VFKRROV RI WKLHYHV RU OXUNHUV �

ZHOO NQRZ WKH ZRUVW DW RQFH � 
 �

$QRWKHU PDQ ZKR KDG PRYHG LQ JRRG VRFLHW\ � , KDYH QRZ WR VSHDN RI WKH KDELWXDO YLRODWLRQ
VDLG � ZKHQ DVNHG DERXW KLV UHVRUWLQJ WR D ORZ RI DOO WKH LQMXQFWLRQV RI ODZ � RI DO

O

WKH REOLJD
ORGJLQJ �KRXVH � ૺ :KHQ D PDQ 
 V ORVW FDVWH LQ WLRQV RI PRUDOLW\ � DQG RI DOO WKH UHVWUDLQWV RI

VRFLHW\ � KH PD\ DV ZHOO JR WKH ZKROH KRJ � EULVWOHV GHFHQF\ � VHHQ FRQWLQXDOO\ LQ WKH YLOHVW RI WKH
DQG DO

O � DQG D ORZ ORGJLQJ �KRXVH LV WKH HQWLUH ORGJLQJ �KRXVHV � , QHHG EXW FLWH D IHZ IDFWV � IR
U

SLJ � � WR GHWDLO PLQXWHO\ PLJKW EH WR GLVJXVW � ,Q VRPQH
1RWZLWKVWDQGLQJ PDQ\ DERPLQDWLRQV � , DP RI WKHVH ORGJLQJ �KRXVHV � WKH SURSULHWRU ૱ RU � ,

DVVXUHG WKDW WKH ORGJHUV � LQ HYHQ WKH ZRUVW RI DP WROG � LW PLJKW EH PRUH FRUUHFW WR VD\ � WKH
WKHVH KDELWDWWRQV � IRU WKHPRVW SDUW VOHFS VRXQGO\ � SURSULHWUHVV � DV WKHUH DUH PRUH ZRPHQ WKDQ
%XW WKH\ KDYH � LQ DOO SUREDELOLW\ � EHHQ RXW LQ PHQ HQJDJHG LQ WKH QHIDULRXV WUDIILF FDUULHG RQ

WKH RSHQ DL
U

WKH ZKROH RI WKH GD\ � DQG DOO RI LQ WKHVH KRXVHV � � DUH ૺ IHQFHV � � RU UHFHLYHUV RI

WKHP PD\ JR WR WKHLU FRXFKHV � DIWHU KDYLQJ VWROHQ JRRGV LQ D VLQDOO ZD\ � 7KHLU ૺ IHQFLQJ � �

ZDONHG � SHUKDSV � PDQ\ PLOHV � H[FHHGLQJO\ ID � XQOHVV DV WKH YHU\ H[FHSWLRQ � GRHV QRW H[WHQG WR

WLJXHG � DQG VRPH RI WKHP KDOI �GUXQN � ૺ :K\ � DQ\ SODWH � RU MHZHOOHU\ � RU DUWLFOHV RI YDOXH � EXW

LQ FRXUVH � VL
U � � VDLG D � WUDYHOOHU � � ZKRP , VSRNH LV FKLHIO\ FRQILQHG WR SURYLVLRQV � DQG PRVW RI DOO

WR RQ WKLV VXEMHFW �ૺ LI \RX LV LQ D FRXQWU\ WRZQ WR WKRVH ZKLFK DUH RI UHDG\ VDOH WR WKH ORGJHUV �

RU YLOODJH �ZKHUH WKHUH 
 V RQO\ RQH ORGJLQJ �KRXVH � 2I YHU\ UHDG\ VDOH DUH ૺ ILVK JRW IURP WKH
SHUKDSV � DQG WKDW D EDG RQH � � DQ ROG KDQG FDQ JDWH ૻ � VWROHQ IURLQ %LOOLQJVJDWH � � ૺ VDZQH\ �

DOZD\V VXLW KLV � VHOI LQ /RQGRQ � � \RX PXVW JHW �WKLHYHG EDFRQ � � DQG ૺ IOHVK IRXQG LQ /HDGHQ
KDOI �GUXQN � RU \RXU PRQH\ IRU \RXU EHG LV KDOO ૻ �EXWFKHU 
 V �PHDW VWROHQ IURP WKDW PDUNHW � �

ZDVWHG � 7KHUH 
 V VR PXFK UHVW RZLQJ WR \RX � , ZDV WROG E\ RQH RI WKH PRVW UHVSHFWDEOH
DIWHU D KDUG GD\ � DQG EXJV DQG EDG DL

U

 OO SUH � _ WUDGHVPHQ LQ /HDGHQKDOO �PDUNHW � WKDW LW ZDV

YHQW LWV EHLQJ SDLG � LI \RX GRQ 
 W OD\ LQ VRPH LQIHVWHG  EXW QRW QRZ WR VR JUHDW DQ H[WHQW DV

VWRFN RI EHHU � RU OLTXRU RI VRPH VRUW � WR VOHHS RQ � LW ZDV � ZLWK ODGV DQG \RXQJ PHQ � NQRZQ WKHUH

,W 
 V D GXW\ \RX RZHV \RXUVHOI � EXW � LI \RX DV ૺ ILQGHUV � � 7KH\ FDUU\ EDJV URXQG WKHLU
KDYHQ 
 W WKH EURZQV � ZK\ � WKHQ � LQ FRXUVH � \RX QHFNV � DQG SLFN XS ERQHV � RU RIIDO � RU SLHFHV RI

FDQ 
 W SD\ LW � � , KDYH EHIRUH UHPDUNHG � DQG � VWULQJ � RU ELWV RI SDSHUV � RU ૺ DQ\WKLQJ � VLU �

LQGHHG � KDYH JLYHQ LQVWDQFHV � RI WKH RGG DQG SOHDVH � WKDW D SRRU ODG � WKDW KDV QHLWKHU IDWKHU
VRPHWLPHV RULJLQDO PDQQHU LQ ZKLFK DQ LQWHOOL � QRU PRWKHU � DQG LV ZHUU\ KXQJU\ � FDQ PDNH D

JHQW SDWWHUHU � IRU H[DMQSOH � ZLOO H[SUHVV KLPVHOI � KD 
SHQQ\ E\ WR JHW KLP D ELW RI EUHDG � SOHDVH �

7KH LQIRUPDWLRQ , REWDLQHG LQ WKH FRXUVH RI VLU � � 7KLV LV RIWHQ EXW D FRYHU IRU VWHDOLQJ
WKLV LQTXLU\ LQWR WKH FRQGLWLRQ RI ORZ ORGJLQJ � SLHFHV RI PHDW � DQG WKH ILQGHUV � ZLWK WKHLU SUR[
KRXVHV � DIIRUGHG D PRVW DPSOH FRUURERUDWLRQ RI LPDWH PDUNHW IRU GLVSRVDO RI WKHLU PHDW LQ WKH
WKH WUXWK RI D UHPDUN , KDYH PRUH WKDQ RQFH ORZHVW ORGJLQJ �KRXVHV LQ :KLWHFKDSHO � JR EROGO\
IRXQG LW QHFHVVDU\ WR PDNH EHIRUH � WKDW SHUVRQV DERXW WKHLU ZRUN � IRU WKHEXWFKHUV � LI WKH ૺ ILQGHU

RI WKH YDJUDQW FODVV ZLOO VDFULILFH DOPRVW DQ\ � _ EH GHWHFWHG � ૺ ZRQ 
 W � � , ZDV WROG E\ D VKDUS
WKLQJ IRU ZDUPWK � QRW WR VD\ KHDW � 2WKHUZLVH � \RXWK ZKR WKHQ ZDV DW D ORZ ORGJLQJ �KRXVH LQ

WR VOHHS � RU HYHQ VLW � LQ VRPH RI WKH DSDUW � _ .HDWH � VWUHHW � ૺ JR ERWKHULQJ WKHLUVHOYHV WR D

PHQWV RI WKHVH HVWDEOLVKPHQWV ZRXOG EH LQWROHU � _ EHDN � EXW JLYHV \RX D VFUXII RI WKH QHFN DQG D

DEOH � NLFN DQG OHWV \RX JR � %XW VRPH RI WKHP NLFNV
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ZHUU\ KDUG�ૻ 7KH WRQH DQGPDQQHU RI WKLV ER\ _ SDUW\� WR RYHU� UHDFK WK
H

RWKHU � WKHPHDW ZDV VXGG

� � � DQG LW LV D FRPPRQ FDVH HQRXJK ZLWK WKH WR WKH ZRPDQ IR
U

�G �

ૺ SULJV ૻ � � � VKRZHG WKDW KH UHJDUGHG KDUG NLFN 6RPH RI WKH ૺ IHQFHV ૻ ERDUG � ORGJH � DQG
LQJ PHUHO\ DV RQH RI WKH LQFRQYHQLHQFHV WR FORWKH � WZR RU WKUHH ER\V RU JLUOV � DQG VHQG
ZKLFK KLV EXVLQHVV �SXUVXLWV ZHUH XQDYRLGDEO\ WKHP RXW UHJXODUO\ WR WKLHYH � WKH IHQFH XVXDOO\
VXEMHFWHG � MXVW DV D VWUXJJOLQJ KRXVHNHHSHU WDNLQJ DOO WKH SURFHHGV � DQG LI LW EH WKH \RXQJ
PLJKW FRPSODLQ RI WKH XQZHOFRPH FDOOV RI WKH WKLHI KDV EHHQ VXFFHVVIXO � KH LV UHZDUGHG ZLWK
WD[ �JDWKHUHUV � 7KHVH GHSUHGDWLRQV DUH PRUH D WULIOH RI SRFNHW �PRQH\ � DQG LV DOORZHG SOHQW\
IUHTXHQW LQ /HDGHQKDOO �PDUNHW WKDQ LQ DQ\ RI RI EHHU DQG WREDFFR �

WKH RWKHUV � RQ DFFRXQW RI LWV YLFLQLW\ WR :KLWH 2QH PDQ � ZKR NHHSV WKUHH ORZ ORGJLQJ
FKDSHO � (YHQ WKH :KLWHFKDSHO PHDW �PDUNHW LV _ KRXVHV �RQH RI ZKLFK LV D EHHU � VKRS � � QRW ORQJ
OHVV WKH VFHQH RI SUH\ � IRU LW LV D VHULHV RI VKRSV � DJR UHFHLYHG IURP D ORGJHU D YDOXDEOH JUHDW
ZKLOH /HDGHQKDOO SUHVHQWVPDQ\ VWDOOV � DQG WKH FRDW � ZKLFK WKHPDQ VDLG KH KDG WDNHQ IURP D

ILQGHUV VHHP ORDWK WR HQWHU VKRSV ZLWKRXW VRPH JLJ � 7KH IHQFH �ZKR ZDV LQ D ODUJHU ZD\ RI

SODXVLEOH SUHWH[W � EXVLQHVV WKDQ RWKHUV RI KLV FODVV � DQG LV UHSXWHG
*URFHULHV � WHD HVSHFLDOO\ � VWROHQ IURP WKH ULFK � � JDYH ��V � IR

U

WKH JDUPHQW � DVNLQJ DW WKH
GRFNV � ZDUHKRXVHV � RU VKRSV � DUH WKLQJV LQ H[ VDPH WLPH � ૺ :KR ZDV PLQGLQJ WKH JLJ " � � $

FHOOHQW GHPDQG DPRQJ WKH FXVWRPHUV RI D FKDULW\ NLG � � ZDV WKH DQVZHU � ૺ *LYH KLP D

ORGJLQJ �KRXVH IHQFH � 7HD � NQRZQ RU EHOLHYHG GHXFH � � �� � � � ૺ DQG VWDOO KL
P

RI
I

� � VHQG KLP

WR KDYH EHHQ VWROHQ ૺ JHQXLQH � IURP DQ\ GRFN � DQ HUUDQG � � VDLG WKH IHQFH � � DQG EULQJ WKH

LV ERXJKW DQG VROG YHU\ UHDGLO\ � OV � �G � � KRZ KRUVH DQG JLJ � DQG , 
 OO EX\ LW �ૻ ,W ZDV GRQH �

HYHU � LV D QRW XQIUHTXHQW SULFH IRU ZKDW LV DQG WKH SURSHUW\ ZDV WUDFHG LQ WZR KRXUV � EXW
NQRZQ DV �V � WHD � 6XJDU � VSLFHV � DQG RWKHU RQO\ DV UHJDUGHG WKH JLJ � ZKLFK KDG DOUHDG\ KDG
GHVFULSWLRQV RI VWROHQ JURFHU\ � DUH LQ PXFK D QHZ SDLU RI ZKHHOV DWWDFKHG WR LW � DQG ZDV VR

VPDOOHU UHTXHVW � PHWDPRUSKRVHG � WKDW WKH RZQHU � D PHGLFDO JHQ
:HDULQJ �DSSDUHO LV UDUHO\ ERXJKW E\ WKH _ WOHPDQ � WKRXJK KH KDG QR PRUDO GRXEW RQ WKH

IHQFHV , DP WUHDWLQJ RI � EXW WKH VWHDOHUV RI LW VXEMHFW � FRXOG QRW VZHDU WR KLV RZQ YHKLFOH �

FDQ DQG GR RIIHU WKHLU ZDUHV WR WKH ORGJHUV � ZKR 7KH WKLHI UHFHLYHG RQO\ �� � IRU JLJ DQG KRUVH �

ZLOO RIWHQ � EHIRUH EX\LQJ � GHSUHFLDWH WKH JDU � _ WKH KRUVH ZDV QHYHU WUDFHG �

PHQW � DQG VD\ ૺ ,W 
 V QHYHU EHHQ QRWKLQJ EHWWHU
QRU D 0RVHV � � 7KH OLFHQWLRXVQHVV RI WKH IUHTXHQWHUV � DQG

ૺ +HQV DQG FKLFNHQV ૻ DUH D IDYRXULWH WKHIW � PRUH HVSHFLDOO\ RI WKH MXYHQLOH IUHTXHQWHUV � RI

DQG ૺ JR DW RQFH WR WKH SRW � � EXW LQ QR FXOLQDU\ WKH ORZ ORGJLQJ �KRXVHV � PXVW EH HYHQ PRUH
VHQVH � 7KH KHQV DQG FKLFNHXV RI WKH URJXLVK EULHIO\ DOOXGHG WR � ,Q VRPH RI WKHVH HVWDEOLVK
ORZ ORGJLQJ �KRXVHV DUH WKH SXEOLFDQV 
 SHZWHU PHQWV � LQHQ DQG ZRPHQ � ER\V DQG JLUOV � � � EXW
PHDVXUHV � WKH ELJJHU YHVVHOV DUH ૺ KHQV � � WKH SHUKDSV LQ QR FDVH � RU LQ YHU\ UDUH FDVHV� XQ
VPDOOHU DUH ૺ FKLFNHQV � � )DFLOLWLHV DUH SUR OHVV WKH\ DUH WKHPVHOYHV FRQVHQWLQJ SDUWLHV �

YLGHG IRU WKH PHOWLQJ RI WKHVH VWROHQ YHVVHOV � KHUG WRJHWKHU SURPLVFXRXVO\ � 7KH LQIRUPD
DQG WKHPHWDO LV VROG E\ WKH WKLHI � YHU\ UDUHO\ LI WLRQ ZKLFK , KDYH JLYHQ IURP D UHYHUHQG LQIRU
HYHU � E\ WKH ORGJLQJ �KRXVH NHFSHU � ZKR SUHIHUV �PDQW LQGLFDWHV WKH QDWXUH RI WKH SURFHHGLQJV �

GHDOLQJ ZLWK WKH NQRZQ FXVWRPHUV RI WKH ZKHQ WKH VH[HV DUH KHUGHG LQGLVFULPLQDWHO\ �

HVWDEOLVKPHQW � � WR PDULQH �VWRUH EX\HUV DQG LW LV LPSRVVLEOH WR SUHVHQW WR WKH UHDGHU�

$ PDQ ZKR DW RQH WLPH ZDV D IUHTXHQWHU RI LQ IXOO SDUWLFXODULW\ � WKH UHFRUGV RI WKH YLFH

D WKLHYHV 
 ORGJLQJ �KRXVH � UHODWHG WR PH D FRQ � _ SUDFWLVHG �

YHUVDWLRQ ZKLFK KH FKDQFHG WR RYHUKHDU KH %R\V KDYH ERDVWIXOO\ FDUULHG RQ ORXG FRQYHU
KLPVHOI EHLQJ WKHQ LQ ZKDW KL

V

FODVV ZRXOG FR
Q

� VDWLRQV � DQG IURP GLVWDQW SDUWV RI WKH URRP � RI
VLGHU D PXFK VXSHULRU OLQH RI EXVLQHVV � � �EHWZHHQ WKHLU WULXPSKV RYHU WKH YLUWXH RI JLUOV � DQG JLUOV

D VKDUS ODG � DSSDUHQWO\ RI WZHOYH RU WKLUWHHQ KDYH ODXJKHG DW DQG HQFRXUDJHG WKH UHFLWDO �
\HDUV RI DJH � DQG D ORGJLQJ �KRXVH � IHPDOH � 7KUHH � IRXU � ILYH � VL

[ � DQG HYHQ PRUH ER\V DQG
IHQFH � %XW LW RFFXUUHG VRPH WKUHH RU IRXU JLUOV KDYH EHHQ SDFNHG � KHDG DQG IHHW � LQWR RQH
\HDUV EDFN � 7KH ODG KDG ૺ IRXQG ૻ D SLHFH VPDOO EHG � VRPH RI WKHP SHUKDSV QHYHU PHW

RI &KULVWPDV EHHI � ZKLFK KH RIIHUHG IRU VDOH WR EHIRUH � 2
Q

VXFK RFFDVLRQV DQ\ FORWKLQJ VHHPV
KLV ODQGODG\ � DYHUULQJ WKDW LW ZHLJKHG � OEV � RIWHQ HQRXJK WR EH UHJDUGHG DV PHUHO\ DQ LQ

7KH IHQFH VDLG DQG VZRUH WKDW LW ZRXOGQ 
 W FXPEUDQFH � 6RPHWLPHV WKHUH DUH ORXG TXDUUHOV
ZHLJK � OE

V � � EXW VKHZRXOG JLYH KL
P

�G � IR
U
LW � DQG UHYLOLQJV IURP WKH MHDORXV\ RI ER\V DQG JLUOV �

,W SUREDEO\ ZHLJKHGDERYH � OEV � � )L
S

� SHQFH � � DQGPRUH HVSHFLDOO\ RI JLUOV ZKRVH ૺ FKDSV � KDYH
H[FODLPHG WKH ODG � LQGLJQDQWO\ � � \RX KDYHQ 
 W GHVHUWHG RU EHHQ LQYHLJOHG IURP WKHP � $W RWKHUV �

QR IDLUQHVV � 9\ � LWV VL[SXQ DQG &KULVWPDV WKHUH LV DQ DPLFDEOH LQWHUFKDQJH RI SDUWQHUV �

WLPH � )LS �SHQFH � $ WDQQHU DQG D IODJ � D DQG QH[W GD\ D UHVXPSWLRQ RI WKHLU IRUPHU FRP
VL[SHQFH DQG D IRXU �SHQQ\ SLHFH � LV WKH ZHUU\ _ SDQLRQVKLS � 2QH JLUO � WKHQ ILIWHHQ RU VL[WHHQ �

ORZHVW WHUPV � � 7KHUH ZDV WKHQ D UDSLG DQG ZKR KDG EHHQ OHDGLQJ WKLV YLFLRXV NLQG RI OLIH
LQWHUUXSWHG FROORTX\ � LQ ZKLFK WKH PRVW IUH � _ IRU QHDUL\ WKUHH \HDUV � DQG KDG EHHQ UHSHDWHGO\
TXHQW ZRUGV ZHUH � ૺ *R WR EOD]HV �ૻ ZLWK LQ SULVRQ � DQG WZLFH LQ KRVSLWDOV � � DQG ZKR H[
UHWRUWV RI ૺ <RX JR WR EOD]HV � � DQG DIWHU SUHVVHG D VWURQJ GHVLUH WR JHW RXW RI WKH OLIH �

VWURQJ DQG RDWKIXO LPSXWDWLRQV RI GLVKRQHVW E\ HPLJUDWLRQ � VDLG � � :KDWHYHU WKDW 
 V EDG
HQGHDYRXUV RQ WKH SDUW RI HDFK FRQWUDFWLQJ DQG ZLFNHG � WKDW DQ\ RQH FDQ IDQF\ FRXOG EH
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GRQF LQ VXFK SODFHV DPRQJ ER\V DQG JLUOV WKDW
V 2U 7XH &+,/'5(1 ,1 /RZ /2'*,1*QHYHU EHHQ WDXJKW � RU ZRQ
W EH WDXJKW � EHWWHU� LV
GRQH� DQG QLJKW DIWHU QLJKW �ૻ ,Q WKHVH KDXQWV +286(6�
RI ORZ LQLTXLW\ � RU UDWKHU LQ WKH URRP LQWR ZKLFK 7KH LQIRUPDQW ZKRVH DFFRXQW RI SDWWHUHUV DQG
WKH FKLOGUHQ DUH SXW� WKHUH DUH VHOGRP SHUVRQV RI YDJUDQW OLIH LQ LWV RWKHU PDQLIHVWDWLRQV , KDYH
DERYH WZHQW\ � 7KH \RXQJHU ORGJHUV LQ VXFK DOUHDG\ JLYHQ � KDV ZULWWHQ IURLQ SHUVRQDO NQRZ
SODFHV OLYH E\ WKLHYLQJ DQG SRFNHW � SLFNLJ � RU OHGJH DQG REVHUYDWLRQ WKH IROORZLQJ DFFRXQW RI

E\ SURVWLWXWLRQ � 7KH FKDUJH IRU D QLJKW 
 V ORGJ � WKH FKLOGUHQ LQ ORZ ORGJLQJ �KRXVHV �

LQJ LV JHQHUDOO\ �G � � EXW VLQDOOHU FKLOGUHQ KDYH ૺ 2I WKH PDVV RI WKH LQGLJHQW DQG RXWFDVW � �

RIWHQ EHHQ DGPLWWHG IRU OG � ,I D ER\ RU JLUO KH VD\V � ૺ RI ZKRP WKH EXV\ ZRUOG NQRZ QR
UHVRUW WR RQH RI WKHVH GHQV DW QLJKW ZLWKRXW WKH WKLQJ � H[FHSW IURP DQ RFFDVLRQDO SDUDJUDSK LQ

PHDQV RI GHIUD\LQJ WKH FKDUJH IR
U

DFFRPPRGD � WKH QHZVSDSHU � WKH ULVLQJ JHQHUDWLRQ � WKRXJK
WLRQ � WKH ૺ PRW RI WKH NHQ ૻ �PLVWUHVV RI WKH PRVW LPSRUWDQW � LV SHUKDSV OHDVW FRQVLGHUHG �

KRXVH � ZLOO SDFN WKHP RI
I � WHOOLQJ WKHP SODLQO\ _ (YHU\ /RQGRQHU PXVW KDYH VHHQ QXPEHUV RI

WKDW LW ZLOO EH QR XVH WKHLU UHWXUQLQJ XQWLO WKH\ UDJJHG � VLFNO\ � DQG LOO � IHG FKLOGUHQ � VTXDWWLQJ
KDYH VWROHQ VRPHWKLQJ ZRUWK �G � ,I D ER\ RU DW WKH HQWUDQFHV RI PLVHUDEOH FRXUWV � VWUHHWV �

JLUO GR QRW UHWXUQ LQ WKH HYHQLQJ � DQG KDYH QRW DQG DOOH\V � HQJDJHG LQ QR RFFXSDWLRQ WKDW LV

EHHQ KHDUG WR H[SUHVV WKHLU LQWHQWLRQ RI JRLQJ HLWKHU FUHGLWDEOH WR WKHPVHOYHV RU XVHIXO WR WKH
HOVHZKHUH � WKH ILUVW FRQFOXVLRQ DUULYHG DW E\ FRPPXQLW\ � 7KHVH DUH � LQ PDQ\ FDVHV � WKRVH
WKHLU PDWHV LV WKDW WKH\ KDYH ૺ JRW LQWR WURXEOH � ZKRVH VROH KRPHV DUH LQ WKH ORZ ORGJLQJ

�SULVRQ � � KRXVHV � DQG , ZLOO QRZ H[KLELW D IHZ IHDWXUHV
7KH LQGLVFULPLQDWH DGPL[WXUH RI WKH VH[HV RI WKH y MXYHQLOH SHUIRUPHUV 
 DPRQJ WKH /RQ

DPRQJ DGXOWV � LQ PDQ\ RI WKHVH SODFHV � LV DQ � _ GRQ 3RRU � 


RWKHU HYLO � (YHQ LQ VRPH KRXVHV FRQVLGHUHG RI ૺ ,Q PDQ\ FDVHV WKHVH SRRU FKLOGUHQ KDYH ORVW
WKH EHWWHU VRUW � PHQ DQG ZRPHQ � KXVEDQGV DQG RQH RI WKHLU SDUHQWV � LQ VRPH � WKH\ DUH ZLWKRXW
ZLYHV � ROG DQG \RXQJ � VWUDQJHUV DQG DFTXDLQW HLWKHU IDUOLHU RU PRWKHU � EXW HYHQ ZKHQ ERWK
DQFHV � VOHHS LQ WKH VDPH DSDUWPHQW � DQG LI WKH\ SDUHQWV DUH DOLYH � WKH FDVH LV OLWWOH PHQGHG � IRU
FKRRVH � LQ WKH VDPH EHG � $Q\ UHPRQVWUDQFH DW LI WKH SDUHQWV EH RI WKH YDJUDQW RU GLVKRQHVW
VRPH DFW RI JURVV GHSUDYLW\ � RU LPSURSULHW\ RQ WKH _ FODVV � WKHLU FKLOGUHQ DUH RIWHQ QHJOHFWHG � DQG
SDUW RI D ZRPDQ XRW VR XWWHUO\ KDUGHQHG DV WKH OHIW WR SURYLGH IRU WKH FRVW RI WKHLU IRRG DQG
RWKHUV � LV PHW ZLWK DEXVH DQG GHULVLRQ � 2QH PDQ ORGJLQJ DV WKH\ KHVW PD\ � 7KH IROORZLQJ H[

ZKR GHVFULEHG WKHVH VFHQHV WR PH � DQG KDG ORQJ WUDFW IURP WKH FKDSODLQ 
 V UHSRUW RI RQH RI RXU
ZLWQHVVHG WKHP � VDLG WKDW DOPRVW WKH RQO\ SURYLQFLDO MDLOV � JLYHV D PHODQFKRO\ LQVLJKW LQWR
ZRPHQ ZKR HYHU KLG WKHLU IDFHV RU PDQLIHVWHG WKH WUDLQLQJ RI PDQ\ RI WKH IDPLOLHV � ,W LV QRW �

GLVOLNH RI WKH SURFHHGLQJV WKH\ FRXOG QRW EXW , NQRZ � ZLWKRXW H[FHSWLRQ � EXW � PXFK DV ZH
QRWLFH � DV IDU DV KH VDZ � �ZHUH SRRU ,ULVK ZRPHQ � FRXOG ZLVK LW WR EH RWKHUZLVH � LW LV VR JHQHUDO
JHQHUDOO\ WKRVH ZKR OLYH E\ EHJJLQJ � � %XW IRU DQ RFFXUUHQFH � YDULHG LQWR LWV GLIIHUHQW IRUPV �

DOO WKDW � � WKH PDQ DGGHG � � DQ ,ULVKPDQ RU WKDW LW PD\ EH VDIHO\ DFFRXQWHG DV WKH UXOH RI

,ULVKZRPDQ RI WKDW VRUW ZLOO VOHHS DQ\ZKHUH � LQ DFWLRQ �

DQ\ PHVV � WR VDYH D KDOISHQQ\ � WKRXJK WKH\PD\ � �- � * � ZDV ERUQ RI SRRU SDUHQWV � $W ILYH
KDYH RIWHQ D IHZ VKLOOLQJV � RU D JRRG PDQ\ � � \HDUV ROG KLV IDWKHU VXFFHHGHG WR D OHJDF\ RI
KLGGHQ DERXW WKHP � � ����� +H ZDV TXLHW � LQGROHQW � IRQG RI GULQN � D
7KHUH LV QR SURYLVLRQ IRU SXUSRVHV RI GHFHQF\ JRRG VFKRODU � DQG KDG WZHOYH FKLOGUHQ � +H

LQ VRPH RI WKH SODFHV , KDYH EHHQ GHVFULELQJ � QHYHU VHQW DQ\ RI WKHP WR VFKRRO � ૺ 7HOOLQJ
LQWR ZKLFK WKH VH[HVDUH KHUGHG LQGLVFULPLQDWHO\ � OLHV � � VDLG WKH FKLOG � ૺ , OHDUQHG IURP P\
EXW WR WKLVPDWWHU , FDQ RQO\ DOOXGH � $ SROLFH PRWKHU � VKH GLG WKLQJV XQNQRZQ WR IDWKHU �

LQDQ � ZKRVH GXW\ VRPHWLPHV FDOOHG KLP WR HQWHU DQG JDYH PH D SHQQ\ QRW WR WHOO KLP �ૻ 7KH
RQH RI WKRVH KRXVHV DW QLJKW � WROG PH WKDW KH IDWKHU � RQ OHDYLQJ KRPH � OHIW � E\ UHTXHVW RI WKH
QHYHU HQWHUHG LW ZLWKRXW IHHOLQJ VLFN PRWKHU � VRPHPRQH\ WR SD\ D PDQ � VKH VOLSSHG
7KHUH DUH QRZ IHZHU RI VXFK ILOWK\ UHFHSWDFOHV XS VWDLUV � DQG WROG WKH FKLOGUHQ WR VD\ VKH ZDV

WKDQ WKHUH ZHUH � 6RPH KDYH EHHQ SXOOHG GRZQ RXW �

� HVSHFLDOO\ IRU WKH EXLOGLQJ RI &RPPHUFLDO � ૺ � )URP WHQ WR WZHOYH \HDUV RI DJH , XVHG WR JR

VWUHHW � LQ :KLWHFKDSHO � DQG RI 1HZ 2[IRUG � _ WR WKH DOH �KRXVH � , VWROH WKH PRQH\ IURP P\
VWUHHW � � DQG VRPH KDYH IDOOHQ LQWR IUHVK DQG IDWKHU � DQG JRW YHU\ GUXQN � 0\ IDWKHU QHYHU
LPSURYHG PDQDJHPHQW � 2I WKRVH RI WKH ZRUVW SXQLVKHG PH IRU DOO WKLV � DV KH RXJKW WR KDYH
FODVV � KRZHYHU � WKHUH PD\ QRZ EH DW OHDVW WKLUW\ _ GRQH � ,Q FRXUVH RI WLPH , ZDV DSSUHQWLFHG WR D

LQ /RQGRQ � ZKLOH WKH ORZ ORGJLQJV RI DOO GH � WDQQHU � KH RUGHUHG PH WR FKDSHO � LQVWHDG RI

VFULSWLRQV � JRRG RU EDG � DUH PRUH IUHTXHQWHG ZKLFK , XVHG WR SOD\ LQ WKH ILHOGV � :KHQ RXW
WKDQ WKH\ ZHUH D IHZ \HDUV EDFN � $ IHZ QHZ RIP\ WLPH , JRWPDUULHG � DQG VWLOO FDUULHG RQ WKH
ORGJLQJ �KRXVHV � SHUKDSV KDOI D GR]HQ � KDYH EHHQ VDPHZD\ � VWDUYLQJ P\ ZLIH DQG FKLOGUHQ � , XVHG
UHFHQWO\ RSHQHG � LQ H[SHFWDWLRQ RI D JUHDW LQIOX[ WR WDNHP\ OLWWOH ER\ � ZKHQ RQO\ ILYH\HDUV ROG � WR

RI ૺ WUDYHOOHUV ૻ DQG YDJUDQWV DW WKH RSHQLQJ WKH SXEOLF �KRXVH � DQG PDNH KLP GUXQN ZLWK

RI WKH*UHDW ([KLELWLRQ � ZKDWHYHU , GUDQN P\VHOI � $ \RXQJHU RQH
FRXOG DFW ZHOO D GUXQNHQ PDQ RQ WKH IORRU � 0\
ZLŁH ZDV D VRKHU VWHDG\ ZRPHQ � EXW � WKURXJK
FRPLQJ WR IHWFKPH KRPH VKH OHDUQHG WR GULQN
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WRR� 2QH RI RXU FKLOGUHQ XVHG WR VD\� ૺ 0DP � KLPVHOI WDNHQ RI
I

WKH EDQG � KH GHVLUHG WKHP WR

\RX DUH GUXQN � OLNH GDGG\ � � FRQYH\ WKH ZKROH � RQH VWUDZ DW D WLPH � DFURVV WKH

� ,W PD\ EH DUJXHG WKDW WKLV DZIXO 
 IDPLO\ JDUGHQ DQG GHSRVLW LW LQ DQRWKHU RXW �KRXVH �

SRUWUDLW 
 LV QRW WKH DYHUDJH FKDUDFWHU � EXW , KDYH _ 7KH ZRUN ZDV HDV\ DQG WKH WHUPV OLEHUDO � DV
ZLWQHVVHG WRR PDQ\ VLPLODU VFHQHV WR GRXEW WKH HDFK ER\ ZDV WR JHW GLQQHU DQG WHD � DQG RQH
JHQHUDO DSSOLFDWLRQ RI WKH VDG UXOH � VKLOOLQJ SHU GD\ DV ORQJ DV KLV VHUYLFHV VKRXOG

m 2I WKRVH FKLOGUHQ RI WKH SRRU � DV KDV EHHQ EH UHTXLUHG � 7KHLU HPSOR\HU EDG WR JR WR

EHIRUH REVHUYHG � WKH PRVW KDYH HLWKHU QR SDUHQWV � WRZQ � DQG OHIW RUGHUV ZLWK RQH RI KL
V

GRPHVWLFV
RU KDYH EHHQ GHVHUWHG E\ WKHP � DQG KDYH QR WR VHH WKDW WKH \RXWKV ZDQWHG QRWKLQJ � DQG WR

UHJXODU PHDQV RI OLYLQJ � QRU PRUDO VXSHULQWHQG � ZDWFK WKHLU SURFHHGLQJV � WKHLU RFFXSDWLRQ ZDV
DQFH RQ WKH SDUW RI UHODWLYHV RU QHLJKERXUV � FHUWDLQO\ QRW ODERULRXV � EXW WKHQ LW ZDV ZRUN �

FRQVHTXHQWO\ � WKH\ JURZ XS LQ KDELWV RI LGOH � DQG DOWKRXJK WKDW ZDV WKH ILUVW RI WKHLU UHTXHVWV �

QHVV � LJQRUDQFH � YDJUDQF\ � RU FULPH � ,Q VRPH LW ZDV DOVR WKH ODVW RI WKHLU ZLVKHV �

FDVHV WKH\ DUH FRXQWHQDQFHG DQG HPSOR\HG � ૺ 7DNLQJ DGYDQWDJH RI DQ DGMRLQLQJ FORVHW � WKH
+HUH DQG WKHUH PD\ EH VHHQ D OLWWOH XUFKLQ VHUYDQW SHUFHLYHG WKDW WKH ZHLJKW HYHQ RI D

KROGLQJ D IH
Z

RQLRQV LQ D VDXFHU � RU D GLPLQXWLYH VWUDZ KDG EHHQ WRRPXFK IRU WKHVH KRSHIXO ER\V �

VLFNO\ JLUO VWDQGLQJ ZLWK D IH
Z

ODFHV RU D ER[ RU 7KH\ ZHUH ERWK VHDWHG RQ WKH WUXVV � DQG JOLEOU
WZR RI OXFLIHUV � %XW HYHQ WKHVH JR ZLWK WKH SHU � UHFRXQWLQJ VRPH H[SORLWV RI WKHLU RZQ � DQG KRZ
VRQVZKR KDYH ૺ VH

W

WKHP XS 
 GDLO\ WR WKH SXEOLF � WKH\ KDG EHHQ LPSRVHG XSRQ E\ RWKHUV � 7KH
KRXVH �DQG WR WKH ORGJLQJ �KRXVH DW QLJKW � � DQG HOGHVW  DERXW IRXUWHHQ  ZDV YRZLQJ YHQJHDQFH
DIWHU WKH\ KDYH VDWLVILHG WKH FUDYLQJV RI KXQJHU � XSRQ 7D\ORU 7RP 
 IRU DWWHPSWLQJ WR ZDON
IUHTXHQWO\ H[SHQG WKHLU UHPDLQLQJ KDOISHQFH � LI WKH EDUEHU 
 � VHGXFH KLV 
 JDO 
 � � ZKLOH WKH
DQ\ � LQ JLQJHUEUHDG � DQG DV IUHTXHQWO\ LQ JLQ � , \RXQJHU � ZKR KDG VFDUFHO\ VHHQ HOHYHQ VXP
KDYH RYHUKHDUG D SURSRVDO IRU �KDOI � D � TXDUWHUQ PHUV  DYHUUHG WKDW LW ZDV 
ZHU\ JRRG RI WKH
DQG D WZR �RXW 
 �JODVV � EHWZHHQ D FRXSOH RI VKRH VZHOO WR JLYH WKHP VXPPXW WR HDW � EXW SUH
OHVV ER\V XQGHU QLQH \HDUV ROG � 2QH OLWWOH IHOORZ _ FLRXV EDG WR EH VKXW XS LQ WKDW FULE DOO GD\

RI HOHYHQ � RQ EHLQJ UHPRQVWUDWHG ZLWK � VDLG WKDW ZLWKRXW D ELW R 
 EDFNHU 
 � � %HIRUH WKH UHWXUQ RI

LW ZDV WKH RQO\ SOHDVXUH LQ OLIH WKDW KH KDG � DQG WKHLU SDWURQ WKH\ KDG WUDQVSRUWHG DOO WKH VWUDZ
KH ZHUHQ 
 W D �JRLQJ WR JLYH WKDW XS � %RWK VH[HV WR LWV DSSRLQWHG GHVLJQDWLRQ � DV LW ZDV YHU\

RI WKLV MXYHQLOH FODVV IUHTXHQW � ZKHQ WKH\ FDQ GLVFHUQLEOH � KRZHYHU � WKDW WKLV KDG EHHQ HIIHFWHG
UDLVH WKH PHDQV � WKH YHU\ FKHDS DQG 
 IODVK 
 E\ D ZKROHVDOH SURFHVV � WKH ER\V ZHUH DGPR
SODFHV RI DPXVHPHQW � ZKHUH WKH SUHFRFLRXV GH � QLVKHG � SDLG � DQG GLVPLVVHG � 7KH\ DUH QRZ
OLQTXHQW DFTXLUHV WKHPRVW DEDQGRQHG WDVWHV � DQG SHUIRUPLQJ PRUH SRQGHURXV ZRUN LQ RQH RI WKH
DUH RIWHQ DOOXUHG E\ HOGHU DFFRPSOLFHV WR FRPPLW SHQDO VHWWOHPHQWV � :KHWKHU WKH WHVW DGRSWHG
SHWW\ IUDXGV DQG WKHIWV � E\ WKH JHQWOHPDQ LQ TXHVWLRQ ZDV WKH EHVW WKDW

� (IIRUWV KDYH EHHQ PDGH WR UHGHHP WKHVH PLJKW KDYH EHHQ UHVRUWHG WR � , QHHG QRW QRZ
\RXQJ UHFUXLWV LQ FULPH IURP WKHLU VDG FDUHHU � , LQTXLUH �

ZLWK LWV LQHYLWDEOH UHVXOWV � ,Q VRPH FDVHV � , ૺ ,W ZRXOG EH JUDWHIXO WR P\ IHHOLQJV LI LQ

UHMRLFH WR EHOLHYH WKDW VXFFHVV KDV FURZQHG WKH WKHVH GLVFORVXUHV , FRXOG RPLW WKH PLVGHPHDQRUV
HQGHDYRXU � 7KHUH LV WKDW � KRZHYHU � LQ WKH FXQ � RI WKH RWKHU VH[ RI MXYHQLOHV � EXW , DP REOLJHG
QLQJ KDUGLKRRG RI WKHPDMRULW\ RI WKHVHLPPDWXUH WR RZQ � RQ WKH HYLGHQFH RI SHUVRQDO REVHUYDWLRQ �

GHOLQTXHQWV � ZKLFK SUHVHQWV DOPRVW LQVXSHUDEOH WKDW WKHUH DUH JLUOV RI DJHV YDU\LQJ IURP HOHYHQ
EDUULHUV WR EHQHYROHQFH � DQG RI WKLV , ZLOO DGGXFH WR ILIWHHQ ZKR SDVV WKH GD\ ZLWK D 
 IDNHPHQW 


DQ LQVWDQFH � EHIRUH WKHP � 3LW\ D SRRU RUSKDQ 
 � � DQG DV VRRQ

ૺ $ JHQWOHPDQ � OLYLQJ DW ,VOLQJWRQ � ZKR DV HYHQLQJ VHWV LQ � ORLWHU DW VKRS �ZLQGRZV DQG
DWWHQGV RQH RI WKH FLW\ FKXUFKHV � LV LQ WKH KDELWRJOH JHQWOHPHQ LQ SXEOLF ZDONV �PDNLQJ UHTXHVWV

RI FURVVLQJ WKH SLHFH RI ZDVWH JURXQG FORVH WR ZKLFK PLJKW EH H[SHFWHG RQO\ IURP ORQJ �KDUG
ĠDIIURQ �KLOO � +HUH KH RIWHQ VDZ � FORVH WR WKH HQHG SURVWLWXWLRQ � 7KHLU QLJKWV DUH JHQHUDOO\
UDJJHG VFKRRO � D KHUG RI ER\V � DQG DV QHDUO\ DV SDVVHG LQ D ORZ ORGJLQJ �KRXVH � 7KH\ IUHTXHQWO\
KH FRXOG MXGJH DOZD\V WKH VDPH ER\V � 2QH RI LQWURGXFH WKHPVHOYHV ZLWK � 3OHDVH � VLU � FDQ \RX
WKHP DOZD\V ERZHG WR KLP DV KH SDVVHG � +H WHOO PH ZKDW WLPH LW LV " 
 ,I WKH\ JHW D NLQGO\
WKRXJKW � DQG WKRXJKW ULJKW � WKDW WKH\ ZHUH DQVZHU � VRPHRWKHU FDVXDO REVHUYDWLRQV SUHSDUH
JDPEOLQJ � DQG DIWHU � RQ RQH RFFDVLRQ � WDONLQJ WR WKH ZD\ IRU KLQWV ZKLFK DUH DV XQPLVWDNHDEOH
WKHP YHU\ VHULRXVO\ � KH JDYH HDFK RI WKHP WZR DV WKH\ DUH XQSULQFLSOHG �

SHQFH DQG SXUVXHG KLV ZD\ � +RZHYHU � KH
IRXQG KLPVHOI IROORZHG E\ WKH ER\ EHIRUH � 2) 7+( /RZ /2'*,1* �+286(6 7+528*+
DOOXGHG WR � DFFRPSDQLHG E\ D \RXQJHU ODG �ZKR 287 7+( &28175< �

WXUQHG RXW WR EH KLV EURWKHU � %RWK LQ RQH )857+(5 WR HOXFLGDWH WKLV VXEMHFW � IXOO RI LP
EUHDWK EHJJHG WR NQRZ LI m KLV KRQRXU 
 FRXOG SRUWDQFH � DV , KDYH VKRZQ � , JLYH DQ DFFRXQW RI

SOHDVH WR JLYH WKHP DQ\ VRUW RI D MRE � 7KH ORZ ORGJLQJ � KRXVHV � RU � SDGGLQJ �NHQV 
ૻ � DW
JHQWOHPDQ JDYH WKHP KLV FDUG � LQTXLUHG WKHLU WKH � VWDJHV � � VR WR VSHDN � REVHUYHG E\ D SDW
SODFH RI UHVLGHQFH � D ORZ ORGJLQJ �KRXVH � DQG WHUHU ૺ WUDYHOOLQJ � IURP /RQGRQ WR %LUPLQJ
WKH QH[W PRUQLQJ � DW QLQH R 
 FORFN � ERWK \RXWKV _ KDP �

ZHUH DW KLV GRRU � +H JDYH WKHP D VXEVWDQWLDO , JLYH WKH VHYHUDO WRZQV ZKLFK DUH WKH XVXDO
EUHDNIDVW � DQG WKHQ WRRN WKHP LQWR DQ RXW � VOHHSLQJ SODFHV RI WKH WUDYHOOHUV � ZLWK WKHFKDUDF
KRXVH ZKHUH ZDV D WUXVV RI VWUDZ � DQG KDYLQJ _ WHU DQG H[WHQW RI WKHDFFRPPRGDWLRQ SURYLGHG IRU
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WKHP� DQG ZLWK D PHQWLRQ RI VXFK LQFLGHQWDO � WDO 3DODFH� , ZDV D PXFN � VQLSH ZKHQ , ZDV
LQDWWHUV DV VHHPHG WRPH� LQ WKH DFFRXQW , UH� WKHUH �� ZK\� DPXFN �VQLSH� VLU � LV DPDQ UHJX
FHLYHG� WR EH FXULRXV RU FKDUDFWHULVWLF � &LUFXLWRXV ODUO\ GRQH XS � FRRSHUHG� DQG KXPSHG DOWRJHWKHU
DV LV WKH URXWH� LW LV WKH RQH JHQHUDOO\ IROORZHG � �� DQG LW ZDV D EXV\LVK WLPH� DQG ZKHQ WKH
7LPH LV QRW DQ REMHFW ZLWK D WUDYHOOLQJ SDWWHUHU� GHSXW\ SDLUHG RII WKH VLQJOH PHQ � , GLGQ 
W PXFK
� ,I , FRXOG GR EHWWHU LQ WKH ZD\ RI WLQ �ૻ VDLG OLNH P\ EHG �PDWH � +H ZDV D VKDEE\ �JHQWHHO �

RQH RI WKH IUDWHUQLW\ WR PH �ૺ LQ D FRXQWU\ YLOODJH EXWWRQHG XS WR WKH FKLQ � DQG LQ WKH WUDFW OLQH �

WKDQ LQ /RQGRQ � ZK\ , 
 G VWLFN WR WKH YLOODJH � , WKRXJKW RI 2OG 6FUDWFK ZKHQ , ORRNHG DW KLP �

LI WKH EHWWHU WLQ ODVWHG � � IRU VL
[

PRQWKV � D\H � WKRXJK KH ZHUHQ 
 W D 6FRWFKPDQ � , WKLQN � , WLS

VL
U � IRU VL[ \HDUV � :KDW 
 V SODFHV WR D PDQ OLNH SHG WKH ZLQN WR DQ DFTXDLQWDQFH WKHUH � DQG WROG

PH � EHWZHHQ JUXE DQG QR JUXE " � ,W LV SUR � KLP , WKRXJKW P\ ROG FRPSODLQW ZDV FRPLQJ RQ �

EDEOH WKDW RQ D WULDO � VXFK D PDQ ZRXOG VRRQ EH 7KDW ZDV � WR NLFN DQG ELWH OLNH D KRUVH � LQ P\
ZHDU\ RI WKHPRQRWRQ\ RI D YLOODJH OLIH � EXW LQWR VOHHS � D 
FDXVH P\ PRWKHU ZDV WHUULILHG E\ D

WKDW TXHVWLRQ , QHHG QRW QRZ HQWHU � ZLFLRXV KRUVH QRW ZHUU\ ORQJ DIRUH , ZDV ERUQ �

, JLYH HDFK VWDJH ZLWKRXW WKH UHSHWLWLRQ RI 6R , GR]HG RQ WKH EHG � VLGH � DQG EHJDQ WR ZKLQQ\ �

VWDWLQJ WKDW IURPZKHUH WR WKHUH ૻ LV VR PDQ\ DQG P\ EHG �PDWH MXPSHG XS IULJKWHQHG � DQG
PLOHV � DQG WKH FKDUJH IR

U
D ORGJLQJ LV DW VXFK VOHSW RQ WKH IORRU � � 7ZHQW\ �WZR EHGV �

DQG VXFK D UDWH � 7KH GLVWDQFH PRVW IUHTXHQWO\ � 7KD[WRQ � � � � �ૺ $ SRRU SODFH � EXW , VWD\ WZR

ૺ WUDYHOOHG ૻ LQ D GD\ YDULHV IURP WHQ WR WZHQW\ _ GD\V � LW 
 V VR FRPIRUWDEOH DQG VR FRXQWU\ � DW WKH
PLOHV � DFFRUGLQJ WR WKH SUR[LPLW\ RI WKH WRZQV � 5RVH DQG &URZQ � ,W 
 V D VRUW RI UHVW � ,W 
 V

DQG WKH FKDUDFWHU DQG FDSDELOLWLHV � IRU WKH SDW � GHFHQW DQG FRPIRUWDEOH WRR � DQG LW 
 V DERXW �G � D

WHUHU 
 V SXUSRVHV � RI WKH ORFDOLW\ � 7KH DYHUDJH QLJKW WR PH IRU VLQJLQJ DQG SDWWHU LQ WKH WDS
FKDUJH IRU D ORGJLQJ � LQ WKH EHWWHU VRUW RI FRXQ � _ URRP � 7KDW 
 V P\ FRNXP �DGYDQWDJH � �ૻ 7HQ
WU\ ORGJLQJ �KRXVHV � LV �G � D QLJKW � � � DW RWKHUV � �G � _ EHGV �

,Q D VODFN WLPH � D WUDYHOOHU � IRU �G � � KDV D EHG WR 6DIIURQ -9DOGHQ� � � 7KH &DVWOH � ૺ %HWWHU QRZ
KLPVHOI � ,Q D EXV\ WLPH � � � DV DW IDLUV RU UDFHV � �ZDV YHU\ TXHHU � 6ORYHQO\ DV FRXOG EH � DQG
KH ZLOO DFFRXQW KLPVHOI IRUWXQDWH LI KH REWDLQ \RX KDG WR SD\ IRU ILUH � WKRXJK LW ZDV D KRXVH RI

DQ\ VKDUH RI D EHG IRU �G � $W VRPH RI WKH SODFHV FDOO IRU FXUULHUV DQG RWKHU WUDGHVPHQ � EXW WKH\
FKDUDFWHULVHG E\ P\ LQIRUPDQW DV ૺ UDFNHW\ �ૻ _ QHYHU PL[ ZLWK XV � 7KH ODQGORUG GRQ 
 W FDUH

ૺ TXHHU �ૻ RU ૺ /LIH LQ /RQGRQ �ૻ WKH FKDUJH LV DV PXFK ZKRVH DGPLWWHG � RU KRZ WKH\ JR RQ �ૻ

RIWHQ �G � DV �G � 7ZHQW\ � IRXU EHGV �
7KH ILUVW VWDJH � WKHQ � PRVW FRPPRQO\ DWWDLQHG _ &DPEULGJH � � � � 7KH JUDQG WRZQ RI DO

O
� /RQ

RQ WUDPS � LV � � � GRQ LQ PLQLDWXUH � ,W ZRXOG EH EHWWHU EXW IRU
5RPIRUG �  � ,W 
 V D JRRG FLUFXLW � VL

U � � VDLGP\ WKH SROLFH � , GRQ 
 W PHDQ WKH FROOHJH EXOO �GR\V �

SULQFLSDO LQIRUPDQW �ૺ DQG LI \RXZDQW WR VHH OLIH 7KH\ GRQ 
 W LQWHUIHUH ZLWK XV � RQO\ ZLWK ZRPHQ �

EHWZHHQ IURP /RQGRQ WR %LUPLQJKDP � ZK\ \RX 7KH ODVW WLPH , ZDV DW &DPEULGJH � VL
U � , KXQJ

FDQ VWUHWFK LW DQG VHH LW IRU ���PLOHV � � 7KH WKH 0DQQLQJV � ,W ZDV WKH GD\ � RU WZR GD\V �

5RPIRUG ૺ KRXVH RI FDOO ૻ PRVW IUHTXHQWHG E\ , 
 P QRW VXUH ZKLFK � DIWHU WKHLU WULDO � :H
WKH FODVV RIZKRP , WUHDW � LV WKH .LQJ 
 V $UPV SDWWHUHG DW QLJKW � WRR ODWH IRU WKH FROOHJLDQV WR

� D SXEOLF �KRXVH � � 7KHUH LV D EDFN �NLWFKHQ IR
U

FRPH RXW � :H 
 ZRUNHG DERXW ZKHUH ZH NQH �

WKH XVH RI WUDYHOOHUV � ZKR SD\ VRPHWKLQJ H[WUD WKH\ ORGJHG � � , KDG D PDWH ZLWK PH � DQG VRPH

LI WKH\ FKRRVH WR UHVRUW � DQG DUH GHFHQW HQRXJK RI WKH ZLQGRZV RI WKHLU URRPV � LQ WKH FROOHJHV

WR EH DGPLWWHG � LQWR WKH WDS �URRP � ૺ 9HU\ UH � WKHPVHOYHV � ORRNV LQWR WKH VWUHHW � :H SDWWHUHG
VSHFWDEOH � VL

U � � VDLG DQ LQIRUPDQW � ૺ DQG D SUR DERXW ODWHU QHZV RI 0U � DQG 0UV � 0DQQLQJ �
SHU GLYLVLRQ RI PDUULHG DQG VLQJOH � RI PHQ DQG 8S ZHQW WKH ZLQGRZV � DQG FRUGV ZDV OH

W

GRZQ
ZRPHQ � 2I FRXUVH WKH\ GRQ 
 W DVN DQ\ FRXSOH WR WLH WKH SDSHUV WR � %XW ZH DOZD\V KDG WKH

WR VKRZ WKHLU PDUULDJH OLQHV � QR PRUH WKDQ WKH\ PRQH\ ILUVW � :H ZHUHQ 
 W D �JRLQJ WR WUXVW VXFK

GR DQ\ ORUG DQG ODG\ � RU RQH WKDW DLQ 
 W D ODG\ � RXW �DQG �RXW JRLQJ \RXQJ FRYHV DV WKHP � 2QH

LI VKH 
 V ZLWK D ORUG � DW DQ\ IDVK 
QDEOH KRWHO DW \RXQJ JHQW � VDLG � � , 
 P D VXFNLQJ SDUVRQ �

%ULJKWRQ � , 
 YH GRQH WLG\ ZHOO RQ VOXPV DERXW ZRQ 
 W \RX WUXVW PH " 
 
 1R � 
 VD\V , � ZH 
 OO QRW
ODGLHV LQ D %ULJKWRQ KRWHO � 
 MXVW E\ WKH 6WH\QH � WUXVW )DWKHU 3HWHU � 6R KH WKUHZ GRZQ �G � DQG
ZHUU\ WLG\ �ૻ ,Q WKLV KRXVH WKH\PDNH XS IRUW\ _ OHW GRZQ KLV FRUG � DQG KH VD\V � ૺ 6HQG VL[ XS � 


EHGV � VRPH RI WKHP ZLWK FXUWDLQV � :H VDZ LW ZDV 9LFWRULD 
 V KHDG DOO ULJKW � VR ZH
&KHOPVIRUG� � � 7KH 7KUHH 4XHHQV � D EHHU � VKRS � � VHQGV XS WKUHH � :KHUH 
 V WKH RWKHUV " 
 VD\V KH �

ૺ $ UDFNHW\ SODFH � VL
U � � VDLG WKH PDQ � ૺ RQH RI _ � � � 
 VD\V , � 
 WKH\ 
 UH OG � D SLHFH � DQG LG � D SLHFH

WKH VKRZIXOV � D GLFN\ RQH � 	 IUHH �DQG �HDV\ � H[WUD IRU KDQJLQJ 0U � DQG 0UV � 0DQQLQJ � DV

<RX FDQ JHW D SLQW RI EHHU DQG D SXQFK RI WKH ZH KDYH � WR D FRUG � VR LW 
 V DOO ULJKW � 
 6RPH
KHDG � DOO IRU �� � $V IRU VOHHSLQJ RQ D 6DWXUGD\ _ ODXJKHG � DQG VRPHVDLG � ૺ ' � Q \RX � ZDLW WLOO ,

QLJKW WKHUH � ૺ 2 � QR � ZH QHYHU PHQWLRQ LW � 
 ,W VHH \RX LQ WKH WRZQ � 
 %XW WKH\ KDGQ 
 W WKDW
LQD\Q 
 W EH VR EDG � LQGHHG LW DLQ 
 W � DV VRPH /RQ � _ SOHDVXUH � <RUNVKLUH %HWW\ 
 V LV WKH KHDG TXDU
GRQ ORGJLQJ � KRXVHV � EHFDXVH WKHUH DL

Q 
 W WKH WHUV DW &DPEULGJH � RU LQ %DUQZHOO � RI FRXUVH �

FKDQFH � DQG WKHUH 
 V PRUH NQRZQ DERXW LW � � � WKHUH 
 V QR VXFK SODFHV LQ &DPEULGJH � ,W 
 V

)RXUWHHQ EHGV � � NQRZQ DV � : � DQG 0XFN )RUW � 
 ,W 
 V WKH
%UDLQWUHH � 7KH &DVWOH � D EHHU �VKRS � � ૺ 7DNHV UHDO FROOHJH WRXFK � � WKH VHDW RI OHDUQLQJ � LI \RX 
 UH

LQ DOO VRUWV DQG DOO VL]HV � DOO FRORXUV DQG DOO VHHLQJ OLIH � 7KH FROOHJH ODGV XVHG WR ORRN LQ

QDWLRQV � VLPLODU WR ZKDW 
 V H[SHFWHG RI WKH &U\V � _ WKHUH RIWHQHU WKDQ WKH\ GR QRZ � 7KH\ 
 UH JHW
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WLQJ VK\HU� 0HQ ZRQ
 W SXW XS ZLWK EODFN H\HV 1RUWKDPSWRQ� ૺ 0UV� %XOO
V� &RPIRUWDEOH DQG
IRU QRWKLQJ � 2OG <RUNVKLUH %HWW\ 
V DPRWKHUO\ GHFHQW� 6KH WDNHV LQ WKH 'LVSDWFK� WR REOLJH
ERG\� EXW VKH
V QR ZD\V SDUWLFXODU LQ KHU KHU WUDYHOOHUV� ,W
V D QLFH� TXLHW� 6XQGD\ KRXVH��
PDQDJHPHQW � +LJJOHG\ �SLJJOHG\ � PHQ DQG
ZRPHQ � DOWRJHWKHU �ૻ 7KLUW\ EHGV� 0DUNHW +DUERURXJK�� � 7KHUH
V D JRRG ODG\
1HZPDUNHW� � 7KH :RROSDFN � $ OLYHO\ WKHUH JLYHV DZD\ WUDFWV DQG KDOI � D� FURZQ� �

SODFH � PLGGOLQJ RWKHU ZD\V� 7KHUH
V JHQH� SULYDWH KRXVH LV WKH WUDYHOOHU 
V KRXVH� DQG VRPH
UDOO\ PRQH\ WR EH KDG DW 1HZPDUNHW � , GRQ
W _ QHZ QDPH� 0LGGOLQJ DFFRPPRGDWLRQ �ૻ 1LQH
VWD\ WKHUH VR ORQJ DV VRPH� IRU , GRQ
W FDUH EHGV�
DERXW UDFLQJ � DQG WKH SRRUHVW VQRE WKHUH 
 V D /XWWHUZRUWK �� � � $ SULYDWH KRXVH� DQG ,
OO JR
VSRUWLQJ FKDUDFWHU�ૻ 6L[ EHGV� WKHUH QR PRUH� 9HU\ TXHHU� 1RW WKH OHDVW FRP
 %XU\ 6W� (GPXQG
V� � � 2OG -DFN 6RPHWKLQJ
V� _ IRUW RU GHFHQF\� 7KH\
UH DERYH WKHLU EXVLQHVV�
+H ZDV D SXEOLFDQ IRU IRUW\ \HDUV� %XW KH _ , WKLQN � DQG WDNH LQ WRRPDQ\ � DQG FDUH QRWKLQJ
EURNH � DQG ,
 YH KHDUG KLP VD\ WKDW LI KH KDGQ
W ZKDW WKH WUDYHOOHUV GR� +LJJOHG\ �SLJJOHG\ WRJH
EHHQ D SOD\HU RQ WKH ILGGOH� KH VKRXOG KDYH _ JHWKHU�ૻ 7HQ EHGV�
GHVWUR\HG KLV �VHOI� %XW KLV ILGGOH GLYHUWHG KLP /HLFHVWHU�� 7KH 5RRNHU\� 5RVHPDU\ �ODQH
LQ KLV WURXEOHV� +H KDV D UHDO &UHPRQD� DQG RYHU DJDLQ � VL

U � HVSHFLDOO\ DW %ODFN -DFN 
 V � +H
FDQ 
 W KH SOD\ LW " +H 
 V SOD\HG DW GDQFHV DW WKH VKDNHV XS WKH EHGV ZLWK D SLWFKIRUN � DQG EULQJV
'XNH RI 1RUIRON 
 V � , 
 YH KHDUG KLP JLYH WKH LQ VWUDZ LI WKHUH 
 V PRUH WKDQ FDQ SRVVLEO\ EH

WXQH KH SOD\HG RQ KLV ZHGGLQJ QLJKW � \HDUV DQG FUDPPHG LQWR WKH EHGV � +H 
 V D ILJKWLQJ PDQ �

\HDUV EDFN � EHIRUH , ZDV ERUQ � +H 
 V D QREOH � DQG LI \RX VD\ D ZRUG � KH ZDQWV WR ILJKW \RX � �

ORRNLQJ IHOORZ � WKH IDF �VLPLOH RI /RXLV 3KLOLSSH � 7ZHOYH EHGV �

,W 
 V D FLFDQ DQG FRPIRUWDEOH � KDUG DQG KRQHVW +LQFNOH\ � � � 7KH 7HD �ERDUG � &RPIRUWDEOH � �

SODFH � � 7ZHOYH EHGV � (LJKW EHGV �

0LOGHQKDOO � � � � $ SULYDWH KRXVH � , IRUJHW WKH 1XQHDWRQ � � � 7KH VDPH VW\OH DV +LQFNOH\ � $

ODQGORUG 
 V QDPH � 7KH PDJLVWUDWHV LV TXHHU SULYDWH KRXVH � � (LJKW EHGV �

WKHUH � DQG VR YHU\ OLWWOH ZRUN FDQ EH GRQH LQ &RYHQWU\ � ૺ 'HVHUYHV WR EH VHQW IXUWKHU � %LOO
P\ ZD\ � , 
 YH EHHQ WKHUH ZKHQ , ZDV WKH RQO\ &RRSHU 
 V � $ GLODSLGDWHG SODZ � DQG QR VOHHS�

ORGJHU �ૻ 6HYHQ EHGV � IRU WKHUH 
 V DUPLHV RI EXJV � � JUHDW EODFN IHOORZV �

(O\ � � � 7KH 7RP DQG -HUU\ � 9HU\ TXHHU � , FDOO LW WKH 6LNK ZDU WKHUH � DQG WKH\ 
 UH FDOOHG
1R EDFN NLWFKHQ RU FRQYHQLHQFH � $ UHJXODU 6LNOLV WKHUH � RU 6LFNV WKHUH � LV WKH YHUPLQ � EXW
URXJK SODFH � 2IWHQ TXDUUHOOLQJ WKHUH DOO QLJKW , 
 P VLFN RI DOO VXFK SODFHV � 7KH\ 
 UH QRW SDUWL
ORQJ � $Q\ FDSHU DOORZHG DPRQJ PHQ DQG FXODU WKHUH � � FHUWDLQO\ QRW �ૻ 
 7ZHQW\ EHGV �

ZRPHQ � 7KH ODQGORUG 
 V HDV\ IULJKWHQHG �ૻ %LUPLQJKDP � � ૺ 0UV � /HDFK 
 V � &RPIRUWDEOH
)LYH EHGV � DQG GHFHQW � DQG D JRRG FUHDWXUH � , NQRZ WKHUH 
 V

6W � ,YHV � � 3OXPH RI )HDWKHUV � 3DVVDEOH � � SOHQW\ RI KRXVHV LQ %LUPLQJKDP EDG HQRXJK � �

(OHYHQ EHGV � /RQGRQ UHGXFHG � VL
U � EXW , FDQ 
 W WHOO \RX DERXW

6W � 1HRW 
 V � � � � %HOO DQG 'LFN\ � DQG YHU\ GLFN\ WKHP IURPP\ RZQ REVHUYDWLRQ � 
FDXVH , DOZD\V
WRR � 4XHHU GRLQJV LQ WKH GRV �VOHHSLQJ � DQG JR WR 0UV � /HDFK 
 V �ૻ 7KLUW\ EHGV �
HYHU\WKLQJ � ,W 
 V DQ RXW � RI � WKH �ZD\ SODFH � RU WKH
WRZQ 
 V SHRSOH PLJKW VH

H
WR LW � EXW WKH\ ZRQ 
 W +HUH � WKHQ � LQ WKH URXWH PRVW IUHTXHQWHG E\

WDNH DQ\ QRWLFH XQOHVV VRPH WUDYHOOHU FRPSODLQV � WKH SHGHVWULDQ ૺ WUDYHOOHUV � � ZH ILQG � WDNLQJ
DQG WKH\ ZRQ 
 W FRPSODLQ � 7KH\ 
 UH D ERG\ RI PHUHO\ WKH DFFRPPRGDWLRQ RI RQH KRXVH LQ

PHQ � VLU � WKDW GRQ 
 W OLNH WR UXQ JDSLQJ WR D HDFK SODFH �DQG LQ VRPH RI WKH VPDOOHU WRZQV
EHDN � 7KH ODQGORUG VHHPV WR FDUH IRU QRWKLQJ WKHUH LV EXW RQH � � D VXSSO\ RI EHGV ZKLFK PD\
EXW PRQH\ � +H WDNHV LQ DOO WKDW RIIHU � 7KUHH QLJKWO\ DFFRPPRGDWH � RQ DQ DYHUDJH � ��� LQ

LQ D EHG RIWHQ � PHQ � ZRPHQ � DQG FKLOGUHQ PDWHV � UHFNRQLQJ DW WKH UDWH RI �� VOHHSHUV WR

PL[HG WRJHWKHU � ,W 
 V DQ\WKLQJ EXW D WLG\ _ HYHU\ � EHGV � $W EXV\ WLPHV � GRXEOH WKH
SODFH �ૻ 7KLUWHHQ EHGV � QXPEHU ZLOO EH DGPLWWHG � $QG WR WKHVH SODFHV
%HGIRUG � 7KH &RFN � � /LIH LQ /RQGRQ � VL

U � UHVRUW WKH EHJJDU � WKH UREEHU � DQG WKH SLFN

, FDQ 
 W GHVFULEH LW EHWWHU � /LIH LQ .HDWH � VWUHHW � SRFNHW � WKH VWUHHW � SDWWHUHU DQG WKH VWUHHW
:KLWHFKDSHO �ૻ )LIWHHQ EHGV � WUDGHU � WKH PXVLFLDQ � WKH EDOODG �VLQJHU � DQG
,UFKHVWHU �  � , GRQ 
 W PLQG WKH QDPH � $ PRVW WKH VWUHHW � SHUIRUPHU � WKH GLVHDVHG � WKH EOLQG �

SDUWLFXODU SODFH � <RX PXVW JR WR EHG E\ QLQH � WKH ODPH � DQG WKH KDOI �LGLRW � WKH RXWFDVW JLUO

RU EH ORFNHG RXW � ,W 
 V KDUG DQG KRQHVW � FOHDQ DQG WKH KDUGHQHG SURVWLWXWH � \RXQJ DQG ROG �

DQG URXJK �ૻ 6L[ EHGV � DQG RI DOO FRPSOH[LRQV DQG DOO FRXQWULHV �

:HOOLQJERURXJK � � $ SULYDWH KRXVH � 6PLWK RU 1RU GRHV WKH HQXPHUDWLRQ HQG KHUH � 7R WKHVH
-RQHV � , NQRZ � RU VRPH FRPPRQ QDPH � 'XFNHU � SODFHV PXVW RIWHQ UHVRUW WKH ZHDULHG PHFKDQLF �

WKH VROGLHU WKDW ZDV VKRW LQ WKH 3DUN E\ $QQHWWH WUDYHOOLQJ LQ VHDUFK RI HPSOR\PHQW � DQG HYHQ
0H\HUV � OLYHG WKHUH � , ZRUNHG KLP WKHUHP\ � WKH EURNHQ �GRZQ JHQWOHPDQ � RU VFKRODU � ZKRVH
VHOI � DQG HYHU\ERG\ ERXJKW � , GLG WKH JXQ � PHDQV GR QRW H[FHHG�G �

WULFN � VLU � �KDG JUHDW VXFFHVV � � ,W 
 V DQ LQIHULRU $ FXULRXV KLVWRU\ PLJKW EH ZULWWHQ RI WKH IUH
ORGJLQJ SODFH � 7KH\ 
 UH LQ QR ZD\V SDUWLFXODU � TXHQWHUV RI ORZ ORGJLQJ �KRXVHV � 'U � -RKQVRQ
QRW WKH\ � ZKR WKH\ DGPLW RU KRZ WKH\ GRV � $W UHODWHV � WKDW ZKHQ 'HDQ 6ZLIW ZDV D \RXQJ PDQ �

D IDLU �WLPH � WKH JRLQJV RQ LV DQ\WKLQJ EXW IDLU � � KH SDLG D \HDUO\ YLVLW IURP 6L
U

:LOOLDLQ 7HLQSOH 
 V

7HQ EHGV � VHDW � 0RRU 3DUN � WR KLV PRWKHU DW /HLFHVWHU �
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ૺ +H WUDYHOOHG RQ IRRW� XQOHVV VRPH YLROHQFH RI SDSHU�ZRUNHUV �ૻ 7KH\ DUH� LQGHHG� D GLI
ZHDWKHU GURYH KLP LQWR DZDJJRQ � DQG DW QLJKW _ IHUHQW FODVV DOWRJHWKHU � 7KH PDMRULW\ RI WKHP
KH ZRXOG JR WR D SHQQ\ ORGJLQJ � ZKHUH KH SXU � KDYH EHHQ PHFKDQLFV � RU LQ WKH HPSOR\ RI
FKDVHG FOHDQ VKHHWV IRU VL[SHQFH� 7KLV SUDFWLFH WUDGHVPHQ ZKRVH FDOOLQJV ZHUH QRW PHFKDQLFDO
/RUG 2UUHU\ LPSXWHV WR KLV �6ZLIW 
V� LQQDWH ORYH _ �DV UHJDUGV KDQGLFUDIW ODERXU �� EXW ZKDW LV EHVW
RI JURVVQHVV DQG YXOJDULW\ � VRPHPD\ DVFULEH LW GHVFULEHG SHUKDSV DV FRPPHUFLDO � RU DV VHOOLQJ
WR KLV GHVLUH RI VXUYH\LQJ KXPDQ OLIH WKURXJK EXW QRW SURGXFLQJ � DV LQ WKH LQVWDQFHV RI WKH
DOO LWV YDULHWLHV �ૻ 3HUKDSV LW PLJKW QRW EH YHU\ ODUJH ERG\ RI ૺ ZDUHKRXVHPHQ � LQ WKH GLI
GLIILFXOW WR WUDFH � LQ 6ZLIW 
 V ZRUNV � WKH LQIOXHQFH IHUHQW GHSDUWPHQWV RI WUDGH � 2QH VWUHHW �VWD
XSRQ KLV PLQG RI KLV ORGJLQJ �KRXVH H[SHULHQFH � WLRQHU WKRXJKW WKDW RI KLV HQWLUH ERG\ � QRW PRUH
7KH VDPH DXWKRU VKRZV WKDW KLV IULHQG � WKDQ VL[ KDG EHHQ JHQWOHPHQ 
 V VHUYDQWV � +H

5LFKDUG 6DYDJH � LQ WKH ELWWHUQHVV RI KLV SRYHUW\ � KLPVHOI NQHZ IRXU ZKR KDG EHHQ LQ VXFK HP
ZDV DOVR D ORGJHU LQ WKHVH VTXDOLG GHQV � ૺ +H SOR\PHQW � DQG RQH RQO\ DV D ER\ � EXW WKHUH
SDVVHG WKH QLJKW VRPHWLPHV LQ PHDQ KRXVHV � PLJKW EH VL

[
�

ZKLFK DUH VHW RSHQ DW QLJKW WR DQ\ FDVXDO ZDQ � 7KH FDUG �VHOOHUV DUH � LQ WKH LQVWDQFHV , VKDOO
GHUHU � VRPHWLPHV LQ FHOODUV � DPRQJ WKH ULRW DQG VKRZ � PRUH DNLQ WR WKH FODVV RI SDWWHUHUV � DQG
ILOWK RI WKH PHDQHVW DQG PRVW SURIOLJDWH RI WKH , VKDOO � WKHUHIRUH � JLYH WKHP ILUVW � 7KH PRUH
UDEEOH � � $ 5LFKDUG 6DYDJH RI WR �GD\ PLJKW � HVSHFLDOO\ DV , FDQ VR SUHVHUYH WKH FRQVHFXWLYH
XQGHU VLPLODU FLUFXPVWDQFHV � KDYH WKH VDPH QHVV RI WKH DFFRXQWV � LQ WKH SUHVHQW QXPEHU � E\
WKLQJ VDLG RI KLP � H[FHSW WKDW ૺ FHOODUV � PLJKW SUHVHQWLQJ WKH UHDGHU ZLWK D VNHWFK RI WKH OLIH
QRZ EH GHVFULEHG DV ૺ JURXQG � IORRUV � � RI DQ LQIRUPDQW � LQ ZKRVH UHYHODWLRQV , ILQG WKDW

7KH JUHDW � DQG VRPHWLPHV WKH RQO\ � OX[XU\ RI PDQ\ KDYH WDNHQ D VWURQJ LQWHUHVW �

WKH IUHTXHQWHUV RI WKHVH FRXQWU\ ORGJLQJ �KRXVHV

LV WREDFFR � $ PDQ RU ZRPHQ ZKR FDQQRW 2) 7+( 6(//(5 2) 7+( 3(11< 6+257 �+$1'
VPRNH � , ZDV WROG � RU ZDV QRW ૺ KDUGHQHG ૻ WR &DUGV �

WREDFFR VPRNH � LQ D ORZ ORGJLQJ �KRXVH ZDV KDOI � _ $// ODGLHV DQG JHQWOHPHQ ZKR ૺ WDNH WKHLU
NLOOHG ZLWK FRXJKLQJ � 6RPHWLPHV D FRXSOH RI ZDONV DEURDG � � PXVW KDYH VHHQ � DQG RI FRXUVH
PHQ � PD\ EH VHHQ WKURXJK WKH WKLFN YDSRXU RI KHDUG � D OLWWOH PDQ LQ KXPEOH DWWLUH HQJDJHG LQ

WKH WREDFFR � VPRNH � SHHULQJ HDJHUO\ RYHU VRLOHG VHOOLQJ DW RQH SHQQ\ HDFK D VPDOO FDUG � FRQWDLQ
FDUGV � DV WKH\ SOD\ DW DOO � IRXUV � 6RPHWLPHV WKHUH LQJ D IHZ VHQWHQFHV RI OHWWHU � SUHVV � DQG ILIWHHQ

LV DQ XWWHU GXOQHVV DQG GURZVLQHVV LQ WKH FRPPRQ VWHQRJUDSKLF FKDUDFWHUV � ZLWK DQ H[DPSOH � E\
VLWWLQJ � URRP � DQG KDUGO\ D ZRUG H[FKDQJHG IRU ZKLFK � LW LV DVVHUWHG � DQ\ERG\ DQG HYHU\ERG\
PDQ\ PLQXWHV � , ZDV WROG E\ RQH PDQ RI H[ � PD\ ૺ OHDUQ WR ZULWH VKRUW �KDQG LQ D IHZKRXUV � �

SHULHQFH LQ WKHVH GRPLFLOHV � WKDW KH KDG QRW YHU\ :LWK WKH PHULWV RI WKH SURGXFWLRQ � VHOI � FRQ
XQIUHTXHQWO\ KHDUG WZRPHQ ZKR ZHUH FRQYHUV � VLGHUHG � WKLV LV QRW WKH SODFH WR PHGGOH � VXIILFH
LQJ WRJHWKHU LQ D OR

Z

WRQH � DQG SUREDEO\ DJUHH � LW WKDW LW LV RQH RI WKH PDQ\ ZD\V RI JHWWLQJ D

LQJ XSRQ VRPH QHIDULRXV FRXUVH � VWRS VXGGHQO\ � FUXVW FRPPRQ WR WKH JUHDW LQHWURSROLV � DQG SHU
ZKHQ WKHUH ZDV D SDXVH LQ WKH JHQHUDO FRQYHU � KDSV WKHPRVW LQQRFHQW RI DOO WKH VWUHHW SHUIRUP
VDWLRQ � DQG ORRN XQHDVLO\ DERXW WKHP � DV LI DQFHV � $ NLQG RI D VWUHHW OHFWXUH LV JLYHQ E\
DSSUHKHQVLYH DQG MHDORXV WKDW WKH\ KDG EHHQ WKH YHQGRU � LQ ZKLFK WKH DUWLFOH LV VXIILFLHQWO\
OLVWHQHG WR � $ � VWUDQJHU � LQ WKH ORGJLQJ �KRXVH SXIIHG RI

I
� 2I FRXUVH WKLV OHFWXUH LV � VR WR VSHDN �

LV UHJDUGHG ZLWK D PLQXWH DQG RIWHQ D UXGH VWHUHRW\SHG � HPEUDFLQJ WKH VDPH LGHDV LQ QHDUO\
VFUXWLQ\ � DQG RIWHQ HQRXJK ZRXOG QRW EH DG � WKH VDPHZRUGV RYHU DQG RYHU DQG RYHU DJDLQ �
PLWWHG � ZHUH QRW WKH ORGJLQJ �KRXVH NHHSHU WKH 7KH H[KLELWRU � KRZHYHU � SOHDGV WKDW WKH FRQVWDQW
SDUW\ FRQFHUQHG � DQG KH RI FRXUVH DGóQLWV ૺ DO

O H[FKDQJH DQG LQWHUFKDQJH RI SDVVHQJHUV � DQG
ZKDW SD\V � � KLV GHVLUH WR JLYH HDFK DQG DOO D IDLU DPRXQW RI

2QH SDWWHUHU WROG PH RI WZR ૺ LQVFULSWLRQV � � LQIRUPDWLRQ � PDNHV WKH UHSHWLWLRQ DGPLVVLEOH �

DV KH FDOOHG WKHP � ZKLFK KH KDG QRWLFHG LQ DQG HYHQQHFHVVDU\ � ,W LV KHUH JLYHQ DV D VSHFL
FRXQWU\ ORGJLQJV KH KDG ODWHO\ YLVLWHG � WKH PHQ RI WKH VW\OH RI WKH HGXFDWHG � SDWWHUHU �ૻ

ILUVW ZDV � 7KH /HFWXUH �ૺ +H ZKR VPRNHV � WKLQNV OLNH D SKLORVRSKHU �

DQG IHHOV OLNH D SKLODQWKURSLVW � � 
 � %XOZHU 
 V 1LJKW ૺ +HUH LV DQ RSSRUWXQLW\ ZKLFK KDV VHOGRP LI

DQG 0RUQLQJ � HYHU EHHQ RIIHUHG WR WKH SXEOLF EHIRUH � ZKHUHE\

7KH VHFRQG ZDV DQ LQWLPDWLRQ IURP WKH SUR � DQ\SHUVRQ RI FRPPRQ LQWHOOHFW PD\ OHDUQ WR ZULWH
SULHWRU RI WKH KRXVH �ZKLFK � LQ VSLWH RI LWV KDOWLQJ VKRUW �KDQG LQ D IHZ KRXUV �ZLWKRXW DQ\ DLG IURP
H[SODQDWLRQ � LV HDVLO\ XQGHUVWRRG � D WHDFKHU � 7KH V\VWHP LV HQWLUHO\ LQ\ RZQ � ,W

� 1R VLFNQHVV DOORZHG � XQOHV E\ RUGHU RI WKH FRQWDLQV QR YRZHOV � QR DUELWUDU\ FKDUDFWHUV � QR

0DUH �ૻ GRXEOH FRQVRQDQWV � DQG QR WHUPLQDWLRQV � LW PD\
WKHUHIRUH SURSHUO\ EH FDOOHG VWHQRJUDSK\ � 
 DQ

2U WKH 675((7 67$7,21(56 � $1' 7,/( H[SUHVVLRQ ZKLFK FRQYH\V LWV RZQ PHDQLQJ � LW

675((7 &$5' �6(//(56 � LV GHULYHG IURP WZR *UHHN ZRUGV � VWHQRV� VKRUW �

, KDYH EHIRUH PHQWLRQHG WKDW WKH VWUHHW �VWDWLRQ � DQG JUDSKR � , ZULWH � RU JUDSKL � WKH YHUE WR ZULWH �

HU
V

 WKH VHOOHUV RI ZULWLQJ �SDSHU � HQYHORSHV � DQG HPEUDFHV DOO WKDW LV QHFHVVDU\ LQ ILIWHHQ
SHQV � DQG RI WKH RWKHU DUWLFOHV ZKLFK FRQVWLWXWH FKDUDFWHUV � , NQRZ WKDW D SUHMXGLFH REWDLQV WR

WKH VWDWLRQHU\ LQ WKH PRVW JHQHUDO GHPDQG D JUHDW H[WHQW DJDLQVW DQ\WKLQJ DQG HYHU\WKLQJ

ZHUH QRW �� EH FRQIRXQGHG ZLWK WKH SDWWHULQJ _ VDLG RU GRQH LQ WKH VWUHHW � EXW , KDYH QRWKLQJ WR
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GR ZLWK HLWKHU WKH PDMRULW\ RU PLQRULW\ RI %HOLHYH PH� P\ IULHQGV� D PDQ PD\ IRUP KLV
VWUHHW SUHWHQGHUV� , DP DQ HGXFDWHGPDQ � DQG SODQV IRU VXFFHVV ZLWK SURIRXQG VDJDFLW\ � DQG
QRW D PHUH SUHWHQGHU� DQG LI WKH MXVWLFH RU JXDUG ZLWK FDXWLRQ DJDLQVW HYHU\ DSSURDFK WR
JHQXLQHQHVV RI D PDQ
 V SUHWHQVLRQV ZRXOG H[WUDYDJDQFH� EXW QHLWKHU WKH EROGQHVV RI HQWHU
DOZD\V OHDG KLP WR VXFFHVV , KDG QRW EHHQ KHUH SULVH QRU WKH GH[WHULW\ RI VWUDWDJHP ZLOO DOZD\V
WR�GD\� %XW DJDLQVW WKH WLGH RI KXPDQ GLV� VHFXUH WKH GLVWLQFWLRQ WKH\ GHVHUYH� (OVH WKDW
DSSRLQWPHQW � WKH ZRUWK\ DQG WKH XQGHVHUYLQJ SROLFHPDQ ZRXOG KDYH EHHQ DQ LQVSHFWRU �
DUH VR HTXDOO\ FRPSHOOHG WR VWUXJJOH � DQG VR ૺ , KDYH VRPHWLPHV EHHQ WROG� WKDW LI , SRV
HTXDOO\ OLDEOH WR EH RYHUWXUQHG E\ FRPSHWLWLRQ � VHVVHG WKH IDFLOLWLHV , SURIHVVHGO\ H[KLELW � ,
WKDW WLOO \RX FDQ SURYH WKDW ZHDOWK LV WKH JXDJH PLJKW WXUQ WKHP WR JUHDWHU SHUVRQDO DGYDQ
RI FKDUDFWHU � LW PD\ EH GLIILFXOW WR GHWHUPLQH WDJH� LQ FRDUVH� XQIHWWHUHG � 6D[RQ (QJOLVK �
WKH DELOLW\ RU PRUDOLW\ RI DPDQ IURP KL

V SRVL � 7KDW 
 V D /LH � 
 IRU RQ WKH DXWKRULW\ RI D

WLRQ � , ZDV ODWHO\ UHDGLQJ DQ DFFRXQW RI WKH GLVWLQJXLVKHG ZULWHU � WKHUH DUH � ���� HGXFDWHG
FORVLQJ OLIH RI WKDW OHYLDWKDQ LQ OLWHUDWXUH � 'U � PHQ LQ /RQGRQ DQG LWV VXEXUEV � ZKR ULVH HYHU\
-RKQVRQ � DQG DQ DQHFGRWH RFFXUUHG � ZKLFK , PRUQLQJ WRWDOO\ LJQRUDQW ZKHUH WR ILQG D EUHDN
UHODWH � FRQFHLYLQJ WKDW LW DSSOLHV WR RQH RI WKH IDVW � 1RZ , DP QRW TXLWH VR EDG DV WKDW � VR

SRLQWV DW LVVXH � , PHDQ WKH ULGLFXOH ZLWK ZKLFK WKDW LW DSSHDUV , DP DQ H[FHSWLRQ WR WKH UXOH �

P\ OLWWOH SXEOLFDWLRQ KDV VRPHWLPHV EHHQ DQG QRW WKH UXOH RSHQ WR H[FHSWLRQ � +RZHYHU �

WUHDWHG E\ SDVVHUV �E\ � ZKR KDYH IRXQG LW HDVLHU LW LV EH\RQG DOO FRQWURYHUV\ � WKDW WKH EHVW ZD\

WR VSHFXODWH RQ WKH WH[WXUH RI P\ FRDW � WKDQ RQ WR NHHS WKH IOHDV IURP ELWLQJ \RX LQ EHG LV WR

WKH FKDUDFWHU RI P\ ODQJXDJH � 7KH 'RFWRU 
 JHW RXW RI EHG � 
 DQG E\ D SDULW\ RI UHDVRQLQJ �

KDG D QLHFH ZKR KDG HPEUDFHG WKH SHFXOLDULWLHV WKH EHVW ZD\ IRU \RX WR V\PSDWKL]H ZLWK PH IRU

RI 4XDNHULVP � DIWHU KH KDG VFROGHG KHU VRPH EHLQJ RQ WKH VWUHHW LV WR WDNH LQH RII � DV DQ

WLPH � DQG LQ UDWKHU XQPHDVXUHG WHUPV � KHU HYLGHQFH RI \RXU V\LQSDWK\ � , UHPHPEHU WKDW �

PRWKHU LQWHUIHUHG DQG VDLG � 
 'RFWRU � GRQ 
 W VFROG VRPH WZHQW\ \HDUV DJR � D SRRU PDQ RI IRUHLJQ
WKH JLUO � \RX 
 OO PHHW KHU LQ KHDYHQ � , KRSH � 
 QDPH � EXW D QDWLYH RI WKLV PHWURSROLV � PDGH KLV

� , KRSH QRW � 
 VDLG WKH 'RFWRU �  IRU , KDWH WR DSSHDUDQFH LQ (GLQEXUJK � DQG DGYHUWLVHG WKDW
PHHW IRROV DQ\ZKHUH � 
 , DSSO\ WKH VDPH REVHU KH ZRXOG OHFWXUH RQ PQHPRQLFV � RU WKH DUW RI

YDWLRQ WR SHUVRQVZKR EDQG\ DERXW WKH H[SUHV � PHPRU\ � ,V KH ZDV SRRU � KH KDG UHFRXUVH WR

VLRQV 
 JLIW RI WKH JDE � 
 
 FDWFK �SHQQ\ � 
 	 F � � 	 F � � DQ KXPEOH OHFWXUF �URRLQ � VLWXDWHG XS D GLUW\
ZKLFK LQ P\ FDVH LW LV VRPH WKDW HDVLHU WR FL

U

FRXUW � ,WV HOLJLELOLW\ PD\ EH GHWHULQLQHG E\

FXODWH WKDQ WR VXSSRUW � $W DQ\ UDWH WKH\ RXJKW WKH IDFW WKDW VZHHSV 
 FRQFHUWV ZHUH KHOG LQ LL �

WR EH DGGUHVVHG WR PH DQG QRW WR WKH DWPRVSKHUH � DW MG � SHU KHDG � DQG WKH KDQGELOO PRVWO\ HQGHG
7KHPDQ ZKR PHHWV D IRH WR WKH IDFH � JLYHV KLP ZLWK WKHPHPRUDEOH ZRUGV �  1 � % � 1R JHQWOH

DQ HTXDO FKDQFH RI GHIHQFH � DQG WKH VZRUG PDQ DGóQLWWHG ZLWKRXW VKRHV DQG VWRFNLQJV � 
 $W
RSHQO\ VXVSHQGHG IURP WKH EHOW LV D OHVV GDQ WKH FORVH RI KLV ILUVW OHFWXUH � WKH DGPLVVLRQ WR

JHURXV � EHFDXVH D OHVV FRZDUGO\ ZHDSRQ WKDQ ZKLFK ZDV �G � � � KH ZDV DGGUHVVHG E\ D VFLHQWLILF
WKH RQH ZKLFK � OLNH WKDW RI +DUPRGLXV � LV FRQ PDQ � ZKR JDYH KLP �� � � � � LW ZLOO UHOLHYH WKH PR
FHDOHG XQGHU WKH ZUHDWKV RI D P\UWOH � QRWRQ\ RI WKH SUHVHQW DGGUHVV LI VRPH RI \RX IDO

ૺ ,I \RX LPDJLQH WKDW SURIHVVLRQDO GLVDSSRLQW ORZ KLV H[DPSOH � � � DQG DGYLVHG KLP WR SULQW DQG
PHQW LV FRQILQHG WR SHRSOH RXW RI GRRUV � \RX DUH LVVXH VRPH FDUGV DERXW KLV GHVLJQ �ZKLFK KH GLG �

YHU\ PXFK PLVWDNHQ � /RRN LQWR VRPH RI WKH , VDZ RQH RI WKHP � � WKH LQN RQ LW VFDUFHO\ GU\
PLGGOH � FODVV VWUHHWV DURXQG ZKHUH ZH DUH DV KH KDG JRW LW EDFN DW WKH KRXVH RI D SK\
VWDQGLQJ � \RX ZLOO ILQG KHUH DQG WKHUH � VLFLDQ � DQG RQ LW ZDV LQVFULEHG � y 2OG ELUGV DUH
SDLQWHG RU HQJUDYHG RQ D GRRU � WKH ZRUGV QRW FDXJKW ZLWK FKDLW � )URP 'U �0 D Q

 0U � 6R �DQG � VR � VXUJHRQ � 7KH PDQ , DP ROG ELUG � 
 7KH VXVSLFLRXV GRFWRU � KRZHYHU � ZDV
SUH �VXSSRVLQJ VKDOO EH TXDOLILHG � � � TXDOLILHG DGYLVHG WR KHDU WKH SRRU PDQ 
 V WZRSHQQ\ OHF

LQ WKH WHFKQLFDO VHQVH RI WKH H[SUHVVLRQ � D WXUH � DQG ZDV DEOH � DW WKH HQG RI LW � WR GLVSOD\ D

0HPEHU RI WKH &ROOHJH RI 6XUJHRQV � D /LFHQ JUHDW IHDW RI PHPRU\ KLPVHOI � :KDW ZDV WKH
WLDWH RI $SRWKHFDULHV 
 +DOO � DQG D *UDGXDWH RI UHVXOW " 7KH SRRU PDQ QR ORQJHU OHFWXUHG IRU
VRPH 8QLYHUVLW\ � +HPD\ SRVVHVVWKH WDOHQW RI �G � %XW LW LV WHGLRXV WR IROORZ KLP WKURXJK D

*DOHQ RU +LSSRFUDWHV � RU � WR FRPH WR PRUH VHULHV RI \HDUV � +H ZDV JUDGXDOO\ SDWURQLVHG
UHFHQW GDWH � RI 6LU $VWOH\ &RRSHU KLPVHOI � EXW WKURXJKRXW WKH NLQJGRP � DQG D IHZ PRQWKV DJR
KH QHYHU EHFRPHV SRSXODU � DQG GLHV XQUHZDUGHG KH ZDV OHFWXULQJ LQ WKH +DQRYHU �VTXDUH 5RRPV �

EHFDXVH XQNQRZQ � EHIRUH KH GLHV � KHPD\ FUDZO ZLWK WKH (DUO RI +DUURZ E\ LQ WKH FKDLU � :DV
RXW RI KLV FRQFHDOHG VWDUYDWLRQ LQWR VXFK D KH QRW DV FOHYHU D PDQ ZKHQ KH OHFWXUHG LQ WKH
WKRURXJKIDUH DV WKLV � DQG VHF 3URIHVVRU 0RU � VZHHSV 
 FRQFHUW � URRP " <HV � EXW KH KDG QRW
ULVRQ � RU 3URIHVVRU +ROORZD\ � RU WKH 3URSULHWRU _ EHHQ EURXJKW XQGHU WKH VKDGRZ RI D JUHDW QDPH �

RI 3DUU 
 V /LIH 3LOOV � RU VRPH RWKHU TXDFN � ULGH _ 6RPHWLPHV WKDW 
 JUHDW QDPH 
 FRPHV WRR ODWH �

E\ LQ WKHLU FDUULDJH � ZHDOWK EHLQJ EURXJKW <RX DUH IDPLOLDU ZLWK WKH FDVH RI &KDWWHUWRQ �

WKHP E\ WKH VDPHZDYHV WKDW KDYH ZDŁWHG PLV � +H KDG H[LVWHG � UDWKHU WKDQ OLYHG � WKUHH GD\V
IRUWXQH WR KLPVHOI � WKRXJK WKDW ZHDOWK KDV RQ D SHQQ\ ORDI � WKHQ KH FRPXQLWWHG VXLFLGH �

EHHQ SURFXUHG E\ RQH XQGHYLDWLQJ V\VWHP RI DQG ZDV FKDULWDEO\ EXULHG E\ VWUDQJHUV � )LWW\
+\SRFULV\ DQG +XPEXJ � RI -HVXLWLVP DQG \HDUV RU PRUH KDG HODSVHG � ZKHQ SHRSOH IRXQG
3DQWRPLPH � VXFK DV DIIRUGV QR SDUDOOHO VLQFH RXW ERZ FOHYHU KH KDG EHHQ � DQG FROOHFWHG
WKH GLVJXVWLQJ SHULRG RI 2OLYHULDQ DVFHQGDQF\ � PRQH\ IRU WKH HUHFWLRQ RI WKDW PRQXPHQW ZKLFK
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QRZ VWDQGV WR KLV PHPRU\ E\ 6W� 0DU\ 5HGFOLII _ IURP ER[ WR ER[ �DV WKH\ ZHUH DUUDQJHG EHIRUH&KXUFK � LQ %ULVWRO � 1RZ � LI \RX KDYH DQ\ LGHD KLP � RQ VRPH SRUWLRQ RI +RO\ :ULW � DQG WKH\RI GRLQJ WKDW IRU PH� SOHDVH WR FROOHFW VRPH RI ZHUH H[SHFWHG� LI DEOH� WR DQVZHU� 2Q RQHLW ZKLOH , DP DOLYH � ૻ RFFDVLRQ� WKH VXEMHFW EHLQJ WKH ([FHOOHQFH RI2Q FFFDVLRQV ZKHQ WKH DXGLHQFH LV QRW YHU\ _ 3UD\HU � WKH FKDSODLQ � UHPDUNHG WKDW � ૺ HYHQOLEHUDO � WKH OHFWXUHU WUHDWV WKHP WR WKH IROORZLQJ DPRQJ WKH KHDWKHQ� HYHU\ DXWKRU� ZLWKRXW H[KLQW � FHSWLRQ� KDG FRPPHQGHG SUD\HU WR D UHDO RU VXS� :KHQ LQ P\ JROGHQ GD\V � RU DW WKH OHDVW SRVHG 'HLW\ �ૻ 7KH FDUG��VHOOHU� , DP WROG�WKH\ ZHUH VLOYHU RQHV FRPSDUHG WR WKHVH � , ZDV FULHG RXW ૺ 4XHVWLRQ �ૻ ૺ :KR LV WKDW "ૻ VDLGLQ WKH KDELW RI OHFWXULQJ RQ VFLHQWLILF VXEMHFWV� , _ WKH FKDSODLQ � 7KH WXUQNH\ SRLQWHG RXW WKHDOZD\V JDYH WKH LQWURGXFWRU\ OHFWXUH IUHH� , TXHVWLRQHU� ૺ <HV�ૻ VDLG WKH FDUG� VHOOHU� � \RXVXSSRVH WKLV LV DQ LQWURGXFWRU\ OHFWXUH�
 IRU LW NQRZ ZKDW 6HQHFD VD\V � � 
 4XLG RSXV YRWLV "\LHOGV YHU\ OLWWOH PRQH\ DW SUHVHQW� , KDYH )DF WHLSVXP IHOLFHP� YHO ERQXP� :KDWRIWHQ WKRXJKW � WKDW LI HYHU\ERG\ D OLWWOH ULFKHU QHHG RI SUD\HU " 0DNH WKRX WK\VHOI KDSS\
WKDQ P\VHOI ZDV KDOI DV FRQVFLHQWLRXV� , VKRXOG DQG YLUWXRXV � 'RHV WKDW UHFRPPHQG SUD\HU " ૻHLWKHU PDNH D UDSLG IRUWXQH� RU KDYH QRERG\ WR 7KH SULVRQHUV ODXJKHG � DQG WR SUHYHQW DPXWLQ\ �OLVWHQ WR PH DW DOO � IR

U
, QHYHU VDQFWLRQ ORQJ WKH FODVVLFDO TXHULVW ZDV ORFNHG XS � DQG WKHZLWK P\ FRPSDQ\ DQ\WKLQJ , GRQ 
 W EHOLHYH � FKDSODLQ FORVHG WKH SURFHHGLQJV � ,W LV ERXW1RZ � LI ZKDW , VD\ LV XQWUXH RU JURVVO\ LPSUR � _ MXVWLFH � KRZHYHU � WR WKH ZRUWK\ PLQLVWHU WR VWDWH �EDEOH � LW GRHV QRW GHVHUYH WKH VDQFWLRQ RI DQ KLV TXHULVW FDPH RXW RI GXUDQFH YLOH EHWWHU

DXGLHQFH � LI RWKHUZLVH � LW PXVW EH PHULWRULRXV � FORWKHG WKDQ KH ZHQW LQ �

DQG GHVHUYH PRUH HIILFLHQW VDQFWLRQ � $V WR DQ\ 7KH VWHQRJUDSKLF WUDGH � RI ZKLFK WKH LQIRUPLQVXOWV , UHFHLYH � &KULVWLDQLW\ KDV WDXJKW PH WR DQW LQ TXHVWLRQ LV WKH VROH SXUVXHU � ZDV FRPIRUJLYH � DQG SKLORVRSK\ WR GHVSLVH WKHP �ૻ PHQFHG HOHYHQ \HDUV DJR � $W WKDW WLPH ���

 7KHVH YHU\ FXULRXV � DQG SHUKDSV XQLTXH � VSH � FDUGV ZHUH VROG LQ D GD\ � EXW WKH DYHUDJH LVFLPHQV RI VWUHHW HORFXWLRQ DUH RI FRXUVH LQWHU � _ QRZ �� � DQG DERXW �� RQ D 6DWXUGD\ QLJKW �UXSWHG E\ WKH RFFDVLRQDO VDOH RI D FDUG � DQG 7KH FDUG �VHOOHU WHOOV PH WKDW KH LV PRUH IUHSHUKDSV VRPH FRQYHUVDWLRQ ZLWK WKH SXUFKDVHU � TXHQWO\ WKDQ HYHU LQWHUUXSWHG E\ WKH SROLFH �7KH VWFQRJUDSKLF FDUG � VHOOHU VWDWHV WKDW KH KDV DQG KLV KHDOWK EHLQJ GHOLFDWH � ZHW GD\V DUH
VRPHWLPHV EHHQ DGYLVHG WR XVH PRUH FRPPRQ � � QXLVDQFHV ૻ WR KLP � +H PDNHV DQ DQQXDO YLVLWSODFH ODQJXDJH � +LV UHSO\ LV JHUPDQH WR WKH WR WKH FRXQWU\ � KH WHOOV PH � WR VHH KLV FKLOGUHQ �

PDWWHU � +H VD\V WKDW D VWUHHW DXGLHQFH � OLNH ZKR KDYH EHHQ SURYLGHG IRU E\ VRPH NLQGVRPH RWKHU DXGLHQFHV � LV EHVW SOHDVHG ZLWK ZKDW IULHQGV � $ERXW WZR \HDUV DJR KH ZDV UHWXUQLQJWKH\ OHDVW XQGHUVWDQG � DQG WKDW WKH ZD\ WR WR /RQGRQ DQG SDVVHG WKURXJK 2[IRUG � +H ZDVDSSHDU VXEOLPH LV WR EH LQFRPSUHKHQVLEOH � +H Lૺ KDUG XS � � KH VD\V � KDYLQJ OHIW KLV FRDW IRUFDQ RFFDVLRQDOO\ EH D OLWWOH VDUFDVWLF � $ JHQWOH � KLV SUHYLRXV QLJKW 
 V ORGJLQJ � +H DWWHQGHGPDQ LQIRUPHG PH WKDW KH SDVVHG KLP DW %DJ � SUD\HUV �ZLWKRXW D FRDW � DW 6W � 0DU\ 
 V FKXUFK �

QLJJH �ZHOOV RQ RQH RFFDVLRQ � ZKHQ KH ZDV LQWHU � DQG ZKHQ KH FDPH RXW � VHDWHG KLPVHOI RQ WKHUXSWHG E\ D ૺ JHQW � � IHDUIXOO\ GLVILJXUHG E\ WKH SDYHPHQW EHVLGH WKH FKXUFK � DQG ZURWH ZLWK
VPDOO � SR[ � ZKR H[FODLPHG � ૺ ,W 
 V D FRPSOHWH FKDON LQVLGH DQ RYDO ERUGHU �

KXPEXJ � � ૺ 1R � VL
U �ૻ UHWRUWHG 0U � 6KRUWKDQG � ૺ $ȝ OLSR � DQROOYXDL � � � /XFDP [Y � �� �

� EXW LI DQ\ RI WKH ODGLHV SUHVHQW ZHUH WR FDOO \RX ૺ , SHULVK ZLWK KXQJHU �ૻ

KDQGVRPH � WKDW ZRXOG EH D KXPEXJ �ૻ 2
Q

DQRWKHU OOH ZDV QRW ORQJ XQQRWLFHG � KH WHOOV PH � E\
RFFDVLRQ D PDQ �KDOI �GUXQN � KDG EHHQ DQQR\ � WKH VFKRODUV � VRPH RI ZKRP ૺ ULJJHG KLP RXW � �LQJ KLP VRPHWLPH � DQG JHWWLQJ WLUHG RI WKH MRNH � � DQG KH OHIW 2[IRUG ZLWK �� � ��V � LQ KL

V

SRFNHW �VDLG � ૺ :HOO � � , VHH \RX DUH D OHDUQHG PDQ � \RX
PXVW SLW\ P\ LJQRUDQFH �ૻ ૺ 1R � � ZDV WKH ૺ /HW XV LQGXOJH WKH KRSH � � ZULWHV RQHZKR
UHSO\ � � EXW , SLW\ \RXU IDWKHU �ૻ ૺ 3LW\ P\ NQRZV WKLV PDQ ZHOO �ૺ WKDW ZKDWHYHU LQGLVFUH
IDWKHU � � �ZK\ " � ZDV WKH UHVSRQVH � ૺ %HFDXVH WLRQV PD\ KDYH EURXJKW D VFKRODU � ZKRP IH

Z

6RORPRQ VD\V � 
 +H WKDW EHJHWWHWK D IRRO VKDOO EHKROG ZLWKRXW SLW\ � RU FRQYHUVH ZLWK ZLWKRXW
KDYH VRUURZ RI KLQL � 
ૻ 7KLV OLWWOH MH

X
� G 
«VSULW � UHVSHFW IRU KLV DFTXLUHPHQWV � WR EH D VWUHHW

, ZDV WROG � EURXJKW IRUWK ORXG DFFODPDWLRQV IURP VHOOHU � QHYHUWKHOHVV KLV ODVW GD\V ZLOO EH KLV EHVW
WKH FURZG � DQG D FURZQ � SLHFH IURP D ODG\ ZKR GD\V � DQG WKDW � DV KL

V

WDOHQWV DUH EH\RQG GLVSXWH
KDG EHHQ VRPHPLQXWHV D OLVWHQHU � 7KHVH VWDWH � DQG KLV KDELWV VWULFWO\ WHPSHUDWH � KH PD\ \HW
PHQWV DUH DPRQJ WKH PRVW FXULRXV UHYHODWLRQV DULVH RXW RI KLV GHJUDGDWLRQ �ૻ

RI WKH KLVWRU\ RI WKH VWUHHWV � 2
I

WKLV JHQWOHPDQ 
 V KLVWRU\ , JLYH DQ DFFRXQW
7KH VKRUW � KDQG FDUG � VHOOHU � DV KDV SDUWO\ GHULYHG IURP WKH RQO\ DXWKHQWLF VRXUFH � ,W LV �

DSSHDUHG LQ D UHSRUW , JDYH RI D PHHWLQJ RI LQGHHG � JLYHQ LQ WKH ZRUGV RI WKH ZULWHU IURP
VWUHHW � IRON � PDNHV QR VHFUHW RI KDYLQJ EHHQ ZKRP LW ZDV UHFHLYHG �

ILQHG IRU REVWUXFWLQJ D WKRURXJKIDUH � � KDYLQJ _ ૺ 7KH 5HYHUHQG 0U� 6KRUWKDQG � >KLV UHDO
EHHQ ERXQG GRZQ WR NHHS WKH SHDFH � DQG VHYHUDO QDPH LV RI QR FRQVHTXHQFH � � LQGHHG � LW ZRXOG EH

WLPHV LPSULVRQHG DV D GHIDXOWHU � +H WHOOV PH FRQWUDU\ WR WKH UXOH RI WKLV ZRUN WR SULQW LW @

WKDWKH RQFH ૺ JRW D PRQWK ૻ LQ RQH RI WKHPHWUR _ૺ ZDV ERUQ DW +DFNQH\ � LQ WKH FRXQW\ RI 0LG
SROLWDQ MDLOV � ,W ZDV WKH FXVWRP RI WKH FKDS _ GOHVH[ � RQ *RRG )ULGD\ � WKH ��WK RI $SULO � ���� �

OD
LQ

RI WKH SULVRQ LQ ZKLFK KH ZDV FRQILQHG � KH LV � WKHUHIRUH � QRZ LQ KLV ��UG \HDU � 2
I

KLV

WR TXHVWLRQ WKH SULVRQHUV HYHU\ :HGQHVGD\ � SDUHQWV YHU\ OLWWOH LV NQRZQ � KH ZDV EURXJKW XS
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E\ JXDUGLDQV� ZKR ZHUH ZHOO WR GR�
 DQG ZKR _ EH GHILFLHQW� KLV FKDULWLHV� DW OHDVW� ZHUH XQ
JDYH KLP HYHU\ LQGXOJHQFH DQG HYHU\ JRRG LQ � ERXQGHG� 7KLV SURIXVLRQ LOO VXLWHG D OLPLWHG
VWUXFWLRQ DQG H[DPSOH � )URP WKH HDUOLHVW GDZQ LQFRPH � DQG D IRUJHU\ ZDV WKH ILUVW VWHS WR VXV

RI UHDVRQ KH PDQLIHVWHG D VWURQJ SUHGLOHFWLRQ IR
U

SHQVLRQ � GLVJUDFH � DQG SRYHUW\ � ,Q ���� KH

WKH FKXUFK � DQG � EHIRUH KH ZDV VHYHQ \HDUV ROG � PDUULHG � WKH XQLRQ ZDV QRW IHOLFLWRXV �

KH KDG SUHDFKHG WR DQ LQIDQW DXGLHQFH � UHDG ૺ $ERXW WKLV GDWHP\ LQIRUPDQW UHODWHV � WKDW
SUD\HUV RYHU D GHDG DQLPDO � DQG SHUIRUPHG FHU � XQGHU GLVJXLVH DQG FKDQJH RI QDPH KH VXSSOLHG
WDLQ PLPLF FHUHPRQLHV RI WKH FKXUFK DPRQJ KLV WKH SXOSLWV RI VHYHUDO HSLVFRSDO FKDSHOV LQ 6FRW
VFKRROIHOORZV � ODQG ZLWK WKDW ZKLFK ZDV PRVW DFFHSWDEOH WR

� 7KH GLUHFWRUV RI KLV \RXWKIXO PLQG ZHUH WKHP � 8QDEOH WR PDLQWDLQ D ORFXV VWDQGL LQ

VWURQJ 'LVVHQWHUV � RI $QWLQRPLDQ VHQWLPHQWV � FRQQH[LRQ ZLWK WKH 3URWHVWDQW FKXUFK � KH PDGH
:LWK KDOI � D � GR]HQ RI WKH VDPH GHQRPLQDWLRQ KH D YLUWXH RI QHFHVVLW\ � DQG DYRZHG KLPVHOI D

ZHQW � EHIRUH KH ZDV WKLUWHHQ � WR WKH DQQLYHUVDU\ VHFHGHU � ,Q WKLV QHZ GLVJXLVH KH WUDYHOOHG DQG
PHHWLQJ RIWKH &RXQWHVV RI+XQWLQJGRQ 
 V &ROOHJH � OHFWXUHG � SURYLQJ WR D GHPRQVWUDWLRQ �DOZD\V

DW &KHVKXQW � +HUH � ZLWK D FRQJUHJDWLRQ RI SHFXQLDU\ � WKDW 
 WKH &KXUFK RI (QJODQG ZDV
DERXW IRUW\ SHUVRQV � FRPSRVHG RI WKH VWXGHQWV WKH KRVSLWDO RI ,QFXUDEOHV � 


DQG D IHZ VWUDQJHUV � KH DGMRXUQHG � ZKLOH WKH ૺ $OZD\V LQ GHOLFDWH KHDOWK � KH IRXQG FRQWLQXHG
SDUVRQV ZHUH GLQLQJ DW WKH *UHHQ 'UDJRQ � 
 WR MRXUQH\V LQFRQYHQLHQW � 7KH RYHUVLJKW RI D KRPH
WKH &ROOHJH &KDSHO � ZKHUH � ZLWK FORVHG GRRUV � WKH PLVVLRQDU\ VWDWLRQ � FRPSULVLQJ ILYH RU VL

[ YLO
IXWXUH SURSULHWRU RI WKH SHQQ\ VKRUW �KDQG 
 _ ODJHV � ZDV DGYHUWLVHG � WKH FDUG � VHOOHU ZDV WKH
GHOLYHUHG KLV ILUVW SXEOLF VHUPRQ � 
 VXFFHVVIXO FDQGLGDWH � DQG IR

U

VHYHUDO \HDUV �SHU

ૺ %HIRUH KH ZDV TXLWH IRXUWHHQ � WKH VWHQRJUD � IRUPHG 'LYLQH VHUYLFH IRXU WLPHV HYHU\ 6XQGD\ �

SKLF FDUG �VHOOHU ZDV DSSUHQWLFHG WR D GUDSHU LQ DQG RSHQHGDQG WDXJKW JUDWXLWRXVO\ D VFKRRO IR
U

RU QHDU 6PLWKILHOG � ,Q WKLV SRVLWLRQ KH UHPDLQHG WKH FKLOGUHQ RI WKH SRRU � +HUH UHSRUW VD\V KH

RQO\ D IHZPRQWKV � ZKHQ WKH LQGHQWXUHV ZHUH ZDVPXFK EHORYHG � DQG KHUH KH RXJKW WR KDYH
FDQFHOOHG E\ PXWXDO FRQVHQW � DQG KH UHVXPHG UHPDLQHG � EXW ZLWK WKDW UHVWOHVVQHVV RI VSLULW
KLV VWXGLHV � ILUVW DW KLV QDWLYH SODFH � DQG DIWHU � ZKLFK LV VR PDUNHG D FKDUDFWHULVWLF RI WKH FODVV
ZDUGV DV D GD\ �VFKRODU DW WKH &KDUWHUKRXVH � +H WR ZKLFK KH QRZ EHORQJV � KH WKRXJKW RWKHUZLVH �

ZDV QRZ VL[WHHQ � DQG LW ZDV GHHPHG KLJK WLPH DQG UHPRYHG WR D VLPLODU VSKHUH RI ODERXU QHDU

IR
U

KLP WR VHWWOH WR VRPH XVHIXO FDOOLQJ � +H (GLQEXUJK � 7KH WRZQ � FRQWDLQLQJ D SRSXODWLRQ
EHFDPH D MXQLRU FOHUN LQ WKH RIILFH RI D VWRFN � RI �� ���� � ZDV YLVLWHG WR D GUHDGIXO H[WHQW ZLWK
EURNHU � DQG DIWHUZDUGV DPDQXHQVLV WR DQ  0 � ' � � 
 WKH SHVWLOHQFH RI FKROHUD � 7KH IXWXUH VWUHHW �

ZKR HQFRXUDJHG KL
V

WKLUVW IR
U

OHDUQLQJ � DQG JDYH VHOOHU � WR KLV KRQRXU EH LW VSRNHQ � ZDV WKH RQO\
KLP PXFK OHLVXUH DQG PDQ\ RSSRUWXQLWLHV IRU RQH DPRQJ HLJKW RU WHQ PLQLVWHUV ZKR ZDV QRW
LPSURYHPHQW � :KLOH LQ WKLV SRVLWLRQ KH RE � DIUDLG RI WKH FRQWDJLRQ � +H YLVLWHG PDQ\ KXQ
WDLQHG WZR VPDOO SUL]HV LQ WKH VWDWH ORWWHU\ � JDYH GUHGV RI FDVHV � DQG � LW LV FUHGLEO\ DVVHUWHG � DGGHG
XS KLV VLWXDWLRQ � DQG ZHQW WR &DPEULGJH ZLWK PHGLFLQH � IRRG � DQG QXUVLQJ WR KLV VSLULWXDO FRQ

D SULYDWH WXWRU � $V HFRQRP\ ZDV QHYHU DQ\ VRODWLRQV � 7KH SHRSOH RI KLV FKDUJH KHUH HP
SDUW RI KLV FKDUDFWHU � KH WKHUH 
 RYHUUXQ WKH EUDFHG WKH ,UYLQJ KHUHV\ � DQG XQDEOH � DV KH

FRQVWDEOH � 
 DQG WR SUHYHQW �ૻ KH VD\V � ૺ DQ\ FRQ � VD\V � WR GHWHUPLQH WKH VHQVH RI WKH XQNQRZQ
VWDEOH UXQQLQJ DIWHU KLP � +H GHFDPSHG LQ WKH WRQJXHV � 
 KH UHVLJQHG KL

V FKDUJH � DQG UHWXUQHG
PLGGOH RI WKH QLJKW � DQG FDPH WR /RQGRQ E\ D WR /RQGRQ LQ ���� � $IWHU OLYLQJ VRPH WLPH
ZDJJRQ � DOO KLV SURSHUW\ FRQVLVWLQJ RI D *UHHN XSRUL KLV PRQH\ � ERRNV � DQG FORWKHV � WLOO DO

O

ZDV
3UD\HU � ERRN � 'RGG 
 V %HDXWLHV RI 6KDNVSHUH � WZR H[SHQGHG � KH WULHG KLV KDQG DW WKH EHJJLQJ �

VKLUWV � DQG WZR KDOI �FURZQV � OHWWHU WUDGH � 
 $ERXW WKLV WLPH � WKH FDUG � VHOOHU

� $W WKLV FULVLV D IDPRXV DUG ZRUWK\ FOHUJ\PDQ � GHFODUHV WKDW D PDQ � DOVR IURP 6FRWODQG � DQG
IRUW\ \HDUV UHVLGHQW LQ +DFNQH\ � WKH5HY � + � + � RI VLPLODU KLVWRU\ DQG SHUVRQDO DSSHDUDQFH �

1 � � ODWHO\GHFHDVHG � � KDG LVVXHG IURP WKH SUHVV ORGJHG ZLWK KLP DW D KRXVH LQ WKH 0LQW � DQG
FHUWDLQ VWULFWXUHV DJDLQVW WKH 6RFLHW\ IR

U

SURPRW � VWROH KLV FRDW � DQG ZLWK LW KLV RIILFLDO DQG RWKHU
LQJ &KULVWLDQLW\ DPRQJ WKH -HZV � 7KH VKRUW � KDQG SDSHUV � 7KLV SHUVRQ KDG EHHQ FLWKHU D FLW\
VFLOHU ZURWH DQ DSSHQGL[ WR WKLV ZRUN � XQGHU WKH PLVVLRQDU\ RU VFULSWXUH �UHDGHU � KDYLQJ EHHQ
WLWOH RI WKH &KXUFK LQ 'DQJHU � +H WRRN LW WR GLVPLVVHG IRU LQWHPSHUDQFH � 7KH VWUHHW FDUG
0U � 1 � � ZKR SUDLVHG WKH SHUIRUPDQFH DQG VHOOHU VWDWHV WKDW KH KDV ૺ VXIIHUHG PXFK SHUVH
VXEPLWWHG WR WKH SXEOLFDWLRQ � 7KH LPSUHVVLRQ FXWLRQ IURP WKH RIILFHUV RI WKH 0HQGLFLW\ 6R

FDVW RI
I

ZDV OLPLWHG � DQG WKH UHVXOW XQSURILWDEOH � FLHW\ � DQG LQ WKH RSLQLRQ RI WKH SXEOLF � E\ WKH

,W KDG � KRZHYHU � RQH IDYRXUDEOH LVVXH � LW OHG WR EOHQGLQJ RI KLV RZQ KLVWRU\ ZLWK WKDW RI WKH
WKH HQJDJHPHQW RI LWV DXWKRU DV SULYDWH DQG WUD � PDQ ZKR UREEHG KLP � � %H WKH WUXWK DV LW PD\ �

YHOOLQJ WXWRU WR WKH FKLOGUHQ RI WKH FHOHEUDWHG RU OHW KLV SDVW IDXOWV KDYH EHHQ HYHU VR JODULQJ �

/DG\ 6  � ZKR � WKRXJK � IR
U

DGXOWHU\ � VHSD VWLOO LW IXUQLVKHV QR SUHVHQW UHDVRQZK\ KH VKRXOG
UDWHG IURP KHU OLXVEDQG � UHWDLQHG WKH H[FOXVLYH _ EH PDOWUHDWHG LQ WKH VWUHHWV� ZKHUH KH LV QRZ
FXVWRG\ RI KHU RIIVSULQJ � :KLOH LQ WKLV HPSOR\ � VWULYLQJ IRU DQ KRQHVW OLYLQJ � 6LQFH WKH FDUG �

PHQW � P\ LQIRUPDQW UHVLGHG FKLHIO\ DW &OLIWRQ � VHOOHU 
 V UHWXUQ WR /RQGRQ � KH KDV EHHQ ILYHWLPHV
VRPHWLPHV LQ %DWE � DQG VRPHWLPHV RQ KHU ODG\ � _ HOHFWHG DQG UH � HOHFWHG WR D WHPSRUDU\ HQJDJH
VKLS 
 V IDPLO\ SURSHUW\ LQ 'HUE\VKLUH � :KLOHPHQW LQ WKH +HEUHZ 6FKRRO � *RRGQLDQ 
 V � ILHOGV �

KHUH � KH WRRN GHDFRQ 
 V RUGHUV � DQG EHFDPH D VR WKDW � DW WKH ZRUVW � KLV KDELWV RI OLIH FDQQRW EH

SRSXODU SUHDFKHU � ,Q ZKDWHYHU YLUWXHV KHPLJKW _ YHU\ RXWUDJHRXV � 
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7KH ૺ SRPSV DQG YDQLWLHV RI WKLV ZLFNHG RU ZDWFKLQJ UDFH�KRUVHV� DQG UHSRUWLQJ DQ\WKLQJ
ZRUOG �� KDYH � DFFRUGLQJ WR KLV RZQ DFFRXQW� FRQFHUQLQJ WKHP WR WKRVH LQWHUHVWHG� DV DQRWKHU
KDG YHU\ OLWWOH VKDUH LQ WKH H[SHULHQFH RI WKH PHDQV � 7KHVH PHQ � , DP DVVXUHG� XVXDOO\
VKRUW�KDQG SDUVRQ� +H VWDWHV� DQG WKHUH LV QR ૺ PDNH D ERRN ૻ � D UHFRUG DQG FDOFXODWLRQ RI
UHDVRQ IR

U

GRXEWLQJ KLP � WKDW KH QHYHUZLWQHVVHG WKHLU EHWV � ZLWK JURRPV � RU VXFK JHQWOHPHQ 
 V

DQ\ VRUW RI SXEOLF DPXVHPHQW LQ KLV OLIH � WKDW KH VHUYDQWV � DV ZLOO EHW ZLWK WKHP � DQG VRPHWLPHV
ZDV D KDUG VWXGHQW ZKHQ KH ZDV \RXQJ � DQG RQH ZLWK DQRWKHU �

QRZ NHHSV QR FRPSDQ\ � OLYLQJ PXFK LQ UHWLUH 7KH PRVW QRWRULRXV RI WKH UDFH �FDUG VHOOLQJ
PHQW � +H � DWWHQGV WKHPLQLVWU\ � � KH VD\V � ૺ RI IUDWHUQLW\ LV NQRZQ DV &DSWDLQ &DUURW � +H LV

WKH 5HY � 5REHUW 0RQWJRPHU\ � � � UHDGV WKH GDLO\ WKH VXFFHVVRU � , DP WROG � RI *HQWOHPDQ -HUU\ �

OHVVRQV DW KRPH � DQG UHFHLYHV WKH FRPPXQLRQ ZKR ZDV NLOOHG VRPH WLPH EDFN DW *RRGZRRG
WZLFH HYHU\PRQWK DW WKH HDUO\ VHUYLFH LQ :HVW UDFHV � KDYLQJ EHHQ UXQ RYHU � *HQWOHPDQ -HUU\ 
 V

PLQVWHU $EEH\ �ૻ DWWLUH � WZHQW\ � ILYH WR WKLUW\ � ILYH \HDUV DJR � ZDV
2I FRXUVH WKHVH DUH PDWWHUV WKDW DSSHDU DQ H[DJJHUDWLRQ RI ZKDW ZDV WKHQ DFFRXQWHG D

XWWHUO\ LQFRQVLVWHQW ZLWK KLV SUHVHQW PRGH RI JHQWOHPDQ 
 V VW\OH � +H ZRUH D OLJKW VQXII
OLIH � 2QH ZHOO �NQRZQ SHFXOLDULW\ RI WKLV H[WUD FRORXUHG FRDW � D ૺ ZDVKLQJ ૻ ZDLVWFRDW RI DQ\
RUGLQDU\ FKDUDFWHU LV KLV DOPRVW LGRODWURXV ORYH FRORXU � FORWK WURZVHUV � XVXDOO\ WKH VDPH FRORXU

RI FKLOGUHQ � WR ZKRP � LI KH ૺ PDNHV D JRRG DV KLV FRDW � DQG D ZKLWH � RU \HOORZ ZKLWH � DQG
6DWXUGD\ QLJKW �ૻ KH LV YHU\ OLEHUDO RQ KLV ZD\ DPSOH FUDYDW RI PDQ\ IROGV � +LV VXFFHVVRU
KRPH � 7KLV LV � SHUKDSV � KLV ૺ UXOLQJ SDVVLRQ ૻ ZHDUV D PLOLWDU\ XQLIRUP � DOZD\V ZLWK D VFDUOHW

� DQ DFTXDLQWDQFH RI KLV � ZLWKRXW NQRZLQJ ZK\ FRDW � +HVVLDQ ERRWV � DQ ROG XPEUHOOD � DQG D WLQ

, LQTXLUHG � IXOO\ FRQILUPHG WKLV DFFRXQW � � DQG H\H � JODVV � 8SRQ WKH FDUG � VHOOHUV � KRZHYHU � ZKR

LW GLVSOD\V LWVHOI VRPHWLPHV LQ VWURQJ HPR � FRQILQH WKHLU WUDIILF WR UDFHV � , QHHG QRW GZHOO �

WLRQ � RI ZKLFK WKH IROORZLQJ DQHFGRWH PD\ EH EXW SURFHHG WR WKH PHWURSROLWDQ GHDOHUV � ZKR DUH
FLWHG DV DQ LQVWDQFH � � 2QH RI KLV IDYRXULWH VSRWV RIWHQ SDWWHUHUV ZKHQ LQ WRZQ �

IRU VWHQRJUDSKLF GHPRQVWUDWLRQ LV WKH FRUQHU RI ,W LV FRPPRQ � IRU WKH VPDUWHU WUDGHUV LQ

3OD\KRXVH �\DUG � FORVH WR WKH 7LPHVRIILFH � '
L
� WKHVH FDUGV WR EH OLEHUDO RI WLWOHV � HVSHFLDOO\ WR

UHFWO\ RSSRVLWH OLYHV D WREDFFRQLVW � ZKR KDV D WKRVH ZKRP WKH\ DGGUHVV RQ WKH UDFH � JURXQG �

\RXQJ IDPLO\ � 2QH RI KLV OLWWOH JLUOV XVHG WR ૺ 7KLV LV WKH VRUW RI VW\OH � VL
U � � VDLG RQH UDFH

VWDQG DQG OLVWHQ WR KLP � WR KHU KH ZDV VR FDUG � VHOOHU WR PH � �ૺ DQG LW WHOOV EHVW ZLWK
VWURQJO\ DWWDFKHG � WKDW ZKHQ KH KHDUG RI KHU FRFNQH\V IURP WKHLU VKRSV �  $O �P\ ORUG � ,

GHDWK � KH KDG PLVVHG KHU VHYHUDO ZHHNV � � KH KRSH \RXU ORUGVKLS 
 V ZHOO � , 
 YH EDFNHG \RXU
ZHQW KRPH PXFK DIIHFWHG � DQG GLG QRW UHWXUQ WR KRUVH �P\ ORUG � +H 
 OO ZLQ � KH 
 OO ZLQ � &DUG �P\
WKH VSRW IRU PDQ\ PRQWKV � $W WKH GHDWK RI ORUG � FRUUHFW FDUG � RQO\ �G � , 
 OO GULQN \RXU ORUG
WKH QRWRULRXV 'U � 'LOORQ � WKH FDUG �VHOOHU RIIHUHG VKLS 
 V KHDOWK DIWHU WKH UDFH � 
 3HUKDSV WKLV KHUH
KLPVHOI WR WKH FRQJUHJDWLRQ DV D VXFFHVVRU � WKH\ � P\ ORUG � 
 PD\ EH D EDUEHU � \RX VHH � VLU � DQG
KRZHYHU � GHFOLQHG WKH RYHUWXUH � QHYHU KDG VR PXFK DV D GRQNH\ LQ KLV OLIH � DQG

KH IRUNV RXW D ERE � EXW EHIRUH KH FDQ JHW KLV
2) 7+( 6(//(56 2
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5$&( &$5'6 $1' FKDQJH � WKHUH DOZD\V LV VRPHERG\ RU RWKHU WR

/LVWV � FDOO IRU D PDQ OLNH PH IURP D OLWWOH GLVWDQFH �

7KLV WUDGH LV QRW FDUULHG RQ LQ WRZQ � EXW DW VR , 
 P IRUFHG WR UXQ RI
I

DQG FU\ � 
 &RPLQJ � VL
U �

WKH QHLJKERXULQJ UDFHV RI (SVRP DQG $VFRW FRPLQJ � &RPLQJ � \RXU KRQRXU � FRPLQJ � 
ૻ �
+HDWK � DQG � WKRXJK OHVV QXPHURXVO\ � DW *RRG 7KH PDVV RI WKHVH VHOOHUV � KRZHYHU � FRQWHQW
ZRRG � LW LV SXUVXHG E\ SHUVRQV FRQFHUQHG LQ WKH _ WKHPVHOYHV ZLWK WKH FXVWRPDU\ FU\ � ૺ +HUH 
 V
VWUHHW SDSHU � WUDGH RI /RQGRQ � 'RUOLQJ 
 V &RUUHFW &DUG RI WKH 5DFHV � � 1DPHV �

$W (SVRP ,PD\ VWDWH WKDW WKH UDFH �FDUG VDOH ZHLJKWV � DQG FRORXUV RI WKH 5LGHUV � � /HQJWK RI

LV LQ WKH KDQGV RI WZR FODVVHV �WKH SDSHU RU _ %ULGOH � DQG :HLJKW RI 6DGGOH � 
 


VKHHW �OLVWV VDOH EHLQJ FDUULHG RQ E\ WKH VDPH 2QH LQWHOOLJHQW LDQ FRPSXWHG WKDW WKHUH ZHUH
SDUWLHV � ૱ YL] � WKRVH ZKR FRQILQH WKHPVHOYHV ��� PHQ � ZRPHQ � DQG FKLOGUHQ � RI DOO GHVFULS

WR � ZRUNLQJ ૻ WKH UDFHV � DQG WKRVH ZKR RQO\ WLRQV RI VWUHHW � FDOOLQJV � ZKR RQ D ૺ 'HUE\ GD\ ૻ

UHVRUW WR VXFK ZRUN RFFDVLRQDOO\ � 7KH ILUVW OHIW /RQGRQ IRU (SVRP � $QRWKHU FRQVLGHUHG
PHQWLRQHG VHOOHUV XVXDOO\ OLYH LQ WKH FRXQWU\ � WKDW WKHUH FRXOG QRW EH IHZHU WKDQ ��� � DW WKH
DQG WKH VHFRQG LQ WRZQ � YHU\ ORZHVW FDOFXODWLRQ � 2I WKHVH � , DP LQ
%HWZHHQ WKHVH WZR FODVVHV � WKHUH LV UDWKHU D IRULQHG � WKH IHPDOH VHOOHUV PD\ QXPEHU VRPH

VWURQJ GLVWLQFWLRQ � 7KH FRXQWU\ UDFH �FDUG WKLQJ VKRUW RI D WZHQWLHWK SDUW IURP /RQGRQ �

VHOOHUV DUH QRW XQIUHTXHQWO\ ૺ VSRUWLQJ FKD ZKLOH D WZHOIWK RI WKH ZKROH QXPEHU RI UHJXODU
UDFWHUV � � 7KH WRZQ SURIHVVRU RI WKH VDPH VWUHHW �VHOOHUV DWWHQGLQJ WKH UDFHV YHQG DW WKH
FDOOLQJ IHHOV OLWWOH LQWHUHVW LQ WKH LQWULJXHV RU UDFHV FDUGV � %XW FDUG VHOOLQJ LV RIWHQ D FORDN �

JUHDW � HYHQWV � RI WKH WXUI � 2I WKH FRXQWU\ IRU WKH IHPDOHV � DQG HVSHFLDOO\ WKRVH FRQQHFWHG
WUDGHUV LQ WKLV OLQH VRPH DFW DOVR DV WRXWHUV � RU ZLWK PHQ ZKR GHSHQG VROHO\ RQ WKH UDFHV � YHQG
WRXWV � WKH\ DUH IRU WKH PRVW SDUW PHQ � ZKR LPSURSHU SXEOLFDWLRQV �XVXDOO\ DW �G � � � PDNLQJ
KDYLQJ EHHQ LQ VRPH FDSDFLW\ RU RWKHU � FRQ WKH VDOH RI FDUGV RU OLVWV D SUHWH[W IR

U

WKH PRUH
QHFWHG ZLWK UDFLQJ RU ZLWK UDFH �KRUVHV � DQG SURILWDEOH WUDIOLF �

KDYLQJ IDOOHQ IURP WKHLU SRVLWLRQ RU ORVW WKHLU ,I D PDQ VHLO IURP WHQ WR WZHOYH GR]HQ FDUGV
HPSOR\PHQW � UHVRUW WR WKH VHOOLQJ RI UDFH � FDUGV RQ WKH ૺ 'HUE\ GD\ �ૻ LW LV DFFRXQWHG ૺ D JRRG

DV RQH PHDQV RI D OLYHOLKRRG � DQG WR WRXWLQJ � GD\ � � DQG VR LV WKH VDOH RI WKUHH � IRXUWKV RI
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WKDW TXDQWLW\ RQ WKH 2DNV GD\� 2Q WKH RWKHU� , OH
W

VHOO P\ FDUGV � , WKUXVW P\ KDQGV LQWR P\

RU ૺ RII ૻ GD\V � �V � LV DQ DYHUDJH FDUQLJ � _ HPSW\ SRFNHWV � DQG ZHQW DPRQJ WKH FURZG QHDU
7KH FDUGV DUH DOO ERXJKW RI 0U � 'RUOLQJ � WKH WKH *UHDW ([KLELWLRQ SODFH WR ORRN DERXW PH �

SULQWHU � DW �V � �G � D GR]HQ � 7KH SULFH DVNHG LV 7KHUH ZDV SOHQW\ RI ODGLHV DQG JHQWOHPHQ � VD\
DOZD\V �G � HDFK � ૺ %XW WKRVH IRXUSHQQ\ ELWV � � DERXW �� R 
 FORFN DW 6XQGD\ QRRQ � DQG DV PDQ\
VDLG RQH FDUG �VHOOHU � � LV WKH UXLQDWLRQ RI HYHU\ DV FRXOG EH � 3OHQW\ RI 
 HP KDG QLFH SDSHU EDJV
WKLQJ � $QG QRZ WKDW WKH\ VD\ WKDW WKH WKUHH � RI ELVFXLWV � RU FDNHV � WKDW � RI FRXUVH � WKH\ 
 G

SHQQ\ ELWV LV FRPLQJ LQ LQRUH � WKLQJV ZLOO EH ERXJKW WKDW PRUQLQJ DW D SDVWU\FRRN 
 V � DQG WKH\
ZXVV DQG ZXVV � � 7KH OLVWV YDU\ IURP �V � �G � KDQGHG 
 HP WR WKHLU SDUW\ � 6RPH KDG QHZV

WR �� � �G � WKH GR]HQ � DFFRUGLQJ WR VL]H � 7R _ SDSHUV WKH\ ZDV UHDGLQJ � �DERXW WKH ([KLELWLRQ �

FOHDU ��V � DQG 6V � RQ WKH WZR JUHDW GD\V LV , GDUH VD\ � � SDSHUV ZKLFK ZDV ERXJKW � DQG � SHU
DFFRXQWHG ૺ WLG\ GRLQJV �ૻ EXW WKDW LV HDUQHG KDSV � ZDV SULQWHG WKDW YHU\ EOHVVHGPRUQLQJ �

RQO\ E\ WKRVH ZKR GHYRWH WKHPVHOYHV WR WKH EXW IRU XV WR RIIHU WR HDUQ D FUXVW WKHQ � � RK � LW 
 V

VDOH RI WKH UDFH � FDUGV � ZKLFK DOO WKH VHOOHUV DJHQ WKH ODZ � ,Q FRXUVH LW LV � �

GR QRW � 6RPH � IRU LQVWDQFH � DUH EDOODG �VLQJHUV � 6RPH RI WKH JHODWLQH FDUGV FRQWDLQ SLHFHV RI

ZKR VHOO FDUGV LPPHGLDWHO\ EHIRUH D UDFH _ SRHWU\ � LQ OHWWHUV RI JROG � DOZD\V � � � DW OHDVW � ,

FRPHV RII � DV DW WKDW WLPH WKH\ FRXOG REWDLQ QR FRXOG KHDU RI QR H[FHSWLRQV � RI D UHOLJLRXV RUFRXOG KHD
DXGLWRU\ IRU WKHLU PHORGLHV � $VFRW �KHDWK UDFHV � VHQWLPHQWDO FKDUDFWHU � ૺ $ +\PQ �ૻ ૺ 7KH

, DP WROG �DUH UDWKHU EHWWHU IRU WKH FDUG VHOOHU WKDQ &KLOG 
 V 3UD\HU � � � 7KH &KULVWLDQ 
 V +RSH � � � 72

(SVRP � DV � WKHUH 
 V PRUH RI WKH QREV WKHUH � � (OL]D � � � 7R D 'DLV\ � � � )RUJHW �PH �QRW � � DQG
DQG IHZHU RI WKH /RQGRQ YHQGRUV RI FDUGV � 7KH  � $IIHFWLRQ 
 V 7ULEXWH � � ZHUH DPRQJ WKH WLWOHV �

VDOH RI WKH ૺ OLVWV ૻ LV OHVV WKDQ RQH � FLJKWK WKDW 6RPH FRQWDLQHG ORYH � YHUVHV � DQG PLJKW EH XVHG

RI WKH VDOH RI FDUGV � 7KH\ DUH FKLFLO\ ૺ UHWXUQ IRU YDOHQWLQHV � DQG VRPH D VHQWLPHQWDO VRQJ �

OLVWV � � �OLVWV ZLWK D VSHFLILFDWLRQ RI WKHZLQQLQJ ,Q WKH RSHQ �DLU VDOH � QHDUO\ DOO WKH WUDLILF ZDV
KRUVHV � 	 F � � ૺ UHWXUQHG ૻ DV WKH\ DFTXLWWHG LQ � ([KLELWLRQ JHODWLQHV � � DQG WKH JUHDW EXON
WKHPVHOYHV LQ HDFK UDFH � � DQG DUH VROG LQ WKH ZHUH VROG LQ DQG QHDU +\GH 3DUN � )RU WZR RU

HYHQLQJ � RU LPPHGLDWHO\ DIWHU WKH FRQFOXVLRQ RI WKUHHPRQWKV � IURP DV VRRQ DV WKH JODVV SDODFH
WKH ૺ VSRUW �ૻ IR

U

WKH SXUSRVH RI EHLQJ SRVWHG RU KDG EHHQ VXIILFLHQWO\ HOHYDWHG �� FRPPDQG SXE
NHSW � OLF DWWHQWLRQ � WKHUH ZHUH GDLO\ � , DP WROG � ��

SHUVRQV VHOOLQJ WKRVH FDUGV LQ WKH 3DUN DQG LWV
2) 7,,( 675((7 �6(//(56 2) *(/$7,1( � 2

3

YLFLQLW\ � DQG PRUH WKDQ WZLFH WKDW QXPEHU RQ

(1*5$9(' � $1' 2) 3/$<,1* &$5'6 � 	 F � _ 6XQGD\V � 2QH PDQ WROG PH � WKDW � RQ RQH ILQH
7KHUH DUH \HW RWKHU FDUGV � WKH VDOH RI ZKLFK LV EULJKW 6XQGD\ � WKH VDOH EHLQJ SULQFLSDOO\ LQ WKH
FDUULHG RQ LQ WKH VWUHHWV � RI WKHVH � WKH SULQFLSDO PRUQLQJ � KH KDG VROG �� GR]HQ � ZLWK D SURILW RI

WUD¯ILF KDV ODWHO\ EHHQ LQ ૺ JHODWLQHV ૻ �JHODWLQH DERXW �V � 2Q ZHHN �GD\V WKUHH GR]HQ ZDV D

FDUGV � � 7KRVH LQ WKH JUHDWHVW GHPDQG FRQWDLQ JRRG VDOH � EXW RQ ZHW � FROG � RU IRJJ\ GD\V � QRQH
UHSUHVHQWDWLRQV RI WKH &U\VWDO 3DODFH � WKH RXW DW DOO FRXOG EH GLVSRVHG RI � ,I � WKHUHIRUH � ZH
OLQHV RI WKH VWUXFWXUH EHLQJ JLYHQ LQ JROG GHOL � WDNH DV DQ DYHUDJH WKH VDOH RI WZR GR]HQ GDLO\
QHDWLRQ RQ WKH GHHS SXUSOH � RU PXOEHUU\ � RI WKH SHU HDFK LQGLYLGXDO � DQG WKUHH GR]HQ RQ D 6XQ
VPRRWK DQG VKLQLQJ JHODWLQH � 7KHVH FDUGV DUH GD\ � ZH ILQG WKDW ����� ZDV H[SHQGHG RQ VWUHHW
VROG LQ EODQN HQYHORSHV � IRU WKH FRQYHQLHQFH RI VROG ૺ JHODWLQHV �ૻ 7KH SULFH WR WKH UHWDLOHU LV

SRVWLQJ WKHP DV D SUHVHQW WR D FRXQWU\ IULHQG � _ �G � D GR]HQ � ZLWK OG � RU ��G � IR
U

D GR]HQ RI WKH

RU RI NHHSLQJ WKHP XQVRLOHG � LI WKH\ DUH UHWDLQHG ODUJHU � VL]HG HQYHORSHV � VR OHDYLQJ WKH XVXDO

DV D PHPHQWR RI D YLVLW WR VR PHPRUDEOH D EXLOG � SURWLW � � �FHQW � SHU FHQW � 7KH VHOOHUV ZHUH QRW L

LQJ � 7KH SULQFLSDO VDOH ZDV RQ 6XQGD\ PRUQ � GLVWLQFW FODVV � EXW LQ WKH KDQGV RI WKH OHVV FQWHU
LQJV � LQ +\GH 3DUN � DQG WR WKH YLVLWRUV ZKR SULVLQJ RI WKH SDSHU �ZRUNHUV RU SDWWHUHUV � 7KH
HPSOR\HG WKDW GD\ WR HQMR\ WKH VLJKW RI WKH ૺ SRHWU\ JHODWLQHV � ZHUH KDUGO\ RIIHUHG DW DOO LQ

ૺ SDODFH � � %XW RQ WKH VHFRQG 6XQGD\ LQ )H WKH VWUHHWV � H[FHSWE\ D IHZ ZRPHQ DQG FKLOGUHQ �
EUXDU\ � DV ZHOO DV P\ LQIRUPDQW FRXOG UHFROOHFW � ZLWK ZKRP LW ZDV D SU«WH[W IRU EHJJLQJ �

IRU DOPRVW DOO VWUHHW � WUDGHUV ZLOO WHOO \RX � LI QRW 2I ૺ HQJUDYHG � ([KLELWLRQ � FDUGV � VROG XQGHU

LQ WKH VDPH ZRUGV DV RQH SDWWHUHU XVHG � WKDW VLPLODU FLUFXPVWDQFHV � WKHUH PLJKW EH RQH WKLUG
WKHLU UHFROOHFWLRQV DUH QRW ZRUWK DQ ROG EXWWRQ _ DV PDQ\ VROG DV RI WKH JHODWLQHV � RU DQ H[SHQ
ZLWKRXW D QHFN ૻ � � WKH SROLFH � SXW GRZQ � WKH GLWXUH RI��� �

VDOH RI WKHVH ([KLELWLRQ FDUGV LQ WKH 3DUN � DV 7KH VDOH RI SOD\LQJ �FDUGV LV RQO\ IRU D EULHI
ZHOO DV WKDW RI FDNHV � WDUWV � JLQJHUEUHDG � DQG LQWHUYDO � ,W LV PRVW EULVN IRU D FRXSOH RI ZHHNV
VXFK OLNH GDLQWLHV � 7KLV ZDV D ELWWHU GLVDS � _ EHIRUH &KULVWPDV � DQG LV KDUGO\ HYHU DWWHPSWHG
SRLQWPHQW WR D KRVW RI VWUHHW � VHOOHUV � ZOLR ORRNHG LQ DQ\ VHDVRQ EXW WKH ZLQWHU � 7KH SULFH YDULHV
IRUZDUG YHU\ VDQJXLQHO\ WR WKH SURILWV WKH\PLJKW IURP OG � WR �G � � EXW YHU\ UDUHO\ �G � � DQG
UHDOLVH ZKHQ WKH *UHDW ([KLELWLRQ ZDV LQ IXOO _ VHOGRP PRUH WKDQ �G � WKH SDFN � 7KH VHOOHUV
RSHUDWLRQ � DQG DXJXUHG LOO WR WKHLU SURVSHFWV IURP IRU WKH PRVW SDUW DQQRXQFH WKHLU ZDUHV DV

WKLV LQWHUIHUHQFH � , DP LQFOLQHG WR WKLQN � WKDW � ૺ 1HZ FDUGV � 1HZ SOD\LQJ �FDUGV � 7ZR � SHQFH

RQ WKLV RFFDVLRQ � WKH IHHOLQJV RI DQLPRVLW\ HQWHU D SDFN �ૻ 7KLV VXEMHFWV WKH VHOOHUV �WKH FDUGV
WDLQHG E\ WKH FDUG � VHOOHUV WRZDUGV WKH SROLFH EHLQJ XQVWDPSHG � WR D SHQDOW\ RI ���� � D PDWWHU
DQG WKH DXWKRULWLHV ZHUH HYHQ ELWWHUHU WKDQ , RI ZKLFK WKH VWUHHW � WUDGHUV NQRZ DQG FDUH
KDYH GHVFULEHG DV DIIHFWLQJ WKH FRVWHUPRQJHUV� QRWKLQJ � EXW WKHUH LV QR SHQDOW\ RQ WKH VDOH RI

� :K\ � � VDLG RQH PDQ � � ZKHQ , FRXOGQ 
 W EH VHFRQG �KDQG FDUGV � 7KH EHVW RI WKH FDUGV DUH
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JHQHUDOO\ VROG E\ WKH VWUHHW� VHOOHUV WR WKH ODQG � WZHOYH LQFKHV KLJK � 1DUURZ SLQN WDSHV DUH
ORUGV RI WKH SXEOLF �KRXVHV DQG EHHU� VKRSV ZKHUH JHQHUDOO\ DWWDFKHG WR WKH ૺ OHGJHV � DQG EDFN�
WKH FXVWRPHUV DUH IRQG RI D ૺ KDQG DW FULE� ZLWKLQ ZKLFK DUH ૺ VOLSSHG ૻ WKH DUWLFOHV IRU
EDJH�� D ૺ FXW �LQ DW ZKLVW �� RU D ૺ JDPH DW DO

O

VDOH � $W WKH ERWWRP RI WKH WUD\ DUH RIWHQ
IRXUV � � RU � DO

O

ILYHV �ૻ $ PDQ ZKRVH EXVLQHVV GLYLVLRQV � LQ ZKLFK DUH GHSRVLWHG VWHHO SHQV �

OHG KLP WR SXEOLF �KRXVHV WROG PH WKDW IRU ZDIHUV � ZD[ � SHQFLOV � SHQ �KROGHUV � DQG � DV RQH
VRPH \HDUV KH KDG QRW REVHUYHG DQ\ RWKHU VWDWLRQHU H[SUHVVHG LW � � SDFNDEOH WKLQJV WKDW
JDPHV WR EH SOD\HG WKHUH � EXW KH KDG KHDUG DQ \RX FDQ 
 W JHWPXFK VKRZ RXW RI � � 2QH PDQ
ROG WDLORU VD\ WKDW LQ KLV \RXWK � ILIW\ \HDUV DJR � ZKR UDWKHU SOXPHG KLPVHOI RQ EHLQJ D WKR

ૺ SXW � ZDV D FRPPRQ SXEOLF �KRXVH JDPH � URXJK PDVWHU RI KLV WUDGH � VDLG WR PH � ૺ ,W 
 V

7KH FKHDSHU FDUGV DUH IUHTXHQWO\ LPSHUIHFW D JUDQG SRLQW WR GLVSOD\ � VL
U � 1RZ � MXVW WDNH LW

SDFNV � ,I WKHUH EH WKH IXOO QXPEHU RI ILIW\ � LQ WKLV ZD\ � 6XSSRVH \RX \RXUVHOI � VL
U � OLYHG

WZR � VRPH SHUKDSV DUH GXSOLFDWHV � DQG RWKHUV LQ P\ URXQG � :HUU\ JRRG � <RX KHDU PH FU\
DUH FRQVHTXHQWO\ ZDQWLQJ � � ,I WKHUH EH DQ DFH DV , 
 P D DSSURDFKLQJ \RXU GRRU � DQG VXSSRVH

RI VSDGHV � LW LV XQDFFRPSDQLHG E\ WKRVH IORXULVKHV \RX ZDV D FXVWRPHU � \RX VD\V WR \RXUVHOI �

ZKLFK LQ WKH GXO\ VWDPSHG FDUGV VHW RI
I

WKH +HUH 
 V 3HQQ\ � D � TXLUH � DV , 
 P FDOOHG RIW
DQQRXQFHPHQW � ૺ 'XW\ � 2QH 6KLOOLQJ � � DQG HQRXJK � $QG , 
 OO VRRQ EH ZLWK \RX � DQG ,

VRPHWLPHV D EODQN FDUG VXSSOLHV LWV SODFH � JLYHV D H[WUD HPSKDVLV DW D FXVWRPHU 
 V GRRU �

7KH VPDOOHU VKRS �NHHSHUV XVXDOO\ SUHIHU WR VHOO :HUU\ JRRG � \RX EX\V WKH QRWH � $V \RX EX\V
SOD\LQJ � FDUGV ZLWK D SLHFH FXW RI

I

HDFK FRUQHU � WKH QRWH � \RX JLYHV D ORRN RYHUP\ WUD\ � DQG

VR DV WR JLYH WKHP WKH FKDUDFWHU RI EHLQJ WKHQ \RX VD\V � � � � , ZDQW VRPH VWHHO SHQV � DQG
VHFRQG �KDQG � EXW WKH VWUHHW �VHOOHUV SUHIHU YHQG � LV \RXU LQN JRRG " 
 DQG \RX EX\V VRPH � %XW
LQJ WKHP ZLWKRXW WKLV SUHFDXWLRQ � 7KH FDUGV  IRU WKH GLVSOD\ � 
 \RX 
 G KDYH VHQW WR WKH VKRS
ZKLFK DUH PDGH XS IURP WKH ZDVWH DQG VSRLOHG NHHSHU 
 V � DQG , VKRXOG KDYH ORVW FXVWRP � 
 FDXVH
FDUGV RI WKHPDNHUV � DUH ERXJKW FKLHIO\ � E\ WKH LW ZRXOGQ 
 W KDYH VWUXFN \RX � �

UHWDLOHUV � DW WKH ૺ VZDJ VKRSV � � 7KH DUWLFOHV PRUH UHJXODUO\ VROG E\ WKH
3OD\LQJ FDUGV DUH PRUH IUHTXHQWO\ VROG ZLWK VWUHHW �VHOOHUV RI VWDWLRQHU\ DUH QRWH �SDSHU � OHWWHU

RWKHU DUWLFOHV � VXFK DV DOPDQDFNV � � WKDQ RWKHU � SDSHU � HQYHORSHV � VWHHO SHQV � SHQ �éROGHUV � VHDO
ZLVH � )URP WKH LQIRUPDWLRQ , REWDLQHG � LW DS � LQJ �ZD[ � ZDIHUV � EODFN � OHDG SHQFLOV � LQN LQ

SHDUV WKDW LI WZHQW\ GR]HQ SDFNV RI FDUGV DUH VWRQHERWWOHV � PHPRUDQGXP � ERRNV � DOPDQDFNV �

VROG GDLO\ IR
U

IRXUWHHQ GD\V � LW LV DERXW WKH DQG YDOHQWLQHV � 2FFDVLRQDOO\ � WKH\ VHOO ,QGLD
TXDQWLW\ � EXW UDWKHU ZLWKLQ LW � 7KH FDOFXODWLRQ UXEEHU � VODWH �SHQFLO � VODWHV � FRS\ �ERRNV � VWRU\
ZDV IRUPHG RQ WKH VXSSRVLWLRQ WKDW WKHUH PLJKW ERRNV � DQG DULWKPHWLFDO WDEOHV �

EH WZHQW\ VWUHHW SOD\LQJ �FDUG VHOOHUV � HDFK GLV 7KH VWDWLRQHU\ LV SXUFKDVHG � IRU WKHPRVW SDUW �

SRVLQJ �DOORZLQJ IRU WKH KLQGHUDQFHV RI EDG LQ %XGJH � URZ DQG 'UXU\ � ODQH � 7KH KDOI �TXLUHV
ZHDWKHU � 	 F � � � RI RQH GR]HQ SDFNV GDLO\ � _ � VROG DW �G � � FRQWDLQ � JHQHUDOO\ � �� VKHHWV � LI WKH
7DNLQJ WKH DYHUDJH SULFH DW �G � D SDFN � Z

H

ILQG SDSHU � KRZHYHU � EH RI VXSHULRU TXDOLW\ � RQO\ �

DQ RXWOD\ RI ��� � 7KH VDOH XVHG WR EH IDU PRUH VKHHWV � ,Q WKH SDSHU �ZDUHKRXVHV LW LV NQRZQ DV

FRQVLGHUDEOH DQG DW KLJKHU SULFHV � DQG ZDV ૺ RXWVLGHV � � ZLWK QR PRUH WKDQ �� VKHHWV WR WKH

ૺ RIWHQ D JRRG VSHF � RQ D FRXQWU\ URXQG �ૻ KDOI �TXLUH � WKH SULFH YDU\LQJ IURP �V � WR �V � WKH
7KHUH LV VWLOO DQRWKHU GHVFULSWLRQ RI FDUGV VROG UHDP � �� TXLUHV � � RU � LI ERXJKW E\ ZHLJKW � IURP

LQ WKH VWUHHWV RI /RQGRQ � YL
] � � � FRQYHUVDWLRQ �G � WR �G � WKH SRXQG � 7KH HQYHORSHV DUH VROG

FDUGV � EXW WKH TXDQWLW\ GLVSRVHG RI LV VR WULIOLQJ �ZKROHVDOH � DW IURP �G � WR ��G � WKH GR]HQ � WKH

DV WR UHTXLUH QR VSHFLDO FRPPHQW � KLJKHU �SULFHG EHLQJ DGKHVLYH � DQG ZLWK LPSUHV
VLRQV � QRZ � JHQHUDOO\ � WKH &U\VWDO 3DODFH � RQ2) 7+( 675((7 � 6(//(56 2

)

67$7,21(5< � WKH SODFH RI WKH VHDO � 7KH FRPPRQHU DUH UHWDLOHG
2U WKLV ERG\ RI VWUHHW �WUDGHUV WKHUH DUH WZR LQ WKH VWUHHWV DW �� � DQG WKH EHWWHU DW � � D SHQQ\ �

GHVFULSWLRQV � WKH LWLQHUDQW DQG WKH � SLWFKLQJ �ૻ 6RPHWLPHV ૺ D MRE �ORW � � 
 VRLOHG � LV SLFNHG XS E\

7KHUH DUH VRPH DOVR ZKR XQLWH WKH WZR TXDOL WKH VWUHHW � VWDWLRQHU DW �G � D SRXQG � 7KH VHDOLQJ �

WLHV � VR IDU DV WKDW WKH\ PRYH D VKRUW GLVWDQFH � D SRXQG � UHWDLOHG DW LG � HDFK � WKH ૺ IODW ૻ ZD[ �

SHUKDSV ��� \DUGV � DORQJ D WKRURXJKIDUH � EXW KRZHYHU � LV �V � �G � SHU OE � � FRQWDLQLQJ IURP �� WR

SUHVHUYH WKH VDPH ORFDOLW\ � �� VWLFNV � UHWDLOHG DW OG � HDFK � :DIHUV � DW WKH
2I WKH LWLQHUDQW DJDLQ � WKHUH DUH VRPH ZKR � VDPH VZDJ VKRSV � DUH �G � RU �G � WKH OE � � LQ VPDOO

RQ DQ HYHQLQJ � DQGPRUH HVSHFLDOO\ D 6DWXUGD\ ER[HV � �G � WKH JURVV � LQN � ��G � RU �G � WKH GR]HQ
HYHQLQJ � WDNH D VWDQG LQ D VWUHHW �PDUNHW � DQG ERWWOHV � SHQFLOV � �G � WR �V � D JURVV � DQG VWHHO
SXUVXH WKHLU UHJXODU ૺ URXQGV ૻ WKH RWKHU SRU � SHQV IURP �G � �ZDVWH � WR �V � ¢ JURVV � EXW WKH
WLRQV RI WKH GD\ � VWUHHW � VWDWLRQHUV GR QRW JR EH\RQG �V � WKH JURVV �

7KH LWLQHUDQW WUDGHU FDUULHV D WUD\ � DQG LQ QR ZKLFK LV IR
U

PDJQXP ERQXPV �

IHZ FDVHV� DV UHVSHFWV WKH ૺ GLVSOD\ � RI KLV
ZDUHV � HPXODWHV WKH WUDGHVPDQ 
 V ]HDO LQ ૺ GUHVV 2) 7+( (;3(5,(1&( 2

)
$ 675((7

LQJ ૻ D ZLQGRZ WHPSWLQJO\ � 7KH WUD\ PRVW LQ 67$7,21(5 �

XVH LV SDLQWHG � RU PDKRJDQ\ � ZLWK ૺ OHGJHV �ૻ _ _ $ PLGGOH �DJHG PDQ JDYH PH WKH IROORZLQJ
IURQW DQG VLGHV � RU � DV RQH PDQ GHVFULEHG LW �

� DQ XSULJKW IRXU � LQFK ERUGHULQJ � WR NHHS  , PD\ KHUH REVHUYH WKDW , KDYH UDUHO\ KHDUG
WKLQJV LQ WKHLU SODFHV �ૻ

_ WUDGHVPHQGHDOLQJ LQ WKH VDPHZDUHV DV VWUHHW�VHOOHUV �7KH EDFN RI WKH WUD\ � GHVFULEHG E\ WKRVH VWUHHW�VHOOHUV E\ DQ\ RWKHU WHUPZKLFK UHVWV DJDLQVW WKH EHDUHU 
 V EUHDVW � LV DERXW WKDQ WKDW RI � VKRSNHHSHUV�ૻ

1R � ;,9 � �
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DFFRXQW � +H KDG SXUVXHG WKH WUDGH IRU XSZDUGV _ GRZQ WR (SVRP DQG VROG D IHZ UDFH� FDUGV� ,
G
RI WZHOYH \HDUV� +H ZDV D VWRXW� FRVH\� ORRNLQJ ERUURZHG OV� RI D JURRP WR VWDUW ZLWK � DQG KH
PDQ� ZHDULQJ D ORRVH JUHDW FRDW� 7KH EDFN RI ZRXOGQ 
W WDNH LW EDFN ZKHQ , RIIHUHG LW � DQG WKDW
KLV WUD\ UHVWHG DJDLQVW KLV GRXEOH �EUHDVWHGZDLVW � ZD[ LV ERXJKW DW JHQHUDO ZDUHKRXVHV� NQRZQ DV
FRDW � WKH SDWWHUQ RI ZKLFK KDG EHFRPH UDWKHU ૺ VZDJ VKRSVૻ �RI ZKLFK ,PD\ VSHDN KHUHDIWHU ��
LQGLVWLQFW � EXW ZKLFK ZDV EXWWRQHG WLJKWO\ XS WR DW �G� WKH SRXQG� WKHUH EHLQJ �� URXQG VWLFNV LQ �
KLV FKLQ � DV LI WR DWRQH IRU WKH ORRVHQHVV RI KLV ZDV P\ EHJLQQLQJ LQ WKH SDSHU WUDGH� , IHOW
FRDW� 7KH FRUQHU RI KLV PRXWK � WRZDUG KLV OHIW TXHHU DW ILUVW� DQG TXHHUHU ZKHQ , ZDVQ
W DPRQJ
HDU� ZDV VOLJKWO\ GUDZQ GRZQ� IR

U

KH VHHPHG LQ KRUVHV � DV DW WKH UDFHV OLNH � EXW RQHJHW 
 V UHFRQ
ૺ FU\LQJ � WR SLWFK KLV YRLFH � VR WKDW LW FRXOG EH FLOHG WR DQ\WKLQJ � 
 FHSW � WR D PDQ OLNH PH � D OR
Z

KHDUG D VWUHHW RII � RXW RI WKH FRUQHU RI KLV RQO\ _ ORGJLQJ �KRXVH � $ VWDEOH 
 V D SDODFH WR LW � , JRW
SDUWLDOO\ �RSHQHGPRXWK � LQWR VWDWLRQHU\ DW ODVW � DQG LW 
 V UHVSHFWDEOH �

� 0LGGOLQ 
 � VL
U � � KH VDLG � � WLPHV LV PLGGOLQ 
 � , 
 YH KHDUG SHRSOH VD\ KRZ ZHOO WKH\ FRXOG

ZLWK PH � WKH\ PLJKW EH EHWWHU � EXW WKHQ WKH\ �UHDG DQG ZULWH � DQG LW ZDV QR JRRG WR WKHP �

PLJKW EH ZRUVH � , FDQ PDQDJH WR OLYH � 7KH ,W KDV EHHQ � DQG LV VWLOO � D IHZ SHQFH WR PH �

WLPHV LV FKDQJHG VLQFH , ZDV ILUVW LQ WKH EXVL WKRXJK , FDQ RQO\ UHDG DQG ZULWH PLGGOLQ 
 � ,

QHVV � 7KHUH ZDVQ 
 W QR 
YHORSV �HQYHORSHV � WKHQ � ZULWH QRWHV DQG OHWWHUV IRU VRPH DV EX\V SDSHU
DQG QR QRWH � SDSHU � � OHDVW , KDG QRQH � EXW , RI PH � 1HYHU DQ\WKLQJ LQ WKH EHJJLQ 
 ZD\
LQDGH DV JRRG RU D EHWWHU OLYLQJ WKDQ , GR QRZ � QHYHU � ,W ZRXOGQ 
 W GR WR KDYH P\ QDPH PL[HG

D EHWWHU LQGHHG � :KHQ WKH SHQQ\ � SRVWDJH FDPH XS WKDW ZD\ � , 
 YH RIWHQ JRW H[WUD SHQQLHV IR
U

LQ  , GRQ 
 W PLQG WKH \HDU � EXW , KDGQ 
 W EHHQ GLUHFWLQJ DQG GRLQJ XS YDOHQWLQHV LQ QLFH 
YHORSV �

ORQJ LQ WKH WUDGH � LW ZDV LQ ���� @ � , FULHG VRPH :K\ � , VSRNH WR D VHUYDQW JLUO WKH RWKHU GD\ �

RI WKH SRVWDJH 
YHORSV � 7KH\ ZDV ELJ � ILJXUHG VKHZDV DW WKH GRRU � DQG VD\V , � � $Q\ QLFH SDSHU
WKLQJV DW ILUVW � ZLWK HOHSKDQWV DQG VXFK OLNH RQ WR � GD\ � WR DQVZHU \RXU \RXQJ PDQ 
 V ODVW ORYH
WKHP � DQG , FDOOHG WKHP DW SULPH FRVW � LI DQ\ � OHWWHU � RU WR ZULWH KRPH DQG DVN \RXU PRWKHU 
 V

WKLQJ ZDV ERXJKW ZLWK 
 HP � 7KH YHU\ ILUVW WLPH � FRQVHQW WR \RXU EHLQJ ZHG QH[W 0RQGD\ ZHHN " 


D S 
 OLFHPDQ VD\V � 
 <RX PXVWQ 
 W VHOO WKHP FRYHUV � _ 7KDW 
 V WKH ZD\ WR JHW WKHP WR OLVWHQ VL
U :HOO

:KDW DXWKRULW\ KDYH \RX WR GR LW " 
 :K\ � WKH , ILQGV WKDW VKH FDQ 
 W ZULWH � DQG VR , RIIHUV WR GR

DXWKRULW\ WR HDUQ D GLQQHU � 
 VD\V , � EXW LW ZDV LW IRU D SLQW RI EHHU � DQG VKH WR SD\ IR
U

SDSHU RI

QR JR � $QRWKHU SHHOHU FDPH XS DQG VDLG , FRXUVH � $QG WKHQ WKHUH ZDV VR PDQ\ RUGHUV
ZDVQ 
 W WR FU\ WKHP DJDLQ � RU KH 
 G KDYH PH XS � ZKDW WR VD\ � +HU ORYH WR QR HQG RI DXQWV � DQG
DQG VR WKDW VSHF � FDPH WR QRWKLQJ � , VHOO WR DOO VRUWV RI PHVVDJHV DQG LQTXLULHV DERXW DO

O

ODGLHV DQG JHQWOHPHQ � DQG WR VHUYDQW �PDLGV � DQG VRUWV RI WKLQJV � DQG ZKHQ , 
 G KHDUG HQRXJK WR

PHFKDQLFV �DQG WKHLU ZLYHV � DQG LQGHHG DOO VRUWV ILOO D ORQJ OHWWHU 
 VKHHW � VKH FDOOV PH EDFN DQG

RI SHRSOH � 6RPH ILQH ODGLHV � WKDW FDOOPH WR WKH VD\V � ૺ , 
 P DIUDLG , 
 YH IRUJRW XQFOH 7KRPDV � 


GRRU RQ WKH VO\ � GR EHKDYH YHU\ VKDEE\ � :K\ � , PDNHV LW DOO VKRUW HQRXJK LQ WKH OHWWHU � VL
U �

WKHUH ZDV RQHZKR ZDQWHG ILYHKDOI � TXLUH RI QRWH �0\ NLQG ORYH WR DOO LQTXLULQJ IULHQGV � 
 WDNHV LQ

IR
U

�G � � DQG , WROG KHU , FRXOGQ 
 W DIIRUG LW � DQG DOO XQFOH 7KRPDVHV � , ZULWHV WKHP ZKHQ , JHWV

VR VKH VDLG WKDW VKH NQHZ WKH ZRUOG � DQG QHYHU D ELWH RI GLQQHU � 6RPHWLPHV , SRVWV WKHP � LI

JDYH QRERG\ WKH SULFH WKH\ ILUVW DVNHG � 
 
 ,I , 
 P SDLG EHIRUHKDQG � DW RWKHU WLPHV , OHDYHV
WKDW 
 V LW � PD 
 DP � 
 VD\V , � SHRSOH WKDW NQRZV WKHP QH[W WLPH , SDVV WKH GRRU � 7KHUH 
 V QR

\RXU SODQ FDQ 
FRPPRGDWH \RX � 
 7KDW NQRZLQJ P\VWHU\ PDGH DERXW LW � ,I D PLVVXV VD\V �

FDUG RI D ODG\ � VL
U � DV VKH UHFNRQV KHUVHOI � KDG :KDW 
 V WKDW " 
 , 
 YH KHDUG D JLUO DQVZHU � 
 ,W 
 V

DV PXFK YHOYHW WR KHU ERG\ � � VXFK D JRZQ � D OHWWHU , 
 YH JRWZULWWHQ KRPH �PD 
 DP � , KDYHQ 
 W

DV ZRXOG SD\ P\ WDLORU 
 V ELOOV IRU WZHQW\ \HDU � WLPH P\VHOI � 
 RU 
 , 
 P QR VFKRODU � PD 
 DP � 
 %XW
%XW , GRQ 
 W HPSOR\ D IDVKLRQDEOH WDLORU � DQG WKDW 
 V RQO\ ZKHUH , 
 P NQRZQ � , GRQ 
 W ZULWH
FDQ SDWFK D EL

W P\VHOI � DV , ZDV WZR \HDUV ZLWK RQH D ZHHN WKH \HDU URXQG � SHUKDSV IRUW\ LQ D

D VDGGOHU � DQG ZDV VHW WR ZRUN WR PDNH JLUWKV \HDU � , FKDUJH OG � RU �G � � RU LI LW 
 V D YHU\ SRRU
DQG KRUVH �FORWKHV � 0\ PDVWHU GLHG � DQG DOO _ ERG\ � DQG QR JDPPRQ DERXW LW � QRWKLQJ � :HOO �

ZHQW ZURQJ � DQG , KDG WR WXUQ RXW � ZLWKRXW QR � _ WKHQ � , WKLQN , QHYHU ZURWH D ORYH �OHWWHU � :RPHQ
ERG\ WR KHOS PH �  IRU , KDG QR SDUHQWV OLYLQJ � GRHV WKDW RQH IRU DQRWKHU � , WKLQN � ZKHQ WKH
EXW , ZDV D VWURQJ \RXQJ IHOORZ RI VL[WHHQ � , \RXQJ KRXVHPDLG FDQ 
 W ZULWH DV ZHOO DV VKH FDQ
ILUVW WULHG WR VHOO D IHZ SDLUV RI JLUWKV � DQG D WDON � , MRNHV VRPH DV , NQRZV � DQG VD\V , ZULWHV
UROOHU RU WZR � WR OLYHU\ � VWDEOH NHHSHUV � DQG KRUVH DOO VRUWV RI OHWWHUV EXW ORYH � OHWWHUV � DQG IRU WKHP �

GHDOHUV � DQG MRE �PDVWHUV � %XW , ZDV QH[W WR \RX VHH� VD\V , � WKHUH 
 V ZDQWHG WKH EHVW JLOW
VWDUYLQJ � 7KH\ ZRXOGQ 
 W ORRN DW DQ\WKLQJ EXW HGJH � DQG D IDQF\ 
YHORS � DQG D 'LFWLRQDU\ � ,

ZKDW ZDV JRRG � DQG WKH VWXII ZDV WRR KLJK � DQG WDNH PRUH IR
U

QRWH DQG 
YHORSV WKDQ DQ\WKLQJ
WKH SURILW WRR OLWWOH � IR

U , FRXOGQ 
 W JHW UHJXODU HOVH � EXW ID
U

WKHPRVW IR
U

QRWH � 6RPH KDV D VKHHW
SULFHV � LQ FRXUVH  DQG VR , GURSSHG LW � 7KHUH 
 V IROGHG DQG ILWWHG LQWR D 
YHORS ZKHQ WKH\ EX\V �

QR PHQ LQ WKH ZRUOG VR SDUWLFXODU DERXW JRRG DV WKH\ FDQ 
 W ILW LW VR ZHOO WKHLUVHOYHV � WKH\ VD\ �

WKLQJV DV WKHP DV LV DERXW YDOO\DEOH KRUVHV � 3HUKDSV , PDNH �V � D GD\ � WDNH LW DOO URXQG �

, 
 YH RIWHQ WKRXJKW LI ULFK SHRSOH FDUHG KDOI DV 6RPH GD\V , PD\ PDNH DV PXFK DV �V � �G � � DW

PXFK DERXW SRRU PHQ 
 V WRJV � WKDW ZDV ZRUNLQJ RWKHUV � 
VSHFLDOO\ ZHW GD\V � QRW �� � %XW , FDOO

RU WKHP IRU QH[W WR QRWKLQJ � DV WKH\ FDUHG PLQH D WLG\ URXQG � DQG EHWWHU WKDQ DQ DYHUDJH �

IRU WKHLU KRUVH � FORWKHV � LW ZRXOG EH D EHWWHU , 
 YH RQO\ P\VHOI � DQG SD\V OV � �G � D ZHHN IRU D

ZRUOG � , ZDV GHDG EHDW DW ODVW � EXW , ZHQW WLG\ URRP � ZLWK D IHZ RI P\ RZQ VWLFNV LQ LW � ,
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KX\ VRPHWLPHV LQ %XGJH �URZ� DQG VRPHWLPHV LQ WHUUXSW WKHFRXUVH RI WK
H

QDUUDWLYH E\ VD\LQJ � WKDW
'UXU\ �ODQH � 9HU\ VHOGRP DW D VZDJ � VKRS �%LU � , P\VHOI KDYH KDG SULQWHG SURRIV RI WKH ODG\ 
 V

PLQJKDP KRXVH � � IR
U , GRQ 
 W OLNH WKHP � WDOHQWV LQ WKLV EUDQFK RI DUW � � � $ IHZ \HDUV DJR �

ૺ :HOO � QRZ � , 
 YH KHDUG � VL
U � WKDW SRRU PHQ D SDLQIXO DQG SURWUDFWHG LOOQHVV WRWDOO\ LQFDSDFL

OLNH PH DL
Q 
 W WR EH DOORZHG WR VHOO DQ\WKLQJ LQ WDWHGPH IURP IROORZLQJ P\ SURIHVVLRQ � FRQVH

WKH 3DUN DW WKH *UHDW ([KLELWLRQ � +RZ 
 V WKDW � _ TXHQWO\ � , EHFDPH UHGXFHG WR D VWDWH RI JUHDW

VL
U
" � , WROG KLP , FRXOG JLYH QR LQIRUPDWLRQ GHVWLWXWLRQ � )RU PDQ\ ZHHNV , UHPDLQHG LOO LQ

RQ WKH VXEMHFW � P\ RZQ URRP � , RIWHQ � GXULQJ WKDW WLPH � ZHQW

� ,W 
 V OLNHO\ HQRXJK WR EH WUXH �ૻ KH UHVXPHG � ZLWKRXW QRXULVKPHQW WKH GD\ WKURXJK � , PLJKW

� WKH QREV 
 OO ZDQW WR NHHS LW DOO WR WKHLUVHOYHV � , _ KDYH JRQH LQWR DQ KRVSLWDO � EXW , VHHPHG WR

, UHDG /OR\G 
 V :HHNO\ 1HZVSDSHU RQ D 6XQGD\ � GUHDG LW VR PXFK � WKDW LW ZDV QRW XQWLO , ZDV
DQG ZKDW PXUGHUV DQG UREEHULHV WKHUH LV QRZ � REOLJHG WR JLYH XS P\ URRP WKDW , FRXOG PDNH
:KDW ZLOO WKHUH EH ZKHQ WKH *UHDW ([KLELWLRQ XS P\ PLQG WR HQWHU RQH � )URP WKDW WLPH �

RSHQV � IRU URJXHV LV ZRUVW LQ D FURZG � DQG WKH\ XQWLO ZLWKLQ D IHZ ZHHNV DJR � , KDYH EHHQ DQ

VD\ WKH\ 
 OO EH SOHQW\ FRPH WR /RQGRQ IURP DO
O

LQPDWH RI VHYHUDO KRVSLWDOV � WKH ODVW , ZDV LQ

DUWV DQG SDUWV " 1HYHU PLQG � LI , FDQ VHHDQ\ � ZDV WKH &RQYDOHVFHQW (VWDEOLVKPHQW DW &DUVKDO
WKLQJ EHWWHU WR GR LQ D IDLU ZD\ DW WKH ([KLELWLRQ � , WRQ � 2Q P\ FRPLQJ WR /RQGRQ � , IRXQG , KDG

, 
 OO FXW WKH VWUHHWV � WR EHJLQ WKHZRUOG DJDLQ � DV LW ZHUH � LQ D YHU\ GLI

� 3HUKDSV P\ HDUQLQJV LV KDOI IURP ZRUNLQJ IHUHQWPDQQHU IURPZKDW , KDYH EHHQDFFXVWRPHG
SHRSOH DQG KDOI IURP SULYDWH KRXVHV � WKDW 
 V DERXW WR � , KDG QR KHDG WR WHDFK � , IHOW WKDW � DQG

LW � %XW ZRUNLQJ SHRSOH 
 V HDVLHVWVDWLVILHG � � ZKDW WR GR , KDUGO\ NQHZ � , KDG QR KRPH WR

, KDYH JLYHQ WKLV PDQ 
 V VWDWHPHQWPRUH IXOO\ JR WR � DQG QRW D KDOISHQQ\ LQ WKH ZRUOG � , KDG
WKDQ , VKRXOG KDYH WKRXJKW QHFHVVDU\ � WKDW , KHDUG RI WKH +RXVH RI &KDULW\ � LQ 6RKR �VTXDUH �

PLJKW LQFOXGH KLV DFFRXQW RI OHWWHU �ZULWLFJ � DQG � DV D ODVW UHVRXUFH � , ZHQW WKHUH � EXW EHIRUH
7KH OHWWHU �ZULWHU ZDV DW RQH SHULRG D UHJXODU , FRXOG KDYH FRXUDJH WR DVN DGPLWWDQFH � , JRW D

VWUHHW � ODERXUHU LQ /RQGRQ � DV KH LV QRZ LQ VRPH ZRPDQ WR JR LQ DQG VHHZKDW NLQG RI D SODFH LW ZDV
FRQWLQHQWDO FLWLHV � 1DSOHV � IRU LQVWDQFH � 7KH  , VHHPHG WR IHDU LW VR PXFK � , PHW ZLWK
YRFDWLRQ LQ /RQGRQ VHHPV LQ VRPH UHVSHFWV WR JUHDW NLQGQHVV WKHUH � KRZHYHU � DQG � E\ WKH WLPH
KDYH IDOOHQ LQWR WKHKDQGV RI WKH VWUHHW � VWDWLRQHU � , OHIW � WKH FDUH WKH\ KDG EHVWRZHGXSRQ PH KDG
EXW WKH PDMRULW\ RI OHWWHUV ZULWWHQ IRU WKH XQ � UHVWRUHG P\ KHDOWK LQ D PHDVXUH � EXW QRW P\
HGXFDWHG � DQG WKHLU OHWWHU �UHFHLYLQJ RU DQVZHU � KHDG � 7KH GRFWRUV DGYLVHGPH WR JHW VRPH RXW

LQ
J

LV VHOGRP DUGXRXV  LV GRQH � , EHOLHYH � E\ GRRU RFFXSDWLRQ � , DP DOZD\V EHWWHU LQ WKH RSHQ
WKRVHZKR DUH UDWKHU YDJXHO\ EXW HPSKDWLFDOO\ DLU � � EXW ZKDW WR GR , FRXOG QRW WHOO � $W ODVW
GHVFULEHG DV  � IULHQGV � � , WKRXJKW RI D PDQ , KDG NQRZQ � ZKR PDGH

, DP WROG WKDW WKHUH DUH ��� VWUHHW �VWDWLRQHUV IDQF\ HQYHORSHV � , ZHQW WR KLP � DQG DVNHG KLP

LQ /RQGRQ � D VPDOO PDMRULW\ RI ZKRP PD\ EH WR DOORZ PH WR JR URXQG WR D IHZ KRXVHV ZLWK
LWLQHUDQW � EXW FKLHIO\ RU

L

UHJXODU URXQGV � 2
Q
D VRPH RI WKHP IR
U

D VPDOO SHU FHQWDJH � 7KLV KH

6XQGD\ PRUQLQJ � LQ VXFK SODFHV DV WKH %ULOO � _ GLG � DQG , DP WKHUHE\ HQDEOHG � E\ JRLQJ DORQJ
DUH WZR RU WKUHH PHQ � EXW QRW UHJXODUO\ � ZKR VHOO _ WKH VWUHHWV DQG FDOOLQJ WR RIIHUP\ HQYHORSHV DW

VWDWLRQHU\ RQO\ RQ 6XQGD\ PRUQLQJV � 7DNLQJ DQ\ OLNHO\ KRXVH � MXVW WR OLYH � 1RQH EXW WKRVH
WKH QXPEHU � KRZHYHU � DW ��� � , DP DVVXUHG WKDW ZKR KDYH VXIIHUHGPLVIRUWXQHV � DV , KDYH GRQH �
WKHLU DYHUDJH SURILWV PD\ EH WDNHQ DW �V � ZHHNO\ � FDQ WHOO ZKDW P\ IHHOLQJV ZHUH RQ ILUVW JRLQJ WR
HDFK VWDWLRQHU � 2Q QRWH �SDSHU RI WKH EHVW VRUW D KRXVH � , FRXOG QRW JR ZKHUH , ZDV NQRZQ � ,
WKH SURILW LV VRPHWLPHV RQO\ �� SHU FHQW � � EXW � KDG QRW WKH FRXUDJH � QRU ZRXOG P\ SULGH DOORZ
WDNH WKH WUDGH DOWRJHWKHU � ZH PD\ FDOFXODWH LW DW PH � 0\ SXSLOV KDG EHHQYHU\ NLQG WR PH GXULQJ
FHQW � SHU FHQW � � RQ VRPH WKLQJV LW LV KLJKHU � � P\ LOOQHVVHV � EXW , FRXOG QRW EHDU WKH LGHD RI

DQG ZH ILQG � � ����� \HDUO\ H[SHQGHG LQ VWUHHW � _ JRLQJ WR WKHP DQG RIIHULQJ DUWLFOHV IRU VDOH �

VWDWLRQHU\ � � 0\ IHDU RI VWUDQJHUV LV VR JUHDW � WKDW ,

WUHPEOH ZKHQ , NQRFN DW D GRRU � OHVW , VKRXOG
2) $ � 5('8&(' 
 *(17/(:20$1 � $1' $ � 5( PHHW ZLWK DQ DQJU\ ZRUG � +RZ IHZKDYH DQ\ LGHD
'8&(' � 75$'(60$1 � $6 675((7 � 6(//(56 RI WKH SULYDWLRQV DQG VXIIHULQJ WKDW KDYH EHHQ

2
)

67$7,21(5< � HQGXUHG EHIRUH D ZRPDQ �EURXJKW XS DV , KDYH

, QRZ JLYH WZR VWDWHPHQWV � ZKLFK VKRZ WKH FRU EHHQ � FDQ PDNH XS KHU PLQG WR GR DV , DP

UHFWQHVV RIP\ FRQFOXVLRQ � WKDW DPRQJ WKH VWUHHW � REOLJHG WR GR � , DP QRZ HQGHDYRXULQJ WR UDLVH
VWDWLRQHUV ZHUH SHUVRQV RI HGXFDWLRQ ZKR KDG D OLWWOH PRQH\ WR WDNH D URRP � DQG FDUU\ RQ WKH
NQRZQ SURVSHULW\ � DQG WKDW � DV D ERG\ � WKRVH HQYHORSH EXVLQHVV P\VHOI � , PLJKW GR SUHWW\
HQJDJHG LQ WKLV WUDIILF ZHUH D EHWWHU FODVV WKDQ ZHOO � , WKLQN � DQG � VKRXOG P\ KHDG JHW EHWWHU �

WKH PDVV RI WKH � SDSHU �ZRUNHUV � � 7KH\ DUH LQ WLPH , PLJKW JHW SXSLOV DJDLQ � $W SUHVHQW ,

DOVR KHUH FLWHG DV LOOXVWUDWLRQV RI WKH FDXVHVZKLFK FRXOG QRW WHDFK � WKH GLVWUHVVHG VWDWH RI P\PLQG
OHDG � RU UDWKHU IRUFH � PDQ\ WR D VWUHHW � OLIH � ZRXOG QRW DOORZ PH � �

7KH ILUVW VWDWHPHQW LV WKDW RI D ODG\ �

� 0\ IDWKHU �ૻ VKH VDLG � ૺ ZDV DQ RIILFHU LQ WKH 7KH WUDGHVPDQ 
 V VWDWHPHQW KH IRUZDUGHG WR

DUP\ � DQG UHODWHG WR WKH 3LWW IDPLO\ � $IWHU KLV PH LQ ZULWLQJ � VXSSO\LQJ PHZLWK HYHU\ IDFLOLW\
GHDWK � , VXSSRUWHG P\VHOI E\ WHDFKLQJ PXVLF � , WR WHVW WKH IXOO DFFXUDF\ RI KLV DVVHUWLRQV � ZKLFK
ZDV FRQVLGHUHG YHU\ WDOHQWHG E\ P\ SURIHVVLRQ � LW LV ULJKW , VKRXOG DGG , KDYH GRQH � DQG IRXQG
ERWK DV WHDFKHU DQG FRPSRVHU � � � , PD\ KHUH LQ DO

O
DV KH KDV VWDWHG � , JLYH WKH QDUUDWLYH LQ WKH
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ZULWHU 
VZRUGV �DQG KLV QDUUDWLYH ZLOO EH IRXQG _ �V� �G� WR WUDGH ZLWK� , KDG QHYHU KDZNHG DQ
DW RQFH GLIIXVH DQG PLQXWH �� DV D IDLWKIXO UHSUH� DUWLFOH EHIRUH WKDW WLPH � WR VWDQG WKH VWUHHWV
VHQWDWLRQ RI D ૺ UHGXFHGૻ WUDGHVPDQ
V VWUXJJOHV� ZDV WHUULEOH WRP\ PLQG � DQG KRZ WR LQYHVW WKLV
WKRXJKWV � DQG HQGXUDQFHV� EHIRUH EHLQJ IRUFHG VPDOO VXP VDGO\ SHUSOH[HG PH� 0\ PLQG ZDV
LQWR WKH VWUHHWV� UDFNHG E\ SDLQIXO DQ[LHW\ � RQH PRPHQW DOPRVW
� , ZDV EURXJKW XS�� KH ZULWHV � ૺ DV D OLQHQ GHVSRQGLQJ� WKH QH[W ILQGLQJ VRPXFK VWHUOLQJ

GUDSHU� $IWHU ILOOLQJ HYHU\ VLWXDWLRQ DV DQ YDOXH LQ D VKLOOLQJ � WKDW , VDZ LQ LW WKH PHDQV
DVVLVWDQW� ERWK LQ WKHZKROHVDOH DQG UHWDLO WUDGH� RI UHVFXLQJ PH IURP P\ GHJUDGDWLRQ� :DQWLQJ
, ZDV IRU D FRQVLGHUDEOH WLPH LQ EXVLQHVV� PDQ\ RI WKH QHFHVVDULHV RI OLIH� EXW ZLWKRXW
(QGHDYRXULQJ WR VDYH DQRWKHU IURP UXLQ � , DG� VXLWDEOH DWWLUH IR

U P\ RZQ EXVLQHVV � DQG VWLOO
YDQFHG ZKDW OLWWOH PRQH\ , KDG DWP\ EDQNHU 
 V � ZHDN IURP LOOQHVV � , PDG XSP\ PLQG � 2

Q

WK
H

DQG EHFDPH VHFXULW\ IRU PRUH � DV , WKRXJKW , DIWHUQRRQ RI �QG -DQ � � ���� � , SXUFKDVHG �� GR] �

VD
Z P\ ZD\ FOHDU � %XW D ERQG RI MXGJPHQW PHPRUDQGXP �ERRNV � RI D VWDWLRQHU LQ &OHUNHQ �

ZDV KDQJLQJ RYHU WKH FRQFHUQ �NHSW EDFN IURP ZHOO � WHOOLQJ KL
P P\ FDSLWDO � , REWDLQHG WKH QDPH

PH RI FRXUVH � DQG WKH UHVXOW ZDV � , ORVW P\ RI y 1LQHSHQFH �KDOISHQQ\ 0DQ 
 � WKH DPRXQW RI

PRQH\ WR WKH DPRXQW RI VRPH KXQGUHGV � RI P\ IXQGV � DW WKDW VKRS � 7KH QH[W VWHSZDV KRZ
ZKLFK , KDYH QRW UHFRYHUHG RQH SRXQG � 6LQFH WR GLVSRVH RI P\ ERRNV � , WKRXJKW , ZRXOG JR

WKDW WLPH , KDYH HQGHDYRXUHG WR JDLQ D OLYHOL � _ URXQG WR VRPH FRIIHH DQG SXEOLF �KRXVHV � DV ,

KRRG DV D WRZQ WUDYHOOHU � ,Q ���� , EHFDPH FRXOG QRW HQGXUH WKH VWUHHWV � , ZHQW LQWR RQH �

YHU\ PXFK DIIOLFWHG � DQG WKH DIIOLFWLRQ FRQWLQXHG ZKHUH ,ZDV IRUPHUO\ NQRZQ �DQG VROG �G � �ZRUWK �

WKH JUHDWHU SDUW RI WKH IROORZLQJ \HDU � $W RQH DQG PHHWLQJ D SHUVRQ ZKR ZDV RQFH LQ P\ RZQ
WLPH , KDG ILIWHHQ ZRXQGV RQ P\ ERG\ � DQG ORVW OLQH � DW DQRWKHU KRXVH � , VROG �G � �ZRUWK PRUH �

WKH XVH RI RQH VLGH � , ZDV UHGXFHG E\ ERGLO\ 7KH ILUVW QLJKW � WKHUHIRUH � , JRW RYHU ZHOO � 7KH
GLVHDVH � DV ZHOO DV LQ FLUFXPVWDQFHV � 0\ ZLIH QH[W GD\ , GLG D OLWWOH � EXW QRW VR ZHOO � DQG ,

ZHQW WR UHVLGH DPRQJ KHU IULHQGV � DQG , � DIWHU IRXQG RXW WKDW ZKDW , KDG ERXJKW ZDV QRW WKH
P\ EHLQJ DQ RXW �SDWLHQW RI %DUWKRORPHZ 
 V +RV � PRVW UHDG\ VDOH � 0\ UHWXUQV WKDW ZHHN ZHUH
SLWDO ZHQW � WKURXJK QHFHVVLW\ � WR &OHUNHQZHOO RQO\ �V � �G � , IRXQG , PXVW KDYH VRPHWKLQJ
:RUNKRXVH � :KHQ UHFRYHUHG � , PDGH DQRWKHU GLIIHUHQW � � � RQH WKLQJ ZRXOG QRW GR DORQH � VR ,

HIIRUW WR GR VRPHWKLQJ DPRQJ P\ RZQ WUDGH � ERXJKW D IHZ FKLOGUHQV 
 ERRNV DQG DOPDQDFNV
DQG WKRXJKW � DIWHU DERXW WZR \HDUV VWUXJJOH � , VRPHWLPHV JRLQJ WR PDUNHW ZLWK DV OLWWOH DV VHYHQ
VKRXOG UHFRYHU LQ D PHDVXUH P\ SRVLWLRQ � ,Q IDUWKLQJV � , FRXOG QRW ULVH WR DQ\WKLQJ EHWWHU
$XJXVW � ���� � , VHQW IRU D IHZ VKLOOLQJV �ZRUWK LQ WKH ZD\ RI SURYLVLRQV GXULQJ WKLV WLPH WKDQ

RI OLJKW DUWLFOHV IURP /RQGRQ �EHLQJ WKHQ DW GU\ WRDVW DQG FRIIHH� DV WKH UHQW PXVW EH ORRNHG
'XQVWDEOH � � , UHFHLYHG WKHP � DQG VROG RQH WR � , VWUXJJOHG RQ � KRSLQJ DJDLQVW KRSH � $W RQH
VPDOO SDUW � , ZHQW WKH IROORZLQJ GD\ WR WKH QH[W SHULRG , KDG D FROG DQG ORVW P\ YRLFH � 7ZR RU

YLOODJH QHDUHU /RQGRQ � 7KHUH , KDG D YLROHQW WKUHH ZHW GD\V LQ D ZHHN PDGH PH D EDQNUXSW �

DWWDFN RI FKROHUD � ZKLFK RQFH PRUH GHIHDWHG _ ,I , GHQLHG P\VHOI IRRG � WR LQFUHDVH P\ VWRFN�

P\ SODQV � OHDYLQJ PH LQ D ZHDN FRQGLWLRQ � DQG ZHQW RXW IRU D GD\ RU WZR WR VRPH QHDU

, ZDV REOLJHG WR VHHN WKH UHIXJH RI P\ SDULVK � WRZQ � , IRXQG WKDW ZLWK VPDOO VWRFN DQG VPDOO
DQG FRQVLGHU WKDW YHU\ KDUVKO\ ZDV , WUHDWHG UHWXUQV , FRXOG QRW VWHP WKH WLGH �
WKHUH � 7KH\ UHIXVHG PH DGPLWWDQFH � DQG VXI � ૺ , DOZD\V DYRLGHG DVVRFLDWLQJ ZLWK DQ\ EXW
IHUHG PH WR ZDON WKH VWUHHW WZR GD\V DQG WZR WKRVH D VWHSKLJKHU LQ WKH JUDGHV RI VRFLHW\ � D FLU
QLJKWV � , KDG QR XVH RI P\ DUP � ZDV LOO DQG FXPVWDQFH WKDW FDXVHGPH QRW WR NQRZ DVPXFK
GLVDEOHG � $ERXW KDOI �SDVW VHYHQ RQ WKH WKLUG RI WKHPDUNHW IRU P\ FKHDS DUWLFOHV DV , PLJKW
QLJKW � D JHQWOHPDQ � KHDULQJ RI P\ VXIIHULQJV � KDYH GRQH � , DP SHUKDSV ORRNHG RQ DV UDWKHU DQ
NQRFNHG DW WKH GRRU RI WKH 8QLRQ � WRRNPH LQVLGH � DULVWRFUDW � 
 DV , DP QRW RIWHQ VHHQ E\ WKH VWUHHW
DQG GDUHG WKHP WR WXUQ PH WKHQFH � 7KLV ZDV LQ VHOOHUV DW D VWDQG � 0\ GLIILFXOWLHV KDYH EHHQ RI QR
2FWREHU � ���� � , OD\ RQ P\ EHG WKHUH IRU VHYHQ RUGLQDU\ NLQG � ZLWK D GHVLUH IRUPRUH GRPHVWLF
ZHHNV QHDUO\ � DQG D IH

Z

GD\V EHIRUH &KULVWPDV FRPIRUW RQ RQH KDQG � DQG SDLQIXO UHIOHFWLRQV
GD\ WKH SDULVK DXWKRULWLHV EURXJKW PH EHIRUH WKH IURP ZDQW RI PHDQV RQ WKH RWKHU � , KDYH KDG
%RDUG � DQG WXUQHG PH RXW � ZLWK RQH VKLOOLQJ DQG WR FDOO WR P\ DLG DO

O

WKH SKLORVRSK\ , SRVVHVV �

D ORDI � RQH RI WKH RYHUVHHUV WHOOLQJ PH WR JR WR WR NHHS XS D SURSHU HTXLOLEULXP � OHVW , VKRXOG

K � �� DQG ORQJH DQ\ZKHUH � , FDPH WR ORGJH DW EH WHPSWHG WR DQ\WKLQJ GHURJDWRU\ RU GLVKRQHVW �

WKH 0RGHO /RGJLQJ �KRXVH � .LQJ � VWUHHW � 'UXU\ � , DP GHVLURXV RI D UHVFXH DW WKH RQO\ WLPH
ODQH � EXW EHLQJ ZLQWHU � WLPH WKH\ ZHUH IXOO � OLNHO\ IRU LW WR WDNH SODFH ZLWK DGYDQWDJH � DV ,

$OWKRXJK , UHPDLQHG WKHUH LQ WKH GD\ � WLPH � DP SHUVXDGHG ZKHQ SHUVRQV FRQWLQXH ORQJ LQ

, ZDV REOLJHG WR VOHHS DW DQRWKHU KRXVH � $W D FRXUVH WKDW HQGDQJHUV WKHLU SULQFLSOHV DQG
WKLV GRPLFLOH , VDZ KRZ PDQ\ ZD\V WKHUH ZHUH VHOI �UHVSHFW � D UHVFXH EHFRPHVKRSHOHVV � 6KRXOG

RI JHWWLQJ ZKDW WKH YHU\ SRRU FDOO D OLYLQJ � DQG , KDYH RQH VPDOO VWDUW ZLWK KHDOWK � WKH SULYD
YDULRXV VXJJHVWLRQV ZHUH RIIHUHG � , ZDV SUR � WLRQV , KDYH XQGHUJRQH VKRZ QRW ZKDW FRPIRUWV
PLVHG D JLIW RI �V � �G � E\ DQ LQGLYLGXDO � RQ D , KDYH KDG � RU PD\ KRSH HYHU WR KDYH � EXW ZKDW
FHUWDLQ GD\ � � EXW , KDG WR OLYH WLOO WKDW GD\ � DQG , FDQ DEVROXWHO\ GR ZLWKRXW �

PDQ\ ZHUH WKH IHHOLQJV RIP\ PLQG � KRZ WR GLV � ૺ , IRXQG WKH ILUVW VL
[

PRQWKV QRW TXLWH VR

SRVF RI ZKDW PLJKW UHPDLQ ZKHQ , UHFHLYHG WKH JRRG DV WKH ODWWHU � 0DUFK DQG 0D\ EHLQJ WKH

�V � �G � � DV , ZDV JHWWLQJ D OLWWOH LQWR GHEW � 0\ ZRUVW � 7KH HQWLUH DPRXQW WDNHQ IURP -DQXDU\
GHEW � ZKHQ SDLG � OHIW PH EXW � G � RXW RI WKH �QG WR 'HFHPEHU ��VW � ���� � ZDV ���� ��V � �G � �
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DQ DYHUDJH RI DERXW ��V� �G� D ZHHN � VD\ IR
U

VDOH DUH XVHG IR
U

ZHHNO\ ૺ UHQW �ERRNV � � 7KH
FRVW RI JRRGV � �V � SHU ZHHN � DQG UHQW � OV � �G � � SD\PHQW RI WKH UHQW LV HQWHUHG E\ WKH ODQGORUG �

OHDYLQJ PH EXW �V � �G � FOHDU IR
U

OLYLQJ � 7KLV DQG WKH SURGXFWLRQ RI RQH RI WKHVH ERRNV � VKRZ
VWDWHPHQW � VL

U � LV VWULFWO\ FRUUHFW � DV , GR QRW JHW _ LQJ D SXQFWXDOLW\ RI SD\PHQW � SHUKDSV IRU \HDUV �

FHQW � SHU FHQW � RQ DOO WKH DUWLFOHV � DQG \HW ZLWK LV RQH RI WKH EHVW ૺ UHIHUHQFHV � WKDW FDQ EH

VR VPDOO D UHWXUQ , DP QRW EHKLQG RQH VLQJOH JLYHQ E\ DQ\ RQH LQ VHDUFK RI D QHZ ORGJLQJ �

FURZQ DW WKH SUHVHQW WLPH � 7KH\ DUH ERXJKW DOVR IRU WKH HQWUDQFH RI RUGHUV �

ૺ 2
Q

1HZ <HDU 
 V �GD\ ODVW � , KDG EXW WKH DQG WKHQ RI SULFHV � LQ WKH WUDGH DW FKDQGOHU 
 V

FRVW SULFH RI VWRFN � �G � 8S WR WKH HYHQLQJ RI VKRSV � 	 F � � ZKHUH ZHHNO\ RU PRQWKO\ DFFRXQWV
)HEUXDU\ ��WK � , KDYH WDNHQ �� � ��V � 6G � � � � DUH UXQ � $OO � RU QHDUO\ DOO � WKH VWUHHW �VWD
KDYLQJ SDLG IRU JRRGV � OO � ��V � �G � � DQG IRU WLRQHUV VHOO PHPRUDQGXP �ERRNV � DQG LQ DGGLWLRQ
UHQW � �V � ��G � � OHDYLQJ PH OO � �G � WR H[LVW RQ WR WKHP � WKHUHPD\ EH � , DP WROG � VRPHWLPHV DV

GXULQJ QHDUO\ VL[ ZHHNV � 7KHVH IDFWV DQG PDQ\ DV ILIW\ SRRU SHUVRQV � LQFOXGLQJ ZRPHQ
ILJXUHV VKRZ WKDW ZLWKRXW D OLWWOH DVVLVWDQFH LW DQG FKLOGUHQ � ZKR VHOO PHPRUDQGXP �ERRNV ZLWK

LV LPSRVVLEOH WR ULVH � DQG UHPHPEHU WKLV FLU � _ RWKHU WULIOLQJ DUWLFOHV � QRW QHFHVVDULO\ VWDWLRQHU\ �

FXPVWDQFH � , KDYH KDG WR ZDON RQ VRPH RFFD � EXW VXFK WKLQJV DV VWD\ �ODFHV RU WDSHV � ,I D

VLRQV DV PXFK DV WZHQW\ RU WZHQW\ �WZR PLOHV _ PDQ VHOO PHPRUDQGXP � ERRNVDORQH LW LV EHFDXVH

LQ D GD\ � ,I WKRVH ZKRP 3URYLGHQFH KDV KLV PHDQV OLPLW KLP WR WKDW VWRFN � KH EHLQJ DW

EOHVVHG ZLWK D OLWWOH PRUH WKDQ WKHLU GDLO\ WKH WLPH � ZKDW , KHDUG D SDWWHUHU GHVFULEH DV � D

ZDQWV ZRXOG RQO\ HQWHU LQWR WKH FRQIOLFWV RI � GU\ �EUHDG FRYH � � 7KH SULFH LV �G � WKH GR]HQ �

WKH UHDOO\ UHGXFHG SHUVRQ � WKH\ ZRXOG QRW EH RU �G � �ZLWK DOPDQDFNV SDVWHG LQVLGH WKH FRYHU � �

KDOI VR QLJJDUGO\ LQ VSHQGLQJ D IHZ FRSSHUV DQG WKLUWHHQ WR WKH GR]HQ � 1R PRUH WKDQ OG �

IR
U

XVHIXO DUWLFOHV � DW OHDVW � QRU RYHUEHDULQJ LQ LV REWDLQHG LQ WKH VWUHHWV IRU DQ\ NLQG RIPHPR
WKHLU UHTXLUHPHQWV DV WR EXON � ZKHQ SXUFKDVLQJ UDQGXP �ERRNV �

RI WKH LWLQHUDQW YHQGRU � 'LG WKH\ EXW UHIOHFW 7KH DOPDQDFN VWUHHW WUDGH � , KHDUG RQ DOO
WKDW WKH\ WKHPVHOYHV PLJKW EH LQ WKH VDPH KDQGV � KDG EHFRPH D PHUH QRWKLQJ � � :KDW
FRQGLWLRQ � RU VRPH RI WKHLU IDPLOLHV � , DP VXUH HOVH FDQ \RX H[SHFW � VLU � � VDLG RQH VWUHHW �VHOOHU �

WKH\ ZRXOG QRW DFW DV WKH\ GR � IRU , ZRXOG � ZKHQ VR PDQ\ SXEOLFDQV VHQGV DOPDQDFNV
YHQWXUH WR VD\ WKDW WKH FRPPRQ VWUHHW EHJJDU URXQG � RU JLYHV WKHP DZD\ WR WKHLU FXVWRPHUV �

GRHV QRW JHW PRUH UHEXIIV RU LQVQOWV WKDQ WKH DQG ZKHQ WKH VORS WDLORUV 
 VKLOOLQJ � D �GD\ PHQ
HGXFDWHG DQG XQIRUWXQDWH UHGXFHG WUDGHVPHQ WKUXVW RQH LQWR SHRSOH 
 V KDQGV DW HYHU\ FRUQHU "

LQ WKH VWUHHWV � 7KH SDVW \HDU KDV EHHQ RQH ,W ZDV D FDSLWDO WUDGH RQFH � EHIRUH WKH GXW\ ZDV

RI WKH PRVW WU\LQJ DQG SDLQIXO � \HW , KRSH WDNHQ RI
I

� FDSLWDO � 7KH GXW\ ZDVQ 
 W LQ RXU ZD\
LQVWUXFWLYH � SHULRGV RI P\ H[LVWHQFH � DQG RQH RI VR PXFK DV LQ WKH VKRS �NHHSHUV  � WKRXJK WKH\
ZKLFK , WUXVW , QHYHU VKDOO VHH WKH OLNH DJDLQ � � _ GLG D JRRG GHDO RQ WKH VO

\
LQ XQVWDPSHG DOPD �

, VXEMRLQ RQH RI WKH WHVWLPRQLHV WKDW KDYH QDFNV � :K\ RI D QLJKW LQ 2FWREHU , 
 YH PDQ\
EHHQ IXUQLVKHG PH � DV WR WKLV PDQ 
 V FKDUDFWHU � D WLPH FOHDUHG �V � DQG PRUH E\ VHOOLQJ LQ WKH
DQG ZKLFK , WKRXJKW LW ULJKW WR SURFXUH EHIRUH SXEOLF � KRXVHV DOPDQDFNV DW �� � DQG �G � D � SLHFH
JLYLQJ SXEOLFLW\ WR WKH DERYH VWDWHPHQW � ,W LV � WKH\ FRVWPH OV � DQG �V � �G � D GR]HQ DW WKDW
IURP D PLQLVWHU RI WKH JRVSHO � WKH VWUHHW �VHOOHU 
 V WLPH � � $Q\WKLQJ WKDW ZD\ � ZKHQ *RYHUQPHQW 
 V

IDWKHU � LQ � ODZ � _ GRQH � KDV D UHDG\ VDOH � SHRSOH HQMR\V LW � DQG

� 'HDU 6LU � , UHFHLYHG D OHWWHU � ODVW 7XHVGD\� IURP , VXSSRVH QR LQDQ � DV HYHU ZDV � WKLQNV LW
0U � .QLJKW � LQWLPDWLQJ WKDW KHZDV UHTXHVWHGE\ \RX PXFK KDUP WR GR D WD[ �FDWKHUHU � , GRQ 
 W SD\WR LQTXLUH LQWR WKH FKDUDFWHURI 0U � - � � � 1

,V ,W LV TXLWH FRUUHFW� DV KH VWDWHV WKDW KLV ZLIH LV WKH LQFRPH � WD[ P\VHOI � ODXJKLQJ � � 2QH HYHQ
P\ GDXJKWHU� 7KH\ OLYHG WRJHWKHUVHYHUDO \HDUV LQ LQJ , VROG � MXVW E\ %ODFNIULDUV �EULGJH � IRXUWHHQ
/RQGRQ � EXW HYHQWXDOO\� QRWZLWKVWDQGLQJKHU HILRUWV GR]HQ RI GLDPRQG DOPDQDFNV WR ILW LQWR KDWLQ WKH PLOOLQHU\ DQG VWUDZ�ZRUN � WKH\ EHFDPH VR FURZQV � , ZDV OLDEOH � LQ FRXUVH � DQG UDQ DUHGXFHGWKDWWKHLU FLUFXPVWDQFHVREOLJHGP\ GDXJKWHU

WR WDNHKHU WZR OLWWOH JLUOV ZLWK KHUVHOI WR XV � ULVN � , VROG WKHP PRVWO\ DW OG � D SLHFH � EXW

� 7KLVZDV LQ WKHVXPPHU� ����� +LV ZLIH DQG FKLO � VRPHWLPHV JRW �G � IRU WKUHH � , FOHDUHG EHWZHHQ
GUHQKDYH EHHQ RI QR H[SHQVH WR 0U � 1 � VLQFH WKDW �V � 
 DQG �V � 7KH GLDPRQGV 
 FRVW PH �G � DWLPH� 7KH VROHFDXVH RI WKHLU VHSDUDWLRQZDV SRYHUW\�

� , FRQVLGHUKLP WR KDYHDFWHGLPSUXGHQWO\ LQ JLYLQJ GR]HQ � �

XSKLV VLWXDWLRQ WR GHSHQG RQ DQ LQFRPHDULVLQJ IURP D 7KH VWUHHW DOPDQDFN WUDGH LV QRZ FDUULHG RQ
VPDOOFDSLWDO � ZKHUHDV� LI KH KDGNHSW LQ D SODFH �ZKLOVW E\ WKH VDPH SDUWLHV DV , KDYH VSHFLILHG LQ P\VKHDWWHQGHG WR KHU RZQ EXVLQHVV� WKH\PLJKW KDYH DFFRXQW RI PHPRUDQGXP � ERRNV � 7KRVH VROGJRQH RQ FRPIRUWDEO\� DQG VKRXOG WKH\� WKURXJK WKH
LQWHUSRVLWLRQ RI D NLQG 3URYLGHQFH� JDLQ WKDWSRVLWLRQ DUH RI DQ\ FKHDS NLQG � FRVWLQJ ZKROHVDOH �G � D

DJDLQ � LW LV WR EH KRSHGWKDW WKH\ZLOO LPSURYHWKH FLU GR]HQ � EXW WKH\ DUH DOPRVW DOZD\V DQQRXQFHGFXPVWDQFH WR WKH KRQRXU DQG JORU\ RI WKH $XWKRU RI DV ૺ 0RRUH 
 V � � �DOO RXUPHUFLHV� DQG ZLWK JUDWLWXGH WR WKH LQVWUXPHQW
ZKRPD\ EHUDLVHGXS IRU WKHLUJRRG�

� , DP � GHDU 6LU � UHVSHFWIXOO\\RXUV � / 2) 7+( 675((7 �6$/( 2) 32&.(7 � %22.6

- � ' �ૻ $1' ',$5,(6 �

2WKHU YRXFKHUV KDYH EHHQ UHFHLYHG � DQG DOO 7KH VDOH RI SRFNHW �ERRNV � LQ WKH VWUHHWV � LV QRW �

HTXDOO\ VDWLVIDFWRU\ � , ZDV WROG E\ VHYHUDO SHUVRQV � � D OLYLQJ IRU D

PDQ QRZ � D �GD\V � � 7HQ \HDUV DJR LW ZDV FRP
2) 7+( 675((7 � 6$/( 2

)

0(025$1'80 � PRQ WR ILQG PHQ LQ WKH VWUHHWV RIIHULQJ � KDOI
%22.6 $1' $/0$1$&.6 � FURZQ SRFNHW �ERRNV � IR

U
�V � � DQG KROGLQJ WKHP

7KH PHPRUDQGXP �ERRNV LQ GHPDQG LQ VWUHHW � RSHQ VR DV WR GLVSOD\ WKH HQJUDYLQJV � LI WKHUH
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ZHUH DQ\� 7KH VWUHHW� VDOH XVXDOO\ WDNHV SODFH EHU RI WKHPHQ ZKR VHOO VRQJV ZKLFK WKH\ KDYH
LQ 0DUFK � ZKHQ WKH GHPDQG IR

U

WKH UHJXODU ૺ SLQQHG ૻ WR D VRUW RI VFUHHQ RU ODUJH ERDUG � RU

WUDGH KDV FHDVHG � DQG WKH SXEOLVKHUV GLVSRVH RI KDYH DWWDFKHG WKHP � LQ DQ\ FRQYHQLHQW ZD\ � WR

WKHLU XQVROG VWRFN � 7KH WUDGH LV QRZ � , DP D EODQN ZDOO � DQG WKH\ GLIIHU IURP WKH RWKHU
DVVXUHG � RQO\ DERXW D WHQWK RI LWV IRUPHU H[WHQW � VRQJ �VHOOHUV � LQDVPXFK DV WKDW WKH\ DUH QRW DW

7KH UHDVRQ DVVLJQHG IRU WKH GHFOLQH LV WKDW DOO FRQQHFWHG ZLWK SDWWHU � DQG KDYH JHQHUDOO\

DOPDQDFNV � GLDULHV � 	 F � � DUH VR FKHDS WKDW SHRSOH EHHQ PHFKDQLFV � SRUWHUV � RU VHUYDQWV � DQG UH
ORRN XSRQ OV � DV DQ HQRUPRXV SULFH � HYHQ IRU D GXFHG WR VWUXJJOH IR

U
D OLYLQJ DV ૺ SLQQHUV � XS � �

ૺ EHDXWLIXO PRURFFR �ERXQG SRFNHW �ERRN � � DV WKH
VWUHHW � VHOOHU SURFODLPV LW � 7KH ELQGLQJ LV URDQ 2

)

7+( 675((7 ૺ 3,11(56 � 83 � � 2
5

:$//

� D GUHVVHG VKHHS �VNLQ � PRURFFR EHLQJ D JRDW 621* � 6(//(56 �

VNLQ � � DQ LPLWDWLRQ RI PRURFFR � EXW WKH SRFNHW 7+(6( VWUHHW �WUDGHUV � ZKHQ , JDYH DQ DFFRXQW
ERRNV DUH UHDOO\ WKRVH ZKLFK LQ WKH 2FWREHU RI WKHP LQ WKH ZLQWHU RI ���� � ZHUH QRW �� LQ

SUHFHGLQJ KDYH EHHQ SXEOLVKHG LQ WKH UHJXODU QXPEHU � WKH\ DUH QRZ � , OHDUQ � DERXW �� � 2QH
ZD\ RI WUDGH � 6RPH IH

Z

RI WKHP PD\ � KRZ � LQIRUPDQW FRXQWHG �� � DQG WKRXJKW ૺ WKDW ZDV
HYHU � KDYH EHHQ GDPDJHG � DQG WKHVH DUH ERXJKW QHDUO\ DOO � �

E\ WKH VWUHHW �SHRSOH DV D � MRE OR
W �ૻ DQG DW D , KDYH � LQ P\ DFFRXQW RI VWUHHW VRQJ � VHOOHUV �

ORZHU SULFH WKDQ WKDW SDLG LQ WKH UHJXODU ZD\ � GHVFULEHG WKH FKDUDFWHU RI WKH FODVV RI SLQQHUV
ZKLFK LV �V � �G � WR �V � �G � WKH GR]HQ � WKLUWHHQ WR XS � $PRQJ WKH EHVW �DFFXVWRPHG VWDQGV DUH
WKH GR]HQ � 7KH ૺ MRE ORW ૻ LV VRPHWLPHV ERXJKW WKRVH LQ 7RWWHQKDP �FRXUW 5RDG � WKH 1HZ � URDG �

IRU �V � �G � D GR]HQ � DQG VROG DW �G � HDFK � RU DV ORZ WKH &LW\ �URDG � QHDU WKH 9LQHJDU �ZRUNV � WKH

DV �G � �  IRU VWUHHW � VHOOHUV JHQHUDOO\ EHZDLO WKHLU :HVWPLQVWHU � URDG � DQG LQ 6KRUHGLWFK � QHDU WKH
KDYLQJ RIWHQ WR FRPH GRZQ WR � IRXUSHQQ\ �ELWV � (DVWHUQ &RXQWLHV 6WDWLRQ � 2QH RI WKH EHVW

DV WKH\ 
 UH JRLQJ VR PXFK QRZ �ૻ 2QH PDQ WROG NQRZQ RI WKH SLQQHUV � X
S

ZDV D VWRXW ROG PDQ �

PH WKDW KH ZDV IRXU GD\V ODVW 0DUFK LQ VHOOLQJ ZHDULQJ D JUHDW � FRDW LQ DO
O

ZHDWKHUV � ZKR

D GR]HQ SRFNHW �ERRNV � WKRXJK WKH ZHDWKHU ZDV ૺ SLQQHG � XS ૻ LQ DQ DOOH\ OHDGLQJ IURP :KLWH
QRW XQIDYRXUDEOH � DQG WKDW KLV SURILW ZDV �V � IULDUV � VWUHHW WR WKH 7HPSOH � EXW QRZ WKURZQ LQWR
(QJUDYLQJV RI WKH ૺ IDVKLRQV �ૻ WKH VDPH PDQ DQ RSHQ VWUHHW � +HKDG ROG ERRNV IRU VDOH RQ D

WROG PH � ZHUH ૺ QR JR QRZ �ૻ (YHQ SRRUO\ VWDOO � LQ DGGLWLRQ WR KLV EDOODGV �DQG HYHU\ PRUQ �

GUHVVHGZRPHQ �EXW WKH\PLJKW � KH WKRXJKW � EHLQJ ZDV VHHQ UHDGLQJ WKH QHZVSDSHU � ERUURZHG
GUHVV �PDNHUV � KDG VDLG WR KLP WKH ODVW WLPH KH IURP D QHLJKERXULQJ SXEOLF �KRXVH ZKLFK KH

GLVSOD\HG D SRFNHW �ERRN ZLWK IDVKLRQV  ૺ 7KH\ 
 UH XVHG �ૻ IRU KH ZDV D NHHQ SROLWLFLDQ � ૺ +H
RXW QRZ � � � 7KH SULQFLSDO VXSSOLHU RI SRFNHW � , ZRXOG TXDUUHO ZLWK DQ\ RQH � � VDLG D SHUVRQ ZKR
ERRNV � 	 F � � WR WKH VWUHHW � WUDGH LV LQ %ULGH �ODQH � WKHQ UHVLGHG LQ WKH QHLJKERXUKRRG � DQ DFFRXQW
)OHHW � VWUHHW � &RPPHUFLDO GLDULHV DUH ERXJKW DQG FRQILUPHG WR PH DW WKH SXEOLF �KRXVH LQ TXHVWLRQ
VROG DW WKH VDPH UDWH DV SRFNHW �ERRNV � EXW WKH � PRVWO\ DERXW SROLWLFV � RU DERXW WKH ERRNV
VDOH EHFRPHV VPDOOHU DQG VPDOOHU � DQG VRQJV KH VROG � :K\ � VL

U � , 
 YH WDONHG WR

, DP LQIRUPHG WKDW ૺ ODVW VHDVRQ � WKHUH ZHUH KLP PDQ\ D WLPH � DQG KDYH VWRRG ORRNLQJ
WZHQW\ PHQ � DO

O

VWUHHW � WUDGHUV LQ ૺ SDSHU � � RU WKURXJK KLV ERRNV � DQG LI D SHUVRQ FDPH XS

ૺ DQ\WKLQJ WKDW ZDV XS � � DW RWKHU WLPHV � VHOOLQJ DQG VDLG � ૺ 2K � %XUQ 
 V :RUNV � ,V � � , FDQ 
 W

SRFNHW �ERRNV DQG GLDULHV � )RU WKLV WUDGH /HL � XQGHUVWDQG KLP � 
  WKHQ WKH ROG ER\ ZRXOG
FHVWHU �VTXDUH LV D IDYRXULWH SODFH � &DOFXODWLQJ � DEXVH KL

P

IR
U

D IRRO � 6XSSRVH DQRWKHU FDPH
IURP WKH EHVW GDWD , FDQ FRPPDQG � WKDW HDFK RI DQG VDLG � IR

U , 
 YH QRWLFHG LW P\VHOI  $K �

WKRVH PHQ WRRN ��V � ZHHNO\ IRU D PRQWK �KDOI RI %XUQV � KH ZDV D SRHW � 
 WKDW GLGQ 
 W SDVV � IR
U

LW WKHLU SURILW � � ZH ILQG ��� � H[SHQGHG LQ WK
H

WKH MROO\ ROG SLQQHU � XS ZRXOG VD\ � 
:HOO � QRZ�
VWUHHWV LQ WKLV SXUFKDVH � /HGJHUV DUH VRPH � , GRQ 
 W NQRZ DERXW WKDW � 
 ,Q P\ RSLQLRQ � KH
WLPHV VROG LQ WKH VWUHHWV � EXW DV WKH VDOH LV PRUH FDUHG QRWKLQJ DERXW WKLV VLGH RU WKDW � WKLV

D KDZNHU 
 V WKDQ D UHJXODU VWUHHW � VHOOHU 
 V � DQ DF � QRWLRQ RU WKH RSSRVLWH � � EXW KH OLNHG WR VKLQH� �

FRXQW RI WKH WUDIILF LV QRW UHTXLUHG E\ P\ SUHVHQW 7KH ROG PDQ ZDV FDUULHG RI
I

LQ WKH SUHYDOHQFH
VXEMHFW � RI WKH FKROHUD LQ ���� �

$W WKH SHULRG , KDYH VSHFLILHG � , UHFHLYHG WKH
2) 7+( 675((7 � 6(//(56 2

) 6RQJV � IROORZLQJ VWDWHPHQW IURP D PDQ ZKR DW WKDW
7KHVH VWUHHW �WUDIILFNHUV � ZLWK WKH H[FHSWLRQ � LQ WLPH SLQQHG � X

S E\ +DUHZRRG �SODFH � 2[IRUG

D JUHDW GHJUHH � RI WKH � SLQQHUV � X
S � � DU
H

RI WKH VWUHHW �

VDPH FODVV � EXW WKHLU FDOOLQJV DUH GLYHUVLILHG � ૺ , 
 P IRUW\ �QLQH � � KH VDLG � ૺ , 
 YH QR FKLO �

7KHUH DUH ORQJ VRQJ �VHOOHUV � EDOODG �VHOOHUV �ZKR GUHQ � WKDQN *RG � EXW D GDXJKWHU �ZKR LV HLJKWHHQ �

DUH JHQHUDOO\ VLQJHUV RI WKH EDOODGV WKH\ YHQG � DQG QR LQFXPEUDQFH WR PH � DV VKH LV LQ D 
 KRXVH
XQOHVV WKH\ DUH ROG DQG LQILUP � DQG RIIHU EDOODGV RI EXVLQHVV � 
 DQG DV VKHKDV EHHQWKHUHQLQH \HDUV �

LQVWHDG RI EHJJLQJ � � FKDXQWHUV � SLQQHUV � XS � DQG KHU FKDUDFWHU FDQ 
 W EH VR YHU\ EDG � � 7KLV ZDV
VRQJ �ERRN �VHOOHUV � 7KH WKUHH ILUVW PHQWLRQHG VDLG SURXGO\ � � , ZRUNHG WZHQW\ �WZR \HDUV ZLWK
FODVVHV , KDYH DOUHDG\ GHVFULEHG LQ WKHLU FRQ � D JUHDW VFXOSWRU DV D PDUEOH SROLVKHU � DQG EHVLGHV
QHFWLRQ ZLWK WKH SDWWHUHUV � DQG , QRZ SURFHHG WR WKDW � , XVHG WR UXQ HUUDQGV IRU KLP � DQG ZDV D

GHDO ZLWK WKH WZR ODVW �PHQWLRQHG � VRUW RI SRUWHU � OLNH � WR KLP � , FRXOGQ 
 W JHW DQ\
7KH ૺ SLQQHUV � XS � �ZKRP , KDYH PHQWLRQHG ZRUN � EHFDXVHKH KDGQ 
 W QR PRUH PDUEOH �ZRUN WR

DV DQ H[FHSWLRQDO ERG\ � � DUH WKHPHQ DQGZRPHQ GR � VR QLQH RU WHQ \HDUVEDFN , ZHQW LQWR WKLV OLQH �

� WKH ZRPHQ EHLQJ QHDUO\ D WKLUG RI WKH QXP � , NQHZ D PDQ ZKDW GRQH ZHOO LQ LW � EXW WLPHV
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ZDV EHWWHU WKHQ DQG WKDW SXW LW LQWR P\ KHDG�
,W FRVW PH ��� ��

V
� WR VWRFN P\ VWDOO � DQG JHW _ 2) $1&,(17 $1' 0RGHUQ 6WUHHW %$//$'

DO
O WRJHWKHU FRPIRUWDEOH � IRU , VWDUWHG ZLWK ROG 0,1675(/6< �

ERRNV DV ZHOO DV VRQJV � , JRW OHDYH WR VWDQG 05 � 675877 � LQ KLV ૺ 6SRUWV DQG 3DVWLPHV RI

KHUH IURP WKH ODQGORUG � , VHOO EDOODGV DQGPD WKH 3HRSOH RI (QJODQG � � VKRZV � DV GR RWKHU
QXVFULSW PXVLF �EHDXWLIXOO\ GRQH WKHVH PXVLF DXWKRULWLHV � WKDW LQ WKH UHLJQV VXEVHTXHQW WR WKH
VKHHWV ZHUH � � ZKLFK LV WUDQVSRVHG 
 � VR KH 1RUPDQ &RQTXHVW WKH PLQVWUHOV ૺ ZHUH SHU
ZRUGHG LW � IURP WKH QLJJHU VRQJV � 7KHUH 
 V WZR PLWWHG WR SHUIRUP LQ WKH ULFK PRQDVWHULHV � DQG
GRHV WKHP IRU PH � 7KH\ 
 UH WUDQVSRVHG IRU WKH LQ WKH PDQVLRQV RI WKH QRELOLW\ � ZKLFK WKH\
YLROLQ � 2QH WKDW GRHV WKHP LV D PXVLFLDQHU � IUHTXHQWO\ YLVLWHG LQ ODUJH SDUWLHV � DQG HVSHFL
ZKR SOD\V RXWVLGH SXEOLF �KRXVHV � EXW , WKLQN DOO\ XSRQ RFFDVLRQV RI IHVWLYLW\ � 7KH\ HQWHUHG
KLV GDXJKWHU GRHVPRVW RI LW � , VHOO P\ VRQJV WKH FDVWOHV ZLWKRXW WKH OHDVW FHUHPRQ\ � UDUHO\

DW D KDOISHQQ\ � � DQG � ZKHQ , FDQ JHW LW � D SHQQ\ _ ZDLWLQJ IRU DQ\ SUHYLRXV LQYLWDWLRQ � DQG WKHUH

D SLHFH � 'R , \DUQ D SRXQG D ZHHN " � /RU H[KLELWHG WKHLU SHUIRUPDQFHV IRU WKH HQWHUWDLQ
EOHVV \RX � QR � 1RU ��V � � QRU ��V � , GRQ 
 W \DUQ � PHQW RI WKH ORUG RI WKH PDQVLRQ DQG KLV JXHVWV �

RQHZHHN ZLWK DQRWKHU � QRW ���� � VRPHWLPHV QRW 7KH\ ZHUH � LW VHHPV � DGPLWWHG ZLWKRXW DQ\

�� � 0\ ZLIH GRQ 
 W \DUQ QRWKLQJ � 6KH XVHG WR _ GLIILFXOW\ � DQG KDQGVRPHO\ UHZDUGHG IR
U

WKH

JR RXW FKDULQJ � EXW VKH FDQ 
 W QRZ � , DP DW _ H[HUWLRQ RI WKHLU WDOHQWV �ૻ

P\ VWDOO DW QLQH LQ WKH PRUQLQJ � DQG VRPH � 2I WKH WUXWK RI WKLV VWDWHPHQW DOO FRQWHPSR
WLPHV , KDYH ZDONHG ILYH RU VL[ PLOHV WR EX\ P\ UDU\ KLVWRU\ LV D FRUURERUDWLRQ � 7KH PLQVWUHOV
SXEV 
 EHIRUH WKDW � , VWRS WLOO WHQ DW QLJKW RIW WKHQ � LQGHHG � FRQVWLWXWHG WKH WKHDWUH � WKH RSHUD �

HQRXJK � 7KH ZHW GD\V LV WKH UXLQ RI XV � DQG DQG WKH FRQFHUW RI WKH SRZHUIXO DQG ZHDOWK\ �

, WKLQN ZHW GD\V LQFUHDVHV� > 7KLV ZDV VDLG RQ 7KH\ ZHUH GHFULHG E\ VRPH RI WKH FOHUJ\ RI

D UDLQ\ GD\ � � 6XFK D GD\ DV \HVWHUGD\ QRZ , WKDW GD\ � � DV DUH SRSXODU SHUIRULQHUV DQG RSHUD
GLGQ 
 W WDNH � QRW PDNH � � EXW , GLGQ 
 W WDNH ZKDW VLQJHUV �RFFDVLRQDOO\ � E\ VRPH ]HDORXV GLYLQH
ZRXOG SD\ IRU D SLQW RI EHHU DQG D ELW RI EUHDG LQ RXU RZQ HUD � -RKQ RI 6DOLVEXU\ VWLJPDWL]HV
DQG FKHHVH� 0\ UHQW 
 V �V � �G � D ZHHN IRU RQH PLQVWUHOV DV ૺ PLQLVWHUV RI WKH GHYLO �ૻ

URRP � DQG , 
 YH JRWP\ RZQ ELWV RI VWLFNV WKHUH � ૺ 7KH ODUJH JUDWXLWLHV FROOHFWHG E\ WKHVH

, 
 YH DOZD\V NHSW WKHP� WKDQN *RG �ૻ DUWLVWV �ૻ WKH VDPH DQWLTXDULDQ ZULWHU IXUWKHU
*HQHUDOO\ � WKHVH GHDOHUV NQRZ OLWWOH RI WKH VD\V � � QRW RQO\ RFFDVLRQHG JUHDW QXPEHUV WR

VRQJV WKH\ VHOO � � � WDNLQJ WKH SULQWHU 
 V ZRUG �ZKHQ MRLQ WKHLU IUDWHUQLW\ � EXW DOVR LQGXFHG PDQ\
WKH\ SXUFKDVH � DV WR ૺ ZKDW ZDV JRLQJ �ૻ 7KH LGOH DQG GLVVLSDWHG SHUVRQV WR DVVXPH WKH
LQRVW SRSXODU FRPLF VRQJV �DPRQJ WKLV FODVV , FKDUDFWHUV RI PLQVWUHOV � WR WKH GLVJUDFH RI WKH
KHDUG WKH ZRUG VRQJ XVHG IDU PRUH IUHTXHQWO\ O SURIHVVLRQ � 7KHVH HYLOV EHFDPH DW ODVW VR QRWR
WKDQ EDOODG � DUH QRW VROG VR DEXQGDQWO\ DV ULRXV � WKDW LQ WKH UHLJQ RI .LQJ (GZDUG ,, � LW

RWKHUV � � EHFDXVH � , ZDV WROG � ER\V VRRQSLFNHG ZDV WKRXJKW QHFHVVDU\ WR UHVWUDLQ WKHP E\ D

WKHP XS E\ KHDUW � KHDULQJ WKHP VR RIWHQ � DQG SXEOLF HGLFW � ZKLFK VXIILFLHQWO\ H[SODLQV WKH

VR GLG QRW EX\ WKHP � 1HLWKHU ZDV WKHUH D QDWXUH RI WKH JULHYDQFH � ,W VWDWHV� WKDW PDQ\
JUHDW GHPDQG IRU QLJJHU VRQJV � QRU IRU ૺ IODVK LQGROHQW SHUVRQV � XQGHU WKH FRORXU RI PLQVWUHOV\ �

GLWWLHV � � EXW IRU VXFK SURGXFWLRQV DV � $ /LIH LQWUXGHG WKHPVHOYHV LQWR WKH UHVLGHQFHV RI WKH

RQ WKH 2FHDQ :DYH � � � , 
 P $IORDW � � ૺ 7KHUH 
 V ZHDOWK\ � ZKHUH WKH\ KDG ERWK PHDW DQG GULQN �

D *RRG 7LPH FRPLQJ � � ૺ )DUHZHOO WR WKH EXW ZHUH QRW FRQWHQWHG ZLWKRXW WKH DGGLWLRQ RI
0RXQWDLQ � � 	 F � � 	 F � 7KUHH � IRXUWKV RI WKH FXV _ ODUJH JLIWV IURP WKH KRXVHKROGHU � 7R UHVWUDLQ
WRPHUV RI WKHVH WUDGHUV � RQH PDQ DVVXUHG PH � WKLV DEXVH � WKHPDQGDWH RUGDLQV � WKDW QR SHUVRQ
ZHUH ER\V � VKRXOG UHVRUW WR WKH KRXVHV RI SUHODWHV � HDUOV �

,QGHFHQW VRQJV DUH QRW VROG E\ WKH SLQQHUV RU EDURQV � WR HDW � RU WR GULQN � ZKR ZDV QRW D

XS � 2QH PDQ RI ZKRP , PDGH LQTXLULHV ZDV SURIHVVHG PLQVWUHO � QRU PRUH WKDQ WKUHH RU

TXLWH LQGLJQDQW WKDW , VKRXOG HYHQ WKLQN LW IRXU PLQVWUHOV RI KRQRXU DW PRVW LQ RQH GD\
QHFHVVDU\ WR DVN VXFK TXHVWLRQV � 7KH ૺ VRQJV � � �PHDQLQJ � , SUHVXPH � WKH NLQJ 
 V PLQVWUHOV RI

FRVW WKH SLQQHUV � XS � JHQHUDOO\ � �G � D GR]HQ � KRQRXU DQG WKRVH UHWDLQHG E\ WKH QRELOLW\ � �

VRPHWLPHV � G � � DQG VRPHWLPHV OHVV WKDQ �G � � H[FHSW WKH\ FDPH E\ LQYLWDWLRQ IURP WKH ORUG
DFFRUGLQJ WR WKH TXDOLW\ RI WKH SDSHU DQG WKH RI WKH KRXVH � �

GHPDQG � 7KH WKHPHV RI WKHPLQVWUHOV ZHUH WKH WULXPSKV �

2
Q

ILQH VXPPHU GD\V WKH ZDOO VRQJ � VHOOHUV YLFWRULHV � SDJHDQWV � DQG JUHDW HYHQWV RI WKH GD\ �

WDNH �V � RQ DQ DYHUDJH � 2Q VKRUW ZLQWU\ GD\V FRPPLQJOHG ZLWK WKH SUDLVH � RU WKH VDWLUH RI

WKH\ PD\ QRW WDNH KDOI VR PXFK � DQG RQ YHU\ _ LQGLYLGXDOV � DV WKH KXPRXU RI WKH SDWURQ RU RI

IRJJ\ RU UDLQ\ GD\V WKH\ WDNH QRWKLQJ DW DOO � WKH DXGLHQFH PLJKW EH JUDWLILHG � ,W LV VWDWHG
7KHLU EDOODGV DUH RI WKH VDPH VRUW DV WKRVH , WKDW /RQJFKDPS � WKH IDYRXULWH DQG MXVWLFLDU\
SURFHHG WR GHVFULEH XQGHU HVSHFLDO KHDGV � DQG RI 5LFKDUG &¨XU � GH �OLRQ � QRW RQO\ HQJDJHG

, KDYH VKRZQ ZKDW DUH RI UHDGLHVW VDOH � 5HFN SRHWV WR PDNH VRQJV DQG SRHPV LQ KL
V � %LVKRS

RQLQJ WKDW HDFK SLQQHU � XS � WKLUW\ LQ QXPEHU � /RQJFKDPS 
 V � SUDLVH � EXW WKH EHVW VLQJHUV DQG
QRZ WDNHV ��V � �G � ZHHNO\ � �V � EHLQJ WKH SUR PLQVWUHOV WR VLQJ WKHP LQ WKH SXEOLF VWUHHWV �

ILW � � ZH ILQG WKDW ��� JXLQHDV DUH \HDUO\ H[ ,Q WKH QLQWK \HDU RI WKH UHLJQ RI (GZDUG ,9 �

SHQGHG LQ /RQGRQ VWUHHWV � LQ WKH EDOODGV RI WKH DQRWKHU UR\DO HGLFW ZDV LVVXHG � DV OLWWOH IDYRXU
SLQQHUV � XS � DEOH WR WKH PLQVWUHOV DV WKH RQH , KDYH JLYHQ

DQ DFFRXQW RI � DQG WKRVH IXQFWLRQDULHV VHHP WR
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KDYH JUDGXDOO\ IDOOHQ LQ WKH HVWLPDWLRQ RI WKH VLQJ D VRQJ � ZKLFK KH DQG KLV PDWH �D SDWWHUHU �
SXEOLF � DQG WR KDYH EHHQ FRQWHPQHG E\ WKH KDSSHQHG DW WKH WLPH WR EH ZRUNLQJ � LQ IURQW
ODZ� GRZQ WR WKH VWDWXWH RI (OL]DEHWK � DOUHDG\ RI D QHLJKERXULQJ KRXVH� 7KH VRQJZDV RQ WKH
DOOXGHG WR� VXEMHFWLQJ WKHP WR WKH VDPH WUHDW� URJXHULHV RI WKH WXUI � DQG WKH ૺ PRYH � KDG
PHQW DV URJXHV� YDJDERQGV� DQG VWXUG\ EHJJDUV� D GRXEO\ DGYDQWDJHRXV HIIHFW� ૺ 2QH JHQWOH
$ ZULWHU RI WKH SHULRG ������ UHSUHVHQWV WKH PDQ � \RX VHH� VL

U � JDYH XV �V � WR JR DQG VLQJ �

� VWLOO � VW\OHG � PLQVWUHOV � VLQJLQJ � EDOODGV DQG DQG DIRUH ZH 
 G ZHOO ILQLVKHG WKH FKRUXV � VRPH
VPDOO SRSXODU PXVLFNHV ૻ IRU WKH DPXVHPHQW ERG\ VHQW XV IURP WKH KRXVH DQRWKHU OV � WR JR

RI ER\V DQG RWKHUV ૺ WKDW SDVVH E\ WKHP LQ WKH DZD\ DJLQ � � , EHOLHYH WKLV WR EH WKH RQO\
VWUHHWH � � ,W LV UHODWHG DOVR WKDW WKHLU ૺ PDWWHUV ZD\ LQ ZKLFK WKH VDWLUH RI D EDOODG � VLQJHU LV

ZHUH IRU WKH PRVW SDUW VWRULHV RI ROG WLPH � DV WKH UHZDUGHG � RWKHUZLVH WKDQ E\ VDOH WR KLV XVXDO
WDOH RI 6LU 7RSDV � %HYLV RI 6RXWKDPSWRQ � *X\ FODVV RI FXVWRPHUV LQ WKH VWUHHWV RU WKH SXEOLF

RI :DUZLFN � $GDP %HOO � DQG &O\PPH RI WKH KRXVHV � 7KH DQFLHQW SURIHVVRUV RI VWUHHW PLQ
&ORXJK � DQG VXFK RWKHU ROG URPDQFHV RU KLVWR � VWUHOV\ XQTXHVWLRQDEO\ SOD\HG DQG VXQJ VDWLULFDO
ULFDO UK\PHV � PDGH SXUSRVHO\ IRU WKH UHFUHDWLRQ OD\V � GHSHQGLQJ IR

U

WKHLU UHPXQHUDWLRQ RQ WKH

RI WKH FRPPRQ SHRSOH DW &KULVWPDV GLQQHUV DQG OLEHUDOLW\ RI WKHLU RXW � RI �GRRU DXGLHQFH � VR LV

EULGH DOHV � DQG LQ WDYHUQHV DQG DOHKRXVHV � DQG LW SUHFLVHO\ ZLWK WKH PRGHUQ � 7KH PLQVWUHO
VXFK RWKHU SODFHV RI EDVH UHVRUW � � SOD\HG ERWK VLQJO\ DQG ZLWK KLV IHOORZV � WKH
7KHVH VWRULHV RI ROG WLPH � DUHQRZ YDOXDEOH EDOODG � VLQJHU ૺ ZRUNV � ERWK DORQH �EXW QRW

DV DIIRUGLQJ LOOXVWUDWLRQV RI DQFLHQW PDQQHUV � _ IUHTXHQWO\ � DQG ZLWK KLV ૺ PDWHV � RU KL
V

DQG KDYH EHHQ QRW XQIHUWLOH DV VXEMHFWV RI DQWL VFKRRO � �

TXDULDQ DQQRWDWLRQ � ,Q WKH SHUVRQV RI VRPH RI WKHVHPRGHUQ VWUHHW
8QGHU WKH KHDG RI WKH ૺ 1RUPDQ 0LQVWUHOV �ૻ _ SURIHVVLRQDOV � DV , KDYH VKRZQ DQG VKDOO IXU

0U � 6WUXWW VD\V � ૺ ,W LV YHU\ FHUWDLQ WKDW WKH WKHU VKRZ � DUH XQLWHG WKH IXQFWLRQV RI ૺ WKH
SRHW � WKH VRQJVWHU � DQG WKH PXVLFLDQ ZHUH SRHW � WKH VRQJVWHU � DQG WKH PXVLFLDQ � � 6R LQ

IUHTXHQWO\ XQLWHG LQ WKH VDPH SHUVRQ �ૻ WKH GD\V RI \RUH � 7KHUH DUH QRZ IHPDOH EDOODG
)URP WKLV KLVWRULFDO VNHWFK LW DSSHDUV HYLGHQW VLQJHUV � WKHUH ZHUH IHPDOH PLQVWUHOV � RU JOHH

WKDW WKH EDOODG � VLQJHU DQG VHOOHU RI WR �GD\ LV WKH ZRPHQ � 7KH OD\V ZKLFK ZHUH SRXUHG IRUWK LQ

VROH GHVFHQGDQW � RU UHPDLQV � RI WKH PLQVWUHO RI RXU VWUHHWV DQG WDYHUQV VRPH FHQWXULHV EDFN �

ROG � DV UHJDUGV WKH EXVLQHVV RI WKH VWUHHWV � HLWKHU IRU WKH UHJDOHPHQW RI D PLVFHOODQHRXV
KH LV � LQGHHG � WKHPLQVWUHO KDYLQJ ORVW FDVWH � DQG DVVHPEODJH � RU RI D VHOHFW IHZ � ZHUH VRPHWLPHV
EHLQJ GULYHQ WR SOD\ FKHDS � RI DQ LPPRUDO WHQGHQF\ � 6XFK � LW FDQQRW EH

7KH WKHPHV RI WKH PLQVWUHOV ZHUH ZDUV � DQG GHQLHG � LV WKH FDVH LQ RXU PRUH HQOLJKWHQHG GD\V
YLFWRULHV � DQG UHYROXWLRQV � VR RI WKH PRGHUQ DW RXU &\GHU �FHOODUV � &RDO �KROHV � 3HQQ\ *DIIV �

PDQ RI VWUHHW EDOODGV � ,I WKH PLQVWUHO FHOH � DQG VXFK OLNH SODFHV � 5DUHO\ � KRZHYHU � DUH
EUDWHG ZLWK KDUS DQG YRLFH WKH QKRUVLQJV � WKH VXFK WKLQJV VXQJ LQ WKH VWUHHWV RI /RQGRQ � EXW
EURNHQ ERQHV � WKH GHDWKV � WKH GXVW � WKH EORRG � VRPHWLPHV DW FRXQWU\ IDLUV DQG UDFHV �

DQG DOO WKH JORU\ DQG FLUFXPVWDQFH RI D WRXU � ,Q RQH UHVSHFW WKH DQDORJ\ EHWZHHQ WKH WZR
QDPHQW � � VR GRHV WKH EDOODG �VHOOHU � ZLWK YRLFH DJHV RI WKHVH SURPRWHUV RI VWUHHW HQMR\PHQW GRHV
DQG ILGGOH � JORULI\ WKH IHHOLQJV � WKH EURNHQ ERQHV � QRW KROG � 7KH PLQVWUHO 
 V JDUE ZDV GLVWLQFWLYH �

WKH EORRG � WKH GHDWKV � DQG DO
O

WKH JORU\ DQG LW ZDV QRW DOZD\V WKH VKRUW ODFHG WXQLF � WLJKW
FLUFXPVWDQFH RI D SUL]H � ILJKW � 7KH PLQVWUHO WURXVHUV � DQG UXVVHW ERRWV � ZLWK D ZHOO SOXPHG
GLG QRW VFRII DW WKHPDGQHVV ZKLFK SUHYDLOHG LQ FDS � � � � ZKLFK VHHPV WR EH WKH PRGHUQ QRWLRQ RI

WKH OLVWV � QRU GRHV WKH EDOODG � VLQJHU DW WKH WKLV WXQHIXO LWLQHUDQW � 7KH NLQJ 
 V DQG TXHHQ 
 V

EUXWDOLW\ ZKLFK UXOHV LQ WKH ULQJ � 7KHPLQVWUHOV PLQVWUHOV ZRUH WKH UR\DO OLYHU\ � EXW VR DOWHUHG
KDG WKHLU GLUJHV IRU GHSDUWHG JUHDWQHVV � WKH DV WR KDYH UHPRYHG IURP LWV DSSHDUDQFH ZKDW
EDOODG �VLQJHU � OLNH ROG $OODQ %DQH � DOVR � SRXUV PLJKW VHHP PHQLDO � 7KH PLQVWUHOV RI WKH
KLV ZDLOLQJ R 
 HU WKH GHDG ૻ  IRU DUHWKHUH QRW WKH JUHDW EDURQV DOVR DVVXPHG WKHLU SDWURQ 
 V OLYH
VWUHHW ૺ KHOHJLHV ૻ RQ DO

O GHSDUWHG JUHDWQHVV " ,Q ULHV � ZLWK WKH OLNH TXDOLILFDWLRQ � $ PLQVWUHO RI

WKH EHVWRZDO RI IODWWHU\ RU HYHQ RI SUDLVH WKH _ WKH KLJKHVW FODVV PLJKW ZHDU ૺ D ID\UH JRZQH
PRGHUQ PLQVWUHO LV IDU OHVV OLEHUDO WKDQ ZDV KLV _ RI FORWK RI JROG � � RU D PLOLWDU\ GUHVV � RU D

SURWRW\SH � EXW WKH ODXGDWLRQ ZDV � LQ WKH JRRG RO
G

WDZQLH FRDW � � 
 RU D IRUHLJQ FRVWXPH � RU HYHQ
WLPHV � YHU\ RIWHQ ૺ SDLG IR

U
ૻ E\ WKH SHUVRQZKRP DQ HFFOHVLDVWLFDO JDUE � � DQG VRPH RI WKHP ZHQW

LW ZDV VXQJ WR KRQRXU � :HUH WKH VDPHPHDVXUH VR IDU DV WR VKDYH WKHLU FURZQV � WKH EHWWHU WR

DSSOLHG WR WKH EDOODG � VLQJHU DQG ZULWHU RI WR � UHVHPEOH PRQNV � 2I FRXUVH WKH\ZHUH LPLWDWHG
GD\ � WKHUH FDQ EH QR UHDVRQ WR GRXEW WKDW LW E\ WKHLU LQIHULRUV � 7KH PLQVWUHO � WKHQ � ZRUH D

ZRXOG EH DWWHQGHG ZLWK WKH VDPH UHVXOW � ,Q KLV SDUWLFXODU GUHVV � WKH EDOODG � VLQJHU RI WKH SUH
VDWLUH WKHPRGHUQ KDV VRPHZKDW RI DQ DGYDQWDJHVHQW GD\ ZHDUV QR SDUWLFXODU GUHVV � 'XULQJ WKH
RYHU KLV SUHGHFHVVRU � 7KH PLQVWUHO QRW UDUHO\ WHUURUV RI WKH UHLJQ RI +HQU\ 9,,, � � DQG DIWHU
UHFHLYHG D ૺ ODUJHVVH � WR VDWLUL]H VRPH RQH WKH 5HIRUPDWLRQ � D ODUJH ERG\ RI WKH PLQVWUHOV
REQR[LRXV WR D ULYDO � RU WR D GLVDSSRLQWHG PDQ � IHOO LQWRPHDQQHVV RI DWWLUH � DQG LQ WKDW UHVSHFW
7KH EDOODG � VLQJHU � RU FKDXQWHU � IRU WKHVH UH � WKH PRGHUQ EDOODG � VLQJHU LV DQDORJRXV �

PDUNV DSSO\ ZLWK HTXDO IRUFH WR ERWK RI WKHVH ,W PXVW EH ERUQH LQ PLQG WKDW , KDYH DO
O

VWUHHW �SURIHVVLRQDOV � � LV VHOGRP KLUHG WR DEXVH � DORQJ VSRNHQ � H[FHSW ZKHQ WKH GHVFULSWLRQ LV

, ZDV WROG � LQGHHG �E\ D FOHYHU FKDXQWHU � WKDW KH QHFHVVDULO\ JHQHUDO � RI WKH VWUHHW� RU LWLQHUDQW �

KDG EHHQ VHQW ODWHO\ E\ D VWUDQJH JHQWOHPDQ WR _PLQVWUHO RI ROG � 7KH KLJKHVW SURIHVVRUV RI WKH
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DUW ZHUH SRHWV DQG FRPSRVHUV� PHQ RIWHQ RI UDFWHU RI WK
H

QDWLRQ DV GLVSOD\HG LQ WKHP , OHDYH
JHQLXV � OHDUQLQJ � DQG JUDYLW\ � DQG ZHUH QR PRUH WR WKH UHDGHU 
 V MXGJPHQW �

WR EH UDQNHG ZLWK WKHPDVV RI WKRVH , KDYH EHHQ
GHVFULELQJ WKDQ LV $OIUHG 7HQQ\VRQ ZLWK DQ\ _ 2) 675((7 ૺ %$//$'6 2

1
$ 68%-(&7 � �

6PLWKILHOG VFULEEOHU DQG EDZOHU RI VRPH 1HZJDWH _ 7+(5( LV D FODVV RI EDOODGV ZKLFK PD\ ZLWK

� &RS\ RI 9HUVHV � � SHUIHFW SURSULHW\ EH FDOOHG VWUHHW EDOODGV � DV

+RZ ORQJ ૺ 6LU 7RSDV � DQG WKH RWKHU ૺ ROG WKH\ DUH ZULWWHQ E\ VWUHHW DXWKRUV IR
U

VWUHHW
VWRULHV ૻ FRQWLQXHG WR EH VXQJ LQ WKH VWUHHWV _ VLQJLQJ � RU FKDXQWLQJ � DQG VWUHHW VDOH � 7KHVH
WKHUH DUH QR PHDQV RI DVFHUWDLQLQJ � %XW WKHUH HIIXVLRQV � KRZHYHU � DUH NQRZQ LQ WKH WUDGH E\

DUH RO
G VRQJV � DV , DVFHUWDLQHG IURP DQ LQWHOOL � � D WLWOH DSSURSULDWH HQRXJK � ૺ %DOODGV RQ D

JHQW DQG H[SHULHQFHG VWUHHW � VLQJHU � VWLOO RFFD � 6XEMHFW � � 7KH PRVW VXFFHVVIXO ZRUNHUV LQ WKLV
VLRQDOO\ KHDUG LQ WKH RSHQ DLU � EXW PRUH LQ WKH EUDQFK RI WK

H

SURIHVVLRQ � DUH WKHPHQ , KDYH
FRXQWU\ WKDQ WKHPHWURSROLV � $PRQJ WKRVH VWLOO DOUHDG\ GHVFULEHG DPRQJ WKH SDWWHUHUV DQG
KHDUG � KRZHYHU UDUHO\ � DUH WKH (DUO RI 'RUVHW 
 V FKDXQWHUV �

VRQJ � ZULWWHQ RQ WKH QLJKW EHIRUH D QDYDO HQJDJH _ 7KH ૺ %DOODGV RQ D 6XEMHFW ૻ DUH DOZD\V RQ

PHQW ZLWK WKH 'XWFK � LQ ���� � D SROLWLFDO � FULPLQDO � RU H[FLWLQJ SXEOLF HYHQW �

ૺ 7R DOO \RX ODGLHV QRZ RQ ODQG � RU RQH WKDW KDV LQWHUHVWHG WKH SXEOLF � DQG WKH
:H PHQ DW VHD LQGLWH � � FHOHULW\ ZLWK ZKLFK RQH RI WKHP LV ZULWWHQ � DQG

, JLYH WKH WLWOHV RI WKH RWKHUV � QRW FKURQROR WKHQ VXQJ LQ WKH VWUHHWV � LV LQ WKH VSLULW RI

ૺ WKHVH UDLOURDG WLPHV � � $IWHU DQ\ JUHDW HYHQW �JLFDOO\ � EXW DV WKH\ RFFXUUHG WR P\ LQIRUPDQW 
 V � D EDOODG RQ WKH VXEMHFW � LV RIWHQ HQRXJK
UHFROOHFWLRQ � � $ &REEOHU WKHUH ZDV � DQG KH

OLY 
 G LQ D 6WDOO ૻ � 3DUQHOO 
 V VRQJ RI ૺ 0\ 'D\V ZULWWHQ � SULQWHG � DQG VXQJ LQ WKH VWUHHW � LQ OLWWOH
KDYH EHHQ VR ZRQG 
 URXV )UHH � � QRZ VXQJ LQ WKH PRUH WKDQ DQ KRXU � 6XFK ZDV WKH FDVH ZLWK
VWUHHWV WR WKH WXQH RI *UDPDFKUHH � � D VRQJ � LQ KRQRXU � � LW ZDV DQQRXQFHG � � RI$ VRQJ /RUG -RKQ 5XVVHOO 
 V UHVLJQDWLRQ �ૻ 2I FRXUVH� RI ZKLFK , FRXOG QRW SURFXUH D FRS\ � EXW P\
LQIRUPDQW KDG ODWHO\ KHDUG LW LQ WKH VWUHHW � DERXW WKHUH LV QR WLPH IRU HLWKHU WKH FRUUHFWLRQ RI WKH

UK\PHV RU RI WKH SUHVV � EXW WKLV LV UHJDUGHG DVWKH &RFN � ODQH *KRVW RI OLWWOH FRQVHTXHQFH � � ZKLOH DQ HDUO\ � VWDUW �

� 1RZ SRQGHUZHOO � \RX SDUHQWVGHDU ZLWK D QHZ WRSLF LV RI JUHDW FRQVHTXHQFH� , DP7KH ZRUGV ZKLFK , VKDOO ZULWH � DVVXUHG � � \HV � LQGHHG � ERWK IRU WKH VDNH RI$ GROHIXO VWRU\ \RX VKDOO KHDU �

,Q WLPH EURXJKW IRUWK WR OLJKW � � PHDOV DQG UHQWV �ૻ ,I � KRZHYHU � WKH VRQJV ZHUH
WKH ૺ &KLOGUHQ LQ WKH :RRG ૻ DQG ૺ &KHY\ � _ HYHU VR FDUHIXOO\ UHYLVHG � WKHLU VDOH ZRXOG QRW

EH JUHDWHU �

FKDVH � � 
 &RQFHUQLQJ WKLV ROG GLWW\ RQHPDQ VDLG , QHHG QRW WUHDW WKLV EUDQFK RI RXU VWUHHW

WR PH � ૺ <HV � VL
U � , 
 YH VXQJ LW DW RGG WLPHV DQG OLWHUDWXUH DW DQ\ JUHDW OHQJWK � DV VSHFLPHQV RI

QRW ORQJ DJR LQ WKH QRUWK RI (QJODQG � DQG , 
 YH WKH ૺ %DOODG RQ � 6XELHFW ZLOO EH IRXQG LQ

EHHQ DVNHG ZKHUHDERXWV &KHY\ � FKDVH OD\ � EXW PDQ\ RI WKH SUHFHGLQJ VWDWHPHQWV RI SDSHU, QHYHU OHDUQHG �ૻ ZRUNHUV �

� ,Q 6FDUOHW WRZQH� ZKHUH , ZDV ERUQH� ,W ZLOO KDYH VWUXFN WKH UHDGHU WKDW DOO WKH
7KHUH ZDV D IDLUHPDLG GZHOOLQ 
 � VWUHHW OD\V TXRWHG DV SRSXODU KDYH D VRUW RI0DGH HYHU\ \RXWK FU\H � :HOO �DZD\H � EXUWKHQ RU MLQJOH DW WKH HQG RI HDFK YHUVH � ,+HU QDPH ZDV %DUEDUD $OOHQ � �

ZDV FRUUHFWHG � KRZHYHU � E\ D VWUHHW FKDXQWHU IRU

� %DUEDUD $OOHQ 
 V VHOOLQJ \HW � � , ZDV WROG � VSHDNLQJ RI WKLV EXUWKHQ DV D MLQJOH � ૺ ,W 
 V D

ૺ *LOGHUR\ ZDV D %RQQLH %R\ � � LV DQRWKHU VRQJ FKRUXV � VL
U � � KH VDLG � ૺ ,Q D SURSHU EDOODG RQ

\HW VXQJ RFFDVLRQDOO\ LQ WKH VWUHHWV � _ D VXEMHFW � WKHUH 
 V RIWHQ WZHOYH YHUVHV � QRQH RI

ૺ 7KH EDOODG � � VD\V D ZULWHU RQ WKH VXEMHFW � WKHP XQGHU HLJKW OLQHV � � DQG WKHUH 
 V D IRXU

� PD\ EH FRQVLGHUHG DV WKH QDWLYH VSHFLHV RI OLQH FKRUXV WR HYHU\ YHUVH � DQG � LI LW 
 V WKH
SRHWU\ RI WKLV FRXQWU\ � ,W YHU\ H[DFWO\ DQVZHUV ULJKW VRUW � LW 
 OO VHOO WKH EDOODG � � , ZDV WROG � RQ

WKH LGHD IRUPHUO\ JLYHQ RI RULJLQDO SRHWU\ � EHLQJ DOO KDQGV � WKDW LW ZDV QRW WKH ZRUGV WKDW HYHU
WKHUXGH XQFXOWLYDWHG YHUVH LQ ZKLFK WKH SRSXO � PDGH D EDOODG � EXW WKH VXEMHFW � DQG �PRUH WKDQ

OD
U

WDOH RI WKH WLPH ZDV UHFRUGHG � $V RXU WKH VXEMHFW � � WKH FKRUXV � DQG � IDU PRUH WKDQ
DQFHVWRUVSDUWRRN RI WKH ILHUFH ZDUOLNH FKDUDFWHU HLWKHU � � � WKHOXQH �ૻ ,QGHHG �PDQ\ RI WKH VWUHHW

RI WKH QRUWKHUQ QDWLRQV � WKH VXEMHFWV RI WKHLU VLQJHUV RI EDOODGV RQ D VXEMHFW KDYH DV VXSUHPH
SRHWU\ZRXOG FKLHIO\ FRQVLVW RI WKH PDUWLDO H[ D FRQWHPSW IR

U

ZRUGV DV FDQ EH IHOW E\ DQ\ PR
SORLWV RI WKHLU KHURHV � DQG WKH PLOLWDU\ HYHQWV RI GHUQ FRPSRVHU � 7R VHOHFW D WXQH IRU D EDOODG �

QDWLRQDO KLVWRU\ � GHHSO\ WLQFWXUHG ZLWK WKDW SDV KRZHYHU � LV D PDWWHU RI GHHS GHOLEHUDWLRQ � 7R

VLRQ IRU WKH PDUYHOORXV � DQG WKDW VXSHUVWLWLRXV DGDSW WKH EDOODG WR D WXQH WRR FRPPRQ RU SRSX
FUHGXOLW\ � ZKLFK DOZD\V DWWHQG D VWDWH RI LJQR ODU LV LQMXGLFLRXV � IRU WKHQ � , ZDV WROG � DQ\ RQH
UDQFH DQG EDUEDULVP � 0DQ\ RI WKH DQFLHQW FDQ VLQJ LW � ER\V DQG DOO � 7R VHOHFW D PRUH
EDOODGV KDYH EHHQ WUDQVPLWWHG WR WKH SUHVHQW HODERUDWH DQG OHVV �NQRZQ DLU � KRZHYHU DSSUR
WLPHV � DQG LQ WKHP WKH FKDUDFWHU RI WKH QDWLRQ SULDWH � PD\ QRW EH SOHDVLQJ WR VRPH RI WKH
GLVSOD\V LWVHOI LQ VWULNLQJ FRORXUV �ૻ PHPEHUV RI ૺ WKH VFKRRO � RI EDOODG �VLQJHUV � ZKR
7KH � %DOODGV RQ D 6XEMHFW � � RIZKLFK , VKDOO PD\ IHHO LW WR EH EH\RQG WKHLU YRFDO SRZHUV �

SURFHHG WR WUHDW � DUH FHUWDLQO\ ૺ WKH UXGH XQFXO � _ QHLWKHU PD\ LW EH UHOLVKHG E\ WKH FULWLFDO LQ

WLYDWHG YHUVH LQ ZKLFK WKH SRSXODU WDOH RI WKH VWUHHW VRQJ � ZKRVH DSSURYLQJ FULWLFLVP LQGXFHV
WLPHV LV UHFRUGHG � � DQG ZKDW PD\ EH WKH FKD � _ WKHP WR SXUFKDVH DV ZHOO DV WR DGPLUH �
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7KH OLFHQVH HQMR\HG E\ WKH FRXUW MHVWHUV� DQG� $OWKR
 \RX DUH D 1LJKWLQJDOH�

LQ VRPH UHVSHFWV� E\ WKH PLQVWUHOV RI ROG� LV FHU <RX VKDQ
W SOD\ ODUNV ZLWKPH�
WDLQO\ HQMR\HG� XQGLPLQLVKHG � E\ WKH VWUHHW 7KH 3RHW VDLG KH
G VHHN WKH ODZ�
ZULWHUV DQG VLQJHUV RI EDOODGV RQ D VXEMHFW� 1R FKDQFHDZD\ KH
G WKURZ�
7KH\ DUH XQVSDULQJ VDWLULVWV� ZKR � ZLWK D UDUH 6D\V -HQQ\ LI \RX WKLQN ,
 OO FRPH�

<RX
OO ILQG LW LV QR JR�LPSDUWLDOLW\ � ODVK DOO FODVVHV DQG DOO FUHHGV� DV :KHQ D ELUG�FDWFKHUQDPHG /XPP\
ZHOO DV DQ\ LQGLYLGXDO � 2QH PDQ � XSRQ ZKRVH :LWK LQGHSHQGHQFHELJ�

LQIRUPDWLRQ , FDQ UHO\ � WROG PH WKDW� HOHYHQ 3RXQFHGGRZQ XSRQ WKH 1LJKWLQJDOH�
$QG ZLWK KHU KRSS
G WKH WZLJ �\HDUV DJR� KH KLPVHOI KDG ૺ ZRUNHG �� LQ WRZQ

DQG FRXQWU\� �� GLIIHUHQW VRQJV DW WKH VDPH , DP LQFOLQHG WR WKLQN � WKRXJK , NQRZ LW WR
SHULRG DQG RQ WKH VDPH VXEMHFW�� WKH PDUULDJH EH DQ XQXVXDO FDVH��WKDW LQ WKLV WKHDWULFDO EDOODG
RI WKH 4XHHQ� 7KH\ DOO ૺ VROG�

 �� EXW WKHPRVW WKH VWUHHW SRHW ZDV ZKDW LV WHQGHUO\ FDOOHG D
SURILWDEOH ZDV RQH ૺ DV VXQJ E\ 3ULQFH $OEHUW LQ SODJLDULVW �� , ZDV DVVXUHG E\ D FKDXQWHU WKDW
FKDUDFWHU�ૻ ,W ZDV WR WKH DLU RI WKH ૺ 'XVW\ LW ZDV ZULWWHQ E\ D VWUHHW DXWKRU � EXW SUREDEO\
0LOOHU �� DQG � LW ZDV JRRG�ૻ VDLG WKH EDOODG � WKH FKDXQWHU ZDV KLPVHOI LQ HUURU RU IRUJHW
PDQ� ૺ EHFDXVHZH FRXOG HDVLO\ GUHVV XS WR WKH IXOQHVV�
FKDUDFWHU JLYHQ WR $OEHUW �� , TXRWH D YHUVH� 1H[W� WKHUH LV WKH %DOODG RQ D &LYLF 6XEMHFW �

� +HUH , DP LQ UDJV ,Q WKH RO
G

WLPHV WKH /RUG 0D\RU KDG KLV
)URP WKH ODQG RI $OO �GLUW � ODXUHDWH � 7KLV ZULWHU � NQRZQ DV ૺ SRHW WR WKH

7R PDUU\ (QJODQG 
 V 4XHHQ� &LW\ RI /RQGRQ �ૻ HXORJLVHG DOO ORUG PD\RUV � DQG
$QG P\ QDPH LW LV 3ULQFH $OEHUW � � JORULILHG DOO FLYLF SDJHDQWV � 7KDW RI WKH �W

K

� $QG ZKDW 
 V PRUH � VL
U �ૻ FRQWLQXHG P\ LQIRUP � 1RYHPEHU � HVSHFLDOO\ �ૺ OLYHG LQ 6HWWOH 
 V QXP

DQW � ૺ QRW YHU\ ORQJ DIWHU WKH KRQH\PRRQ � WKH EHUV � RQH GD\ PRUH � � 
 � � EXW (ONDQDK 6HWWOH ZDV
'XFKHVV RI / � � � GURYH XS LQ KHU FDUULDJH WKH ODVW RI VXFK VFULEHV � $IWHU KLV GHDWK � WKH

WR WKH SULQWHU 
 V � DQG ERXJKW DO
O

WKH VRQJV LQ FLW\ HVFKHZHG D SRHW � 7KH RIILFH KDV QRZ GH
KRQRXU RI 9LFWRULD 
 V ZHGGLQJ � DQG JDYH D VRYH VFHQGHG WR WKH VWUHHW EDUG � ZKR DQQXDOO\ FHOH
UHLJQ IRU WKHP DQG ZRXOGQ 
 W WDNH WKH FKDQJH � EUDWHV WKH JUHDW FHUHPRQ\ � , FLWH WZR VWDQ]DV

,W ZDV D GXFKHVV � :K\ , 
 P VXUH DERXW LW DQG WKH FKRUXV IURP WKH ODWHVW RI WKHVH FLYLF
WKRXJK , FDQ 
 W VD\ ZKHWKHU LW ZHUH WKH 'XFKHVV 2GHV �

RI/ R U 6 � IR
U

GLGQ 
 W WKH SULQWHU � OLNH ૺ 1RZ )DUQFRPEH
 V RXW DQG0XVJURYH 
 V LQ �

DQ KRQHVW PDQ � ZKHQ KH 
 G VWRSSHG WKH SULFH RI $QG JUDQG LV KLV SRVLWLRQ �

WKH SDSHUV � KDQG RYHU WR XV FKDSV WKH EDODQFH WR %HFDXVHKHZLOO EHPDGH D NLQJ �

GULQN � DQG GLGQ 
 W ZH GULQN LW � 7KHUH FDQ 
 W EH $W WKH+\GH 3DUN ([KLELWLRQ �

$ IHDVWKH 
 OO RUGHU DW *XLOGKDOO �

D PLVWDNH DERXW WKDW �ૻ )RU K\SRFULWHVDQG VLQQHUV�

2I VWUHHW EDOODGV RQ SROLWLFDO VXEMHFWV � RU $QG KH KDVVHQW -DFN )RUHVWHU WR 5RPH �

XSRQ WKHPHV ZKLFK KDYH LQWHUHVWHG WKH ZKROH 7R LQYLWH WKH 3RSH WR GLQQHU �

JHQHUDO SXEOLF � , QHHG QRW FLWH DGGLWLRQDO LQ $ GD\ OLNH WKLV ZHQHYHU VDZ�
VWDQFHV � 7KHUH DUH � KRZHYHU � RWKHU VXEMHFWV � 7KHWUXWK , DPFRQIHVVLQJ�
ZKLFK � WKRXJK QRW UHJDUGHG DV RI JUHDW LQWHUHVW %DWW\ 
 V DVWRQLVKLQJPHQDJHULH�

E\ WKH ZKROH ERG\ RI WKH SHRSOH DUH VWLOO HYHQW ,V LQ WKHJUHDWSURFHVVLRQ�

7KHUH
 V OLRQV � WLJHUV� EHDUVDQGZROUHV �

IXO DPRQJ FHUWDLQ FODVVHV � DQG IRU WKHP WKH 7RSOHDVHHDFKVPLOLQJ IHDWXUH�
VWUHHW DXWKRU DQG EDOODG � VLQJHU FDWHU � $QG HOHSKDQWV LQ KDUQHVVGUDZLQJ

, ILUVW JLYH D VSHFLPHQ RI D EDOODG RQ D 7KHD 'UXU\ /DQH 7KHDWUH �

WULFDO 6XEMHFW � 7KH EHVW , ILQG � LQ D ODUJH &+2586�

FROOHFWLRQ RI WKHVH VWUHHW HIIXVLRQV � LV HQWLWOHG ૺ ,W LV QRW DV LW XVHG WR EH �

� -HQQ\ /LQG DQG 3RHW % �ૻ $IWHU GHVFULELQJ &XW RQ VR JD\DQG WKULIW\ �

7KH IXQQ\ /RUG0D\RU 
 V 6KRZ WR VHH�

KRZ 0U � %XQQ ૺ IOHZ WR 6ZHGHQ ૻ DQG HQJDJHG ,Q HLJKWHHQKXQGUHGDQG ILIW\ �ૻ

0LVV /LQG � WKH SRHW SURFHHGV �  WKH WXQH EHLQJ

ૺ /XF\ /RQJ ૻ � 7KHUH LV � EHVLGH WKH GHVFULSWLRQV RI EDOODGV

� $IWHU -HQQ\ VLJQ
 G WKH SDSHU� DERYH FLWHG � WKH %DOODG /RFDO � 2QH RI WKHVH LV

6KH UHSHQWHGZKDW VKH
 G GRQH� KHDGHG WKH ૺ 4XHHU 'RLQJV LQ /HDWKHU � ODQH � �

$QG VDLG VKHPXVW KDYHEHHQ D FDNH� DQG LV RQ D VXEMHFW FRQFHUQLQJ ZKLFK VWUHHW7R EH WHPSWHGE\ $ � %XQQ �

7KH (QJOLVK WRQJXH VKHPXVW GHFOLQH� VHOOHUV JHQHUDOO\ H[SUHVV WKHPVHOYHV VWURQJO\

,W ZDV VXFK DZNZDUG VWXII � 6XQGD\ WUDGLQJ � 7KH HQGHDYRXU WR VWRS VWUHHW
$QG ZH ILQG 
PRQJVW RXU GDUOLQJ GDPHV� WUDGLQJ �JHQHUDOO\ � LQ /HDWKHU � -DQH � ZLWK LWV

7KDW RQH WRQJXH
 V TXLWH HQRXJK� LQLXULRXV UHVXOWV WR WKH VKRSNHHSHUV � KDV EHHQ
&+2586� DOUHDG\ PHQWLRQHG � 7KH EDOODG RQ WKLV ORFDO

6R WDNH \RXU WLPH0LVV -HQQ\ � VXEMHFW SUHVHQWV D SHUVRQDOLW\ QRZ � KDSSLO\ � DO

2K � WDNH \RXU WLPH 0LVV /LQG � PRVW FRQILQHG WR WKH VWUHHWZULWHUV �

<RX 
 UH RQO\ WR UDLVH \RXU YRLFH�

-RKQ %XOO � ZLOO UDLVH WKHZLQG � ૺ $ UXPP\VDLQWO\ ORW LV WKHUH�

$ GRPLQHHULQJFUHZ�

6D\V $OIUHG LQ WKH SXEOLF H\H� $ %XWFKHU � DQG D %DNHU�

0\ QDPH\RX VKDQ
 W GHJUDGH� $QG DQ 8QGHUWDNHUWRR�

6R ELUGV WKDW FDQ DQG ZRQ 
 W VLQJ %HVLGHV D FRYHZKR GHDOV LQ ZRRG �

:K\ LQ FRXUVHWKH\PXVW EHPDGH $QGPDNHVKLV EXQGOHVVPDOO �

7KLV SXW 0LVV -HQQ\ 
 V SLSH RXW� $QG ORRNV DV EODFN RQ 6XQGD\
6D\V %XQQ \RXU WULFNV , VHH� $V WKH8QGHUWDNHU
 V SDOO �
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)RU WK
H EO
\

VWRRGWKH*URVYHQRU

�

&+2586 7KHGHDWK RI 5R\DO &DPEULGJH LQ VRUURZODPHQWHG�<RXPXVW QRWED\ � \RXPXVW QRW VHOO � /LNH WKH JRRG 6LU 5REHUW 3HHO � KH QR ORQJHUFRXOG2K � LV LW QRW D VKDPH" VWD\ �

,W LV D VKRFNLQJSODFH WR GZHOO � +LV YLUWXHVZHUHJRRG� DQGQREOHZDVKLV DFWLRQV�$ERXW VZHHW/HDWKHU /DQH � +LV SUHVHQFH DW DOO SODFHVFDXVHGPXFK DWWUDFWLRQ�%ULWDQQLD IRUKHU ORVV LV GULYHQ WR GLVWUDFWLRQ�7KH %XWFKHU GRHVQRW OLNH WR KHDU 5R\DO &DPEULGJH� ZH 
 OO EHKROG WKHHQRPRUH � �+LV QHLJKERXUVKROORD � EX\ �$OWKRXJK KH RQ WKH6XQGD\ 7KH WKLUG FODVV RI VWUHHW �EDOODGV UHODWHV WR6HOOV D OLWWOH RQ WKH VO\ � ૺ ILUHV � � 7KH RQH , TXRWH �ૺ 2Q WKH $ZIXO )LUH$QG WKH &RIILQ0DNHU VWUXWV DORQJ DW % � &DXQW 
 V � LQ 6W �0DUWLQ 
 V � ODQH � � LV SUHFHGHG-XVW OLNH WKH JUHDW/RUG 0D\RU �

7R EXU\ IRONV RQ 6XQGD\V� E\ DQ HQJUDYLQJ RI D ODG\ DQG D FDYDOLHU � WKH,QVWHDG RI JRLQJ WR SUD\HUV�ૻ ODG\ SRLQWLQJ WR D FROXPQ VXUPRXQWHG E\ DQ

7KHUH DUH \HW WKUHH WKHPHV RI WKHVH VWUHHW XUQ � , DJDLQ JLYH WKH ILUVW VWDQ]D � �

VRQJV � RI ZKLFK � WKRXJK WKH\ KDYH EHHQ DOOXGHG � , ZLOO XQIROG D WDOHRI VRUURZ�

WR � QR VSHFLPHQV KDYH EHHQ JLYHQ � , QRZ VXSSO\ /LVW � \RXWHQGHUSDUHQWVGHDU �,W ZLOO WKULOO HDFKEUHDVWZLWK KRUURU �WKHP � 7KH ILUVW LV WKH HOHFWLRQ EDOODG � , TXRWH :KHQ WKHGUHDGIXOWDOH\RX KHDU �WZR VWDQ]DV IURP ૺ 0LGGOHVH[ DQG 9LFWRU\ � RU � (DUO\ RQ ODVW:HGQHVGD\PRUQLQJ �

*URVYHQRU DQG 2VERUQH IRU HYHU � � $ UDJLQJ ILUH DV ZHPD\ VHH�

'LG RFFXU� PRVW VDGDQGDZIXO �� 1RZ 2VERUQH LV WKHPDQ
%HWZHHQWKHKRXUV RI WZR DQG WKUHH � �7RVWUXJJOH IRU \RXU ULJKWV �

+H ZLOO YRWHDJDLQVWWKH%LVKRSV� ,Q D VXEVHTXHQW VWDQ]D DUH IRXU OLQHV � QRWZLWK<RX NQRZ � ERWK GD\DQG QLJKW � RXW VRPH URXJK SDWKRV � DQG DGDSWHG WR PRYH+H ZLOO VWULYH WR FUXVK WKH3RRU /DZ %LOO � WKH IHHOLQJV RI D VWUHHW DXGLHQFH � 7KH ZULWHU LV$QG WKDWZLWK DOO KLVPLJKW �

$QG KHZLOO QHYHUJLYH KLV YRWH DOOXGLQJ WR WKH JULHI RI WKH SDUHQWV ZKR KDG ORVW7R SDUW D PDQ IURPKLVZLIH � WZR FKLOGUHQ E\ D WHUULEOH GHDWK �&+2586
ૺ 1R PRUHWKHLU VPLOHVWKH\ 
 OO EH EHKROGLQJ�7KHQFKHHU2VERUQHDQG /RUG*URVYHQRU� 1R PRUH WKHLU SUHWW\ IDFHVVHH�&KHHUWKHPZLWK WKUHHWLPHVWKUHH� 1R PRUH WR WKHLU ERVFLQVZLOO WKH\ IROG WKHP�)RU WKH\EHDWWKH VROGLHU� 7RPP\:RRG �

2K � ZKDWPXVW WKHLU IHHOLQJV EH � �$QG JDLQHGWKH YLFWRU\ �

, KDYHQRW IRUJRW/RUG *URVYHQRU� , ILQG QR GLIIHUHQFH LQ VW\OH EHWZHHQ WKH EDO
ODGV RQ D VXEMHFW RI WR �GD\ � DQG WKH ROGHVWZKLFK)RU WKH HOHFWRUV RI JUHDW0LGGOHVH[ , FRXOG REWDLQ D VLJKW RI � ZKLFK ZHUH VXQJ LQ, NQRZ KH 
 OO GR KLV EHVW �

+H ZLOO SXOO ROG 1RVH\ R 
 HU WKH FRDOV� WKH SUHVHQW JHQHUDWLRQ � H[FHSW WKDW WKHVH SRHPV$QG OD\KLP RQ KLV EDFN � QRZ EHJLQ IDU OHVV IUHTXHQWO\ ZLWK ZKDW DW RQH$QG KH VZHDUVWKDW OLWWOH %RE 
 V KHDG WLPH ZDV DV FRPPRQ DV DQ LQYRFDWLRQ WR WKH+H ZLOO VKRYHLQWR D UDW WUDS� �

0XVH � � WKH LQYLWDWLRQ WR JRRG&KULVWLDQV WR DWWHQG7KHQ FRPH WKH ૺ HOHJLHV � � 2I WKUHH RI WKHVH WR WKH VLQJHU � 2QH RQ WKH 6ORDQHV � KRZHYHU �, FLWH WKH RSHQLQJ VWDQ]D � 7KDW RQ WKH ૺ 'HDWK RSHQV LQ WKH ROG IDVKLRQ �RI 4XHHQ $GHODLGH ૻ KDV IRU DQ LOOXVWUDWLRQ D ૺ &RPHDOO JRRG&KULVWLDQVDQG JLYHDWWHQWLRQ�ILJXUH RI %ULWDQQLD OHDQLQJ RQ KHU VKLHOG � ZLWK 8QWR WKHVHOLQHV , ZLOO XQIROG �WKH ૺ 0XVH RI +LVWRU\ � � � DV , SUHVXPH IURP KHU :LWK KHDUWIHOW IHHOLQJV WR \RX , 
 OO PHQWLRQ �DWWULEXWHV � � DW %ULWDQQLD 
 V IHHW � ,Q WKH GLVWDQFH , 
 P VXUH 
WZLOO PDNH \RXU EORRGUXQ FROG � �LV WKH VHWWLQJ VXQ � , QRZ FRQFOXGH WKLV DFFRXQW RI VWUHHW �EDOODGV� 2OG (QJODQG PD\ ZHHS� KHUEULJKW KRSHVDUHIOHG � RQ D VXEMHFW ZLWK WZR YHUVHV IURP RQH RQ7KH IULHQG RI WKHSRRU LV QR PRUH � WKH VXEMHFW RI ૺ 7KH *ORULRXV )LJKW IRU WKH)RU $GHODLGH QRZ LV QXPEHUHGZLWK WKH GHDG�$QG KHU ORVVZH VKDOO VDGO\GHSORUH� &KDPSLRQVKLS RI (QJODQG �ૻ 7KH FHOHEUDWLRQ)RU WKRXJK QREOHKHU ELUWK � DQGKLJK ZDVKHUVWDWLRQ RI WKHVH RQFH �SRSXODU HQFRXQWHUV LV � DV , KDYH7KHSRRU RI WKLV QDWLRQZLOO PLVV KHU � DOUHDG\ VWDWHG � RQH RI WKH SRLQWV LQ ZKLFK WKH)RU WKHLU ZDQWV VKHUHOLHYHGZLWKRXW RVWHQWDWLRQ�%XW QRZ VKH LV JRQH� *RG EOHVVKHU � PRGHUQ EDOODG �PDQ HPXODWHV KLV DQFLHQW EURWKHU*RG EOHVVKHU � *RGEOHVVKHU � PLQVWUHO �%XW QRZVKH LV JRQH � *RGEOHVVKHU � � ૺ 2Q WKHQLQWK GD\RI 6HSWHPEHU�7KH HOHJ\ RQ WKH ૺ 'HDWK RI WKH 5LJKW +R (LJKWHHQKXQGUHGDQG IRUW\ ILYH�)URP /RQGRQGRZQ WR 1RWWLQJKDPQRXUDEOH 6LU 5REHUW 3HHO � %DUW � 0 � 3 � � � LV VHW 7KHURDGVZHUH DOO DOLYH �RII ZLWK D YHU\ IDLU SRUWUDLW RI WKDW VWDWHVPDQ � 2K � VXFK D VLJKWZDVQHYHUVHHQ�ૺ %ULWDQQLD � %ULWDQQLD � ZKDWPDNHVWKHHFRPSODLQ� %HOLHYHPH LW LV VR �2 ZK\ VR LQ VRUURZUHOHQWLQJ� 7HQV RI WKRXVDQGVZHQW WR VHHWKH ILJKW �2OG (QJODQG LV ORVW� ZHDUH ERUQ GRZQ LQ SDLQ � :LWK &DXQWDQG %HQGLJR�$QG WKHQDWLRQ LQ JULHI LV ODPHQWLQJ� $QG QHDU WR 1HZSRUW 3DJQHOO �7KDW H[FHOOHQWPDQ � WKHSULGH RI WKH ODQG � 7KRVHPHQ GLG VWULS VR ILQH�:KRPHYHU\YLUWXH SRVVHVVHGKLP � %HQ &DXQWVWRRGVL[ IHHWWZRDQG D KDOO �,V JRQH WR WKDW +RPH � IURPZKHQFHQR RQH UHWXUQV � $QG %HQGLJRILYH IRRWQLQH �2XU GHDU IULHQG � 6LU 5REHUW � *RG UHVWKLP � %HQ &DXQW� D JLDQWGLG DSSHDU�7KH YHUVHV ZKLFK EHZDLO WKH ૺ 'HDWK RI $QGPDGH WKH FODUHW LORZ�+ � 5 � + � WKH 'XNH RI &DPEULGJH � � DQG ZKLFK $QG KHVHHPHGIXOO\ GHWHUPLQHG
6RRQ WR FRQTXHU%HQGLJR �DUH DGRUQHG ZLWK WKH VDPH LOOXVWUDWLRQ DV WKRVH &+2586�XSRQ 4XHHQ $GHODLGH � EHJLQ :LWK WKHLUKLW DZD\DQG VODVKDZD\�ૺ 2

K
� GHDWK � WKRX DUW VHYHUH� DQGQHYHU VHHPVFRQ 6RPDQIXOO\ \RXVHH�WHQWHG� %HQ &DXQWKDV ORVWDQG %HQGLJR3ULQFH $GROSKXV )UHGHULFN LV VXPPRQHGDZD\� +DV JDLQHGWKH YLFWRU\� �
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2) 7+( 675((7 32(76 $1' $87KRUV � _ VHOO WKHP� ZK\ ZH VKRXOG YHU\ VRRQ EH WDNLQJ
UHJ
ODU H[HUFLVH RQ &RORQHO &KHVWHUWRQ 
V HYHU

$XWKRUVKLS� IR
U

VWUHHW VDOH � LV FKLHIO\ FRQILQHG ODVWLQJ VWDLUFDVH � :H KDV D JUHDW UHVSHFW IR
U

WR WKH SURGXFWLRQ RI YHUVH � ZKLFK � ZKDWHYHU EH WKH ODZ � � � FHUWDLQO\ �ૻ

LWV QDWXUH � LV NQRZQ WKURXJK WKH WUDGH DV 3DURGLHV RQ DQ\ YHU\ SRSXODU VRQJ � ZKLFK
 EDOODGV �ૻ 7ZR GLVWLQFWLRQV � LQGHHG � DUH UHFRJ � XVHG WR EH SUHSDUHG H[SUHVVO\ IRU VWUHHW WUDGH �

QLVHG � ૺ %DOODGV ૻ DQG ૺ %DOODGV RQ D 6XEMHFW �ૻ DUH QRZ � LQ OLNH PDQQHU � GHULYHG IURP WKH QLJKW
7KH ODVW �PHQWLRQHG LV � DV , KDYH VDLG DQG KRXVH RU WKH FRQFHUW � URRP � EXW QRW HQWLUHO\ VR �

VKRZQ � WKH SXEOLFDWLRQ ZKLFK UHODWHV WR DQ\ 7KH SDURG\ ૺ &DE � FDE � FDE � � ZKLFK ZDV KHDUG
VSHFLILF HYHQW � QDWLRQDO RU ORFDO � FULPLQDO RU LQ DOPRVW HYHU\ VWUHHW � ZDV RULJLQDWHG LQ D FRQ
PHUHO\ H[WUDRUGLQDU\ � WUXH RU IDOVH � 8QGHU WKH FHUW � URRP �

KHDG %DOODGV � � WKH VWUHHW � VHOOHUV FODVV DO
O

WKDW 7KH EDOODGV ZKLFK KDYH ODWHO\ EHHQ ZULWWHQ �

GRHV QRW FRPH XQGHU WKH GHVFULSWLRQ RI %DOODGV DQG SXEOLVKHG H[SUHVVO\ IRU WKH VWUHHW VDOH � DQG

RQ D 6XEMHFW � � KDYH SURYHG WKH PRVW VXFFHVVIXO � DUH SDURLOLHV RU

7KH VDPHVWUHHWDXWKRUV � QRZ VL[ LQ QXPEHU LPLWDWLRQV RI � 7KH *D\ &DYDOLHU � � 2QH VWUHHW
FRPSRVH LQGLVFULPLQDWHO\ DQ\ GHVFULSWLRQ RI EDO EDOODG � FRPPHQFLQJ LQ WKH IROORZLQJ ZRUGV � ZDV �

ODG � LQFOXGLQJ WKH FRS\ RI YHUVHV , KDYH VKRZQ WR , DP WROG � JUHDWO\ DGPLUHG � ERWK LQ WKH VWUHHWV
EH UHTXLUHG DV D QHFHVVDU\ SDUW RI DOO KLVWRULHV DQG WKH SXEOLF �KRXVHV �

RU WULDOV RI FULPLQDOV � :KHQ WKH SULQWHU KDV GH   
 7ZDV D GDUN IRJJ\QLJKW �

WHUPLQHG XSRQ D ૺ 6RUURZIXO /DPHQWDWLRQ � � KH $QG WKHPRRQ JDYHQR OLJKW �

VHQGV WR D SRHW IRU D FRS\ RI YHUVHV � ZKLFK LV $QG WKH VWDUVZHUH DO
O SXW LQ WKH VKDGH �

SURPSWO\ VXSSOLHG � 7KH SD\PHQW , KDYH DO :KHQ OHDU\ -RH 6FRWW�

'HDOW LQ 'RQRYDQ
 V KRW 
UHDG\ PHQWLRQHG � OV � � EXW VRPHWLPHV� LI WKH 6DLG KH 
 G JR WR FRXUW KLV IDLUPDLG � �SULQWHU �DQG SXEOLVKHU � OLNH WKH YHUVHV � KH

ૺ WKURZV D SHQQ\ RU WZR RYHU � � DQG VRPHWLPHV , QRZ JLYH WKUHH VWDQ]DV RI ૺ 7KH :D\ WD

DOVR � LQ FDVH RI D JUHDW VDOH � WKHUH LV WKH VDPH /LYH +DSS\ 7RJHWKHU �ૻ � D EDOODG VDLG WR KDYH
RYHU � VXP � _ EHHQ ZULWWHQ H[SUHVVO\ IRU VWUHHW VDOH � ,WV SRSX

)HZHU EDOODGV � , ZDV DVVXUHG � WKDQ ZDV WKH ODULW\ LV DQ\WKLQJ EXW GLVFUHGLWDEOH WR WKH VWUHHW
FDVH WHQ RU WZHOYH \HDUV DJR � DUH QRZ ZULWWHQ EX\HUV �
H[SUHVVO\ IRU VWUHHW VDOH RU VWUHHW PLQVWUHOV\ � ૺ )URP WKHWLPH RI WKLV ZRUOG 
 V ILUVW IRUPDWLRQ

� 7KH\ FRPH WR WKH SULQWHU � IRU QRWKLQJ � IURP <RX ZLOO ILQG LW KDVEHHQWKHSODQ �

,Q HYHU\FRXQWU\DQGQDWLRQ �

WKH FRQFHUW � URRP � +H KDV RQO\ WR EX\ D 5RVV 
 7KDWZRPDQZDV IRUPHG WR SOHDVHPDQ �

RU D 
 6KDUS 
 � � VRQJ �ERRNV @ � IRU �G � � DQG WKHUH 
 V $QGPDQ IRU WR ORYHDQG SURWHFWWKHP�

D ORW RI 
 HP � VR � LQ FRXUVH � D SXEOLVKHU DLQ 
 W $QG VKLHOGWKHPIURPWKH IURZQV RI WKHZRUOG �

7KURXJKWKH VPRRWKSDWKV RI OLIH WR GLUHFW WKHP�

D � JRLQJ WR JLYH D ERE � LI KH FDQ EH VHUYHG IR
U

D $QG OLH ZKRZRXOG GR OHVV LV D FKXUO �

IDUWKLQJ � MXVW E\ EX\LQJ D VRQJ �ERRN � � 7KHQ OLVWHQ WR PH �
$QRWKHU PDQ � KLPVHOI QRW D � UHJXODU SRHW � � ,I \RXZRXOG OLYH KDSS\WRJHWKHU�

EXW D OLWWOH FRQFHUQHG LQ VWUHHW SURGXFWLRQV � VDLG $V\RXVWHHUWKURXJKWKH WURXEOHV RI OLIH �

WR PH � ZLWK JUHDW HDUQHVWQHVV � ૺ 1RZ ORRN DW 'HSHQGWKDW WKLVZRUOG 
 V JUHDWHVWWUHDVXUH�

LV D NLQG DQG D JRRG�WHPSHUHGZLIH �
WKLV � VL

U � DQG , KRSH \RX 
 OO MXVW VD\ � VLU � DV , WHOO
\RX � <RX 
 YH JLYHQ WKH SXEOLF D GHDO RI LQIRUPD 6RPHPHQZLOO LOO �XVH D JRRGZRPDQ�
WLRQ DERXW PHQ OLNH PH � DQG VRPH RI RXU FKDSV $QG VD\DOO WKH\GR WXUQVRXW ZURQJ�

%XW DV , PHDQ WR RIIHQGQR RQH�

DEXVHV \RX IRU LW OLNH PDG � EXW , VD\ LW 
 V DOO <RX 
 OO ILQG IDXOWV WR ERWK VLGHVEHORQJ �
ULJKW � IR

U
LW 
 V DOO WUXH � 1RZ \RX 
 OO KDYH OHDUQHG � %XW LW ERWKZHUH WR ORRN DW WKHEULJKW VLGH�

VLU � RU � DQ\ ZD\ � \RX ZLOO OHDUQ � WKDW WKHUH 
 V $QG HDFKRWKHU
 V PLQGV FHDVH WR SDLQ �

7KH\ZRXOG ILQGWKH\KDYH ORRNHG DW WKH ULJKW VLGHVRQJV VXQJ LQ WKH VWUHHWV � DQG VRPHWLPHV LQ VRPH )RU DOO ZRXOG EH VXPPHUDJDLQ �

WDS � URRPV � WKDW LVQ 
 W GHFHQW � DQG UHODWHV WR 7KHQOLVWHQ WR PH �

QRWKLQJ EXW ZLFNHGQHVV � 7KHUH ZDVQ 
 W D IHZ RI ,I \RXZRXOG OLYH KDSS\WRJHWKHU� 	 F �

WKRVH VRQJV RQFH ZULWWHQ IRU WKH VWUHHWV � VWUDLJKW 0DUULHG ZRPHQ� GRQ 
 W JRVVLS RU WDWWOH �DZD\ � DQG D JUHDW VDOH WKH\ KDG � , NQRZ � EXW IDU 5HPHPEHU LW RIW VWLUVXS VWULIH�

EHWWHU DW FRXQWU\ IDLUV DQG UDFHV WKDQ LQ WRZQ � %XW DWWHQG WR \RXU VRIWFKLOGUHQ
 V VRIWSUDWWOH �

6LQFH WKH VLQJLQJ �KRXVHV  , GRQ 
 W PHDQ ZKHUH $QG WKH GXWLHV RI PRWKHUDQGZLIH �

$QGPHQ � LI \RXQHHGUHFUHDWLRQ�\RX SD\ WR JR WR D FRQFHUW � QR � EXW VXFK DV \RXU :LWK VHOILVKFRPSDQLRQVGRQ 
 W URDP�

&\GHU � FHOODUV � DQG \RXU QLJKW �KRXVHV � ZKHUH :KRPLJKW OHDG\RX WR VDGGHJUDGDWLRQ�

WKHUH 
 V ORUGV � DQG JHQWOHPHQ � DQG FLW\ VZHOOV � %XW WKLQN RI \RXU FRPIRUWV DW KRPH�

DQG \RXQJ PHQ XS IURP WKH FROOHJHV � VLQFH 7KHQ OLVWHQ WR PH �

WKHVH SODFHV KDV EHHQ XS VR IORXULVKLQJ � WKHUH ,I \RXZRXOG OLYH KDSS\WRJHWKHU� 	 F � �

KDVQ 
 W � , GR EHOLHYH � EHHQ RQH VXFK VRQJ ZULWWHQ ૺ ,W 
 V DOO DV RQH � VL
U � 
 
 ZDV WKH DQVZHU RI D PDQ

E\ RQH RI RXU SRHWV � 7KH\ DO
O

FRPH IURP WKH ZKRP , TXHVWLRQHG RQ WKH VXEMHFW � � LW 
 V WKH
SODFHV ZKHUH WKH ORUGV � DQG JHQHOPHQ � DQG FRO � VDPH SRHW � DQG WKH VDPH WLS IR

U

DQ\ EDOODG �

OHJLDQV LV FDSLWDO FXVWRPHUV � DQG WKH\QHYHU ZDV 1R PRUH QRU D ERE IRU QRWKLQJ � �

D ZRUVH VRUW RI EDOODGV WKDQ QRZ � ,Q FRXUVH WKRVH $ ODUJH QXPEHU RI EDOODGV ZKLFK , SURFXUHG �

KRXVHV LV OLFHQVHG � DQG SHUWLFOHU UHVSHFWDEOH � RU DQG DOO VROG DQG VXQJ LQ WKH VWUHHW � WKRXJK QRW

LW ZRXOGQ 
 W EH DOORZHG � DQG LI , ZDV WR JR WR ZULWWHQ H[SUHVVO\ IR
U

WKH SXUSRVH � SUHVHQWHG D

WKH IRRW RI WKH EULGJH � VL
U
�:HVWPLQVWHU �EULGJH � � FXULRXV VWXG\ HQRXJK � 7KH\ ZHUH RI HYHU\

DQG FKDXQW DQ\ VXFK VRQJV � DQGP\ PDWH VKRXOG FODVV � , VSHFLI\ D IHZ � WR VKRZ WKH QDWXUH RI
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WKH FROOHFWLRQ �QRW LQFOXGLQJ EDOODGV RQ D VXE� _ WDXJKW ZLUH �ZRUNLQJ � DQG MREELQJ� DQG ZDV
MHFW� � ૺ <H %DQNV DQG %UDHV R %RQQLH 'RXQ �� EURXJKW XS WR KDZNLQJ ZLUH �ZRUN LQ WKH VWUHHWV�
ZLWK �RQ WKH VDPH VKHHW� ૺ 7KH 0HUU\ )LG � DQG DOO RYHU (QJODQG DQG :DOHV � ,W ZDV QHYHU
GOHU �� � DQ LQGHFHQW VRQJ� � � 7KHUH
V D JRRG D YHU\ JRRG WUDGH � MXVW D OLYLQJ � 0DQ\ DQG
7LPH FRPLQJ� %R\V �� ૺ 1L[ �P\ 'ROO\ � � � 7KH PDQ\ D ZHDU\ PLOH ZH
YH WUDYHOOHG WRJHWKHU� � ,
*LUOV RI VKLUH�� �ZKLFK RI FRXUVH LV DYDLO PHDQ� P\ ZLIH DQG , KDYH � DQG ZH
YH VRPH
DEOH IR

U
DQ\ FRXQW\ �  ૺ :LGRZ 0DKRQH\ � � WLQHV EHHQ EHQLJKWHG � DQG KDG WR ZDQGHU RU UHVW

ૺ 5HPHPEHU WK
H

*ORULHV RI %ULDQ WKH %UDYH � � DERXW XQWLO PRUQLQJ � ,W ZDVQ 
 W WKDW ZH KDGQ 
 W

ૺ &OHPHQWLQD &OHPPLQV � � ૺ /XF\ /RQJ � � PRQH\ WR SD\ IRU D ORGJLQJ � EXW ZH FRXOGQ 
 W JHW

ૺ (ULQ *R %UDJK � � ૺ &KULVWPDV LQ ���� � � RQH � :H ORVW FRXQW RI WKH GD\V VRPHWLPHV LQ

ૺ 7KH 'HDWK RI 1HOVRQ � � ૺ 7KH /LIH DQG ZLOG SDUWV � EXW LI ZH GLG ORVH FRXQW � RU WKRXJKW
$GYHQWXUHV RI -HPP\ 6ZHHW �ૻ ૺ 7KH <RXQJ ZH KDG � , FRXOG DOZD\V WHOO ZKHQ LW ZDV 6XQGD\
0D\ 0RRQ �ૻ ૺ +DLO WR WKH 7\URO � � � +H ZDV PRUQLQJ E\ WKH ORRN RI QDWXUH � WKHUH ZDV D

VLFK D /XVK\ &RYH � � 	 F � 	 F � P\VWHU\ DQG D EHDXW\ DERXW LW DV WROG PH � ,

, PD\ KHUH PHQWLRQ � � EXW D IXOOHU QRWLFHPD\ ZDV YHU\ IRQG RI *ROGVPLWK 
 V SRHWU\ DOZD\V �

EH QHFHVVDU\ ZKHQ , WUHDW RI VWUHHW DUW  WKDW , FDQ UHSHDW y (GZLQ DQG (PPD 
 QRZ � 1R � VLU �

VRPH RI WKHVH EDOODGV KDYH DQ ૺ LOOXVWUDWLRQ � _ , QHYHU UHDG WKH 9LFDU RI:DNHILHOG � 
 , IRXQG
DOZD\V DW WKH WRS RI WKH FROXPQ � ૺ 7KH +HDUW (GZLQ DQG (PPD 
 LQ D ERRN FDOOHG WKH
WKDW FDQ )HHO IRU $QRWKHU � LV LOOXVWUDWHG E\ D  6SHDNHU � 
 , RIWHQ WKRXJKW RI LW LQ WUDYHOOLQJ
JDXQW DQG VDYDJH � ORRNLQJ OLRQ � ૺ 7KH $PRURXV WKURXJK VRPH SDUWV RI WKH FRXQWU\ �

:DWHUPDQ RI 6W � -RKQ 
 V :RRG �ૻ SUHVHQWV D ૺ $ERYH IRXUWHHQ \HDUV DJR , WULHG WR PDNH D

YHU\ VKRUW � REHVH � DQG ERZ �OHJJHG �JURFHU � LQ VKLOOLQJ RU WZR E\ VHOOLQJ P\ YHUVHV � , 
 G ZULWWHQ
WRS � ERRWV � VWDQGLQJ DW KLV GRRU � ZKLOH D ODG\ LQ SOHQW\ EHIRUH � EXW PDGH QRWKLQJ E\ WKHP � ,Q

D KXJH ERQQHW LV WDNLQJ D VLJKW DW KLP � � WR GHHG , QHYHU WULHG � 7KH ILUVW VRQJ , HYHU VROG
WKH HYLGHQW VDWLVIDFWLRQ RI D � EDNHG 
WDWHU � PDQ � ZDV WR D FRQFHUW � URRP PDQDJHU � 7KH QH[W ,

ૺ 5RVLQ WKH %HDX � LV KHUDOGHG E\ WKH ULVLQJ VROG KDG JUHDW VXFFHVV� ,W ZDV FDOOHG WKH 
 'HPRQ
VXQ � ૺ 7KH 3RDFKHUV � KDV D FXW RI WKH 5R\DO RI WKH 6HD � 
 DQG ZDV WR WKH WXQH RI 7KH %UDYH
([FKDQJH DERYH WKH WLWOH � ૺ 7KH 0LOOHU 
 V 2OG 2DN � 
 'R , UHPHPEHU KRZ LW EHJDQ " <HV �

'LWW\ � LV LOOXVWUDWHG E\ D SHUIHFW GDQG\ � RI VL
U � , UHPHPEHU HYHU\ ZRUG RI LW � ,W EHJDQ �

WKH VOLPPHVW DQG VWUDLJKWHVW IDVKLRQ � DQG 8QIXUO WKH VDLOV �

ૺ :KHQ , ZDV ILUVW %UHHFKHG � � E\ DQ HQJUDY � :H 
YHHDV\JDOHV �

LQJ RI D +LJKODQGHU � 0DQ\ RI WKH EDOODGV � KRZ $QG KHOPVPDQVWHHUDULJKW �

+RLVW WKH JULPGHDWK
 V KHDG
HYHU � KDYH HQJUDYLQJV DSSURSULDWH HQRXJK � 7KH 3LUDWH 
 V KHDG

)RU D YHVVHOKHDYHV LQ VLJKW �

2) 7+( (;3(5,(1&( 2
)
$ 675((7 $87+25 �

25 32(7 � 7KDW VRQJ ZDV ZULWWHQ IRU D FRQFHUW � URRP � EXW

, KDYH DOUHDG\ PHQWLRQHG WKH SUHVHQW QXPEHU LW ZDV VRRQ LQ WKH VWUHHWV � DQG UDQ D ZKROH ZLQWHU �

, JRW RQO\ OV � IRU LW � 7KHQ , ZURWH WKH y 3LUDWH

RI VWUHHW DXWKRUV � DV , PRVW IUHTXHQWO\ KHDUG RI WKH ,VOHV � 
 DQG RWKHU EDOODGV RI WKDW VRUW � 7KH
WKHP VW\OHG � WKRXJK WKH\ ZULWH RQO\ YHUVHV � , FRQFHUW �URRPV SD\ QR EHWWHU WKDQ WKH SULQWHUV
FDOOHG XSRQ RQH RQ WKH UHFRPPHQGDWLRQ RI D IRU WKH VWUHHWV �QHLJKERXULQJ WUDGHVPDQ � RI ZKRP ,PDGH VRPH ૺ 3HUKDSV WKH EHVW WKLQJ , HYHU ZURWH ZDV WKHLQTXLULHV � +H FRXOG QRW WHOO PH WKH QXPEHU RI _  +XVEDQG 
 V 'UHDP � , 
 P YHU\ VRUU\ LQGHHGWKH KRXVH LQ WKH FRXUW ZKHUH WKH PDQ OLYHG � EXW

WKDW , FDQ 
 W RIIHU \RX FRSLHV RI VRPH RI P\VDLG , KDG RQO\ WR LQTXLUH IRU WKH 7LQNHU � RU

EDOODGV � EXW , KDYHQ 
 W D VLQJOH FRS\ P\VHOI RIWKH 3RHW � DQG DQ\ RQHZRXOG WHOO PH �

, IRXQG WKH SRRU SRHW � ZKR EHDUV D JRRG FKD
DQ\ RI WKHP � QRW RQH � DQG , GDUH VD\ , 
 YH

ZULWWHQ D WKRXVDQG LQ P\ WLPH � DQG PRVW RI

UDFWHU � RQ D VLFN EHG � KH ZDV VXIIHULQJ � DQG KDG _ WKHP ZHUH SULQWHG � , EHOLHYH �� ���� ZHUH VROGORQJ EHHQ VXIIHULQJ � IURP DEVFHVVHV � +H ZDV DS

RI WKH  +XVEDQG 
 V 'UHDP � ,W EHJLQV �SDUHQWO\ DERXW IRUW\ � ILYH � ZLWK WKH VXQNHQ H\HV �

KROORZ FKHHNV � DQG � QRW SDOH EXW WKLFN DQG UDWKHU 2 'HUPRW � \RX ORRN KHDOWK\ QRZ �

<RXU GUHVV LV QHDWDQG FOHDQ �

VDOORZ FRPSOH[LRQ � ZKLFK LQGLFDWH LOO �KHDOWK DQG , QHYHU VHH\RX GUXQN DERXW�

VFDQW IRRG � +H VSRNH TXLHWO\ � DQG H[SUHVVHG 7KHQ WHOO PH ZKHUH \RX 
 YH EHHQ�

UHVLJQDWLRQ � +LV URRP ZDV QRW YHU\ VPDOO � DQG <RXU ZLIH DQG IDPLO\ � DUH WKH\ZHOO "

ZDV IXUQLVKHG LQ WKHZD\ XVXDO DPRQJ WKH YHU\ <RX RQFH GLG XVH WKHPVWUDQJH �

SRRU � EXW WKHUH ZHUH D IHZ RO
G SLFWXUHV RYHU WKH � � DUH \RX NLQGHU WR WKHP JURZQ�

PDQWHO �SLHFH � +LV HOGHVW ER\ � D ODG RI WKLUWHHQ +RZ FDPH WKLV KDSS\ FKDQJH "

RU IRXUWHHQ � ZDVPDNLQJ GRJ � FKDLQV � DW ZKLFK KH
HDUQHG D VKLOOLQJ RU WZR � VRPHWLPHV �V � �G � � E\ � 7KHQ 'HUPRW WHOOV KRZ KH GUHDPHG RI KLV

ZLIH 
 V VXGGHQ GHDWK � DQG KLV FKLOGUHQV 
 PLVHU\ DVVDOH LQ WKH VWUHHWV �

ૺ , ZDV ERUQ DW 1HZFDVWOH �XQGHU �/\QH �ૻ WKH WKH\ FULHG DERXW KHU GHDG ERG\ � ZKLOH KH ZDV

PDQ VDLG � ૺ EXW ZDV EURXJKW WR /RQGRQ ZKHQ � GUXQN LQ EHG � DQG DV KH FDOOV RXW LQ KLV PLVHU\ �

, EHOLHYH � , ZDV RQO\ WKUHH LQRQWKV RO
G � , ZDV KH ZDNHV � DQG ILQGV KLV ZLIH E\ KLV VLGH � 7KH

YHU\ IRQG RI UHDGLQJ SRHPV � LQ P\ \RXWK � DV EDOODG HQGV �

VRRQ DV , FRXOG UHDG DQG XQGHUVWDQG DOPRVW �  , SUHVVHGKHU WR P\ WKUREELQJ KHDUW �

:KLOVW MR\RXV WHDUV GLG VWUHDP �

<HV � YHU\ OLNHO\ � VL
U � SHUKDSV LW ZDV WKDW SXW LW $QG HYHU VLQFH� , 
YH KHDYHQ EOHVW�

LQWR P\ KHDG WR ZULWH WKHP DIWHUZDUGV � , ZDV )RU VHQGLQJPH WKDW GUHDP� 
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ૺ 'HUPRW WXUQHG WHHWRWDOOHU� 7KH WHHWRWDOOHUV ORUG HYHU\ ZHHN KDV ������ DQG �G� KH KDV GRQH
ZHUH YHU\ PXFK SOHDVHG ZLWK WKDW VRQJ� 7KH IR

U

KLP LQ WLQQLQJ ZRUN � 2K � Z
H
GR OLYH KDUG �

SULQWHU RQFH VHQWPH �V � RQ DFFRXQW RI LW � LQGHHG �ૻ

ૺ , KDYH ZULWWHQ DOO VRUWV RI WKLQJV � EDOODGV $V , ZDV WDNLQJ P\ OHDYH � WKH SRRU PDQ

RQ D VXEMHFW � DQG FRSLHV RI YHUVHV � DQG DQ\ � H[SUHVVHG D GHVLUH WKDW , ZRXOG WDNH D FRS\ RI

WKLQJ RUGHUHG RI PH � RU RQ DQ\WKLQJ , WKRXJKW DQ HSLWDSK ZKLFK KH KDG ZULWWHQ IRU KLPVHOI �

ZRXOG EH DFFHSWHG � EXW QRZ , FDQ 
 W JHW DERXW � ૺ ,I HYHU � � KH VDLG � ૺ , DP ULFK HQRXJK WR SUR
, 
 YH EHHQ DVNHG WR ZULWH LQGHFHQW VRQJV � EXW , YLGH IRU D WRPE �VWRQH � RU P\ IDPLO\ LV ULFK

UHIXVHG � 2QH PDQ RIIHUHG PH �V � IRU VL[ VXFK HQRXJK WR JLYH PH RQH � WKLV VKDOO EH P\ HSL
VRQJV � � :K\ � WKDW 
 V OHVV WKDQ WKH FRPPRQ WDSK ૻ > , FRSLHG LW IURP D EODQN SDJH LQ KLV
SULFH � 
 VDLG , � LQVWHDG RI VRPHWKLQJ RYHU WR SD\ %LEOH � @

IRU WKH ZLFNHGQHVV � 
 � � $OO WKRVH VRUW RI VRQJV ૺ 6WUDQJHU� SDXVH� D PRPHQW VWD\�

FRPH QRZ WR WKH VWUHHWV � , EHOLHYH DOO GR � IURP 7UHDG OLJKWO\ R 
 HU WKLVPRXQG RI FOD\ �

WKH FRQFHUW �URRPV � , FDQ LPLWDWH DQ\ SRHWU\ � +HUH OLHV - � � � + � LQ KRSHV WR ULVH �

$QGPHHWKLV 6DYLRXU LQ WKHVNLHV �, GRQ 
 W UHFROOHFW DQ\ SRHW , 
 YH LPLWDWHG � 1R � &KULVW KLV UHIXJH� +HDYHQKLV KRPH�

VL
U � QRW 6FRWW RU 0RRUH � WKDW , NQRZ RI � EXW LI :KHUH SDLQDQG VRUURZQHYHU FRPH�

WKH\ 
 YH ZULWWHQ SRSXODU VRQJV � WKHQ , GDUH VD\ +LV MRXUQH\
 V GRQH� KLV WURXEOH
 V SDVW�

, KDYH LPLWDWHG WKHP � :ULWLQJ SRHWU\ LV QR :LWK *RG KH VOHHSV LQ SHDFHDW ODVW � �

FRPIRUW WR PH LQ P\ VLFNQHVV � ,W PLJKW LI , 2) 7+( 675((7 �6(//(56 2) %52$' �6+((76 �

FRXOG ZULWH MXVW ZKDW , SOHDVH � 7KH SULQWHUV 7KH EURDG � VKHHW NQRZQ LQ VWUHHW � VDOH LV DQ XQ

OLNH KDQJLQJ VXEMHFWV EHVW � DQG , GRQ 
 W � %XW IROGHG VKHHW � YDU\LQJ LQ VL]H � DQG SULQWHG RQ RQH
ZKHQ DQ\ RI WKHP VHQGV WR RUGHU D FRS\ RI VLGH � 7KH ZRUG LV IUHTXHQWO\ XVHG WR VLJQLI\ DQYHUVHV IRU D y 6RUURZIXO /DPHQWDWLRQ RI FRXUVH DFFRXQW RI D PXUGHU RU H[HFXWLRQ � EXW LW LQD\, PXVW VXSSO\ WKHP � , GRQ 
 W WKLQN PXFK RI FRQWDLQ DQ DFFRXQW RI D ILUH DQ DZIXO DFFLGHQW
ZKDW , 
 YH GRQH WKDW ZD\ � ,I , 
 G P\ RZQ IDQF\ � DQG JUHDW ORVV RI OLIH � � D VHULHV RI FRQXQGUXPV �, 
 G NHHS ZULWLQJ DFURVWLFV � VXFK DV RQH , ZURWH DV LQ WKRVH FDOOHG ૺ 1XWV WR &UDFN � � D FRPLF RURQ RXU UHFWRU �ૻ ૺ *RG EOHVV KLP � � LQWHUUXSWHG LQWHQGHG FRPLF HQJUDYLQJ �ZLWK D VSHHFK RU VRPH
WKH ZLIH �ૺ KH 
 V D JRRG PDQ �ૻ ૺ 7KDW KH LV � � YHUVHV � DV UHFHQWO\ LQ VDWLUH RI WKH 3RSH DQG
VDLG WKH SRHW � � EXW KH 
 V QHYHU VHHQZKDW , ZURWH &DUGLQDO :LVHPDQ � WKHVH DUH VRPHWLPHV FDOOHG
DERXW KLP � DQG SHUKDSV QHYHU ZLOO �ૻ +H WKHQ ૺ FRPLF H[KLELWLRQV ૻ � � RU D ૺ ELOO RI WKH SOD\ � �GHVLUHG KLV ZLIH WR UHDFK KLP KLV ELJ %LEOH � DQG 7KH ૺ FRFNV � DUH PRUH IUHTXHQWO\ D VPDOOHURXW RI LW KH KDQGHG PH D SLHFH RI SDSHU � ZLWK VL]H WKDQ WKH EURDG � VKHHW�

WKH IROORZLQJ OLQHV ZULWWHQ RQ LW � LQ D VPDOO QHDW 7KH VHOOHUV RI WKHVH DUWLFOHV �SOD\ �ELOOV H[ �

KDQG HQRXJK � FHSWHG � � DUH RI WKH FODVV , KDYH GHVFULEHG ��

  & FOHVWLDO EOHVVLQJVKRYHU URXQG KLV KHDG� SDWWHUHUV � 7KH SOD\ �ELOO VHOOHUV DUH YHU\ UDUHO\+XQGUHGV RI SRRU� E\ KLV NLQGQHVV ZHUH IHG � SDWWHUHUV RQ RWKHU � SDSHU ZRUN � � 6RPH RI$QG SUHFHSWVWDXJKW ZKLFK KH KLPVHOI REH\HG�

0 DQ � HUULQJ PDQ � EURXJKW WR WKH IROG RI *RG � WKHP DUH RQ WKH ORRN RXW GXULQJ WKH GD\ IR
U

D

3UHDFKLQJ SDUGRQWKURXJK D 6DYLRXU 
 V EORRG� MRE LQ SRUWHUDJH RU VXFK OLNH � EXW WKH\ DUH QRW1R OXNHZDUP SULHVW � EXW ILUP WR +HDYHQ 
 V FDXVH�XVH � PL[HG XS ZLWK DQ\ SDWWHULQJ � DQG D UHJXODU( [DPSOHVVKRZHGKRZ PXFK KH ORYHG LWV ODZV � SDWWHUHU ORRNV GRZQ XSRQ D SOD\ �ELOO VHOOHU DV D<RXWK DQG DJH� KH WR WKHLU ZDQWV DWWHQGV�

6WHZDUG RI &KULVW � WKHSRRUPDQ 
 V VWHUOLQJIULHQG � � SRRU FUHDWXUH �ૺ ILW IRU QRWKLQJ EXW SOD\ � ELOOV � �

ૺ 7KHUH ZRXOG EH VRPH FRPIRUW � VLU � � KH FRQ , QRZ SURFHHG WR GHVFULEH VXFK RI WKHVH FODVVHV
WLQXHG � ૺ LI RQH FRXOG JR RQ ZULWLQJ DW ZLOO OLNH DV KDYH QRW EHHQ SUHYLRXVO\ JLYHQ �

WKDW � $V LW LV � , VRPHWLPHVZULWH YHUVHV DOO RYHU

D VODWH � DQG UXE WKHP RXW DJDLQ � /LYH KDUG � 2) 7+( ૺ *$//2:6 ૻ /,7(5$785( 2
)

7+(
\HV � LQGHHG � ZH GR OLYH KDUG � , KDUGO\ NQRZ 675((76 �

WKH WDVWH RIPHDW � :H OLYH RQ EUHDG DQG EXWWHU � 81'(5 WKLV KHDG , FODVV DOO WKH VWUHHW � VROG
DQG WHD � QR � QRW DQ\ ILVK � $V \RX VHH � VL

U � , SXEOLFDWLRQV ZKLFK UHODWH WR WKH KDQJLQJ RI

ZRUN DW WLQQLQJ � , SXW QHZ ERWWRPV LQWR ROG PDOHIDFWRUV � 7KDW WKH TXHVWLRQ LV QRW RI DQ\

WLQ WHD �SRWV � DQG VXFK OLNH � +HUH 
 V P\ VRUW RI PLQRU LPSRUWDQFH PXVW EH DW RQFH DGPLWWHG �

EHQFK � E\ P\ SRRU ELW RI D EHG � ,Q WKH EHVW ZKHQ LW LV VHHQ KRZ YHU\ H[WHQVLYH D SRUWLRQ RI

ZHHNV , HDUQ �V � E\ WLQQLQJ � QHYHU KLJKHU � ,Q WKH UHDGLQJ RI WKH SRRU LV VXSSOLHG E\ WKH
EDG ZHHNV , HDUQ RQO\ ,V � E\ LW � DQG VRPHWLPHV ૺ 6RUURZIXO /DPHQWDWLRQV ૻ DQG ૺ /DVW '\LQJ
QRW WKDW � � �DQG WKHUH DUHPRUH VKLOOLQJ WKDQ IRXU _ 6SHHFK � &RQIHVVLRQ � DQG ([HFXWLRQ ૻ RI FULPL
VKLOOLQJ ZHHNV E\ WKUHH WR RQH � $V WR P\ QDOV � 2QH SDSHU �ZRUNHU WROG PH � WKDW LQ VRPH
SRHWU\ � D JRRG ZHHN LV �� � � DQG D SRRU ZHHN LV VPDOO DQG REVFXUH YLOODJHV LQ 1RUIRON � ZKLFK � KH

�V � � DQG VRPHWLPHV , PDNH QRWKLQJ DW DO
O

WKDW EHOLHYHG � ZHUH YLVLWHG RQO\E\ KLPVHOI LQ KLV OLQH �

ZD\ � 6R , OHDYH \RX WR MXGJH � VL
U � ZKHWKHU ZH _ LW ZDV QRW YHU\ XQFRPPRQ IRU WZR SRRU IDPLOLHV

OLYH KDUG � IRU WKH FRPLQJV LQ � DQG ZKDW ZH KDYH WR FOXE IR
U

�G � WR SXUFKDVH DQ H[HFXWLRQ EURDG
IURP WKH SDULVK � PXVW NHHS VL[ RI XV � P\VHOI � VKHHW � 1RW ORQJ DIWHU 5XVK ZDV KXQJ � KH VDZ �

P\ ZLIH � DQG IRXU FKLOGUHQ � ,W 
 V D ORQJ � KDUG RQHHYHQLQJ DIWHU GDUN � WKURXJK WKH XQFXUWDLQHG
VWUXJJOH �ૻ ૺ <HV � LQGHHG � � VDLG WKH ZLIH � ૺ LW 
 V FRWWDJHZLQGRZ � HOHYHQ SHUVRQV � \RXQJ DQG ROG �

MXVW DV \RX 
 YH KHDUG P\ KXVEDQG WHOO � VL
U
� JDWKHUHG URXQG D VFDQW\ ILUH � ZKLFK ZDV PDGH

:H 
 YH �V � D ZHHN DQG IRXU ORDYHV RI EUHDG IURP WR EOD]H E\ EHLQJ IHGZLWK D IHZ VWLFNV � $Q ROG
WKH SDULVK � DQG WKH UHQW 
 V �V � �G � � DQG WKH ODQG � PDQ ZDV UHDGLQJ � WR DQ DWWHQWLYH DXGLHQFH � D
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EURDG � VKHHW RI 5XVK 
 V H[HFXWLRQ� ZKLFK P\ 1RZ LQ D GLVPDOFHOO , OLH�
LQIRUPDQW KDG VROG WR KLP � KH UHDG E\ WKH )RU PXUGHU ,
P FRQGHPQ
G WR GLH�

6RPHPD\SLW\ ZKHQWKH\UHDG�
ILUH� OLJKW � IR

U

WKH YHU\ SRRU LQ WKRVH YLOODJHV � , 2SSUHVVLRQGURYHPH WR WKHGHHG�

ZDV WROG � UDUHO\ OLJKWHG D FDQGOH RQ D VSULQJ
HYHQLQJ � VD\LQJ WKDW � D ELW R 
 ILUH ZDV JRRG 0\ IULHQGVDQGKRPH WR PH ZHUHGHDU�

HQRXJK WR WDON E\ � �

7KHWUHHVDQG IORZHUVWKDW EORVVRP
 G QHDU �

7KH VFHQH PXVW KDYH 7KH VZHHWORYHGVSRWZKHUH\RXWK EHJDQ
EHHQ LPSUHVVLYH � IRU LW KDG HYLGHQWO\ VRPHZKDW ,V GHDU WR HYHU\(QJOLVKPDQ �

LPSUHVVHG WKH SHUKDSV QRW YHU\ VXVFHSWLEOH PLQG , RQGRZDVKDSS\ WKDW LV SDVW�RI P\ LQIRUPDQW � 'LVWUHVVDQGFURVVHVFDPH DW ODVW �

7KH SURFHGXUH RQ WKH RFFDVLRQ RI D ૺ JRRG ૻ )DOVH IULHQGVKLSVPLOHG RQ ZHDOWKDQGPH �

PXUGHU � RU RI D PXUGHU H[SHFWHG WR ૺ WXUQ RXW %XW VKXQQHGPH LQ DGYHUVLW\�

ZHOO �ૻ LV V\VWHPDWLF � )LUVW DSSHDUV D TXDUWHU 7KH VFDIIROG LV DZDLWLQJPH �

VKHHW � D KDQG �ELOO � �̀ LQ � E\ �� LQ � � FRQWDLQLQJ )RU -HUP\ , KDYHPXUGHUHG WKHH�

WKH HDUOLHVW UHSRUW RI WKH PDWWHU � 1H[W FRPH
7K\KRSHDQG MR\J� � WK\ VRQ , VOHZ �

7K\ ZLIHDQG VHUYDQWZRXQGHGWRR �

KDOI � VKHHWV �WZLFH WKH VL]H � RI ODWHU SDUWLFXODUV �

RU GLVFRYHULHV � RU � LI WKH VXSSRVHG PXUGHUHU EH , WKLQN , KHDU WKHZRUOG WR VD\

LQ FXVWRG\ � RI IXUWKHU H[DPLQDWLRQV � 2K � 5XVK � ZK\ GLGVW WKRX -HUP\ VOD\ "7KH VDOH +LV GHDU ORYHGVRQZK\ GLGVW WKRXNLOO �

RI WKHVH ELOOV LV FRQILQHG DOPRVW HQWLUHO\ WR )RU KH KDGGRQH WR WKHHQR LOO � 


/RQGRQ � DQG LQ WKHLU SURGXFWLRQ WKH QHZVSDSHUV
DUH IRU WKH PRVW SDUW IROORZHG FORVHO\ HQRXJK � ,I -HUP\ EDGEXW NLQGQHVVVKRZQ �

$QG QRWKDYHWURGPLVIRUWXQH GRZQ�

7KHQ DUH SURGXFHG WKH ZKROH � RU EURDG �VKHHWV , QH 
 HU KDG ILUHGWKH IDWDOEDOO

� WZLFH WKH VL]H RI WKH KDOI � VKHHWV � � DQG � ODVWO\ � 7KDWFDXV
 G KLV VRQDQGKLP WR IDOO �

EXW RQO\ RQ JUHDW RFFDVLRQV � WKH GRXEOH EURDG
VKHHW � > , KDYH XVHG WKH OHDVW WHFKQLFDO WHUPV 0\ FDXVH , GLG GHIHQGDORQH �

)RU OHDUQHGFRXQVHO , KDG QRQH �

WKDW , PLJKW QRW SX]]OH WKH UHDGHU ZLWK DFFRXQWV , SOHDGHGKDUG DQGTXHVWLRQVJDYH�

RI m FURZQV � � � GRXEOH � FURZQV � � 	 F � @ LQ KRSHVP\ ZUHWFKHGOLIH WR VDYH�

7KH PRVW LPSRUWDQW RI DOO WKH EURDG � VKHHWV 7KHZLWQHVV WR FRQIRXQGGLG WU\ �RI H[HFXWLRQV � DFFRUGLQJ WR FRQFXUUHQW � DQG %XW *RG RUGDLQHGWKDW , VKRXOGGLH �

LQGHHG XQDQLPRXV � WHVWLPRQ\ LV WKH FDVH RI (OL]D &KHVWQH\VKHZDV WKHUH�

5XVK � , VSHDN RI WKH WHVWLPRQ\ RI WKH VWUHHW , 
 P VRUU\ , KDYH LQMXUHGKHU �

IRON FRQHUQHG � ZKR DOO UHSUHVHQW WKH VDOH RI WKH 2K � (PLO\ 6DQGIRUG� ZDV LW GXH
SDSHUV UHODWLYH WR 5XVK � ERWK LQ WRZQ DQG 7KDW , VKRXOGPHHWP\ GHDWKWKURXJK\RX "

FRXQWU\ � DV WKH EHVW LQ WKHLU H[SHULHQFH RI ODWH ,I \RXKDGZLVK 
 G PH ZHOO LQGHHG�

\HDUV � +RZ FRXOG \RXWKXVDJDLQVWPH SOHDG "

7KH VKHHW EHDUV WKH WLWOH RI ૺ 7KH 6RUURZIXO , 
 YHXVHGWKHHNLQG � WKRXJKQRWP\ ZLIH �

/DPHQWDWLRQ DQG /DVW )DUHZHOO RI - � % � 5XVK � <RXU HYLGHQFHKDV FRVWP\ OLIH �
ZKR LV RUGHUHG IRU ([HFXWLRQ RQ 6DWXUGD\ QH[W � $ FKLOG E\PH \RXKDYHKDG ERUQ�

DW 1RUZLFK &DVWOH �ૻ 7KHUH DUH WKUHH LOOXVWUD 7KRXJK KDUGDJDLQVWPH\RX KDYH VZRUQ �

WLRQV � 7KH ODUJHVW UHSUHVHQWV 5XVK � FORDNHG DQG 7KHVFDIIROG LV � DODV � P\ GRRP�

PDVNHG � � VKRRWLQJ 0U � -HUP\ � 6HQ �ૻ $QRWKHU , VRRQVKDOOZLWKHU LQ WKH WRPE �

LV RI ૺ 5XVK VKRRWLQJ 0UV � -HUP\ � � $ SURVWUDWH *RG SDUGRQPH � QRPHUF\ 
 V KHUH
)RU 5XVK � � WKHZUHWFKHGPXUGHUHU � �

ERG\ LV DW KHU IHHW � DQG WKH ODG\ KHUVHOI LV GH

SLFWHG DV KDYLQJ D YHU\ VPDOO ZDLVW DQG JUHDW $OWKRXJK WKH H[HFXWLRQ EURDG �VKHHW , KDYH
DPSOLWXGH RI JRZQ �VNLUWV � 7KH WKLUG LV D SRU � 
 FLWHG PD\ EH WKH EHVW � WDNHQ DOWRJHWKHU � ZKLFK
WUDLW RI 5XVK � � D FRUUHFW FRS\ � , ZDV DVVXUHG � KDV IDOOHQ XQGHU P\ REVHUYDWLRQ � QHDUO\ DO

O ,

DQG KDYH QR UHDVRQ WR TXHVWLRQ WKH DVVXUDQFH � KDYH VHHQKDYH RQH FKDUDFWHULVWLF � � WKH IDFWV FDQ
IURP RQH LQ WKH 1RUZLFK 0HUFXU\ � 7KH DFFRXQW EH SODLQO\ XQGHUVWRRG � 7KH QDUUDWLYH � HP

RI WKH WULDO DQG ELRJUDSK\ RI 5XVK � KLV FRQGXFW EUDFLQJ WULDO � ELRJUDSK\ � 	 F � � LV XVXDOO\ SUH

LQ SULVRQ � 	 F � � LV D FRQFLVH DQG FOHDU HQRXJKXJQ _ SDUHG E\ WKH SULQWHU � EHLQJ D FRQGHQVDWLRQ IURPSDUHG EXW
FRQGHQVDWLRQ IURP WKH QHZVSDSHUV � ,QGHHG � WKH DFFRXQWV LQ WKH QHZVSDSHUV � DQG LV SHUKDSV
5XVK 
 V 6RUURZIXO /DPHQWDWLRQ LV WKH EHVW � LQ LQWHOOLJLEOH � VLPSO\ EHFDXVH LW LV D FRQGHQVDWLRQ �

DOO UHVSHFWV � RI DQ\ H[HFXWLRQ EURDG �VKHHW , KDYH ,W LV VR � PRUHRYHU � LQ VSLWH RI EDG JUDPPDU � DQG
VHHQ � HYHQ WKH ૺ FRS\ RI YHUVHV ૻ ZKLFK � DFFRUG� � VRPHWLPHV SHUKDSV IURP DQ XQVNLOIXO FRQQHF
LQJ WR WKH HVWDEOLVKHG FXVWRP � WKH FULPLQDO FRP � 
 WLR� � WLRQ RI WKH GLIIHUHQW HUDV RI WKH WULDO �

SRVHV LQ WKH FRQGHPQHG FHOO � � KLV EHLQJ XQDEOH � :KHQ WKH FLUFXPVWDQFHV RI WKH FDVH SHUPLW �

LQ VRPH LQVWDQFHV � WR UHDG RU ZULWH EHLQJ QR RU FDQ EH DW DO
O

FRQVWUDLQHG WR GR VR � WKH /DVW
REVWDFOH WR WKH FRPSRVLWLRQ � � VHHPV � LQ D OLWHUDU\ 6RUURZIXO /DPHQWDWLRQ FRQWDLQV D ૺ /RYH /HW
SRLQW RI YLHZ � RI D VXSHULRU VWUDLQ WR WKH UXQ RI WHU � � ZULWWHQ � DV RQH SDWWHUHU WROG PH KH KDG
VXFK WKLQJV � 7KHPDWWHUV RI IDFW � KRZHYHU � DUH RFFDVLRQDOO\ H[SUHVVHG LW � ZKHQ KH WKRXJKW KLV
LQWURGXFHG LQ WKH VDPH SHFXOLDU PDQQHU � 7KH DXGLHQFH VXLWDEOH  ૺ IURP WKH GHSWKV RI WKH
ZRUVW SDUW LV WKH PRUELG V\PSDWK\ DQG LQWHQGHG FRQGHPQHG FHOO � ZLWK WKH FRQGHPQHG SHQ � LQN �

DSRORJ\ IR
U

WKH FULPLQDO � , JLYH WKH YHUVHV DQG SDSHU �ૻ 7KH VW\OH LV VWHUHRW\SHG � DQG
HQWLUH � XVXDOO\ DIWHU WKLV IDVKLRQ � 7KLV YDLQ ZRUOG , VRRQVKDOO OHDYH�

'HDU IULHQGV LQ VRUURZGR QRW JULHYH � ૺ 'HDU � � � 6KULQN QRW IURP UHFHLYLQJ D OHWWHU
0RXUQ QRW P\ HQG� WKRXJK 
WLV VHYHUH� IURP RQHZKR LV FRQGHPQHG WR GLH DV D PXUGHUHU �

)RU GHDWKDZDLWVWKHPXUGHUHU � +HUH � LQ P\PLVHUDEOHFHOO � , ZULWH WR RQHZKRP , KDYH
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IURPP\ ILUVW DFTXDLQWDQFHVKLS� KHOG LQ WKH KLJKHVW VNLOOIXOO\ DQG TXLFNO\ GLVSDWFKHG� 'XULQJ WKHVHDZIXO
HVWHHP� DQGZKRP� , EHOLHYH� KDV DOVR KDG WKH VDPH SUHSDUDWLRQVWKH XQKDSS\ZRPDQDSSHDUHGPHQWO\ WRNLQGO\ IHHOLQJWRZDUGVP\VHOI� %HOLHYHPH� , IRUJLYH VXILHUVHYHUHO\� EXWXWWHUHGQRWDZRUGZKHQWKHKRXU DU�
DOOP\ HQHPLHVDQG EHDUQRPDOLFH� 2�P\ GHDU � � � ULYHGDQG DOO WKHDUUDQJHPHQWVKDYLQJ EHHQFRPSOHWHG�
JXDUG DJDLQVWJLYLQJZD\ WRHYLO SDVVLRQV� DQGD IRQG WKHEHOO FRPPHQFHGWROOLQJ� DQG WKHQD FKDQJHZDV RE
QHVV IRU GULQN� %H ZDUQHG E\ P\ VDG DQG SLFWXO VHUYHG� WR FRPHRYHU WKH IDFH RI WKH SULVRQHU� ZKR
IDWH�� WUHPEOLQJ YLROHQWO\� ZDONHGZLWK WKHPHODQFKRO\ SUR,I LW EH QRW IHDVLEOH WR KDYH D ORYH� OHWWHU FHVVLRQ� SURFHHGHGE\ WKH UHYHUHQGRUGLQDU\� ZKR UHDG

DORXG WKHIXQHUDO VHUYLFHIRU WKH GHDG� :KHQ WKH EHOOZKLFK FDQ EH DGGUHVVHG WR HLWKHU ZLIH RU VZHHW� FRPPHQFHGWROOLQJ DPRPHQWZDVKHDUG IURPZLWKRXW �
KHDUW � LQ WKH IRUHJRLQJ VW\OH� D ૺ ODVW OHWWHUૻ LV DQG WKH ZRUGV � +DWV RII�� DQG ૺ 6LOHQFH�� ZHUH GLV
JLYHQ� DQG WKLV FDQ EH ZULWWHQ WR IDWKHU� PRWKHU � WLQFWO\ KHDUG� IURPZKLFK WLPHQRWKLQJEXW DFRQWLQXDO
VRQ� GDXJKWHU � RU IULHQG � DQG LV XVXDOO\ WR WKH VREELQJZDV KHDUG� 2Q DUULYLQJ DW WKH IRRW RI WKHVWHSVOHDGLQJ WR WKH VFDIIROGVKH WKDQNHG WKH VKHULIIV
IROORZLQJ SXUSRUW � DQG WKHZRUWK\JRYHUQRURI WKH SULVRQ� IRU WKHLU NLQG

ૺ &RQGHPQHG&HOO� � � DWWHQWLRQVWR KHU GXULQJ KHU FRQILQHPHQW� 	 WKHQ WKH
ૺ 0\ 'HDU � � � � %\ WKHWLPH \RX UHFHLYHWKLV P\ XQIRUWXQDWHZRPDQZDV VHHQRQ WKH VFDIIROG� WKHUHZDV

KRXUV� LQ WKLVZRUOG� ZLOO LQGHHGEH VKRUW� ,W LV DQ D GHDWKOLNH VLOHQFHSUHYDLOHGDPRQJWKHYDVWPXOWLWXGH
ROG DQGWUXH VDYLQJ� WKDWPXUGHUHUV ZLOO RQHGD\PHHW RI SHRSOHDVVHPEOHG� ,Q D IHZVHFRQGVWKH EROW ZDV
WKHLU SURSHUUHZDUG� 1R RQHFDQ LPDJLQHWKHGUHDGIXO GUDZQ� DQG� DIWHU D IHZ FRQYXOVLYHVWUXJJOHV� WKH XQ�
QLJKWVRI DQJXLVKSDVVHGE\PH VLQFHWKH FRPPLWDORI _ KDSS\ZRPDQFHDVHGWRH[LVW��
WKHFULPHRQSRRU � $OO P\ SUHYLRXVYLFWLPV KDYHDSSHDUHGEHIRUHPH LQ D WKRXVDQGGLIIHUHQWVKDSHVDQG , FDQQRW UHIUDLQ IURP FDOOLQJ WKH UHDGHU
VIRUPV� 0\ VXIIHULQJVKDYH EHHQPRUH WKDQ , FDQSRV� DWWHQWLRQ WR WKH ૺ FRS\ RI YHUVHV� WRXFKLQJVLEO\ GHVFULEH� /HWPH HQWUHDW\RX WR WXUQ IURP\RXU 0DU\ 0D\ �HYLO ZD\VDQG OHDGDKRQHVWDQG VREHUOLIH� , DPVXIIHU , JLYH WKHP HQWLUH� IRU WKH\ VHHP
LQJ VRPXFK DW WKH SUHVHQWPRPHQWERWKIURPPLQG DQG WRPH WR FRQWDLQ DOO WKH HOHPHQWVZKLFK PDGHERG\ WKDW , FDQZULWHQR ORQJHU� )DUHZHOO� IDUHZHOO� WKH ROG EDOODGV SRSXODU �� WKH UXVKLQJ DW RQFHૺ <RXU DIIHFWLRQDWH�� � LQWR WKH VXEMHFW � �DQG WKH KRPHO\ UHIOHFWLRQV�, KDYH KLWKHUWR VSRNHQ RI WKH /DVW 6RUURZIXO WKRXJK FUXGH WR DOO HGXFDWHG SHUVRQV� DUH� QHYHU
/DPHQWDWLRQ VKHHWV� 7KH QH[W EURDG�VKHHW LV WKHOHVV� ZHOO DGDSWHG WR HQOLVW WKH V\PSDWK\ DQG
WKH ૺ /LIH � 7ULDO� &RQIHVVLRQ� DQG ([HFXWLRQ �� DSSUHFLDWLRQ RI WKH FODVV RI KHDUHUV WR ZKRP
7KLV SUHVHQWV WKH VDPHPDWWHU DV WKH ૺ /DPHQ � _ WKH\ DUH DGGUHVVHG�
WDWLRQ�� H[FHSW WKDW D SDUW � SHUKDSV WKH MXGJH 
V &23<2) 9(56(6�FKDUJH DW WKH WULDO � RU SHUKDSV WKH ELRJUDSK\ ૺ 7KHVROHPQEHOO IRUPH GRWKWROO�LV UHPRYHG WR PDNH URRP IRU WKH ૺ ([HFX $QG , DPGRRP
GWR GLH
WLRQ �ૻ DQG RFFDVLRQDOO\ IRU D SRUWLRQ RI WKH �)RUPXUGHULQJ E\EURWKHUGHDU��
ૺ &RQGHPQHG 6HUPRQ �� 7R MXGJH E\ WKH 8SRQ D WUHHVRKLJK�
SURGXFWLRQV , WUHDW RI� ERWK VXEMHFWV DUHPDUYHO )RU JDLQ , GLG SUHPHGLWDWH0\EURWKHU IRU WR VOD\� �RXVO\ VLPLODU RQ DO

O

RFFDVLRQV � , FLWH D VSHFL 2K � WKLQN XSRQ WKH GUHDGIXO IDWH
PHQ RI WKH &RQGHPQHG 6HULQRQ � DV SUHDFKHG � 2I ZUHWFKHG0DU\ 0D\ �

DFFRUGLQJ WR WKH EURDG �VKHHW � EHIRUH +HZVRQ � &+2586�
FRQGHPQHG IRU WKHPXUGHU RI D WXUQNH\ ,W ZLOO %HKROG WKH IDWH RI 0DU\ 0D\ �

EH VHHQ WKDW LW LV RI D FKDUDFWHU WR ILW DQ\ FRQ :KR GLG IRUJDLQKHU EURWKHUVOD\ �

GHPQHG VHUPRQZKDWHYHU � ,Q (VVH[ERXQGU\ , GLG GZHOO �

ૺ 7KH UHY � JHQW � WKHQ WXUQHG KLV GLVFRXUVHSDUWLFX 0\ EURWKHUOLYHG ZLWKPH �
ODUO\ WR WKH XQKDSS\SULVRQHU GRRPHG WR GLH RQ WKH ,Q D OLWWOH YLOODJHFDOOHG:L[ �
PRUURZ � DQG WROG KLP WR FDOO RQ +LP ZKR DORQHKDG 1RW IDU IURP0DQQLQJWUHH�

WKH SRZHURI IRUJLYHQHVV� ZKR KDG VDLG� WKRXJKKLV ,Q D EXULDO FOXE , HQWHUHGKLP �

VLQVZHUH UHG DV VFDUOHW� 
 KHZRXOG PDNH WKHPZKLWH 2Q SXUSRVHKLP WR VOD\ �

DV VQRZ� 
 WKRXJKKH KDGEHHQJXLOW\ RI PDQ\KHLQRXV $QG WR REWDLQ WKHEXULDO IHHV
FULPHV� WKHUHZDV \HW DQ RSSRUWXQLW\ RI IRUJLYHQHVV � , WRRNKLV OLIHDZD\�

'XULQJ WKH GHOLYHU\ RI WKLV DGGUHVV� WKH SULVRQHUZDV

LQ D YHU\ GHVSRQGLQJVWDWH� DQG DW LWV FRQFOXVLRQZDV 2QHHYHKH WR KLV KRPH UHWXUQ
 D �

KHOSHG RXW RI WKH FKDSHO E
\

WKHWXUQNH\V� � 1RW WKLQNLQJ KHZDVGRRP
 G �

7R EH VHQWE\ D VLVWHU
 V KDQG
7KH ૺ ([HFXWLRQ ૻ LV GHWDLOHG JHQHUDOO\ LQ 8QWR WKHVLOHQW WRPE�

+LV WHDIRU KLP , GLG SUHSDUH�WKLV PDQQHU � , FLWH WKH ૺ /LIH � 7ULDO � &RQIHV $QG LQ LW SRLVRQSODFHG�

VLRQ � DQG ([HFXWLRQ RI 0DU\ 0D\ � IRU WKH 7RZKLFK , GLGDGPLQLVWHU�

0XUGHU RI : � &RQVWDEOH � KHU +DOI �EURWKHU � E\ +RZ GUHDGIXOZDVKLV FDVH�

3RLVRQ � DW :L[ � QHDU 0DQQLQJWUHH � � %HIRUH KH ORQJ WKH SRLVRQWRRN

� $W DQ HDUO\KRXU WKLVPRUQLQJ WKHVSDFHEHIRUHWKH ,Q DJRQ\KHFULHG �

SULVRQZDVYHU\PXFK FURZGHGE\ SHUVRQVDQ[LRXV WR 8SRQ KLP , LQ VFRUQGLG ORRN �

ZLWQHVVWKHH[HFXWLRQ RI 0DU\ 0D\ � IRU WKHPXUGHU RI $W OHQJWKP\ EURWKHUGLHG�

:LOOLDP &RQVWDEOH� KHUKDOI �EURWKHU� E\ SRLVRQ� DW :L[ � 7KHQ WR WKHJUDYH , KXUULHG KLP �

0DQQLQJWUHH � ZKLFK JUDGXDOO\ LQFUHDVHG WR VXFK D GH $QG JRWKLP RXWRI VLJKW�

JUHH� WKDW D JUHDWQXPEHU RI SHUVRQVVXIIHUHGH[WUHPHO\ EXW *RG RUGDLQ 
 G WKLV FUXHOGHHG
IURP WKH SUHVVXUH� DQGJODGO\JDYHXS WKHLUSODFHV RQ 6KRXOGVRRQ EH EURXJKW WR OLJKW �

WKH ILUVWRSSRUWXQLW\ WR HVFDSHIURP WKH FURZG� 7KH
VKHULIIVDQG WKHLUDWWHQGDQWVDUULYHGDW WKH SULVRQHDUO\ , VWURYHWKHPRQH\ WR REWDLQ�

WKLVPRUQLQJ DQG SURFHHGHG WR WKH FRQGHPQFHOO � ZHUH )RU ZKLFK , GLG KLP VOD\�WKH\ IRXQG WKH UHYHUHQGRUGLQDU\ HQJDJHG LQ SUD\HU %\ ZKLFK � DOVR � VXVSLFLRQIHOO
ZLWK WKHPLVFUDEOHZRPDQ� $IWHUWKHXVXDO IRUPDOLWLHV 2Q JXLOW\ 0DU\0D\ �

KDGEHHQ REVHUYHGRI GHPDQGLQJWKH ERG\RI WKH SUL 7KH SRLVRQZDVGLVFRYHUHG�

VRQHULQWR WKHLU FXVWRG\VKHZDVWKHQ FRQGXFWHG WR WKH :KLFK FDXVHGPH WR EHZDLO�SUHVV�URRP� 7KHH[HFXWLRQHUZLWK KLV DVVLVWDQWVWKHQ $QG , P\ WULDO WR DZDLW
FRPPHQFHGSLQLRQLQJKHUDUPV�ZKLFK RSSRUDWLRQWKH\ :DV VHQW WR &KHOPVIRUGMDLO �
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$QG IRU WKLVPRVW DWURFLRXVGHHG _ +H WRRN JUHDW LQWHUHVW LQ VXFK WKLQJV ZKHQ D
, DW WKHEDUZDVSODFHG� ER\� DQG KDG WKH VRQJ LQ TXHVWLRQ E\ KHDUW � EXW7KH -XU\ IRXQGPH JXLOW\� FRXOG RQO\ GHSHQG XSRQ KL

V PHPRU\ IR
U

WKH+RZ GUHDGIXOZDVP\ FDVH�

7KH -XGJH WKHGUHDGIXOVHQWHQFHSDVV
 G � ILUVW DQG VHFRQG YHUVHV �

$QG VROHPQVDLG WR PH �

 <RXPXVW UHWXUQ IURPZKHQFH\RX FDPH� ૺ &RPH� DOO JRRG&KULVWLDQV � SUDLVHWKH /RUG �

$QG WKHQFHXQWR WKH WUHH� 
 $QG WUXVW WR KLP LQ KRSH�

*RG LQ KLVPHUF\ -DFN 7KXUWHOO VHQW
2Q HDUWK , FDQQR ORQJHUGZHOO � 7RKDQJ IURP+HUWIRUG JDOORZVURSH�

7KHUH
 V QRWKLQJ FDQPH VDYH �

+DUN � , KHDUWKHPRXUQIXO NQHOO 3RRU :HDUH
 V PXUGHU WKH /RUG GLVFORVHG
:KLFK FDOOVPH WR WKHJUDYH� %H JORU\ WR KLV QDPH �

'HDWKDSSHDUV LQ JKRVWO\IRUPV� $QG 7KXUWHOO � +XQW � DQG 3UREHUWWRR�

7R VXPPRQPH EHORZ � :HUH EURXJKW WR JULHI DQG VKDPH� �

6HH� WKH IDWDOEROW LV GUDZQ �

$QG0DU\ 0D\PXVW JR � $QRWKHU VWUHHW SDSHU �ZRUNHU ZKRP , VSRNH

WR RQ WKH VXEMHFW � DQG WR ZKRP , UHDG WKHVH WZR*RRG SHRSOHDOO � RI HDFKGHJUHH� YHUVHV � VDLG � ૺ 7KDW 
 V MXVW WKH ROG WKLQJ � VL
U �%HIRUH LW LV WRR ODWH�

6HHPH RQ WKH IDWDO WUHH� DQG LW 
 V TXLWH LQ ROG -HPP\ &DWQDFK 
 V VW\OH � IRU
$QG SLW\P\ VDG IDWH� KH XVHG WR ZULWH ZHUVHV � DQ\KRZ � KH VDLG EH GL

G �

0\ JXLOW\KHDUW VWXQJZLWK JULHL � IR
U , 
 YH KHDUG KLP VD\ 
 VR � DQG , 
 YH QR GRXEW KH:LWK DJRQ\DQG SDLQ �0\ WHQGHUEURWKHU , GLG VOD\ GLG LQ UHDOLW\ � LW ZDV MXVW KLV IDYRXULWH VW\OH � ,

7KDW IDWDOGD\ IR
U

JDLQ � � NQRZ � EXW WKH PDUFK RI LQWHOOHFW SXW LW RXW � ,W

GLG VR � �

7KLV PRGH RI SURFHGXUH LQ � JDOORZV � OLWHUD � ,Q WKH PRVW SRSXODU � PXUGHUV � WKH VWUHHW
WXUH � DQG WKLV VW\OH RI FRLQSRVLWLRQ � KDYH SUHYDLOHG ૺ SDSHUV � DUH D PHUH UHFLWDO IURP WKH QHZV
IRU IURP WZHQW\ WR WKLUW\ \HDUV � , ILQGP\ XVXDO SDSHUV � EXW VRPHZKDW PRUH EULHI � ZKHQ WKH
LPSRVVLELOLW\ WR IL[ D GDWH DPRQJ WKHVH VWUHHW � VXVSHFWHGPXUGHUHU LV LQ FXVWRG\ � EXW ZKHQ WKH
IRON � EXW WKH 6RUURZIXO /DPHQWDWLRQ VKHHWZDV PXUGHUHU KDV QRW EHHQ DSSUHKHQGHG � RU LV XQ
XQNQRZQ XQWLO WKH ODZ IRU SURORQJLQJ WKH WHUP NQRZQ � ૺ WKHQ � � VDLG RQH 'HDWK �KXQWHU � ૺ ZH

RI H[LVWHQFH EHWZHHQ WKH WULDO DQG GHDWK RI WKH KDV RXU IOLQJ � DQG , 
 YH KLW WKH PDUN D IHZ
FDSLWDOO\ � FRQYLFWHG � ZDV SDVVHG � ૺ %HIRUH WKDW � FKDQFHV WKDW ZD\ � :H KDG � DW WKHZHUU\ OHDVW �

VL
U � � , ZDV WROG � ૺ WKHUH ZDVQ 
 W QR WLPH IRU D KDOI � D � GR]HQ FRYHVSXOOHG XS LQ WKH VOXPV WKDW

/DPHQWDWLRQ � VHQWHQFH R 
 )ULGD\ � DQG VFUDJJLQJ ZH SULQWHG IRU WKH PXUGHU RI 7KH %HDXWLIXO

2 
 0RQGD\ � 6R Z
H

KDG RQO\ WKH /LIH � 7ULDO � DQG (OL]D *ULPZRRG � LQ WKH :DWHUORR �URDG � , GLG
([HFXWLRQ �ૻ %HIRUH WKH \HDU ���� � WKH ([HFX � EHVW RQ 7KRPDV +RSNLQV � EHLQJ WKH JXLOW\ PDQ
WLRQ O\URDG� VKHHWV � 	 F � � ZHUH ૺ JRW XS � LQ DERXW � � , WKLQN KH ZDV 7KRPDV +RSNLQV 
FDXVH D

WKH VDPH � WKRXJK FHUWDLQO\ LQ DQ LQIHULRU DQG VWURQJ FDVHZDV PDGH RXW DJDLQ KLP �ૻ

PRUH VORYHQO\ PDQQHU WKDQ DW SUHVHQW � DQG RQH , UHFHLYHG VLPLODU DFFRXQWV RI WKH VWUHHW
FRS\ RI YHUVHV RIWHQ GLG VHUYLFH IRU WKH FDQWLFOHV GRLQJV LQ WKH FDVH RI ૺ P\VWHULRXV PXUGHUV � �

RI DOO FULPLQDOV FRQGHPQHG WR EH KXQJ � 7KHVH DV WKRVH SHUSHWUDWLRQV DUH FDOOHG E\ WKH SDSHU
YHUVHV ZHUH WR VDFUHG RU SVDOP WXQHV � VXFK DV ZRUNHUV � ZKHQ WKH FULPLQDO KDV HVFDSHG � RU

-RE � RU WKH 2OG +XQGUHGWK � , ZDV WROG E\ ZDV XQNQRZQ � $PRQJ WKRVH OHDYLQJ FRQVL

DQ DJHG JHQWOHPDQ WKDW EH UHPHPEHUHG � DERXW GHUDEOH VFRSH WR WKH SDWWHUHU 
 V SRZHUV RI LQ
WKH \HDU ���� � KHDULQJ D VRQJ � RU � DV KH FDOOHG LW � YHQWLRQ ZHUH WKH PXUGHUV RI 0U � :HVWZRRG � D
VWDYH � � RI WKLV GHVFULSWLRQ � QRW RQO\ JLYHQ LQ ZDWFKPDNHU LQ 3ULQFH 
 V �VWUHHW � /HLFHVWHU �VTXDUH �

WK
H

VWUHHW ZLWK ILGGOH DQG QDVDO WZDQJ � WR WKH RI (OL]D 'DYLV � D EDU �PDLG � LQ )UHGHULFN �VWUHHW �
WXQH RI WKH 2OG +XQGUHGWK � EXW FRPPHQFLQJ LQ +DPSVWHDG � URDG � DQG RI WKH SROLFHPDQ LQ 'D
WKH YHU\ ZRUGV RI 6WHUQKROG DQG +RSNLQV JHQKDP � (VVH[ � 2QH RI WKH PRVW VXFFHVVIXO

� $O
O

SHRSOHWKDW RQ HDUWK GR GZHOO �ૻ ૺ FRFNV �ૻ UHODWLQJ WR PXUGHUV ZKLFK DFWXDOO\
RFFXUUHG � ZDV WKH ૺ &RQIHVVLRQ WR WKH 5HY � 0U �

7KHVH ૺ GHDWK �YHUVHV � � DV WKH\ ZHUH VRPHWLPHVH\ ZHUH VRPHWLPHV &R[ � &KDSODLQ RI $\OHVEXU\ *DRO � RI -RKQ
FDOOHLO � ZHUH YHU\ IUHTXHQWO\ VXQJ E\ EOLQG SHR 7DZHOO WKH 4XDNHU � � , KDG VRPH FRQYHUVDWLRQ
SOH � DQG LQ VRPH SDUWV RI WKH FRXQWU\ EOLQG PHQ ZLWK RQH RI WKH DXWKRUV RI WKLV ૺ &RQIHVVLRQ � �

DQG ZRPHQ VWLOO VLQJ � JHQHUDOO\ WR WKH DFFRP � IRU LW ZDV JRW XS E\ WKUHH SDWWHUHUV � DQG KH
SDQLPHQW RI D ILGGOH � WKH ૺ FRS\ RI YHUVHV � � DVVXUHGPH WKDW � LW GLG ZHOO � DQG WKH IDFWVZDV

� /XQGRQ FKDXQWHU WROG PH � WKDW � D IH
Z

\HDUVIHZ \HDUV VRRQ LQ VRPH RI WKH QHZVSDSHUV � DV ZKDW ZH
EDFN � KH KHDUG D EOLQG PDQ DW <RUN DQQRXQFH 
 ULJLQDWHV RIWHQ LV �ૻ 7KLV VKDP FRQIHVVLRQ ZDV
WKH ૺ YHUVHV ૻ DV IURP WKH � VROLWXGHV � RI WKH DV IROORZV �

FRQGHPQHG FHOO � $W SUHVHQW WKH EURDG � VKHHW ૺ 7KH5HY � 0U � &R[ � WKH FKDSODLQ RI $\OHVEXU\*DRO �

VHOOHUV XVXDOO\ VLQJ � RU FKDXQW � WKH FRS\ RI KDYLQJEHHQWDNHQ LOO � DQG ILQGLQJKLV HQGDSSURDFKLQJ�

YHUVHV � VHQW IRU KLV VRQ� DQG VDLG� � 7DNHWKLV FRQIHVVLRQ� QRZ

$Q LQWHOOLJHQW PDQ � QRZ KLPVHOI D VWUHHW , DP DV JRRGDV P\ ZRUG � , SURPLVHGWKDWXQKDSS\

WUDGHU � WROG PH WKDW RQH RI WKH ODWHVW ૺ H[HFX PDQ � -RKQ 7DZHOO� WKDW ZKLOH , OLYHG KLV FRQIHVVLRQ
VKRXOG QRW EHPDGH SXEOLF � RZLQJ WR WKHH[FLWHGVWDWH

WLRQ VRQJV � � DV KH FDOOHG WKHP � ZKLFK KH UH RI WKH SXEOLF PLQG � 7DZHOO FRQIHVVHG WR PH � WKDW
PHPEHUHG WR KDYH KHDUG LQ WKH ROG VW\OH � � EXW EHVLGHV WKH PXUGHU RI 6DUDK +DUW � DW 6DOW �KLOO � IRU

ૺ QR GRXEW WKHUH ZHUH SOHQW\ DIWHU WKDW � DV OLNH ZKLOH KH VXIIHUHGWKH ODVWSHQDOW\ RI WKH ODZ DW $\OHV
EXU\ � KH ZDV JXLOW\ RI WZR RWKHU EDUEDURXVPXUGHUV

RQH DQRWKHU DV SHDV LQ D ERLOLQJ � � �ZDV RQ WKH ZKLFK DEURDG DV D WUDQVSRUW LQ 9DQ 'LHPDQ
 V /DQG �

PXULOHU RI :HDUH � DW (OVWUHH � LQ +HUWIRUGVKLUH � 2QH RI WKHVHEDUEDURXVDQGKRUULGPXUGHUV ZDV RQ WKH
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VL]H�

ERG\ RI RQHRI WKH NHHSHUV� +H NQRFNHG KLP GRZQ WKH QHFN� , KDYH OLWWOH GRXEW WKDW WKH SRUWUDLW
ZLWK WKHNH\V� ZKLFKKHZUHQFKHGIURPKLP� DQG WKHQ , RI 0U� 2
&RQQRU ZDV RULJLQDOO\ WKDW RI WKHFXW KLV WKURDWZLWK KLV RZQ NQLIH� OHDYLQJ WKH ERG\
ORFNHG XS LQ KLV FHOO� DQG EHIRUHWKDW� WR KDYH WKH VRYHUHLJQ LQ ZKRVH VHUYLFH 2
 &RQQRU ZDV RQFH
EHWWHU RSSRUWXQLW\ RI KDYLQJ WKH WXUQNH\ VLQJOH� _ DQ H[FLVH�RIILFHU � .LQJ :LOOLDP ,9 �
KDQGHG� -RKQ 7DZHOO ŁHLJQHGLOOQHVV� +H WKHQORFNHG � 7KH ODVW SXEOLFDWLRQ WR ZKLFK WKH WUDGH KDVWKHNHHSHU� LQ WKH FHOO� DQGZHQW WR D\RXQJZRPDQLQL
WKH WRZQ D EHDXWLIXO LQQNHHSHU
V GDXJKWHU� ZKRP KH ñ UHFRXUVH LV � WKH ERXN�� 7KLV LV XVXDOO\ HLJKW
KDGVHGXFHGDV KHZRUNHGIRUKHU IDWKHU� DVKH KDG WKH L SD
SULYLOHJHRI GRLQJ LQ WKH GD\�WLPHV� +H ZHQW WR KHU� ,Q DXWKRUVKLS � PDWWHU � RU FRPSLODWLRQ � LW GLIIHUVDQG VKH� VHHLQJKLP LQ D IXUULHG VWDWH� ZLWK EORRGXSRQ KLV KDQG� TXHVWLRQHGKLLQ� +H WROG WKH XQKDSS\y OLWWOH IURP WKH QDUUDWLYHV , KDYH GHVFULEHG� 7KH
\RXQJZRPDQ KRZKH KDG NLOOHG WKH NHHSHU IR

U

WKH PDMRULW\ RI WKHVH ERRNV DUH SUHSDUHG E\ RQH
ORYH RI KHU � DQG WKHEHVW WKLQJ WR EH GRQHZDV IRU KHW PDQ � 7KH\ DUH LQ D EHWWHU IRUP IRU EHLQJ SUH

WR JHW SRVVHVVLRQ RI DOO WKH PRQH\ VKH FRXOG � DQG VHUYHG DV D UHFRUG WKDQ LV D EURDG � VKHHW � DQGVRP
HVFDSHZLWK KLP WR WKLV FRXQWU\� ZKHUH KH ZRXOG
PDUU\ KHU � DQG VXSSRUWKHU OLNH D ODG\ � 7KH XQKDSS\ DUH IUFTXHQWO\ VROG � DQG DOPRVW DOZD\V RIIHUHG
\RXQJZRPDQ IHOW VR WHUULILHG � WKDW DW WKHPRPHQW VKH E\ WKH SDWWHUHUV ZKHQ WKH\ FU\ D QHZ FDVH RQ D

ZDV XQDEOH WR VD\ \HV RU QR � +H EHFDPHDODUPHG IRU VKHHW � DV � SHRSOH WKDW ORYHV VXFK UHDGLQJ OLNHVKLV VDIHW\� DQGZLWK WKH LGHQWLFDONQLIH WKDW KH NLOOHG
WKH NHHSHUZLWK � KH OHIW KLV XQKDSS\YLFWLP D ZHOWHU WR NHHS D JRRG DFFRXQW RI WKH EHVW E\ WKHP �

LQJ LQ KHU JRUH� +H WKHQ IOHG IURP WKHKRXVH XQREV DQG VR � ZKHQ , 
 YH VROG 0DQQLQJ 
 V ELOOV � OLYH
VHUYHG � DQG ZHQW LQWR WKH EXVK � ZKHUH KH PHW WKUHH RIWHQ VKRYHG RII 5XVK 
 V ERRNV � � 7KH ERRNV �PHQ � ZKR KDG HVFDSHGWKURXJKKLV NLOOLQJ WKHNHHSHU� �

WK
DW

OLNH WKH ELOOV � KDYH JHQHUDOO\ WKH OHWWHUV DQG WKH+H DGYLVHG WKHP WR JR GRZQZLWK KLP WR DQ (QJOLVK �

YHVVHO O\LQJ RII WKH FRDVW� :KHQ WKH\ UHDFKHG WKH FRS\ RI YHUVHV �

VKRUH � WKH\PHW D FUHZ LQ VHDUFK RI IUHVK ZDWHU � WR 6RPH RI WKHVH ERRNV KDYH WKH WLWOH � SDJH VHW
WKHPWKH\PDGHRXW D SLWLIXO VWRU\ � DQG ZHUHWDNHQ RQ IRUWK LQ IXOO GLVSOD\ � � � IRU H[DPSOH � ૺ +RUULEOHERDUG WKHVKLS� $OO EHLQJ\RXQJPHQ � DQG WKHFDSWDLQ
EHLQJ VKRUW RI KDQGV� DQG RQH RI WKHP KDYLQJ EHHQ 0XUGHU DQG 0XWLODWLRQ RI /XF\ *DPH � DJHG �� ���
UHDOO\ D VHDPDQWUDQVSRUWHG IRUPXWLQ\ � WKH FDSWDLQ� E\ KHU &UXHW %URWKHU � :LOOLDP *DPH � DJHG � �

DIWHU SXWWLQJ TXHVWLRQVZKLFK WKH VHDPDQDQVZHUHG� DW :HVWPLOO � +HUWIRUGVKLUH � +LV &RPPLWWDO DQGHQJDJHG WKHP WR ZRUN WKHLU SDVVDJHKRPH� 7DZHOO &RQIHVVLRQ� :LWK D &RS\ RI /HWWHU �&RP $OVR � )XOOZDV WKH FDSWDLQ RI WKH JDQJ� DQG ZDVPRVW ORRNHG XS

WR � 7KH\ZRUNHG WKHLU SDVVDJHKRPH� EHKDYLQJZHOO 3DUWLFXODUV RI WKH 3RLVRQLQJV LQ (VVHU � � +HUH �

GXULQJ WKH YR\DJH� VR WKDW WKH FDSWDLQVDLG KH ZRXOG DV WKHUH ZDV QR H[HFXWLRQ � WKH PDWWHU ZDV
PDNH HDFK RI WKHP D SUHVHQW� DQG QHYHU GLYXOJH � � H[WHQGHG � WR LQFOXGH WKH SRLVRQLQJV LQ (VVH[ �:KHQ WKH\ UHDFKHG/LYHUSRRO � 7DZHOO UREEHGWKHFDS
WDLQ 
 V FDELQ RI DOO WKHPRQH\ FRQWDLQHG LQ LW � ZKLFK _ 7KH WLWOH , KDYH TXRWHG LV H[SDQGHG LQWR WKLU �

ZDV D YHU\FRQVLGHUDEOHVXP � $IWHU WKDW KH OHIW /LYHU � WHHQ OLQHV � 6RPHWLPHV WKH WLWOH �SDJH LV DGRUQHGSRRO� DQG DGRSWHGWKH JDUE RI D 4XDNHU � LQ ZKLFK KH ZLWK D SRUWUDLW � 2QH � , ZDV WROG � ZKLFK ZDV ODVWFRXOGQRW HDVLO\EH UHFRJQL]HG� DQG WKHQ SXUVXHG WKH
FRXUVHRI ZLFNHGQHVVDQG FULPHZKLFK OHG KLP WR D HPSOR\HG DV D SRUWUDLW RI &DOFUDIW � KDG GRQH
VKDPHIXOGHDWK� � VHYHUH VHUYLFH VLQFH &RXUYRLVLHU 
 V WLPH � � IR

U

P\ LQIRUPDQW WKRXJKW WKDW &RXUYRLVLHU ZDV WKH
7KH ૺ FRQIHVVLRQ � RI 5XVK WR WKH FKDSODLQ RI RULJLQDO � ,W LV WKH EXVW RI DQ LOO � ORRNLQJ PDQ �

1RUZLFK &DVWOH � ZDV DQRWKHU SURGXFWLRQ ZKLFK ZLWK FRDW DQG ZDLVWFRDW ILWWLQJ ZLWK WKDW XQ
ZDV UHPXQHUDWLYH WR WKH SDWWHUHUV � ૺ 7KHUH ZDV � ZULQNOHG FORVHQHVVZKLFK FKDUDFWHULVHV WKH ILJXUHV
VRRQ D ELW RI LW LQ WKH QHZVSDSHUV � � VDLG RQH LQ WDLORUV 
 ૺ IDVKLRQV � �

PDQ � � IR
U

XV DQG WKHP WUHDGV FORVH RQ RQH � 7KH DERYH VW\OH RI ZRUN LV NQRZQ LQ WKH WUDGH
DQRWKHU 
 V KHHOV � 7KH QHZVSDSHUV VFUHHYHG DV ૺ WKH ERRN � 
 EXW RWKHU SXEOLFDWLRQV � LQ WKH
DERXW 5XVK � DQG KLV PRWKHU � DQG KLV ZLIH � ERRN RU SDPSKOHW IRUP � DUH FRPPRQ HQRXJK � ,Q

EXW ZH � LQ RXU SDWWHU � PDGH KLP FRQIHVV WR VRPH , KDYH VHHQ � WKH WLWOH �SDJH LV D KLVWRU\ LQ

KDYLQJ PXUGHUHG KLV ROG JUDQGPRWKHU IRXUWHHQ _ OLWWOH � , FLWH RQH RI WKHVH � � ૺ )RXQGHG RQ )DFWV �

\HDUV EDFN � DQG KRZ KH EXULHG KHU XQGHU WKH 7KH :
9

KLWE\ 7UDJHG\ � RU � WK
H

*DPEOHU 
 V )DWH �
DSSOH � WUHH LQ WKH JDUGHQ � DQG KRZ KHPXUGHUHG &RQWDLQLQJ WKH /LYHV RI -RVHSK &DUU � DJHG �� � DQG
KLV ZLIH DV ZHOO �ૻ KLV VZHHWKHDUW� 0DULD /HVOLH � DJHG �� � ZKR HUHUH
7KHVH XOWHULRU &RQIHVVLRQV DUH YHU\ UDUHO\ LQ � IRXQG 'HDG � O\LQJ E\ HDFK RWKHU � RQ WKH PRUQLQJ

WURGXFHG � LQ OLHX RI VRPHPDWWHU GLVSODFHG � LQWR 
 RI WKH ��UG RI -D\ � 0DULD ZDV RQ KHU URDG WR

WKH EURDG � VKHHW � EXW IRUP VHSDUDWHELOOV � ,W ZDV 7RUQ WR EX\ VRPH5LEERQ � 	 F � � IR
U

KHU :HGGLQJ
QHFHVVDU\ WR PHQWLRQ WKHP KHUH � KRZHYHU � DQG 'D\ � ZKHQ KHU ORYHU LQ D VWDWH RI LQWR[LFDWLRQ ILUHG

VR SUHVHUYH WKH VHTXHQFH RI WKH ZKROH RI WKH DW KHU � DQG WKHQ UXQ WR URE KLV SUH\ � EXW ILQGLQJ LW

WUDIILF FRQVHTXHQW XSRQ D FRQYLFWLRQ IRU PXUGHU � WR EH KLV 6ZHHWKHDUW� UHORDGHG KLV *XQ � SODFHG WK
H

LQ WKLV FXULRXV WUDGH � 0X]]OH WR KLV 0RXWK � DQG EOHZ RXW KLV %UDLQV � DOO
6RPHWLPHV WKH WULDO � 	 F � � IRUP DOVR VHSDUDWH WKURXJKFXUVHG &DUGV � 'ULQN � 	 F � $OVR � DQ DIIHF

ELOOV � DV ZHOO DV EHLQJ HPERGLHG DIWHUZDUGV LQ WLRQDWH &RS\ RI 9HUVHV � �

WKH 6RUURZIXO /DPHQWDWLRQ � 7KLV LV RQO\ � KRZ 7R VKRZ WKH H[WHQW RI WKH WUDGH LQ H[HFXWLRQ
HYHU � LQ FDVHV ZKLFK DUH GHHPHG LPSRUWDQW � EURDG �VKHHWV � , REWDLQHG UHWXUQV RI WKH QXPEHU
2QH RI WKH SDSHUV , REWDLQHG � IRU LQVWDQFH � LV RI FRSLHV UHODWLQJ WR WKH SULQFLSDO H[HFXWLRQV RI

WKH ૺ 7ULDO RI 0U � DQG 0UV � 0DQQLQJ IRU WKH ODWH � WKDW KDG EHHQ VROG �

0XUGHU RI 0U � 3DWULFN 2 
&RQQRU �ૻ 7KH WULDO 2I 5XVK � � � � � ���� ���� FRSLHV �

DORQH RFFXSLHV D EURDG �VKHHW � LW LV IDLUO\ ૺ JRW WKH 0DQQLQJV � � ���� ����

XS �ૻ $ SRUWUDLW RI 0U � 3DWULFN 2 
 &RQQRU } &RXUYRLVLHU � � � ���� ����
KHDGV WKH PLGGOH FROXPQ � )URP WKH SUHVHQFH *RRG � � � � � ���� ����

RI D IXU FROODU WR WKH FRDW RU FORDN � DQG RI ZKDW &RUGHU � � � � ���� ����

LV HYLGHQWO\ DQ RUGHU ZLWK LWV LQVLJQLD � URXQG *UHHQDFUH � � � ���� ����
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��� LV

2I 7KXUWHOO , FRXOG REWDLQ QR DFFRXQWV �� � LW SDUWV DSSHDU DFWXDOO\ WR VWDQG XS LQ UHOLHI RQ WKHSDSHU�

ZDV VR ORQJ DJR�� EXW WKH VDOH� , ZDV WROG� ZDV
HQRUPRXV � 5HFNRQLQJ WKDW HDFK FRS\ ZDV VROG _ %HORZ WKH ૺ :RQGHUIXO 3LFWXUH ૻ DUH RWKHU

IR
U

OG � � WKH UHJXODU SULFH LQ WKH FRXQWU\ � ZKHUH _ LOOXVWUDWLRQV � DQG WKH ERUGHU RI WKH EURDG
WKH JUHDW VDOH LV � � WKHPRQH\ H[SHQGHG IRU VXFK VKHHW SUHVHQWV D VHULHV RI ZKDW PD\ EH FDOOHG
WKLQJV DPRXQWV WR XSZDUGV RI �� ����� � LQ WKH SLFWRULDO HQJUDYLQJV � 7KH ILUVW LV �

FDVH RI WKH VL[ PXUGHUHUV DERYH JLYHQ � $OO
WKLV QXPEHU ZDV SULQWHG DQG JRW XS LQ /RQ ' , �

GRQ � D IHZ ૺ EURDG � VKHFWV ૻ FRQFHUQLQJ 5XVK
ZHUH SULQWHG DOVR LQ 1RUZLFK � � O � /DWHO\ SUHVHQWHG WR D � :LVH

PDQ � E\ D XVXUSHU �7RXFKLQJ WKH LVVXH RI � FRFNV � � D SHUVRQ FRQ
QHFWHG ZLWK WKH WUDGH FDOFXODWHG IRU PH � IURP
GDWD DW KLV FRPPDQG � WKDW � � ��� FRSLHV ZHUH 7KH DQVZHU EHLQJ HYLGHQWO\ 
ૺ 'LRFHVH �ૻ 1R �

VWUXFN RII ZHHNO\ � DQG VROG LQ WKH VWUHHWV � LQ WKH �� LV

PHWURSROLV � DQG UHFNRQLQJ WKHP DW RQO\ D OG �

HDFK � ZH KDYH WKH VXP RI �� � �� � VSHQW HYHU\
ZHHN LQ WKLV PDQQHU � $W WKLV UDWH � WKHUH PXVW

EH ��� ���� FRSLHV RI � FRFNV ૻ SULQWHG LQ D \HDU � �� � � 7KH&KLOG 
 V � 7LG\ � �

RQ ZKLFK WKH SXEOLF H[SHQG QR OHVV WKDQ ����� 6V �

2I WKH VW\OH RI LOOXVWUDWLRQV XVXDOO\ DFFRP ૺ 3LQDIRUH ૻ LV WKH VROXWLRQ � 2I WKH QH[W ૺ KLHSDQ\LQJ WKLV FODVV RI VWUHHW OLWHUDWXUH WKH WZR URJO\SKLF 
 
 � � IRU D VHFRQG WLWOH WR WKH ૺ 1XWV ૻODUJH HQJUDYLQJV KHUH JLYHQ DUH IDF VLPLOHV WHOOV RI ૺ ��� +LHURJO\SKLFV � (QLJPDV � &RQXQZKLOH WKH VPDOOHU RQHV DUH IDLWKIXO FRSLHV RI WKH GUXPV � &XULRXV 3X]]OHV � DQG RWKHU ,QJHQLRXVDYHUDJH HPEHOOLVKPHQWV WR WKH KDOISHQQ\ EDOODGV � 'HYLFHV �ૻ ૱ , FDQQRW VSHDN YHU\ KLJKO\ � ,W2Q DQRWKHU RFFDVLRQ , VKDOO VSHDN DW OHQJWK RQ FRQVLVWV RI � $/0(5 � � � D ILJXUH RI D EDUH DW IXOO 6WUHHW � $UW � � VSHHG � � DQG ૺ (.$ �ૻ $QVZHU � � ૺ $PHULFD � �

2) 7+( 675((7 �6(//(56 RU &2181'5806 � ,Q WKH ERG\ RI WKH EURDG �VKHHW DUH WKH
(QLJPDV � 	 F � � DQQRXQFHG � RI HDFK RI ZKLFK ,$021* WKH PRUH PRGHUQ VWUHHW VDOHV DUH

� FRQXQGUXPV � � JHQHUDOO\ YHQGHG � ERWK LQ WKH
JLYH D VSHFLPHQ � WR VKRZ WKH QDWXUH RI WKLV
VWUHHW SHUIRUPDQFH RU HQWHUWDLQPHQW � (QLJPDVKRSV DQG WKH VWUHHWV � DV ૺ 1XWV WR &UDFN � �

ZKHQ QRW LQ WKH IRUP RI ERRNV � 7KLV LV DQ � , 
YH JRW QR ZLQJV � \HW LQ WKH DLURWKHU RI WKH ૺ EURDG �VKHHWV � 
 DQG LV VXIILFLHQWO\ , RIWHQ ULVH DQG IDOO �
FOHYHU DQG FXULRXV LQ LWV ZD\ � , 
YH JRW QR IHHW� \HW FORJV , ZHDU �

,Q WKH FHQWUH � DW WKH WRS � LV WKH � :RQGHUIXO $QG VKRFV� DQG ERRWV� DQG DOO � �

3LFWXUH � � ZLWK WKH IROORZLQJ GHVFULSWLRQ � ૺ 7KLVKLV _ $V WKH DQVZHU LV IRRW �EDOO � WKH WZR ODVW OLQHV
3LFWXUH ZKHQ ORRNHG DW IURP D SDUWLFXODU SRLQW VKRXOG PDQLIHVWO\ KDYH EHHQ SODFHG ILUVW �RI YLHZ � ZLOO QRW RQO\ DSSHDU SHUIHFW LQ DOO UH 7OLH � &RQXQGUXPV � DUH QH[W LQ WKH DUUDQJHVSHFWV DQG IUHH IURP GLVWRUWLRQ � EXW WKH ILJXUHV

PHQW � DQG , FLWH RQH RI WKHP �ZLOO DFWXDOO\ DSSHDU WR VWDQG RXW LQ UHOLHI IURP � :K\ DUHWKHUH � VWULFWO\ VSHDNLQJ� RQO\ ��
�

GD\V LQWKH SDSHU � 
 7KH ZRQGHUIXO SLFWXUH � ZKLFK LV _ WKH\HDU "ૻ

D UXGH LPLWDWLRQ RI D VLPLODU WR\ SLFWXUH VROG

LQ D ER[ � ૺ ZLWK H\H �SLHFH FRPSOHWH � � DW WKH � %HFDXVH � � LV WKH UHSO\ � ૺ IRUW\ RI WKHP DUH
VKRSV � SUHVHQWV D GLVWRUWHG YLHZ RI D FKXUFK OHQW DQG QHYHU UHWXUQHG �ૻ 7KH ૺ 5LGGOHV ૻ IRO
VSLUH � D OLJKW �KRXVH � D GRQMRQ �NHHS � FDVWHOODWHG _ ORZ LQ WKLV SRUWLRQ RI WKH ૺ 1XWV WR &UDFN �ૻ 2I
EXLOGLQJV EDFNHG E\ PRXQWDLQV � D PRDW RQ ZKLFK WKHVH � RQH LV QRW YHU\ GLIILFXOW WR EH VROYHG �

DUH WZR YHVVHOV � DQ DUFK VXUPRXQWHG E\ D %UL � WKRXJK LW LV GLVWLQJXLVKHG IR
U

WKH XVXDO JUDP
WDQQLD � D SDOP �WUHH � , SUHVXPH � � DQG D UDP _PDWLFDO FRQIXVLRQ RI WHQVHV �

SDUW � RU SLHU � RU VRPHWKLQJ WKDW ZD\ � RQ ZKLFK � � � $ PDQ KDV WKUHH GDXJKWHUV� DQG HDFK RI WKHVH
KDYH D EURWKHU� +RZ PDQ\ FKLOGUHQKDGKH " �DUH GHSLFWHG WZR ILJXUHV � ZLWK WKH JHVWXUHV RI

HORFXWLRQLVWV � 7KH EXLOGLQJV DUH HORQJDWHG � _ 7KH ૺ &KDUDGHV ૻ FRPSOHWH WKH VHULHV � 2I WKHVHOLNH VKDGRZV DW VXQVHW RU VXQULVH � :KDW PD\ _ , VHOHFW RQH RI WKH EHVW �

EH WKH ૺ SDUWLFXODU SRLQW RI YLHZ � DQQRXQFHG � , DP D ZRUG RI OHWWHUV VHYHQ�

LQ WKH GHVFULSWLRQ RI WKH :RQGHUIXO 3LFWXUH � , 
 P VLQIXO LQ WKH VLJKW RI KHDYHQ�

LV QRW GHVFULEHG LQ WKH � 1XWV � � EXW WKH IROORZ 7R HYHU\ YLUWXH , 
 P RSSRVHG�

LQJ H[SODQDWLRQ LV JLYHQ LQ D OLWWOH ERRN � 0DQ 
 V ZHDU\ OLIH , 
YH RIWHQ FORVHG�,I WR PH \RX SUHIL[ WZR OHWWHUVPRUH �SXEOLVKHG VLPXOWDQHRXVO\ � DQG HQWLWOHG � ૺ 7KH , PHDQ H[DFWO\ ZKDW , PHDQW EHIRUH� �

1XWFUDFNHUV � D .H\ WR 1XWV WR &UDFN � RU (QLJ
PDWLFDO 5HSRVLWRU\ � 7KH RWKHU SDUWV RI WKH OHWWHU �SUHVV FRQVLVW RI

� $QDJUDPV � 
 W m 7UDQVSRVLWLRQV �ૻ 	 F �� 7+( :21'(5)8/ 3,&785( � � �&XW RXW D SLFFH RI :KHQ D FOHYHU SDWWHUHU ૺ ZRUNV FRQXQGUXPV ૻ �FDUGERDUG� LQFKHV ORQJ � PDNH D URXQG KROH DERXW
WKHVL]H RI D SHD LQ WKH WRSRI LW � SODFHWKLV OHYHO ZLWK � � � IRU WKH WUDGH LV LQ WKH KDQGV RI WKH SDWWHULQJ
WKHULJKW �KDQGVLGH RI WKH(QJUDYLQJDQG MXVW � LQFKHV _ FODVV � KH VHOHFWV ZKDW KH PD\ FRQVLGHU WKH EHVW �GLVWDQW IURP LW � WKHQDSSO\\RXU H\H WR WKH OLWWOH KROH DQG UHDGV RU UHSHDWV WKHP LQ WKH VWUHHW � VRPHDQGORRN DW WKHSLFWXUH � DQG \RXZLOO ILQGWKDW D EHDX� _ WLPHV ZLWK DQG VRPHWLPHV ZLWKRXW WKH DQVZHU �XO V\PPHWU\SHUYDGHVWKH ODQGVFDSH� WKHUH LV QRW
WKHVOLJKWHVWDSSHDUDQFH RI GLVWRUWLRQ � DQG WKH GLIIHUHQW _ %XW KH GRHV QRW FULSSOH WKH SUREDEOH TXLFNQHVV

� LV GLVW

1R � ;9 � 4



��� /21'21 /$%285 $1' 7+( /21'21 3225 �

RI KL
V

VDOH E\ D VODYLVK DGKHUHQFH WR ZKDW LV LQ , VDLG VR � DQG LW KHOSV WKH VDOH � 1R IHDU RI DQ\
W\SH �H � +H SXWV WKHPDWWHU � DV LW ZHUH � SHUVRQDOO\ � , RQH 
 V ILQGLQJ RXW DOO ZKDW 
 V LQ WKH VKHHW EHIRUH

 :KDW JHQWOHPDQ LV LW � � RQH PDQ WROG PH KH , 
 P RXW RI WKH  GUDJ � 
 1RW D ELW � $QG \RX
ZRXOG DVN �ૺ LQ WKLV VWUHHW � WKDW KDV PXVW DGPLW WKDW DQ\ ZD\ LW 
 V D FKHDS SHQ
(\HV OLNH VDXFHUV� D EDFN OLNH D ER[ � QRUWK � � 7KDW LW LV D FKHDS KDUPOHVV SHQQ\ �

$ QRVH OLNH D SHQ�NQLIH � DQG D YRLFH OLNH D IR[ " 
 � ZRUWK LV XQGHQLDEOH �

<RX FDQ OHDUQ IRU D SHQQ\ � 2U VRPHWLPHV , 
 OO 7KH VWUHHW � VDOH RI FRQXQGUXPV LV FDUULHG RQ

JR RQ ZLWK WKH SDWWHU � WKXV � � KH FRQWLQXHG � PRVW H[WHQVLYHO\ GXULQJ D ZHHN RU WZR EHIRUH
 :KDW ODG\ LV LW WKDW ZH KDYH DOO VHHQ � DQG &KULVWPDV � DQG RQ VXPPHU HYHQLQJV � ZKHQ

ZKR FDQ VD\ WUXO\ � � WKH GD\ 
 V ZRUN LV � RU RXJKW WR EH � RYHU HYHQ
DPRQJ WKH RSHUDWLYHV RI WKH VORS HPSOR\HUV�� , DP EULJKWHU WKDQ GD\ � , DP VZLIWHU WKDQOLJKW � $V WKH FRQXQGUXP SDWWHUHU UHTXLUHV DQ DX$QG VWURQJHUWKDQ DOO WKHPRPHQWXPRI PLJKW " 


GLHQFH � KH ZRUNV WKH TXLHWHU VWUHHWV � SUHIHUULQJ
0RUH WKDQ RQFH SHRSOH KDYH VXQJ RXW WKH VXFK DV KDYH QR KRUVH � WKRURXJKIDUH � DV LQ

4XHHQ � 
 IRU WKH\ VHHP WR WKLQN WKDW WKH PR � VRPH RI WKH DSSURDFKHV IURP WKH GLUHFWLRQ RI

PHQWXP RI PLJKW FRXOGQ 
 W ILW DQ\RQH HOVH � *ROGHQ �VTXDUH WR 5HJHQW � VWUHHW � 7KH WUDGH LV,W 
 V WKRXJKW 
 DV LV WKH DQVZHU � EXW LW ZRXOGQ 
 W _ LUUHJXODUO\ SXUVXHG � QRQH IROORZLQJ LW DO
O

WKH

GR WR OH
W SHRSOH WKLQN LW 
 V DQ\WKLQJ RI WKH VRUW � \HDU � DQG IURP WKH EHVW LQIRUPDWLRQ , FRXOG

,W PXVW VHHP WR ILW VRPHERG\� ,I , VHH D DFTXLUH � LW DSSHDUV WKDW ILIWHHQ PHQ PD\ EH

WDLORU 
 V QDPH RQ D GRRU � DV VRRQ DV , 
 YH SDVVHG FRPSXWHG DV ZRUNLQJ FRQXQGUXPV IRU WZR
WKH FRUQHU RI WKH VWUHHW � DQG VRPHWLPHV LQ WKH PRQWKV WKURXJKRXW WKH WZHOYH � DQG FOHDU
VDPH VWUHHW � , 
 YH DVNHG LQJ ��V� �G � ZHHNO\ � SHU LQGLYLGXDO � 7KH FRVW

� :K\ LV 0U � 6R �DQG � VR � WKH EXV\ WDLORU RI WKLV � RU RI WKH ૺ 1XWV WR &UDFN � �ZKHQ QHZ � LV �G � DWKHQH[W VWUHHW� QHYHU DW KRPH " 
 � GR] � WR WKH VHOOHU � EXW ROG ૺ 1XWV ૻ RIWHQ DQVZHU

 %HFDXVH KH 
 V DOZD\V FXWWLQJ RXW � 
 , KDYH WKH WKH SXUSRVH RI WKH VWUHHW �VHOOHU � DQG PD\ EH KDG
VDPH TXHVWLRQV IRU RWKHU WUDGHVPHQ � DQG IRU IRU DERXW KDOI WKH SULFH � WKH FRVW RI WKH ૺ 1XW
JHQWOHPHQ DQG ODGLHV LQ WKLV QHLJKERXUKRRG � DQG FUDFNHUV � �V � WR �V � �G � ,WPD\ EH FDOFXODWHG�

QR JDPPRQ � $OO IRU D SHQQ\ � 1XWV WR &UDFN � WKHQ � WKDW WR UHDOL]H WKH ��V� �G � � ���� PXVW

D SHQQ\ � $ SDLU RI 1XWFUDFNHUV WR FUDFN EH WDNHQ � 7KLV VKRZV WKH VWUHHW H[SHQGLWXUH


 HP � RQO\ RQH SHQQ\ � � LQ ૺ 1XWV WR &UDFN ૻ DQG ૺ 1XW �FUDFNHUV � WR EH

6RPHWLPHV WKLV PDQ � ZKR SHUKDSV LV WKH ���� \HDUO\ �

VPDUWHVW LQ WKH WUDGH � ZLOO WDNH D EROGHU IOLJKW
VWLOO � DQG ZOLHQ KH NQRZV WKH UHVLGHQFH RI DQ\ 2) 7+( 675((7 �6(//(56 2

)

&RPLF ([KLEL �

SURIHVVLRQDO RU SXEOLF PDQ � KH ZLOO � LI WKH DOOX 7,216 � 0$*,&$/ '(/86,216 � 	 F �

VLRQ EH FRPSOLPHQWDU\ � DQQRXQFH KLV QDPH � RU 7KH VWUHHW VDOH RI ૺ &RPLF ([KLELWLRQV � �SUR

� LI WKHUH EH DQ\ VDWLUH � LQGLFDWH E\ D PR � SHUO\ VR FDOOHG � LV � RI FRXUVH � DV PRGHUQ DV WKHODVW
WLRQ RI WKH KHDG � RU D JHVWXUH RI WKH KDQG � DXWXPQ DQG ZLQWHU � DQG LW LV VRPHZKDW FXUL �

WKH GLUHFWLRQ RI KLV UHVLGHQFH � 0\ LQJHQXRXV � RXV WKDW WKH VDOH RI DQ\ KXPRURXV � RU PHDQW WR

DQG FHUWDLQO\ LQJHQLRXV � LQIRUPDQW REOLJHG PH EH KXPRURXV VKHHW RI HQJUDYLQJV � LV QRZ EH
ZLWK D IHZ LQVWDQFHV � � � ,Q :KLWHFKDSHO FRPLQJ YHU\ JHQHUDOO\ NQRZQ LQ VWUHHW VDOH
SDULVK , 
 YH VDLG � LW DLQ 
 W LQ WKH SULQW � LW ZDV DV D ૺ &RPLF ([KLELWLRQ �ૻ $PRU KHVH � DV ,

RQO\ LQ WKH SDWWHU  
:K\ ZRQ 
 W WKH 5H � KDYH EHIRUH LQWLPDWHG � � DUH PDQ\ F 
FDWXUHV RI

YHUHQG 0U � &KDPSQH\V OD\ XS WUHDVXUHV RQ WKH 3RSH � WKH &KXUFK RI 5RPH � &DUGLQDO :LVH �

HDUWK " 
 � %HFDXVH KH 
 G UDWKHU OD\ XS WUHDVXUHV PDQ � WKH &KXUFK RI (QJODQG � WKH %LVKRS RI

LQ KHDYHQ � 7KDW 
 V WKH UHYHUHQG JHQWOHPDQ /RQGRQ � RU DQ\ ELVKRS RU GLJQLWDU\ � � RU RI DQ\
QRW IDU IURP WKLV VSRW � EXW LQ WKLV VKHHW � ZLWK FKDUDFWHULVWLF RI WKH FRQIOLFWLQJ FUHHGV � ,Q PDQ\
QHDUO\ ��

�

HQJUDYLQJV E\ WKH ILUVW DUWLVWV � RQO\ RI WKHVH � -RKQ %XOO ILJXUHV SHUVRQDOO\ � DQG VR

D SHQQ\ � � , KDYH RWKHU TXHVWLRQV IRU RWKHU GRHV WKH GHYLO �

SDUVRQV � QRW VR HDV\ DQVZHUHG � QXWV DV LV KDUG _ 7KH &RPLF ([KLELWLRQ �SURSHU � LV FHUWDLQO\ D

WR FUDFN � :K\ LV WKH 5HYHUHQG 0U � 3RSMR\ � 
 YHU\ FKHDS SHQQ\ZRUWK � 1R � � LV HQWLWOHG �ૺ 7KH

RU WKH +RQRXUDEOH /DZ\HU %XOO\ � RU MXGJH &HUHPRQLDO RI WKH 2SHQLQJ RI WKH *UHDW ([KL � �
:LJJHP � � DQG WKHQ , MXVW MHUNV P\ WKXPE � VL

U � ELWLRQ � LQ ���� � ZLWK ,OOXVWUDWLRQV RI WKH &RQWUL

LI LW 
 V ZKHUH , NQRZ RU WKLQN VXFK SHRSOH OLYH EXWLRQV RI $OO 1DWLRQV � � 7KH ૺ FRQWULEXWLRQV � �

� :K\ LV WKH 5HYHUHQG 0U � 3RSMR\ � RU WKH KRZHYHU � DUH UHVHUYHG IR
U

1RV � � DQG � � 7ZR
RWKHUV � OLNH WZR EDOORRQV � RQH LQ WKH DLU WR WKH ODUJHU ૺ FXWV � � DW WKH KHDG RI WKH EURDG �VKHHW�

HDVW � DQG WKH 
WRWKHU LQ WKH DL
U

WR WKH ZHVW � LQ PD\ EH FRQVLGHUHG JHRJUDSKLFDO � DV UHJDUGV WKH
WKLV SDULVK RI 6W � *HRUJH 
 V � +DQRYHU � VTXDUH " 
 _ ILUVW � DQG DOOHJRULFDO DV UHJDUGV WKH VHFRQG�

7KHUH 
 V QR VXFK TXHVWLRQ � DQG DV LW 
 V D VRUW RI � 7DEOH %D\ � SUHVHQWV D KXJH IHHGHU �HYL

D 
 FRFN � 
 RI FRXUVH WKHUH 
 V QR DQVZHU � , GRQ 
 W GHQWO\ � � DQG WKH ૺ &DSH RI *RRG +RSH � LV D

NQRZ RQH � %XW D JHQWOHPDQ 
 V VHUYDQW RQFH VXQJ VSDUHPDQ REVHTXLRXVO\ ERZLQJ WR WKH WDEOH DQG
RXW � � 
 &DXVH KH 
 V XSSLVK � 
 $QG D PDQ LQ D _ LWV JXHVW LQ JRRG KRSH RI D GLQQHU � 2I WK
H

OHDWKHU DSURQ RQFH VDLG � � +H 
 V D UDLVLQJ WKH 6DQGZLFK ,VODQGV DQG RI +XQJ � D � U\ � WKH � H[KL
ZLQG � 
 ZKLFK ZDV QRQVHQVH � %XW , OLNH WKDW ELWLRQ � LV RI WKH VDPH GHVFULSWLRQ � 7KH VHFRQG
VRUW RI LQWHUUXSWLRQ � DQG KDYH VDLG � <RX 
 OO QRW _ ODUJHU FXW VKRZV WKH &U\VWDO 3DODFH DVFHQGLQJ�

ILQG WKDW DQVZHU LQ WKH 1XWFUDFNHUV � 
 RQO\ D E\ WKH DJHQF\ RI D EDOORRQ � D KRVW RI SHRSOH RI

SHQQ\ � DQG � /RUG NQRZV � , WROG WKH WUXWK ZKHQ , DO
O

FRXQWULHV ORRNLQJ RQ � 7KHQ FRPHV WK
H
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3URFHVVLRQ IURP 3DODFH � \DUG WR +\GH 3DUN� � _ IXOO RI GRXEOHWKUHDG DQG SDVVLW WKURXJK WKH GRWDW
7KH ILUVW ILJXUH LQ WKLV SURFHVVLRQ LV GHVFULEHG HDFKHQG RI WKH FDUG� FXW WKH WKUHDG RII DERXW WKUHH

LQFKHV ORQJ� %\ WZLVWLQJ WKH WKUHDGVEHWZHHQ\RXUDV ૺ %HHIHDWHUV SLSLQJ KRW DQG ZHOO SXIIHG RXW��
 IRUH ILQJHUVDQG WKXPEV� VR DV WR VSLQ WKH FDUGURXQGWKRXJK WKHUH LV EXW RQH EHHIHDWHU� ZLWK KHDG EDFNZDUGV DQG IRUZDUGV ZLWK D UDSLG PRWLRQ� WKH
ODUJHU WKDQ KLV ERG\ DQG OHJV ULGLFXORXVO\ � VPDOO ILJXUHVZLOO DSSHDU WR FRQQHFWDQG IRUP D SOHDVLQJ

GHOXVLRQ��� DV KDYH QHDUO\ DOO WK
H

VHTXHQW ILJXUHV � � VPRN
LQJ D SLSH DV LI LW ZHUH D WURPERQH � GXO\ 7KHQ WKHUH DUH WKH ૺ 0DJLFDO )LJXUHV � � RU

IROORZHG E\ ૺ +HU 0DMHVW\ 
 V 6SLULWXDO %RG\ _ UXGH VWUHHW LPLWDWLRQV RI 'U � 3DULV 
 LQJHQLRXV
JXDUG ૻ � ILYH EHHIHDWHUV � GUXQN � � DQG E\ ૺ 3ULQFH _ WR\ � FDOOHG WKH ૺ 7KDXPDVFRSH � � %HVLGH WKHVH
$OEHUW EORZLQJ KLV RZQ WUXPSHW ૻ � IURP WKH DUH ZKDW DW WKH ILUVW JODQFH DSSHDU PHUH EODFN �

EDFN RI D YHU\ VRUU\ VWHHG � � ZLWK ૺ 0RSV DQG DQG YHU\ EODFN �PDUNV � GHILQLQJ QR REMHFW � EXW
EURRPV � � DQG D ૺ &RRN � �� � � D KRXVHPDLG DQG D FORVHU H[DPLQDWLRQ VKRZV WKH RXWOLQHV RI D

FRRN � DV KLV VXSSRUWHUV � 7KHQ IROORZ ILJXUHV � IDFH � RU RI D IDFH DQG ILJXUH � 2I VXFK WKHUH DUH
JURWHVTXH HQRXJK � RI ZKLFK WKH WLWOHV FRQYH\ VRPHWLPHV IRXU RQ D EURDG �VKHHW � EXW WKH\ DUH
WKH FKDUDFWHU � ૺ $ IDPRXV :HOO � LQ � 7RZQ � 
 � � DOVR VROG VHSDUDWHO\ � ERWK LQ WKH VWUHHWV DQG WKH

ૺ 1DH 3HHU � \H � � ૺ +XPRURQV (VWLPDWHV ૻ � VPDOO VWDWLRQHUV 
 VKRSV � :KHQ WKH ZKLWH RU

�0U � +XPH � � ૺ $ -HZ � G 
 HVSULW � �0U � ' 
 ,V EODFN SRUWLRQ RI WKH SDSHU LV FXW DZD\ � IR
U

ERWK
UDHOL � � ૺ $Q H[HPSOLILFDWLRQ RI &XSLGLW\ LQ FRORXUV DUH VR SUHSDUHG � � ZKDW UHPDLQV � E\ D

3XPPLFHVWRQH ૻ � /RUG 3DOPHUVWRQ � � ૺ 2OG GLVSRVLWLRQ RI WKH OLJKW � WKURZV D KXJH VKDGRZ
*HHVH ૻ DQG ૺ <RXQJ 'XFNV ૻ � ROG DQG DQJU\ RI D JURWHVTXH ILJXUH RQ WKH ZDOO � ZKLFK PD\
ORRNLQJ DQG \RXQJ DQG SUHWW\ ZRPHQ � � ૺ 6RPH EH LQFUHDVHG RU GLPLQLVKHG DFFRUGLQJ WR WKH
JHQWOHPHQ ZKR SDWURQLVH 0RVHV LQ WKH 0LQR PRWLRQV RI WKH H[KLELWRU � 7KH VKDGRZ � ILJXUHV
ULHV � �FHUWDLQO\ QR FUHGLW WR WKH VNLOO RI D WDLORU � � VROG WKLV ZLQWHU E\ RQH RI P\ LQIRUPDQWV ZHUH

� $ -HZ /LRQ ૻ � 0 � -XOOLHQ � � ૺ )LQH KLJK RI 0U � DQG 0UV � 0DQQLQJ � WKH 4XHHQ � 3ULQFH
VFUHDPV ૻ � LF

H �FUHDPV � DQG ૺ &DSHUV � �FKRULVWHU $OEHUW � WKH 3ULQFHVV 5R\DO � DQG WKH 3ULQFH RI

ER\V DQG EDOOHW �JLUOV � � ૺ +H\ � GD\ � \RX GRQ 
 W :DOHV � ૺ EXW \RX VHH� VL
U � � REVHUYHG WKH PDQ �

WDNH DGYDQWDJH KHUH � � -RVHSK $G\ � � DQG ૺ WKH 4XHHQ DQG WKH 3ULQFH GRHV IRU DQ\ IDWKHU

 6RPHWKLQJ WR JLYH WKH LQLOND KHDG � � D PDQ DQG PRWKHU � IRU VKHKDVQ 
 W KHU FURZQ RQ � DQG
ZLWK D KRUVH 
 V KHDG RQ D WUD\ � � 7KHVH � KRZHYHU � WKH 4XHHQ 
 V NLGV IRU DQ\ERG\ 
 V NLGV � �

DUH EXW D SRUWLRQ RI WKH ILJXUHV � 7KH &RPLF , PHQWLRQ WKHVHPDWWHUV PRUH SDUWLFXODUO\ � DV

([KLELWLRQ �VKHHW FRQWDLQV QLQHW\ VXFK ILJXUHV � LW FHUWDLQO\ VKRZV VRPHWKLQJ RI D FKDQJH LQ WKH
LQGHSHQGHQW RI WKRVH LQ WKH WZR FXWV PHQWLRQHG ZLQWHU � HYHQLQJV 
 DPXVHPHQWV RI WKH FKLOGUHQ RI

DV KHDGLQJV � WKH ZRUNLQJ �FODVVHV � 7KH SULQFLSDO VWUHHW FXV

ૺ *DOOHULHV RI&RPLFDOLWLHV � � RU VHULHV RI ILJXUHV WRPHUV IRU WKHVH SHQQ\ SDSHUV ZHUH PHFKDQLFV �

VRPHWLPHV VDWLULFDOO\ � VRPHWLPHV JURWHVTXHO\ ZKR ERXJKW WKHP RQ WKHLU ZD\ KRPH IRU WKH
JLYHQZLWKRXW DQ\ DLP DW VDWLUH � DUH DOVR VROG E\ DPXVHPHQW RI WKHLU IDPLOLHV � %R\V � KRZHYHU �

WKH VDPH SDUWLHV � DQG DUH RIWHQ DQQRXQFHG DV D ERXJKW DOóQRVW DV PDQ\

ૺ 7KUHHSHQQ\ JDOOHU\ IR
U

D SHQQ\ � � � DQG GLUW 7KH VDOH RI WKHVH SDSHUV LV FDUULHG RQ E\ WKH
FKHDS DW WKUHHSHQFH � $V ELJ DV D QHZVSDSHU � � VDPH PHQ DV , KDYH GHVFULEHG ZRUNLQJ FRQXQ
$QRWKHU DG � VKHHW VROG WKLV ZLQWHU LQ WKH GUXPV � $ VXSHULRU SDWWHUHU � RI FRXUVH � VKRZV

VWUHHWV LV H OHG �ૺ 2SWLFDO DQG 0DJLFDO 'HOX WKDW KLV PDJLFDO GHOXVLRQV DQG PDJLFDO ILJXUHV
VLRQV� � DX VZDV DQQRXQFHG DV ૺ 'HGLFDWHG WR _ FRPELQH DOO WKH ZRQGHUV RI WKH PDJLF ODQWHUQ
DQG 3UHSDUHG IR

U

KLV 5R\DO +LJKQHVV WK
H

3ULQFH _ DQG WKH GLVVROYLQJ YLHZV � ૺ DQG DOO IR
U

RQH

RI :DOHV � WK
H

RQO\ RULJLQDO FRS\ �ૻ 7KH HQ � SHQQ\ �ૻ 7KH WUDGH LV FDUULHG RQ RQO\ IRU D

JUDYLQJV DUH VL[ LQ QXPEHU � DQG DUH LQ WKUHH VKRUW WLPH LQ WKH ZLQWHU DV UHJDUGV WKH PDJLFDO
URZV � HDFK DFFRPSDQ\LQJ HQJUDYLQJ EHLQJ UH � SRUWLRQ � DQG , DP LQIRUPHG WKDW � LQFOXGLQJ WKH
YHUVHGIURP LWV IHOORZ � ZKHUH WKHKHDG LV HUHFW RQ &RPLF ([KLELWLRQV �ૻ LW H[WHQGV WR DERXW KDOI RI

RQH VLGH� LW LV GRZQZDUG RQ WKH RWKHU � 7KH ILUVW WK
H

VXP WDNHQ IR
U

FRQXQGUXPV � RU WR DERXW ��� �

ILJXUH LV D VKRUW OHQJWK RI D YHU\ SODLQ ZRPDQ �

ZKLOH RQ WKH RSSRVLWH VLGH LV WKDW RI D YHU\ SODLQ 2) 7+( 675((7 �6(//(56 RU 3/$< � %LOOV �

PDQ � ERWK SOHDVHG DQG VPLUNLQJ LQ DFFRUGDQFH 7KH VHOOHUV RI SOD\ �ELOOV FDUU\ RQ D WUDGH ZKLFK
ZLWK D OLQH EHORZ � � � ZKDW MR\ ZKHQ RXU OLSV LV H[FHHGLQJO\ XQFHUWDLQ � DQG LV OLWWOH UHPXQH
VKDOO PHHW �ૻ ૺ &DW � D �JRULFDO ૻ LV D VSHFWDFOHG UDWLYH � 7KHUH DUH QRZ UDWKHU PRUH WKDQ ���
DQGKRRGHG FDW � ૺ 'RJ �PDWLFDO ૻ LV D GRJ ZLWK SHRSOH VHOOLQJ SOD\ �ELOOV LQ /RQGRQ � EXW WKH
WKH KDW � ZLJ � DQG FDQH RQFH KHOG SURSHU WR D QXPEHU KDV VRPHWLPHV EHHQ DV KLJK DV ��� �

SK\VLFLDQ � � &URVV SXUSRVHV � LV DQ DXVWHUH ૺ <HV � LQGHHG � � D WKHDWULFDO JHQWOHPDQ VDLG WR

ODG\ LQ D PRQVWHU FDS � ZKLOH KHU RSSRVLWH KXV PH � ૺ DQG LI D GR]HQ PRUH WKHDWUHVZHUH RSHQHG
EDQG LV SRLQWLQJ ELWWHUO\ WR D ORQJ ELOO � 7KH WR �PRUURZ � ZK\ HDFK ZRXOG KDYH PRUH WKDQ LWV

SXUSRUW RI WKHVH ILJXUHV LV VKRZQ LQ WKH IROORZ � _ WZHQW\ ELOO � VHOOHUV WKH YHU\ ILUVW QLJKW � :KHUH
LQJ WKH\ FRPH IURP � RU ZKDW WKH\ DUH � , KDYHQ 
 W D

� ',5(&7,216 � 3DVWH DOO RYHU WKH %DFN RI WKH QRWLRQ � �

VKHHW� DQGSXW D SLHFHRI WKLFN SDSHUEHWZHHQ� WR VWLIIHQ 7KH PDMRULW\ RI WKH SOD\ �ELOO VHOOHUV DUH HLWKHU

LW � WKHQIROG LW GRZQ WKH FHQWUH� VR WKDW WKHPDUJLQDO ROG RU \RXQJ � WKH VH[HV EHLQJ DERXW HTXDOO\OLQHVIDOO H[DFWO\DWWKH EDFNRI HDFKRWKHU� �ZKLFKPD\ HQJDJHG LQ WKLV WUDIILF � 6RPH RI WKHP KDYHEH DVFHUWDLQHGE\KROGLQJ LW WR WKH OLJKW � � SUHVV LW TXLWH IROORZHG WKH EXVLQHVV IURP WKHLU FKLOGKRRG � ,QDW � ZKHQFXW VHSDUDWHWKH\ZLOO PDNH WKUHH FDUGV
VKDYHWKHPFORVH WR WKH PDUJLQ � WKHQ WDNH D QHHGOH � _ PHW ZLWK YHU\ IHZ LQGHHG ZKR NQHZ DQ\WKLQJ RI
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WKHDWUHV EH\RQG WKH QDPHV RI WKHPDQDJHUV DQG VKH ZHQW WR WKH 9LFWRULD � EXW ૺ EXVLQHVV ZDV
RI WKH SULQFLSDO SHUIRUPHUV � ZKLOH VRPH GR QRW QRW ZKDW LW ZDV�ૻ DQG KHU HDUQLQJV ZHUH IURP
HYHQ HQMR\ WKDW VPDOO PRGLFXP RI NQRZOHGJH� �G� WR OV� D ZHHN OHVV � DQG WKLV� VKH VDLG� DO
DQG VRPH FDQ QHLWKHU UHDG QRU ZULWH � 7KH ER\V WKRXJK WKH 9LFWRULD ZDV FRQVLGHUHG RQH RI WKH
RIWHQ UXQ UHFNOHVVO\ DORQJVLGH WKH FDEV ZKLFK PRVW SURILWDEOH VWDWLRQV IR

U

WKH SOD\ �ELOO VHOOHU �

DUH FRQYH\LQJ SHUVRQV WR WKH WKHDWUH � DQG VR RIIHU WKH ER[ �NHHSHU WKHUH VHOGRP VHOOLQJ DQ\ ELOO LQ

WKHLU ELOOV IRU VDOH � 2QH RI WKHVH \RXWKV VDLG WR WKH WKHDWUH � ૺ 7KH ER[HV � 
 WRR � DW WKLV KRXVH �

PH � ZKHQ , VSRNH RI WKH GDQJHU LQFXUUHG �ૺ 7KH PRUH IUHTXHQWO\ EX\ WKHP RXWVLGH � $QRWKHU
FDEPDQ NQRZV KRZ WR GR LW � VL

U � ZKHQ , UXQV UHDVRQ ZK\ ૺ EXVLQHVV � ZDV EHWWHU DW WKH 9LF
DQG SDWWHUV � DQG VR GRHV KLV KRVV � � $Q LQWHO WRULD WKDQ HOVHZKHUH ZDV UHSUHVHQWHG WR PH � E\

OLJHQW FDEPDQ � KRZHYHU � ZKR ZDV LQ WKH KDELW D SHUVRQ IDPLODU ZLWK WKH WKHDWUHV � WR EH WKLV �

RI GULYLQJ SDUWLHV WR WKH /\FHXP � WROG PH WKDW PDQ\ JR WR WKH 9LFWRULD ZKR FDQQRW UHDG � RU ZKR
WKHVH ODGV FOXQJ WR KLV FDE DV KH GURYH GRZQ WR FDQ UHDG EXW LPSHUIHFWO\ � DQG WKH\ ORYH WR

:HOOLQJWRQ �VWUHHW LQ VXFK D ZD\ � IR
U

WKH\ VHHPHG � PDNH �EHOLHYH � WKH\ DUH ૺ JRRG VFKRODUGV � E\

QHYHU WR ORRN EHIRUH WKHP � WKDW KH ZDV LQ FRQ SDUDGLQJ WKH FRQVXOWLQJ RI D SOD\ � ELOO �

VWDQW IHDU OHVW WKH\ VKRXOG EH UXQ RYHU � /DGLHV 2Q P\ YLVLW WKH ELOO � VHOOHUV DW WKH 9LFWRULD
DUH RIWHQ VWDUWOHG E\ D IDFH DSSHDULQJ VXGGHQO\ _ ZHUH WZR ROG ZRPHQ �HDFK D ZLGRZ IRU PDQ\

DW WKH FDE ZLQGRZ � � DQG WKUR 
 P\ JODVV � � VDLG \HDUV � � WZR \RXQJ PHQ � EHVLGHV WZR RU WKUHH �

P\ LQIRUPDQW � ૺ D IDFH ZRXOG ORRN GLUWLHU WKDQ WKRXJK WKHUH DUH VRPHWLPHV DV PDQ\ DV VL[ RU

LW UHDOO\ LV �ૻ $QG FHUWDLQO\ D IDFH JOLGLQJ DORQJ VHYHQ FKLOGUHQ � 7KH ROG ZRPHQ ૺ IHOO LQWR WKH
ZLWK WKH FDE � DV LW ZHUH � QR DFFRPSDQ\LQJ ERG\ EXVLQHVV ૻ DV VXFFHVVRUV E\ YLUWXH RI WKHLU SUH
EHLQJ YLVLEOH � RQ D ZLQWHU 
 V QLJKW � ZKLOH WKH VRXQG GHFHVVRUV 
 OHDYLQJ LW RQ DFFRXQW RI VLFNQHVV � 7KH

RI WKH UXQQHU 
 V IRRWVWHSV LV ORVW LQ WKH QRLVH RI FKLOGUHQ ZHUH JHQHUDOO\ FRQQHFWHGZLWK WKH ROGHU
WKH FDE � KDV PXFK WKH HIIHFW RI DQ DSSDULWLRQ � _ GHDOHUV � 7KH \RXQJ PHQ KDG EHHQ LQ WKLV EXVL

, GLG QRW KHDU RI RQH SHUVRQ ZKR KDG EHHQ LQ QHVV IURP ER\KRRG � VRPH VWLFNLQJ WR WKHSUDFWLFH
DQ\ ZD\ FRQQHFWHG ZLWK WKH VWDJH � HYHQ DV D RI WKHLU FKLOGKRRG XQWRPDQKRRG � RU WRZDUGV ROG
VXSHUQXPHUDU\ � UHVRUWLQJ WR SOD\ �ELOO VHOOLQJ DJH � 7KH QXPEHU DW WKH 9LFWRULD LV QRZ � , DP

ZKHQ KH FRXOG QRW HDUQ D VKLOOLQJ ZLWKLQ WKH ZDOOV _ LQIRUPHG � WZR RU WKUHH PRUH � DV WKH WKHDWUH LV

RI D WKHDWUH � 7KHVH ELOO � VHOOHUV � IRU WKH PRVW RIWHQ FURZGHG � 7KH ROG ZRPDQ WROG PH WKDW
SDUW � FRQILQH WKHPVHOYHV � DV IDU DV , FRXOG DVFHU � VKH KDG NQRZQ WZR DQG HYHQ IRXU YLVLWRUV WR WKH
WDLQ � WR WKDW SDUWLFXODU WUDGH � 7KH \RXWKV VD\ _ WKHDWUH FOXE IRU WKH SXUFKDVH RI D ELOO � DQG WKHQ
WKDW WKH\ VRPHWLPHV JHW D MRE LQ HUUDQG �JRLQJ VKH KDG VRPHWLPHV WR JHW IDUWKLQJV IRU WKHP �

LQ WKH GD\WLPH � EXW WKH ROG PHQ DQG ZRPHQ $ \RXQJ IHOORZ � � ZKR VDLG KH EHOLHYHG KH ZDV
JHQHUDOO\ DYHU WKH\ FDQ GR QRWKLQJ HOVH � $Q RQO\ HLJKWHHQ � EXW FHUWDLQO\ ORRNHG ROGHU � WROG
RIILFHU � ZKR � VRPH \HDUV EDFN � KDG EHHQ RQ GXW\ PH WKDW KH ZDV LQ WKH KDELW RI VHOOLQJ SOD\ �ELOOV �

DW D ODUJH WKHDWUH � WROG PH WKDW DW WKDW WLPH WKH EXW QRW UHJXODUO\ � DV KH VRPHWLPHVKDG D MRE LQ

ZRPHQ ELOO � VHOOHUV HDUQHG D WULIOH LQ UXQQLQJ FDUU\LQJ D ERDUG � RU GHOLYHULQJ ELOOV DW D FRUQHU �

HUUDQGV IRU WKH ZRPHQ RI WKH WRZQ ZKR DWWHQGHG � RU WKH OLNHV RI WKDW � 
 
 �  KH IDYRXUHG PH ZLWK
WKH WKHDWUHV � EXW � DV WKH\ ZHUH QRW SHUPLWWHG WR KLV RSLQLRQ RI WKHPHULWV RI WKH WKHDWUHV KH ZDV
VHQG DQ\ FRPPXQLFDWLRQ LQWR WKH LQWHULRU RI WKH SUDFWLFDOO\ DFTXDLQWHG ZLWK DV UHJDUGHG WKHLU
KRXVH � WKHLU HDUQLQJV WKDW ZD\ ZHUH LQVLJQLILFDQW � FRQVWUXFWLRQ IRU WKH SXUSRVHV RI WKH ELOO � VHOOHU �

IRU WKH\ FRXOG RQO\ VHQG LQ PHVVDJHV E\ DQ\ +LV PRWKHU � ZKR KDG EHHQ GHDG D IHZ \HDUV �KDG
RWKHU ૺ GUHVV ZRPDQ � HQWHULQJ WKH WKHDWUH VXE � VROG ELOOV � DQG KDG SXW KLP LQWR WKH EXVLQHVV �

VHTXHQWO\ � +LV DPELWLRQ VHHPHG WR EH WR EHFRPH D JHQHUDO

,Q WKH FRXUVH RI P\ LQTXLULHV ODVW \HDU � , PHW ELOO � VWLFNHU � +H FRXOG QRW ZULWH EXW FRXOG UHDG
ZLWK D ODPHZRPDQ RI VL[W\ �HLJKW �ZKR KDG EHHQ YHU\ LPSHUIHFWO\ �

VHOOLQJ SOD\ �ELOOV IRU WKH ODVW WZHOYH \HDUV � 6KH 
 � 9\ � \RX VHH� VL
U � � KH VDLG � ૺ WKHUH 
 V VHWV RI
I

�
KDG EHHQ � IRU VL[ RU HLJKW PRQWKV EHIRUH VKH $W WKH 0DUNHW �+D\PDUNHW � � QRZ � WKHUH 
 V WKLV �
DGRSWHG WKDW WUDGH � WKH ZLGRZ RI D SRRU PHFKD � WKHUH 
 V RQO\ RQH IURQW � VR \RX PD\ ORRN VKDUS

QL
F � D FDUSHQWHU � 6KH KDG ILUVW WKRXJKW RI UHVRUW � _ DERXW 
 IR
U

WKHUH JRHV � ER[HV � SL
W
� DQG JDOOHU\ �

LQJ WR WKDW PHDQV RI D OLYHOLKRRG RZLQJ WR D 7KH 
'HOSKLV DV JRRG WKDW ZD\ � DQG VR LV WKH
QHLJKERXULQJ ROG ZRPDQ KDYLQJ EHHQ REOLJHG WR 6XUUH\ � EXW WKHP RQH 
 V FURZGHG WRR PXFK �

UHOLQTXLVK KHU SRVW IURP VLFNQHVV � ZKHQ P\ _ 7KH /\FHXP 
 V EXLOW VKRFNLQJ RUNHUHG � 9\ �

LQIRUPDQW � VXFFHHGHG KHU �ૻ ,Q WKLV ZD\ � VKH WKH ER[HV LV LQ RQH VWUHHW � DQG WKH SLW LQ DQ

VDLG � PDQ\ SHUVRQV ૺ VXFFHHGHG ૻ WR WKH EXVLQHVV � RWKHU � DQG WKH JDOOHU\ LQ DQRWKHU � ,W 
 V WUXH �

DV WKH UHFRJQLVHG ROG KDQGV ZHUH MHDORXV RI DQG VL
U
� 7KH SLW 
 V WKH EHVW FXVWRPHU LQ PRVW

XQFLYLO WR DQ\ DGGLWLRQDO QHZ FRPHUV � EXW GLG _ WKHDWUHV � , WKLQN � $VKOH\ 
 V DQG WKH :LFN LV ERWK
QRW REMHFW WR D ૺ VXFFHVVRU � � 7KHVH SDUWLHV VSRLOHG WKDW ZD\ � � $VKOH\ 
 V SHUWLFOHU � � DV WKH
JHQHUDOO\ NQRZ HDFK RWKHU � WKH\ PXUPXU LI WKH JDOOHU\ 
 V D JRRG VWHS IURP WKH SLW DQG ER[HV �

+D\PDUNHW KDQGV � IRU LQVWDQFH � UHVRUW WR WKH DW WKH :LFN LW 
 V URXQG WKH FRUQHU � %XW WKH
/\FHXP IRU DQ\ FDXVH � RU YLFH YHUVD � WKXV RYHU _ VKLOOLQJ JDOOHU\ DLQW VR EDG DW $VKOH\ 
 V � 6DG
VWRFNLQJ WKH EXVLQHVV � EXW WKH\ RIIHU QR RWKHU OHU 
 V :HOOV , QHYHU WULHG � LW 
 V RXW RI WKH ZD\ �

RSSRVLWLRQ � 7KH RO
G

ZRPDQ IXUWKHU LQIRUPHG PH DQG , FDQ 
 W WHOO \RX PXFK DERXW WKH 
/\PSLF
WKDW VKH FRPPHQFHG VHOOLQJ SOD\ � ELOOV DW $VW � RU WKH 6WUDQG � 7KH /DQH LV PLGGOLQJ � , GRQ 
 W

OH\ 
 V � DQG WKHQ UHDOL]HG D SURILW RI �V � SHU ZHHN � NQRZ WKDW HLWKHU SOD\V RU DFWRUV PDNHV PXWK
:KHQ WKH ROG $PSKLWKHDWUH ZDV EXUQW GRZQ � GLILFUHQFH WR PH � 3HUKDSV LW 
 V UDWKHU YRUVHI
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YHQ LW
 V DQ\WKLQJ ZHUU\ SULPH� DV HYHU\ERG\ _ DIIHFWHG KLV H\HV� KH WROG PH � DQGDV D KDOI� EOLQG
VHHPV WR NQRZ HYHU\ WKLQN DERXW LW DIRUHKDQG� FRPSRVLWRU ZDV DERXW RI DV OLWWOH YDOXH� KH
1R� VL

U � , FDQ 
 W VD\ � VL
U � WKDW 0U � 0DFUHDG\ GLG WKRXJKW � DV D ૺ KRUVH ZLWK D ZRRGHQ OHJ � � KH

PH PXFK JRRG � , VRPHWLPHV UXQV DORQJ E\ D DEDQGRQHG KLV FDOOLQJ IRU RXW � RI � GRRU ODERXU �

FDE EHFDXVH , 
 YH JRW D VL[SHQFH IURP D VZHOO _ $QRWKHU KDG EHHQ D JXQ � VPLWK � DQG ZKHQ RXW
IRU GRLQJ LW VWXQQLQ 
 � EXW ZHUU\ VHOGRP � DQG , RI KLV DSSUHQWLFHVKLS ZDV FRQVLGHUHG D ૺ GRQ
GRQ 
 WPXFK OLNH LW � WKRXJK YHQ \RX 
 UH DW LW \RX KDQG DW KDLU WULJJHUV � IRU KDLU WULJJHUV ZHUHPRUH
GRQ 
 W WKLQN RI QR IHDU � , PDNHV �V � RU UDWKHU ZDQWHG WKHQ � � EXW DQ LQMXU\ WR KLV ULJKW KDQG
PRUH D ZHHN DW ELOO � VHOOLQJ � DQG DV PXFK RWKHU DQG DUP KDG GLVDEOHG KLP DV D PHFKDQLF � DQG
YD\V � , QHYHU VDZ D SOD\ EXW RQFH DW WKH :LFN KH KDG UHFRXUVH WR WKH VWUHHWV � $ WKLUG KDG

, 
 G UDWKHU EH DW D )UHH DQG +HDV\ � , GRQ 
 W EHHQ DQ LQN � LQDNHU 
 V ૺ \RXQJ PDQ � � DQG KDG
NQRZ DV , NQRZV DQ\ RI WKH DFWRUV RU DFWUHVVHV� JRW WR OLNH WKH VWUHHWV E\ FDOOLQJ IRU RUGHUV � DQG
HLWKHU KHV RU VKHV� � GHOLYHULQJ ERWWOHV RI LQN � DW WKH VKRSV RI WKH

7KH VHOOHUV RI SOD\ �ELOOV SXUFKDVH WKHLU VWRFN VPDOO VWDWLRQHUV DQG FKDQGOHUV � DQG VR KH KDG

RI WKH SULQWHU � DW �V � �G � WKH KXQGUHG � RU LQ WDNHQ WR WKHP IRU D OLYLQJ � 2I WKH ERRN �VWDOO
WKDW SURSRUWLRQ IRU KDOI RU TXDUWHU �KXQGUHGV � NHHSHUV , KHDUG RI RQH PDQ ZKR KDG GLHG D

,I D VPDOOHU TXDQWLW\ EH SXUFKDVHG � WKH FKDUJH VKRUW WLPH EHIRUH � DQG ZKR ૺ RQFH KDG EHHQ LQ

LV XVXDOO\ WKLUWHHQ IRU �G � � WKRXJK WKH\ XVHG WR WKH KDELW RI EX\LQJ EHWWHU ERRNV IRU KLV RZQ
EH RQO\ WZHOYH IRU �G � 7KHVH VHOOHUV DUH DPRQJ SOHDVXUH WKDQ KH KDG DIWHUZDUGV WR VHOO IRU KLV
WKH SRRUHVW RI WKH SRRU � DIWHU WKH\ KDYH KDG RQH EUHDG �ૻ 2I WKH ERRN �VWDOO SURSULHWRUV � , KDYH
PHDO � WKH\ GR QRW NQRZ KRZ WR JHW DQRWKHU � DIWHUZDUGV VSRNHQ PRUH IXOO\ �

7KH\ UHVLGH LQ WKH ORZHVW ORFDOLWLHV � DQG VRPH $OO WKH VWUHHW � VHOOHUV LQ TXHVWLRQ DUH ZKDW
IHZ DUH DEDQGRQHG DQG SURIOLJDWH LQ FKDUDFWHU � VWUHHW HVWLPDWLRQ SURQRXQFHV WR EH HGXFDWHG
7KH\ UHFNRQ LW D JRRG QLJKW WR HDUQ �V � FOHDU � PHQ � WKH\ FDQ DOO � DV IDU DV , FRXOG DVFHUWDLQ �

EXW XSRQ DQ DYHUDJH WKH\ FOHDU EXW �V � SHUZHHN � UHDG DQG ZULWH � DQG VRPH RI WKHP ZHUH ૺ NHHQ
7KH\ ORVH VRPHWLPHV E\ QRW VHOOLQJ RXW WKHLU LVK SROLWLFLDQV � ERWK IUHH �WUDGHUV � DQG DJDLQVW
QLJKWO\ VWRFN � :KDW WKH\ KDYH OHIW � WKH\ DUH IUHH � WUDGH ZKHQ WKH\ ZDV H �WDONLQJ RI WKH EHWWHU
REOLJHG WR VHOO IRU ZDVWH � SDSHU DW �G � SHU OE � GD\V ZKHQ WKH\ ZDV \RXQJ � � 1HDUO\ DOO DUH
&KULVWPDV � (DVWHU � DQG :KLWVXQWLGH DUH JHQH � PDUULHG PHQ ZLWK IDPLOLHV �

UDOO\ WKHLU EHVW WLPHV � � WKH\ ZLOO WKHQ PDNH �G � 7KH GLYLVLRQV LQWR ZKLFK WKHVH VWUHHW WUDI
SHU QLJKW FOHDU � 7KH SULQWHU RI WKH SOD\ � ELOOV ILFNHUV PD\ EH IRUPHG DUH � � � 2GG 1XPEHU
SULQWV EXW D FHUWDLQ QXPEHU � WKH GHPDQG EHLQJ VHOOHUV � � 6WHDPERDW 1HZVYHQGRUV � 5DLOZD\
QHDUO\ DVFHUWDLQHG ZHHN E\ ZHHN � 7KHVH 1HZVYHQGRUV � � WKRXJK WKH ODWWHU LV QRZ KDUGO\ D

DUH DO
O

VROG �E\ WKH SULQWHU RU VRPH SHUVRQ VWUHHW WUDIILF � � � � WKH 6HOOHUV RI 6HFRQG (GLWLRQV
DSSRLQWHG � WR WKH UHJXODU FXVWRPHUV � LQ SUHIHU � �ZKLFK , KDYH DOUHDG\ JLYHQ DV D SRUWLRQ RI WKH
HQFH WR RWKHUV � EXW WKH ૺ LUUHJXODUV � FDQ JHW VXS � SDWWHUHUV � � %RDUG �ZRUNHUV �DOVR SUHYLRXVO\ GH
SOLHG � WKRXJK RIWHQ QRW ZLWKRXW WURXEOH � 7KH VFULEHG � DQG IRU WKH VDPH UHDVRQ � � 7UDFW �VHOOHUV
SURILW RQ DOO VROG LV UDWKHU PRUH WKDQ FHQW � SHU � RI ZKRP , KDYH JLYHQ WKH QXPEHU � FKDUDFWHU �

FHQW � $V , KDYH LQWLPDWHG � ZKHQ VRPH WKHDWUHV 	 F � � DQG ZKR DUH UHJDUGHG E\ WKH RWKHU VWUHHW
DUH FORVHG � WKH ELOO � VHOOHUV DUH GULYHQ WR RWKHUV � VHOOHUV DV WKH LGOHUV � EHJJDUV � DQG SUHWHQGHUV RI

DQG DV WKH GHPDQG LV QHFHVVDULO\ OLPLWHG � WKH WUDGH � � � � WKH 6HOOHUV RI &KLOGUHQV 
 %RRNV DQG

D VXSHUIOX[ RI VHOOHUV DIIHFWV WKH SURILWV � DQG 6RQJ %RRNV � %RRN �DXFWLRQHHUV � DQG %RRN �VWDOO
WKHQ �� � �G � LV FRQVLGHUHG D JRRG ZHHN 
 V ZRUN � NHHSHUV �

'XULQJ WKH RSHUD VHDVRQ� , DP WROG � D IHZ PH
FKDQLFV � RXW RI ZRUN � ZLOO VHOO ELOOV WKHUH DQG _ 2) 7+( 675((7 �6$/( 2

)

%DFN 180%(56 �

ERRNV RI WKH RSHUD � PDNLQJ DERXW �V � D ZHHN � 7KLV WUDGH LV FDUULHG RQ E\ WKH VDPH FODVV RI

DQG GRLQJ EHWWHU WKDQ WKH UHJXODU KDQGV � DV WKH\ SDWWHUHUV DVZRUN UDFH � FDUGV � VHFRQG HGLWLRQV � 	 F �

KDYH D EHWWHU DGGUHVV DQG DUH EHWWHU FODG � 7KH FROOHFWRUV RI ZDVWH � SDSHU IUHTXHQWO\ ILQG
7DNLQJ WKH SURILWV DW �V � D ZHHN DW FHQW � SHU EDFN QXPEHUV RI SHULRGLFDOV LQ ૺ D ORW � WKH\

FHQW � RQ WKH RXWOD\ � DQG UHFNRQLQJ ��� VHOOHUV � PD\ KDYH SXUFKDVHG DW D FRIIHH � VKRS � 7KHVH
LQFOXGLQJ WKRVH DW WKH VDORRQV � FRQFHUW �URRPV � WKH\ VHOO WR ZDUHKRXVHPHQ ZKR VHUYH WKH VWUHHW

	 F � � ZH ILQG WKDW ��� � LV QRZ H[SHQGHG ZHHNO\ VHOOHUV � 7KH ODUJHVW ORW HYHU VROG DW RQH WLPH

RQ SOD\ �ELOOV SXUFKDVHG LQ WKH VWUHHWV RI /RQGRQ � ZDV VRPH VL[ RU VHYHQ \HDUV DJR � RI WKH 3LFWRULDO
7LPHV� DW OHDVW D WR

Q

ZHLJKW � $ GHDOHU VWDWHV2) 7+( 675((7 � 6(//(56 2
)

3(5,2',&$/6 � ૺ , ORVW WKH XVH RI WKLV DUP HYHU VLQFH , ZDV
3$03+/(76 � 75$&76 � %22.6 � (7& � WKUHH PRQWKV ROG � 0\ PRWKHU GLHG ZKHQ ,

7+(6( VWUHHW � VHOOHUV DUH D QXPHURXV ERG\ � DQG ZDV WHQ \HDUV RI DJH � DQG DIWHU WKDW P\ IDWKHU
WKH PDMRULW\ RI WKHP VKRZ D JUHDWHU GHJUHH RI WRRN XS ZLWK DQ ,ULVKZRPDQ � DQG WXUQFG PH
LQGXVWU\ DQG HQHUJ\ WKDQ LV FRPPRQ WR PDQ\ DQG P\ \RXQJHVW VLVWHU �VKH ZDV WZR \HDUV
FODVVHV RI VWUHHW � IRON � 7KH\ KDYH EHHQ IRU WKH \RXQJHU WKDQ PH � RXW LQWR WKH VWUHHWV � 0\
PRVW SDUW FRQQHFWHG ZLWK WKH SDSHU � QHZVSDSHU � \RXQJHVW VLVWHU JRW HPSOR\PHQW DW P\ IDWKHU 
 V

RU SXEOLVKLQJ WUDGH � DQG VRPH RI WKHP KDYH WUDGH � EXW , FRXOGQ 
 W JHW QR ZRUN EHFDXVH RI

ૺ NQRZQ EHWWHU GD\V � � 2QH LQWHOOLJHQW PDQ , P\ FULSSOHG DUP � , ZDONHG DERXW � WLOO , IHOO
PHW ZLWK � D GHDOHU LQ ૺ ZDVWH � �SDSHU � � KDG GRZQ LQ WKH VWUHHWV IRU ZDQW � $W ODVW � D PDQ �

EHHQEURXJKW XS DV D FRPSRVLWRU � EXW ODW« KRXUV ZKR KDG D VZHHWLQHDW �VKRS � WRRN SLW\ RQ PH �

DQG JODULQJ JDV � OLJKWV LQ WKH SULQWLQJ �RIILFH +LV ZLIH PDGH WKH VZHHWPHDWV � DQG PLQGHG
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WKH VKRS ZKLOH KH ZHQW RXW D MXJJOLQJ LQ WKH KRZHYHU� REWDLQ WKHLU ૺ ZDVWH � ILUVW�KDQG IURP
VWUHHWV� LQ WKH 5DPR 6DPHH OLQH� +H WROG PH WKH FROOHFWRUV� RU EX\ LW DW D QHZV�DJHQW
 V�
DV KRZ� LI , ZRXOG JR URXQG WKH FRXQWU\ ZLWK 7KH UHWDLO SULFH YDULHV IURP �G� WR ��G� WKH
KLP DQG VHOO D IHZ SULQWV ZKLOH KH ZDV D MXJ � SRXQG� EXW �G� LV RQO\ JLYHQ IRU ૺ YHU\ FOHDQ
JOLQJ LQ WKH SXEOLF � KRXVHV� KH
 G ILQG PH LQ DQG SULPH� DQG SHUKDSV XQFXW�� QHZVSDSHUV �
ZLWWOHV � DQG SD\ P\ ORGJLQJ � , MRLQHG KLP� IRU ZKHQ D QHZVYHQGRU KDV� DV LW LV FDOOHG �
DQG VWRSSHG ZLWK KLP WZR RU WKUHH \HDU� ૺ RYHU� VWRFNHGૻ KLPVHOI � KH VHOOV WKH XQFXW
$IWHU WKDW , ZHQW WR ZRUN IR

U
D ZHUU\ SDSHUV DW ODVW WR WKH FROOHFWRU � RU WKH ૺ ZDVWH ૻ FRQ

ODUJH ZDVWH � SDSHU GHDOHU � +H XVHG WR EX\ VXPHU � 7KLV KDSSHQV � , ZDV WROG � WZHQW\ WLPHV
XS DOO WKH ROG EDFN QXPEHUV RI WKH FKHDS DV RIWHQ ZLWK WKH � ZHHNO\V � DV WKH ૺ GDLO\V � �

SHULRGLFDOV DQG SHQQ\ SXEOLFDWLRQV � DQG VHQG IR
U � VDLGP\ LQIRUPDQW �ૺ VXSSRVH LW 
 V D ZHW 6XQ

PH RXW ZLWK WKHP WR VHOO DW D IDUGHQ 
 D SLHFH � GD\ PRUQLQJ � DQG DO
O

QHZVYHQGRUV DV GRHV SUD\ �

+H XVHG WR JLYH PH �G � RXW RI HYHU\ VKLOOLQJ � SUD\V IR
U

ZHW 6XQGD\V � EHFDXVH WKHQ SHRSOH
DQG , GRQH YHU\ ZHOO ZLWK WKDW � WLOO WKH SHULRGL � VWD\V DW KRPH DQG EX\V D SDSHU � RU VRPH
FDOV FDLQH VR ORZ � DQG VR PDQ\ RQ 
 HP � WKDW WKH\ QXPEHU � WR UHDG DQG SDVV DZD\ WKH WLPH � :HOO �

ZRXOGQ 
 W VHOO DW DOO � 6RPHWLPHV , FRXOG PDNH VL
U � VXSSRVH LW 
 V D VRDNHU LQ WKH PRUQLQJ � WKH

��V � RQ D 6DWXUGD\ QLJKW DQG D 6XQGD\ PRUQ � QHZVPDQ EX\V D JRRG ORW � DQ H[WUD QLQH � RU WZR
LQJ � D � VHOOLQJ WKH RGG QXPEHUV RI SHULRGLFDOV � � H[WUD QLQHV � RU WKH OLNH RI WKDW � DQG WKHQ PD\
VXFK DV WDOHV � � 7DOHV RI WKH:DUV � 
 
 /LYHV RI WKH EH � DIWHU DOO � LW FRPHVRXW D ILQH GD\ � DQG VR KH 
 V

3LUDWHV � 
 
 /LYHV RI WKH +LJKZD\PHQ � 
 	 F � , 
 YH RYHU �VWRFNHG � LQ ZKLFK FDVH WKHUH 
 V VRPH IRU
RIWHQ VROG DV PDQ\ DV � ���� QXPEHUV RQ D WKH ZDVWH � �

6DWXUGD\ QLJKW LQ WKH 1HZ �FXW � DQG WKH PRVW :KHQ WKH\ FRQVLGHU LW D IDYRXUDEOH RSSRU

RI WKHP ZDV ZRUNV DERXW WKLHYHV � DQG KLJKZD\ � WXQLW\ � WKH ZRUNHUV FDUU\ ZDVWH WR RIIHU WR WKH
PHQ � DQG SLUDWHV � %HVLGHV PH � WKHUH ZDV WKUHH %LOOLQJVJDWH VDOHVPHQ � EXW WKH FKLHI WUDGH LV

RWKHUV DW WKH VDPH EXVLQHVV � $OWRJHWKHU � , GDUH LQ WKH KDQGV RI WKH UHJXODU IUHTXHQWHU RI WKH
VD\ P\ PDVWHU DORQH XVHG WR JHW ULG RI �� ���� PDUNHW �

FRSLHV RI VXFK ZRUNV RQ D 6DWXUGD\ QLJKW DQG D )URP WKH EHVW LQIRUPDWLRQ , FRXOG REWDLQ � LW L

6XQGD\ PRUQLQJ � 2XU SULQFLSDO FXVWRPHUV ZDV DSSHDUV WKDW IURP �� WR ��� SRXQGV ZHLJKW RI

\RXQJ PHQ � 0\ PDVWHU PDGH D JRRG ELW RI ૺ ZDVWH 
 � DERXW WKUHH �IRXUWKV EHLQJQHZVSDSHUV �

PRQH\ DW LW � +H KDG EHHQ DERXW HLJKWHHQ RI ZKLFK VRPHDUH IRUHLJQ � LV VXSSOLHG WR %LO �

\HDUV LQ WKH EXVLQHVV � DQG KDG EHJXQ ZLWK �V � �G � OLQJVJDWH PDUNHW DQG LWV YLVLWDQWV � 7ZR QXP

, ZDV ZLWK KL
P

ILIWHHQ \HDU � RQ DQG RI
I � DQG DW EHUV RI WKH 7LPHV� ZLWK WKHLU VXSSOHPHQWV � RQH

WKH EHVW WLPH � , XVHG WR HDUQP\ ��V � D ZHHN SDSHU �EX\HU WROG PH � � ZKHQ FOHYHUO\ GDPSHG �

IXOO DW WKDW WLPH � %XW WKHQ , ZDV IRROLVK � DQG DQG WKH\ 
 UH QHYHU SDUWLFXODUO\ GU\ � � ZLOO ZHLJK
GLGQ 
 W WDNH FDUH RI P\ PRQH\ � :KHQ , ZDV DW DERXW D SRXQG � 7KH DYHUDJH SULFH LV QRW OHVV
WKH RGG QXPEHU EXVLQHVV � 
 , ERXJKW D SHHS WKDQ ��G � D SRXQG � RU IURP WKDW WR �G � $ VLQJOH
VKRZ � DQG OHIW WKH WUDGH WR JR LQWR WKDW OLQH �ૻ SDSHU LV OG � $W ��G � SHU SRXQG � DQG �� SRXQGV

D GD\ � XSZDUGV RI ����� LV VSHQW \HDUO\ LQ ZDVWH2) 7+( 6$/( RU :$67( 1(:63$3(56 $7 SDSHU DW %LOOLQJVJDWH � LQ WKH VWUHHW RU RSHQ � DL
U

%,//,1*6*$7( � SXUFKDVH DORQH �

7KLV WUDGH LV VR IDU SHFXOLDU WKDW LW LV FRQILQHG

WR %LOOLQJVJDWH � DV LQ WKDW PDUNHW DORQH WKH 2) 7+( 6$/( 2
)

3(5,2',&$/6 2
1

7+( 67($0
GHPDQG VXSSOLHV D OLYHOLKRRG WR WKH PDQ ZKR %2$76 $1' 67($0 �%2$7 3,(56 �
FDUULHV LW RQ � +LV SULQFLSDO VDOH LV RI QHZV � ,Q WKLV WUDIILF DUH HQJDJHG DERXW �� PHQ �

SDSHUV WR WKH VWUHHW � ILVKPRQJHUV � DV D ODUJH VXU ૺ ZKHQ WKH GD\V DUH OLJKW XQWLO HLJKW R 
 FORFN � �
IDFH RI SDSHU LV UHTXLUHG IRU WKH SXUSRVHV RI D IURP �� WR �� � LI WKH ZLQWHU EH D KDUG ZLQWHU �
ILVK � VWDOO � 7KH ૺ ZDVWH � WUDGH � IRU ૺ ZDVWH � � DQG LI WKH ULYHU VWHDPHUV DUH XQDEOH WR UXQ
DQG QRW � ZDVWH �SDSHU � LV WKH ZRUG DOZD\V DS QRQH DW DO

O
� 7KLV ZLQWHU � KRZHYHU � WKHUH KDVSOLHG � LV QRW FDUULHG RQ ZLWK VXFK IDFLOLW\ DV EHHQ QR FHVVDWLRQ LQ WKH UXQQLQJ RI WKH ૺ ERDWV � �

PLJKW EH H[SHFWHG � IRU , ZDV DVVXUHG WKDW H[FHSW RQ D IHZ IRJJ\ GD\V � 7KH VWHDP �ERDW

ૺ ZDVWH � LV VR VFDUFH WKDW RQO\ D YHU\ LQVXIIL SDSHU � VHOOHUV DUH JHQHUDOO\ WUDGHUV RQ WKHLU RZQ
FLHQW VXSSO\ RI SDSHU FDQ DW SUHVHQW EH RE � DFFRXQW � DO

O � , EHOLHYH � KDYH EHHQ FRQQHFWHG
WDLQHG � ૺ , KRSH WKLQJV ZLOO FKDQJH VRRQ � VL

U � � ZLWK WKH QHZVYHQGRUV 
 WUDGH � � VRPH IH
Z

DUH WKH
VDLG RQH FROOHFWRU � JUDYHO\ WR PH � � RU , VKDOO VHUYDQWV RI QHZVYHQGRUV � VHQW RXW WR GHDO DW

KDUGO\ EH DEOH WR NHHS P\VHOI DQG P\ IDPLO\ RQ WKH ZKDUIV DQG RQ ERDUG WKH ERDWV �P\ ZDVWH � � 7KH WUDGH LV QRW VR UHPXQHUDWLYH WKDW DQ\
7KLV GLIILFXOW\ � KRZHYHU � GRHV QRW DIIHFW VXFK SD\PHQW LV PDGH WR WKH SURSULHWRUV RI WKH ERDWV

D VWUHHW �VHOOHU DV WKH PDQ DW %LOOLQJVJDWH � ZKR RU ZKDUIV IR
U

WKH SULYLOHJH RI VHOOLQJ SDSHUV
EX\V RI WKH FROOHFWRUV  ૺ FROOHFWLQJ �ૻ KRZHYHU � WKHUH � DV LQ WKH FDVH RI WKH UDLOZD\V � � EXW LW LV

D SRUWLRQ KLPVHOI DW WKH QHLJKERXULQJ FRIIHH QHFHVVDU\ WR ૺ REWDLQ OHDYH � � IURP WKRVH ZKR
VKRSV � SXEOLF �KRXVHV � 	 F � � IR
U

WKH ZDQWV RI D KDYH DXWKRULW\ WR JLYH LW �

UHJXODU FXVWRPHUPXVW � E\ VRPHPHDQV RU RWKHU � _ 7KH VWHDP �ERDW SDSHU �VHOOHU VWHSV RQ ERDUG D

EH VXSSOLHG � IHZ PLQXWHV EHIRUH WKH ERDW VWDUWV � ZKHQ WKHUH
7KH %LOOLQJVJDWH SDSHU � VHOOHU FDUULHV KLV SDSHU DUH D VXIILFLHQW QXPEHU RI YR\DJHUV DVVHPEOHG �

URXQG � RIIHULQJ LW WR KLV FXVWRPHUV � RU WR WKRVH KH _ +H WUDYHUVHV WKH GHFN DQG GLYHV LQWR WKH FDELQV �

ZLVKHV WR PDNH SXUFKDVHUV � VRPH ILVKPRQJHUV � RIIHULQJ KL
V

� SDSHUV �ૻ WKH WLWOHV RI ZKLFK KH
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SHOQ\ � WKHVH WUDGHUV� DOWRJHWKHU PRXYHUDJH
HDUQLQJV RI

DO
O

WKH /RQGRQ SHULRGLFDOV �

DQQRXQFHV � ૺ 3XQFK � SHQQ\ 3XQFK � UHDO 3XQFK � _ , DP LQIRUPHG WKDW WKH DYHUDJH HDUQLQJV RI

G � � FRPLF VKHHWV� D SHQQ\ � WKHVH WUDGHUV � DOWRJHWKHU � PD\ EH WDNHQ DW ����

DOO WKH /RQGRQ SHULRGLFDOV � � *XLGH WR WKH ZHHNO\ � FDOFXODWLQJ WKDW WZHOYH FDUU\ RQ WKH
7KDPHV �ૻ WUDGH WKH \HDU WKURXJK � ZH ILQG WKDW �DVVXPLQJ
)URP RQH RI WKHVH IUHTXHQWHUV RI VWHDP �ERDWV HDFKPDQ WR VHOO DW WKLUW\ � WKUHH SHU FHQW � SUR

IR
U

WKH SXUSRVHV RI KLV EXVLQHVV � , KDG WKH _ ILW � � WKRXJK LQ WKH FDVH RI ROG ZRUNV LW ZLOO EH

IROORZLQJ DFFRXQW � FHQW � SHU FHQW � � XSZDUGV RI � ������ DUH H[

ૺ , ZDV D QHZV �DJHQW 
 V ER\ � VL
U � QHDU D SLHU � SHQGHG DQQXDOO\ LQ VWHDP �ERDW SDSHUV �

IR
U

WKUHH RU IRXU \HDU � WKHQ , JRW D VWDUW IRU
P\VHOI � DQG QRZ , VHUYH D SLHU � ,W 
 V QRW VXFK 2) 7+( 6$/( 2

)

1(:63$3(56 � %RRNV � 	 F � �

D WUDGH DV \RX PLJKW WKLQN � VWLOO LW 
 V EUHDG DQG $7 7+( 5$,/:$< 67$7,216 �

FKHHVH DQG D GURS RI EHHU � , JR RQ ERDUG WR _ $/7+28*+ WKH VDOH RI QHZVSDSHUV DW WKH UDLO
VHOO P\ SDSHUV � ,W 
 V VHOGRP , VHOO D QHZV _ ZD\ WHUPLQL � 	 F � � FDQQRW VWULFWO\ EH FODVVHG DV

SDSHU � WKHUH 
 V QR FDOO IRU LW RQ WKH ULYHU � H[ � D VWUHHW �VDOH � LW LV VR IDU DQ RSHQ �DLU WUDIILF DV
FHSW DW WKH IRUHLJQ �JRLQJ VKLSV � � D IHZ DV LV WR UHTXLUH VRPH EULHI QRWLFH � DQG LW KDV QRZ
VROG WR WKHP � EXW , GRQ 
 W VHUYH QRQH RQ 
 HP � EHFRPH D WUDGH RI QR VPDOO LPSRUWDQFH �

3HRSOH UHDGV WKH QHZV IR
U

QRWKLQJ DW WKH FRIZV IRU QRWKLQJ DW WKH FRI � � 7KH SULYLOHJH RI VHOOLQJ WR UDLOZD\ � SDVVHQJHUV �

IHH �VKRSV ZKHQ WKH\ EUHDNIDVWV � , V 
SRVH � DQG ZLWKLQ WKH SUHFLQFWV RI WKH WHUPLQXV � LV GLVSRVHG
JRHV RQ DV LI WKH\ WRRN LQ WKH 7LPHV� &KURQ � DQG RI E\ WHQGHU � $W SUHVHQW WKH QHZVYHQGRU RQ WKH


 7LVHU � � SXEV � ZH FDOOV WKH 
 7LVHU � � DOO WR WKHLU _ 1RUWK �:HVWHUQ /LQH � , DP LQIRUPHG � SD\V WR

RZQ FKHHN � ,W 
 V SHQQ\ ZRUNV , VHOO WKH PRVW WKH FRPSDQ\ � IR
U

WKH ULJKW RI VDOH DW WKH (XVWRQ

RI � LQGHHG � LW 
 V YHU\ VHOGRP , RIIHU DQ\WKLQJ VTXDUH WHUPLQXV � DQG WKH SURYLQFLDO VWDWLRQV � DV

HOVH � 
 FDXVH LW 
 V OLWWOH XVH � 3HQQ\ 3XQFKHV LV ODUJH D VXP DV � ������ SHU DQQXP � 7KH DPRXQW
IDLU VDOH � DQG , FDOOV LW ૺ 3XQFK 
 � MXVW 3XQFK � XVXDOO\ JLYHQ LV RI FRXUVH LQ SURSRUWLRQ WR WKH

,W 
 V GHDG QRZ � , EHOLHYH � EXW WKHUH 
 V ROG QXP � QXPEHU RI VWDWLRQV � DQG WKH WUDIILF RI WKH UDLO
EHUV � VWLOO WKH\ 
 OO EH GRQH LQ WLPH � 7KH UHDO ZD\ �
3XQFK � , VHOO IURP VL

[
WR WZHOYH D ZHHN � , � 7KH SXUFKDVHU RI WKLV H[FOXVLYH SULYLOHJH

FDOO WKDW WKHUH DV WKH UHHO 3XQFK � *DOOHULHV VHQGVKLV RZQ VHUYDQWV WR VHOO WKH QHZVSDSHUV DQG

RI &RPLFDOLWLHV LV D PLGGOLQJ VDOH � SHRSOH ERRNV �ZKLFK KH VXSSOLHV WR WKHP LQ WKH TXDQWLW\
WDNH WKHP KRPH ZLWK WKHP � , WKLQN � *XLGHV WR UHTXLUHG � 7KHPHQ WKXV HQJDJHG DUH SDLG IURP
WKH 7KDPHV LV JRRG LQ VXPPHU � 7KH\ 
 UH LOOXV � ��V � WR ��V � D ZHHN � DQG WKH ER\V UHFHLYH IURP
WUDWHG � EXW SHRSOH VRPHWLPHV JUXPEOHV DQG �V � WR ��V � �G � ZHHNO\ � EXW UDUHO\ ��V� �� �

FDOOV WKHP FDWFKSHQQLHV � ,W DLQ 
 W P\ IDXOW LI $OO WKHPRUQLQJ DQG HYHQLQJ SDSHUV DUH VROG
WKH\ 
 UH QRW DOO WKDW 
 V H[SHFWHG � EXW SHRSOH H[ � DW WKH 6WDWLRQ � EXW RI WKH ZHHNO\ SUHVV � WKRVH DUH
SHFWV HYHU\WKLQJ IRU �G � -RH 0LOOHUV DQG 
6WR � VHQW IRU VDOHZKLFK LQ WKH PDQDJHU 
 V MXGJPHQW
SKHOHHV � �0HSKLVWRSKHOHV �ૺ , 
 YH VROG � DQG VDLG DUH OLNHO\ WR VHOO � RU ZKLFK KLV DJHQW LQIRUPV
WKH\ ZDV RSSRVLWLRQV WR 3XQFK � WKDW 
 V D \HDU RU KLP DUH DVNHG IRU �ૻ ,W LV WKH VDPH ZLWK WKH
PRUH EDFN � EXW WKH\ ZDV ROG � DQG WR EH KDG ZHHNO\ XQVWDPSHG SXEOLFDWLRQV � 7KH UHDVRQ
FKHDS � , VHOO /OR\G 
 V DQG 5H\QROGV 
 V SHQQLHV VHHPV REYLRXV � LI WKHUH EH PRUH WKDQ FDQ EH

� IDLULVK � ERWK RI WKHP � VR 
 V WKH )DPLO\ +H VROG � D GHDG ORVV LV LQFXUUHG � IR
U

WKH VXUSOXVDJH �

UDOG DQG WKH /RQGRQ -RXUQDO � YHU\ IDLU � , DV UHJDUGV QHZVSDSHUV � LV RQO\ VDOHDEOH DV ZDVWH
GRQ 
 W YHQWXUH RQ DQ\ �WKUHH �KDOISHQQ\ ERRNV RQ SDSHU �

DQ\WKLQJ OLNH D VSHF � � DFDXVH SHRSOH VD\V DW 7KH ERRNV VROG DW UDLOZD\V DUH QHDUO\ DO
O

RI
RQFH � $ૺ SHQQ\ � � , 
 OO JLYH \RX D SHQQ\ � 
 O WKH FODVV EHVW NQRZQ DV ૺ OLJKW UHDGLQJ � � RU
VHOO VHYHQ RXW RI HLJKW RI ZKDW , GR VHOO _ ZKDW VRPH DFFRXQW OLJKW UHDGLQJ � 7KH SULFH

WR JHQWV � � PRUH WKDQ WKDW � SHUKDSV � IRU \RX 
 OO GRHV QRW RIWHQ H[FHHG OV � � DQG DPRQJ WKH ERRNV
QRW RIWHQ VHH D ZRPDQ EX\ QRWKLQJ ZRWV LQ RIIHUHG IRU VDOH LQ WKHVH SODFHV DUH QRYHOV LQ

WHQGHG WR LPSURYH KHU LQLQG � $ \RXQJ ZRPDQ � RQH YROXPH � SXEOLVKHG DW �V � � � � VRPHWLPHV LQ WZR
OLNH D PDLG RI DO

O

ZRUN � EX\V VRPHWLPHV YROXPHV � DW �V � HDFK � � PRQWKO\ SDUWV ૻ RI ZRUNV
DQG ORRNV KDUG DW WKH SDSHU � EXW , VRPH � _ LVVXHG LQ ZHHNO\ QXPEHUV � VKLOOLQJ ERRNV RI

WLPHV WKLQNV LW 
 V WR VKRZ VKH FDQ UHDG � $ SRHWU\ � EXW UDUHO\ SROLWLFDO RU FRQWURYHUVLDO
VXPPHU 6XQGD\ 
 V P\ EHVW WLPH � RXW DQG RXW � SDPSKOHWV � 2QH PDQ � ZKR XQGHUVWRRG WKLV
7KHUH 
 V QHZ IDFHV WKHQ � DQG RQH JRHV RQ EROGHU � _ WUDGH � WROG PH WKDW ૺ D IHZ RI WKH SDPSKOHWV

, 
 YH NQRZQ \RXQJ JHQWV � EX\ � MXVW WR RIIHU WR DERXW WKH 3RSH DQG &DUGLQDO :LVHPDQ VROG DW

\RXQJ ZRPHQ � , 
 P SUHWW\ ZHOO VDWLVILHG � ,W 
 V D ILUVW � EXW LQ D PRQWK RU VL[ ZHHNV � SHRSOH EHJDQ
LQWURGXFWLRQ � , KDYH PHW ZLWK UHDO JHQWOHPHQ � WR VD\ � 
 $ VKLOOLQJ IR

U

WKDW � , 
 P VLFN RI WKH
7KH\ 
 YH ORRNHG RYHU DOO , RIIHUHG IR

U

VDOH DQG
WKHQ VDLG � 1RWKLQJ , ZDQW �P\ JRRG IHOORZ � 7KH ODUJH VXP JLYHQ IR

U

WKH SULYLOHJH RI DQ

EXW KHUH 
 V D SHQQ\ IRU \RXU WURXEOH � , ZLVK _ H[FOXVLYH VDOH � VKRZV WKDW WKH QXPEHU RI ERRNV
WKHUH ZDV PRUH RI WKHP � , GR VLQFHUHO\ � DQG SDSHUV VROG DW UDLOZD\ VWDWLRQVPXVW EH YHU\
6RPHWLPHV , 
 YH JRQH RQ ERDUG DQG QRW VROG RQH FRQVLGHUDEOH � %XW LW PXVW EH ERUQH LQ PLQG �

SDSHU � , EX\ LQ WKH UHJXODU ZD\ � �G � IR
U

D GR]HQ WKDW WKH SULFH � DQG FRQVHTXHQWO\ WKH SURILW RQ

� VRPHWLPHV WKLUWHHQ WR WKH GR]HQ � RI SHQQ\ WKH GDLO\ QHZVSDSHUV � VROG DW WKH UDLOZD\V � LV

SXEV � , GRQ 
 W NQRZ ZKDW , PDNH � IRU , NHHS JUHDWHU WKDQ HOVHZKHUH� 1RQH DUH FKDUJHG OHVV

QR FRXQW � SHUKDSV D VRY � LQ D JRRG ZHHN DQG D WKDQ �G � � WKH UHJXODU SULFH DW D QHZV �DJHQW 
 V

KDOI LQ DQRWKHU � � _ VKRS EHLQJ �G � � VR WKDW DV WKH FRVW SULFH LV �G �
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WKH SURILW LV GRXEOH� 1RU LV LW XQXVXDO IR
U

D _ HQRXJK � DV ZKHUH D QXPEHU RI ZRUNV RI WKH
SDVVHQJHU E\ DQ HDUO\ WUDLQ � ZKR JURZV LPSD � VDPH VL]H KDYH EHHQ ERXQG WRJHWKHU �ZKLFK
WLHQW IRU KLV SDSHU � WR FU\ RXW � ૺ $ VKLOOLQJ IRU XVHG WR EH WKH FDVH � , DP WROG � PRUH IUHTXHQWO\

WKH 7LPHV �ૻ 7KLV � KRZHYHU � LV RQO\ WKH FDVH � WKDQ LW LV QRZ � � RU ZKHUH WKHUH KDV EHHQ D VHULHV

, DP WROG � ZLWK WKRVH ZKR VWDUW YHU\ HDUO\ LQ RI VWRULHV LQ RQH YROXPH � 2QH VXFK DQQRXQFH
WKH PRUQLQJ � IRU WKH GDLO\ SDSHUV DUH REWDLQHG _PHQW ZDV � ૺ 6PROOHWW 
 V 3HUHJULQH 3LFNOH &DSWDLQ

IRU WKH UDLOZD\ VWDWLRQV IURP DPRQJ WKH HDUOLHVW .\G 3LUDWH 3UDLULH 5RE RI WKH %RZO %DPI\HOG
LPSUHVVLRQV � DQG FDQ EH KDG DW WKH DFFXVWRPHG 0RRUH &DUHZ �V � � $ORQJVLGH WKLV PLVFHOOD
SULFH DV HDUO\ DV VL[ R 
FORFN � DOWKRXJK � LI WKHUH QHRXV YROXPH ZDV � ૺ :LOEHUIRUFH 
 V 3UDFWLFDO

EH H[FLWLQJ QHZV DQG D JUHDW GHPDQG � D ODUJHU _ 9LHZ RI &KULVWLDQLW\ � �V � �ૻ ૺ )HQHORQ 
 V $YHQ
DPRXQW PD\ EH JLYHQ � WXUHV GH 7«O«PDTXH � SODWHV � �G � �ૻ ૺ $UUHV � GH

3UHGHVWLQDWLRQH � ,V � � � WKH ODVW �PHQWLRQHG ZRUN �

2) 7+( 675((7 %22.6(//(56 � ZKLFK � DW WKH ILUVW JODQFH � VHHPV DV LI LW ZHUH
7KH FRXUVH RI DQ\ LQTXLU\ QRZ OHDGV PH WR DQ RGG PL[WXUH RI )UHQFK DQG /DWLQ � ZDV D

FRQVLGHU RQH RI WKH ROGHVW � DQG FHUWDLQO\ QRW /DWLQ TXDUWR � � ૺ &RURQLV DG &ROODWLRQHP +D
OHDVW LPSRUWDQW RI WKH VWUHHW WUDIILFV � � WKDW RI JLHQVHP � 	 F � 	 F � � *XOLHOPR $PHVLR �ૻ $QRWKHU
WKH ERRN � VWDOOV � 2I WKHVH WKHUH DUH QRZ DERXW ZRUN � RQ DQRWKHU VWDOO � KDG WKH IROORZLQJ GH
WZHQW\ LQ WKH /RQGRQ VWUHHWV � EXW LQ WKLV VFULSWLRQ � ૺ /RUG 0RXQW (GJHFXPEH 
 V 2SHUD
QXPEHU , LQFOXGH RQO\ WKRVH ZKLFK DUH SURSHUO\ :KDW LV &XUUHQF\ :DWWV 
 V 6FULSWXUH +LVWRU\
VWUHHW � VWDOOV � 0DQ\ ERRN �VWDOOV � DV LQ VXFK D 7KRXJKWV RQ 7D[DWLRQ RQO\ �V � �G �ૻ $QRWKHU
ORFDOLW\ DV WKH /RQGRQ �URDG � DUH DSSHQGDJHV WR ZDV � ૺ .QLFNHUERFNHU %DFRQ ,V �ૻ $V D UXOH �

VKRSV � EHLQJ PHUHO\ D GLVSOD\ RI ZDUHV RXWVLGH _ KRZHYHU � WKH FRUUHFWQHVV ZLWK ZKLFK WKH ZRUN
WKH ERRNVHOOHU 
 V SUHPLVHV � DQG ZLWK WKHVH , GR LV GHVFULEHG LV UDWKHU UHPDUNDEOH �

QRW QRZ LQWHQG WR GHDO � $W VRPH IHZ RI WKH VWUHHW �VWDOOV � DQG DW PDQ\
7KH PHQ LQ WKLV WUDGH , IRXQG JHQHUDOO\ WR EH RI WKH VKRS � VWDOOV � DUH ER[HV � FRQWDLQLQJ ZRUNV

LQWHOOLJHQW � 7KH\ KDYH EHHQ � IRU WKHPRVW SDUW � PDUNHG � ૺ $OO �G � � � RU �G � � �G � � RU �G � $PRQJ
HQJDJHG LQ VRPHPLQRU GHSDUWPHQW RI WKH ERRN � WKHVHDUH ROG &RXUW �*XLGHV � 3DUOLDPHQWDU\ &RP
VHOOLQJ RU QHZVSDSHU WUDGH � LQ WKH UHJXODU ZD\ � _ SDQLRQV � 5DLOZD\ 3ODQV � DQG D YDULHW\ RI VHU
DQG DUH XQFRQQHFWHG ZLWK WKH VWUHHW � VHOOHUV LQ PRQV � DQG WKHRORJLFDO � DV ZHOO DV HGXFDWLRQDO
RWKHU OLQHV � RI ZKRVH SXUVXLWV � KDELWV � DQG DQG SROLWLFDO SDPSKOHWV � 7R VKRZ WKH FKDUDF
FKDUDFWHUV � WKH\ VHHP WR NQRZ QRWKLQJ � WH

U
RI WKH SXEOLFDWLRQV WKXV RIIHUHG � QRW � SHU

7KH VWUHHW ERRN � VWDOOV DUH LQRVW IUHTXHQW LQ KDSV � DV D UXOH � EXW JHQHUDOO\ HQRXJK � IRU VDOH
WKH WKRURXJKIDUHV ZKLFK DUH ZHOO � IUHTXHQWHG � , FRSLHG GRZQ WKH WLWOHV RI VRPH DW OG � DQG �G �

EXW ZKLFK � DV RQH PDQ LQ WKH WUDGH H[SUHVVHG ૺ $OO WKHVH DW �G � � 
 /HWWHUV WR WKH 5LJKW
KLPVHOI � DUH QRW VR � VKRSS\ ૻ DV RWKHUV � � VXFK +RQRXUDEOH /RUG -RKQ 5XVVHOO � RQ 6WDWH (GX

DV WKH &LW\ �URDG � WKH 1HZ �URDG � DQG WKH 2OGFDWLRQ � E\ (GZDUG %DLQHV � MXQ � � 
 
 $ 3DVWRUDO
.HQW � URDG � � ,I WKHUH 
 V ZKDW \RX PLJKW FDOO _ /HWWHU WR WKH &OHUJ\ DQG 0HPEHUV RI WKH 3UR

D UHFHVV � � REVHUYHG DQRWKHU VWUHHW ERRN � VWDOO � WHVWDQW (SLVFRSDO &KXUFK LQ WKH 8QLWHG 6WDWHV
NHHSHU � � WKDW 
 V WKH SODFH IR

U

XV � DQG \RX 
 OO _ RI $PHULFD � 
 $ /HWWHU WR WKH 3URWHVWDQW 'LV
RIWHQ VH

H

XV DORQJ ZLWK IORZHU � VWDQGV DQG VHQWHUV RI (QJODQG DQG :DOHV � E\ WKH 5HY �

SLQQHUV � XS � � 7KH VWDOOV WKHPVHOYHV GR QRW 5REHUW $LQVOLH � 
 
 )ULHQGO\ $GYLFH WR &RQ
SUHVHQW DQ\ YHU\ VPDUW DSSHDUDQFH � WKH\ DUH VHUYDWLYHV � 
  (OHPHQWDU\ 7KRXJKWV RQ WKH
XVXDOO\ RI SODLQ GHDO � ,I WKH VWRFN RI ERRNV 3ULQFLSOHV RI &XUUHQF\ DQG :HDOWK � DQG RQ

EH VXIILFLHQWO\ DPSOH � WKH\ DUH GLVSRVHG RQ WKH WKH 0HDQV RI 'LPLQLVKLQJ WKH %XUWKHQV RI

VXUIDFH RI WKH VWDOL � ૺ IURQWV XS � � DV , KHDUG LW WKH 3HRSOH � E\ - � ' � %DVVHW � (VT � � SULFH �� � �� � 
 �

GHVFULEHG � ZLWK WKH WLWOHV � ZKHQ OHWWHUHG RQ WKH 7KH RWKHUV ZHUH HDFK SXEOLVKHG DW OV �

EDFN � OLNH DV WKH\ DUH SUHVHQWHG LQ D OLEUDU\ � ,I ૺ $OO WKHVH DW �G � � 3RHPV � � E\ (OHDQRU 7DW
WKH ૺ IURQW ૻ EH XQOHWWHUHG � DV LV RIWHQ WKH FDVH ORFN � ���� � � YROV � � �V � � 
ૺ 7ZR 6HUPRQV � RQ WKH
ZLWK WKH ROGHU ERRNV � D SLHFH RI SDSHU LV )DOO DQG )LQDO 5HVWRUDWLRQ RI WKH -HZV � E\ WKH
DWWDFKHG � DQG RQ LW LV LQVFULEHG WKH WLWOH DQG � 5HY � -RKQ 6WXDUW � 
 � 7KRXJKWV DQG )HHOLQJV �

WKH SULFH � 6RPHWLPHV WKH GHVFULSWLRQ LV H[ � E\ $UWKXU %URRNH � ���� � � � � 7KH $PRXUV RI

FHHGLQJ FXUW � DV � ૺ 3RHWU\ � � ૺ )UHQFK � � � 5H � 3KLODQGHU DQG 6\OYLD � EHLQJ WKH WKLUG DQG ODVW
OLJLRXV � � � /DWLQ � � , VDZ DQ RGG YROXPH � LQ SDUW RI /RYH � OHWWHUV EHWZHHQ D 1REOHPDQ DQG
6SDQLVK � RI 'RQ 4XL[RWH � PDUNHG � /DWLQ � � EXW KLV 6LVWHU � 9ROXPH WKH 6HFRQG � 7KH 6HYHQWK

LW ZDV DW D VKRS � VHOOHU 
 V VWDOO � � ૺ 3DPSKOHWV �ૻ _ (GLWLRQ � /RQGRQ � 
 �

DQG VXFK OLNH � RU ZKHUH LW VHHPV WR KDYH EHHQ )URP D FXUVRU\ H[DPLQDWLRQ RI WKH ODVW �PHQ
WKRXJKW QHFHVVDU\ WR JLYH D VRPHZKDW IXOOHU WLRQHG WZRSHQQ\ YROXPH � , FRXOG VHH QRWKLQJ RI

DSSHOODWLRQ � VXFK WLWOHV DUH ZULWWHQ RXW DV WKH QREOHPDQ RU KLV VLVWHU � ,W LV RQH RI DQ LQDQH

ૺ /RFNH 
 V 8QGHUVWDQGLQJ � � ૺ :DWWV 
 V 0LQG � � RU FODVV RI ERRNV � RULJLQDWHG � , EHOLHYH � LQ WKH ODWWHU

ૺ 3RSH 
 V 5DSH �ૻ ,I WKH VWRFN EH UDWKHU VFDQW � SDUW RI WKH UHLJQ RI &KDUOHV ,, � 6XFK SXEOLFD
WKH VLGH RI WKH ERRN LV WKHQ VKRZQ � DQG LV HLWKHU WLRQV SURIHVVHG WR EH � DQG VRPH IH

Z

ZHUH UHFRUGV
FRYHUHG ZLWK ZKLWH SDSHU � RQ ZKLFK WKH WLWOH RI WKH FRXUW DQG FLW\ VFDQGDO RI WKH GD\ � EXW LQ

DQG SULFH DUH ZULWWHQ � RU ૺ EUXVKHG � � RU HOVH D JHQHUDO WKH\ ZHUHZRUNV IRXQGHG RQ WKH UHSXWD
SLHFH RI SDSHU LV DWWDFKHG � ZLWK WKH QHFHVVDU\ WLRQ RI WKH FXUUHQW VFDQGDO � ,Q VKRUW � WR DGRSW
DQQRXQFHUQHQW � WKH ODQJXDJH RI SDWWHUHUV � WKH\ ZHUH � FRFNV �

6RPHWLPHV WKHVH DQQRXQFHPHQWV DUH VWULNLQJ _ LVVXHG E\ WKH SXEOLVKHUV RI WKDW SHULRG � DQG
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WKH\ FRQWLQXHG WR EH SXEOLVKHG XQWLO WKH PLGGOH 2) 7+( &+$5$&7(5 2) %22.6 2) 7+(
RI WKH HLJKWHHQWK FHQWXU\� RU D OLWWOH ODWHU� ,
QRWLFH WKLV GHVFULSWLRQ RI OLWHUDWXUH WKH PRUH � 675((7 �6$/(�
SDUWLFXODUO\ DV LW LV VWLOO IUHTXHQWO\ WR EH PHW _ 7+(5( KDV EHHQ D FKDQJH� DQG LQ VRPH UH
SLWK LQ VWUHHW� VDOH� ૺ 7KHUH
 V RI

W

HQRXJK � � RQH VSHFWV D FRQVLGHUDEOH FKDQJH � LQ WKH FKDUDFWHU
VWUHHW �ERRNVHOOHU VDLG WR PH � ૺ ZRUNV RI WKDW VRUW RU FODVV RI ERRNV VROG DW WKH VWUHHW � VWDOOV � ZLWKLQ
PDNLQJ XS D 
 ORW 
 DW D VDOH � DQG LQ YHU\ UHVSHFW WKH ODVW �� RU �� \HDUV � DV , KDYH DVFHUWDLQHG
DEOH URRPV � $V LI WKH\ ZHUH PDNH �ZHLJKWV � RU IURP WKH PRVW H[SHULHQFHG PHQ LQ WKH WUDGH �

WR PDNH XS D VXIILFLHQW QXPEHU RI ERRNV � DQG VR 1RZ VHUPRQV � RU UDWKHU WKH ZRUNV RI WKH ROG
WKH\ NHHS WKHLU KROG LQ WKH VWUHHWV � � GLYLQHV � DUH UDUHO\ VHHQ DW WKHVH VWDOOV � RU LI

$V PDQ\ RI P\ UHDGHUV PD\ KDYH OLWWOH � LI _ VHHQ � DUH UDUHO\ SXUFKDVHG � %ODFN � OHWWHU HGL
DQ\ � NQRZOHGJH RI WKLV FODVV RI VWUHHW � VROG ZRUNV � WLRQV DUH YHU\ XQIUHTXHQW DW VWUHHW ERRN � VWDOOV �

, FLWH D SRUWLRQ RI WKH � HSLVWOH GHGLFDWRU\ � � DQG LW LV WZHQW\ WLPHV PRUH GLIILFXOW � , DP

DQG D VSHFLPHQ RI WKH VW\OH � RI ૺ 3KLODQGHU DQG DVVXUHG � IRU VWUHHW � VHOOHUV WR SLFN XS DQ\WKLQJ
6\OYLD � � WR VKRZ WKH FKDQJH LQ VWUHHW � DV ZHOO UHDOO\ UDUH DQG FXULRXV � WKDQ LW ZDV LQ WKH HDUO\

DV LQ JHQHUDO OLWHUDWXUH � DV QR VXFK ZRUNV DUH SDUW RI WKH FHQWXU\ �

QRZ SXEOLVKHG � 2QH UHDVRQ DVVLJQHG IRU WKLV FKDQJH E\ DQ

� 7R WKH /RUG 6SHQFHU� 0\ /RUG � ZKHQ D QHZ ERRN LQWHOOLJHQW VWUHHW � VHOOHU ZDV � WKDW EODFN � OHWWHU RU

FRPHVLQWR WKH ZRUOG � WKH ILUVW WKLQJ ZH FRQVLGHU LV DQ\ DQFLHQW ZRUNV � ZHUH DOPRVW DOO SXUFKDVHGWKH GHGLFDWLRQ � DQG DFFRUGLQJ WR WKH TXDOLW\ DQG E\ WKH VHFRQG �KDQG ERRNVHOOHUV � ZKR KDYH VKRSVOLXPRXU RI WKH SDWURQ� ZH DUH DSW WR PDNH D MXGJ DQG LVVXH FDWDORJXHV � DV WKH\ KDG D SURPSW VDOHPHQW RI WKH IROORZLQJ VXEMHFW� ,I WR D VWDWHVPDQZH
EHOLHYH LW JUDYHDQG SROLWLF � LI WR D JRZQPDQ� ODZ RU IRU WKHP ZKHQHYHU WKH\ FRXOG SLFN WKHP XS

GLYLQLW\ � LI WR WKH \RXQJDQG JD\� ORYH DQG JDOODQWU\� _ DW ERRN �DXFWLRQV RU HOVHZKHUH � $\ � LQGHHG �%\ WKLV UXOH � , EHOLHYH WKH JHQWOH UHDGHU� ZKR ILQGV VDLG DQRWKHU ERRN �VWDOO NHHSHU � � DQ\WKLQJ VFDUFH\RXU ORUGVKLS 
 V QDPHSUHIL[HGEHIRUHWKLV � ZLOO PDNH

DV PDQ\ YDULRXV RSLQLRQV RI LW � DV WKH\GR FKDUDFWHUV RU FXULRXV � ZKHQ LW 
 V DQ ROG ERRN � LV NHSW RXW RI

RI \RXU ORUGVKLS� ZKRVH\RXWKIXO VDOOLHVKDYHEHHQWKH WKH VWUHHWV � LI LW 
 V QRW SDUWLFXODU GHFHQW � VL
U � �

EXVLQHVV RI VR PXFK GLVFRXUVH� DQGZKLFK � DFFRUGLQJ �ZLWK D JULQ � �ૺ ZK\ LW 
 V UHFNRQHG DOO WK
H

PRUHWR WKH UHODWRU 
 V VHQVH RU JRRGQDWXUH � LV HLWKHUDJJUD
YDWHG RU H[FXVHG� WKRXJK WKH ZRPDQ
 V TXDUUHO WR FXULRXV � ૱ WKDW 
 V WKH ZRUG � VL

U � , NQRZ �

\RXU ORUGVKLS KDV VRPHPRUH UHDVRQDEOHIRXQGDWLRQ� FXULRXV � , FDQ WHOO KRZ PDQ\ EHDQV PDNH
WKDQ WKDW RI \RXU RZQ VH[ � IR

U

\RXU ORUGVKLS EHLQJ ILYH DV ZHOO DV \RX RU DQ\ERG\ � :K\ � QRZ �IRUPHGZLWK DO
O

WKHEHDXWLHVDQG JUDFHV RI PDQNLQG � , WKHUH 
 V D VHFRQG �KDQG ERRNVHOOHU QRW D KXQDOO WKH FKDUPV RI ZLW � \RXWK� DQG VZHHWQHVV RI GLVSR
VLWLRQ �GHULYHG WR \RX IURP DQ L VWULRXV UDFH RI GUHG PLOHV IURP +ROERUQ � � DQG D SOHDVDQW � QLFH
KHURHV� DGDSWLQJ\RX WR WKHQREOHVWORYHDQG VRIWQHVV� PDQ KH LV � DQG GRHV D UHVSHFWDEOH EXVLQHVVWKH\ FDQQRW EXW FRPSODLQ RQ WKDWPLVWDNHQ FRQGXFW DQG KH SXWV WR WKH HQG RI KLV FDWDORJXH � WKH\RI \RXUV� WKDW VR ODYLVKO\ GHDOVRXW WKRVH DJUHHDEOH
DWWUDFWLRQV� VTXDQGHULQJ DZD\ WKDW \RXWK DQG WLPH DO

O

KDYH FDWDORJXHV WKDW 
 V LQ D JRRGZD\ � � WZR

RQ PDQ\ � ZKLFK PLJKW EH PRUHDGYDQWDJHRXVO\GHGL � _ SDJHV WKDW KH FDOOV )DFHWL¨ � 7KH\ 
 UH WLWOHV
FDWHG WR VRPHRQH RI WKH IDLU � DQG E\ D OLEHUW\ �ZKLFK DQG SULFHV RI TXHHU ROG ERRNV LQ DOO ODQJXDJHVWKH\FDOO QRW EHLQJ GLVFUHHWHQRXJK� URE WKHPRI DL � LQGHFHQW ERRNV � LQGHHG � +H VHQGV KLV FDWDORJXHVWKH KRSHV RI FRQTXHVWRYHU WKDW KHDUW ZKLFK WKH\
EHOLHYHFDQ IL[ QR ZKHUH � WKH\ FDQQRWFDUHVV\RX LQWR WR D PDQ\ FOHUJ\PHQ DQG OHDUQHG SHRSOH � DQG
WDPHQHVV� RU LI \RX VRPHWLPHVDSSHDU VR � WKH\ DUH _ WR DQ\ WKDW KH WKLQNV ZRXOGQ 
 W PXFK DGPLUH
VWLOO XSRQ WKHLU JXDUGZLWK \RX � IRU OLNH D \RXQJOLRQ VHHLQJ KLV � )DFHWL¨ � 
 KH SXOOV WKH ODVW OHDI RXW �\RXDUHHYHU DSW WR OHDS LQWR \RXU QDWXUDO ZLOGQHVV �

WKHJUHDWQHVV RI \RXU VRXO GLVGDLQLQJ WR EH FRQILQHG _ DQG VHQGV KLV FDWDORJXH � ORRNLQJ ILQLVKHGZLWKRXW

WR OD]\ UHSRVH� WKRXJK WKH GHOLFDF\ RI \RXU SHUVRQ LW � 7KRVH ODVW WZR SDJHV DUHQ 
 W DW DOO WKH ZRUVW
DQG FRQVWLWXWLRQ VR DEVROXWHO\ UHTXLUH LW � \RXU ORUG SDUW RI KLV WUDGH DPRQJ EX\HUV WKDW 
 V ZRUWKVKLS QRW EHLQJ PDGH IRU GLYHUVLRQV VR URXJK DQG PRQH\ � �IDWLJXLQJ� DV WKRVH\RXU DFWLYHPLQG ZRXOG LPSRVH
XSRQ LW � � ,Q RQH UHVSHFW D FKDUDFWHULVWLF RI WKLV WUDGH

LV XQDOWHUHG � , DOOXGH WR WKH SUHYDOHQFH RI

7KH ODVW VHQWHQFH LV YHU\ ORQJ � VR WKDW D m RGG YROXPHV � DW WKH FKHDSHU VWDOOV � QRW WKH
VKRUWHU H[WUDFW PD\ VHUYH DV D VSHFLPHQ RI WKH RGG YROXPHV RI D QRYHO � EXW PRUH IUHTXHQWO\ RI

VWDSOH RI WKLV ERRN �PDNLQJ RQH RI WKH HVVD\LVWV � � WKH ૺ 6SHFWDWRU � HVSHFLDOO\ �

� 7R 3KLODQGHU � � �)DOVHDQG SHUMXUHG DV \RX DUH � , 2QH VWDOO �NHHSHU WROG QLH � WKDW LI KH SXUFKDVHG
ODQJXLVKIRU D VLJKWRI \RX � DQG FRQMXUH\RX WR JLYH LW DQ RO

G

HGLWLRQ RI WKH ૺ 6SHFWDWRU �ૻ LQ HLJKW YROV � �PH DV VRRQ DV WKLV FRPHV WR \RXU KDQGV� ,PDJLQH KH FRXOG PRUH UHDGLO\ VHOO LW LQ VLQJOH YROXPHV �QRW WKDW , KDYH SUHSDUHG WKRVH LQVWUXPHQWV RI

UHYHQJHWKDW DUH VR MXVWO\ GXH WR \RXU SHUILG\ � EXW DW �G � HDFK � WKDQ VHOO WKH HLJKW YROV � DOWRJHWKHU
UDWKHU� WKDW , KDYH\HWWRRWHQGHU VHQWLPHQWVIRU \RX � IRU �V � � RU HYHQ OV � �G � � WKRXJK WKLV ZDV EXW �G �LQ VSLWH RI WKHRXWUDJH \RXKDYH GRQHP\ KHDUW � DQG D YROXPH �

WKDW IRUDOO WKHUXLQ \RXKDYHPDGH � , VWLOO DGRUH\RX � ૺ 7KHUH 
 V QRWKLQJ LQ P\ WUDGH � � VDLG RQHDQG WKRXJK , NQRZ \RX DUHQRZ DQRWKHU
 V VODYH� \HW ,

EHJ \RXZRXOG YRXFKVDIH WR EHKROG WKH VSRLOV \RX VWUHHW �ERRNVHOOHU ZLWK ZKRP , FRQYHUVHG RQ WKH
KDYH PDGH� DQG DOORZ PH WKLV UHFRPSHQVHIRU DOO � VXEMHFW � ૺ WKDW VHOOV EHWWHU � RU LQGHHG VR ZHOO � DV

WR VD\ � +HUHZDV WKHEHDXW\ , RQFH HVWHHPHG� WKRXJK (QJOLVK FODVVLFV � , FDQ 
 W RIIHU WR GUDZ ILQHQRZVKH LV QR PRUH3KLODQGHU 
 V 6\OYLD � �

GLVWLQFWLRQV � DQG , 
 P MXVW VSHDNLQJ RI P\ RZQ
+DYLQJ WKXV GHVFULEHG ZKDW PD\ EH FRQVL SODLQ ZD\ RI WUDGH � EXW , FDOO (QJOLVK FODV

GHUHG WKH GLYLVLRQDO SDUWV RI WKLV VWDOO WUDGH � , VLFV VXFK ZRUNV DV WKH 
 6SHFWDWRU � 
 
 7DWOHU � 


SURFHHG WR WKH PRUH JHQHUDO FKDUDFWHU RI WKH *XDUGLDQ � 
 
 $GYHQWXUHU � 
  5DPEOHU � 
  5D
FODVV RI ERRNV VROG � VHOODV � 
 ૺ 7KH 9LFDU RI :DNHILHOG � 
 
 3HUH �

JULQH 3LFNOH � 
  7RP -RQHV �  *ROGVPLWK 
 V +LV
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WRULHV RI *UHHFH � 5RPH� DQG (QJODQG 
 �WKH\ PDGH KLV WZR JXLQHDV D ZHHN ૺ ZLWKRXW GL
V

DO
O

VHOO TXLFN � � 
 (QILHOG 
 V 6SHDNHU � 
 
 PL[HG WUHVVLQJ KLVVHOI �ૻ PHDQLQJ � , ZDV WROG � WKDW KH
SOD\V � 
 WKH � 6HQWLPHQWDO -RXUQH\ � 
 QR � VL

U � ZDV GULQNLQJ HYHU\ 0RQGD\ DW OHDVW � 7KLV
7ULVWUDP 6KDQG\ � 
 UDWKHU KDQJV RQ KDQG � WKH ROG PDQ XVHG WR WHOO WKDW LQ KLV GD\ � WKH
3LOJULP 
 V 3URJUHVV 
 �EXW LW PXVW EH VROG YHU\ ૺ :KROH 'XW\ RI 0DQ � � DQG WKH ૺ 7DOH RI D

ORZ � � � 5RELQVRQ &UXVRH � 
 y 3KLOLS 4XDUOHV � 
 7XE �ૻ DQG ૺ 3RPIUHW 
 V 3RHPV � � DQG � 3DPHOD � �

y 7HOHPDFKXV � 
 
*LO %ODV � 
 DQG -XQLXV 
 V /HWWHUV � 
 DQG ૺ 6LU &KDUOHV *UDQGLVRQ ૻ ZHQW RII ZHOO � EXW
, GRQ 
 W UHPHPEHU PRUH DW WKLV PRPHQW � VXFK ૺ 3DPHOD ૻ WKH EHVW � ૺ $QG , 
 YH KHDUG WKH ROG

DV DUH RI JRRG VDOH � , KDYHQ 
 W LQFOXGHG SRHWU\ � PDQ VD\ � VL
U �ૻ , ZDV IXUWKHU WROG � ૺ KRZ KH

EHFDXVH , 
 P VSHDNLQJ RI (QJOLVK FODVVLFV � DQG KDG WR WUHDG KLV VKRHV VWUDLJKW DERXW ZKDW ERRNV

RI FRXUVH WKH\ PXVW EH ROGLVK ZRUNV WR EH KH VKRZHG SXEOLFO\ � +H VROG ૺ 7RP 3DLQH 
 RQ

FODVVLFV � � WKH VO
\

� ,I DQ\ERG\ ERXJKW D ERRN DQG ZRXOG
&RQFHUQLQJ WKH VWUHHW VDOH RI SRHWLFDO ZRUNV SD\ D JRRG SULFH IRU LW � WKUHH WLPHV DV PXFK DV

, OHDUQHG IURP VWUHHW ERRN �VHOOHUV � WKDW WKHLU ZDV PDUNHG � KH 
 G JLYH WKH 
 $JH RI 5HDVRQ 
 LQ �

UHDGLHVW VDOH ZDV RI YROXPHV RI 6KDNHVSHDUH � , QHYHU VHH LW QRZ � EXW , GRQ 
 W VXSSRVH DQ\
3RSH � 7KRPVRQ � *ROGVPLWK � &RZSHU � %XUQV � ERG\ ZRXOG LQWHUIHUH LI LW ZDV RIIHUHG � $ VO

\

%\URQ � DQG 6FRWW � ૺ <RX QXVW UHFROOHFW � VL
U �ૻ WUDGH 
 V DOZD\V WKH EHVW IRU SD\LQJ � DQG IRU

VDLG RQH GHDOHU � ૺ WKDW LQ QHDUO\ DOO WKRVH SRHWV VHOOLQJ WRR � 7KH ROG IHOORZ XVHG WR ODXJK DQG
WKHUH 
 V D GRXEOH FKDQFH IRU VDOH DW ERRN �VWDOOV � VD\ KLV VWDOO ZDV TXLWH D JRGO\ VWDOO � DQG KH

)RU ZKDW ZLWK ROG HGLWLRQV � DQG QHZ DQG FKHDS ZDVQ 
 W RIWHQ ZLWKRXW D FRS\ RU WZR RI WKH
HGLWLRQV � WKHUH 
 V DOZD\V SOHQW\ LQ WKH PDUNHW �  $QWL � -DFRELQ 5HYLHZ � 
 ZKLFK ZDV DOO IRU&KXUFK
DQG YHU\ OR

Z
� 1R � , FDQ 
 W VD\ , FRXOG VHOO DQG 6WDWH DQG DOO WKDW � WKRXJK KH KDG y 7RP

0LOWRQ DV TXLFNO\ DV DQ\ RI WKRVH PHQWLRQHG � _ 3DLQH 
 LQ D � UDZHU � �

QRU  +XGLEUDV � 
 QRU � <RXQJ 
 V 1LJKW 7KRXJKWV � 
 _ 7KH ERRNV VROG DW WKH VWUHHW �VWDOOV DUH SXU
QRU 3ULRU � QRU 'U\GHQ � QRU *D\ 
 V )DOOHV � 
 FKDVHG E\ WKH UHWDLOHUV HLWKHU DW WKH DXFWLRQV

,W 
 V VHOGRP WKDW ZH KDYH DQ\ ZRUNV RI +RRG � RI WKH UHJXODU WUDGH � RU DW � FKDQFH � � RU JHQHUDO

RU 6KHOOH\ � RU &ROHULGJH � RU :RUGVZRUWK � RU DXFWLRQV � RU RI WKH -HZV RU RWKHUV ZKR PD\
0RRUH DW VWUHHW VWDOOV � � \RX GRQ 
 W RIWHQ VHHWKHP KDYH ERXJO ERRNV XQGHU VXFK

, WKLQN � DW ERRNVHOOHUV 
 VWDOOV � � � IRU WKH\ 
 UH VRRQ FXPVWDQFHV � 2IWHQ � KRZHYHU � WKH VWDOO �NHHSHU
SLFNHG XS � 3RHWU\ VHOOV YHU\ IDLU � WDNH LW KDV D PDUNHW SHFXOLDUO\ KLV RZQ � ,W LV QRW
DOWRJHWKHU � � XQFRPPRQ IRU ZRUNLQJ PHQ RU WUDGHVPHQ � LI

$QRWKHU GHDOHU WROG PH WKDW IURP WZHQW\ WR WKH\ EHFRPH ૺ EHDWHQ �GRZQ DQG SRRU � WR FDUU\
WKLUW\ \HDUV DJR WKHUH ZHUH DW WKH VWUHHW � VWDOOV D EDVNHW � IXOO RI ERRNV WR D VWDOO � NHHSHU � DQG

D FODVV RI ZRUNV UDUHO\ VFHQ QRZ � +H KDG VD\ � ૺ ,,HUH � JLYH PH KDOI � D � FURZQ IRU WKHVH � �

NQRZQ WKHP LQ DOO SDUWV DQG KDG GLVSRVHG RI 2QH PDQ KDG IRUW\ SDUWV � HDFK LVVXHG DW OV � �

WKHP LQ KLV RZQ ZD\ RI EXVLQHVV � +H VSHFLILHG RI D %LEOH � RIIHUHG WR KLP DW OG � D SDUW � E\ D

WKH ૺ 0HVVLDK � �.ORSVWRFN 
 V � DV RI WKLV FODVV � � PHFKDQLF ZKR FRXOG QRW DQ\ ORQJHU DIIRUG WR

WKH ૺ 'HDWK RI $EHO � � WKH ૺ &DVWOH RI 2WUDQWR ૻ _ � WDNH WKHP LQ � � DQG ZDV DW ODVW REOLJHG WR

� � � EXW WKDW 
 V VHHQ RFFDVLRQDOO\ VWLOO � � KH RE VHOO RII ZKDW KH KDG � 2I FRXUVH VXFK WKLQJV
VHUYHG � � WKH ૺ 2OG (QJOLVK %DURQ ૻ �ૺ 
 DQG WKDW 
 V DUH QHDUO\ YDOXHOHVV ZKHQ LPSHUIHFW � 9HU\ IHZ
VHHQ VWLOO WRR � EXW QRWKLQJ WR ZKDW LW ZHUH RQFH � � � ZRUNV DUH ERXJKW IRU VWUHFW � VWDOO VDOH RI WKH
WKH ૺ <RXQJ 0DQ 
 V %HVW &RPSDQLRQ � � =LQD UHJXODU ERRNVHOOHUV �

PHULQDQ RQ 6ROLWXGH � � DQG � %XUNH RQ WKH 6XE
OLPH DQG %HDXWLIXO � � �  EXW , KDYH WKDW YHW � 2U 7,& (;3(5,(1&( 2) $ 675((7 %22.
VRPHWLPHV � � � y 7KHVH ZRUNV ZHUH RI KHDY\ VDOH 6(//(5 �

LQ WKH VWUHHWV � DQG P\ LQIRUPDQW WKRXJKW WKH\ _ , QRZ JLYH D VWDWHPHQW � IXUQLVKHG WR PH E\ DQ
KDG EHHQ WKURZQ LQWR WKH VWUHHW �WUDGH EHFDXVH H[SHULHQFHG PDQ � DV WR WKH QDWXUH RI KLV WUDGH�
WKH SXEOLVKHUV KDG QRW IRXQG WKHP VDOHDEOH LQ DQG WKH FODVV RI KLV FXVWRPHUV � 0RVW UHDGHUV
WKH UHJXODU ZD\ � ૺ , ZDV GHDG VLFN RI WKH ZLOO UHPHPEHU KDYLQJ VHHQ DQ DFFRXQW LQ WKH
'HDWK RI $EHO � 
 � REVHUYHG WKH PDQ � ૺ EHIRUH OLIH RI VRLQH SRRU VFKRODU � KDYLQJ UHDG � DQG RF

, FRXOG JHW RXW RI KLQ � � 
 2FFDVLRQDOO\ DUH WR FDVLRQDOO\ � LQ VSLWH RI WKH UHPRQVWUDQFHV RI

EH VHHQ DW PRVW RI WKH VWDOOV � ZRUNV RI ZKLFK WKH VWDOO �NHHSHU � VRPH ZRUN ZKLFK KH ZDV WRR
WKHPDMRULW\ RI UHDGHUV KDYH KHDUG � EXW PD\ QRW QHHG\ WR SXUFKDVH � DQG HYHQ RI KLV KDYLQJ UHDG
KDYH PHW ZLWK � $PRQJ VXFK , VDZ � /DXUD � � LW WKURXJK DW LQWHUYDOV � 7KDW VRPHWKLQJ RI WKLV
E\ &DSHO /ORIWW � � YROV � OV � �G � ૺ 'DUZLQ 
 V _ NLQG LV VWLOO WR EH PHW ZLWK ZLOO EH IRXQG IURP
%RWDQLF *DUGHQ � � �V � ૺ $OIUHG � DQ (SLF 3RHP � � WKH IROORZLQJ DFFRXQW �

E\ + � - � 3\H � 3RHW /DXUHDWH � ��G � ૺ &HOHEV ૺ 0\ FXVWRPHUV � VL
U � DUH RI DOO VRUWV � � P\

LQ VHDUFK RI D :LIH � � � YROV � LQ RQH � OV � LQIRUPDQW VDLG � ૺ 7KH\ 
 UH JHQWOHPHQ RQ WKHLU
7KH VDPH LQIRUPDQW WROG PH WKDW KH KDG ZD\ IURP WKH &LW\ � WKDW KDYH WR SDVV DORQJ

OLYHG QHDU DQ ROG PDQ ZKR GLHG WZHQW\ � ILYH _ _ KHUH E\ WKH &LW\ �URDG � %DQNHUV 
 FOHUNV � YHU\
\HDUV DJR � RU LW PLJKW EH PRUH � ZLWK ZKRP KH OLNHO\ � RU LQVXUDQFH � RIILFH FOHUNV � RU VXFK OLNH �

ZDV VRPHZKDW LQWLPDWH � 7KLV ROG PDQ KDG _ 7KH\ 
 UH IDLLLVK FXVWRPHUV � EXW WKH\ RIWHQ VFUHZ
EHHQ DOO KLV OLIH IDPLOLDU ZLWK WKH VWUHHW WUDGH PH � :K\ RQO\ ODVW PRQWK D JHQWOHPDQ , NQRZ

LQ ERRNV � ZKLFK KH KDG RIWHQ KDZNHG � � D WUDGH YHU\ ZHOO E\ VLJKW � DQG , VHH KLP SDVV LQ KLV
QRZ DOPRVW XQNQRZQ � KLV QHLJKERXU KDG KHDUG EURXJKDP LQ EDG ZHDWKHU � WRRN XS DQ ROG /DWLQ
KLP VD\ WKDW ILIW\ WR VHYHQW\ \HDUV DJR � KH ERRN � LI , UHPHPEHU ULJKW LW ZDV DQ RGG YROXPH
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RI D )UHQFK HGLWLRQ RI +RUDFH � DQG WKRXJK LW FRQGLWLRQ GRQ
W VWD\ ORQJ RQ KDQG� HVSHFLDOO\
ZDV PDUNHG RQO\ �G�� LW ZDV ORQJ EHIRUH KH 3LQQRFN 
V� 7KHUH
V QRW D IHZ SHRSOH ZKR
ZRXOG FRQVHQW WR JLYH PRUH WKDQ �G� $QG , VWDQG DQG UHDG DQG UHDG IRU KDOI DQ KRXU RU
VKRXOG QHYHU KDYH JRW P\ SULFH LI , KDGQ
 W KHDUG _ DQ KRXU DW D WLPH� ,W 
V YHU\ WU\LQJ WR WKH
KLP VD\ TXLWH KDVWLO\ � ZKHQ KH WRRN XS WKH ERRN� _ WHPSHU ZKHQ WKH\ WDNH XS URRP WKDW ZD\� DQG

 7KH YHU\ WKLQJ ,
YH ORQJ EHHQ ORRNLQJ IRU �
 _ SUHYHQW RWKHUV VHHLQJ WKH ZRUNV� DQG QHYHU OD\
0HFKDQLFV DUH FDSLWDO FXVWRPHUV IRU VFLHQWLILF RU RXW D SHQQ\ WKHLUVHOYHV� %XW WKH\ VHHP TXLWH
WUDGH ERRNV� VXFK DV VXLW WKHLU EXVLQHVV � DQG VR ORVW LQ D ERRN� :HOO � ,
 P VXUH , GRQ
W NQRZ
WKH\ RIWHQ DUH IRU JHRJUDSK\ DQG KLVWRU\ � DQG ZKDW WKH\ DUH� 6RPH VHHP YHU\ SRRU� MXGJLQJ
VRPH IRU SRHWU\ � EXW WKH\
 UH QRW VR VFUHZ\� , E\ WKHLU GUHVV� DQG VRPH VHHP VKDEE\ JHQWHHOV�
NQRZ DPDQ\ VXFK ZKR DUH UDUH RQHV IRU VHDUFK� , FDQ
 W KHOS WHOOLQJ WKHP� ZKHQ , VHH WKHP
LQJ LQWR NQRZOHGJH� :RPHQ EX\ YHU\ OLWWOH RI JRLQJ � WKDW ,
PPXFK REOLJHG � DQG , KRSH WKDW
PH LQ FRPSDULVRQ WR PHQ � VRPHWLPHV DQ RGG SHUKDSV QH[W WLPH WKH\
OO PDQDJH WR VD\ WKDQN
QRYHO � LQ RQH YROXPH� ZKHQ LWV FKHDS � VXFK DV \H � 
 IRU WKH\ GRQ 
 W RSHQ WKHLU OLSV RQFH LQ WZHQW\

y 7KH 3LORW � 
 RU � 7KH 6S\ � 
 RU 7KH )DUPHU RI WLPHV � , NQRZ D PDQ LQ WKH WUDGH WKDW JRHV
,QJOHZRRG )RUHVW � 
 RU 
 7KH 0RQN � 
 1R GRXEW _ GDQFLQJ PDG ZKHQ KH KDV FXVWRPHUV RI WKLV
VRPHEX\ � 7KH 0RQN � 
 QRW NQRZLQJ H[DFWO\ ZKDW VRUW � ZKR DUHQ 
 W FXVWRPHUV � , GDUH VD\ � RQH GD\
VRUW RI D ERRN LW LV � EXW MXVW EHFDXVH LW 
 V D UR � ZLWK DQRWKHU � , HDUQ �V � WKH \HDU WKURXJK � ZHW
PDQFH � EXW VRPH \RXQJ PHQ EX\ LW � , NQRZ � GD\V DUH JUHDWO\ DJDLQVW XV � IRU LI ZH KDYH D

EHFDXVH WKH\ KDYH OHDUQHG ZKDW VRUW LW 
 V OLNH � FRYHU SHRSOH ZRQ 
 W VWRS WR ORRN DW D VWDOO � 3HU
2OG WKUHH YR

O
� QRYHOV ZRQ 
 W VHOO DW DO
O � LI WKH\ 
 UH KDSV WKH UHVW RI P\ WUDGH HDUQ WKH VDPH �ૻ 7KLV

HYHU VR FKHDS � %R\V YHU\ VHOGRP EX\ RI PH � PDQ WROG PH WKDW KH ZDV QRW XQIUHTXHQWO\ DVNHG �

XQOHVV LW 
 V D ZRUN DERXW SLJHRQV � RU VRPHWKLQJ DQG E\ UHVSHFWDEOH SHRSOH � IRU LQGHFHQW ZRUNV �

WKDW ZD\ � EXW KH UHFRPPHQGHG WKHP WR JR WR +RO\ZHOO

� , FDQ 
 W VD\ WKDW RGG YROV � RI $QQXDO 5HJLV � VWUHHW WKHPVHOYHV � +H EHOLHYHG WEDW VRPH RI

WHUV DUH DQ\WKLQJ EXW D EDG VDOH � EXW RGG YROV � KLV IHOORZ �WUDGHUV GLG VXSSO\ VXFK ZRUNV � EXW

RI ROG 0DJV � �PDJD]LQHV � � D \HDU RU KDOI � \HDU WR QR JUHDW H[WHQW �

ERXQG WRJHWKHU �DUH FDSLWDO � 2OG /RQGRQ 0DJV � � $Q HOGHUO\ PDQ � ZKR KDG NQRZQ WK
H

VWUHHW

RU /DGLHV 
 � RU 2[IRUG DQG &DPEULGJHV � RU 7RZQ ERRN � WUDGH IRU PDQ\ \HDUV � EXW ZDV QRW FRQ
DQG &RXQWU\V � RU 8QLYHUVDOV � RU 0RQWKO\ 5H � FHUQHG LQ LW ZKHQ , VDZ KLP � WROG PH WKDW KH

YLHZV � RU +XPRXULVWV � RU 5DPEOHUV � RU (XURSH � _ ZDV VDWLVILHG KH KDG VROG ROG ERRNV � ROG SOD\V
DQV � RU DQ\ RI DQ\ VRUW � WKDW 
 V IURP �� WR ��� RIWHQ � WR &KDUOHV /DPE � ZKRP KH GHVFULEHG DV

\HDUV ROG � QR PDWWHU ZKDW WKH\ DUH � JR RII UDSLGO\ D VWXWWHULQJ PDQ � ZKR � ZKHQ D ERRN VXLWHG KLP �

DW IURP �V � �G � WR �V � �G � HDFK � DFFRUGLQJ WR VL]H � VRPHWLPHV ODLG GRZQ WKH SULFH � DQG VPLOHG DQG
DQG ELQGLQJ � DQG FRQGLWLRQ � 2GG QXPEHUV RI QRGGHG � DQG WKHQ ZDONHG DZD\ ZLWK LW LQ KLV
0DJV � DUH JRRGIRU OLWWOH DW D VWDOO � 7KH ROG 0DJV � SRFNHW RU XQGHU KLV DUP � ZLWKRXW D ZRUG KDYLQJ

LQ YROV � DUH D VRUW RI UHDGLQJ D JUHDW PDQ\ EHHQ H[FKDQJHG � :KHQ ZH FDPH WR VSHDN RI

DUH YHU\ IRQG RI � /LYHV RI WKH 3ULQFHVV &KDU � GDWHV � , IRXQG WKDWP\ LQIRUPDQW  ZKR KDG RQO\
ORWWH DUH D UHDG\ SHQQ\ HQRXJK � 6R DUH 4XHHQ FRQMHFWXUHG WKDW WKLV ZDV /DPE � ZDV XQTXHV
&DUROLQHV � EXW QRW VR JRRG � 'LFWLRQDULHV RI DO

O WLRQDEO\ PLVWDNHQ � 2QH RI WKH EHVW FXVWRPHUV
NLQGV DUH QHDUO\ DV VHOOLQJ DV WKH ROG 0DJV � � KH HYHU KDG IRU DQ\WKLQJ ROG RU FXULRXV � DQG LQ

DQG VR DUH JRRG /DWLQ ERRNV � )UHQFK DUH RQO\ ,WDOLDQ � LI KH UHPHPEHUHG ULJKWO\ � DV ZHOO DV

PLGGOLQJ � QRW VR ZHOO DV \RX PLJKW WKLQN �ૻ LQ (QJOLVK � ZDV WKH ODWH 5HY � 0U � 6FRWW � ZKR
0\ LQIRUPDQW WKHQ JDYHPH D VLPLODU DFFRXQW ZDV FKDSODLQ RQ ERDUG WKH 9LFWRU\ � DW WKH WLPH

WR ZKDW , KDG SUHYLRXVO\ UHFHLYHG FRQFHUQLQJ RI 1HOVRQ 
 V GHDWK DW 7UDIDOJDU � � � +H KDG D
(QJOLVK FODVVLFV �DQG SURFHHGHG � ૺ 2OG UHOLJLRXV OLYLQJ LQ <RUNVKLUH � , EHOLHYH LW ZDV � � VDLG WKH
ERRNV � WKH\ 
 UH D IDLU WUDGH HQRXJK � EXW WKH\ 
 UH PDQ � � DQG XVHG WR FRPH XS HYHU\ QRZ DQG WKHQ
QRW VR SOHQWLIXO RQ WKH VWDOOV QRZ � DQG LI WKH\ 
 UH WR WRZQ � , ZDV DOZD\V JODG WR VHH KLV ZKLWH
EODFN � OHWWHU WKH\ GRQ 
 W ILQG WKHLU ZD\ IURP WKH KHDG DQG URV\ IDFH �DQG WR KDYH D OLWWOH WDON ZLWK
DXFWLRQV RU DQ\ZKHUH WR DQ\ SODFHV EXW WKH VKRSV KLP DERXW ERRNV DQG WUDGH � WKRXJK LW ZDVQ 
 W

RU WR SULYDWH SXUFKDVHUV � 0UV � 5RZH 
 V y .QRZ � DOZD\V HDV\ WR FDWFK ZKDW KH VDLG � IRU KH VSRNH
OHGJH RI WKH +HDUW 
 JRHV RI

I � LI RO
G � %LEOHV � DQG TXLFN � DQG QRW YHU\ GLVWLQFW � %XW KH ZDV D

3UD\HU �ERRNV � DQG +\PQ �ERRNV � DUH YHU\ EDG � � _ SOHDVDQW ROG JHQWOHPDQ � DQG WDONHG WR D SRRU

> 7KLV PD\ EH DFFRXQWHG IRU E\ WKH FKHDSQHVV PDQ DV SROLWHO\ DV KH PLJKW WR DQ DGPLUDO � +H
RI WKHVH SXEOLFDWLRQV � ZKHQ QHZ � DQG E\ WKH ZDV YHU\ ZHOO NQRZQ LQ P\ WUDGH � DV , ZDV WKHQ
IDFLOLWLHV DIIRUGHG WR REWDLQ WKHP JUDWXLWRXVO\ � @ HPSOR\HG �ૻ

ૺ $QQXDOV DUH GXOO LQ JRLQJ RII � YHU\ PXFK VR � 7KH VDPH PDQ RQFH VROG WR D JHQWOHPDQ � KH
WKRXJK RQHPLJKW H[SHFW GLIIHUHQW � , FDQ EDUGO\ WROG PH � DQG KH EHOLHYHG LW ZDV VRPHZKHUH DERXW
VHOO  .HHSVDNHV  DW DO

O
� &KLOGUHQ 
 V ERRNV � VXFK WZHQW\ �ILYH \HDUV DJR � LI QRW PRUH � D 6SDQLVK RU

DV DUH RXW RQH \HDU DW �V � �G � DSLHFH � YHU\ QLFHO\ 3RUWXJXHVH ZRUN � EXW ZKDW LW ZDV KH GLG QRW
JRW XS � VHOO ILQHO\ QH[W \HDU DW WKH VWDOOV IRU NQRZ � ,W ZDV PDUNHG OV � �G � � EHLQJ D JRRG
IURP �G � WR ��G � �*HQWHHO SHRSOH EX\ WKHP RI VL]HG ERRN � EXW WKH VWDOO �NHHSHU ZDV WLUHG RI

XV IRU SUHVHQWV DW KROLGD\ WLPHV � 7KH\ 
 OO JLYH KDYLQJ KDG LW D ORQJ WLPH � VR WKDW KH JODGO\

DQ H[WUD SHQQ\ TXLWH FKHHUIXOO\ LI WKHUH 
 V  3ULFH ZRXOG KDYH WDNHQ �G � IRU LW � 7KH JHQWOHPDQ LQ

�� � �G � 
 RU 3ULFH �V � 2
G � 
 OHWWHUHG RQ WKH EDFN TXHVWLRQ KDQGHG EL
P

KDOI � D � FURZQ � DQG � DV KH

RU SDUW RI WKH WLWOH �SDJH � 6FKRRO �ERRNV LQ JRRG KDG QRW WKH FKDQJH � WKH SXUFKDVHU VDLG � ૺ 2 �
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&RQ
W PLQG � LW
V ZRUWK IDU PRUH WKDQ KDOI � D� _ ZRUNV� 7KH SRHPV ZHUH WKRVH RI 3RSH� <RXQJ �
FURZQ WRPH�ૻ :KHQ WKLV OLEHUDO FXVWRPHU KDG 7KRPVRQ� *ROGVPLWK � )DOFRQHU � &RZSHU� 	F�
ZDONHG DZD\� D JHQWOHPDQ ZKR KDG EHHQ VWDQG� 7KH SURVH ZULWLQJV ZHUH VXFK ZRUNV DV ૺ 7KH
LQJ DW WKH VWDOO DOO WKH WLPH� DQG ZKR ZDV DQ 3LOJULP 
 V 3URJUHVV�� ૺ 7KH 7UDYHOV RI 0U�
RFFDVLRQDO EX\HU � VDLG� ૺ 'R \RX NQRZ KLP "ૻ /HPXHO *XOOLYHU�� 
 ૺ -RKQVRQ 
V /LYHV RI WKH
DQG� RQ UHFHLYLQJ DQ DQVZHU LQ WKH QHJDWLYH� KH _ 3RHWV�ૻ ૺ 7KH 9LFDU RI :DNHILHOG �ૻ WKH PRVW
UHMRLQHG � ૺ 7KDW
V 6RXWKH\�ૻ SRSXODU RI WKH ZRUNV RI 'HIRH� )LHOGLQJ � DQG
$QRWKHU VWDOO�NHHSHU WROG PH WKDW KL

V

FXV � 6PROOHWW �DQG ૺ +HUYH\ 
 V 0HGLWDWLRQV DPRQJ WKH
WRPHUV  VRPH RI ZKRP KH VXSSOLHG ZLWK DQ\ 7RPEV ૻ � DW RQH WLPH KLJKO\ SRSXODU � � 7KHVH
SHULRGLFDO LQ WKH VDPH ZD\ DV D QHZVYHQGRU � ERRNV ZHUH QRW FRUUHFWO\ SULQWHG � WKH\ ZHUH
KDG QRZ DQG WKHQ DVNHG KLP � HVSHFLDOO\ ૺ WKH SULQWHG � WRR � RQ LQIHULRU SDSHU � DQG WKH IURQWLV �

ODGLHV RI WKH IDPLO\ �ૻ ZKR JODQFHG � ZKHQ WKH\ SLHFH  ZKHQ WKHUHZDV D IURQWLVSLHFH � ZDV RIWHQ
SDVVHG � DW WKH FRQWHQWV RI KLV VWDOO � ZK\ KH KDG _ ULGLFXORXV � %XW WKH\ FHUWDLQO\ JDYH WR WKH SXE �

QRW QHZHU ZRUNV " ૺ , WHOO WKHP � � VDLG WKH OLF ZKDW LV FDOOHG DQ ૺ LPSHWXV � IRU UHDGLQJ �

VWDOO �NHHSHU � � WKDW WKH\ KDYHQ 
 W EHFRPH FKHDS 6RPH ZHUH SXEOLVKHG LQ /RQGRQ � FKLHIO\ E\ WKH
HQRXJK \HW IRU WKH VWUHHWV � EXW WKDW WKH\ ZRXOG ODWH 0U � 7HJJ �ZKR DW RQH WLPH � , DP WROG KLP
FRPH WR LW LQ WLPH �ૻ $IWHU VRPH FRQYHUVDWLRQ VHOI ૺ RIIHUHG WR SXEOLF FRPSHWLWLRQ � � E\ DXFWLRQ �

DERXW KLV WUDGH � ZKLFK RQO\ FRQILUPHG WKH VWDWH WKH ZRUNV KH SXEOLVKHG � � RWKHUV ZHUH SULQWHG LQ

PHQWV , KDYH JLYHQ � KH VDLG ODXJKLQJO\ �ૺ <HV � (GLQEXUJK � $EHUGHHQ � 1HZFDVWOH �XSRQ � 7\QH �

LQGHHG � \RX DO
O

FRPH WR VXFK DV PH DW ODVW � ,SVZLFK � %XQJD\ � 	 F �

:K\ � ODVW QLJKW , KHDUG D VRQJ DERXW DO
O

WKH 2QH RI P\ LQIRUPDQWV UHPHPEHUHG EHLQJ
VWDWHOLHVW EXLOGLQJV FRPLQJ WR WK

H

LY
\ � DQG , SUHVHQW DW D VWUHHW � VDOH � DERXW WZHQW\ RU WKLUW\

WKRXJKW � DV , OLVWHQHG � LW ZDV WKH VDPH ZLWK \HDUV DJR � KH SHUIHFWO\ UHPHPEHUHG � KRZHYHU �

DXWKRUV � 7KH EHVW WKDW WKH EHVW FDQ GR LV WKH WKH RUDWRU\ RI WKH DXFWLRQHHU � RI ZKRP KH SXU �

ERRN � VWDOO 
 V IRRG DW ODVW � $QG QR KDUP � IRU KH 
 V FKDVHG VRPHERRNV � 7KH VDOH ZDV LQ RQH RI WKH

LQ WKH EHVW RI FRPSDQ\ � ZLWK 6KDNHVSHDUH � DQG VWUHHWV LQ 6WRNH 1HZLQJWRQ � D GRRU RU WZR IURP
DOO WKH JUHDW SHRSOH �ૻ D WKRURXJKIDUH � 0\ LQIRUPDQW ZDV WKHUH � DV

&DOFXODWLQJ ��V � ZHHNO\ DV WK
H

DYHUDJH HDUQ � KH FDOOHG LW  � DFFLGHQWDOO\ � � DQG NQHZ OLWWOH RI

LQJV RI WKH VWUHHW ERRN � VWDOO NHHSHUV  IRU IXUWKHU WKH QHLJKERXUKRRG � 7KH DXFWLRQHHU VWRRG DW

LQIRUPDWLRQ LQGXFHV PH WR WKLQN WKDW WKH VWUHHW WKH GRRU RI ZKDW DSSHDUHG WR KDYH EHHQ D FRDFK
ERRNVHOOHU ZKR HDUQHG ��V � D ZHHN UHJXODUO\ � KRXVH � DQG VROG KLV ERRNV � ZKLFK ZHUH DUUDQJHG
FOHDUHG LW E\KDYLQJ D ૺ WLG\ SLWFK � � DQG UHFNRQV ZLWKLQ � YHU\ UDSLGO\ � ૺ %\URQ � � KH H[FODLPHG �

LQJ WKDW � WR FOHDU VXFK DQ DPRXQW � WKH ERRN ૺ /RUG %\URQ 
 V ODWHVW DQG EHVW SR 
PV � 6L[SHQFH �

VHOOHU WDNHV � DW OHDVW � �� � ��V � �G � ZHHNO\ � Z
H

ILQG 6L[SHQFH � (LJKWSHQFH � , WDNH SHQQ\ ELGV

� ���� JXLQHDV \HDUO\ H[SHQGHG LQ WKH SXUFKDVH XQGHU D VKLOOLQJ � (LJKWSHQFH IRU WKH SRHPV

RI ERRNV DW WKH SXUHO\ VWUHHW � VWDOOV � LQGHSHQ ZULWWHQ E\ D ORUG � *RQH � <RXUV � VL
U
� � WR P\

GHQWO\ RI ZKDW LV ODLG RXW DW WKH RSHQ �DLU VWDOOV LQIRUPDQW � � 7KH DXFWLRQHHU � , ZDV WROG � ૺ VSRNH
FRQQHFWHG ZLWK ERRN �VKRSV � YHU\ UDSLGO\ � DQG FOLSSHG PDQ\ RI KLV ZRUGV � �

7KH ZRUN WKXV VROG FRQVLVWHG RI VRPH RI %\URQ 
 V

2) 675((7 %22. � $8&7,21((56 � PLQRU SRHPV � ,W ZDV LQ WKH SDPSKOHW IRUP � DQG
7KH VDOH RI ERRNV E\ DXFWLRQ � LQ WKH VWUHHWV � LV SXEOLVKHG � , KDYH QR GRXEW � VXUUHSWLWLRXVO\ � IRU
QRZ LQFRQVLGHUDEOH DQG LUUHJXODU � 7KH ૺ DXF WKHUH ZDV � LQ WKRVH GD\V � D EROG DQG IUHTXHQW
WLRQLQJ ૻ RI ERRNV � , PHDQ RI QHZ ERRNV � VRPH _ SLUDF\ RI DQ\ ZRUN ZKLFK ZDV WKRXJKW GLVWDVWH

RI ZKLFK ZHUH SXEOLVKHG SULQFLSDOO\ ZLWK D YLHZ IXO WR WKH *RYHUQPHQW � RU WR ZKLFK WKH &RXUW RI

WR WKHLU VDOH E\ DXFWLRQ � ZDV � WKLUW\ WR IRUW\ &KDQFHU\ PLJKW EH OLNHO\ WR UHIXVH WKH SURWHF
\HDUV DJR � V\VWHPDWLF DQG H[WHQVLYH � ,W ZDV QRW WLRQ RI WKH ODZ RI FRS\ULJKW �

VWULFWO\ D VWUHHW � VDOH � 7KH DXFWLRQHHU RIIHUHGKLV � 7KH DXFWLRQHHU ZHQW RQ � ૺ &RRS 
 U � &RRS 
 U �
ERRNV WR WKH SXEOLF � QLQH FDVHV RXW RI WHQ � LQ 3XEOLVKHG DW �V � �G � � DV SULQWHG RQ WKH EDFN �

WRZQ � LQ DQ DSDUWPHQW �QRZ FRPPRQO\ NQRZQ 6XSHULRU WR %\URQ  &RRS 
 U 
 V 7DVN � 1R

DV D ૺ PRFN �DXFWLRQ URRP � � � ZKLFK ZDV VR IDU ELGGHUV " 7KDQN \RX � VL
U
� 2QH � DQG � VL[ �

D SRUWLRQ RI WKH VWUHHW WKDW DFFHVV ZDV UHQGHUHG \RXU 
 V � VL
U � <RXQJ <RXQJ 
 V 1LJKW 7KRXJKWV �

HDVLHU E\ WKH UHPRYDO RI WKH GRRU DQG ZLQGRZ RI /LIH � 'HDWK � DQG ,PPRUWDOLW\ � 
 � JUHDW VXEMHFWV �

DQ\ URRP RQ D JURXQG IORRU � DQG VRPH RI WKH /RQGRQ HGLWLRQ � PDUNHG �V � �G � *RLQJ � � � ODVW
ELGGHUV FRXOG DQG GLG VWDQG LQ WKH VWUHHW DQG ELGGHU � WZR VKLOOLQJV � JRQH � � 7KH SXUFKDVHU
WDNH SDUW LQ WKH SURFHHGLQJV � ,Q WKH VXEXUEV � WKHQ FRPSODLQHG WKDW WKH IURQWLVSLHFH � D PDQ
ZKLFK DW WKDW SHULRG ZHUH QRW VR LQWHJUDO D SRUWLRQ VHDWHG RQ D WRPEVWRQH � ZDV H[DFWO\ WKH VDPH DV

RI WKHPHWURSROLV DV DW SUHVHQW � WKH ERRN �DXFWLRQ WR D FRS\ KH KDG RI ૺ +HUYH\ 
 V 0HGLWDWLRQV � �

VDOHVZHUH FDUULHG RQ VWULFWO\ LQ WKHRSHQ DL
U �JHQH EXW WKH DXFWLRQHHU VDLG LW ZDV LPSRVVLEOH �

UDOO\ LQ IURQW RI D SXEOLF �KRXVH � DQG HLWKHU RQ D , KDYH WKXV VKRZQ ZKDW ZDV WKH VW\OH DQG
SODWIRUP HUHFWHG IRU WKH SXUSRVH � RU IURP D FR � QDWXUH RI WKH DGGUHVV RI WKH VWUHHW ERRN �DXF
YHUHG FDUW � WKH ERRNV WKHQ EHLQJ GHSRVLWHG LQ WLRQHHU � IRUPHUO\ � WR WKH SXEOLF � ,I LW ZHUH QRW
WKH YHKLFOH � DQG WKH DXFWLRQHHU VWDQGLQJ RQ D VWULFWO\ � SDWWHU � � RU � SRPSRXV RUDWLRQ � � LW FHU �

VRUW RI VWDJH SODFHG RQ WKH SURSSHG � XS VKDIWV � WDLQO\ SDUWRRN RI VRPH RI LKH FKDUDFWHULVWLFV RI

,Q WKH FRXQWU\ � KRZHYHU � WKH DXFWLRQ ZDV RIWHQ SDWWHU � $W SUHVHQW � KRZHYHU � WKH VWUHHW ERRN
FDUULHG RQ LQ DQ LQQ DXFWLRQHHUPD\ EH GHVFULEHG DV D WUXH SDWWHUHU �

7KH ZRUNV WKXV VROG ZHUH JHQHUDOO\ VWDQGDUG ,W ZLOO EH VHHQ IURP WKH DFFRXQW , KDYH
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JLYHQ� WKDW WKH ERRNV ZHUH WKHQ UHDOO\ ૺ VROG P\ KRQRXU� 3XEOLVKHG DW ��V��ZKR ELGV KDOI
E\ DXFWLRQ � � NQRFNHG GRZQ WR WKH KLJKHVW D� FURZQ " 6L[SHQFH � WKDQN \RX� VL

U � 1LQH
ELGGHU � 7KLV KRZHYHU ZDV � DQG LV QRW DOZD\V _ SHQFH � JRLQJ � JRLQJ � $Q\ PRUH " � JRQH �ૻ

WKH FDVH � /HJDOO\ WR VHOO E\ DXFWLRQ � QHFHVVL � $ ERRN �VWDOO �NHHSHU � ZKR KDG VROG JRRGV WR D

WDWHV WKH REWDLQLQJ RI D OLFHQFH � DW DQ DQQXDO ERRN �DXFWLRQHHU � DQG DWWHQGHG WKH VDOHV � WROG
FRVW RI �� � � DQG LI WKH ERRNVHOOHU FRQYH\V PH KH ZDV DVWRQLVKHG WR KHDU KRZ KLV RZQ
KLV VWRFN RI ERRNV IURP SODFH WR SODFH � D ERRNV  � RO

G

QHZ ERRNV � � KH FDOOHG WKHP � ZHUH
KDZNHU 
 V OLFHQFH LV UHTXLUHG DV ZHOO � ZKLFK VHW RI

I

E\ WKH DXFWLRQHHU � ૺ :K\ � WKHUH ZDV D

HQWDLOV DQ DGGLWLRQDO H[SHQGLWXUH RI �� � 7KH YRO � OHWWHUHG y 3DPSKOHWV � 
 DQG , WKLQN WKHUHZDV
LWLQHUDQW ERRNVHOOHU HYDGHV � RU HQGHDYRXUV WR VRPHWKLQJ DERXW -DFN 6KHSSDUG LQ LW � EXW LW

HYDGH� WKH SD\LQHQW IR
U

DQ DXFWLRQHHU 
 V OLFHQFH � ZDV DOO RGGV DQG HQGV RI RWKHU WKLQJV � , NQRZ �

E\ ૺ SXWWLQJ � XS ૻ KLV ERRNV DW D KLJK SULFH � +HUH 
 V WKH UHDO -DFN 6KHSSDUG � 
 VLQJV RXW WKH
DQG KLPVHOI GHFUHDVLQJ WKH WHUPV � LQVWHDG RI PDQ � 
 DQG QR JDPPRQ � 
 7KH UHDO HGLWLRQ  QR

RIIHULQJ WKHLQ DW D ORZ SULFH � DQG DOORZLQJ WKH VSRRQLQHVV KHUH � EXW VHW RI
I

ZLWK RWKHU LQWHUHVWLQJ
SXEOLF WR PDNH D VHULHV RI � DGYDQFHV �ૻ 7KXV � KLVWRULHV � YDOXDEOH IR

U

WKH ULVLQJ JHQHUDWLRQ DQG

D ERRN PD\ EH RIIHUHG E\ D VWUHHW �DXFWLRQHHU DW DOO JHQHUDWLRQV � 7KLV LV WKH UHDO -DFN � 7KLV
KDOI � D �FURZQ � WZR VKLOOLQJV � HLJKWHHQSHQFH � D ZLOO
VKLOOLQJ � � WHQSHQFH � DQG WKH PRPHQW DQ\ RQH 
 SXW \RX XS WR WKH WLPH R 
 GD\ �

DVVHQWV WR D VSHFLILHG VXP � WKH YRODPH KDQGHG 1L[ �P\GROO\ SDOV� EL
G DZD\ � 


WR KLP � VR WKDW WKHUH LV QR FRPSHWLWLRQ � � QR ૺ 7KHQ KH ZHQW RQ � *ROGVPLWK 
 V +LVWRU\ RI

ELGGLQJ E\ WKH SXEOLF RQH LQ DGYDQFH RI DQR � (QJODQG � &RQWLQXHG E\ WKH ILUVW ZULWHUV RI WKH
WKHU � $XFWLRQ � KRZHYHU � LV UHVRUWHG WR DV RIWHQ GD\ � WR WKH YHU\ ODVW UXPSXV LQ WKH SDODFH � DQG

DV WKH ERRNVHOOHU GDUHV � QR PLVWDNH � +HUH LW LV � JHQĵLQH � 
 :HOO � VL
U � �

2QH H[SHULHQFHG PDQ LQ WKH ERRN �VWDOO WUDGH WKH VWDOO � NHHSHU FRQWLQXHG � ૺ WKH PDQ GLGQ 
 W

FDOFXODWHG WKDW WZHQW\ \HDUV DJR WKHUH PLJKW GR ZHOO � SHUKDSV KH FOHDUHG ,V � �G � RU D OLWWOH
EH WZHOYH ERRN �DXFWLRQHHUV LQ WKH VWUHHWV RI PRUH WKDW HYHQLQJ RQ ERRNV � 3HRSOH ODXJKHG
/RQGRQ � RU UDWKHU � RI LWV VXEXUEV � 2QH RI PRUH WKDQ WKH\ ERXJKW � %XW LW 
 V QR ZRQGHU
WKHVH ZDV D IUHTXHQWHU RI WKH 2OG .HQW � URDG � WKH WUDGH 
 V JRLQJ WR WKH GRJV  WKH\ 
 UH QRW
DQRWKHU � ૺ 1HZLQJWRQ ZD\ � � DQG D WKLUG UH � DOORZHG WR KDYH D SLWFK QRZ � , VKRXOGQ 
 W EH

VRUWHG WR � DQ\ OLNHO\ SLWFK LQ 3LPOLFR � � DOO VXUSULVHG LI WKH\ ZDV QRW DO
O

GULYHQ RXW RI

VHOOLQJ IURP D VRUW RI YDQ � 2I WKHVH WZHOYH � /RQGRQ QH[W \HDU � ,W 
 V FRQWUDU\ WR $FW RI

KRZHYHU � P\ LQIRUPDQW WKRXJKW WKDW WKHUH ZHUH 3DUOLDPHQW WR JHW DQ KRQHVW OLYLQJ LQ WKH VWUHHWV
QHYHU PRUH WKDQ VL

[
LQ /RQGRQ DW RQH WLPH � DV QRZ � D �GD\V � �

WKH\ZHUH DOO LWLQHUDQW � DQG WKH\KDYH JUDGXDOO\ � $ PDQ FRQQHFWHG ZLWK WKH VWUHHW ERRN � WUDGH
GZLQGOHG GRZQ WR WZR � ZKR DUH QRZ QRW KDOI FRQVLGHUHG WKDW LI RQH RI WKHVH DXFWLRQHHUV
WKHLU WLPH LQ WRZQ � 7KHVH WZR WUDGHUV DUH HDUQHG D JXLQHD LQ /RQGRQ VWUHHWV LQ WKH VL[
EURWKHUV � DQG VHOO WKHLU ERRNV IURP D VRUW RI GD\V LW ZDV D ૺ JRRG ZHHN �ૻ +DOI � D �JXLQHD
SODWIRUP HUHFWHG RQ D SLHFH RI ZDVWH �JURXQG � RU ZDV QHDUHU WKH DYHUDJH � KH WKRXJKW � ૺ ORRNLQJ
IURP D EDUURZ � 7KH ZRUNV WKH\ VHOO DUH JHQH � DW WKH ZHDWKHU DQG HYHU\WKLQJ � � :KDW DPRXQW
UDOO\ DQQRXQFHG DV QHZ � DQG DUH RIWHQ XQFXW � LV H[SHQGHG WR HQDEOH WKLV VWUHHW �GHDOHU WR HDUQ
7KH\ DUH DOO UHFRPPHQGHG DV H[SODQDWRU\ RI KLV JXLQHD RU KDOI �JXLQHD � LV VR XQFHUWDLQ � IURP
HYHU\ WRSLF RI WKH GD\ � DQG DUH RIWHQ VHW IRUWK WKH YHU\ QDWXUH RI DQ DXFWLRQ � WKDW , FDQ REWDLQ

DV � VSLF\ �ૻ 7KUHH RU IRXU \HDUV DJR � D JHQWOH � QR GDWD WR UHO\ XSRQ �

PDQ WROG PH KRZ JUHDWO\ KH ZDV DPXVHG ZLWK 7KH LWLQHUDQW ERRN �DXFWLRQHHU LV QRZ FRQ
WKH SDWWHU RI RQH RI WKHVHPHQ � ZKR ZDV VHOOLQJ ILQHG FKLHIO\ WR WKH SURYLQFLDO WRZQV � DQG HVSH
ERRNV DW WKH HQWUDQFH RI D \DUG IXOO RI FDUDYDQV � FLDOO\ WKH FRXQWU\ PDUNHWV � 7KH UHDVRQ IRU
QRW IDU IURP WKH 6FKRRO IRU WKH %OLQG � /DPEHWK � WKLV LV FRUUHFWO\ JLYHQ LQ WKH VWDWHPHQW DERYH
2QH ZRUN WKH VWUHHW �DXFWLRQHHU DQQRXQFHG DW FLWHG � 7KH VWUHHW �DXFWLRQ UHTXLUHV WKH JDWKHU
WKH WRS RI KLV YRLFH � LQ WKH IROORZLQJ WHUPV � DV _ LQJ RI VR ODUJH D FURZG WKDW WKH PHWURSROLWDQ
IDU DV D JRRGPHPRU\ FRXOG UHWDLQ WKHP � �  7KH SROLFH FRQVLGHU WKH REVWUXFWLRQ WR WKH SXEOLF
5DPEOHU � 
 1RZ \RX UDPEOLQJ ER\V � QRZ \RX WKRURXJKIDUHV ZDUUDQWV WKHLU LQWHUIHUHQFH � 7KH
\RXQJ GHYLOV � WKDW 
 V EHHQ VWDULQJ WKRVH SUHWW\ WZR UHPDLQLQJ ERRN � DXFWLRQHHUV LQ /RQGRQ
JLUOV RXW RI FRXQWHQDQFH � KHUH 
 V WKH YHU\ ERRN JHQHUDOO\ UHVWULFW WKHLU RSHUDWLRQV WR WKH RXW

IR
U

\RX � DQG PRUH VKDPH IRU \RX � DQG SHUKDSV VNLUWV � � WKH VPDOO VSDFH ZKLFK IURQWV � WKH

IR
U

PH WR
R � EXW , PXVW VHOO � , PXVW GR EXVL � *HRUJH ,QQ � LQ WKH &RPPHUFLDO � URDG � DQG

QHVV � ,I DQ\ ODG\ RU JHQ OPDQ 
 OO VWDQG WUHDW ZKLFK OD\V D IHZ \DUGV EHKLQG WKH PDLQ

WR D JODVV RI EUDQG\ DQG ZDWHU � 
 ZDUP ZLWK � 
 WKRURXJKIDUH � DQG VLPLODU VXEXUEDQ ૺ UHWUHDWV �

, 
 OO WHOO PRUH DERXW WKLV 5DPEOHU 
 � , 
 P WRR EHLQJ IDYRXULWH � SLWFKHV �ૻ 7KH WUDGH LV � DV

EDVKIXO � DV LW LV � :KR ELGV " )LIWHHQ �SHQFH � UHJDUGV SURILWV � ID
U

IURP EDG � WKH ERRNV VROG
WKDQN  HH � VL

U � 6ROG DJDLQ � � 7KH ૺ 5DPEOHU � FRQVLVWLQJ FKLHIO\ RI WKRVH SLFNHG XS LQ FKHDS
ZDV 'U � -RKQVRQ 
 V � ૺ ORWV � DW WKH UHJXODU DXFWLRQV � VR WKDW ZKDW

 7KH ODVW WLPH RQH RI P\ LQIRUPDQWV KHDUG IHWFKHV �G � LQ WKH VWUHHWV KDV JHQHUDOO\ EHHQ
WKH � SDWWHU ૻ RI WKH VPDUWHVW RI WKH WZR EUR � SXUFKDVHG IR

U

OHVV WKDQ D SHQQ\ � 7KH DYHUDJH
WKHUV � LW ZDV WR WKH IROORZLQJ HIIHFW � ૺ +HUH LV UDWH RI SURILW PD\ EH WDNHQ DW ����� SHU FHQW �

WKH � +LVWRU\ RI WKH 5HDO )O\LQJ 'XWFKPDQ � 
 DW WKH OHDVW � ([RUELWDQW KRZHYHU DV WKLV UH � �

DQG QR PLVWDNH � QR ILFWLRQ � , DVVXUH \RX � XSRQ WXUQ PD\ DSSHDU � VWLOO LW VKRXOG EH UHPHPEHUHG
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RQHV�ૻ

WKDW WKH DYRFDWLRQ LV RQH WKDW FDQ EH SXUVXHG _ E\ -HIIHU\V � 6RKR�VTXDUH �� ૺ 7KH 3HUHPSWRU\
RQO\ RFFDVLRQDOO\ � DQG WKDW VROHO\ LQ ILQH ZHD� /RYHU ૻ � 7XQH ૺ -RKQ $QGHUVRQ� P\ -RH ૻ ��
WKHU� %RRNV DUH QRZ PRUH IUHTXHQWO\ VROG LQ 7KHUH DUH IRUW\� VHYHQ VRQJV LQ DGGLWLRQ WR WKRVH
WKH /RQGRQ VWUHHWV IURP EDUURZV� � 7KLV FKDQJH ZKRVH WLWOHV , KDYH TXRWHG� EXW WKH\ DUH DOO RI
RI WUDIILF KDV EHHQ IRUFHG XSRQ WKH VWUHHW� WKH VDPH FKDUDFWHU�
VHOOHUV E\ WKH FRPPDQGV RI WKH SROLFH � � WKDW � 7KH SHQQ\ VRQJ�ERRNV �ZKLFK DUH SDUWO\ LQ

WK
H

PHQ VKRXOG ૺ NHHS PRYLQJ �ૻ +HQFH WKH GHFHQW � � DQG HQWLWOHG WKH ૺ 6DP +DOO ૻ DQG
ZHOO �NQRZQ OLJKW IRUP RI VWUHHW FRQYH\DQFH LV  5RVV ૻ 6RQJVWHUV � DUH VHOGRP RU QHYHU VROG LQ

QRZ IDVW VXSHUVHGLQJ QRW RQO\ WKH ERRN �DXF � WKH VWUHHWV � 0DQ\ RI WKRVH YHQGHG LQ WKH VKRSV
WLRQHHU � EXW WK

H

ERRN � VWDOO LQ WKH /RQGRQ RXWUDJH DO
O GHFHQF\ � 6RPH RI WKHVH DUH VW\OHG

VWUHHWV � 2I WKHVH ERRN �EDUURZPHQ WKHUH LV QRZ WKH  &RDO �+ROH &RPSDQLRQ � � ૺ &LGHU � &HOODU
DERXW ILIW\ WUDGLQJ UHJXODUO\ LQ WKH PHWURSROLV � 6RQJV � � ૺ &DSWDLQ 0RUULV 
 V 6RQJV �ૻ 	 F � �WKH
DQG WDNLQJ RQ DQ DYHUDJH IURP �V � WR �� � �G � D GD\ � � ILOWKLHVW RI DOO � � 7KHVH DUH JHQHUDOO\ PDUNHG

OV � DQG VROG DW �� � � DQG KDYH D FRORXUHG IROGHG
2) 7+( 675((7 � 6$/( 2) 621* �%22.6 � $1' IURQWLVSLHFH � 7KH\ DUH SXEOLVKHG FKLHIO\ E\ + �

2) &+,/'5(1 
 6 %22.6 � 6PLWK � +RO\ZHOO � VWUHHW � 7KH WLWOHV RI VRPH RI

7KH VDOH RI VRQJ �ERRNV LQ WKH VWUHHWV � DW OG � DQG WKH VRQJV LQ WKHVH ZRUNV DUH VXIILFLHQW WR LQGL

DW OG � HDFK � LV VPDOOHU WKDQ LW ZDV WZR \HDUV DJR � FDWH WKHLU FKDUDFWHU � ૺ 7KH 0XII � 
 
ૺ 7KH 7ZR
2QH UHDVRQ WKDW , KHDUG DVVLJQHG ZDV WKDW WKH 0LVV 7K\ � � � ૺ *HRUJH 5RELQV 
 V $XFWLRQ � �

SHQQ\ VRQJ �ERRNV � � VW\OHG � 7KH8QLYHUVDO 6RQJ � ૺ 7KH :RPDQ WKDW VWXGLHG WKH 6WDUV � � � $

ERRN � � � 7KH 1DWLRQDO � � ૺ 7KH %LMRX �ૻ 	 F � � 5XPP\ &KDXQW ૻ � IUHTXHQWO\ ZLWK QR RWKHU
ZHUH UHSXWHG WR EH VR PXFK DOLNH �WKH VDPH WLWOH � �  7KH $PLDEOH )DPLO\ �ૻ ૺ -RH %XJJLQV 


VRQJV XQGHU D GLIIHUHQW WLWOH � � WKDW SHRSOH ZKR :HGGLQJ � � ૺ 6WRS WKH &DUW � � � 7KH 0RW WKDW FDQ
KDG ERXJKW RQHERRN ZHUH DYHUVH WR EX\ DQRWKHU � IHHO IRU DQRWKHU � � ૺ 7KH ,ULVK *LDQW � � ૺ 7D\ORU

ૺ 7KHUH 
 V WKH 5RVV 
 DQG WKH 6DP +DOO 
 VRQJ 7LP �ૻ ૺ 7KH 6TXLUH DQG 3DWW\ � �

ERRNV � � VDLG RQHPDQ � ૺ WKH HLJKWHHQWK VHULHV � 
 � 6RPH WLWOHV DUH XQSULQWDEOH �

DQG , GRQ 
 W NQRZ ZKDW � EXW , GRQ 
 W OLNH WR YHQ � 7KH FKLOGUHQ 
 V ERRNV LQ EHVW GHPDQG LQ WKH
WXUH RQ ZRUNLQJ WKHP � WKRXJK WKH\ 
 UH RQO\ D VWUHHW � WUDGH � DUH WKRVH ZKLFK KDYH ORQJ EHHQ
SHQQ\ � 7KHUH 
 V ORWV WR EH VHHQ LQ WKH VKRS � SRSXODU � ૺ &LQGHUHOOD � � ૺ -DFN WKH *LDQW
ZLQGRZV � EXW WKH\PLJKW EH VWRSSHG LQ WKH NLOOHU � � ૺ %DURQ 0XQFKDXVHQ � � � 3XVV DQG
VWUHHW � IR

U

WKH\ DQ 
 W GHFHQW � 
 VSHFLDOO\ WKH IODVK WKH 6HYHQ �OHDJXHG %RRWV �ૻ ૺ 7KH 6OHHSLQJ
%HDXW\ �ૻ ૺ 7KH 6HYHQ &KDPSLRQV RI &KULV

2QH RI WKH ERRNV ZKLFK D SRRU PDQ KDG IRXQG WHQGRP � � 	 F � 	 F � � 7KHUH 
 V SOHQW\ RI +HQU\
WKHPRVW VDOHDEOH LV HQWLWOHG �ૺ 7KH *UHDW ([KL � DQG (PPDV � 
 � VDLG D SHQQ\ ERRNVHOOHU � ૺ DQG
ELWLRQ 6RQJ �ERRN � D &ROOHFWLRQ RI WKH 1HZHVW $ 3UHVHQW IRU &KULVWPDV � 
 DQG 
 3LFWRULDO
DQG 0RVW $GPLUHG 6RQJV � (PEHOOLVKHG ZLWK $OSKDEHWV � 
 DQG 
 *RRG %RRNV IR

U

*RRG %R\V
XSZDUGV RI RQH+XQGUHG 7RDVWV DQG 6HQWLPHQWV � � DQG *LUOV � 
 EXW ZKHQ SHRSOH EX\V UHDOO\ IR

U

7KH WRDVWV DQG VHQWLPHQWV DUH JLYHQ LQ VPDOO WKHLU FKLOGUHQ � WKH\ EX\V WKH ROG VWRULHV � � DW

W\SH � DV D VRUW RI ERUGHU WR WKH WKLUW\ � WZR SDJHV _ OHDVW WKH\ GRHV RI PH � , 
 YH VROG 
 3HQQ\

RI ZKLFK WKH ERRN FRQVLVWV � 7KH WRDVW RQ WKH +\PQV 
 �K\PQ �ERRNV � VRPHWLPHV � EXW ZKHQ
WLWOH �SDJH LV DV IROORZV � WKH\ 
 UH ERXJKW � RU *RRG %RRNV 
 LV ERXJKW �

ૺ , 
 OO WRDVW(QJODQG 
 V GDXJKWHUV� MH
W

DOO ILO
O

WKHLUJODVVHV� LW 
 V IURP FKDULW\ WR D SRRU IHOORZ OLNH PH � PRUH
:KRVHEHDXW\DQGYLUWXH WKHZKROHZRUOG VXUSDVVHV� � _ WKDQ DQ\WKLQJ HOVH �ૻ

7R VKRZ WKH QDWXUH RI WKH VRQJV LQ VWUHHW GH 7KH WUDGH � ERWK LQ VRQJV DQG LQ FKLOGUHQ 
 V

PDQG � , FLWH WKRVH LQ WKH ERRN � ૺ 7KH *DWKHU � ERRNV � LV FDUULHG RQ LQ PXFK WKH VDPH ZD\ DV ,
LQJ RI WKH 1DWLRQV � � ૺ %ORRP LV RQ WKH 5\H �ૻ _ KDYH GHVFULEHG RI WKH DOPDQDFNV DQG PHPR

ૺ :LOW WKRX 0HHW PH WKHUH � /RYH " � � 0LQQD 
 V UDQGXP �ERRNV � EXW RFFDVLRQDOO\ WKH VLQJHUV RI
7RPE � � � , 
 OO /RYH WKHHHYHU 'HDUO\ ૻ �$UQROG � � EDOODGV VHOO ERRNV � 6RPHWLPHV SRRU PHQ � RO

G

ૺ :KHQ 3K¨EXV ZDNHV WKH 5RV\ +RXUV � � � 0R � RU LQILUP � RIIHU WKHP LQ D WRQH ZKLFK VHHPV
QH\ LV \RXU )ULHQG �ૻ ૺ -XOLD DQG &DVSDU � � * � , D ZKLQH IR

U

FKDULW\ UDWKHU WKDQ DQ RIOHU IR
U

0 � /HZLV � � ૺ 7KDW SUHWW\ ZRUG � <HV � � ( � VDOH �ૺ %X\ D SHQQ\ ERRN RI D SRRU ROG PDQ
0DFNH\ � � ૺ )DUHZHOO � 7RUJHW PH 1RW �ૻ ૺ 7KH YHU\ KXQJU\ � YHU\ KXQJU\ � � &KLOGUHQ GR WKH
4XHHQ DQG WKH 1DY\ � �PXVLF SXEOLVKHG E\ + � VDPH � DQG DOO IDU PRUH IUHTXHQWO\ LQ WKH
:KLWH � *UHDW 0DUOERURXJK �VWUHHW � � ૺ , UHVLJQ VXEXUEV WKDQ LQ WKH EXV\ SDUWV RI WKH PHWUR
7KHH HYHU\ 7RNHQ � �PXVLF SXEOLVKHG E\ 'XII SROLV � 7KRVH ZKR SXUFKDVH UHDOO\ IRU WKH VDNH RI

DQG &R � � � � 6OHHS � JHQWOH /DG\ � � D VHUHQDGH � + � WKH ERRNV � VD\ � RQH VWUHHW �VHOOHU WROGPH � ૺ *LYH

- � 3D\QH � � ૺ 7KH :DUEOLQJ :DJJRQHU � � ૺ 7KH PH VRPHWKLQJ WKDW 
 OO LQWHUHVW D FKLOG � DQG VH
W

.HHSVDNH � � � $ 6HTXHO WR WKH &DYDOLHU �ૻ KLP D � WKLQNLQJ � 7KH\ FDQ 
 W XQGHUVWDQG � � SRRU

ૺ 7KHUH 
 V URRP HQRXJK IRU $OO ૻ �PXVLF DW 0U � OLWWOH WKLQJV � � � � \RXU ILQHZULWLQJ � GR \RX XQGHU
'DYLGVRQ 
 V � � ૺ :LOO \RX &RPH WR WKH 'DOH " � VWDQG WKDW " � $QRWKHU PDQ KDG VDLG � � )DLU\

ૺ /DUU\ 2 
%ULDQ � � � :RPDQ 
 V /RYH � � ૺ $IORDW WDOHV � EULQJ PH QRWKLQJ EXW IDLULHV � WKH\ VHW

RQ WKH 2FHDQ ૻ �VXQJ E\ 0U �:HLVV � LQ WKH 2SHUD FKLOGUHQ D � UHDGLQJ �ૻ 7KH SULFH DVNHG LV PRVW

RI WKH ૺ +HDUW RI 0LG /RWKLDQ � � PXVLF SXEOLVKHG _ IUHTXHQWO\ D SHQQ\ � EXW VRPH DUH RIIHUHG DW D

E\ -HIIHU\V � 6RKR �VTXDUH � �ૺ 7RJHWKHU � 'HDUHVW � KDOISHQQ\ � ZKLFK LV RIWHQ JLYHQ �ZLWKRXW D SXU
OHW XV )O\ ૻ � VXQJ E\ 0U � %UDKDP � LQ WKH 2SHUD FKDVH � RXW RI FRPSDVVLRQ � RU WR EH ULG RI LP

RI WKH ૺ +HDUW RI 0LG /RWKLDQ � � PXVLF SXEOLVKHG _ SRUWXQLW\ � 7KH SURILW LV DW OHDVW FHQW � SHU FHQW �
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�2) 7+( 675((7 �6(//(56 2) $&&2817 � %22.6� EHHQ NQRZQ IR
U

QLQH RU WHQ \HDUV � DQG KDG LWV
RULJLQDWLRQ LQ WKH H[HUWLRQV RI 0U �+XPH � 0 � 3 � �

7KH VDOH RI DFFRXQW � ERRNV LV LQ WKH KDQGV RI WR VHFXUH WR SHUVRQV YLVLWLQJ WKH QDWLRQDO H[KL
DERXW WKH VDPH FODVV RI VWUHHW � VHOOHUV DV WKH ELWLRQV WKH DGYDQWDJH RI D FKHDS FDWDORJXH �

VWDWLRQHU\ � EXW RQH PDQ LQ WKH WUDGH WKRXJKW 7KH JXLGH �ERRNV ZHUH RQO\ VROG � SULRU WR WKLV
WKH UHJXODU KDQGV ZHUH PRUH WUXVWHG � LI DQ\WLPH � ZLWKLQ DQ\ SXEOLF H[KLELWLRQ � DQG WKH SUR
WKLQJ � WKDQ VWUHHW � VWDWLRQHUV � ૺ 3HRSOH � \RX ILWV � DV LV WKH FDVH DW SUHVHQW � � ZHUH WKH SHUTXL
VHH� � KH VDLG � ૺ ZRQ 
 W EX\ WKHLU DFFRXQWV RI VLWH RI VRPH RIILFLDO � :KHQ WKH VDOH ZDV D

UDII � WKH\ ZRQ 
 W KDYH WKHP RI DQ\ EXW UHVSHFW � PRQRSRO\ � WKH SURILW PXVW KDYH EHHQ FRQVLGHU
DEOH SHRSOH �ૻ 7KH ERRNV VROG DUH ERXJKW DW �V � DEOH � DV WKH SULFH ZDV VHOGRP OHVV WKDQ �G � � DQG
WKH GR]HQ � RU ��G � D SLHFH � XS WR ��V � WKHGR]HQ � _ IUHTXHQWO\ �� � 7KH JXLGH �ERRNV � RU � DV WKH\ DUH

RU �V � ,G � � RU �V � D SLHFH � ,W LV UDUHO\ � KRZHYHU � PRUH IUHTXHQWO\ FDOOHG � FDWDORJXHV � DUH QRZ
WKDW WKH VWUHHW DFFRXQW �ERRNVHOOHU JLYHV �V � �G � � � VROG E\ PHQ ZKR VWDQG DW WKH HQWUDQFH � WKH DS
DQG YHU\ UDUHO\ WKDW KH JLYHV DV PXFK DV �V � �G � SURDFKHV � DW D OLWWOH GLVWDQFH RQ WKH OLQH � RU DW

IR
U

KLV DFFRXQW �ERRNV � +LV SULQFLSDO VDOH LV WKH FRUQHUV RI WKH DGMDFHQW VWUHHWV � DW WKH IR
O

RI WKH VPDOOHU ૺ ZDVWH � � RU � GD\ �ERRNV � � NHSW ORZLQJ SODFHV � � WKH 1DWLRQDO *DOOHU\ � WKH

E\ WKH SHWW\ WUDGHUV � WKH DYHUDJH SULFH RI WKHVH _ 9HUQRQ *DOOHU\ � WKH %ULWLVK 0XVHXP � :HVW
EHLQJ LV � �G � 7KH SULQFLSDO SXUFKDVHUV DUH WKH PLQVWHU $EEH\ � WKH +RXVH RI /RUGV � WKH
FKDQGOHUV � EXWFKHUV � 	 F � � LQ WKH TXLHWHU VWUHHWV � 6RFLHW\ RI $UWV �RFFDVLRQDOO\ � � WKH $UW �8QLRQ
DQGPRUH HVSHFLDOO\ ૺ D OLWWOH ZD\ RXW RI WRZQ � �ZKHQ RSHQ � IUHH � � � *UHHQZLFK +RVSLWDO � WKH
ZKHUH WKHUH DLQ 
 W VR PDQ\ FKHDS VKRSV � � $ 'XOZLFK *DOOHU\ � +DPSWRQ &RXUW � 
:LQGVRU
PDQ � QRZ D VWUHHW � VWDWLRQHU � ZLWK D IL[HG &DVWOH � DQG .HZ *DUGHQV �

SLWFK � � KDG FDUULHG RQ WKH DFFRXQW �ERRN WUDGH $W DQ\ WHPSRUDU\ H[KLELWLRQ � DOVR � WKH VDPH
XQWLO DQ DVWKPDWLF DIIOLFWLRQ FRPSHOOHG KLP WR WUDGH LV FDUULHG RQ � DV LW ZDV ODUJHO\ ZKHQ WKH
UHOLQTXLVK LW � DV WKH ZDONLQJ EHFDPH LPSRVVLEOH � GHVLJQV � � 	 F � � IRU WKH GHFRUDWLRQ RI WKH 1HZ

WR KLP � DQG KH WROG PH WKDW WKH VWUHHW �WUDGH _ +RXVHV RI 3DUOLDPHQW ZHUH H[KLELWHG LQ :HVW
ZDV QRWKLQJ WR ZKDW LW RQFH ZDV � ૺ 3HRSOH � 
 
 _ PLQVWHU +DOO � 7KHUH DUH � RI FRXUVH � YHU\PDQ\

KH VDLG � ૺ DUHQ 
 W VR ZHOO RI
I
� , WKLQN � VLU � DQG RWKHU FDWDORJXHV � RU H[SODQDWRU\ JXLGHV � VROG WR

WKH\ 
 OO EX\ KDOI D TXLUH RI RXWVLGH IRROVFDS � RU WKH YLVLWRUV RI RWKHU H[KLELWLRQV � EXW , VSHDN
RXWVLGH SRVW � IR

U

IURP �G � WR 6G � � DQG VWLWFK LW RQO\ RI WKH VWUHHW �VDOH �
WRJHWKHU� DQG UXOH LW � DQG PDNH D ERRN RI LW � 7KHUH DUH QRZ � DW WKH 1DWLRQDO *DOOHU\ �

5LFK WUDGHVPHQ GR WKDW � VL
U
� , ERXJKW RI D VWD WKUHH JXLGHERRN �VHOOHUV SO\LQJ WKHLU WUDGH LQ

VWLRQHU VRPH \HDUV EDFN � DQG KH WROG PH WKDW WKH VWUHHWV � FLJKW DW WKH %ULWLVK 0XVHXP � WZR

KH ZDV D UHODWLRQ RI D ULFK JURFHU � DQG KDG DW :HVWPLQVWHU $EEH\ � RQH DW WKH +RXVH RI

EHIULHQGHG KLP LQ KLV �WKH JURFHU 
 V � \RXWK � EXW /RUGV � EXW RQO\ RQ 6DWXUGD\V � ZKHQ WKH +RXVH

KH ZRXOGQ 
 W EX\ DFFRXQW �ERRNV � IR
U

KH VDLG � WKH LV VKRZQ � E\ RUGHUV REWDLQHG JUDWXLWRXVO\ DW WKH
PDNH � VKLIW ERRNV WKDW KLV VKRSPDQ VWLWFKHG /RUG &KDPEHUODLQ 
 V RIILFH � RU ૺ ZKHQ DSSHDOV
WRJHWKHUIRU KLP RSHQHG VR PXFK HDVLHU � 3HRSOH DUH RQ � � RQH DW WKH 9HUQRQ *DOOHU\ � WZR DW

QHYHUZDQW D JRRG H[FXVH IRU DFWLQJ VKDEE\ �ૻ 'XOZLFK �EXW QRW UHJXODUO\ � DV WKHUH DUH QRQH
7KHUH DUH QRZ � , DP LQIRUPHG � WZHOYH PHQ DW SUHVHQW � � WZR DW +DPSWRQ &RXUW � ૺ RQH QHDU

VHOOLQJ DFFRXQW �ERRNV GDLO\ �ZKLFK WKH\ FDUU\ LQ HDFK JDWH � � DQG RQH � DQG VRPHWLPHV WKUHH � DW

D FRYHUHGEDVNHW � RU LQ D ZDWHUSURRI EDJ � RU � LQ :LQGVRU �JHQHUDOO\ VHQW RXW E\ D VKRSNHHSHU
ILQH ZHDWKHU � XQGHU WKH DUP � 6RPH RI WKHVH � WKHUH � � 7KHUH XVHG WR EH RQH DW WKH 7KDPHV
VWUHHW�VHOOHUV DUH QRW LWLQHUDQW ZKHQ WKHUH LV D _ 7XQQHO � EXW ૺ LW JUHZ VR EDG DW ODVW � � , ZDV
FRQJUHJDWLRQ RI SHRSOH IRU EXVLQHVV � RU LQGHHG WROG � � WKDW D UDW FRXOGQ 
 W KDYH SLFNHG XS ELV

IR
U

DQ\ SXUSRVH � DW RWKHU WLPHV WKH\ ૺ NHHS JUXE DW LW � � OHW DORQH D LQDQ �ૻ

PRYLQJ � � 7KH IL[HG ORFDOLWLHV DUH � RQ PDUNHW $PRQJ DOO WKHVH VHOOHUV , KHDUG VWDWHPHQWV
GD\V � DW 6PLWKILHOG DQG 0DUN �ODQH � DQG WR RI HDUQLQJ D PRVW ZUHWFKHG SLWWDQFH � DQG DOO
+XQJHUIRUG �PDUNHW � DQ RO

G

PDQ � XQDEOH WR DWWULEXWHG LW WR WKH VDPH FDXVH � %\ WKH

V WUDYHO � � UHVRUWV GDLO\ � 7KH FKLHI WUDGH � KRZ � 1DWLRQDO *DOOHU\ LV D ERDUG � RQ ZKLFK LV DQ

HYHU� LV LQ FDUU\LQJ � RU KDZNLQJ WKHVH DFFRXQW _ DQQRXQFHPHQW WKDW WKH RQO\ DXWKRUL]HG FDWD
ERRNV IURP GRRU WR GRRU � $ PDQ � ૺ KDYLQJ D ORJXH RI WKH ZRUNV RI DUW FDQ EH REWDLQHG
FRQQHFWLRQ� � GRHV EHVW ૺ RQ D URXQG � � LI KH EH LQ WKH EDOO � 7KHUH DUH VLPLODU DQQRXQFHPHQWV
NQRZQ � KH LV QRW GLVWUXVWHG � DQG VHOOV DV FKHDS � DW RWKHU SXEOLF SODFHV � 2QH PDQ ZKR KDG EHHQ

RU UDWKHU FKHDSHU � WKDQ WKH VKRS � NHHSHUV � LQ WKLV VWUHHW WUDGH � EXW KDG DEDQGRQHG LW � VSRNH
7KH WZHOYH DFFRXQW � ERRN VHOOHUV �ZLWK FRQ � RI WKHVH ૺ ERDUGV � � DV KH FDOOHG WKHP � ZLWK

QHFWLRQV �PD\ FOHDU �� � �G � D GD\ HDFK � WDNLQJ � LQWHQVH ELWWHUQHVV � ૺ 7KH\ 
 UH WKH UXLQ RI DQ\

IR
U

WKH UHDOLVDWLRQ RI VXFK SURWLW � �V � SHU GLHP � WUDGH LQ WKH VWUHHWV � � KH VDLG � ૺ <RX QHHGQ 
 W

7KXV � ����� � ZLOO EH WDNHQ E\ WKHVH VWUHHW � WKLQN EHFDXVH , 
 P RXW RI LW QRZ � WKDW , KDYH D

VHOOHUV LQ WKH FRXUVH RI D \HDU � 7KH FDSLWDO SOHDVXUH LQ DEXVLQJ WKH UHJXODWLRQV � QR � VL
U � ,

UHTXLUHG WR VWDUW LV � VWRFN �PRQH\ � ���� � EDVNHW � ORRN DW LW WKLV ZD\ � 0U � +XPH KDG WURXEOH

�� � �G y ZDWHUSURRI EDJ � �V � �G � ��V � LQ DOO � HQRXJK � , NQRZ � WR JHW WKH SXEOLF D FKHDS
FDWDORJXH � DQG SRRU PHQ ZHUH DOORZHG WR HDUQ

2) 7+( 675((7 � 6(//(56 RU *8,'( � %22.6 � , KRQHVW EUHDG E\ VHOOLQJ WKHP LQ WKH VWUHHWV � DQG

	 F � KRQHVW EUHDG WKH\ ZRXOG HDUQ VWLOO � LI LW ZHUHQ 
 W

7KLV WUDGH � DV UHJDUGV D VWUHHW �VDOH � KDV RQO\ IR
U

WKH ERDUG � L GHFODUH VROHPQO\ D PDQ FD
Q 
 W

1R � ;9/ �

�
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JHW D OLYLQJ DW WKH WUDGH� 7KH SXEOLVKHUV FDQ
W � DXWKRULVHG FRS\ LV VROG DW �G� DQG ,V� $W WKH
SUHSDUH WKHLU FDWDORJXHVZLWKRXW OHDYH� DQG ZKHQ %ULWLVK 0XVHXP � WKH VWUHHW� FKDUJHV DUH �G� DQG
WKH\ 
YH JRW OHDYH� DQG GR SUHSDUH DQG SULQW �G� � WKHUH ZHUH OG � FDWDORJXHV RI WKLV LQVWLWX
WKHP� ZK\ LV

Q 
 W D PDQ DOORZHG WR VHOO WKHP LQ WLRQ � EXW WKH\ KDYH EHHQ GLVFRQWLQXHG IRU WKH
WKH VWUHHWV � DV , 
 YH VROG VHFRQG HGLWLRQV RI WKH ODVW KDOI �\HDU � EHLQJ IRXQG WRRPHDJUH � $W WKH
*OREH ZLWKRXW HYHU WKH RIILFH SXWWLQJ RXW D 9HUQRQ *DOOHU\ � WKH FKDUJH LV OG � � EXW WKH �G �

QRWLFH WKDW WKH RQO\ DXWKRUL]HG FRS\ ZDV WR EH JXLGH �ERRN WR WKH 1DWLRQDO *DOOHU\ FRQWDLQV DOVR
KDG ZLWKLQ " *RG EOHVV \RXU VRXO � VL

U � LW 
 V DQ DFFRXQW RI WKH SLFWXUHV LQ WKH 9HUQRQ *DO
VKRFNLQJ � VKRFNLQJ � SRRU PHQ EHLQJ KLQGHUHGOHU\ � $W :HVWPLQVWHU $EEH\ WKH SULFH LV �G � �

HYHU\ ZD\ � $Q\ERG\ WKDW ORRNV RQ WKH ERDUG DQG WKH VDPH DW WKH +RXVH RI /RUGV � $W

ORRNV RQ XV DV FKHDWV DQG KXPEXJV � DQG WKLQNV +DPSWRQ �FRXUW LW LV �G � � �G � � DQG �G � � DQG DW

WKDW RXU FDWDORJXHV DUH DOO WDNHV � LQ � %XW , 
 YH WKH VDPH UDWH DV UHJDUGV WKH RWKHU SODFHV PHQ
KHDUG JHQWOHPHQ � WKDW , 
 P VXUH NQHZ ZKDW WKH\ WLRQHG � $W +DPSWRQ �FRXUW � , ZDV WROG � WKH
ZHUH WDONLQJ DERXW � VD\ � LQ FDVH WKH\ 
 G ERXJKW VWUHHW � VHOOHUV ZHUH QRW DOORZHG WR DSSURDFK WKH

LQ WKH VWUHHW ILUVW � DQG WKHQ VHHQ WKH ERDUG DQG SDODFH QHDUHU WKDQ D FHUWDLQ VSDFH � 2QH PDQ
ERXJKW ZLWKLQ DIWHU � VR DV WR EH VXUH RI WKH UHDO WROG PH WKDW KH ZDV WKUHDWHQHG ZLWK EHLQJ
WKLQJ � , 
 YH KHDUG JHQWOHPHQ � VD\ � VL

U � � :K\ ૺ KDG LQ IR
U

WUHVSDVVLQJ � DQG 0U � * � ZRXOG
ZKDW ZH JRW LQ WKH VWUHHW LV WKH EHVW DIWHU DOO � 
 PDNH KLP ZKHHO D UROOHU � 2I FRXUVH � � WKHPDQ
)UHH WUDGH � 7KHUH 
 V SOHQW\ VDLG DERXW IUHH FRQWLQXHG � ૺ WKHUH 
 V DQ DXWKRULVHG FDWDORJXH
WUDGH � EXW WKDW ERDUG � VLU � RU FDOO LW ZKDW \RX WKHUH � �

SOHDVH � JLYHV D PRQRSRO\ DJDLQVW XV � :KDW , 7KH EHVW VDOH RI FDWDORJXHV LQ WKH VWUHHWV ZDV
KDYH VDLG � ZKHQ , ZDV VWDUYLQJ RQ FDWDORJXHV � DW WKH H[KLELWLRQ RI WKH ZRUNV RI DUW IRU WKH

LV WKLV � .LFN XV RXW RI WKH VWUHHWV � FRPPLW XV +RXVHV RI 3DUOLDPHQW � 7KH VHOOHUV � WKHQ
IRU VHOOLQJ FDWDORJXHV � DV URJXHV DQG YDJDERQGV � DERXW �� LQ QXPEHU � DPRQJ ZKRP ZHUH IRXU

RU JLYH XV D IDLU FKDQFH � ,I ZH PD\ VHOO � ZK\ ZRPHQ � FOHDUHG �V � DQG �V � �G � HDFK GDLO\ � $W

LV WKH RQO\ DXWKRULVHG FDWDORJXH VROG RQO\ SUHVHQW � , DP DVVXUHG � WKDW D JRRG ZHHN LV

ZLWKLQ " , ZLVK 0U � +XPQH � RU 0U � &REGHQ � FRQVLGHUHG RQH LQ ZKLFK �V � LV PDGH � EXW WKDW �V �

HLWKHU � RQO\ XQGHUVWRRG WKH ULJKWV RI WKHPDWWHU LV PRUH IUHTXHQWO\ WKH ZHHNO\ HDUQLQJ � ,W PXVW

LW 
 V RI QR DFFRXQW WR PHP\VHOI QRZ � DQG , EH ERUQH LQ PLQG � WKDW DW WKH WZR SODFHV PRVW
WKLQN WKH\ 
 G VRRQ VHW LW WR ULJKWV � )UHH WUDGH � UHVRUWHG WR � WKH 1DWLRQDO *DOOHU\ DQG WKH %UL
2YHU WKH OHIW � DQG ZLWK PRUH KRRNV WKDQ RQH � � WLVK 0XVHXP � � WKH VWUHHW VDOH LV RQO\ IRU IRXU

, KDYH QR GRXEW WKDW WKLV UHSUHVHQWDWLRQ DQG GD\V LQ WKH ZHHN DW WKH ILUVW PHQWLRQHG � DQG
WKLV RSLQLRQ ZRXOG KDYH EHHQ HFKRHG E\ WKH WKUHH GD\V DW WKH VHFRQG � ૺ <RX PD\ WKLQN
VWUHHW FDWDORJXH �VHOOHUV � EXW WKH\ ZHUH HYLGHQWO\ WKDW PRUH LV PDGH � � VDLG RQH PDQ � ૺ EXW LW

XQZLOOLQJ WR FRQYHUVH IUHHO\ RQ WKLV EUDQFK RI LV
Q 
 W � 6ZHHSLQJ D JRRG FURVVLQJ LV IDU EHWWHU �

WKH VXEMHFW � NQRZLQJ WKH REMHFW IRU ZKLFK , IDU � %OHVV \RXU VRXO � RQO\ VWDQG D IH
Z

PLQXWHV
TXHVWLRQHG WKHP � DQG WKDW SXEOLFLW\ ZRXOG IRO � ORRNLQJ RQ � DQ\ GD\ � DQG VHHZKDW QXPEHUV DQG
ORZ � , DWWULEXWH WKLV UHOXFWDQFH FKLHIO\ WR WKH QXPEHUV RI SHRSOH SDVV LQ DQG RXW RI D IUHH
IDFW WKDW � DOO WKHVH SRRUPHQ ORRN IRUZDUG WR WKH DGPLVVLRQ SODFH ZLWKRXW HYHU OD\LQJ RXW �G �

RSHQLQJ RI WKH *UHDW ([KLELWLRQ ZLWK HDUQHVW :K\ � RQO\ ODVW 0RQGD\ DQG :HGQHVGD\ �0DUFK
KRSH DQG DQ[LHW\ WKDW WKH LQIOX[ RI YLVLWHUV ZLOO _ �� DQG �� � ERWK YHU\ UDLQ\ GD\V � , WRRN RQO\ �G �

DGG JUHDWO\ WR WKHLU VDOH DQG SURILWV � DQG WKH\ , GLGQ 
 W WDNHPRUH WKDQ �G � � DQG , OHDYH \RX WR

DUH XQZLOOLQJ WR MHRSDUGLVH WKHLU SULYLOHJH RI MXGJH WKH OLYLQJ , VKDOO FOHDU RXW RI WKDW � DQG ,

VDOH � NQRZ WKDW WKH PDQ ZLWK WKH FDWDORJXH DW DQR
2QH PDQ WROG PH WKDW KH EHOLHYHG � IURP KLV WKHU SODFH � GLGQ 
 W WDNH OG � ,W 
 V VDG ZRUN � VL

U �

RZQ NQRZOHGJH � IRU KH KDG QRW DOZD\V � VROG DV \RX VWDQG LQ WKH ZHW DQG FROG � ZLWK QR GLQQHU
RXWVLGH �ૻ WKDW WKH ODUJHVW EX\HUV RI WKHVH SXEOL � IR

U

\RXUVHOI � DQG QR JUHDW KRSH RI WDNLQJ RQH
FDWLRQV ZHUH FRXQWU\ SHRSOH � VLJKW � VHHLQJ LQ _ KRPH WR \RXU IDPLO\ � �

/RQGRQ � IRU WKH\ ERXJKW WKH ERRN QRW RQO\ DV 7KHVH VWUHHW � VHOOHUV FRQWULYH � ZKHQHYHU WKH\

DQ H[SODQDWRU\ JXLGH � EXW WR SUHVHUYH DV D FDQ � WR PL[ XS RWKHU DYRFDWLRQV ZLWK FDWDORJXH
PHPHQWR RI WKHLU YLVLW � 6XFK FXVWRPHUV � KRZ � VHOOLQJ � DV WKH SXEOLF LQVWLWXWLRQV FORVH HDUO\ �

HYHU � , KHDUG IURP VHYHUDO TXDUWHUV � WKH PRPHQW 2QH � RQ HYHU\ RFFDVLRQ � VHOOV VHFRQG HGLWLRQV RI

WKH\ VDZ D ૺ QRWLFH � DV WR WKH RQO\ DXWKRULVHG WKH QHZVSDSHUV � DQRWKHU KDV ૺ RGG WXUQV DW

FRS\ � ORRNHG XSRQ WKH VWUHHW � VHOOHUV DV D V\V � SRUWHULQJ �ૻ D WKLUG VHOOV ROG XPEUHOODV LQ WKH
WHPDWLVHG SRUWLRQ RI WKH /RQGRQ VKDUSHUV � VHHN VWUHHWV � VRPH VROG H[KLELWLRQ FDUGV LQ WKH 3DUN �

LQJ ZKRP WKH\ PLJKW GHYRXU � DQG VR ERXJKW RQ 6XQGD\V � XQWLO WKH VDOH ZDV VWRSSHG � DQRWKHU
WKHLU FDWDORJXHV ૺ ZLWKLQ �ૻ VHOOV D OLWWOH VWDWLRQHU\ � DQG QHDUO\ WKH ZKROH RI

7KH EHVW FXVWRPHUV LQ WKH VWUHHWV IR
U

WKH FDWD WKHP UHVRUW � RQ IDYRXUDEOH RSSRUWXQLWLHV � WR WKH
ORJXHV DUH � , DP DVVXUHG � WKH ZRUNLQJ �FODVVHV � VDOH RI � ERRNV RI WKH SOD\ � � RU RI � WKH
ZKR YLVLW WKH QDWLRQDO H[KLELWLRQV RQ D KROLGD\ � RSHUD � �

ૺ , 
 YH RIW HQRXJK KHDUG WKHP VD\ � � RQH PDQ 5HFNRQLQJ WKDW WKHUH DUH UHJXODUO\ VL[WHHQ
VWDWHG � ૺ , 
 G UDWKHU SD\ D SRRUPDQ �G � DQ\ GD\ � VWUHHW � VHOOHUV RI JXLGH �ERRNV � � WKH\ GR QRW LQWHU
ZKHQ , FDQ VSDUH LW � WKDQ ULFK SHRSOH LG � ,O IHUH ZLWK HDFK RWKHU 
 V VWDWLRQV � DQG WKDW HDFK
NQRZ ZKDW LW LV WR ILJKW IRU D FUXVW � 
ૻ � FOHDUV �V � ZHHNO\ � ZH ILQG e��� H[SHQGHG LQ

$W WKH 1DWLRQDO *DOOHU\ � WKH VWUHHW � VROG FDWD � _ WKLV VWUHHW WUDIILF � , KDYH FDOFXODWHG RQO\ RQ WKH
ORJXHV DUH OG � � �G � � DQG �G � � LQ WKH KDOO � WKH XVXDO ERRNVHOOHU 
 V DOORZDQFH RI �� SHU FHQW �
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WKRXJK� LQ VRPH LQVWDQFHV� WKHVH VHOOHUV DUH RQH� RU ૺ FRFN�ૻ WRJHWKHU ZLWK D VDPSOH �LQ WKH
VXSSOLHG RQ ORZHU WHUPV  EHVLGHV KDYLQJ � LQ FDVH RI 0U� 3DWULFN &RQQRU � RI WKH SRUWUDLWV
VRPHRI WKH FDWDORJXHV� WKLUWHHQ WR WKH GR]HQ� JLYHQ LQ VXFK SURGXFWLRQV � 7KH FXWV IRU WK

H

EXW WK
H

DPRXQW VSHFLILHG GRHV QRW H[FHHG WKH KHDGLQJ RI EDOODGV DUH YHU\ RIWHQ VXFK DV KDYH
PDUN � EHHQ XVHG IR

U

WKH LOOXVWUDWLRQ RI RWKHU ZRUNV �

7KH JUHDWHVW QXPEHU RI WKHVH JXLGH �ERRNV DQG DUH ૺ SLFNHG XS FKHDS �ૻ

ZKLFK , KHDUG RI DV KDYLQJ EHHQ VROG � LQ DQ\ _ 7KH DUWLVW ZKR ZRUNV HVSHFLDOO\ IRU WKH VWUHHW
RQH GD\ � ZDV IRXU GR]HQ � GLVSRVHG RI RQ D ILQH WUDGH  DV LQ WKH FDVH RI WKHPDQ ZKR SDLQWV WKH
:KLW �0RQGD\ � DQG IRU WKHVH WK

H

VWUHHW �VHOOHU SDWWHUHUV 
 ERDUGV  PXVW DGGUHVV KLV DUW SODLQO\
RQO\ WRRN �V � �G � 7KHUH DUH � , ZDV LQIRUPHG � WR WKH H\H RI WKH VSHFWDWRU � +H PXVW XVH WKH
KDOI DV PDQ\ PRUH � WKUHHSHQQLHV ૻ DV ૺ VL

[

PRVW VWULNLQJ FRORXUV � EH SURIXVH LQ WKH DSSOL
SHQQLHV ૻ VROG � DQG WKUHH WLPHV DV PDQ\ ૺ SHQ FDWLRQ RI VFDUOHW � OLJKW EOXH � RUDQJH � QRW \HOORZ
QLHV ૻ DV WKH RWKHU WZR WRJHWKHU � , ZDV WROG � LW DL

Q 
 W D JRRG FDQGOHOLJKW FRORXU
7KH FDSLWDO UHTXLUHG WR VWDUW LV ZKDW PD\ DQG PXVW OHDYH QRWKLQJ WR WKH LPDJLQDWLRQ �

VXIILFH WR ૺ OD\ LQ � D VWRFN RI ERRNV � �V � JHQH 3HUVSHFWLYH DQG EDFN �JURXQGV DUH WKLQJV RI EXW
UDOO\ � PLQRU FRQVLGHUDWLRQ � (YHU\WKLQJ PXVW EH VDFUL

ILFHG IRU HIIHFW �

2) 7+( 675((7 �6(//(56 2
)

),1( $576 � 7KHVHSDLQWLQJV DUH LQ ZDWHU FRORXUV � DQG DUH
7KHVH WUDGHUV PD\ EH GHVFULEHG DV SDUWDNLQJ UXEEHG RYHU ZLWK D VROXWLRQ RI VRPH JXP �UHVLQ
PRUH RI WKH FKDUDFWHULVWLFV RI WKH VWUHHW VWDWLRQHUV WR SURWHFW WKHP IURP WKH LQIOXHQFH RI UDLQ\
WKDQ RI WKH � SDSHU �ZRUNHUV � � DV WKH\ DUH QRW ZHDWKHU � 7ZR RI WKH VXEMHFWV PRVW LQ GHPDQG RI

SDWWHUHUV � 7KH WUDGH LV OHVV H[FOXVLYHO\ WKDQ ODWH IR
U

WKH SDWWHUHUV 
 ERDUGV ZHUH ૺ WKH 6ORDQHV �

WKH � SDSHU � WUDGH � LQ WKH KDQGV RIPHQ � 7KRVH DQG ૺ WKH 0DQQLQJV � � 7KH WUHDWPHQW RI -DQH
FDUU\LQJ RQ WKLV EUDQFK RI WKH VWUHHW � WUDIILF :LOEUHG ZDV ૺ ZRUNHG ૻ E\ WZHQW\ ERDUGPHQ �

PD\ EH GLYLGHG LQWR WKH VHOOHUV RI SLFWXUHV HDFK ZLWK KLV ૺ LOOXVWUDWLRQ � RI WKH VXEMHFW � 7KH

LQ IUDPHV � DQG RI HQJUDYLQJV � RI DOO NLQGV � � LQ LOOXVWUDWLRQV ZHUH LQ VL
[
ૺ FRPSDUWPHQWV � � ,Q

XPEUHOODV � 8QGHU WKLV KHDG PD\ DOVR EH WKH ILUVW 0U � DQG 0UV � 6ORDQH DUH ૺ SLFNLQJ
UDQNHG WKH VWUHHW �DUWLVWV �WKRXJK WKLV LV D WUDGH RXW ૻ WKH JLUO IURP D OLQH RI ZRUNKRXVH FKLO �

DVVRFLDWHG ZLWK VWUHHW � OLIH UDWKHU WKDQ IRUPLQJ GUHQ � 6KH LV UHSUHVHQWHG DV SOXPS DQG KHDOWK\ �

DQ LQWHJUDQW SDUW RI LW � � , DOOXGH PRUH SDUWL EXW ZLWK D VWXSLG H[SUHVVLRQ RI FRXQWHQDQFH �

FXODUO\ WR WKH LOOXVWUDWHG ૺ ERDUGV � ZKLFK DUH ,Q DQRWKHU FRPSDUWPHQW � 6ORDQH LV EHDWLQJ WKH
SUHSDUHG IRU WKH SXUSRVHV RI WKH VWUHHW �SDW JLUO � WKHQ DWWHQXDWHG DQGZUHWFKHG � ORRNLQJ � ZLWK
WHUHUV � DQG DUH DGDSWHG IR

U

QR RWKHU XVH � 7KH D VKRH � ZKLOH KLV ZLIH DQG 0LVV 'HYDX[ � D

VDPHDUWLVW WKDW H[HFXWHV WKH JUHDWHU SRUWLRQ RI QDPH , JHQHUDOO\ KHDUG SURQRXQFHG DPRQJ WKH
WKH VWUHHW �DUW � DOVR SUHSDUHV WKH SDLQWLQJV ZKLFK VWUHHW �SHRSOH DV LW LV VSHOW WR DQ (QJOLVK UHDGHU �

GHFRUDWHWKH H[WHULRU RI VKRZV � 7KHUH DUH DOVR ORRN DSSURYLQJL\RQ � 7KH QH[W SLFWXUH ZDV
WKH ZULWHUV RI PDQXVFULSW PXVLF � DQG WKH PDNHUV 6ORDQH FRPSHOOLQJ WKH JLUO WR VZDOORZ ILOWK �

DQG VHOOHUV RI � LPDJHV � RI DO
O GHVFULSWLRQV � 7KH IRXUWK UHSUHVHQWHG KHU DV LQ WKH KRVSLWDO �

EXW WKLV EUDQFK RI WKH VXEMHFW , VKDOO WUHDW ZLWK KHU ULEV SURWUXGLQJ IURP KHU ZDVWHG ERG\
XQGHU WKH KHDG RI WKH VWUHHW � ,WDOLDQV � 8QGHU _ � � MXVW DV , 
 YH ZRUNHG 6DUDK 6LPSROH � � VDLG D

WKH VDPH FXULRXV KHDG , VKDOO DOVR VSHDN RI SDWWHUHU � ૺ ZKR ZDV FRQILQHG LQ D FHOODU DQG IHG
WKH DUWLVWV ZKRVH VNLOO SURGXFHV WKH VWUHHW �VROG RQ WDWR SHHOV � 6DUDK ZDV D FRFN � VL

U � DQG D
PHGDOOLRQV � LQ ZD[ RU SODVWHU � WKH\ EHLQJ RI WKH ULSSHU � � 7KHQ FDPH WKH DWWDFN RI WKH SHRSOH
VDPH FODVV DV WKH ૺ LPDJH ૻ PHQ � ,Q ERWK RQ 6ORDQH � RQH ROG ZRPDQ GUHVVHG DIWHU WKH

� LPDJHV ૻ DQG ૺ FDVWV ૻ DQG ૺ PRXOGHG � SUR IDVKLRQ RI 0UV � *DPS � ૺ SURGGLQJ � KLP ZLWK
GXFWLRQV RI DOO NLQGV WKH FKDQJH DQG LPSURYH D KXJH DQG YHU\ JUHHQ XPEUHOOD � 7KH VL[WK
PHQW WKDW KDYH WDNHQ SODFH � IURP WKH SULVWLQH DQG ODVW ZDV � DV XVXDO � WKH WULDO �

UXGHQHVV RI ૺ JUHHQ SDUURWV � LV PRVW UHPDUN , KDYH GHVFULEHG WKH ૺ 6ORDQHV 
 ERDUG ૻ ILUVW �

DEOH DQG FUHGLWDEOH WR WKH WDVWH RI ZRUNLQJ DV LW PD\ EH PRUH IUHVK LQ WKH UHPHPEUDQFH RI

SHRSOH� ZKR DUH WKH FKLHI SXUFKDVHUV RI WKH DQ\ UHDGHU REVHUYDQW RI VXFK WKLQJV � ,Q WKH
VPDOOHU DUWLFOHV � ૺ 0DQQLQJV 
 ERDUG ૻ WKHUH ZHUH WKH VDPHQXP

EHU RI FRPSDUWPHQWV DV LQ WKH 6ORDQHV 
 � VKRZ
2) 675((7 $UW � LQJ WKH FLUFXPVWDQFHV RI WKH PXUGHU � WKH GLV

7KH DUWLVWV ZKR ZRUN IRU WKH VWUHHW � VHOOHUV DUH FRYHU\ RI WKH ERG\ RI &RQQRU � WKH WULDO � 	 F �

OHVVQXPHURXV WKDQ WKH SRHWV IR
U

WKH VDPH WUDGH � 2QH VWDQGLQJ SDWWHUHU � ZKR ZRUNHG D 0DQQLQJV 


,QGHHG � WKHUH LV QRZ EXW RQH PDQ ZKR FDQ EH ERDUG � WROG PH WKDW WKH SLFWXUH RI0UV �0DQQLQJ �

VDLG WR EH VROHO\ D VWUHHW �DUWLVW � 7KH LQRSSRUWXQH EHDXWLIXOO\ ૺ GUHVVHG IRU GLQQHU � LQ EODFN VDWLQ �

LOOXVWUDWLRQ RI EDOODGV RI ZKLFK VSHFLPHQV KDYH ZLWK ૺ D OR
Z

IURQW �ૻ ILULQJ D SLVWRO DW &RQQRU �

DOUHDG\ EHHQ JLYHQ � RU RI DQ\ RI WKH VWUHHW ZKR ZDV ૺ ZDVKLQJ KLPVHOI � � ZKLOH 0DQQLQJ � LQ

SDSHUV � DUH WKH ZRUN RI FKHDSZRRG � HQJUDYHUV � KLV VKLUW VOHHYHV � ORRNHG RQ LQ HYLGHQW DODUP �

ZKR JLYH WKH H[HFXWLRQ RI WKHVH RUGHUV WR WKHLU ZDV JUHDWO\ DGPLUHG � HVSHFLDOO\ RXW RI WRZQ �

ER\V � %XW LW LV QRW RIWHQ WKDW LOOXVWUDWLRQV DUH ૺ 7KH SHRSOH VDLG � � REVHUYHG WKH SDWWHUHU �ૺ 2 �

SUHSDUHG H[SUHVVO\ IRU DQ\WKLQJ EXW ZKDW , ORRN DW KLP D �ZDVKLQJ KLVVHOI � KH 
 V D GRLQJ LW VR

KDYH GHVFULEHG DV ૺ *DOORZV OLWHUDWXUH �ૻ 2
I

QDWWUDO � DQG DL
Q 
 W D � WKLQNLQJ KH 
 V D �JRLQJ WR EH

WKHVH� VDPSOHV KDYH DOVR EHHQ IXUQLVKHG � 7KH PXUGHUHG � %XW ZDV KH UHDOO\ VR XJO\ DV WKDW "

RQH RI D UHDO PXUGHU � DQG WKH RWKHU RI D IDEXORXV /RU � VXFK D EHDXWLIXO ZRPDQ WR KDYH WR GR ZLWK
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KLP �
 <RX VHH� VL
U � &RQQRU ZHUHQ 
 W IODWWHUHG � PRVW EHDXWLIXO PXUGHU ZLOO WDNH RU QRW �ૻ WKDW LW

DQG SHUKDSV 0UV � 0DQQLQJ ZDV � , KDYH KHDUG LV UDUHO\ WKH SDWWHUHU ZLOO RUGHU � RU WKH DUWLVW
WKH VDPH VRUW RI UHPDUNV ERWK LQ WRZQ DQG ZLOO VSHFXODWH � LQ DQWLFLSDWLRQ RI D GHPDQG � XSRQ
FRXQWU\ � , SDWWHUV KDUG RQ WKH ZRPHQ VXFK SUHSDULQJ WKH SDLQWLQJ RI DQ\ HYHQW � XQWLO VDWLV
WLPHV � DV , SRLQWV WKHP RXW RQ P\ ERDUG LQ PXU � ILHG WKDW LW KDV EHFRPH ૺ SRSXODU �ૻ $ GHHG RI

GHUV RU DQ\ FULPHV � , VD\V � 
 :KHQ WKHUH 
 V PRUH WKDQ XVXDO GDULQJ � GHFHLW � RU P\VWHU\ � PD\
PLVFKLHI D ZRPDQ 
 V DOZD\V WKH ILUVW � /RRN DW EH DW RQFH KDLOHG E\ WKRVH FRQQHFWHG ZLWK PXU �

0UV � 0DQQLQJ WKHUH RQ WKDW ZHUU\ ERDUG  WKH GHU �SDWWHU � DV � RQH WKDW ZLOO GR � � DQG VRPH
ZRUN RI RQH RI WKH ILUVW DUWLVWV LQ /RQGRQ � � LW 
 V VSHFXODWLRQ PD\ EH YHQWXUHG XSRQ � DV LW ZDV �

D IDLWKIXO OLNHQHVV � WDNHQ IURP OLIH DW RQH RI KHU , DP LQIRUPHG � LQ WKH FDVHV RI 7DZHOO � 5XVK �

H[DPLQDWLRQV � ORRN DW KHU � 6KH ILUHV WKH SLVWRO � DQG WKH 0DQQLQJV � EXW WKHVH DUHPHUHO\ H[FHS

DV \RX FDQ VHH� DQG KHU KXVEDQG ZDV KHU WRRO � 
 _ WLRQDO � 7KXV � LI WKH DUWLVW KDYH D GR]HQ ERDUGV

, VDLG � WRR � WKDW 6ORDQH ZDV 0UV � 6ORDQH 
 V WRRO � RUGHUHG ૺ IRU WKLV WHQ GD\V � KH PD\ KDYH WZR �

,W DQVZHUV EHVW � VL
U � LQ P\ RSLQLRQ � JRLQJ RQ WKDW RU RQH � RU QRQH IR
U

WKH QH[W WHQ � � VR XQFHUWDLQ �

SDWWHU � 7KHPHQ OLNHV LW � DQG WKH ZRPHQ GRHVQ 
 W LW DSSHDUV � LV DOO WKDW GHSHQGV � ZLWKRXW LQWULQVLF
REMHFW � IRU WKH\ 
 OO VD\ � :HOO � ZKHQ D ZRPDQ PHULW � RQ PHUH SRSXODU DSSODXVH �

LV EDG � VKH LV EDG � DQG LV D GLVJUDFH WR KHU VH[ � 
 , DP XQDEOH WR JLYH � RZLQJ WR WKH ZDQW RI

7KHUH 
 V WKH ERDUG EHIRUH WKHP ZKHQ , UXQV RQ DFFRXQW �ERRNV � 	 F � � ZKLFK , KDYH VR RIWHQ KDG
WKDW OLQH RI SDWWHU � DQG ZKHQ , DSSHDOV WR WKH WR UHIHU WR DV FKDUDFWHULVWLF RI VWUHHW �SHRSOH


OXVWUDWLRQ � LW VHHPV WR FRRSHU WKH WKLQJ � 7KH\ D SUHFLVH DFFRXQW RI WKH DYHUDJH QXPEHU RI

PXVW EHOLHYH WKHLU H\HV �ૻ ERDUGV WKXV SUHSDUHG LQ D \HDU � 3HUKDSV LW PD\
:KHQ WKHUH LV ૺ D UXQ � RQ DQ\ SDUWLFXODU EH DV FORVH WR WKH IDFW DV SRVVLEOH WR FRQFOXGH

VXEMHFW � WKHUH DUH RFFDVLRQDOO\ MDUULQJV � � , ZDV WKDW WKH DUWLVW LQ TXHVWLRQ � ZKR � XQOLNH WKH
LQIRUPHG E\ D ૺ ERDUGPDQ ૻ � EHWZHHQ WKH DUWLVW PDMRULW\ RI WKH VWUHHW �SRHWV � LV QRW D VWUHHW � VHOOHU �

DQG KLV VWUHHW � FXVWRPHUV � 7KH VWDQGLQJ SDWWHUHUV EXW ZRUNV � DV D SURIHVVLRQDO PDQ � IRU EXW QRW LQ

ZDQW ૺ VRPHWKLQJ PRUH RULJLQDO ૻ WKDQ WKHLU IHO WKH VWUHHWV � UHDOLVHV RQ KL
V

ERDUGV D SURILW RI

ORZV � HVSHFLDOO\ LI WKH\ DUH OLNHO\ WR ZRUN LQ WKH �V � �G � ZHHNO\ � 7KH SLFWRULDO SURGXFWLRQV IRU
VDPH ORFDOLW\ � ZKLOH WKH DUWLVW SUHIHUV D IDLWK � VWUHHW � VKRZVZLOO EHPRUH DSSURSULDWHO\ GHVFULEHG
IXO FRS\ RI ZKDW KH KDV DOUHDG\ H[HFXWHG � 7KH LQ WKH DFFRXQW RI VWUHHW �SHUIRUPHUV DQG VKRZPHQ �

DUWLVW � PRUHRYHU � DQG ZLWK DO
O

UHDVRQDEOHQHVV � 7KLV DUWLVW � DV , KDYH VKRZQ FRQFHUQLQJ VRPH
ZLOO VD\ � ૺ :K\ � \RX PXVW KDYH WKH IDFWV � 'R RI WKH VWUHHW �SURIHVVRUV RI WKH VLVWHU DUW RI SRHV\ �

\RX ZDQW PH WR PDNH (OL]D &KHVWQH\ NLOOLQJ KDV WKH TXDOLW\ RI NQRZLQJ KRZ WR DGDSW KL
V

5XVK "ૻ 7KH PDWWHU LV RIWHQ FRPSURPLVHG E\ ZRUNV H[DFWO\ WR WKH WDVWH RI KLV SDWURQV WKH
VRPH FKDQJH EHLQJ LQWURGXFHG � DQG E\ WKH FKD VHOOHUV � DQG RI WKHLU SDWURQV � WKH EX\HUV LQ WKH
UDFWHUV EHLQJ GLIIHUHQWO\ GUHVVHG � 2QH LQDQ WROG VWUHHWV �

PH � WKDW LQ WRZQ DQG FRXQWU\ KH KDG VHHQ0UV �

-HUP\ VKRW LQ WKH IROORZLQJ FRVWXPHV � � LQ OLJKW 2) 7+( 675((7 � 6(//(56 RU (1*5$9,1*6 �

JUHHQ ZHOZHW � VN\ �EOXH VDWLQ � FULPVRQ VLON � DQG (7& � � ,1 80%5(//$6 � (7& �

YLWH PXVOLQ �ૻ ,W ZDV WKH VDPH ZLWK 0UV � 7KH VDOH RI ૺ SULQWV � � ૺ SLFWXUHV � � DQG ૺ HQ
0DQQLQJ � JUDYLQJV � � � , KHDUG WKHP GHVLJQDWHG E\ HDFK
)RU WKH ODVW VL

[
RU HLJKW \HDUV � , DP WROG � WKH WHUP � LQ XPEUHOODV LQ WKH VWUHHWV � KDV EHHQ

DUWLVW LQ TXHVWLRQ KDV SUHSDUHG DOO WKH ERDUGV LQ NQRZQ � DV IDU DV , FRXOG OHDUQ IURP WKH VWUHHW
GHPDQG � 3UHYLRXVO\ � WKH VWDQGLQJ SDWWHUHUV SUH � � IRON IR

U

VRPH ILIWHHQ \HDUV � DQG KDV EHHQ JHQHUDO
SDUHG WKHLU RZQ ERDUGV �ZKHQ WKH\ IDQFLHG WKHP IURP WHQ WR WZHOYH \HDUV � ,Q WKLV WUDIILF WKH
VHOYHV FDSDEOH RI VXFK D � UHDFK RI DUW � � RU KDG XPEUHOOD LV LQYHUWHG DQG WKH ૺ VWRFN � LV GLV
WKHP GRQH E\ VRPH XQHPSOR\HG SDLQWHU � ZKRP SRVHG ZLWKLQ LWV H[SDQVH � 6RPHWLPHV QDUURZ
WKH\ PLJKW IDOO LQ ZLWK DW D ORGJLQJ �KRXVH � RU WDSHVDUH DWWDFKHG IURP ULE WR ULE RI WKH XP
HOVHZKHUH � 7KLV LV UDUHO\ GRQH QRZ � , DP WROG � _ EUHOOD � DQG ZLWKLQ WKHVH WDSHV DUH SODFHG WKH
QRW SHUKDSV PRUH WKDQ VL[ WLPHV LQ D WZHOYH � SLFWXUHV � RQH UHVWLQJ XSRQ DQRWKHU � 6RPHWLPHV
PRQWK � DQG ZKHQ GRQH LW LV PRVW IUHTXHQWO\ D IHZ SLQV DUH XVHG WR DWWDFK WKH ODUJHU SULQWV
SUDFWLVHG RI ૺ FRFN �ERDUGV � � IRU � DV ZDV VDLG WR WR WKH FRWWRQ RI WKH XPEUHOOD � WKH VPDOOHU RQHV
PH �ૺ LI D PDQ WKLQNV KH 
 V JHWWLQJ XS D IDNH EHLQJ ૺ ILWWHG LQ DW WKH VLGH � RI WKH ELJJHU �

PHQW OLNHO\ WR WDNH � DQG ZDQWV D ERDUG WR KHOS � 3LQV LV EHVW � VL
U � LQ P\ RSLQLRQ �ૻ VDLG D OLWWOH

KLP RQ ZLWK LW � KH 
 OO WU\ DQG NHHS LW WR KLVVHOI � ROG PDQ � ZKR XVHG WR KDYH D ૺ SULQW XPEUHOOD �

DQG FRPH RXW ZLWK LW TXLWH IUHVK � 
 
 LQ WKH 1HZ &XW � � IR
U

WKH SXEOLF KDV D PRUH
7KH FKDUJH RI WKH SRSXODU VWUHHW �DUWLVW IRU WKH XQEURNHQHU GLVSOD\ � , XVHG ZHUU\ ILQH SLQV �

SDLQWLQJ RI D ERDUG LV �V � RU �V � �G � � DFFRUGLQJ _ WKRXJK WKH\ 
 V GHDUHU � IR
U

SHRSOH DV KDV D SHQQ\

WR WKH VLPSOLFLW\ RU HODERUDWHQHVV RI WKH GHWDLOV � WR VSDUH OLNHV WR VHH WKLQJV QLFH � DQG ELJ SLQV
WKH ERDUG LWVHOI LV SURYLGHG E\ WKH DUWLVW 
 V HP � PDNHV ELJ KROHV LQ WKH SLFWXUHV � �

SOR\HU � 7KH GHPDQG IR
U

WKLV SHFXOLDU EUDQFK 7KLV WUDGH LV PRVW SXUVXHG RQ VWLOO VXPPHU

RI VWUHHW DUW LV YHU\ LUUHJXODU � GHSHQGLQJ HQWLUHO\ HYHQLQJV � DQG WKH XVH RI DQ LQYHUWHG XPEUHOOD
XSRQ ZKHWKHU DQ\WKLQJ EH ૺ XS ૻ RU QRW � WKDW VHHPV VR IDU DSSURSULDWH WKDW LW FDQ RQO\ EH VR

LV � ZKHWKHU WKHUH KDV RU KDV QRW EHHQ SHUSHWUDWHG XVHG � LQ WKH VWUHHW � LQ GU\ ZHDWKHU � � , XVHG
DQ\ DFW RI DWURFLW\ � ZKLFK KDV ULYHWHG � DV LW LV WR NHHS D VKDUS ORRN �RXW � VL

U �ૻ VDLG WKH VDPH
FDOOHG � WKH SXEOLF DWWHQWLRQ � $QG VR JUHDW LV WKH LQIRUPDQW � ૺ IR

U

ZLQG RU UDLQ � DQG PDQ\ 
 V WKH
XQFHUWDLQW\ IHOW E\ WKH VWUHHW � IRON � ZKHWKHU � WKH WLPH WKHP GHYLOV R 
 ER\V � *RG IRUJLYH PH �
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WKH\
 V RQ
 \ SRRU FKLOGUHQ � EXW WKH\ LV GHYLOV  _PRUH � , WKLQN � LQGHHG ,
P VXUH� ZLWK PHQ WKDQKDV FRPH XS WR PH DQG KDV VDLG � RQH LQ SDU� ZLWK ZRPHQ� :RPHQ NQRZV WKH YDOXH RIPRQH\
WLFOHU � VWDQGLQ
 DIRUH WKH UHVW � 
 ,W
OO WKXQGHU EHWWHU WKDQPHQ � IRUPHQ QHYHU XQGHUVWDQG ZKDW
LQ ILYH PLQXWHV � ROG EORNH� VR KXS ZLWK \HU KRXVHNHHSLQJ LV� , KDYH QR FKLOGUHQ � WKDQN
KXPEHUHOOHU � DQG JR 
 RPH� KXS ZLWK LW MLVW DV _ *RG � RU WKH\ PLJKW EH SLQFKHG� SRRU WKLQJV �LW LV � LW
 OO VKRZ VWXQQLQ � DQG VHOO DV \HU JRHV�
 0LVV .LWWLHV 
 ZDV WKH VDPH VDOH� 7RPV LVR WKH\
UH D VKRFNLQJ WRUPHQW� VLU � QRERG\ FDQ KHV� DQG .LWWLHV LV VKH FDWV� ,
YH VRPHWLPHV
IHHO LW OLNH SHRSOH LQ WKH VWUHHWV� �� VKRFNLQJ�ૻ VROG WR SRRU ZRPHQ ZKR ZDV WLUHVRPH � WKH\
7KH HQJUDYLQJV WKXV VROG DUH RI DOO GHVFULS PXVW KDYH MXVW ZKDW ZRXOG ILW RYHU WKHLU

WLRQV � 6RPH KDYH HYLGHQWO\ EHHQ WKH IURQWLV PDQWHO �SLHFHV � WKDW ZDV SDSHUHG ZLWK SLF
SLHFHV RI VL[SHQQ\ RU ORZHU �SULFHG ZRUNV � 7KHVH WXUHV � � �0\ UHDGHUV PD\ UHPHPEHU WKDWZRUNV VRPHWLPHV IDOO LQWR KDQGV RI WKH ૺ ZDVWH VRPH RI WKH GHVFULSWLRQV , KDYH JLYHQ � ORQJ
FROOHFWRUV �ૻ DQG DQ\ ૺ LOOXVWUDWLRQV � DUH H[ � SUHYLRXV WR WKH SUHVHQW LQTXLU\ � RI WKH URRPV RI

WUDFWHG IURP WKH OHWWHU �SUHVV DQG DUH GLVSRVHG RI WKH SRRU � IXOO\ EHDU RXW WKLV VWDWHPHQW � ૺ ,E\ WKH FROOHFWRUV � E\ WKH JURVV RU GR]HQ � WR WKRVH VHOGRP YHQWXUH RQ DQ\WKLQJ DERYH OG � � , PHDQ
ZDUHKRXVHPHQ ZKR VXSSO\ WKH VPDOO VKRS � WR VHOO DW OG � , 
 YH KDG 7RPV DQG .LWWLHV DWNHHSHUV DQG WKH VWUHHW � VHOOHUV � 6RPHWLPHV � , �G � WKRXJK �  )DVKLRQV 
 LVQ 
 W ZRUWK XPEUHOOD
ZDV LQIRUPHG � D QXPEHU RI HQJUDYLQJV � ZKLFK KDG URRP � WKH SRRUHVW QHHGOHZRPDQ ZRQ 
 W EH VDWLV

IR
U

D ZKLOH DSSHDUHG DV ૺ IURQWLVSLHFHV � ZHUH ILHG ZLWK WKHP IURP DQ XPEUHOOD �  4XHHQV 


LVVXHG IRU VDOH VHSDUDWHO\ � 0DQ\ RI WKHVH ZHUH DQG $OEHUWV 
 DQG ૺ :DOHV 
 V 
 DQG WKH RWKHU
DQG DUH IRXQG LQ WKH ૺ VWUHHW XPEUHOODV � 
 PRUH FKLOGUHQ LVQ 
 W QHDU VR JRRG DV WKH\ ZDV � 7KHUH 
 VHVSHFLDOO\ WKH SRUWUDLWV RI SRSXODU DFWRUV DQG VR PDQ\ 
 ILQH SRUWUDLWV RI +HU 0DMHVW\ � 
 RU WKH
DFWUHVVHV � ૺ 0U � - � 3 � .HPEOH � DV +DPOHW ૻ RWKHUV � JLYHQ DZD\ ZLWK WKH ILUVW QXPEHU RI WKLV

� 0U � )DZFHWW � DV &DSWDLQ &RSS � � � 0U � RU RI WKDW � WKDW SHRSOH 
 V RYHUVWRFNHG � ,I D<RXQJ � DV ,DJR � B � 0U � /LVWRQ � DV 3DXO _ ZRUNLQJ �PDQ FDQ EX\ D QHZVSDSHU RU D QXP3U\ � ! ૺ 0UV � 6LGGRQV � DV /DG\ 0DFEHWK ૻ _ EHU � ZK\ RI FRXUVH KH PD\ DV ZHOO KDYH D� 0LVV 2 
1HLO � DV %HOYLGHUD �ૻ 	 F � � 	 F � ,Q SLFWXUH ZLWK LW � 7KH\ JDYH DZD\ JODVVHV RI JLQ
WKH FRXUVH RI DQ LQTXLU\ LQWR WKH VXEMHFW QHDUO\ DW WKH RSHQLQJ RI WKDW EDNHU 
 V VKRS WKHUH � DQG

D \HDU DQG D KDOI DJR � , OHDUQHG IURP RQH LW 
 V WKH VDPH GRFWULQH � � 7KH ZRUG VKH XVHG � �

� XPEUHOOD PDQ � WKDW � VL
[
RU VHYHQ \HDUV SUH ૺ , QHYHU RIIHU SHQQ\ WKHDWUHV � RU FRPLF H[KLELYLRXVO\ � KH XVHG WR VHOO PRUH SRUWUDLWV RI ૺ 0U � _ WLRQV � RU DQ\WKLQJ ELJ � WKH\ VSRLOV WKH ORRN RI

(GPXQG .HDQ � DV 5LFKDUG ,,, � � � WKDQ RI DQ\ �.HRQ � 5LFKDUG } WKDQ RI DQ\ WKH XPEUHOOD � DQG PDNHV EHWWHU WKLQJV ORRNWKLQJ HOVH � (QJUDYLQJV � WR
R � ZKLFK KDG ILUVW PHDQ � , VHOO RQO\ WR ZRUNLQJ SHRSOH � , WKLQN �

EHHQ DGPLUHG LQ WKH ૺ $QQXDOV ૻ  ZKHQ KDOI VHOGRP WR ER\V � DQG VHOGRPHU WR JLUOV � VHOGRP

D �JXLQHD ZDV WKH SULFH RI WKH ૺ /LWHUDU\ WR VHUYDQW �PDLGV DQG KDUGO\ HYHU WR ZRPHQ RI

6RXYHQLU � � WKH ૺ )RUJHW �PH � QRW � � ૺ )ULHQG WKH WRZQ � , KDYH WDNHQ �G � IURP RQH RI WKHP
VKLS 
 V 2IIHULQJ �ૻ WKH  %LMRX �ૻ 	 F � � 	 F � � DUH WKRXJK � , WKLQN ER\V EX\ SLFWXUHV IR

U

SLFWXUH
IUHTXHQWO\ IRXQG LQ WKHVH XPEUHOODV � DQG ERRNV � , QHYHU KDG ZKDW , VXSSRVH ZDV ROGDPRQJVW WKHP DUH QRW XQIUHTXHQWO\ VHHQ SRU � SLFWXUHV � 7R D IHZ ROG SHRSOH � , 
 YH NQRZQ �

WUDLWV RI WKH DULVWRFUDWLF EHDXWLHV RI WKH GD\ �  &KLOGUHQ 
 VHOO IDLUO\ � ZKHQ WKH\ 
 UH PDGH
IURP ૺ ZDVWH ૻ ૺ )ORZHUV RI /RYHOLQHVV ૻ DQG SOXPS � DQG UHG FKHHNHG � DQG FXUO\ KDLUHG �
ROG ૺ &RXUW 0DJD]LQHV � � ZKLFK ૺ JR RI

I

YHU\ 7KH\ VHHV D UHVHPEODQFH RI WKHLU JUDQGFKLOGUHQ �
IDLU � � 7KH PDMRULW\ RI WKHVH VWUHHW �VROG ૺ HQ _ SHUKDSV � DQG EX\V � <RXQJ PDUULHG SHRSOH GRHV
JUDYLQJV ૻ DU

H
 FRORXUHG �ૻ LQ ZKLFK VWDWH WKH VR WRR � EXW QRW VR RIW � , WKLQN � , GRQ 
 W UHPHPEHU

VWUHHW �VHOOHUV SUHIHU WKHP � WKLQNLQJ WKHP PXFK WKDW HYHU , KDYHPDGH PRUH WKDQ OV � ��G � RQ DQ

PRUH VDOHDEOH � WKRXJK WKH LQIRUPDWLRQ , UHFHLYHG HYHQLQJ � , GRQ 
 W VHOO � RU YHU\ VHOGRP LQGHHG �KDUGO\ EHDUV RXW WKHLU RSLQLRQ � DW RWKHU WLPHV � DQG RQO\ LQ VXPPHU � DQG ZKHQ7KH IROORZLQJ VWDWHPHQW � IURP D PLGGOH �DJHG LWV ILQH � ,I , FOHDU �V � , FRXQWV WKDW D JRRG
ZRPDQ � IXUWKHU VKRZV WKH QDWXUH RI WKH WUDGH � ZHHN � ,W 
 V D JUHDW KHOS WR WKH ORW � VHOOLQJ � ,

DQG WKH FODVV RI FXVWRPHUV � VHOGRP FOHDU VR PXFK � 2IWHQHU �V �ૻ

ૺ , 
 YH VDW ZLWK DQ XPEUHOOD �ૻ VKH VDLG � 7KH SULQFLSDO VDOH RI WKHVH ૺ SLFWXUHV � � LQ

� WKHVH VHYHQ RU HLJKW \HDUV � , VXSSRVH LW LV WKH VWUHHWV � LV IURP XPEUHOODV � 2FFDVLRQDOO\ � D

0\ KXVEDQG 
 V D SHQQ\ ORW �VHOOHU � ZLWK MXVW D VWUHHW � VWDWLRQHU � RU HYHQ D PLVFHOODQHRXV ORW
PLGGOLQJ SLWFK ૻ � WKH YHQGRU RI D QXPEHU RI VHOOHU � ZKHQ KH KDV PHW ZLWK D FKHDS ORW �

DUWLFOHV � VROG DW D SHQQ\ ૺ D ORW ૻ @ ૺ DQG LQ WKH HVSHFLDOO\ RI SRUWUDLWV RI ODGLHV � ZLOO GLVSOD\ D

VXPPHU , GR D OLWWOH LQ HQJUDYLQJV � ZKHQ , 
 P FROOHFWLRQ RI SULQWV � S\UDPLGDOO\ DUUDQJHG RQ

QRW PLQGLQJ P\ KXVEDQG 
 V ORWV � IR
U

KH KDV KLV VWDOO � � EXW WKHVH DUH H[FHSWLRQV � 6RPH
VRPHWLPHV D GD\ � DQG RIWHQHU D QLJKW � ZLWK WLPHV � WRR � DQ ૺ XPEUHOOD SULQW � VHOOHU ૻ ZLOO KDYH
SRUWHULQJ DQG SDFNLQJ IRU D WUDGHVPDQ � WKDW 
 V D IHZ ૺ SLFWXUHV LQ IUDPHV � � RQ D VRUW RI VWDQG
NQRZQ KLP ORQJ � :HOO � VL

U � , WKLQN , VHOO PRVW DORQJVLGH WKH XPEUHOOD �

 FRORXUHG � 
 
 0DVWHU 7RPV 
 ZDVQ 
 W EDG ODVW 7KH SLFWXUHV IRU WKH XPEUHOODV DUH ERXJKW DW

VXPPHU � 0DVWHU 7RPV 
 ZDV SLFWXUHV RI FDWV � WKH ZDUHKRXVH � RU WKH VZDJ � VKRSV � RI ZKLFK ,

VL
U
� \RX PXVW KDYH VHHQ WKHP DQG , KDG WKHP KDYH EHIRUH VSRNHQ � $W WKHVH HVWDEOLVKPHQWV

GLIIHUHQW FRORXUV � ,I D FKLOG ORRNV RQ ZLWK LWV ૺ SULQWV � DUH FRPPRQO\ VXSSOLHG IURP �G � WR

IDWKHU � YHU\ OLNHO\ � LW 
 OO ZDQW 
 SXVV\ � 
 DQG LI WKH �V � WKH GR]HQ � 7KH VWUHHW � VHOOHUV EX\ DW �G �

FKLOG FULHV IRU LW � LW 
 V DOPRVW D VXUH VDOH � DQG DQG �G � WKH GR � HQ � WR VHOO DW D OG � D SLHFH � DQG

� K



��� /21'21 /$%285 $1' 7+( /21'21 3225 �

DW �G� WR VHOO DW KG� 1RQH RI WKH SLFWXUHV WKXV _ ZHUH SXUFKDVHG � 7KHVH SURGXFWLRQV ZHUH SUH
VROG DUH SUHSDUHG H[SUHVVO\ IRU WKH VWUHHWV� SDUHG SULQFLSDOO\ IRU VWUHHW�VDOH DQG IR

U

KDZNHUV�

,Q VR GHVXOWRU\ DQG DV RQH LQWHOOLJHQW VWUHHW � _ 7KH IUDPHV ZHUH QDUURZHU DQG PHDQHU � ORRNLQJ
VHOOHU ZLWK ZKRP , FRQYHUVHG RQ WKH VXEMHFW WKDQ LQ WKH SUHVHQW VWUHHW � SLFWXUHV RI WKH NLQG �

GHVFULEHG LW � 6R ZHDWKHU\ D WUDGH � LW LV GLIILFXOW WKH\ ZHUH VWDLQHG OLNH WKH SUHVHQW IUDPHV � LQ LPL

WR DUULYH DW H[DFW VWDWLVWLFV � )URP WKH EHVW GDWD WDWLRQ RI PDSOH � EXW IDU OHVV VNLOIXOO\ � 6RPH

DWP\ FRPPDQG � LW PD\ EH FRPSXWHG � WKDW IRU WLPHV WKH\ ZHUH D EODFN MDSDQ � VRPHWLPHV D

WZHOYH ZHHNV RI WKH \HDU � WKHUH DUH WKLUW\ XP � VRUU\ LPLWDWLRQ RI PDKRJDQ\ �

EUHOOD SULQW � VHOOHUV �DOO H[FHSWLRQDO WUDGHUV � ,Q WKH H[FLWHPHQW RI WKH 5HIRUP %LOO HUD � WKH
WKHUHLQ LQFOXGHG � HDFK FOHDULQJ �V � ZHHNO\ � DQG VWUHHW � SLFWXUHV LQ IUDPHV PRVW LQ GHPDQG ZHUH
WDNLQJ ��V � 7KXV LW DSSHDUV WKDW ����� LV \HDUO\ (DUO *UH\ � (DUO 6SHQFHU 
 V � RU /RUG $OWKRUS � �

H[SHQGHG LQ WKH VWUHHWV LQ WKLV SXUFKDVH � 0DQ\ _ /RUG %URXJKDP 
 V � DQG /RUG -RKQ 5XVVHOO 
 V

RI WKH VHOOHUV DUH ROG RU LQILUP � RQH ZKR ZDV 2 
&RQQHOO 
 V DOVR ૺ VROG ZHOO � � DV GLG :LOOLDP
DPRQJ WKH PRVW SURVSHURXV EHIRUH WKH FKDQJHV ,9 � ૺ 4XHHQ $GHODLGH � � , ZDV WROG � � ZHQW

LQ WKH VWUHHWV RI /DPEHWK � ZDV GZDUILVK � DQG RII PLGGOLQJ � QRW PXFK PRUH WKDQ KDOI DV JRRG
ZDV GHOLJKWHG WR EH WKRXJKW ૺ D FKDUDFWHU �ૻ DV :LOOLDP �ૻ 7RZDUGV WKH FORVH RI .LQJ :LO

_ OLDP 
 V OLIH � WKH SRUWUDLWV RI WKH 3ULQFHVV 9LF �

2) 7+( 675((7 �6(//(56 RU 3LFWXUH6 ,1 WRULD RI .HQW ZHUH RI JRRG VDOH LQ WKH VWUHHWV�

)5$0(6 � DQG KHU 5R\DO +LJKQHVV ZDV FHUWDLQO\ UHSUH
)520 DERXW ���� � RU VRPHZKDW HDUOLHU � GRZQ VHQWHG DV D \RXQJ ODG\ RI XQGXH SOXPSQHVV �

WR ���� � RU VRPHZKDW ODWHU � WKH VWUHHW � VDOH RI DQG KDG KDUGO\ MXVWLFH GRQH WR KHU SRUWUDLWXUH �

SLFWXUHV LQ IUDPHV ZDV DOPRVW HQWLUHO\ LQ WKH 7KH 'XFKHVV RI .HQW � DOVR � , ZDV LQIRUPHG �

KDQGV RI WKH -HZV � 7KH VXEMHFWV ZHUH WKHQ ૺ VROG IDLULVK LQ WKH VWUHHWV � � ,Q D OLWWOH WLPH �

QHDUO\ DOO VFULSWXUDO � ૺ 7KH 2IIHULQJ XS RI WKH SLFWXUH LQ D IUDPH RI WKH 3ULQFHVV 9LFWRULD
,VDDF � � ૺ -DFRE 
 V 'UHDP � � ૺ 7KH &URVVLQJ RI .HQW � ZLWK PHUHO\ DQ DOWHUDWLRQ LQ WKH WLWOH �

RI WKH 5HG 6HD � 
 ૺ 7KH 'HDWK RI 6LVHUD � � _ EHFDPH DYDLODEOH DV 4XHHQ 9LFWRULD , � � RI *UHDW
DQG � 7KH .LOOLQJ RI *ROLDWK IURP WKH 6OLQJ _ %ULWDLQ DQG ,UFODQG � 6LQFH WKDW SHULRG � WKHUH

RI WKH \RXWKIXO 'DYLG �ૻ %XW WKH -HZ WUDGHUV KDYH EHHQ WKH SULQFHV DQG SULQFHVVHV � KHU 0D �

GLG QRW DW DOO DFFRXQW LW QHFHVVDU\ WR FRQILQH MHVW\ 
 V RIIVSULQJ � ZKR SUHVHQW D VWURQJ IDPLO\
WKH VXEMHFWV RI WKHLU SLFWXUHV WR WKH UHFRUGV _ UHVHPEODQFH �

RI WKH 2OG � WKHLU EHVW WUDGH ZDV LQ WKH LOOXV � 7KH VWUHHW SLFWXUHV � VR WR VSHDN � DUH QRW XQ
WUDWLRQV RI WKH 1HZ 7HVWDPHQW � 3HUKDSV WKH IUHTXHQWO\ RI D UHOLJLRXV FKDUDFWHU � 3LFWXUHV

ૺ 6WRQLQJ RI 6W � 6WHSKHQ � ZDV WKHLU PRVW RI WKH 9LUJLQ DQG &KLOG � RI WKH 6DYLRXU VHDWHG
VDOHDEOH  SLFWXUH LQ D IUDPH �ૻ 7KHUH ZHUH DW WK

H

/DVW 6XSSHU � RI WKH &UXFLIL[LRQ � RU RI

DOVR ૺ 7KH 1DWLYLW\ �ૻ ૺ 7KH 6OD\LQJ RI WKH GLIIHUHQW VDLQWV � JHQHUDOO\ FRORXUHG � 7KH
WKH &KLOGUHQ � E\ RUGHU RI +HURG ૻ �ZLWK WKH SULQFLSDO SXUFKDVHUV RI WKHVH ૺ UHOLJLRXV SLF
TXRWDWLRQ RI 6W � 0DWWKHZ � FKDS � LL � YHUVH �� � WXUHV � DUH WK

H

SRRUHU ,ULVK � , UHPHPEHU VHH

ૺ 7KHQ ZDV IXOILOOHG WKDW ZKLFK ZDV VSRNHQ E\ LQJ � LQ WKH FRXUVH RI DQ LQTXLU\ DPRQJ VWUHHW
-HUHP\ WKH SURSKHW ૻ � � ૺ 7KH 6HUPRQ RQ WKH SHUIRUPHUV ODVW VXPPHU � WKH HQWLUH ZDOO RI D

0RXQW �ૻ ૺ 7KH %HKHDGLQJ RI -RKQ WKH %DSWLVW �ૻ SRRU VWUHHW � GDQFHU 
 V RQH URRP � H[FHSW PHUHO\

ૺ 7KH (QWU\ RI &KULVW LQWR -HUXVDOHP � � � 7KH WKH VSDFH RFFXSLHG E\ WKH ILUHSODFH � FRYHUHG
5DLVLQJ RI /D]DUXV �ૻ � ૺ 7KH %HWUD\DL RQ WKH ZLWK VPDOO FRORXUHG SLFWXUHV LQ IUDPHV � WKH
SDUW RI -XGDV � � ૺ 7KH &UXFLIL[LRQ � � DQG � 7KH ZKROH RI ZKLFK � WKH SURSULHWRU WROG PH � ZLWK
&RQYHUVLRQ RI 6W � 3DXO � � 7KHUH ZHUH RWKHUV � VRPH SULGH � KH KDG SLFNHG XS LQ WKH VWUHHWV �

EXW WKHVH ZHUH WKH SULQFLSDO VXEMHFWV � $OO DFFRUGLQJ DV KH FRXOG VSDUH D IHZ SHQFH � $PRQJ
WKHVH SLFWXUHV ZHUH FRORXUHG � DQG YHU\ GHHSO\ WKHP ZHUH D FUXFLIL[ � RI ERQH � � DQG D IHZPH
FRORXUHG � 6W � 6WHSKHQ ZDV VWRQHG LQ WKH OLJKWHVW GDOOLRQV � RI D UHOLJLRXV FKDUDFWHU � LQ SODVWHU RU

RI VN\ � EOXH VKRUW PDQWOHV � 7KH SLFWXUHV ZHUH ZD[ � 7KLV PDQ ZDV RI ,WDOLDQ H[WUDFWLRQ � EXW
VROG LQ WK

H

VWUHHWV RI /RQGRQ �PRVWO\ LQ WKH ZD\ , KDYH VHHQ WKH VDPH WKLQJ LQ WKH URRPV RI WKH

RI KDZNLQJ � EXW WHQ WLPHV DV H[WHQVLYHO\ � , DP _ 5RPDQ &DWKROLF ,ULVK � WKRXJK QHYHU WR WKH
WROG � LQ WKH FRXQWU\ � DV LQ WRZQ � ,QGHHG � DW VDPH H[WHQW �

WKH SUHVHQW WLPH � PDQ\ D VHFOXGHG YLOODJH DOH 7KH JHQHUDO VXEMHFWV QRZ PRVW LQ GHPDQG IR
U

KRXVH KDV LWV SDUORXU ZDOOV GHFRUDWHG ZLWK WKHVH VWUHHW � VDOH DUH �ૺ /ROD 0RQWHV � 
 
ૺ /RXLV 3KLOLSSH
VFULSWXUDO LOOXVWUDWLRQV � ZKLFK VHHP WR KDYH DQG KLV 4XHHQ � � ૺ 7KH 6DLORU 
 V 5HWXUQ � � ૺ 7KH
VXSHUVHGHG 6ROGLHU 
 V 5HWXUQ � � DQG WKH ૺ 3DUWLQJ ૻ RI WKH

ૺ 7KHSLFWXUHVSODFHGIRURUQDPHQWDQG XVH � VDPH LQGLYLGXDOV � 6PXJJOHUV � LQ GLIIHUHQW VLWXD
7KHWZHOYHJRRGUXOHV � WKH UR\DOJDPH RI JRRVH� � WLRQV � 3RDFKHUV DOVR � � 7XUSLQ 
 V 5LGH WR <RUN � �

WKH GLYHUV IHDWV DWWULEXWHG WR -DFN 6KHSSDUG �EXW
PHQWLRQHG E\ *ROGVPLWK DV FKDUDFWHULVWLF RI D OHVV SRSXODU WKDQ ૺ 7XUSLQ 
 V 5LGH � � � � &RXUW
YLOODJH LQQ � 7KHVH ૺ -HZ SLFWXUHV ૻ DUH QRZ VKLS � � 
  0DUULDJH � �WKH RQH D FRXSOH FDUHVVLQJ �

\LHOGLQJ WR RWKHUV � DQG WKH RWKHU ELFNHULQJ � �ૺ )DWKHU 0DWKHZ ૻ � LQ

0RVW RI WKHVH DUWLFOHV ZHUH YDUQLVKHG � DQG �V � YHU\ EODFN ODUJH ERRWV � � ૺ 1DSROHRQ %RQDSDUWH

RU �V � �G � HDFK ZDV IUHTXHQWO\ WKH SULFH DVNHG � FURVVLQJ WKH $OSV � � DQG KLV ૺ )DUHZHOO WR KLV

�V � �G � EHLQJ WDNHQ ૺ LI QR EHWWHU FRXOG EH 7URRSV DW )RQWDLQHEOHDX � � ૺ 6FHQHV RI 3LUDF\ � �

GRQH � � DQG VRPHWLPHV ,V � $ VPDOOHU DPRXQW 1RQH RI WKHVH VXEMHFWV DUH PRGHUQ � ૺ /ROD _

SHU VLQJOH SLFWXUH ZDV DOZD\V WDNHQ � LI D VHW 0RQWHV � � D EROG � IDFHG ZRPDQ � LQ D ULGLQJ
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KDELW �� EHLQJ WKH QHZHVW� ૺ :K\�ૻ VDLG RQH UHDVRQV , KHDUG DVVLJQHG IRU WKH GHFDGHQFH ZHUH
PDQ IDPLOLDU ZLWK WKH WUDGH� ૺ WKHUH KDVQ
W WKH JUHDWHU FKHDSQHVV RI PXVLFDO SURGXFWLRQV
EHHQQR /RXLV 1DSROHRQ LQ D IUDPH�SLFWXUH IR

U

JHQHUDOO\ � DQG WKH SUHVHQW IRQGQHVV IRU OLWKR
WKH VWUHHWV � QRU &REGHQV � QRU )HDUJXV 2 
 &RQ � JUDSKLF HPEHOOLVKPHQWV WR HYHU\ SROND � ZDOW] �

QRUV � QRU 6LU -RKQ )UDQNOLQV � ZKDW LV ZDQWHG TXDGULOOH � EDOODG � 	 F � � 	 F � ૺ 3HRSOH QRZ KDWHV �

IRU XV LV VRPHWKLQJ H[FLWLQJ �ૻ , GR EHOLHYH � D EDUH PXVLF � VKHHW � � RQH VWUHHW
7KH SULFHV RI IUDPH �SLFWXUHV � DV , VRPHWLPHV VHOOHU UHPDUNHG �

KHDUG WKHP FDOOHG � PDGH H[SUHVVO\ IRU VWUHHW � � 7KH VWUHHW PDQXVFULSW �PXVLF WUDGH ZDV � FHU
VDOH � YDU\ IURP ,G � WR �V � D SDLU � 7KH OG � D SDLU WDLQO\ � DQG SULQFLSDOO\ � SLUDWLFDO � $Q DLU
DUH DERXW VL

[

LQFKHV E\ IRXU � YHU\ UXGH � DQG RQ EHFDPH SRSXODU SHUKDSV RQ D VXGGHQ � DV LW ZDV
WKLQ SDSHU � DQG ZLWK IUDPHV PDGH RI ODWK �ZRRG SRLQWHG RXW WR PH � LQ WKH FDVH � RI � -XPS � -LP

�VWDLQHG � � EXW SXW WRJHWKHU YHU\ FRPSDFWO\ � &URZ �ૻ $W D PXVLFDO SXEOLVKHU 
 V � VXFK DQ

7KH FKHDSHU VRUWV DUH RI SULQWV ERXJKW DW WKH DIIDLU LQ WKH ILUVW EORRP RI LWV SRSXODULW\ � ZRXOG
VZDJ �VKRSV � RU RI ZDVWH �GHDOHUV � VRPHWLPHV KDYH EHHQ FKDUJHG IURľQ �V � WR �V � �G � � WZHQW\
URXJKO\ FRORXUHG � DQG VRPHWLPHV SODLQ � 7KH ILYH \HDUV DJR � DQG WKH VWUHHW �VHOOHU DW WKDW WLPH �

JUHDWHVW VDOH LV RI WKRVH FKDUJHG IURP �G � WR �G � RIWHQ DOVR D ERRN � VWDOO NHHSHU � ZRXOG HPSOR\ � RU

WKH SDLU � EX\ RI WKRVH ZKR RIIHUHG WKHP IRU VDOH � DQG ZKR
6RPH RI WKH KLJKHU �SULFHG SLFWXUHV DUH SDLQWHG FRSLHG WKHP IR

U

WKH SXUSRVH � D PDQXVFULSW RI

SXUSRVHO\ IRU WKH VWUHHWV � EXW DUH DOZD\V FRSLHV WKH GHPDQGHGPXVLF � ZKLFK KH FRXOG VHOO FKHDS

RI VRPH SRSXODU HQJUDYLQJ � DQG WKHLU VDOH LV QRW LQ FRPSDULVRQ �

D WZHQWLHWK RI WKH RWKHUV � 7KHVH IUDPH �SLFWXUHV $ PDQ ZKR � XQWLO WKH FKDUJHV RI ZKLFK ,

ZHUH � DQG DU
H � JHQHUDOO\ JRW XS E\ D IDPLO\ � WKH KDYH EHIRUH VSRNHQ � NHSW D VHFRQG �KDQG ERRN

JLUOV WDNLQJ WKHPDQDJHPHQW RI WKH SDSHU �ZRUN � VWDOO � LQ D VRUW RI DUFKHG SDVVDJH LQ WKH 1HZ
WKH ER\V RI WKH ZRRG � 7KH SDUHQWV KDYH � PDQ\ &XW � /DPEHWK � VROGPDQXVFULSW �PXVLF � DQGZDV

RI WKHP � EHHQ SDSHU � VWDLQHUV � 7KLV GLYLVLRQ RI RIWHQ ૺ VDGO\ ERWKHUHG � � KH VDLG � DW RQH WLPH E\

ODERXU LV RQH UHDVRQ RI WKH H[FHHGLQJ FKHDSQHVV WKHPXVLFDO SURSHQVLWLHV RI D PDQ ZKR ORRNHG

RI WKLV VWUHHW EUDQFK RI WKH ILQH DUWV � 7KHVH OLNH D MRXUQH\PDQ WDLORU � 7KLV PDQ � ZKHQHYHU
ZRUNLQJ DUWLVWV  RU ZKDWHYHU WKH\ DUH WR EH KH KDG ODLG RXW D WULIOH DW WKH ERRN �VWDOO � ORRNHG
FDOOHG � DOVR SUHSDUH DQG IUDPH IRU VWUHHW � VDOH RYHU WKHPXVLF � DQG RIWHQ SXOOHG D VPDOO IOXWH
WKH SODWHV JLYHQ DZD\ LQ WKH ILUVW LQVWDQFH ZLWK IURP KLV SRFNHW � DQG EHJDQ WR SOD\ D IHZ EDUV

D QXPEHU RI D QHZVSDSHU RU D SHULRGLFDO � DQG IURP RQH RI WKH PDQXVFULSWV � DQG WKLV KH FRQ
DIWHUZDUGV � WR EH KDG IRU QH[W WR QRWKLQJ �ૻ WLQXHG GRLQJ � WR WKH GLVSOHDVXUH RI WKH VWDOO �

7KH SUHYDOHQFH RI VXFK HQJUDYLQJV KDV WHQGHG NHHSHU � XQWLO D FURZG EHJDQ WR DVVHPEOH � WKLQN
JUHDWO\ WR GLPLQLVK WKH VDOH RI WKH SLFWXUHV SUH LQJ � SHUKDSV � WKDW WKH IOXWH �SOD\HU ZDV D VWUHHW
SDUHG H[SUHVVO\ IRU WKH VWUHHWV � PXVLFLDQ � KH ZDV WKHQ REOLJHG WR GHVLVW � 2I
7HQ \HDUV DJR WKLV WUDGHZDV WHQ WLPHV JUHDWHU WKH NLQG RI PXVLF KH VROG � RU RI LWV PRGH RI

WKDQ LW LV QRZ � 7KH SULQFLSDO VDOH VWLOO LV � DQG SURGXFWLRQ � WKLV VWUHHW �ERRNVHOOHU NQHZ QRWKLQJ �

DOZD\V ZDV � DW WKH VWUHHW �PDUNHWV RQ 6DWXUGD\ _ +H SXUFKDVHG LW RI D PDQ ZKR FDUULHG LW WR KLV
HYHQLQJV � 7KH\ DUH VROG SLOHG RQ D VPDOO VWDOL � VWDOO � DQG DV KH IRXQG LW VHOO WROHUDEO\ ZHOO � KH

RU FDUULHG XQGHU WK
H

DUP � 7R VHOO ��V �ZRUWK RQ JDYH KLPVHOI QR IXUWKHU WURXEOH FRQFHUQLQJ LW �

D 6DWXUGD\ QLJKW LV DQ H[WUDRUGLQDU\ VDOH � DQG 7KH VXSSOLHU RI WKH PDQXVFULSW SHQFLOOHG RQ

�� � �G � LV D EDG RQH � DQG WKH IUDPH �SLFWXUHU HDFK VKHHW WKH SULFH LW ZDV WR EH RIIHUHG DW �
PXVW KDYH ૺ PLGGOLQJ SDWWHU WR VHW WKHP RII DW DOORZLQJ WKH VWDOO �NHHSHU IURP �� WR ��� SHU

DO
O

� 7ZRSHQFH D SDLU � 
 KH 
 OO VD\ � �RQO\ WZR FHQW � SURILW � LI WKH SULFH PDUNHG ZDV REWDLQHG �

SHQFH D SDLU � :KR 
 G EH ZLWKRXW DQ RUQDPHQW ૺ , KDYHQ 
 W VHHQ DQ\WKLQJ RI KLP � VL
U � � VDLG WKH

WR KLV GZHOOLQJ " 
 � VWUHHW �ERRNVHOOHU � � IR
U

D ORQJ ZKLOH � , GDUH
7KHUH DUH QRZ DERXW ILIW\ SHUVRQV HQJDJHG LQ VD\ KH ZDV VRPH SRRUPXVLFLDQHU � RU VLQJHU � RU

WKLV VDOH RQ D 6DWXUGD\ QLJKW � RI ZKRP WKH D UHGXFHG JHQWOHPDQ � SHUKDSV � IRU KH DOZD\V
PDMRULW\ DUH WKH DUWLVWV RU SUHSDUHUV RI WKH SLF � _ FDPHDIWHU GXVN � RU HOVH RQ EDG GDUN GD\V � �

WXUHV � 2Q D 0RQGD\ HYHQLQJ WKHUH DUH DERXW $OWKRXJK EXW SDUWLDOO\ FRQQHFWHGZLWK VWUHHW �

WZHQW\ VHOOHUV � DQG QRW KDOI WKDW QXPEHU RQ DUW � , PD\ PHQWLRQ DV D VDPSOH RI WKH PXVLF
RWKHU HYHQLQJV � EXW VRPH � WDNH D URXQG LQ WKH VRPHWLPHV RIIHUHG LQ VWUHHW � VDOH � WKDW D ERRN
VXEXUEV �ૻ VWDOO NHHSHU � WKUHH ZHHNV DJR VKRZHG PH D SLOH

,I WKHVH SHRSOH WDNH ��V� ZHHNO\ IRU IUDPH � RI PXVLF ZKLFK KH KDG SXUFKDVHG IURPRI PXVLF ZKLFK D

SLFWXUHV WKH \HDU WKURXJK � � ������ LV \HDUO\ _ૺ ZDVWH FROOHFWRU � � DERXW HLJKW PRQWKV EHIRUH �

H[SHQGHG LQ WKLV ZD\ � , HVWLPDWH WKH DYHUDJH DW �̀ G � WKH SRXQG � $PRQJ WKLV ZDV VRPH 06 �

QXPEHU DW WZHQW\ GDLO\ � 7KHLU SURILWV DUH PXVLF � ZKLFK , VSHFLI\ EHORZ � DQG ZKLFK WKH
DERXW FHQW � SHU FHQW � � ER\V DQG ZRUNLQJ SHRSOH ERRN �VWDOO NHHSHU ZDV FRQILGHQW � RQ YHU\ LQ

EX\ WKH PRVW � 7KH WUDGH LV RIWHQ SURPRWHG E\ VXIILFLHQW JURXQGV � , WKLQN � KDG EHHQ GRQH IRU

D UDIIOH DW D SXEOLF �KRXVH � 0DQ\ PHFKDQLFV � VWUHHW � VDOH �

, ZDV WROG � QRZ IUDPH WKHLU RZQ SLFWXUHV � 7KHPXVLF KDG � DV UHJDUGV WKUHH � IRXUWKV RI LW �

HYLGHQWO\ EHHQ ERXQG � DQG KDG EHHQ WRUQ IURP
2) 7+( 675((7 �6(//(56 2) 0$186&5,37 WKH ERDUGV RI WKH ERRN � DV RQO\ WKH SDSHU SRU

$1' 27+(5 0XVLF � WLRQ LV SXUFKDVHG IRU ૺ ZDVWH �ૻ 6RPH � KRZHYHU �

7KLV WUDGH XVHG WR EH PRUH H[WHQVLYHO\ FDUULHG ZHUH ORRVH VKHHWV � ZKLFK KDG HYLGHQWO\ QHYHU

RQ LQ WKH VWUHHWV WKDQ LW LV DW SUHVHQW � 7KH EHHQ VXEMHFWHG WR WKH SURFHVV RI VWLWFKLQJ � ,
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QRZ FLWH VRPH RI WKH WLWOHV RI WKLV VWUHHW� VDOH� 7KHUH DUH QRZ QR SHUVRQV UHJXODUO\ HPSOR\HG
� /H 3HWLW 7DPERXU � 6XMHW G
XQ *UDQG 5RQ � � LQ SUHSDULQJ 06� PXVLF IRU WKH VWUHHWV� %XW
GHDX SRXU OH 3LDQR )RUWH � &RPSRV« SDU / � =HU � RFFDVLRQDOO\ D SHUVRQ VNLOOHG LQ PXVLF ZULWLQJ
ELQL�� �06 �� ૺ 'L 7DQWL 3DOSLWL � 7KH &HOH � ZLOO � ZKHQ KH RU VKH� , ZDV WROG� KDG QRWKLQJ
EUDWHG &DYDWLQD � E\ 5RVVLQL � 	F�� ૺ 7ZHQW\ _ EHWWHU LQ KDQG� GR D OLWWOH IR

U

WKH VWUHHW VDOH�

6KRUW /HVVRQV � RU 3UHOXGHV LQ WKH PRVW &RQ GLVSRVLQJ RI WKH 066 � WR DQ\ VWUHHW � VWDWLRQHU RU

YHQLHQW .H\V IR
U

WKH +DUS � &RPSRVHG DQG ERRNVHOOHU � ,I IRXU SHUVRQV DUH WKLV ZD\ HP
5HVSHFWIXOO\ 'HGLFDWHG WR /DG\ $QQ &ROOLQV � _ SOR\HG � UHFHLYLQJ �V � D ZHHN HDFK � WKH \HDU
%\ -RKQ %DSWLVW 0H\HU � 3ULFH �V �ૻ ૺ $Q WKURXJK ZKLFK , DP DVVXUHG LV WKH H[WHQW
&RWD &DRO �JLYHQ LQ WKH DQFLHQW ,ULVK FKDUDFWHU � � Z

H

ILQG XSZDUGV RI ��� � WKXV HDUQHG � DQG
7KH 6OHQGHU &RDW �ૻ �06 � � ૺ &DLOLQ EHRJ FKUXLWH DERXW WZLFH WKDW VXP WDNHQ E\ WKH VWUHHW UH

QD PER � DOVR LQ ,ULVK � � 7KH 3UHWW\ *LUO 0LON � WDLOHUV �

LQJ WKH &RZ �ૻ �06 � �
2) 7+( &$3,7$/ $1' ,1&20( 2) 7+( 675((7 �6(//(56 2) 67$7,21 �

(5< � /,7(5$785( � $1' 7+( ),1( $576 �

, QRZ SURFHHG WR JLYH D VXPPDU\ RI WKH FDSLWDO � � e V � G �

DQG LQFRPH RI WKH DERYH FODVVHV � , ZLOO ILUVW �V � �G � HDFK � DQG VWRFN �PRQH\ IR
U

KRZHYHU � HQGHDYRXU WR JLYH D VXPPDU\ RI WKH ��� VHOOHUV � ��V � HDFK � � � � � �� � �

QXPEHU RI LQGLYLGXDOV EHORQJLQJ WR WKH FODVV � 6WUHHW �VHOOHUV RI 3RFNHW � ERRNVDQG 'LDULHV �7KLV DSSHDUV WR EH PDGH XS � VR IDU DV , DP

DEOH WR DVFHUWDLQ � RI WKH IROORZLQJ LWHPV � � ��� 6WRFN �PRQH\ IRU �� YHQGRUV � ��V �

VHOOHUV RI VWDWLRQHU\ � �� VHOOHUV RI SRFNHW �ERRNV HDFK � � � � � � � � � � � �� � �

DQG GLDULHV � �� VHOOHUV RI DOPDQDFNV DQG PHPR � 6WUHHW � VHOOHUV RI $OPDQDFNV DQG 0HPRUDQGXP�

UDQGXP �ERRNV � �� VHOOHUV RI DFFRXQW �ERRNV � �� ERRNV�

FDUG � VHOOHUV � � VHFUHW SDSHUV � VHOOHUV � ��� VHOOHUV 6WRFN �PRQH\ IRU �� YHQGRUV � OV �

RI VRQJV DQG EDOODGV � �� UXQQLQJ SDWWHUHUV � �� SHU KHDG � � � � � � � � � � �� �

VWDQGLQJ SDWWHUHUV � � VHOOHUV RI � FRFNV ૻ �SULQ 6WUHHW � VHOOHUV RI $FFRXQW �ERRNV�FLSDOO\ HORSHPHQWV � � �� VHOOLQJ FRQXQGUXPV � �� EDVNHWV � �V � HDFK � �� ZDWHUSURRI

ૺ FRPLF H[KLELWLRQV �ૻ 	 F � � ��� VHOOLQJ SOD\ �ELOOV EDJV � �V � �G � HDFK � VWRFN �PRQH\ IRU
DQG ERRNV IR

U

WKH SOD\ � �� EDFN �QXPEHU � VHOOHUV � �� VHOOHUV � ���� HDFK � � � � � �� � �

� ZDVWH SDSHU � VHOOHUV DW %LOOLQJVJDWH � �� VHOOHUV

RI WUDFWV DQG SDPSKOHWV � �� QHZVYHQGHUV � 	 F � � 6WUHHW � VHOOHUV RI &DUGV �

DW VWHDP �ERDW SLHUV � � ERRN DXFWLRQHHUV � �� 6WRFN �PRQH\ IR
U

�� VHOOHUV � �V � �G �

ERRN � VWDOO NHHSHUV DQG ERRN EDUURZ �PHQ � �� _ HDFK � � � � � � � � �� �
VHOOHUV RI JXLGH �ERRNV � �� VHOOHUV RI VRQJ �ERRNV 6WUHHW �VHOOHU RI 6WHQRJUDSKLF � FDUGV �

DQG FKLOGUHQ 
 V ERRNV � �� GHDOHUV LQ SLFWXUHV LQ 6WRFN �PRQH\ IR
U

� VHOOHU � � � � � �

IUDPHV � �� YHQGRUV RI HQJUDYLQJV LQ XPEUHOODV � 6WUHHW �VHOOHUV RI /RQJ �VRQJV �

DQG � VHOOHUV RI PDQXVFULSW PXVLF � PDNLQJ �� SROHV WR ZKLFK VRQJV DUH DW

DOWRJHWKHU D WRWDO RI � ���� � 0DQ\ RI WKH DERYH WDFKHG � �G � HDFK � VWRFN �PRQH\ IRU
VWUHHW � WUDGHV DUH � KRZHYHU � RQO\ WHPSRUDU\ � $V �H � QRZHYHU � RQO\ WHPSRUDU\ � $V � _ �� VHOOHUV � OV � HDFK � � � � � � � � �

IRU LQVWDQFH � WKH VWUHHW � VDOH RI SOD\LQJ � FDUGV �

FRQWLQXHV RQO\ IRXUWHHQ GD\V LQ WKH \HDU � SRFNHW _ 6WUHHW � VHOOHUV RI :DOO �VRQJV �ૺ 3LQQHUV � XS � � �

ERRNV DQG GLDULHV � IRXU ZHHNV � RWKHUV � DJDLQ � DUH �� FDQYDVV IUDPHV � WR ZKLFK VRQJV

QRW UHJXODUO\ SXUVXHG IURPGD\ WR GD\ � DV WKH VDOHVDOH _ DUH KXQJ � �V � HDFK � VWRFN �PRQH\ IRU
RI SULQWV DQG HQJUDYLQJV LQ XPEUHOODV � ZKLFK �� VHOOHUV � �V � HDFK � � � � � � � �� �
DIIRUGV HPSOR\PHQW IR

U

EXW WZHOYH ZHHNV RXW RI 6WUHHW �VHOOHUV RI %DOODGV �ૺ &KDXQWHUV � � 
 � �
WKH ILIW\ � WZR � DQG FRQXQGUXPV IRU WZR PRQWKV � _ � ILGGOHV � �V � HDFK � VWRFN �PRQH\
2QH WUDGH � KRZHYHU � �QDPHO\ � WKDW RI ૺ &RPLF IRU ��� FKDXQWHUV � OV � HDFK � � � �� �� �

([KLELWLRQ 3DSHUV �ૻ JHODWLQH DQG HQJUDYHG FDUGV 6WUHHW � VHOOHUV RI � 'LDORJXHV � � � /LWDQLHV �ૻ 	 F �RI WKH ([KLELWLRQ � LV HQWLUHO\ QRZ LQ WKH VWUHHWV �

,Q WKH EURDG � VKHHW WUDGH � DJDLQ � WKH ૺ UXQQLQJ � � 6WDQGLQJ 3DWWHUHUV � � �

SDWWHUHUV ૻ ZRUN ZKDW DUH FDOOHG ૺ FRFNV � � ZKHQ �� ERDUGV ZLWK DSSHQGDJHV � IRU

WKHUH DUH QR LQFLGHQWV KDSSHQLQJ WR LQFLWH WKH SLFWXUHV �ૻ �V � �G � HDFK � �� SDLQWLQJV
SXEOLF PLQG � +HQFH � PDNLQJ GXH DOORZDQFHV IR

U

ERDUGV � �V � �G � HDFK � VWRFN

IR
U

VXFK YDULDWLRQV � ZH PD\ IDLUO\ DVVXPH WKDW PRQH\ IRU �� YHQGRUV � OV � HDFK � �� ��
WKH VWUHHW �VHOOHUV EHORQJLQJ WR WKLV FODVV QXPEHU 6WUHHW �VHOOHUV RI ([HFXWLRQV � IF � � � 5XQQLQJ

DW OHDVW � ���� � 7KH IROORZLQJ VWDWLVWLFV ZLOO 3DWWHUHUV � � �

VKRZ WKH ZKROH DPRXQW RI FDSLWDO � DQG WKH JURVV 6WRFN �PRQH\ IR
U

�� VHOOHUV � OV �

LQFRPH RI WKLV EUDQFK RI VWUHHW WUDIILF � HDFK � � � � � � � � � � � � ���
&$3,7$/ 2

5

9$/8( 2
)

7+( 672&. � ,1 � 75$'( 6WUHHW �VHOOHUV RI � &RFNV � �

2) 7+( 675((7 � 6(//(56 2) 67$7,21(5< � , 6WRFN �PRQH\ IRU � VHOOHUV � OV � HDFK � � �

/,7(5$785( $1' 7+( ),1( $576 � 6WUHHW �VHOOHUV RI &RQXQGUXPV DQG 1XWV WR &UDFN�

6WUHHW �VHOOHUV RI 6WDWLRQHU\ � 6WRFN �PRQH\ IR
U

�� VHOOHUV � ,V �

�� VWDOOV � �V � HDFK � �� ER[HV � HDFK � y y y y y y y y y � �� �� ��
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6WUHHW� VHOOHUV RI ([KLELWLRQ 3DSHUV� 0DJLFDO _ ������� TXLUHV RI ZULWLQJ SDSHU DW �G�
'HOXVLRQV� IF � SHU TXLUH � ������� GR]� HQYHORSHV� DW

6WRFN �PRQH\ IR
U

�� VHOOHUV � OV � L]G � SHU GR] � � �� ���� GR] � SHQV � DW �G �

HDFK � � � � � � � � � � � �� � _ SHU GR] � � �� � ��� ERWWOHV RI LQN � DW OG �

6WUHHW � VHOOHUV RI 6HFUHW 3DSHUV � HDFK � ��� ���� EODFN OHDG SHQFLOV � DW

6WRFN �PRQH\ IR
U

� YHQGRUV � LV � �G � HDFK � �� � ��� SHQQ\ZRUWKV RI

HDFK � � � � � ZDIHUV � DQG �� ���� VWLFNV RI VHDOLQJ� � � � � � � � �

ZD[ � DW LG � SHU VWLFN � DPRXQWLQJ DOWR6WUHHW � VHOOHUV RI 3OD\ �ELOOV DQG %RRNV RI WK
H

3OD\ � JHWKHU WR � � � � � � � � � � e� ����6WRFN �PRQH\ IRU ��� YHQGRUV � �V �

HDFK � � � � � � � 6WUHHW � VHOOHUV RI 3RFNHW �ERRNVDQG 'LDULHV �� � � � �� � �

'XULQJ WKH \HDU � ���� SRFNHW �ERRNV �6WUHHW � VHOOHUV RI %DFN 1XPEHUV �

DW �G � HDFK � DQG ��� GLDULHV � DW �G �6WRFN �PRQH\ IR
U

�� VHOOHUV � �V �

HDFK � DUH VROG LQ WKH VWUHHWV E\ ��HDFK � � � � � � � � � � �� � �

YHQGRUV � DPRXQWLQJ WR � � � � � e��6WUHHW � VHOOHUV RI :DVWH �SDSHU DW %LOOLQJVJDWH �

6WRFN �PRQH\ IR
U

� VHOOHUV � �V � HDFK � � � 6WUHHW �VHOOHUV RI $OPDQDFNV DQG 0HPRUDQGXP
ERRNV�6WUHHW �VHOOHUV RI 7UDFWV DQG 3DPSKOHWV � � 7KHUH DUH VROG GXULQJ WKH \HDU � LQ6WRFN �PRQH\ IR

U

�� VHOOHUV � �G �

HDFK � WKH VWUHHWV RI /RQGRQ � ��� � ���PHPR� � � � � � � � � � �� � � � UDQGXP �ERRNV � DW OG � HDFK � DQG � ����6WUHHW �VHOOHUV RI 1HZVSDSHUV �6HFRQG (GLWLRQ � � DOPDQDFNV DW OG � HDFK � DPRQJ �� YHQ6WRFN �PRQH\ IRU �� VHOOHUV � �V � �G � GRUV � DOWRJHWKHU DPRXQWLQJ WR � � � e� ����HDFK � � � � � � � � � � � � �� � 6WUHHW �VHOOHUV RI $FFRXQW �ERRNV�6WUHHW � VHOOHUV RI 1HZVSDSHUV � IF � � RQ ERDUG 7KHUH DUH QRZ �� LWLQHUDQWV YHQGLQJ6WHDP�ERDWV� DFFRXQW �ERRNV LQ YDULRXV SDUWV RI WKH6WRFN �PRQH\ IR
U

�� VHOOHUV � �V � PHWURSROLV � HDFK RI ZKRP VHOOV GDLO\ �HDFK � � � � � � � � � � � ��� XSRQ DQ DYHUDJH � � � DFFRXQW �ERRNV � DW

6WUHHW � VHOOHUV RI %RRNV E\ $XFWLRQ � �V � �G � HDFK � WKH QXPEHU VROG GXULQJ
6WRFN �PRQH\ IRU � VHOOHUV � �� � WKH \HDU LV WKHUHIRUH �� ���� � DQG WKHHDFK � � EDUURZV � OO � HDFK � � ERDUGV � VXP H[SHQGHG WKHUHRQ DPRXQWV WR � � e� ����IR

U

EDUURZV � �V � HDFK � � � � � � ��
6WUHHW �VHOOHUV RI ૺ *HODWLQH �ૻ ૺ (QJUDYHG �ૻ DQG6WUHHW �VHOOHUV RI %RRNV RQ 6WDOOV DQG %DUURZV � � 3OD\LQJ �FDUGV � ��� VWDOOV � �V � HDFK � �� EDUURZV �

�� � HDFK � �� ERDUGV � IRU EDUURZV � �V � 7KHUH DUH �� VWUHHW �VHOOHUV YHQGLQJ
JHODWLQH DQG HQJUDYHG FDUGV GXULQJ WKHHDFK � VWRFN �PRQH\ � IRU �� VHOOHUV � GD\ � DQG �� VHOOLQJ SOD\LQJ � FDUGV �IRU�� � HDFK � � � � � � � � � ��� �� � �� GD\V � DW QLJKW � 7KHVH YHQGRUV JHW

6WUHHW � VHOOHUV RI *XLGH �ERRNV� ULG RI � DPRQJ WKHP � LQ WKH FRXUVH RI WKH6WRFN �PRQH\ � IR
U

�� VHOOHUV � �V � \HDU � �� � ��� JHODWLQH � DQG �� � ��� HQHDFK � � � � � � � � � � � � � � JUDYHG FDUGV � DW OG � HDFK � DQG � ����
6WUHHW� VHOOHUV RI 6RQJ %RRNV DQG &KLOGUHQ 
 V %RRNV � SDFNV RI SOD\LQJ �FDUGV � DW �G � SHU
6WRFN �PRQH\ � IRU �� YHQGRUV � �V � SDFN � VR WKDW WKHPRQH\ VSHQW LQ WKH

HDFK � � � � � � � � � � � ��� _ VWUHHWV RQ WKH VDOH RI HQJUDYHG � JHOD
6WUHHW � VHOOHUV RI 3LFWXUHV LQ )UDPHV � WLQH � DQG SOD\LQJ �FDUGV � GXULQJ WKH

�� VWDOOV � �V � �G � HDFK � VWRFN \HDU � DPRXQWV WR y y e���
PRQH\ � IR

U

�� VHOOHUV � �V � HDFK � � �� � � 6WUHHW � VHOOHU RI 6WHQRJUDSKLF &DUGV �

6WUHHW �VHOOHUV RI (QJUDYLQJV LQ 8PEUHOODV � 7KHUH LV RQO\ � LQGLYLGXDO ૺ ZRUN
8PEUHOODV � �V � �G � HDFK � VWRFN _ LQJ ૻ VWHQRJUDSKLF FDUGV LQ WKH VWUHHWV

PRQH\ � IR
U

�� VHOOHUV � �V � HDFK � � � � � RI /RQGRQ � DQG WKH QXPEHU KH VHOOV LQ

6WUHHW � VHOOHUV RI 0DQXVFULSW �PXVLF � WKH FRXUVH RI WKH \HDU LV � ���� FDUGV �

DW OG � HDFK � DPRXQWLQJ WR � � � e�� �6WRFN �PRQH\ � IR
U

� VHOOHUV � �V � �G �

6WUHHW�VHOOHUV RI /RQJ 6RQJV �HDFK � � � � � � � � � � � � �

, DP DVVXUHG � WKDW LI �� SHUVRQV ZHUH
727$/ &$3,7$/ ,19(67(' ,1 VHOOLQJ ORQJ VRQJV LQ WKH VWUHHW ODVW

7+( 675((7 �6$/( 2) 67$7,21(5< � VXPPHU �GXULQJ D SHULRG RI �� ZHHNV � �

/,7(5$785( � $1' 7+( ),1( LW ZDV ૺ WKH RXWVLGH � � DV ORQJ VRQJV
$576 � � � � � � � � � � ��� � �� DUH QRZ ૺ IR

U

IDLUV DQG UDFHV � DQG
FRXQWU\ ZRUN �ૻ &DOFXODWLQJ WKDW HDFK
FOHDUHG �V � LQ D ZHHN � DQG WR FOHDU WKDW,1&20( � 25 $9(5$*( $118$/ ૺ 7$.,1*6 � � WRRN ��V� � ZH ILQG WKHUH LV H[SHQGHG LQ2) 7+( 675((7 � 6(//(56 2) 67$7,21(5< � ORQJ VRQJV LQ WKH VWUHHWV DQQXDOO\ � � e���/,7(5$785( � $1' 7+( ),1( $576 �

6WUHHW �VHOOHUV RI :DOO 6RQJV � � 3LQQHUV � XS � � �6WUHHW � VHOOHUV RI 6WDWLRQHU\ � 2Q ILQH VXPPHU GD\V � WKHZDOO VRQJ7KHUH DUH ��� YHQGRUV RI VWDWLRQHU\ � VHOOHUV � RI ZKRP WKHUH DUH �� � WDNH �V �ZKR VHOO DOWRJHWKHU GXULQJ WKH \HDU � , RQ DQ DYHUDJH � 2Q VKRUW ZLQWU\ GD\V
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WKH\ PD\ QRW WDNH KDOI VR PXFK � DQG _ WKH VXP WDNHQ IRU FRQXQGUXPV � RU WR
RQ YHU\ IRJJ\ RU UDLQ\ GD\V WKH\ WDNH _ DERXW � � � � � � � � � � � e��
QRWKLQJ DW DOO� 5HFNRQLQJ WKDW HDFK 6WUHHW� VHOOHUV RI 6HFUHW 3DSHUV�ZDOO VRQJ�PDQ QRZ WDNHV ��V� �G�
ZHHNO\ ��V� EHLQJ WKH SURILW �� ZH ILQG 6XSSRVLQJ WKDW � PHQ ODVW \HDU

WKHUH LV H[SHQGHG \HDUO\ LQ /RQGRQ HDFK FOHDUHG �V� ZHHNO\ � ZH ILQG H[
VWUHHWV� LQ WKH EDOODGV RI WKH SLQQHUV �XS e��� SHQGHG \HDUO\ LQ WKH VWUHHWV RQ WKLV

UXEELVK � � � � � � � � � � e��
6WUHHW�VHOOHUV RI %DOODGV �� &KDXQWHUV��
�
7KHUH DUH QRZ ��� FKDXQWHUV� ZKR 6WUHHW�VHOOHUV RI 3OD\ �ELOOV DQG %RRNV�

DOVR VHOO WKH EDOODGV WKH\ VLQJ � WKH 7DNLQJ WKH SURILWV DW �V� D ZHHN�
DYHUDJH WDNLQJV RI HDFK DUH �V� SHU DW FHQW� SHU FHQW� RQ WKH RXWOD\ � DQG
GD\ � DOWRJHWKHU DPRXQWLQJ WR � � � e����� UHFNRQLQJ ��� VHOOHUV� LQFOXGLQJ WKRVH

6WUHHW�VHOOHUV RI ([HFXWLRQV� IF� �ૺ 5XQQLQJ 3DW DW WKH VDORRQV� FRQFHUW�URRPV� 	F��
WKHUH LV H[SHQGHG \HDUO\ RQ WKH VDOHWHUHUV�� �

6RPH UHSUHVHQW WKHLU DYHUDJH ZHHNO\ RI SOD\ �ELOOV SXUFKDVHG LQ WKH VWUHHWV
HDUQLQJV DW ��V� �G� WKH \HDU WKURXJK � RI /RQGRQ � y y y y y y y y y e�� ���
VRPH DW ��V� �G� � DQG RWKHUV DW OHVV 6WUHHW� VHOOHUV RI %DFN 1XPEHUV�
WKDQ KDOI RI ��V��G� 5HFNRQLQJ � KRZ 7KHUH DUH QRZ �� YHQGRUV LQ WKH
HYHU� WKDW RQO\ �V� ZHHNO\ LV DQ DYHUDJH VWUHHWV RI /RQGRQ � HDFK VHOOLQJ XSRQ
SURILW SHU LQGLYLGXDO � DQG WKDW ��V� EH DQ DYHUDJH �GR]HQ FRSLHV GDLO\ � DW MG �
WDNHQ WR UHDOLVH WKDW SURILW � ZH ILQG HDFK� RU GXULQJ WKH \HDU ������� RGG
WKHUH LV H[SHQGHG \HDUO\ � RQ H[HFXWLRQV� QXPEHUV � +HQFH � WKH VXP H[SHQGHG
ILUHV� GHDWKV� 	 F�� LQ /RQGRQ � � � e����� DQQXDOO\ LQ WKH VWUHHWV IRU EDFN QXP
6WUHHW� VHOOHUV RI 'LDORJXHV� /LWDQLHV� IF� � 6WDQG EHUV RI SHULRGLFDOV DPRXQWV WR XS

LQJ 3DWWHUHUV�� ZDUGV RI � � � � � � � � � e���
,I �� VWDQGLQJ SDWWHUHUV FOHDU ��V� 6WUHHW�VHOOHUV RI :DVWH�SDSHU DW %LOOLQJVJDWH�ZHHNO\ � HDFK� WKH \HDU WKURXJKL� DQG 7KHUH DUH � LQGLYLGXDOV VHOOLQJ

WDNH ��V� ZHHNO\ � ZH ILQG WKHUH LV ZDVWH � SDSHU DW %LOOLQJVJDWH � RQH RI\HDUO\ H[SHQGHG LQ WKH VWDQGLQJ SDWWHU ZKRP LQIRUPHG PH WKDW IURP �� WR
RI /RQGRQ VWUHHWV y y y y y y y e��� _ ��� SRXQGV ZHLJKW RI ૺ ZDVWH �
6WUHHW�VHOOHUV RI ૺ &RFNVૻ �(ORSHPHQWV� /RYH DERXW WKUHH� IRXUWKV EHLQJ QHZVSD

/HWWHUV� IF� SHUV LV VXSSOLHG WR %LOOLQJVJDWH PDU
7KHUH DUH QRZ � PHQ ZKR VHOO NHW DQG LWV YLVLWDQWV � 7KH DYHUDJH

QRWKLQJ EXW ૺ &RFNV �ૻ HDFK RI ZKRP SULFH LV QRW OHVV WKDQ ��G � D SRXQG �

GLVSRVH GDLO\ RI � GR]HQ FRSLHV DW �G � RU IURP WKDW WR �G � $ VLQJOH SDSHU LV

SHU FRS\ � RU DOWRJHWKHU � GXULQJ WKH �G � 5HFNRQLQJ WKDW �� SRXQGV RI

\HDU � ��� ���� FRSLHV � DPRXQWLQJ WR e��� �V � ZDVWH � SDSHU DUH VROG D GD\ � DW ��G �

SHU SRXQG � ZH ILQG WKDW WKH DQQXDO
6WUHHW � VHOOHUV RI &RQXQGUXPV  � 1XWV WR &UDFN � � H[SHQGLWXUH LQ ZDVWH �SDSHU DW %LO

IF � OLQJVJDWH LV XSZDUGV RI � � � � � e���)URP WKH EHVW LQIRUPDWLRQ , FRXOG
DFTXLUH � LW DSSHDUV WKDW ILIWHHQ PHQ 6WUHHW � VHOOHUV RI 7UDFWV DQG 3DPSKOHWV�
PD\ EH FRPSXWHG DV ZRUNLQJ FRQXQ )URP WKH LQIRUPDWLRQ , REWDLQHG
GUXPV IRU WZRPRQWKV WKURXJKRXW WKH IURP RQH RI WKLV FODVV RI VWUHHW �VHOOHUV �

WZHOYH � DQG FOHDULQJ ��V � �G � ZHHNO\ � , ILQG WKHUH DUH �� LQGLYLGXDOV JDLQLQJ
SHU LQGLYLGXDO � 7KH FRVW RI WKH ૺ 1XWV D OLYHOLKRRG LQ VHOOLQJ WUDFWV DQG SDP

WR &UDFN ૻ �ZKHQ QHZ � LV �G � D GR]HQ SKOHWV LQ WKH VWUHHWV � IXOO RQH KDOI DUH

WR WKH VHOOHU � EXW ROG ૺ 1XWV ૻ RIWHQ PHQ RI FRORXU � WKH RWKHU KDOI FRQVLVWV
DQVZHU WKH SXUSRVH RI WKH VWUHHW � VHOOHU � RI ROG DQG LQILUP PHQ � DQG \RXQJ
DQG PD\ EH KDG IRU DERXW KDOI WKH ER\V � WKH DYHUDJH WDNLQJV RI HDFK LV

SULFH � WKH FRVW RI WKH ૺ 1XW � FUDFN DERXW �V � D GD\ � WKH \HDU WKURXJK � WKH
HUV � LV �V � WR �� � �G � ,WPD\ EH FDO DQQXDO VWUHHW H[SHQGLWXUH LQ WKH VDOH
FXODWHG � WKHQ � WKDW WR UHDOL]H WKH RI WUDFWV DQG SDPSKOHWV LV WKXV XS
��V � �G � DERYH �PHQWLRQHG ��V� PXVW ZDUGV RI � � � � � � � � � � e���

EH WDNHQ � 7KLV VKRZV WKH VWUHHW H[
SHQGLWXUH LQ ૺ 1XWV WR &UDFN � DQG 6WUHHW � VHOOHUV RI 1HZVSDSHUV � 6HFRQG (GLWLRQ� �

ૺ 1XW �FUDFNHUV � WR EH \HDUO\ � � � e�� 7KHUH DUH �� ZKR DUH HQJDJHG LQ

WKH VWUHHW VDOH RI QHZVSDSHUV � VHFRQG
6WUHHW �VHOOHUV RI ([KLELWLRQ 3DSHUV � 0DJLFDO HGLWLRQ � HDFK RI ZKRP WDNH ZHHNO\

'HOXVLRQV � 	 F � � IR
U

D SHULRG RI � ZHHNV LQ WKH \HDU �

7KLV WUDGH LV FDUULHG RQ RQO\ IRU D LO � �V � � VR WKDW � DGRSWLQJ WKH FDOFXOD
VKRUW WLPH LQ WKH ZLQWHU � DV UHJDUGV WKH WLRQ RI P\ LQIRUPDQW � DQG JLYLQJ D

PDJLFDO SRUWLRQ � DQG , DP LQIRUPHG SURILW RI ��� SHU FHQW � � WKH \HDUO\
WKDW � LQFOXGLQJ WKH ૺ &RPLF ([KLEL H[SHQGLWXUH LQ WKH VWUHHWV � LQ VHFRQG
WLRQV � � LW H[WHQGV WR DERXW KDOI RI HGLWLRQV � DPRXQWV WR � � � � � � e���
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6WUHHW�VHOOHUV RI 1HZVSDSHUV� IF�� DW 6WHDP� %RDW _ 6WUHHW� VHOOHUV RI 0DQXVFULSW 0XVLF �
3LHUV� 7KHUH DUHRQO\ � VHOOHUV RIPDQXVFULSW

, DP LQIRUPHG WKDW WKH DYHUDJH PXVLF LQ WKH VWUHHWV� ZKR WDNH RQ DQ
HDUQLQJV RI WKHVH WUDGHUV� DOWRJHWKHU � DYHUDJH �V� HDFK ZHHNO\ � KHQFHZH ILQG
PD\ EH WDNHQ DW ��V� ZHHNO\ � FDOFX WKH DQQXDO H[SHQGLWXUH LQ WKLV DUWLFOH
ODWLQJ WKDW WZHOYH FDUU\ RQ WKH WUDGH DPRXQWV LQ URXQG QXPEHUV WR � � 
 e��
WKH \HDUWKURXJK � ZH ILQG WKDW �DVVXP
LQJ HDFK PDQ WR VHOO DW WKLUW\ � WKUHH 727$/ 680 (;3(1'(' <($5/<
SHU FHQW� SURILW WKRXJK LQ WKH FDVH ,1 7+( 675((76 21 67$7,21(5< �
RI RO

G

ZRUNV LW ZLOO EH RIWHQ FHQW � SHU /,7(5$785( � $1' 7+( ),1(
FHQW � � � WKH VXP H[SHQGHG DQQXDOO\

$576 � � � � � � � � e�� ���� ��V �

LQ VWHDP �ERDW SDSHUV LV XSZDUGV RI e� ����
6WUHHW � VHOOHUV RI %RRNV � E

\

$XFWLRQ � �

7KHUH DUH DW SUHVHQW RQO\ � VWUHHW $1 (3,720( 2
)

7+( 3$77(5,1* &/$66 � 

VHOOHUV RI ERRNV E\ DXFWLRQ LQ /RQGRQ � , ZLVK � EHIRUH SDVVLQJ WR WKH QH[W VXEMHFW � WKH
ZKRVHFOHDU ZHHNO\ HDUQLQJV DUH ��V � �G � VWUHHW �VHOOHUV RI PDQXIDFWXUHG DUWLFOHV �RI RQH
HDFK � &DOFXODWLQJ WKHLU SURILWV DW ����� RI ZKRP WKH HQJUDYLQJ KHUH JLYHQ IXUQLVKHV D

SHU FHQW � � WKHLU ZHHNO\ UHFHLSWV ZLOO ZHOO �NQRZQ VSHFLPHQ � , ZLVK � , VD\ � DV , ILQG
DPRXQW WR ��V� HDFK SHU ZHHN � JLYLQJ VRPHPLVWDNHV KDYH RFFXUUHG RQ WKH VXEMHFW � WR

D \HDUO\ H[SHQGLWXUH RI � � � � e�� JLYH WKH SXEOLF D JHQHUDO YLHZ RI WKH SDWWHUHUV �

6WUHHW � VHOOHUV RI %RRNV RQ 6WDOOV DQG %DUURZV � DV ZHOO DV WR RIIHU VRPH IHZ REVHUYDWLRQV FRQ
7KH QXPEHU RI ERRN �VWDOOV DQG EDU FHUQLQJ WKH PHDQV RI LPSURYLQJ WKH KDELWV RI

URZV LQ WKH VWUHHWV RI WKHPHWURSROLV LV VWUHHW � SHRSOH LQ JHQHUDO �

�� � 7KH SURSULHWRUV RI WKHVH VHOO ZHHNO\ 7KH SDWWHUHUV FRQVLVW RI WKUHH GLVWLQFW FODVVHV �

XSRQ DQ DYHUDJH �� YROXPHV HDFK � 7KH YL] � � WKRVH ZKR VHOO VRPHWKLQJ � DQG SDWWHU WR

QXPEHU RI YROXPHV DQQXDOO\ VROG LQ KHOS RI
I

WKHLU JRRGV � WKRVH ZKR H[KLELW VRPH
WKH VWUHHWV LV WKXV � ���� ���� �DQG UHFN WKLQJ � DQG SDWWHU WR KHOS RII WKH VKRZ � DQG
RQLQJ HDFK YROXPH VROG WR DYHUDJH �G � � WKRVH ZKR GR QRWKLQJ EXW SDWWHU � ZLWK D YLHZ

Z
H

ILQG WKDW WKH \HDUO\ H[SHQGLWXUH LQ WR HOLFLW DOPV � 8QGHU WKH KHDG RI ૺ 3DWWHUHUV
WKH VDOH RI ERRNV LQ WKH VWUHHW DPRXQWV ZKR VHOO ૻ PD\ EH FODVVHG

WR � � � � � � � � � � � � e� ���� 3DSHU:RUNHUV � 'HDOHUV LQ 5D]RU 3DVWH�

4XDFN 'RFWRUV� )UHQFK 3ROLVK �

6WUHHW � VHOOHUV RI *XLGH �ERRNV� &KHDS-DFNV � 3ODWLQJ %DOOV �

7KH VWUHHW �VHOOHUV RI JXLGH �ERRNV WR *UHDVH5HPRYHUV� &DQGOH6KDGHV�

:DJHU 3DWWHUHUV� 5DW 3RLVRQV� 	SXEOLF SODFHV RI DPXVHPHQW � DUH �� LQ 5LQJ 6HOOHUV� %ODFNLQJ �

QXPEHU � WKH SURILW RI HDFK LV �V � ZHHNO\ � 'HDOHUV LQ &RUQ6DOYH � _ %RRN $XFWLRQHHUV �

DW �� SHU FHQW � � KHQFH WKHWDNLQJV PXVW 7KH VHFRQG FODVV RI SDWWHUHUV LQFOXGHV MXJEH ��V� � WKXV PDNLQJ WKH DQQXDO H[ JOHUV � VKRZPHQ � FORZQV � DQG IRUWXQH � WHOOHUV � EHSHQGLWXUH LQ WKH VWUHHW � VDOH RI VXFK VLGH VHYHUDO H[KLELWRUV ZKR LQYLWH SXEOLF QRWLFH
ERRNV DPRXQW WR � � � � � � � e��� WR WKH ZRQGHUV RI WKH WHOHVFRSH RU PLFURVFRSH �
6WUHHW �VDOH RI 6RQJ �ERRNVDQG &KLGUHQ 
 V ERRNV � 7KH WKLUG DQG ODVW FODVV RI SDWWHUHUV DUF
7KHUH DUH �� VWUHHW � VHOOHUV ZKR YHQG WKRVH ZKR QHLWKHU VHOO QRU DPXVH � EXW RQO\

FKLOGUHQ 
 V ERRNV DQG VRQJ �ERRNV � DQG YLFWLPLVH WKRVH ZKR JHW LQWR WKHLU FOXWFKHV �
GLVSRVH RI � DPRQJ WKHP � � GR]HQ HDFK 7KHVH � WR XVH WKHLU RZQ ZRUGV � ૺ GR LW RQ WKH
GDLO\ � RU GXULQJ WKH \HDU ��� ����ERRNV � ERXQFH � � 7KHLU JHQHUDO UHVRUW LV DQ LQIHULRU

DW LG � HDFK � KHQFH WKH VXP \HDUO\ H[ SXEOLF �KRXVH � VRPHWLPHV D EURWKHO � RU D FRIIHH
SHQGHG LQ WKH VWUHHW �VDOH RI FKLOGUHQ 
 V VKRS � 2QH RI WKH WULFNV RI WKHVH ZRUWKLHV LV WR

ERRNV DQG VRQJ �ERRNV LV � � � � � e��� JURXS WRJHWKHU DW D ZLQGRZ � DQG LI D ZHOO �GUHVVHG
6WUHHW �VHOOHUV RI 3LFWXUHV LQ )UDPHV � SHUVRQ SDVV E\ � WR VDOXWH KLP ZLWK WKH FRQ

,I Z
H

FDOFXODWH �� SHUVRQV VHOOLQJ SLF WHQWV RI D IORXU �EDJ � 2QH RI WKHLU SDOV � � EHWWHU

WXUHV LQ IUDPHV � DQG HDFK WDNLQJ ��V � GUHVVHG WKDQ WKH UHVW � LPPHGLDWHO\ ZDONV RXW �

GHFODUHV LW ZDV SXUHO\ DFFLGHQWDO � DQG LQYLWHVZHHNO\ � ZH ILQG WKH DQQXDO DPRXQW
VSHQW LQ WKH VWUHHWV LQ WKH VDOH RI WKHVH WKH JHQWOHPDQ LQ ૺ WR EH EUXVKHG �ૻ 3UREDEO\

KH FRQVHQWV � DQG VWLOO PRUH SUREDEO\ � LI KH EH
DUWLFOHV LV � � � � � � � � � e� ���� ૺ JRRG �QDWXUHG � � KH LV SOLHG ZLWK OLTXRU � GUXJJHG

6WUHHW � VHOOHUV RI 3ULQWV DQG (QJUDYLQJV LQ ZLWK VQXII IRU WKH RFFDVLRQ � DQG OHIW LQ VRPH RE
8PEUHOODV � VFXUH FRXUW � XWWHUO\ VWXSLILHG � :KHQ KH DZDNHV �

7KH VWUHHW � VDOH RI SULQWV DQG HQJUDY � KH ILQGV WKDW KLV ZDWFK � SXUVH � 	 F � � DUH JRQH �

LQJV LQ XPEUHOODV ODVWV RQO\ �� ZHHNV � ૺ $ FDVXDO REVHUYHU � RU HYHQ D VWUDQJHU �PD\
7KHUH DUH �� LQGLYLGXDOV ZKR JDLQ D EH LQGXFHG WR FRQWUDFW D ZD\VLGH DFTXDLQWDQFH
OLYHOLKRRG LQ WKH VDOH RI WKHVH DUWLFOHV ZLWK WKH SDUWLHV WR ZKRP , DOOXGH � � VD\V RQH RI

GXULQJ WKDW SHULRG � 7KH DYHUDJH WDNLQJV WKH SDWWHULQJ FODVV � IURP ZKRP , KDYH UHFHLYHG

RI HDFK VHOOHU LV ���� ZHHNO\ � VR WKDW PXFK YDOXDEOH LQIRUPDWLRQ � � DQG LI KH EH D

WKH DQQXDO VWUHHW �H[SHQGLWXUH XSRQ YLVLWRU RI IDLUV DQG UDFHV � WKDW DFTXDLQWDQFH �

SULQWV DQG HQJUDYLQJV LV � � � � � e��� WKRXJK VOLJKW �PD\ VRPHWLPHV SURYH H[SHQVLYH �
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%XW FDVXDO REVHUYHUV FDQQRW � IURP WKH FRP � _ ZLWK WKH SXIILQJ VWUHHW �VHOOHUV � EXW LQ WKH H[DJ
SOH[LW\ DQG YDULHG FLUFXPVWDQFHV RI WKH FKDUDF � JHUDWHG FKDUDFWHU RI WKH RUDWLRQV WKH\ GHOLYHU �

WHUV QRZ XQGHU QRWLFH � IRUP DQ\WKLQJ OLNH D WKH\ DUHPRVWO\ SURIHVVLRQDO EHJJDUV � RU ERXQF
FRUUHFW YLHZ RI WKHP � , DP FRQYLQFHG WKDW QR RQH HU

V
� WKDW LV WR VD\ FKHDWV RI WKH ORZHVW NLQG � �

FDQ � EXW WKRVH ZKR KDYH YLVLWHG WKHLU KDXQWV DQG DQG ZLOO QRW ZRUN RU GR DQ\WKLQJ IRU WKHLU
LQGHHG OLYHG DPRQJ WKHP IRU PRQWKV WRJHWKHU � _ OLYLQJ � 7KLV � DW OHDVW � FDQQRW EH XUJHG DJDLQVW
7KH\ DUH QRW VR EH NQRZQ � DQ\ PRUH WKDQ WKH WKH SDWWHULQJ VWUHHW � VHOOHUV ZKR � DV ZDV EHIRUH
JUHDW FLW\ ZDV WR EH EXLOW � LQ D GD\ � 7KLV DG VWDWHG � GR VRPHWKLQJIRU WKH EUHDG WKH\ HDW �

YDQWDJH � � � LI VR LW PD\ EH FDOOHG � �KDV IDOOHQ WR )XUWKHU WR VKRZ WKH H[WHQW � DQG V\VWHP � RI

P\ ORW �ૻ WKH ORGJLQJ DQG URXWHV WKURXJKRXW WKH FRXQWU\
7KH WKUHH FODVVHV RI SDWWHUHUV DERYH HQXPH RI WKH FODVV RI ૺ OXUNHUV � � 	 F � � KHUH GHVFULEHG

UDWHG PXVW QRW EH FRQIRXQGHG � 7KH WZR ILUVW DV DOO UHVRUWLQJ WR WKRVH SODFHV , JRW D SDWWHUHU
DUH HVVHQWLDOO\ GLVWLQFW IURP WKH ODVW � DW OHDVW WR ZULWH PH RXW D OLVW � IURP KLV RZQ NQRZOHGJH �

WKH\ GR VRPHWKLQJIRU WKHLU OLYLQJ � DQG WKRXJK RI GLYHUV URXWHV � DQG WKH H[WHQW RI DFFRPPRGD
WKH SDWWHULQJ VWUHHW � WUDGHVPHQ PD\ JHQHUDOO\ WLRQ LQ WKH ORGJLQJ �KRXVHV � , JLYH LW DFFRUGLQJ
RYHUVWHS WKH ERXQGV RI WUXWK LQ WKHLU JORZLQJ WR WKH SDWWHUHU 
 V RZQ FODVVLILFDWLRQ �

GHVFULSWLRQV RI WKH YLUWXHV RI WKH JRRGV WKH\ ૺ %ULJKWRQ LV D WRZQ ZKHUH WKHUH LV D JUHDW
VHOO � VWLOO LW VKRXOG EH UHPHPEHUHG WKH\ DUH QR PDQ\ IXUQLVKHG FULEV � OH

W
WR QHHG\V �QLJKWO\

PRUH GLVKRQHVW LQ WKHLU GHDOLQJV WKDQ WKH ૺ HQ � _ ORGJHUV � WKDW DUH PROOHG XS � � �WKDW LV WR VD\ �

WHUSULVLQJ � FODVV RI VKRSNHHSHUV � ZKR UHVRUW WR DVVRFLDWHG ZLWK ZRPHQ LQ WKH VOHHSLQJ � URRPV � @

WKH SULQWHG PRGH RI SXIILQJ RII WKHLU ZDUHV � 6855(< $1' 6866(; �LQGHHG WKH VWUHHW � VHOOHUV DUH IDU OHVV UHSUHKHQ 'RVVLQJ&ULEV � 1HHG\V�

VLEOH WKDQ WKHLU PRUH ZHDOWK\ EURWKHU SXIIHUV RI RU /RGJLQJ RU 1LJKWO\
WKH VKRSV � ZKR FDQQRW SOHDG ZDQW DV DQ H[FXVH KRXVHV /RGJHUV�

IRU WKHLU GLVKRQHVW\ � 7KH UHFHQW UHYHODWLRQV :DQGVZRUWK ���
LQDGH E\ WKH /DQFHW � DV WR WKH DGXOWHUDWLRQ RI WKH &UR\GRQ � � � � �5HLJDWH � � ��DUWLFOHV RI GLHW VROG E\ WKH /RQGRQ JURFHUV � &XFNILHOG � � � � � � �

VKRZ WKDW WKH SDWWHUHUV ZKR VHOO � SUDFWLVH IDU +RUVKDP � �

OHVV LPSRVLWLRQ WKDQ VRPH RI RXU ૺ PHUFKDQW /HZLV � � ��

.LQJVWRQ � � � � �SULQFHV � � �� ���
%ULJKWRQ � � � � � � ��� ���

� $ WUDGHVPDQ LQ 7RWWHQKDP�FRXUW5RDG � ZKRVHDG
GUHVVWKH /DQFHWDGYHUWLVHVJUDWLV� WKXV SURFODLPVWKH ૺ %ULVWRO � � $ IH

Z

\HDUV EDFN DQ ROG ZRPDQ
VXSHULRUTXDOLWLHV RIKLV � )LQHVW:+,7( 3(33(5 � 2QH NHSW D SDGGLQJ � NHQ KHUH � 6KH ZDV D VWURQJSDFNDJH RI WKLVDUWLFOH �ZKLFK LV WKH LQWHULRU SDUW RI WKH 0HWKRGLVW � EXW KDG D TXHHUPHWKRG � 7KHUH ZDVNHUQHORI WKH ILQHVWSHSSHU� EHLQJHTXDO LQ VWUHQJWK WR

QHDUO\ WKUHHWLPHVWKHTXDQWLW\RI EODFN SHSSHU �ZKLFK WKLUW\ VWDQGLQJ EHGV � EHVLGHV PDNH � VKLIWV DQG

LV WKH LQIHULRU � VPDOO � VKULYHOOHGEHUULHV� DQGRIWHQOLWWOH IXUQLVKHG URRPV � ZKLFK ZHUH FDOOHG FRWWDJHV � 


PRUH WKDQ KXVNV � � LW ZLOO EH QRW RQO\ WKH EHVWEXW WKH ,W 
 V QRW VR EDG QRZ � 7KH SODFH ZDV ZHOOQRUHQ
FKHDSHVW IRU HYHU\ SXUSRVH� 
 7KLV VXSHU�H[FHOOHQW WR WKH PRQNU\ � DQG \RX ZDV UHFNRQHG IODW LISHSSHU� VROG LQ SDFNDJHV� SULFH OG � � 
 ZDV IRXQG RQ
DQDO\VLV WR FRQVLVW RI ILQHO\�JURXQG EODFN SHSSHU� DQG \RX KDGQ 
 W EHHQ WKHUH � 7KH ROG ZRPDQ �ZKHQ DQ\

D YHU\ODUJHTXDQWLW\ RIZKHDW� ILRXU � � IHPDOH � ROG RU \RXQJ � ZKR KDG QR WLQ � FDPH LQWR
,QGHHG WKH /DQFHW KDV GHPRQVWUDWHG WKDW DV WKH NLWFKHQ � PDGH XS D PDWFK IRU KHU ZLWK VRPH

UHJDUGV WHD � FRIIHH� DUURZ � URRW � VXJDU � DQG PHQ � )HOORZV KDOI �GUXQN KDG WKH ROG ZRPHQ �

SHSSHU VROG E\ ૺ SDWWHULQJ � VKRSNHHSHUV � WKH 7KHUH ZDV DOZD\V D EURRPVWLFN DW KDQG � DQG
UXOH LQYDULDEO\ LV WKDW WKRVH DUH DUWLFOHV ZKLFK WKH\ ZDV ERWK PDGH WR MXPS RYHU LW � DQG WKDW
DUH WKHPRVW SXIIHG � DQG ૺ ZDUUDQWHG IUHH IURP ZDV FDOOHG D EURRPVWLFN ZHGGLQJ � :LWKRXW WKDW
DGXOWHUDWLRQ � � DQG ૺ WR ZKLFK WKH DWWHQWLRQ RI FHUHPRQ\ D FRXSOH ZHUHQ 
 W ORRNHG RQ DV PDQ
IDPLOLHV DQG LQYDOLGV LV SDUWLFXODUO\ GLUHFWHG DV DQG ZLIH � ,Q FRXUVH WKH PDQ SDLG � LQ VXFK
EHLQJ RI WKH ILQHVW TXDOLW\ HYHU LPSRUWHG LQWR FDVH � IR

U

WKH GRV �EHG � �

WKLV FRXQWU\ � � DUH XQLIRUPO\ WKH PRVW VFDQGD .HQVLQJWRQ � � � � � � � ��

ORXVO\ DGXOWHUDWHG RI DOO � %UHQWIRUG � � � � � �� ���
+RXQVORZ � � � � � � ��:H VKRXOG � WKHUHIRUH � UHPHPEHU ZKLOH YHQW &ROHEURRN � � � � � ��

LQJ RXU LQGLJQDWLRQ DJDLQVW SDWWHULQJ VWUHHW :LQGVRU � � � � � � ���
VHOOHUV � WKDW WKH\ DUH QRW WKH RQO\ SXIIHUV LQ WKH 0DLGHQKHDG � �

5HDGLQJ � � � ���ZRUOG � DQG WKDW WKH\ � DW OHDVW � FDQ SOHDG SRYHUW\ 2[IRUG � � � ���

LQ H[WHQXDWLRQ RI WKHLU RIIHQFH � ZKHUHDV � LW %DQEXU\ � � � � � � �� ���
PXVW EH FRQIHVVHG � WKDW VKRSNHHSHUV FDQ KDYH 0DUOERUR
 � � ���

%DWK � � � � � � �QR RWKHU FDXVH IRU WKHLU DFWV EXW WKHLU RZQ �� ���
%ULVWRO � � � � � � �� � � ���EUXWDOL]LQJ JUHHG RI JDLQ �

7KH FODVV RI SDWWHUHUV ZLWK ZKRP ZH KDYH ૺ &RXQWLHV RI .HQW DQG 'VVHU � � +HUH LV WKHEHVW
KHUH WR GHDO DUH WKRVH ZKR SDWWHU WR KHOS RI
I

SODFHV LQ (QJODQG IRU � VNLSSHU �ELUGV � 
 � SDUWLHV
WKHLU JRRGV  EXW ZKLOH GHVFULELQJ WKHP LW KDV WKDW QHYHU JR WR ORGJLQJ �KRXVHV � EXW WR EDUQV RU

EHHQ GHHPHG DGYLVDEOH WR VD\ D IHZZRUGV � DOVR � RXWKRXVHV � VRPHWLPHV ZLWKRXW D EODQNHW � � 7KH

RQ WKH FODVV ZKR GR QRWKLQJ EXW SDWWHU � DV D .HQW IDUPHUV SHUPLW LW WR WKHLU RZQ WUDYHOOHUV �

PHDQV RI H[FLWLQJ FRPPLVHUDWLRQ WR WKHLU DV � RU WKH WUDYHOOHUV WKH\ NQRZ � ,Q (VVH[ LW 
 V GLI
VXPHG FDODPLWLHV � 7KHVH SDUWLHV � LW VKRXOG EH IHUHQW � 7KHUH D IDUPHU ZLOO JLYH OV � UDWKHU WKDQ
GLVWLQFWO\ XQGHUVWRRG � DUH LQ QR ZD\ FRQQHFWHG _ OH

W
D WUDYHOOHU VOHHS RQ KLV SUHPLVHV � IR
U

IHDU

�
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'RVVLQJ&ULEV � RI UREEHU\ � ૺ .H\KROH ZKLVWOHUV � 
 WK
H

VNLSSHU 1HHG\V�

RU /RGJLQJ RU 1LJKWO\ELUGV DUH VRPHWLPHV FDOOHG � EXW WKH\ 
 UH UHJXODU KRXVHV /RGJHUV�WUDYHOOHUV � .HQW 
 V WKH ILUVW FRXQW\ LQ (QJODQG %XU\ 6W � (GPXQG 
 V � � ���
IR
U

WKHP � 7KH\ VWDUW HDUO\ WR JRRG KRXVHV IR
U 7KHWIRUG � ��$WWOHERUR 
 �YLFWXDOV � ZKHQ JHQWOHIRON DUH QRW XS � , 
 YH VHHQ :\PRQGKDP

WKHP GR]H DQG VOHHS DJDLQVW WKH GRRU � 7KH\ 1RUZLFK � � � � � � �� � ���OLNH WR EH WKHUH EHIRUH DQ\ RQH FXWV WKHLU FDUW <DUPRXWK � � � � � �� � ���

�H[SRVHV WKHLU WULFNV � � 7UDYHOOHUV DUH DOO HDUO\ 23 7+( ૺ 6&5((9(56 � � 25 :5,7(56 2)ULVHUV � ,W 
 V JRRGPRUQLQJ LQ WKH FRXQWU\ ZKHQ %(**,1* �/(77(56 $1' 3(7,7,216 �LW 
 V JRRG QLJKW LQ WRZQ �

ૺ 6&5((9,1* �  WKDW LV WR VD\ � ZULWLQJ IDOVH RU.(17 �

'RVVLQJ&ULEV � %L
J

1HHG\V � H[DJJHUDWHG DFFRXQWV RIDIIOLFWLRQV DQG SULYDWLRQV �

RU /RGJLQJ � RU 1LJKWO\ LV D QHFHVVDU\ FRUROODU\ WRૺ 3DWWHULQJ �ૻ RU PDNLQJKRXVHV /RGJHUV� _ SRPSRXV RUDWLRQV LQ SXEOLF  DQG , KHUH VXE'HSWIRUG � � � � � � �� ��� MRLQ D EULHI GHVFULSWLRQ RI WKH ૺ EXVLQHVV ૻ  IRU��

:RROZLFK ��� DOWKRXJK WKH � VFUHHYHUV � � � HFRQRPLFDOO\ ૻ FRQ*UDYHVHQG �� VLGHUHG � EHORQJ SURSHUO\ WR WKH FODVVZKR ZLOO QRW&KDWKDP � ��� ZRUN � \HW DV WKH\ DUH LQWLPDWHO\ FRQQHFWHG ZLWK0DLGVWRQH � ��� � � � WKH VWUHHW � WUDGH RI EHJJLQJ , KDYH WKRXJKW6LWWLQJERXUQH � ��

6KHHUQHVV �� LW EHVW WR VD\ D IHZ ZRUGV RQ WKH VXEMHFW�

)DYHUVKDP � � � �� KHUH � UHVHUYLQJ D PRUH FRPSUHKHQVLYH DQG&DQWHUEXU\ � � � � � ��� VFLHQWLILF YLHZ RI WKH VXEMHFW WLOO VXFK WLPH DV'RYHU � � � � � � ��� , FRPH WR WUHDW RI WKH SURIHVVLRQDO EHJJDU � XQGHU5DPVJDWH � � � � �0DUJDWH � � � � � � WKH KHDG RI WKRVHZKR DUH DEOH EXW XQZLOOLQJ WR(66(; � ODERXU IRU WKHLU OLYHOLKRRG � LQ FRQWUDGLVWLQFWLRQ6WUDWIRUG � � � � � � WR WKH LQYROXQWDU\ EHJJDUV � ZKR EHORQJ PRUH,OIRUG � � � SURSHUO\ WR WKRVHZKR DUH ZLOOLQJ EXW XQDEOH WR%DUNLQJ � �

ZRUN � 7KH VXEMRLQHG LQIRUPDWLRQ KDV EHHQ%LOOHULFD\
2UVHWW � � REWDLQHG IURP RQH ZKR KDV KDG PDQ\ RSSRU5D\OHLJK � � WXQLWLHV RI PDNLQJ KLPVHOI DFTXDLQWHG ZLWK WKH5RFKIRUG KDELWV DQG WULFNV RI WKH FODVV KHUH WUHDWHG RI �/HLJK � � �

LQGHHG � DW RQH SDUW RI KL
V

OLIH KH KLPVHOI EHORQJHG3UHWW\ZHOO � � �

6RXWKHQG � WR WKH ૺ SURIHVVLRQ �ૻ0DOGRQ � � �� ૺ ,Q (QJODQG DQG :DOHV WKH QXPEHU RI:LWKDP � � ��
&ROFKHVWHU � � � � � �� �� YDJUDQWV FRPPLWWHG WR SULVRQ DQQXDOO\ DPRXQWV

WR �� ���� � DQG DV PDQ\ DUH QRW LPSULVRQHGૺ :LQGVRU � � $W $VFRW UDFH � WLPH , 
 YH SDLG
PRUH WKDQ D GR]HQ WLPHV GXULQJ WKHLU OLYHV � DQGPDQ\ �V � MXVW WR VL

W XS DOO QLJKW �

D IHZ QHYHU DW DOO � WKH QXPEHU RI WUDPSV DQGૺ &ROFKHVWHU� � /LIH LQ /RQGRQ DW WKH %XJOH �

EHJJDUV PD\ EH HVWLPDWHG � DW WKH YHU\ ORZHVW �FDOOHG 
 +HOO XSRQ HDUWK  VRPHWLPHV � DW �� � ��� WKURXJKRXW (QJODQG DQG :DOHV � 7KH%DUQHW � � � � � � � UHWXUQV IURP 6FRWODQG DUH LQGHWHUPLQDWH � 2I:DWIRUG � ��
+HPHO �+HPSVWHDG � � � WKLV ZUHWFKHG FODVVPDQ\ DUH DJHG DQG LQILUP �8[EULGJH � � � � � RWKHUV DUH GHVWLWXWH RUSKDQV � ZKLOH QRW D IHZ DUH7ULQV � � � � SHUVRQV ZKRVH GLVWUHVV LV UHDO � DQG ZKR VXIIHU'XQVWDEOH � ��
6WRQ\ � 6WUDWIRUG � IURP WHPSRUDU\ FDXVHV �1RUWKDPSWRQ � � � ��� ૺ :LWK WKLV H[FXVDEOH FODVV � KRZHYHU � , KDYH7RZFHVWHU � � QRW QRZ WR GR � 2I SURIHVVLRQDO EHJJDUV WKHUH'DYHQWU\ � � � � ��

DUH WZR NLQGV � WKRVH ZKR GR LW RQ WKH EORE 
&RYHQWU\ � � � � � ���
%LUPLQJKDP � � � ���� � E\ ZRUG RI PRXWK � � DQG WKRVH ZKR GR LW E\

+(576 $1' %(')25'6+,5( �  VFUHHYLQJ� 
 WKDW LV � E\ SHWLWLRQV DQG OHWWHUV �(GPRQWRQ � � � � � VHWWLQJ IRUWK LPDJLQDU\ FDVHV RI GLVWUHVV �:DOWKDP �$EEH\ � � ૺ 2I WKHVH GRFXPHQWV WKHUH DUH WZR VRUWV �&KHVKXQW �6WUHHW � � � �� 
 VOXPV 
 �OHWWHUV � DQG ૺ IDNHPHQWV 
 �SHWLWLRQV � �+RGGHVGHQ � � � � �+HUWIRUG � � ��� 7KHVH DUH VHOGRP ZULWWHQ E\ WKH SHUVRQV ZKR:DUH � � ��� SUHVHQW RU VHQG WKHP � EXW DUH WKH SURGXFWLRQ3XFNHULGJH RI D FODVV RI ZKRP WKH SXEOLF OLWWOH LPDJLQH%XQWLQJIRUG
HLWKHU WKH QXPEHU RU WXUSLWXGH � , PHDQ WKH5R\VWRQ � � � � � �

+LWFKLQ � � � � � � ��� 
 SURIHVVLRQDO EHJJLQJ �OHWWHU ZULWHUV �/XWRQ � � � � � � � ૺ 3HUVRQV ZKR ZULWH EHJJLQJ �OHWWHUV IR
U

RWKHUV%HGIRUG � � � � �6W � $OEDQ 
 V VRPHWLPHV � WKRXJK VHOGRP � EHJ WKHPVHOYHV �� � � � ���

7KH\ DUH LQ PDQ\ FDVHVZHOO VXSSRUWHG E\ WKH68))2/. $1' 125)2/. � IUDWHUQLW\ IRU ZKRP WKH\ ZULWH � � SURIHVVLRQDO,SVZLFK �

+DGOHLJK � RI WKLV NLQG LV FDOOHG E\ WKH � HDGJHUV � 
 
 WKHLU
PDQ RI EXVLQHVV � 7KHLU KLVWRULHV YDU\ DVPXFK6WRZPDUNHW � DV WKHLU DELOLWLHV � JHQHUDOO\ VSHDNLQJ WKH\ KDYH:RRGEULGJH � � � � � �6XGEXU\ � � � � � � EHHQ FOHUNV � WHDFKHUV � VKRSPHQ � UHGXFHG JHQWOH
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PHQ RU WKH LOOHJLWLPDWH VRQV RI PHPEHUV RI ZLWK � DQG GR HPSRZHU WKHP WR SUHVHQW DQG XVH
WKH DULVWRFUDF\ � ZKLOH RWKHUV� DIWHU KDYLQJ UH� WKLV FHUWLILFDWH IRU WZHQW\�HLJKW GD\V IURP WKH
FHLYHG D OLEHUDO HGXFDWLRQ� KDYH EURNHQ DZD\ _ GDWH KHUHRI � WR HQDEOH WKHP WR JHW VXFK WHP
IURP SDUHQWDO FRQWURO � DQG FRPPHQFHG WKH 
 SUR� SRUDO DLG DV PD\ EH DGHTXDWH WR UHDFKLQJ WKHLU
IHVVLRQ LQ HDUO\ OLIH � DQG ZLOO SUREDEO\ SXUVXH UHVSHFWLYH KRPHV� RU DQ\ VHD�SRUW ZKHUH WKH\
LW WR WKHLU JUDYHV� PD\ EH UH�HQJDJHG� $QG WKLV FHUWLILFDWH IXUWKHU
R , VKDOO WDNH D FXUVRU\ YLHZ RI WKH YDULRXV VKRZHWK� WKDW WKH\ DUH QRW WR EH LQWHUUXSWHG LQ

SUHWHQFHV VHW IRUWK LQ WKHVH EHJJLQJ GRFX � _ WKH VDLG MRXUQH\ E\ DQ\ FRQVWDEXODU\ RU RWKHU
PHQWV �� VD\V P\ LQIRUPDQW� ૺ DQG GHVFULEH _ RIILFLDO DXWKRULW\ � SURYLGHG� WKDW LV WR VD\� WKDW
VRPH RI WKH VFHQHV FRQQHFWHG ZLWK WKHLU SUH� _ QR EUHDFK RI WKH SHDFH RU RWKHU FRJQL]DEOH
SDUDWLRQ � 7KH GRFXPHQWV WKHPVHOYHV DUH RIIHQFH EH FRPPLWWHG E\ WKH VDLG 3HWLWLRQHUV �
LQRXUQIXO FDWDORJXHV RI DOO WKH LOOV WKDW IOHVK LV � $V ZLWQHVV RXU KDQGV�
KHLU WR�
ૺ , DGGUHVV P\VHOI ILUVW WR WKDW FODVV RI SHWL -RKQ +DUULV � 0�&� � � � e�� �

WLRQV ZKLFK UHSUHVHQW ORVVHV E\ VH
D

� RU SHUKDSV -DPHV )ORRG � - � 3 � � � � ���
&DSW � : � +RSH � 5 � 1 � � - � 3 � � � ���VKLSZUHFN LWVHOI � 7KHVH GRFXPHQWV DUH YHU\

*LYHQ DW 3RUWVPRXWK � WKLV ��WK GD\ RI 2FWRVHOGRP FDUULHG E\ RQH SHUVRQ � XQOHVV LQGHHG KH
EHU � ���� �LV UHDOO\ DQ ROG VDLORU � DQG � WR WKH FUHGLW RI WKH

*2' 6$9( 7+( 48((1 � 
QDY\ EH LW VSRNHQ � WKLV LV YHU\ VHOGRP WKH FDVH �

:KHQ WKH LPSRVLWLRQ XQGHU QRWLFH KDV WR EH

5HY � : � ,9LONLQV �FDUULHG RXW � LW LV � IRU WKH PRVW SDUW � FRQGXFWHG � � � e� � �

E\ KDOI � D �GR]HQ ZRUWKOHVV PHQ � GUHVVHG LQ WKH $Q 2IILFHU
 V :LGRZ � � � � ���
$Q 2OG 6DLORU � � � �JDUE RI VHDPHQ �DQG NQRZQ DV WXUQSLNH VDLORUV � � � � � �

RQH RI WKHLU QXPEHU KDYLQJ UHDOO\ EHHQ DW VHD $ )ULHQG � � � � � � � � � 


DQG WKHUHIRUH DEOH WR UHSO\ WR DQ\ QDXWLFDOO ૺ , KDYH DOUHDG\ KLQWHG DW WKH FKDUDFWHU DQG
LQTXLULHV ZKLFK VXVSLFLRQ PD\ WKURZ RXW � _ GHVFULSWLRQ RI WKH SHUVRQV E\ ZKRP WKHVH
7KLV SHUVRQ PRVWO\ FDUULHV WKH GRFXPHQW � DQG IRUJHULHV DUH IUDPHG � ,W ZRXOG VHHP � IURP

LV � RI FRXUVH � WKH VSRNHVPDQ RI WKH FRPSDQ\ � _ WKH H[DPSOH JLYHQ � WKDW VXFK GRFXPHQWV DUH
*HQHUDOO\ VSHDNLQJ � WKH JDQJ KDYH D VXEVFULS � DYDLODEOH LQ HYHU\ VHD �SRUW RU RWKHU FRQVLGH
WLRQ �KRRN � VRPHWLPHV RQO\ D IO\ �OHDI RU WZR WR UDEOH WRZQ � EXW WKLV LV QRW WKH FDVH � ,W LV

WKH GRFXPHQW � WR UHFHLYH WKH QDPHV RI FRQ � WUXH WKDW FHUWDLQ NLQGV RI GRFXPHQWV � HVSHFLDOO\
WULEXWRUV � VKDP KDZNHUV 
 OLFHQVHV � PD\ EH KDG LQ WKH

� ,W PD\ QRW EH RXW RI SODFH KHUH � WR JLYH D SURYLQFHV � DW SULFHV VXLWHG WR WKH LPSRUWDQFH
VSHFLPHQ � GUDZQ IURPPHQLRU\ � RI RQH RI WKRVH RI WKHLU FRQWHQWV � RU WR WKH SUREDEOH JDLQV RI

VSHFLRXV EXW GHFHLWIXO 
 IDNHPHQWV 
 XSRQ ZKLFK WKHLU FLUFXODWLRQ � EXW DOO WKH UHJXODU EDQJ � X
S

WKH VZHOOV � � HVSHFLDOO\ WKRVH ZKR KDYH y EHHQ IDNHV 
 DUHPDQXIDFWXUHG LQ WKH 
 6WDUW 
 �PHWUR

LQ WKH VHUYLFH � 
 � 
 FRPH GRZQ ZLWK D FRXWHU 
 SROLV � � DQG VHQW LQWR WKH FRXQWU\ WR RUGHU � FDUH

� VRYHUHLJQ � LI WKH\ 
 JUDQQ\ WKHPDXOH\ 
 �SHU � IXOO\ SDFNHG XS � DQG IUHH IURP REVHUYDWLRQ �

FHLYH WKH VLJQDWXUH � RI D EURWKHU RIILFHU RU _ 7KH IROORZLQJ QRWH � VHQW WR &DURWW\ 3ROO � DW

IULHQG � 7KH GRFXPHQW LV JHQHUDOO\ DV IROORZV � 0UV � )LQGHU 
 V /RJLQ �RXVH IDFLQ WKH RUVH DQG

� 7KHVH DUH WR &HUWLI\ � WR DOO ZKRP LW PD\ WUXPSHW EHUH VKRS KDQ VWUHHW:HVWPLQVWHU /RQ
FRQFHUQ � WKDW WKH 7+81'(5(5 � &DSWDLQ -RKQ � _ GRQ ZLWK VSHGH� 
 PD\ WHQG WR LOOXPLQDWH WKH
VRQ � ZDV UHWXUQLQJ RQ KHU KRPHZDUG �ERXQG XQLQLWLDWHG DV WR KRZ VXFK ૺ IDNHPHQWV 
 DUH
SDVVDJH IURP &KLQD � ODGHQ ZLWK WHD � IUXLW � 	 F � � _ REWDLQHG �

DQG KDYLQJ EHVLGH � WZHQW\ SDVVHQJHUV � FKLHIO\ ૺ 'HUH SRO � , RSH WKLV ZLOO ILQG \X DQ JHRUJH LQ
ODGLHV � DQG D FUHZ RI WKLUW\ KDQGV � H[FOXVLYH RI JRRGKHOWK DQG VSLULWV � � WKLQJV LV YHU\ EDG HUH� \XUH
WLH FDSWDLQ DQG RWKHU RIILFHUV � 7KDW WKH VDLG _ VLVWHU/L]HU KDV EHHQNRQILQHG DQ JRW D ILQH VWUDSSLQER\H� WKH\ZDV YHU\EDGRII ZHQ LW KDSSHQG� WKH\ VD\
YHVVHO HQFRXQWHUHG D WUHPHQGRXV JDOH RI

I

WKH LQ PLFRXQWU\ LW QHYHU UDQHVEXW LW SRUHVDQG VR LW ZDV
EDQNV RI 1HZIRXQGODQG � DQG ZDV GLVPDVWHG � DQG SRO � IRUPL :LOOLDP DV JRW D PRQWK DORQJZLWK &RFNQ\
ILQDOO\ ZUHFNHG DW PLGQLJKW RQ 
 �VXFK D GD\ � +DUU\ IRU D JOLQ OXUN DQG WKH\NXP RXW QH[ 0XQGLH

DQG L DY SRUQHGP\ QHZ VKLIW DQG HYHU\ LQGLYLJXDOLQFOXGLQJ WKH KRXU � ODWLWXGH � DQG RWKHU SDUWL WKLQJ WR JHW WKHP D EUHNIXVW DQG D GURS D UXP WKH
FXODUV � � ૺ 7KDW WKHDERYH �QDPHG YHVVHO VSHHGLO\ PRUQLQ WKH\NXPV RXW � 7KH\ZRQW KDY QR SDSHU WR

IRXQGHUHG � DQG RQO\ WKH VHFRQG PDWH DQG IRXU ZRUN DQG , GRQW NQRZ ZKDW WKH\ ZLOO GR � 7D\OHU
7RP OHQW PH D VKLOOLQ ZLVK , VHQG LQNORVHG DQG \X

RI WKH FUHZ �WKH EHDUHUV RI WKLV FHUWLILFDWH � PXVW SRUQ VXPWKLQJ IRU DQXWKHU VKLOOLQJ DQG JHW -RH
HVFDSHG D ZDWHU\ JUDYH � 7KHVH � DIWHU IORDWLQJ WKH/RU\HU WR ULWH D IDNH IRU :LOOLDP QRW D JOLP 
 �ORJV
VHYHUDO GD\V RQ EURNHQ SLHFHV RI WKH VKLS � ZHUH E\ ILUH � EXW D EUDNH VD\ DV H DG D KRUV IHOO GRZQHZLWK
SURYLGHQWLDOO\ GLVFRYHUHG � DQG KXPDQHO\ SLFNHG WKHPDG VWDJJXUV DQ EURNH DOO LV SODWHVDQG GLVKHV DQ

ZH DUHVWDUYLQ \RX FDQ VD WKDW WKH FKLOGUHQ LV JRW WKHXS E\ WKH EULJ ,19,1&,%/( � &DSWDLQ 6PLWK � PHVXOV � � WKH\DY EHQLOO WKDWVQR OLH � � DQ ZHZDQW WR UDVH
DQG ODQGHG LQ WKLV WRZQ DQG KDUERXU RI 3RUWV D OLWWOHPXQQH\ WR JLW DQXWKHUKDQLPXO WR GURU WKHNDUW
PRXWK � LQ WKH FRXQW\ RI +DQWV � 7KDW ZH � WKH SXW D IX PRQHNXUV 
 �QDPHV� WX LW DQGPDNH LW GXUW\

0DVWHU RI &XVWRPV � DQG WZR RI KHU 0DMHVW\ 
 V DQG GDWH LW VXPWLPHEDN GR QRW QHJOHFWDQG GRQW IDOH

WR SD\WKH SRVW QRPRUH DW SUHDVDQWIURP\XUH OXYLQ
-XVWLFHV RI WKH 3HDFH IRU WKH VDLG KDUERXU DQG VLVWHU-DQH1 D W 0LVWHU 
 -RKQ WKH 6ZHHS
FRXQW\ � GR KHUHE\ JUDQW DQG DIIRUG WR WKH VDLG 
 QH[ GRUH WR WKH ILYH %HOV JULQVWHG &ROFKHVWHU(VVH[�

�KHUH IROORZV WKH QDPHV RI WKH XQIRUWXQDWH JRRG E\ � 


PDULQHUV � WKLV RXU YRXFKPHQW RI WKH WUXWK ૺ 7KH SHUVRQ IURP ZKRP WKH DERYH OHWWHU

RI WKH VDLG ZUHFN � DQG WKHLU FRQQHFWLRQ WKHUH ZDV REWDLQHG � ZDV LQ WKH ORGJLQJ �KRXVH ZKHQ LW



/21'21 /$%285 $1' 7+( /21'21 3225 � ���

DUULYHG � DQG KDG LW JLYHQ KLP WR UHDG DQG _ LQ WHQ RU D GR]HQ WRZQVKLSV ��� IR
U

D VFKRRO RI

UHWDLQ IRU UHIHUHQFH � /DZ\HU -RH ZDV VRRQ OXUNHUV WR NHHS D VHFUHWDU\ DQG UHPLW KL
V

ZRUN
VHQW IR

U � DQG WKH IROORZLQJ LV DQ RXWOLQH RI WKH DQG KLV SD\ DW WKH VDPH WLPH � ,Q /RQGRQ WKLV
VFHQH WKDW RFFXUUHG � JLYHQ LQ P\ LQIRUPDQW 
 V IXQFWLRQDU\ LV HFQHUDOO\ SDLG E\ FRPPLVVLRQ �

RZQ ZRUGV � DQG VRPHWLPHV SDUWO\ LQ IRRG � EHHU � DQG WREDFFR �

ૺ , KDG FDOOHG DW WKH KRXVH ZKLWKHU WKH 7KH IROORZLQJ LV D IDLU HVWLPDWH RI WKH VFDOH RI

DERYH OHWWHU KDG EHHQ DGGUHVVHG � WR LQTXLUH FKDUJHV �

IRU D PDQ ZKRP , KDG NQRZQ LQ KLV DQG P\
RZQ EHWWHU GD\V � 7KH NLWFKHQ �GRRU � RU UDWKHU )ULHGO\ OHWWHU � � � � � � ��
FHOODU �GRRU � ZDV WKUXVW RSHQ � DQG LQ FDPH &DU /RQJ GLWWR � � � � � � � � �

URWW\ 3ROO KHUVHOI � 3HWLWLRQ � � � � � � � � � �

ૺ � :HOO � 3ROO � 
 DVNHG WKH GHSXW\ � 
 KRZ GRHV 'LWWR � ZLWK 
 UHDP PRQHNXUV
WKH ZRUOG XVH \RX " 
 �JHQXLQH VLJQDWXUHV � � � � ��

� % EDG � 
 ZDV WKH UHSO\ � ZKHUH 
 V /DZ\HU 'LWWR � ZLWK JDPP\ PRQHNXUV-RH " 
 �IRUJHG QDPHV � � � � � ��

� 2K � KH 
 V MXVW JRQH WR 0RWKHU /LQVWHDG 
 V � 9HU\   KHDY\ � � GDQJHURXV � � ��
IRU VRPH WH

D

DQG VXJDU � KHUH KH FRPHV � 
 0DQXVFULSW IR
U

D EURNHQ GRZQ

ૺ  -RH � , 
 YH D MRE IR
U

\RX � +RZ PXFK GR DXWKRU � � � � � � � ���
\RX FKDUJH IRU VFUHHYLQJ D ૺ EUDNH " � � 3DUW RI D SOD\ � IR

U

GLWWR � � � � �

�  2K � KDOI D EXOO �KDOI � D � FURZQ � � 
 ૺ 7R WKLV , PD\ DGG WKH SULFHV RI RWKHU DUWL

ૺ  1R � , 
 OO JLYH \RX D GHXFH R 
 GHHQHUV �WZR FOHV LQ WKH EHJJLQJ OLQH �

VKLOOLQJV � � FR 
 V GRQ 
 W \H VHH WKH SRRUE LV LQ /RDQ RI RQH FKLOG � ZLWKRXW JUXE � �

ૺ VWLU � � SULVRQ � � 
 7ZR GLWWR � � � � � � �ૺ  :HOO � ZHOO � , VKDQ 
 W VWDQG IRU D WDQQHU � 'LWWR � ZLWK JUXE DQG*RGIUH\ 
 V

+DYH \RX JRW SDSHU " 
 &RUGLDO � � � � � � � � �

� � <HV � DQG D 4XHHQ 
 V KHDG � DQG DOO � 
 ,I RXW DIWHU WZHOYH DW QLJKW � IR
U

ૺ 7KH SHQ DQG LQN ZHUH IRXQG � D FRUQHU RI HDFK FKLOG � H[WUD � � � � � �

WKH WDEOH FOHDUHG � DQG RSHUDWLRQV FRPPHQFHG � )RU D VFKRRO RI FKLOGUHQ � VD\

ૺ +H ZULWHV D JRRG KDQG � 
 H[FODLPHG RQH � KDOI � D � GR]HQ � � � � � � �

DV WKH VFUHHYHU ZURWH WKH SHWLWLRQ � /RDQ RI DQ\ JDUPHQW � SHU GD\ ��

ૺ 
 , ZLVK , FRXOG GR LW � 
 VDLG DQRWKHU � *RLQJ DV D SDO WR YLQGLFDWH DQ\

m  ,I \RX FRXOG � \RX 
 G VRRQ EH WUDQVSRUWHG � 
 VWDWHPHQW � � � � � � � �

VDLG D WKLUG � ZKLOH WKH ZKROH NLWFKHQ LQ RQH
FKRUXV � LPPHGLDWHO\ RQ LWV FRPSOHWLRQ � SUR � � � 6XFK LV DQ RXWOLQH � RSHQ WR FLUFXPVWDQWLDO
FODLPHG � WKDW LW ZDV G � G ZHOO GRQH � DGGLQJ WR YDULDWLRQ � RI WKH SD\ UHFHLYHG IR

U

WKH VRUW RI

WKDW � QRW RQH VZHOO 
 LQ D VFRUH ZRXOG YLHZ LW DFFRPPRGDWLRQ UHTXLUHG � �

LQ DQ\ RWKHU OLJKW WKDQ D  UHDP 
 �JHQXLQH � ૺ 7KHUH LV D YHU\ LPSRUWDQW VSHFLHV RI OXUNLQJ 


FRQFHUQ � RU 
 VFUHHYLQJ � 
 ZKLFK KDV QRW \HW EHHQ DOOXGHG

� /DZ\HU -RH ZDV XS WR KLV WUDGH � �KH IROGHG _ WR �

WKH SDSHU LQ RIILFLDO VW\OH � � FUHDVHG LW DV LW LW ૺ ,W LV ZHOO �NQRZQ WKDW LQ WKH FROOLHU\ GLVWULFWV
ZDV ORQJ ZULWWHQ DQG RIWHQ H[DPLQHG � DWWDFKHG DQ H[SORVLRQ RI ILUH �GDPS IUHTXHQWO\ WDNHV SODFH �

WKH VLJQDWXUHV RI WKH PLQLVWHU DQG FKXUFKZDU ZKHQ PDQ\ OLYHV DUH ORVW � DQG WKH PHQ ZKR
GHQV � DQG GLSSLQJ KLV ILQJHUV XQGHU WKH ILUH HVFDSH DUH RIWHQ VR ZRXQGHG DV WR UHQGHU DPSX
SODFH � VPHDUHG LW ZLWK DVKHV � DQG PDGH WKH WDWLRQ RI D OHJ RU DUP WKH RQO\ SUREDEOH PHDQV
ZKROH WKH EHVW UHSUHVHQWDWLRQ RI D WUXH DFFRXQW RI VDYLQJ WKHP IURP WKH JUDYH � 2I FRXUVH WKH

RI D KRUVH LQ WKH PDG VWDJJHUV 
 DQG 
 D FKLOG DFFLGHQW � ZLWK HYHU\ SDUWLFXODU DV WR GDWH DQG

LQ WKH PHDVOHV 
 WKDW FRXOG EH GHVLUHG E\ WKH ORFDOLW\ � JRHV WKH URXQG RI WKH QHZVSDSHUV � 6XFK
ROGHVW DQG EHVW FDGJHU RQ WKH PRQNU\ � DQ HYHQW LV D VRUW RI *RG �VHQG WR WKH EHJJLQJ

ૺ 7KHVH SURIHVVLRQDO ZULWHUV DUH LQ SRVVHVVLRQ _ OHWWHU ZULWHU � ,I KH LV DQ\WKLQJ RI D GUDXJKWV

RIPDQ\ DXWRJUDSKV RI FKDULWDEOH SHUVRQV � DQG PDQ � VR PXFK WKH EHWWHU � +H WKHQ SURFXUHV D

DV WKH\ NHHS D GR]HQ RU PRUH ERWWOHV RI GLIIHUHQW VKHHW RI YHOOXP � DQG KHDGV LW ZLWK D SLFWXUH RI

VKDGHV RI LQN � DQG VHOGRP ZULWH WZR GRFXPHQWV DQ H[SORVLRQ � DQG H[KLELWLQJ PHQ � ER\V � DQG

RQ H[DFWO\ WKH VDPH VRUW RI SDSHU � LW LV GLIILFXOW KRUVHV XS LQ WKH DLU � DQG D IH
Z

QHDUHU WKH JURXQG �

WR GHWHFW WKH LPSRVLWLRQ � $ IDPRXV OXUNHU ZKR PLQXV D KHDG � D OHJ � RU DQ DUP � ZLWK D EDFN
KDV EHHQ SUHYLRXVO\ DOOXGHG WR LQ WKLV ZRUN � JURXQG RI ZRPHQ WHDULQJ WKHLU KDLU � DQG D IHZ
ZDV RQFH WDNHQ EHIRUH D PDJLVWUDWH DW <RUN _ OLWWOH JLUOV FU\LQJ � 6XFK D 
 IDNHPHQW � 
 SUR
ZKRVH RZQ VLJQDWXUH ZDV DWWDFKHG WR KLV IDNH IHVVLRQDOO\ ILOOHG XS DQG SXW LQWR WKH KDQGV RI

PHQW � 7KH LPLWDWLRQ ZDV H[FHOOHQW � DQG WKH DQ H[SHULHQFHG OXUNHU �ZLOO EULQJ WKH �DPDQX


 OXUNHU 
 VZRUH KDUG DQG IDVW WR WKH ZRUWK\ HQVLV � RU � VFUHHYHU � 
 WZR JXLQHDV DW OHDVW � DQG
MXVWLFH WKDW KH �WKH MXVWLFH � GLG ZULWH LW LQ KLV WKH SURFHHGV RI VXFK DQ H[SHGLWLRQ KDYH LQ PDQ\
RZQ VDGGOH �URRP � DV KH ZDV SUHSDULQJ WR ULGH � FDVHV DYHUDJHG ��� � SHU ZHHN � 7KH OXUNHU SUH
DQG JDYH KLP ILYH VKLOOLQJV � WRR � 7KH HIIURQWHU\ VHQWLQJ WKLV ZRXOG KDYH WR WDNH ZLWK KLP WKUHH
DQG ILUPQHVV RI WKH SULVRQHU 
 V VWDWHPHQW JDLQHG RU IRXU FRXQWU\PHQ � GUHVVHG LQ WKH JDUE RI FRO
KLP KLV GLVFKDUJH � OLHUV � RQH DW OHDVW NQRZLQJ VRPHWKLQJ RI XQGHU

� ,W LV QRW XQFRPPRQ LQ H[WHQVLYH GLVWULFWV � JURXQG ZRUN � 7KHVH KH ZRXOG HQJDJH DW D ERE
VD\ � IRU LQVWDQFH � D VHFWLRQ RI D FRXQW\ WDNLQJ D QRE 
 � RQH VKLOOLQJ HDFK � � DQG LI KH PDGH D
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JRRG GD\� JLYH WKHP D 
 WRRWKIXO R
 UXP
 EHVLGH� _ ૺ +LWKHUWR WKHPRYHPHQWV RI WKH EHJJLQJ �OHWWHU
$V VXFK PHQ DUH DOZD\V OH � RXWVLGH WKH MLJJHU ZULWHU � �VHOI �FRQVLGHUHG � KDYH EHHQ FKLHIO\ GZHOW
�GRRU� RI WKH KRXVHV� WKH\ DUH RI FRXUVH LJQRUDQW _ XSRQ� 7KHUH LV DQRWKHU FODVV RI WKH IUDWHUQLW\�
RI WKH VWDWH RI WKH VXEVFULSWLRQ � OLVW�� KRZHYHU� RI ZKRP VRPH QRWLFH PXVW KHUH EH
ૺ $ IDPRXV OXUNHU � WR ZKRP ZH KDYH SUH WDNHQ � YL] �� WKRVH� ZKR WR PHHW FDVHV RI JUHDW

YLRXVO\ UHIHUUHG� 1LFKRODV $  � NHSW D PDQ SUHWHQVLRQ� DQG FRQVHTXHQW PLVJLYLQJV RQ WKH
RI EXVLQHVV 
 WR KLPVHOI � DQG JDYH KL

P

IURP �V � SDUW RI WKH QREOHPHQ RU JHQWU\ WR ZKRP IDNH
WR ��V� �G � SHU GD\ � 1LFKRODV � ZKR ZDV WROHUDEO\ PHQWV DUH SUHVHQWHG � EHFRPH UHIHUHHV WR SURIHV

HGXFDWHG � FRXOG ZULWH YHU\ ZHOO � EXW DV KLV VLRQDO EHJJDUV � 7KHVH UHIHUHHV DUH NHSW E\


 VHFUHWDU\ 
 FRXOG LPLWDWH WZHOYH GLIIHUHQW KDQGV � ORFDO VFKRROV 
 RI EHJJDUV LQ ZHOO � IXUQLVKHG

KH ZDV RI FRXUVH QR WULIOLQJ DFTXLVLWLRQ � _ DSDUWPHQWV DW UHVSHFWDEOH KRXVHV � DQG ZHOO

ૺ ,W ZRXOG QRW EH HDV\ WR WUDFH WKH KLVWRU\ RI GUHVVHG � WKHLU DOORZDQFH YDULHV IURP �� � WR �� �

DOO � RU HYHQPDQ\ RI WKH PHQ � ZKR SXUVXH WKH SHU ZHHN �

EHJJLQJ � OHWWHU LUDGH DV SURIHVVLRQDO ZULWHUV � ૺ %XW WKH PRVW H[SHUW DQG OHDVW VXVSHFWHG
0DQ\ RI WKH YDJUDQW WULEH ZULWH WKHLU RZQ OH

W
� GRGJH LV UHIHUULQJ WR VRPH GLJQLILHG SHUVRQ LQ

 WHUV � EXW WKH YDVW PDMRULW\ DUH REOLJHG WR KDYH WKH FRXQWU\ � D SHUVRQ KRZHYHU ZKR H[LVWV
DVVLVWDQFH � 2I FRXUVH � WKH\ DUH VRPHWLPHV GH � QRZKHUH EXW LQ LPDJLQDWLRQ � 6XSSRVH �VD\V
WHFWHG E\ WKH IDFW WKDW WKHLU FRQYHUVDWLRQ GRHV P\ LQIRUPDQW � , DP D EHJJDU � , DSSO\ WR \RX
QRW WDOO\ ZLWK WKH UKHWRULFDO VWDWHPHQW RI WKH IRU UHOLHI � 3HUKDSV , VWDWH WKDW , DP LQ SURV
SHWLWLRQ � 7KH IHZ UHDOO\ GHVHUYLQJ SHUVRQV �ZHOO � _ SHFW RI OXFUDWLYH HPSOR\PHQW � LI , FRXOG JHW
ERUQ DQG KLJKO\ HGXFDWHG � ZKR VXEVLVW E\ EHJ � HQRXJK PRQH\ WR FORWKH P\VHOI � <RX SOHDG
JLQJ � DUH YHU\ UHWLUHG DQG FDXWLRXV LQ WKHLU WKH QXPEHU RI LPSRVLWLRQV � , FRQVHQW WR WKDW
DSSHDOV � 7KH\ ZULWH FRQFLVHO\ � DQG WKHLU VWDWH � IDFW � EXW RIIHU \RX UHIHUHQFHV DV WR WKH WUXWK RI

PHQWV DUH JHQHUDOO\ WUXH WR D FHUWDLQ H[WHQW � RU P\ VWDWHPHQW � , UHIHU \RX WR WKH +RQ � DQG
SHUKDSV ULJLGO\ VR LQ UHODWLRQ WR DQ HDUOLHU SDUW 5HY � 0U � (UVNLQH � DW &KHOWHQKDP �DQ\ QDPH

RI WKHLU KLVWRU\ � 7KHVH VHOGRP OLYH LQ WKH YHU\ RU SODFH ZLOO GR � � <RX SURPLVH WR ZULWH � DQG
FRPPRQ ORGJLQJ �KRXVHV � WHOO PH WR FDOO LQ D IHZ GD\V � PHDQZKLOH � ,

ૺ 7KHPRVW UHQRZQHG RI WKH WULEH ZKR ZULWH IR
U

DVVXPH WKH QDPH RI WKH JHQWOHPDQ WR ZKRP ,

RWKHUV � DQGZKRVH JHQHUDO WUDGH OLHV LQ IRUJHG KDYH UHIHUUHG \RX � DQG ZULWH IRUWKZLWK WR WKH
FHUWLILFDWHV RI EDQNUXSWF\ � VHL]XUH RI JRRGV IRU SRVW �PDVWHU RI WKH WRZQ LQ TXHVWLRQ � UHTXHVWLQJ
UHQW � DQGPHGLFDO WHVWLPRQLHV WR LQILUPLW\ � LV DQ WKDW DQ\ OHWWHU FRPLQJ WKHUH GLUHFWHG WR WKH
,ULVKPDQ � EURXJKW XS LQ /RQGRQ � DQG ZKR PD\ +RQ � DQG 5HY � 0U � (UVNLQH � PD\ EH IRUZDUGHG

EH VHHQ DOPRVW HYHU\ QLJKW DW WKH EDU RI D FHU � WR P\ SUHVHQW DGGUHVV � , WKXV GLVFRYHU ZKDW
WDLQ SXEOLF �KRXVH LQ 'UXU\ �ODQH � +H OLYHV � RU \RX KDYH ZULWWHQ � IUDPH D IODWWHULQJ UHSO\ �

GLG OLYH � DW RQH RI WKH PRGHO MRQJLQJ � OLFXVHV � DQG DGGUHVV LW WR \RX � , VHQG LW �XQGHU FRYHU �

9HU\ IH
Z

SHUVRQV NQRZ KLV RFFXSDWLRQ � 7KH\ WR D SDO RI PLQH DW &KHOWHQKDP � RU HOVHZKHUH �

VXSSRVH WKDW KH LV FRQQHFWHG ZLWK WKH SUHVVL 
 ZKR SRVWV LW � , FDOO KDOI DQ KRXU DIWHU \RX
6HYHUDO \HDUV DJR WKLV SHUVRQ � VD\V RQH ZKR UHFHLYH LW � DQG � EHLQJ VDWLVILHG � \RX JLYH PH D

NQHZ WKLV WUDGH ZHOO � ZDV µ UHJXODUO\ KDUG XS � 
 GRQDWLRQ � DQG SHUKDSV LQWURGXFH PH WR VRPH RI

DQG PDGH D WHQGHU RI KLV VHUYLFHV WR D GLVWLQ � \RXU IULHQGV � 7KXV , UDLVH D KDQGVRPH VXP �

JXLVKHG 0 � 3 � � ZKR WRRN D OLYHO\ LQWHUHVW LQ WKH DQG WKH IUDXG LV SUREDEO\ QHYHU IRXQG RXW �

HPDQFLSDWLRQ RI WKH -HZV � +H RIIHUHG WR YLVLW ૺ 2QH RI WKH /RQGRQ OXUNHUV � ZKR KDV JRRG
WKH SURYLQFHV � KROG PHHWLQJV � DQG JHW XS SHWL � PHDQV RI IRUPLQJ D FDOFXODWLRQ RQ WKH VXE
WLRQV � 7KH KRQ � PHPEHU WHVWHG KL

V

DELOLWLHV � MHFW � DVVXUHV PH WKDW WKH DYHUDJH FDUQLQJV RI

DQG JDYH KLP FORWKHV DQG D WH
Q

�SRXQG QRWH WR OXUNHUV 
 LQ /RQGRQ DORQH �LQFOXGLQJ WKRVH
FRPPHQFH RSHUDWLRQV � ૺ , VD

Z

KLP  �VD\V P\ ZKR ZULWH IRU WKHP � � FDQQRW EH OHVV WKDQ � ���� �
LQIRUPDQW � 
 WKH VDPHQLJKW � DQG KH PRRWHG WKH SHU DQQXP �

VXEMHFW WR PH RYHU D JODVV RI ZKLVNH\ � SXQFK � ૺ 7ZR RI WKH FODVV ZHUH ODWHO\ DSSUHKHQGHG �
1RW WKDW , FDUH � VDLG KH � LI DOO WKH E � \ -HZV DW WKH LQVWDQFH RI WKH 'XNH RI :HOOLQJWRQ � RQ

ZHUH LQ K � �� � EXW , PXVW GR VRPHWKLQJ � 
 WKHLU SHUVRQV ZDV IRXQG ILIWHHQ VRYHUHLJQV � RQH

� %XW KRZ � 
 DVNHG P\ LQIRUPDQW � � ZLOO \RX ILYH � SRXQG QRWH � D VLOYHU ZDWFK ZLWK JROG
JHW XS WKH PHHWLQJV " � � DQG WKHQ WKH VLJQDWXUHV � JXDUG � DQG WZR JROG ZDWFKHV ZLWK D ULEERQ
\RX NQRZ � 
 DWWDFKHG WR HDFK � WKHLU VXEVFULSWLRQ ERRN

� 0HHWLQJV � 
 ZDV WKH UHSO\ � GRQ 
 W PHQ VKRZHG WKDW WKH\ KDG FROOHFWHG ���� � GXULQJ
WLRQ LW � , FDQ JHW PLOOLRQV RI VLJQDWXUHV � WKH FXUUHQW \HDU �

ૺ 7KH SUHWHQGHG -HZLVK $GYRFDWH QHYHU OHIW ૺ $ PDQ QDPHG 0 
.HQVLH � ZKR ZDV WUDQV
/RQGRQ � +H JRW �IURP ,UHODQG � D ER[ RI ROG SRUWHG DW WKH ODVW %ULVWRO $VVL]HV  KDG MXVW
GRFXPHQWV UHODWLYH WR E\JRQH SHWLWLRQV IRU UHFHLYHG D FKHTXH IRU ����� IURP D QREOHPDQ
UHSHDO � 	 F � � DQG RQ WKHVH KH SXW D IURQWLVSLHFH _ ODWHO\ GHFHDVHG�

VXLWHG WR KLV SXUSRVH ૱ JRW WKHP VHQW WR ૺ 0RVW RI WKH SURIHVVLRQDOV 
 RI WKLV FODVV LQ �

%DWK DQG %ULVWRO � DQG WKHQFH WUDQVóQLWWHG WR KLV FOXGH D FRS\ RI WKH &RXUW *XLGH 
 DPRQJ
HPSOR\HU � � ZKR SUDLVHG KLV SHUVHYHUDQFH � DQG WKHLU VWRFN LQ WUDGH � ,Q WKLV DOO WKH SHUVRQV
VHQW PRUH LQRQH\ WR WKH SRVW �RIILFH RI RQH RI NQRZQ WR EH FKDULWDEOH � KDYH WKH PDUN VHW�

WKH DERYH �QDPHG WRZQV � WKLV ZDV FRXQWHU � DJDLQVW WKHLU QDPHV � , KDYH EHHQ IXUQLVKHG
PDQGHG WR /RQGRQ � DQG MRYLDOO\ VSHQW DW 
 7RP ZLWK D OLVW RI VXFK SHUVRQV � DFFRPSDQLHG ZLWK
6SULQJ 
 V 
 LQ +ROERUQ � _ FRPPHQWV � IURP WKH QRWH �ERRN RI DQ RO

G
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VWDJHU 
 
 WKLUW\ \HDUV RQ WKH PRQNHU\ �
 DQG� DV PRVW SURPLQHQW � ZLWK WKHLU JHQHUDO FKDUDFWHU
KH DGGV� 
 QHYHU TXRGGHG EXW WZLFH�
 LVWLFV �
ૺ 7KH ODWH 4XHHQ 'RZDJHU � � 7KH FKXUFKHV� RQ PDQ\ FRQVLGHUDWLRQV
+RQ � :P � $VKOH\ � SHUVRQDO IHHOLQJV EHLQJ WKH VPDOOHVW � EXW QRW
7KH %LVKRS RI 1RUZLFK � XQNQRZQ � GHPDQG DWWHQWLRQ ILUVW� , PXVW WUHDW
6HUMHDQW 7DOIRXUG � WKLV VXEMHFW �IRU \RXU ZRUN LV QRW D WKHROR
&KDUOHV 'LFNLQJ � JLFDO PDJD]LQH � ZLWKRXW UHVSHFW WR GRFWULQH�
6DPXHO 5RJHUV � WKH 3RHW� SULQFLSOH � RU OHJLVODWLRQ �
6DPXHO :DUUHQ �$XWKRU RI � ([WUDFWV IURP ૺ 7KH REMHFW RI HUHFWLQJ FKXUFKHV LQ SRRU

WKH 'LDU\ RI D 3K\VLFLDQ �� _ QHLJKERXUKRRGV LV WR EHQHILW WKH SRRU � ZK\ LV LW�
+RQ� * � &� 1RUWRQ � WKH y EHDN 
 �PDJLVWUDWH �� _ WKHQ� WKDW WKH LQVWUXFWLRQ FRPPXQLFDWHG VKRXOG

EXW JRRG IRU DOO WKDW� H[HUFLVH VR OLWWOH LQIOXHQFH XSRQ WKH YLFLRXV� WKH
5HY� (� +ROODQG � +\GH�SDUN � JDUGHQV� GHVWLWXWH� DQG WKH RXWFDVW " ,V LW WKDW &KULVWLDQ
7KH ODWH 6LU 5REHUW 3HHO � RUGLQDQFHV DUH OHVV DGDSWHG WR WKHP WKDQ WR
&RXQWHVV RI (VVH[ �RQO\ JRRG WR VLFNQHVV� RU RWKHUV " 2U� UDWKHU� LV LW QRW WKDW WKH SXEOLF

GLVWUHVVHG DXWKRUVKLS �� LQVWLWXWLRQV RI WKH FOHUJ\ DUH QRWPDGH LQWHUHVW
0DUTXHVV RI %UHGDOEDQH �JRRG RQ DQ\WKLQJ _ LQJ WR WKH ZUHWFKHG FRPPXQLW\ LQ TXHVWLRQ "

UHOLJLRXV �� 7KH JUHDW KLQGUDQFH �LQ P\ RSLQLRQ � WR WKH SUR
7KH (GLWRU RI WKH 6XQ �� JUHVV RI UHOLJLRQ DPRQJ WKH XQVHWWOHG FODVVHV
0DGDPH&HOHVWH� LV� WKDW KDYLQJ EHHQ RFFDVLRQDOO\ WR FKXUFK RU
0DUTXHVV RI %ODQGIRUG � FKDSHO� DQG KHDUG QRWKLQJ EXW GRFWULQDO OHFWXUHV
'XNH RI 3RUWODQG � RU IHYHULVK PHQWDO HIIXVLRQV� WKH\ FDQQRW VHH WKH
'XNH RI 'HYRQVKLUH � DSSOLFDWLRQ RI WKHVH WR HYHU\�GD\ WUDGH DQG SUDF
/RUG *HRUJH %HQWLQFN �GHFHDVHG � *RG WLFH � DQG VR WKH\ DUULYH DW WKH FRQFOXVLRQ � WKDW

$PLJKW\ ZRXOGQ 
 W OHW KLP OLYH � KH ZDV WRR _ WKH\ FDQ JHW DV PXFK RU PRUH JRRG DW KRPH �
JRRG IRU WKLV ZRUOG �� ૺ 2XU SUHDFKHUV VHHP WR EH DIUDLG RI DVFHU
/RUG 6NHOPHUVGDOH � WDLQLQJ WKH VHQWLPHQWV� IHHOLQJV� DQG KDELWV RI
/RUG -RKQ 0DQQHUV � WKHPRUH ZUHWFKHG SDUW RI WKH SRSXODWLRQ � DQG�
/RUG /\WWOHWRQ � ZLWKRXW WKLV � WKHLU ZRUGV ZLOO GLH DZD\ XSRQ WKH
0UV� (OGHU � ([HWHU � ZLQG� DQG QR SUDFWLFDO HFKR DQVZHU WKHLU DG
/DG\ (PLO\ 3RQVRQE\ �D GHYLOLVK SUHWW\ GUHVVHV�

ZHQFK�� ૺ ,W ZLOO � SHUKDSV� UHOLHYH WKH PRQRWRQ\ RI
0LVV %XUGHWW &RXWWV� WKLV VWDWHPHQW LI , JLYH DQ LOOXVWUDWLRQ FRPPX
)� 6WHZDUW � (VT �� %DWK � QLFDWHG WR PH E\ D SHUVRQ ZHOO TXDOLILHG WR GH
0UV � *URYHV � 6DOLVEXU\ � WHUPLQH WKHPHULWV RI WKH TXHVWLRQ�
0UV � 0LWFKHOO � 'RUFKHVWHU� � <RXU UHDGHUV ZLOO SUREDEO\ UHFROOHFW WKH
0UV � 7DJJDUW � %D\VZDWHU � KHU KXVEDQG LV D RSSRVLWLRQ H[SHULHQFHG E\ 'U� +DPSGHQ RQ

8QLWDULDQ PLQLVWHU � QRW VR JRRG DV VKH� EXW KH
 OO KLV SURPRWLRQ WR WKH ELVKRSULF RI +HUHIRUG �
VWDQGD 
 ERE 
 LI \RX ORRN VWUDLJKW DW KLP DQG 6KRUWO\ DIWHU WKH DIIDLU ZDV VHWWOHG� KLV ORUG
NHHS WR RQH VWRU\�� VKLS DFFHSWHG DQ LQYLWDWLRQ WR SUHDFK RQ EHKDOI
$UFKGHDFRQ 6LQFODLU � DW .HQVLQJWRQ �EXW QRW RI WKH VFKRROV FRQQHFWHG ZLWK WKH 
 WHQ QHZ

VR JRRG DV $UFKGHDFRQ 3RWW� DVZDV WKHUH DIRUH FKXUFKHV 
 RI %HWKQDO � JUHHQ� 7KH FKXUFK VH
KLP � KH ZDV D JRRG PDQ � KH FRXOGQ 
W UHIXVH OHFWHG IRU WKH SXUSRVH ZDV WKH RQH RQ )ULDU 
V
D GRJ� PXFK PRUH D &KULVWLDQ � EXW KH KDG D PRXQW� ,W ZDV RQH -XO\ 6XQGD\ LQ ����� DQG�
EXWOHU� D UHJXODU NQDUN �
 ZKR ZDV D E  DQG DV , ZHOO UHPHPEHU� WKHPRUQLQJ ZDV YHU\ ZHW �
DKDOI � JRRGZHLJKW�� EXW� VXSSRVLQJ WKH FXULRVLW\ � RU EHWWHU PRWLYHV �
/DG\ &RWWHQKDP XVHG WR EH JRRG� EXW VKH LV RI WKH SXEOLF ZRXOG LQGXFH D ODUJH FRQJUHJDWLRQ �
FRRSHUHG
 �VSRLOW � QRZ� ZLWKRXW \RX KDV D , ZHQW WR WKH FKXUFK DW KDOI �SDVW WH

Q
� 7KH IUHH


 VOXP � 
 DQ\ RQH DV VKH NQRZV � DQG WKHQ VKH VHDWV RFFXS\LQJ WKH PLGGOH DLVOH ZHUH DOO ILOOHG �

ZRQ 
 W VWDQG DERYH D 
 EXOO 
 � ILYH VKLOOLQJV � �ૻ DQG FKLHIO\ ZLWK SHUVRQV RI WKH ORZHVW DQG ZRUVW
FODVVHV � PDQ\ RI ZKRP , SHUVRQDOO\ NQHZ � DQG

2) 7+( 352%$%/( 0HDQV RI 5()250 ZDV DJUHHDEO\ VXUSULVHG WR ILQG WKHP LQ VXFK
$7,21 � D SODFH �

, VKDOO QRZ FRQFOXGH WKLV DFFRXQW RI WKH SDW � � , VDW LQ WKH PLGVW RI WKH JURXS � DQG DW WKH
WHUHUV � OXUNHUV � DQG VFUHHYHUV � ZLWK VRPH REVHU � HOERZ RI D WDOO DWWHQXDWHG EHJJDU � NQRZQ E\ WKH
YDWLRQV IURP WKH SHQ RI RQHZKR KDV KDG DPSOH QDPH RI y /DWK DQG 3ODVWHU � 
 RI ZKRP LW LV EXW
PHDQV RI MXGJLQJ DV WR WK

H

HIIHFW RI WKH VHYHUDO MXVWLFH WR VD\ WKDW KH UHSHDWHG WKH UHVSRQVLYH
SODQV QRZ LQ RSHUDWLRQ IRU WKH UHIRUPDWLRQ RU SDUWV RI WKH VHUYLFH YHU\ FRUUHFWO\ � ,W LV WUXH
LPSURYHPHQW RI WKH FODVV � KH FRXOG QRW UHDG � EXW KDYLQJ ODUQHG D IHZ

� ,Q ORRNLQJ RYHU WKH QXPEHU RI LQVWLWXWLRQV �ૻ SUD\HUV 
 LQ WK
H
� 'RZQV 
 � 7RWKLOO �ILHOGV SULVRQ � �

ZULWHV WKH SHUVRQ DOOXGHG WR � � GHVLJQHG WR UHIRUP KH DOZD\V VHG 
 HP � QLJKW DQG PRUQLQJ � LI KH

DQG LPSURYH WKH FODVVHV XQGHU UHYLHZ � ZH DUH � DV ZDVQ 
 W GUXQN � DQG WKHQ KH VHG 
 HP WZLFH QH[W

LW ZHUH � RYHUZKHOPHG ZLWK WKHLU QXPHURXV GD\ � 
 FRV � 
 UHDVRQHG KH � 
 , OLNHV WR UXE RI
I

DV ,

EUDQFKHV � DQG WKRXJK LW LV KLJKO\ JUDWLI\LQJ WR JRHV RQ �

VH
H

VR PXFK JRRG EHLQJ GRQH � LW LV QHFHVVDU\ WR � ,Q FRXUVH RI WLPH � WKH ELVKRS PDGH KLV
FRQILQHWKLV QRWLFH WR WKH H[DPLQDWLRQ RI RQO\ WKH DSSHDUDQFH LQ WKH SXOSLW � +LV VXEMHFW ZDV
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QHJOHFWHG HGXFDWLRQ� DQG KH LOOXVWUDWHG LW IURP QHQFH IURP DOO LQWR[LFDWLQJ GULQNV � EXW , ZRXOG
WKH KLVWRU\ RI (OL� UDWKHU UDLVH WKH WRQH RI PRUDO IHHOLQJ E\ LQWHOOL
ૺ , WKRXJKW SURSHU WR KDQJ EDFN� DQG REVHUYH JHQW DQG HQQREOLQJ PHDQV WKDQ E\ WKRVH VSDV

WKH JURXS DV WKH\ SDVVHG RXW RI FKXUFK � 7KHUH PRGLF HIIRUWV� ZKLFK DUH ZLWKRXW GHOLEHUDWLRQ�
ZDV 7DLORU 7RP� DQG %UXPPDJHP 'LFN � DQG DQG RIWHQ ZLWKRXW SHUPDQHQF\� 7KH REMHFW
.HDWH �VWUHHW 1DQF\ � DQG 'DY\ WKH 'XNH � DQG VRXJKW WR EH REWDLQHG� KRZHYHU� LV JRRG� � VR LV
6WDWLRQHU *HRUJH � DQG DW OHDVW WZR GR]HQ PRUH � WKHPRWLYH � �� DQG , OHDYH WR L�WKHUV WR MXGJH ZKDW
PRVW RI ZKRP ZHUHPLVHUDEO\ FODG� DQG VHYHUDO PHDQV DUH PRVW OLNHO\ WR VHFXUH LW�
DSSDUHQWO\ ZLWKRXW D VKLUW� 7KH\ ZHUH QRW � � , PD\ DOVR DOOXGH � DV DQRWKHU PHDQV RI
KRZHYHU� ZLWKRXW KDOISHQFH � DQG DV , ZDV ZHOO UHIRUPDWLRQ � WR WKH 5DJJHG � VFKRROV ZKLFK DUH
NQRZQ WR VHYHUDO RI WKH SDUW\� DQG IODWWHUHG DV QRZ VWXGGLQJ WKH ORFDOLWLHV RI WKH SRRUHVW
EHLQJ 
 D YHU\ NQRZOHGJHDEOH PDQ �
 , ZDV LQ � � QHLJKERXUKRRGV � 7KH REMHFW RI WKHVH VFKRROV
YLWHG WR WKH &DW DQG %DJSLSHV DIWHUZDUGV� WR LV� RQH ZRXOG KRSH� WR WDNH FDUH RI WKH XQ
KDYH VKDUH RI ZKDW ZDV JRLQJ�
 FDUHG IRU� DQG WR JLYH LQVWUXFWLRQ WR WKRVH ZKR
ૺ , ZDV DQ[LRXV�� FRQWLQXHV P\ LQIRUPDQW � ZRXOG EH RWKHUZLVH UXQQLQJ ZLOG DQG JURZLQJ

� WR OHDUQ IURPP\ FRPSDQLRQV WKHLU RSLQLRQ RI XS DV D SHVW WR VRFLHW\� $ IHZ LQVWDQFHV RI UHDO
WKH ULJKW UHYHUHQG SUHODWH� 7KH\ WKRXJKW � WR UHIRUP VWDQG� KRZHYHU� LQ MX[WDSRVLWLRQ ZLWK
XVH WKHLU RZQ ZRUGV� KH ZDV D MROO\ ROG EULFNL 
 _PDQ\ RI LQFUHDVHG KDUGLKRRG � , � DV � PDQ�
%XW GLG WKH\ WKLQN KH ZDV VRXQG LQ RSLQLRQ VHHLQJ WKRVHZKR UHVRUW WR UDJJHG� VFKRROV� FDQ
DERXW WKH 7ULQLW\ � RU ZDV KH �DV DOOHJHG � D QRW XQGHUVWDQG WKH SURSULHW\ RI LQVXOWLQJ DQ
8QLWDULDQ "
 7KH\ GLG QRW HYHQ XQGHUVWDQG KRQHVW WKRXJK UDJJHG ER\ E\ FODVVLQJ KLP ZLWK
WKH PHDQLQJ RI WKHVH ZRUGV� $OO WKH\ GL

G

D \RXQJ WKLHI � RU WK
H

KRSH RI LPSURYLQJ WKH
XQGHUVWDQG ZDV � WKDW ૺ D WRS � VDZ\HU SDUVRQ DW _ MXYHQLOH IHPDOH FKDUDFWHU ZKHUH WKH VH[HV DUH
2[IRUG � FDOOHG 'U � 3XVV\ � 
 KDG PDGH KLPVHOI _ EURXJKW LQ SURPLVFXRXV FRQWDFW � DQG OHIW XQUH
GLVDJUHHDEOH � DQG WKDW VRPH RI WKH ELVKRSV VWUDLQHG RQ WKHLU ZD\ KRPH WR VD\ DQG GR HYHU\
DQG QRELOLW\ KDG MLQHG KLP � 
 WKDW WKHVH KDG WKLQJ VXEYHUVLYH RI WKH JRRG LQVWUXFWLRQ WKH\
SHUVHFXWHG 'U � +DPSGHQ � EHFDXVH KH ZDV KDYH UHFHLYHG � � > ,W LV ULJKW , VKRXOG KHUH

 PRUH FOHYHUHU 
 WKDQ WKHPVHOYHV � DQG WKDW /RUG VWDWH � WKDW WKHVH DUH P\ LQIRUPDQW 
 V RZQ XQ
-RKQ 5XVVHOO � ZKR � JHQHUDOO\ VSHDNLQJ � ZDV 
 D ELDVVHG VHQWLPHQWV � GHOLYHUHG ZLWKRXW FRPPXQL
UHJXODU PXIW 
 KDG 
 DFWHG OLNH D PDQ 
 LQ WKLV FDWLRQ ZLWK P\VHOI RQ WKH VXEMHFW � , VD\ WKXV
LQVWDQFH � DQG KH RXJKW WR EH FRPPHQGHG IRU PXFK � EHFDXVH � P\ RZQ RSLQLRQV EHLQJ NQRZQ �

LW � DQG � 
 DGGHG WKH PDQ ZKR SURQRXQFHG WKH LW PLJKW SHUKDSV DSSHDU DV LI , KDG H[HUWHG
DERYH VHQWLPHQW � 
 LW 
 V MXVW D SLFWXUH RI RXUVHOYHV� 
 VRPH LQIOXHQFH RYHU WKH MXGJPHQW RI P\ FRUUH

7R RWKHU FDUV WKDQ LQLQH � WKH FORVLQJ UHPDUN VSRQGHQW � @

ZRXOG KDYH DSSHDUHG LPSHUWLQHQW � EXW , 
 WXP � ૺ 7KH PRVW HIILFLHQW PHDQV RI PRUDO UH

EOHG WR 
 LW LPPHGLDWHO\ � ,WZDV D FDVH RI RSSUHV � IRUP DPRQJ WKH VWUHHW � IRON � DSSHDU WR KDYH
VLRQ � DQG ZKHWKHU WKH RSSUHVVRUV EHORQJHG WR EHHQ FRQVXOWHG E\ WKRVH ZKR � LQ :HVWPLQVWHU
2[IRUG 8QLYHUVLW\ RU WR 6FRWODQG � \DUG PLOLWDWHG DQG RWKHU SODFHV � KDYH RSHQHG LQVWLWXWLRQV
QRWKLQJ DJDLQVW WKH DSKRULVP � 
 LW 
 V MXVW D SLF � FKHDSHU � EXW HTXDOO\ HIILFLHQW � DV WKH PHFKD
WXUH RI RXUVHOYHV � QLFV 
 LQVWLWXWHV RI WKHPHWURSROLV � ,Q WKHVH � IRU

ૺ ,W VHHPV WR PH WKDW WKHVH SRRU FUHDWXUHV XQ RQH IDUWKLQJ SHU QLJKW � WKUHH �KDOISHQFH D ZHHN �

GHUVWRRG WKH FLUFXPVWDQFHVEHWWHU WKDQ WKH\ GLG RU VL[SHQFH D PRQWK � OHFWXUHV � H[Kள RQV �QHZV
WKH VHUPRQ � DQG P\ LQIHUHQFH LV � WKDW ZKHWKHU SDSHUV � 	 F � � DUH DYDLODEOH WR WKH YHU\ SRRU �

IURP WKH SDURFKLDO SXOSLW � RU WKH PLVVLRQDU\ H[ 7KHVH � DQG VXFK DV WKHVH � , KXPEO\ LW HDUQ
KRUWDWLRQ � RU LQ WKH SULQWHG IRUP RI D WUDFW � WKRVH HVWO\ ZRXOG FRPPHQG WR SXEOLF V\PSDWK\ DQG
ZKR ZLVK WR SURGXFH D SUDFWLFDO HIIHFW PXVW VXSSRUW � EHOLHYLQJ WKDW � XQGHU WKH DXVSLFHV RI
WKHPVHOYHV EH SUDFWLFDO PHQ � , � ZKR KDYH KHDYHQ � WKH\ PD\  GHOLYHU WKH RXWFDVW DQG SRRU 

EHHQ LQ WKH &KULVWLDQ PLQLVWU\ � DQG DP IDPLOLDU � IURP WKHLU RZQ PLVWDNHQ YLHZV DQG SUDFWLFHV �
XQKDSSLO\ � ZLWK WKH VXIIHULQJV RI PHQ RI HYHU\ DQG PDNH WKHP RUQDPHQWDO WR WKDW VRFLHW\ WR

JUDGH DQLRQJ WKH RXWFDVW � ZRXOG VD\ � 
 ,I \RX ZKLFK WKH\ KDYH ORQJ EHHQ H[SHQVLYH DQG GDQ
ZLVK WR GR WKHVH SRRU RXWFDVWV UHDO JRRG � \RX JHURXV � �

PXVW PRXOG \RXU ODQJXDJH WR WKHLU LGHDV � JHW $QRWKHU ODXGDEOH DWWHPSW WR LPSURYH WKH FRQ
KROG RI WKHLU FRPPRQ SKUDVHV � WKRVH ZKLFK WHOO _ GLWLRQ RI WKH SRRUHU FODVV LV E\ WKH HUHFWLRQ RI

VR SRZHUIXOO\ ZKHQ WKH\ DUH VSHDNLQJ WR HDFK PRGHO ORGJLQJ �KRXVHV � 7KH SODQ ZKLFK LQGXFHG
RWKHU � � � OH

W

WKHP KDYH WKHLU RZQ IDVKLRQ RI WKLV PHDVXUH ZDV JRRG � DQG WKH VXFFHVVKDV EHHQ
WKLQJV � DQG � ZKHUH LW GRHV QRW LQWHUIHUH ZLWK WROHUDEOH � EXW , DP LQFOLQHG WR WKLQN WKHPD
RUGHU DQG GHFHQF\ � XVH \RXUVHOYHV ODQJXDJH QDJHPHQW RI WKHVH KRXVHV � DV ZHOO DV WKHLU LQ

ZKLFK WKHLU XQSROLVKHG PLQGV ZLOO DSSUHFLDWH � WHUQDO UHJXODWLRQ � LV VFDUFHO\ ZKDW WKHLU ZHOO
DQG WKHQ � KDYLQJ JDLQHG WKHLU HQWLUH FRQIL � PHDQLQJ IRXQGHUV GHVLJQHG � 7KH SULQFLSDO RI

GHQFH � DQG � SHUKDSV � WKHLU HVWHHP� \RX PD\ WKHVH EXLOGLQJV LV LQ *HRUJH �VWUHHW � 6W � *LOHV 
 V �

VDIHO\ VWULNH KRPH � WKRXJK LW EH DV ZLWK D WKH EXLOGLQJ LV VSDFLRXV DQG ZHOO YHQWLODWHG �

VOHGJH � KDPPHU � DQG WKH\ ZLOO HYHQ ORYH \RX WKHUH LV D JRRG OLEUDU\ � DQG WKH FODVV RI ORGJHUV
IRU WKH VPDUW � 
 YHU\ VXSHULRU WR ZKDW PLJKW EH H[SHFWHG 7KLV

ૺ 7KH WHPSHUDQFH PRYHPHQW QH[W FODLPV DW � ODWWHU FLUFXPVWDQFH PDNHV WKH KRXVH LQ TXHVWLRQ
WHQWLRQ � DQG , GRXEW QRW WKDW PXFK FULPH DQG VFDUFHO\ DGPLVVLEOH WR WKH FDWDORJXH RI UHIRUPHG
GHJUDGDWLRQ KDV EHHQ SUHYHQWHG E\ WRWDO DEVWL � ORGJLQJ �KRXVHV IR

U

WKH YHU\ SRRU �
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ૺ 7KH QH[W PRGHO ORGJLQJ �KRXVH 
 LQ LP� � RI WKH EHVW�FRQGXFWHG RI WKHVH SRRU SHRSOH� LI
SRUWDQFH LV WKH RQH LQ &KDUOHV �VWUHHW� 'UXU\ � WKH\ EH VWUHHW� IRON � DUH DW WKRVH YHU\ KRXUV LQ
ODQH� 7KLV � IURP SHUVRQDO REVHUYDWLRQ �KDYLQJ WKH KHLJKW RI WKHLU EXVLQHVV� DQG KDYH WKHUHIRUH
ORGJHG LQ LW PRUH WKDQ IRXU PRQWKV ��ૻ VD\VP\ WR SDFN XS WKHLU JRRGV� DQG FDUU\ KRPHZDUG
LQIRUPDQW � ૺ , FDQ VDIHO\ VD\ � VR ID

U
DV VRFLDO UH � WKHLU FXPEHUVRPH DQG SHUKDSV KHDY\ ORDG D

IRUP LV FRQFHUQHG � � LV D PLVHUDEOH IDLOXUH � 7KH GLVWDQFH XVXDOO\ YDU\LQJ IURP WZR RU WKUHH WR

EHG � URRPVDUH FOHDQ �EXW WKHVLWWLQJ � URRP � WKRXJK VL[ RU VHYHQPLOHV � ,I WKH\DUH D PLQXWH EH\RQG
ODUJH � LV WKH VFHQH RI GLUW DQG GLVRUGHU � 1RLVH � WLPH � WKH\DUH VKXW RXW � DQG KDYH WR VHHNORGJLQJV
FRQIXVLRQ � DQG LQWHPSHUDQFH DERXQG IURP PRUQ LQ D VWUDQJH SODFH � 2

Q

WKHLU UHWXUQ QH[W PRUQLQJ �

LQJ WLOO QLJKW � WKH\DUH FKDUJHG IRU WKH EHG WKH\ZHUH SUHYHQWHG

ૺ 7KHUH LV D PRGHO ORGJLQJ �KRXVH LQ :HVW � IURPRFFXS\LQJ � DQG LI WKH\ GHPXU WKH\DUH DW RQFH
PLQVWHU � WKH SULYDWH SURSHUW\ RI /RUG .LQQDLUG � H[SHOOHG � 7KXV WKH 
PRGHO  ORGJHUV DUH NHSW �

,W LV JHQHUDOO\ ZHOO FRQGXFWHG � +LV ORUGVKLS 
 V DV LW ZHUH � LQ OHDGLQJ �VWULQJV � DQG WULXPSKHG
DJHQW YLVLWV WKH SODFH RQFH D ZHHN � 7KHUH LV RYHU E\ ORUGV DQG ODGLHV � PDVWHUV DQG PDWURQV �

DQ DOPRVW SURIXVH VXSSO\ RI FRRNLQJ XWHQVLOV DQG ZKR � ZKLOH WKH\ SLTXH WKHPVHOYHV RQ WKH HIIRUWV
RWKHU VLPLODU FRPIRUWV � 7KHUH DUH � PRUHRYHU � WKH\ DUHPDNLQJ WR 
 EHWWHU WKH FRQGLWLRQ RI WKH
WZR VSDFLRXV UHDGLQJ �URRPV � DEXQGDQFH RI ERRNV SRRU � 
 DUH PDNLQJ WKHP WKHLU VODYHV � DQG GULYLQJ
DQG SHULRGLFDOV � DQG HYHU\ ORGJHU � RQ SD\PHQW WKHP LQWR XQUHDVRQDEOH WKUDOGRP � ZKLOH WKH ULFK

RI �G � � LV SURYLGHG ZLWK WZR ORFNHUV � RQH LQ KLV DQG QREOH PDQDJHUV � UHFNOHVV RI WKHLU RZQ SUR
EHG � URRP � DQG WKH RWKHU EHORZ �VWDLUV � 7KH IHVVHG EHQHYROHQFH � DUHPDNLQJ WKH SRRU SRRUHU �

PRQH\ LV UHWXUQHG ZKHQ WKH SHUVRQ OHDYHV WKH E\ DGGLQJ LQVXOW WR ZUHWFKHGQHVV � ,I P\ UH
KRXVH � 7KHUH LV GLYLQH VHUYLFH HYHU\ GD\ � FRQ � _ PDUNV XSRQ WKHVH HVWDEOLVKPHQWV DSSHDU � � DGGV
GXFWHG E\ GLIIHUHQW PLVVLRQDULHV � DQG WZLFH RQ WKH ZULWHU RI WKH DERYH UHPDUNV � ૺ WR EH LQ
6XQGD\V � $WWHQGDQFH RQ WKHVH VHUYLFHV LV RS � _ YLGLRXV � LW LV RQO\ LQ DSSHDUDQFH 
 WKDW WKH\
WLRQDO � DQG DV WKHUH DUH WZR ZD\V RI LQJUHVV DQG DUH VR � , JLYH WKHLU SURPRWHUV FUHGLW IRU WKH
HJUHVV � WKH GHYRXW DQG XQGHYRXW QHHG QRW FRPH EHVW LQWHQWLRQV � DQG � DV IDU DV VDQLWDU\ DQG PRUDO

LQ FRQWDFW ZLWK HDFK RWKHU � 7KH NLWFKHQ LV YHU\ PHDVXUHV DUH FRQFHUQHG � , UHMRLFH LQ WKH EHQHILW
GHWDFKHG IURP WKH KRXVH � 7KH PDVWHU � ZKLOH VXJJHVWLQJ WKH LPSURYHPHQW �

RI WKLV HVWDEOLVKPHQW LV D PDQ ZHOO ILWWHG IRU KLV ૺ (YHU\WKLQJ HYHQPRGHUDWHO\ YDOXDEOH KDV LWV

VLWXDWLRQ � +H LV D QDWLYH RI 6DIIURQ :DOGHQ LQ FRXQWHUIHLW � :H KDYH FRXQWHUIHLW PRQH\ � FRXQ
(VVH[ � ZKHUH KLV IDWKHU IDUPHG KLV RZQ HVWDWH� _ WHUIHLW YLUWXH � FRXQWHUIHLW PRGHVW\ � FRXQWHUIHLW
+H UHFHLYHG D VXSHULRU HGXFDWLRQ � DQG KDV WZLFH UHOLJLRQ � DQG ODVW � EXW QRW OHDVW � FRXQWHUIHLW
KDG D IRUWXQH DW KLV RZQ GLVSRVDO � +HGLG GLVSRVH PRGHO ORGJLQJ �KRXVHV � 
 0DQ\ SULYDWH DGYHQ

RI LW � KRZHYHU � DQG y DIWHUPDQ\ URYLQJ \HDUV � 
 DV _ WXUHUV KDYH WKXV GLJQLILHG WKHLU GRPLFLOHV � DQG

D 
 WUDYHOOHU � 
 OXUNHU � 
 DQG SDWWHUHU � 
 KH KDV VRPH RI WKHP KLJKO\ PHULW WKH GLVWLQFWLRQ �ZKLOH
VHWWOHG GRZQ LQ KLV SUHVHQW VLWXDWLRQ � DQG PDLQ � ZLWK RWKHUV LW LV RQO\ D FORDN IRU JUHDWHU XQ
WDLQHG LW ZLWK JUHDW FUHGLW IRU D FRQVLGHUDEOH FOHDQOLQHVV DQG JURVVHU LPPRUDOLW\ �
SHULRG � 7KH EHGV LQ WKLV KRXVH DUH RQO\ �G � SHU ૺ 7KHUH KDV FRPH WR P\ NQRZOHGJH WKH FDVH
QLJKW � DQG QR VPDOO SUDLVH LV GXH WR /RUG .LQ RI RQHPDQ � ZKR RZQV QHDUO\ D GR]HQ RI WKHVH
QDLUG IRU WKH VXSHULRULW\ RI WKLV PRGHO 
 RYHU GHQV RI LQIDP\ � LQ RQH RI ZKLFK D SRRU JLUO
RWKHUV RI WK\PH GHQRPLQDWLRQ � XQGHU ILIWHHQ ZDV ODWHO\ UXLQHG E\ D JUD\

ૺ 6XFK D � D IHZ RI WKH SULQFLSDO RI WKHVH KHDGHGPRQVWHU � ZKR � DFFRUGLQJ WR WKH SVHXGR
HVWDEOLVKRWV � *LYLQJ HYHU\ FUHGLW WR WKHLU PRGHO 
 UHJXODWLRQV � VOHSW LQ DQ DGMRLQLQJ EHG �

IRXQGHUV � KRZHYHU � IRU SXULW\ DQG HYHQ H[FHO 7KH VKDP PRGHO �KRXVHV WR ZKLFK , PRUH
OHQFH RI PRWLYH � , GRXEW LI PRGHO ORGJLQJ � _ SDUWLFXODUO\ DOOXGH � � VD\V P\ FRUUHVSRQGHQW �

KRXVHV� 
 DV DW SUHVHQW FRQGXFWHG � DUH OLNHO\ WR ૺ DUH LQ 6KRUW 
 V � JDUGHQV � 'UXU\ � ODQH � 0LOO �\DUG �

DFFRPSOLVK PXFK UHDO JRRG IRU WKRVH ZKR JHW &DEOH � VWUHHW � .HDWH � VWUHHW � )ORZHU DQG 'HDQ
WKHLU OLYLQJ LQ WKH VWUHHWV � (YHU DQG DQRQ WKH\ VWUHHW � 7KUDZO � VWUHHW � 6SLWDOILHOGV � 3ORXJK � FRXUW �

DUHYLVLWHG E\ GXNHV DQG ELVKRSV � ORUGV DQG ODGLHV � :KLWHFKDSHO � DQG 8QLRQ �FRXUW � +ROERUQ � $OO RI

ZKRPDUFK LQ SURFHVVLRQ SDVW HYHU\ WDEOH � VFUX WKHVH DUH � ZLWKRXW H[FHSWLRQ � WZRSHQQ\ EURWKHOV �

WLQLVH HYHU\ FRXQWHQDQFH � PDNH WKHLU UHPDUNV KHDG � TXDUWHUV RI ORZ � OLYHG SURFXUHVVHV � DQG UH
XSRQWKH TXDQWLW\ DQG TXDOLW\ RI IRRG � DQG WKHQ VRUWV RI \RXQJ WKLHYHV DQG SURVWLWXWHV � (DFK

JR LQWR WKH OREE\ � VLJQ WKHLU QDPHV � MXPS LQWR RI WKH KRXVHV LV PDQDJHG E\ D 
 GHSXW\ � 
 ZKR
WKHLU FDUULDJHV � DQG GULYH DZD\ � GHFODULQJ WKDW UHFHLYHV DQ LQFRPH RI �V � �G � SHU ZHHN � RXW RI


 DIWHU DOO 
 WKHUH LV QRW VR PXFK SRYHUW\ LQ ZKLFK KH KDV WR SURYLGH FRNH � FDQGOHV � VRDS � 	 F �

/RQGRQ DV WKH\ VXSSRVHG � 2I FRXUVH LW LV LPSRVVLEOH WR GR WKLV IURP VXFK

ૺ 7KH SRRU LQPDWHV RI WKHVH KRXVHV � PRUH � � VPDOO UHVRXUFHV � DQG WKH PHQ FRQVHTXHQWO\
RYHU � � DGGV P\ LQIRUPDQW �ૺ DUH NHSW LQ ERQG LQFUHDVH WKHLU VDODULHV E\ 
 WDNLQJ LQ FRXSOHV
DJH � DQG PDGH WR IHHO WKDW ERQGDJH � WR WKHDOPRVW IRU D OLWWOH ZKLOH � 
 SXUFKDVLQJ VWROHQ JRRGV � DQG
DQQLKLODWLRQ RI ROG (QJOLVK LQGHSHQGHQFH � ,W RWKHU QHIDULRXV SUDFWLFHV � :RUVH WKDQ DOO � WKH

LV WKRXJKW E\ WKH PDQDJHUV RI WKHVH HVWDEOLVK � SHUVRQ RZQLQJ WKHVH KRXVHV LV D PHPEHU RI D

PHQWV � DQG ZLWK VRPH VKDUH RI SURSULHW\ � WKDW VWULFW %DSWLVW FKXUFK � DQG WKH VRQ RI D GHFHDVHG
SHUVRQVZKR JHW WKHLU OLYLQJ E\ DQ\ KRQHVWPHDQV PLQLVWHU � +H OLYHV LQ JUHDW VSOHQGRXU LQ RQH RI

PD\ JHW KRPH DQG JR WR EHG � DFFRUGLQJ WR VWULFW WK
H

IDVKLRQDEOHVWUHHWV LQ 3LPOLFR �

UXOH � DW D FHUWDLQ SUHVFULEHG KRXU � � LQ RQHKRXVH ૺ ,W VWLOO UHPDLQV IR
U

PH � � P\ FRUUHVSRQGHQW

LW LV WHQ R 
 FORFN � LQ WKH RWKHUV HOHYHQ � %XW PDQ\ FRQWLQXHV � � WR FRQWHPSODWH WKH EHVWDJHQF\ IRU

1
R
� ;9,, �
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SURPRWLQJ WKH UHIRUPDWLRQ RI WKH SRRU� 7KH KDSS\ \HW�ૻ EHFDXVH� DV WKH VD\LQJ LV� LW
V DO
O

 &LW\ 0LVVLRQ � 
 LI SURSHUO\ FRQGXFWHG � DV LW VTXDUH ZLWK *RG $ PLJKW\ � 
 :KHWKHU WKH
EULQJV PDQ\ JRRG PHQ LQ FORVH FRQWDFW ZLWK VDLORU SHUPDQHQWO\ UHIRUPHG � , DP XQDEOH WR

WKH 
 RXWFDVW DQG SRRU � 
 PLJKW EH PDGH SUR VD\ � I¾U , ORVW VLJKW RI KLP VKRUWO\ DIWHU � DW DQ\
GXFWLYH RI UHDO DQG H[WHQVLYH JRRG � :KHWKHU UDWH KH XQGHUVWRRG WKH VXEMHFW � DQG ZDV WKXV

LW KDV GRQH VR � RU GRQH VR WR DQ\ H[WHQW � LV TXDOLILHG WR SURILW E\ LW � $QG ZKDW FDQ WKH
SHUKDSV DQ RSHQ TXHVWLRQ � 2XU WRZQ PLV WHDFKHUV RI &KULVWLDQLW\ DPRQJ WKH %ULWLVK
VLRQDU\ VRFLHWLHV VSUDQJ XS ZKHQ RXU GLIIHUHQW KHDWKHQ � KHUGHG WRJHWKHU LQ FRXUWV DQG DOOH\V
&KULVWLDQ GHQRPLQDWLRQV ZHUH QRW IXOO\ DOLYH � � WHOO WKHLU SRRU LJQRUDQW KHDUHUV EHWWHU WKDQ WKH

WR WKH DSSUHKHQVLRQ RI WKHLU RZQ GXWLHV WR ROG VDLORU 
 V DSKRULVP � 
 <RX KDYH � LQGHHG � JRQH
WKHLU SRRUHU EUHWKUHQ � ZKR ZHUH ORVW WR SULQ DVWUD\ IURP \RXU JUHDWHVW DQG EHVW )ULHQG � EXW �

FLSOH � FRQVFLHQFH � DQG VRFLHW\ � 7KDW WKH REMHFW LI \RX VR GHVLUH � � <RX PD\ EH KDSS\ \HW �ૻ EH

RI WKH /RQGRQ &LW\ 0LVVLRQ LV PRVW QREOH � QHHGV FDXVH LW 
 V DOO VTXDUH ZLWK *RG $OPLJKW\ " 


QR GLVFXVVLRQ � DQG DGPLWV RI QR GLVSXWH � 7KH � %HIRUH TXLWWLQJ WKLV VXEMHFW � , ZRXOG DGG �

PHWKRG RI FDUU\LQJ RXW WKLV JUHDW REMHFW LV E\ LI \RX UHDOO\ ZLVK WR GR WKHVH SRRU FUHDWXUHV
HPSOR\LQJ DJHQWV � ZKR DUH UHTXLUHG WR JLYH JRRG � \RX PXVW UHPHPEHU WKDW \RXU LQVWUXFWLRQV
WKHLU ZKROH WLPH WR WKH ZRUN � ZLWKRXW HQJDJLQJ DUH QRW LQWHQGHG IRU VR �FDOOHG IDVKLRQDEOH VR

LQ DQ\ VHFXODU FRQFHUQV RI OLIH � DQG UHJDUGLQJ FLHW\ � EXW IR
U

WKRVHZKR KDYH D IDVKLRQ RI WKHLU
WKH RSHUDWLRQ RI WKH YRUN VR GRQH � , PXVW VD\ RZQ � ,I \RX ORVH VLJKW RI WKLV IDFW � \RXU ZRUGV
WKDW JUHDW JRRG KDV UHVXOWHG IURP WKH HQWHU � _ ZLOO GLH DZD\ XSRQ WKH ZLQG � DQG QR HFKR LQ WKH
SULVH � $W WKH FRPPHQFHPHQW RI WKH ODERXUV RI KHDUWV RI WKHVH SRRU SHRSOH ZLOO DQVZHU \RXU
WKH 0LVVLRQ LQ DQ\ SDUWLFXODU ORFDOLW\ JUHDW RS � DGGUHVVHV� �

SRVLWLRQ ZDV PDQLIHVWHG � DQG D JUHDW DPRXQW RI 7KH DERYH REVHUYDWLRQV DUH IURP WKH SHQ RI

SUHMXGLFH � ZLWK KDELWV RI WKH PRVW LPPRUDO NLQG RQH ZKR KDV QRW RQO\ KDG WKH PHDQV � EXW LV

� RSHQO\ FDUULHG RQ ZLWKRXW DQ\ SXEOLF FHQ � _ OLNHZLVH SRVVHVVHG RI WKH SRZHU � RI MXGJLQJ DV WR

VXUH � KDG WR EH RYHUFRPH � 7KH VWDWHPHQWV RI WKH HIIHFW RI WKH VHYHUDO SODQV �QRZ LQ FRXUVH RI

WKH PLVVLRQDULHV KDYH IURP WLPH WR WLPH EHHQ RSHUDWLRQ � IRU WKH UHIRUPDWLRQ DQG LPSURYHPHQW
SXEOLVKHG � DQG OLH UHFRUGHG DJDLQVW XV DV D RI WKH /RQGRQ SRRU � , KDYH JLYHQ WKH FRPPHQWV
QDWLRQ � RI WKH JODULQJ HYLOV DQG LJQRUDQFH RI D LQ WKH ZULWHU 
 V RZQ ODQJXDJH � EHFDXVH , ZDV
YDVW SRUWLRQ RI RXU SHRSOH � ,W LV SULQFLSDOO\ DQ[LRXV WKDW WKH SXEOLF VKRXOG NQRZ WKH RSLQLRQV
RZLQJ WR WKH FLW\ PLVVLRQDULHV WKDW WKH RWKHU RI WKH EHVW LQIRUPHG RI WKH VWUHHW SHRSOH WKHP
SRUWLRQV RI VRFLHW\ KDYH NQRZQ ZKDW WKH\ QRZ VHOYHV RQ WKLV VXEMHFW � DQG , WUXVW , QHHG QR

W

GR RI WKH SUDFWLFHV DQG KDELWV RI WKH SRRU � LW LV VD\ WKDW , KDYH VRXJKW LQ QR ZD\ WR LQIOXHQFH
SULQFLSDOO\ GXH WR WKHLU H[HUWLRQV WKDW VFKRROV _ LQ\ FRUUHVSRQGHQW 
 V MXGJPHQW �

KDYH EHHQ HVWDEOLVKHG LQ FRQQHFWLRQ ZLWK WKHLU , QRZ VXEMRLQ D FRPPXQLFDWLRQ IURP D FOHU
ODERXUV � DQG WKH 5DJJHG �VFKRROV � RQH RI WKH J\PDQ LQ WKH FRXQWU\ � WRXFKLQJ WKH FKDUDFWHU RI

SULQFLSDO PRYHPHQWV RI WKH ODVW IHZ \HDUV � DUH WKH WUDPSV DQG OXUNHUV IUHTXHQWLQJ KLV QHLJK
PDLQO\ WR EH DWWULEXWHG WR WKHLU HIIRUWV � ERXUKRRG � WRJHWKHU ZLWK VRPH VXJJHVWLRQV FRQ

ૺ $ PDQ �ૻ VD\V P\ LQIRUPDQW LQ FRQFOXVLRQ � FHUQLQJ WKHPHDQV RI LPSURYLQJ WKH FRQGLWLRQ RI

ૺ FDQ UHFHLYH OLWWOH EHQHILW IURP D WKLQJ KH GRHV WKH /RQGRQ SRRU � 7KHVH , DSSHQG � EHFDXVH LW

QRW XQGHUVWDQG � WKH WDON ZKLFK ZLOO GR IRU WKH LV DGYLVDEOH WKDW LQ VR GLIILFXOW D PDWWHU WKH
VHQDWH ZLOO QRW GR IRU WKH FRWWDJH � DQG WKH DUJX � VHQWLPHQWV RI HYHU\ RQH KDYLQJ VXIILFLHQW H[SH
PHQW ZKLFK ZLOO GR IRU WKH VWXG\ ZLOO QRW GR IRUULHQFH � MXGJPHQW � DQG KHDUW WR ILW KLP WR VSHDN
WKHPDQ ZKR VSHQGV DOO KLV VSDUH WLPH LQ D SXE � RQ WKH VXEMHFW VKRXOG EH FDOPO\ DWWHQGHG WR � V�

OLF �KRXVH � 7KHVH UHPDUNV ZLOO DSSO\ WR WKH WKDW DPLG PXFK FRXQVHO WKHUH PD\ EH DW OHDVW
GLVWULEXWLRQ RI WUDFWV � ZKLFK VKRXOG EH FRXFKHG VRPH OLWWOH ZLVGRP �

LQ WKH YHU\ ODQJXDJH WKDW LV XVHG E\ WKH SHRSOH � ૺ 7KH VXEMHFW RI WKH ZHOIDUH RI RXU SRRUHU

WR ZKRP WKH\ DUH DGGUHVVHG � WKHQ WKH LGHDVZLOO EUHWKUHQ ZDV RQHZKLFK HQJDJHG PXFK RI P\
SHQHWUDWH WKHLU XQGHUVWDQGLQJ � 6RPH \HDUV EDFN DWWHQWLRQ WZHQW\ \HDUV DJR � ZKHQ VWXG\LQJ IR

U

, PHW ZLWK DQ ROG VDLORU LQ D ORGJLQJ �KRXVH LQ WKH EDU DW /LQFROQ 
 V ,QQ � EHIRUH , HQWHUHG LQWR
:HVWPLQVWHU � ZKR SURIHVVHG D EHOLHI WKDW WKHUH RUGHUV � DQG WKH LQTXLULHV � 	 F � � WKHQ PDGH E\

KDG RQFHEHHQ D *RG �EXW WKDWKH ZDV HLWKHU GHDG � PH LQ UHIHUHQFH WR /RQGRQ � DUH UHFDOOHG E\PDQ\

RU JURZQ ROG DQG GLVHDVHG � +H GLG QRW GLVSXWH RI \RXU SDJHV � , KDYH SXUVXHG WKH VDPH FRXUVH�

WKH LQVSLUDWLRQ RI WKH %LEOH � +H EHOLHYHG WKDW DFFRUGLQJ WR P\ OLPLWHG PHDQV DQG RSSRUWD
WKHUH KDG EHHQ UHYHODWLRQV PDGH WR RXU IRUH QLWLHV � IR

UP\ EHQHILFH� OLNH WKRXVDQGV RI RWKHUV�

IDWKHUV ZKHQ *RG ZDV DOLYH DQG DFWLYH � EXW WKDW LV EXW ����� D � \HDU � LQ WKLV QHLJKERXUKRRG � DQG
QRZ WKH $OPLJKW\ GLG QRW 
 IDVK 
 �WURXEOH � KLP WKHUH DUH YHU\ PDQ\ RI P\ FOHULFDO EUHWKUHQ�

VHOI DERXW KLV FUHDWXUHV DW DOO � DOVR � GHHSO\ DQ[LRXV DQG H[HUWLQJ WKHLU PHDQV

� , HQGHDYRXUHG WR LQVWUXFW WKH PDQ LQ KLV IR
U

WKH FRXQWU\ SRRU � 7KH GHWDLOV JLYHQ LQ \RXU
RZQ UXGH ODQJXDJH DQG LGHDV � DQG DIWHU KH KDG QXPEHUV DV WR WKH FRXQWU\ WUDPSV DQG SDWWHUHUV�

WKXV EHHQ PDGH WR FRPSUHKHQG WKH GRFWULQH RI , FDQ IXOO\ FRUURERUDWH IURP SHUVRQDO H[SHULHQFH
WKH $WRQHPHQW � KH VDLG � 
 , VHH LW DOO SODLQ DQG NQRZOHGJH � VR ID

U
DV WKH FRXQWU\ SDUW RI LW �

HQRXJK � WKRXJK , 
 YH OLNHG D GURS R 
 GULQN � DQG :H QHYHU JLYH PRQH\ WR EHJJDUV KHUH � RQ DQ\
EHHQ D GHYLO DPRQJ WKH JDOV � DQG DOO WKDW � LQ P\ SUHWHQFH ZKDWHYHU � :H QHYHU JLYH FORWKHV � :H
WLPH � LI , 
 OO KXPEOH P\VHOI , FDQ KDYH LW DOO QHYHU JLYH UHOLHI WR D QDNHG RU KDOI �QDNHGPDQ LI

ZLSHG RI
I 
 � DQG � DV WKH VRQJ VD\V �ૺ :HPD\ EH ZH FDQ DYRLG LW �WKH LPSRVWXUH LV WR
R

EDUHIDFHG� �
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H DQG

0HGLFLQH , GR JLYH RFFDVLRQDOO\ WR WKH VLFN� RU VWUHHW� IRONV OLYHG� , VKRXOG DLP DW VRPH VFKHPHV
SUHWHQGHG VLFN� DQG VH

H

WKHP WDNH LW � (YHU\ RI WKLV VW\OH � LQ DGGLWLRQ WR WKH EHQHILW VRFLHW\
EHJJDU PD\ KDYH GU\ EUHDG � RU WKUHH RU IRXU DQG ORDQ VRFLHW\ � WKH ODVW PRVW LPSRUWDQW � DV

WUDFWV WR VHOO � EXW QHYHU ERWK � , NQRZ ZH DUH SURSRVHG E\ \RXUVHOI �

HYHQ WKXV RIWHQ LPSRVHG RQ � EXW LW LV EHWWHU WR � � � � 7R JHW PXVLF WDXJKW DW G � D ZHHN � RU

UXQ WKLV ULVN WKDQ WR WXUQ DZD\ � E\ FKDQFH � D VRPHWKLQJ RI WKH NLQG � D UDJJHG �VFKRRO PXVLF
VWDUYLQJ PDQ � DQG , GR VHHWKHPHQGLFDQWV RIWHQ URRP� LI WKH SHRSOH ZRXOG OHDUQ JUDWLV � ZRXOG EH

VL
W

GRZQ RQ D ILHOG QHDU � DQG HDW WKH GU\ EUHDG VWLOO EHWWHU � � DV D VWHS WR D ૺ VXSHULRU � PXVLF
ZLWK UDYHQRXV ORRN � 7KH WUDPSV VRPHWLPHV FODVV DW �G � SHU ZHHN �

FRPH WR FKXUFK RQ 6XQGD\ � DQG WKHQEHJ � EXW ZH ૺ � � � 7R JHW WKH SRRU WR DGRUQ WKHLU URRPV
QHYHU JLYH HYHQ EUHDG RQ 6XQGD\ � EHFDXVH RQ SOHQWLIXOO\ ZLWK D EHWWHU FODVV RI SLFWXUHV � RI

WKDW GD\ WKH\ FDQ JHW KHOS DW WKH 8QLRQ ZRUN � _ SODFHV � RI SHRSOH � RI QDWXUDO KLVWRU\ � DQG RI KLV
KRXVH � DQG LW RQO\ WHPSWV LGOHUV � 6RPHWLPHVZH WRULFDO DQG UHOLJLRXV VXEMHFWV  MXVW DV WKH\
DUH GD\V ZLWKRXW D EHJJDU � DQG WKHQ WKHUH ZLOO PLJKW OLNH � DQG D FLUFXODWLQJ OLEUDU\ IRU SLFWXUHV

EH WHQ WR WZHQW\ SHU GD\ � DQG WKHQ DOO DW RQFH LI WKH\ SUHIHUUHG FKDQJH � 7KLV , ILQG WDNHV ZLWK
WKH VWUHDP VWRSV � 7KHUH DUH QR WUDPS ORGJLQJ WKH YLOODJH SRRU � 3URYLGH WKHVH WKLQJV H[FHV
KRXVHV LQ P\ SDULVK �ZKLFK LV D YLOODJH RI ��� VLYHO\ FKHDS IR

U

WKHP � DW QRPLQDO SULFHV � MXVW

RU ��� SHRSOH � � 0RVW RI WKH EXUJODULHV KHUH � KLJK HQRXJK WR SUHYHQW WKHP EHLQJ VROG DW D

DERXWV VHHP FRQQHFWHG ZLWK VRPH LQURDG RI SURILW E\ WKH SRRU �

WUDPSV LQWR WKH QHLJKERXUKRRG � 7KH ORGJLQJ � ૺ � � � 7R HVWDEOLVK D PRQWKO\ RU IRUWQLJKWO\
KRXVHV DUH YHU\ EDG LQ VRPH RI WKH VPDOO WRZQV VKHHW � RU OLWWOH ERRN IRU WKH SRRU � � DW LG � � RU VRPH
QHDU � EXW VRPHKRZ WKH PDJLVWUDWHV FDQQRW JHW WULIOH � IXOO RI SLFWXUHV VXFK DV WKH\ ZRXOG OLNH �

WKHP SXW GRZQ � 7KH JHQWU\ DUH DOLYH KHUH WR EXW IUHH IURP LPSURSULHW\ � ,W PLJKW EH FDOOHG
WKHHYLO RI FURZGHG FRWWDJHV � 	 F � � DQG DUH XVLQJ _ 7KH &RVWHU 
 V %DUURZ � 
 RU VRPH QDPH ZKLFK
HIIRUWV WR EXLOG EHWWHU DQG PRUH GHFHQW RQHV � ZRXOG WDNH WKHLU IDQF\ � DQG FRQWDLQ SLFWXUHV
%XW WKH HYLO UHVXOWV IURP WKH OLWWOH ODQGRZQHUV � _ IRU WKRVH ZKR FDQQRW UHDG � DQG UHDGLQJ IRU WKRVH
ZKR KDYH DQ DFUH RU WZR � RU OHVV � DQG EXLOG URZV ZKR FDQ � ,WV FRQWHQWV VKRXOG EH LQVWUXFW

RI FRWWDJHV RQ WKHP RI WKH VFDQWLHVW GLPHQVLRQV � � \HW OLYHO\ � DV IRU LQVWDQFH � WKH +LVWRU\ RI /RQ

DW KLJK UHQWV � � WHQ SHU FHQW � RQ WKH FRVW RI EXLOG GRQ %ULGJH � 
  +LVWRU\ RI D &RGILVK � 
 7UDYHOV RI

LQJ � 7KH UHQWV RI WKH JHQWU\ DQG QRELOLW\ DUH :KHONV �  'UHDPV RI 6W � 3DXO 
 V � 
 �ROG +LVWRU\ RI

YHU\PRGHUDWH WR WKH SRRU � YL] � � VFDUFHO\ WZR SHU (QJODQG � �  9RLFH IURP WKH %RWWRP RI WKH &RDO
FHQW � �EH\RQG WKH \HDUO\ UHSDLUV � RQ WKH PDUNHW _ ([FKDQJH 
 �5RPDQ WDOHV � �  7UXH 7DOH RI 7UD
YDOXH RI WKH FRWWDJH � IDOJDU � 
 	 F � � 	 F � $OO YHU\ VKRUW DUWLFOHV � DW

ૺ ,Q ���� , VXFFHHGHG LQ JHWWLQJ ODQG DOORW ZKLFK SHUKDSV WKH\ PLJKW EH DQJU\ � RU SUDLVH �

PHQWV IRU WKH SRRU KHUH � DQG PRVW RI WKH SDULVKHV RU DEXVH � RU GR DQ\WKLQJ � EXW VWLOO ZRXOG UHDG � RU

URXQG KDYH IROORZHG RXU H[DPSOH VLQFH � 7KH KHDU � DQG WDON DERXW � ,I SRVVLEOH � WKH OLWWOH
VXFFHVV WR WKH SRRUKDV DOZD\V GHSHQGHG RQ WKH ZRUN PLJKW KDYH D FRUQHU FDOOHG � ૺ 7KH 1H[W
UHQW EHLQJ D UHDO UHQW � VXFK DV LV SDLG E\ WKH :RUOG 
 V 3DJH � 
 RU DQ\ QDPH RI WKH NLQG � ZLWK
ODQG URXQG DERXW � DQG RQ WKH UXOHV RI JRRG QRWKLQJ LQ LW EXW WKH/RUG 
 V 3UD\HU � RU WKH &UHHG �

PDQDJHPHQW DQG RI SD\PHQW RI UHQW EHLQJ RU WKH 7HQ &RPPDQGPHQWV � RU D 3DUDEOH � RU

ULJLGO\ HQIRUFHG � 0LUDFOH � RU GLVFRXUVH RI &KULVW 
 V LQ WKH H[DFW

ૺ 7KH FKDUDFWHU RI WKH SRRU RI (QJODQG PXVW ZRUGV RI 6FULSWXUH � ZLWKRXW DQ\ FRPPHQWDU\ �

EH UDLVHG � DV ZHOO DV WKHLU LQGHSHQGHQFH � 7KH\ ZKLFK FRXOG QHLWKHU DQQR\ WKH 5RPDQ &DWKROLFV
PXVW QRW EH OHIW WR OHDQ RQ FKDULW\ � , DP VXUH QRU RWKHUV � 7KRVH SDUWV LQ ZKLFK WKH 'RXD\
WKDW WKH VWHUOLQJ ZRUWK RI WKH (QJOLVK FKDUDFWHU YHUVLRQ GLIIHUV IURP RXUV PLJKW EH DYRLGHG � DQG
FDQ RQO\ EH UDLVHG E\ WKDW PHDQV WR WKH VXUIDFH WKH 5RPDQLVWV EH JLYHQ WR XQGHUVWDQG WKDW WKH\

RI VRFLHW\ DPRQJ WKH SRRU � 7KH � (QJOLVK � LV ZRXOG DOZD\V EH DYRLGHG �

D ILQHPDWHULDO � EXW WKH SRRU QHLWKHU YDO¼H � QRU ૺ 7KH PRUH GLIILFXOW TXHVWLRQ RI FKHDS
DUHEHQHILWHG � E\ PDZNLVK QRQVHQVH RU H[FHVVLYH DPXVHPHQWV LQVWHDG RI WKH GHPRUDOL]LQJ RQHV

QRZ SRSXODU � LV RQH ZKLFK DV \HW , FDQQRW VH
H

� , EHOLHYH WKLV SDULVK ZDV RQH RI WKH PRVW P\ ZD\ WKURXJK  EXW LW LV RQH ZKLFK PXVW EH

IHDUIXOO\ GHPRUDOL]HG WZHQW\ \HDUV DJR � ,W JUDSSOHG ZLWK LI DQ\ JRRG LV WR EH GRQH �

ZDV VDLG WKHUHZDV QRW RQH \RXQJ IHPDOH FRWWDJHU ૺ , ZULWH WKXV � � DGGV P\ FRUUHVSRQGHQL � � EH

RI YLUWXRXV FKDUDFWHU � 7KHUH ZDV QRW RQHPDQ FDXVH , IHHO \RX DUH D IHOORZ �ZRUNHU � VR IDU DV

ZKR ZDVQRW � RU KDG QRW EHHQ � D GUXQNDUG � DQG \RXU ODERXUV VKRZ LW � IRU WKH FDXVH RI *RG 
 V

WKHIW � ILJKWLQJ � 	 F � � 	 F � � ZHUH XQLYHUVDO � ,W LV SRRU � DQG WKHUHIRUH ZLOO V\PSDWKL]H LQ DQ\
JUHDWO\ EHWWHU QRZ  WRWDOO\ GLIIHUHQW � DQG , WKLQJ DQRWKHU ZRUNHU FDQ VD\ IURP H[SHULHQFH
DWWULEXWH WKH FKDQJH WR WKH ODQG DOORWPHQWV � WKH RQ WKH VDPH VXEMHFW �ૻ

SURYLGHQW VRFLHW\ � WKH YLOODJH KRUWLFXOWXUDO VR
FLHW\ � WKH OHQGLQJ OLEUDU\ � WKH FORWKLQJ FOXE � WKH 6XFK DUH WKH RSLQLRQV RI WZR RI P\ FRU
FRDO FOXE � WKH FXOWLYDWLQJ D WDVWH IRU PXVLF � 	 F � � UHVSRQGHQWV � HDFK ORRNLQJ DW WKH VXEMHFW IURP

	 F � � DV VXEVLGLDU\ WR WKH PRUH GLUHFWO\ SDVWRUDO GLIIHUHQW SRLQWV RI YLHZ � WKH RQH OLYLQJ DPRQJ
ZRUN RI D FOHUJ\PDQ � DQG WKH VFKRROV � 	 F � WKH SHRSOH RI ZKRP KH WUHDWV � DQG GDLO\ ZLW �

ૺ , DP SUREDEO\ YLVLRQDU\ LQ P\ LGHDV � EXWQHVVLQJ WKH HIIHFWV RI WKH VHYHUDO SODQV QRZ LQ

WKHSHUXVDO RI \RXU SDJHV KDV OHG PH WR WKLQN RSHUDWLRQ IR
U

WKH PRUDO DQG SK\VLFDO LPSURYH
WKDW � ZHUH , FOHUJ\PDQ RI D SDULVK ZKHUH WKH PHQW RI WKH SRRU � DQG WKH RWKHU LQ IUHTXHQW LQ

IHHOLQJ �

��
�
���
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WHUFRXUVH ZLWK WKH WUDPSV DQG OXUNHUV � RQ WKHLU � DQG VXUHO\ KL
V

VKRXOGHUV ZRXOG KDYH JOLWWHUHG
YDJUDQW H[FXUVLRQV WKURXJK WKH FRXQWU\ � DV ZHOO ZLWK GLDPRQG HSDXOHWWHV LQVWHDG RI ILVK VFDOHV �

DV ZLWK WKH UHVLGHQW SRRU RI KLV RZQ SDULVK � WKH , VD\ WKXV PXFK � WR LPSUHVV XSRQ WKH
IRUPHU OLYLQJ LQ IULHQGO\ FRPPXQLRQ ZLWK WKRVH UHDGHU D GHHS DQG GHYRXW VHQVH � WKDW ZH ZKR

RI ZKRP KH ZULWHV � DQG WKH ODWWHU YLVLWLQJ WKHP KDYH EHHQ DSSRLQWHG WR DQRWKHU VWDWH � DUH � E\

DV WKHLU VSLULWXDO DGYLVHU DQG PDWHULDO EHQH � WKH JUDFH RI *RG � ZKDW ZH DUH � DQG IURP QR

IDFWRU � VSHFLDO PHULW RI RXU RZQ � WR ZKLFK � LQ WKH DUUR

, ZRXOG � KRZHYHU � EHIRUH SDVVLQJ WR WKH FRQ � JDQFH RI RXU VHOI �FRQFHLW � ZH DUH WRR SURQH WR

VLGHUDWLRQ RI WKH QH[W VXEMHFW � KHUH SDXVH WR DWWULEXWH WKH VRFLDO DQGPRUDO GLIIHUHQFHV RI RXU
GUDZ VSHFLDO DWWHQWLRQ WR WKH GLVWLQFWLYH IHDWXUHV QDWXUH � *R WR D ODG\ RI IDVKLRQ DQG WHOO KHU

RI WKH VHYHUDO FODVVHV RI SHRSOH REWDLQLQJ WKHLU VKH FRXOG KDYH HYHQ EHFRPH D ILVKIDJ � DQG VKH
OLYHOLKRRG LQ WKH VWUHHWV � 7KHVH YLHZHG LQ UHJDUG ZLOO WKLQN \RX VRPHPDG HWKQRORJLVW � LI LQGHHG

WR WKH FDXVHVZKLFK KDYH LQGXFHG WKHP WR DGRSW VKH KDG HYHU KHDUG RI WKH VFLHQFH � � /HW PH
WKLV PRGH RI OLIH � PD\ EH DUUDQJHG LQ WKUHH QRW � KRZHYHU � ZKLOH WKXV VHHNLQJ WR LPSUHVV WKH
GLIIHUHQW JURXSV � YL] � � UHDGHU 
 V PLQG ZLWK D VHQVH RI WKH � DQWHFHGHQWV �

� � � � 7KRVH ZKR DUH EUHG WR WKH VWUHHWV � RI WKH KXPDQ FKDUDFWHU � EH WKRXJKW WR HVSRXVH

� � � � 7KRVH ZKR WDNH WR WKH VWUHHWV � _ WKH GRFWULQH WKDW PHQ DUH PHUHO\ WKH FUHDWXUHV

� � � � 7KRVH ZKR DUH GULYHQ WR WKH VWUHHWV � RI HYHQWV � $OO , ZLVK WR HQIRUFH LV � WKDW WKH
7KH FODVV EUHG WR WKH VWUHHWV DUH WKRVH ZKRVH WKUHH FRPPRQ FDXVHV RI WKH VRFLDO DQG PRUDO

IDWKHUV KDYLQJ EHHQ VWUHHW � VHOOHUV EHIRUH WKHP � GLIIHUHQFHV RI LQGLYLGXDOV DUH WR EH IRXQG LQ

KDYH VHQW WKHP RXW LQWR WKH WKRURXJKIDUHV DW DQ UDFH � RUJDQL]DWLRQ � DQG FLUFXPVWDQFHV� WKDW QRQH
HDUO\ DJH WR VHOO HLWKHU ZDWHUFUHVVHV � ODYHQ OH

U � RI XV DUH HQWLUHO\ SURRI DJDLQVW WKH LQIOXHQFH RI

RUDQJHV � QXWV � IORZHUV � DSSOHV � RQLRQV � 	 F � � DV D _ WKHVH WKUHH FRQGLWLRQV � � WKH HWKQRORJLFDO � WKH
PHDQV RI HNLQJ RXW WKH IDPLO\ LQFRPH � 2I SK\VLRORJLFDO � DQG WKH DVVRFLDWLYH HOHPHQWV RI RXU
VXFK VWUHHW �DSSUHQWLFHVKLS VHYHUDO QRWDEOH LQ � _ LGLRVLQFUDF\ � %XW � ZKLOH , DGPLW WKH IXOO
VWDQFHV KDYH DOUHDG\ EHHQ JLYHQ � DQG RQH RU IRUFH RI H[WHUQDO QDWXUH XSRQ XV DOO � ZKLOH ,

WZR FODVVHV RI MXYHQLOH VWUHHW �VHOOHUV � DV WKH DOORZ WKDW ZH DUH � LQ PDQ\ UHVSHFWV � PHUHO\
OXFLIHU PDWFK � DQG WKH EODFNLQJ �VHOOHUV � VWLOO SDWLHQWV � VWLOO , FDQQRW EXW SHUFHLYH WKDW � LQ

UHPDLQ WR EH GHVFULEHG � $QRWKHU FODVV RI RWKHU UHVSHFWV ZH DUH VHOI �DJHQWV � PRYLQJ UDWKHU
VWUHHW �DSSUHQWLFH LV WR EH IRXQG LQ WKH ER\V WKDQ EHLQJ PRYHG � E\ HYHQWV  RIWHQ VWHPPLQJ
HQJDJHG WR ZKHHO WKH EDUURZV RI WKH FRVWHUV � WKH FXUUHQW RI FLUFXPVWDQFHV � DQG DW RWKHU
DQG ZKR DUH WKXV DW DQ HDUO\ DJH WXWRUHG LQ DOO WLPHV JLYLQJ WR LW D VSHFLDO GLUHFWLRQ UDWKHU WKDQ
WKH DUW DQG P\VWHU\ RI VWUHHW WUDIILF � DQG ZKR EHLQJ VZHSW DORQJ ZLWK LW � , DP FRQVFLRXV WKDW
UDUHO\ DEDQGRQ LW DW PDWXULW\ � 7KHVH WZR LW LV WKLV GLUHFWLYH DQG FRQWUROOLQJ SRZHU � QRW
FODVVHVPD\ EH VDLG WR FRQVWLWXWH WKH QDWLYHVRI RQO\ RYHU H[WHUQDO HYHQWV � EXW RYHU WKH HYHQWV RI
WKH VWUHHWV � � WKH WULEH LQGLJHQRXV WR WKH SDYLQJ � P\ RZQ QDWXUH � WKDW GLVWLQJXLVKHV PH DVZHOO IURP
VWRQHV � LPELELQJ WKH KDELWV DQG PRUDOV RI WKH WKH EUXWH RI WKH ILHOGV DV LW GRHVP\ ZDNLQJ IURP
JXWWHUV DOPRVW ZLWK WKHLU PRWKHUV 
 PLON � 7R P\ VOHHSLQJ PRPHQWV � , NQRZ �PRUHRYHU � WKDW LQ

H[SHFW WKDW FKLOGUHQ WKXV QXUVHG LQ WKH ODS _ SURSRUWLRQ DV D PDQ LV DFWLYH RU SDVVLYH LQ KLV

RI WKH NHQQHO � VKRXOG ZKHQ PHQ QRW EHDU WKH RSHUDWLRQV � VR LV KLV KXPDQLW\ RU EUXWDOLW\ GH
LPSUHVV RI WKH FLUFXPVWDQFHV DPLG ZKLFK WKH\ YHORSHG � WKDW WUXH JUHDWQHVV OLHV LQ WKH VXSH
KDYH EHHQ UHDUHG � LV WR H[SHFW WR ILQG FRVWHUPRQ � ULRULW\ RI WKH LQWHUQDO IRUFHV RYHU WKH H[WHUQDO
JHUV KHURHV LQVWHDG RI RUGLQDU\ KXPDQ EHLQJV � RQHV � DQG WKDW DV KHURHV � RU H[WUDRUGLQDU\ PHQ
:H PLJKW DV ZHOO EODPH WKH YDULRXV UDFHV RQ DUH KHURHV � EHFDXVH WKH\ RYHUFRPH WKH VZD\ RI

WKH IDFH RI WKH HDUWK IRU WKRVH VHYHUDO JHRJUD � RQH RU RWKHU � RU DO
O � RI WKH WKUHH PDWHULDO LQ

SKLFDO SHFXOLDULWLHV RI WDVWH � ZKLFK FRQVWLWXWH IOXHQFHV DERYH � QDPHG � VR RUGLQDU\ SHRSOH DUH
WKHLU QDWLRQDO FKDUDFWHULVWLFV � 6XUHO\ WKHUH LV D _ _ RUGLQDU\ � VLPSO\ EHFDXVH WKH\ ODFN HQHUJ\
PRUDO DFFOLPDWLVDWLRQ DV ZHOO DV D SK\VLFDO RQH � SULQFLSOH � � � �ZLOO �FDOO LW ZKDW \RX SOHDVH � WR
DQG WKH KHDUW PD\ EHFRPH LQXUHG WR D SDUWL � RYHUFRPH WKHPDWHULDO 
HOHPHQWV RI WKHLU QDWXUH
FXODU DWPRVSKHUH LQ WKH VDPH PDQQHU DV WKH ZLWK WKH VSLULWXDO � $QG LW LV SUHFLVHO\ EHFDXVH
ERG\ � DQG HYHQ DV WKH VHHG RI WKH DSSOH UHWXUQV � , NQRZ WKLV � WKDW , GR NQRZ WKDW WKRVHZKR DUH
XQOHVV JUDIWHG � WR LWV RULJLQDO FUDE � VR GRHV WKH EUHG WR WKH VWUHFWV PXVW EHDU DERXW WKHP WKH
FKLOG � ZLWKRXW WUDLQLQJ � JR EDFN WR LWV SDUHQW PRUDO LPSUHVV RI WKH NHQQHO DQG WKH JXWWHU
VWRFN � WKH YDJDERQG VDYDJH � )RU WKH EUHG DQG XQOHVV ZH VHHN WR GHYHORSH WKH LQZDUG DQG FRQ
ERUQ VWUHHW � VHOOHU � ZKR LQKHULWV D EDUURZ DV WUROOLQJ SDUW RI WKHLU FRQVWLWXWLRQ � ,I ZH DOORZ
VRPH GR FRURQHWV � WR EH RWKHU WKDQ KH LV � � LW KDV WKHP WR UHPDLQ WKH FUHDWXUHV RI FLUFXPVWDQFHV �

KHUH EHHQ UHSHDWHGO\ HQXQFLDWHG � LV QR IDXOW RI WR ZDQGHU WKURXJK OLIH SULQFLSOHOHVV � SXUSRVH
KLV EXW RI RXUV � ZKR FRXOG DQG \HW ZLOO QRW OHVV � FRQVFLHQFHOHVV � � LI LW EH WKHLU OR

W
WR EH IOXQJ

PRYH WR PDNH KLP RWKHUZLVH � 0LJKW QRW � WKH RQ WKH ZLGH ZDVWH RI ZDWHUV ZLWKRXW D � JXLGLQJ
ILQHVW JHQWOHPDQ LQ (XURSH � KDYH EHHQ WKH VWDU ૻ DERYH � RU D UXGGHU RU FRPSDVV ZLWKLQ �

JUHDWHVW EODFNJXDUG LQ %LOOLQJVJDWH � KDG KH KRZ FDQ ZH �WKH ZHOO � IH
G

� GDUH WR EODPH WKHP
EHHQ ERUQ WR FDUU\ D ILVK �EDVNHW RQ KL

V

KHDG EHFDXVH � ZDQWLQJ EUHDG � WKH\ SUH\ DQG OLYH
LQVWHDG RI D FURZQ " DQG E\ D SDULW\ RI UHDVRQLQJ XSRQ WKHLU IHOORZ �FUHDWXUHV "

OH
W

WKH URXJKHVW ૺ URXJK � RXWVLGH WKH /RQGRQ , VD\ WKXV PXFK � EHFDXVH , IHHO VDWLVILHG WKDW
ILVK �PDUNHW KDYH KDG KL

V

ORW LQ OLIH FDVW �ૺ E\ D ODUJH SRUWLRQ RI WKH VWUHHW � IRON  DQG HVSHFLDOO\
WKH *UDFH RI *RG � .LQJ � 'HIHQGHU RI WKH )DLWK � 
 WKRVH ZKR KDYH EHHQ EUHG WR WKH EXVLQHVV � �
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DUH RI LPSURYDEOH QDWXUHV � WKDW WKH\ FUDYH _ UHVWLYH DQG YRODWLOH WR SXUVXH WKH VORZ SURFHVV
NQRZOHGJH � DV VWDUYLQJ PHQ IRU ૺ WKH VWDII RI RI SURGXFWLRQ � WKH ZDQGHUHUV� DQG FRQVHTXHQWO\
OLIH �� WKDW WKH\ DUH PRVW JUDWHIXO IRU LQVWUXF � WKH FROOHFWRUV� RI VXEVLVWHQFH PXVW � LQ D ODQG
WLRQ � WKDW WKH\ DUH DV GHHSO\ PRYHG E\ DQ\ ZKHUH DO

O WKLQJV DUH DSSURSULDWHG � OLYH XSRQ WKH
NLQGQHVV DQG V\PSDWK\ �ZKHQ RQFH WKHLU VXV � VWRFN RI WKH SURGXFHUV� 7KH QRPDGLF RU YDJUDQW
SLFLRQ KDV EHHQ RYHUFRPH � DV WKH\ DUH H[FLWHG FODVV KDYHDOO DQ XQLYHUVDO W\SH �ZKHWKHU WKH\ EH

E\ DQ\ ZURQJ RU RSSUHVVLRQ � � � DQG , VD\ LW _ WKH %XVKPHQ RI $IULFD RU WKH � WUDPSV � RI RXU
PRUHRYHU � EHFDXVH , IHHO WKRURXJKO\ FRQYLQFHG RZQ FRXQWU\ � DQG 0U � .QDSS � WKH LQWHOOLJHQW

RI WKH LQHIIHFWLYHQHVV RI WKH SUHVHQW HGXFDWLRQDO PDVWHU RI WKH :DQGVZRUWK DQG &ODSKDP 8QLRQ �

UHVRXUFHV IRU WKH SRRU � :H WKLQN � LI Z
H

WHDFK WR ZKRP , ZDV UHIHUUHG DW WKH WLPH RI P\ LQ

WKHP UHDGLQJ DQG ZULWLQJ � DQG WR FKDWWHU D FUHHG � YHVWLJDWLRQV WRXFKLQJ WKH VXEMHFW RI YDJUDQF\ �

WKDW ZH KDYH DUPHG WKHP DJDLQVW WKH WHPSWD DV KDYLQJ WKH JUHDWHVW H[SHULHQFH XSRQ WKH
WLRQV � WKH WULDOV � DQG WKH H[DVSHUDWLRQV RI OLIH � PDWWHU � JDYHPH WKH IROORZLQJ JUDSKLF DFFRXQW �

EHOLHYLQJ � EHFDXVH ZH KDYH SXW WKH NQLIH DQG ZKLFK � DV , VDLG DW WKH WLPH RI LWV ILUVW SXEOL
IRUN LQ WKHLU KDQGV WKDW ZH KDYH UHDOO\ ILOOHG FDWLRQ � KDG SHUKDSV QHYHU EHHQ VXUSDVVHG DV DQ

ZLWK IRRG WKH HPSW\ EHOOLHV RI WKHLU EUDLQV � :H DQDO\VLV RI WKH KDELWV DQG SURSHQVLWLHV RI WKH
H[HUFLVH WKHLU PHPRULHV � PDNH WKHP KXPDQ YDJDERQG FODVV �

SDUURWV � DQG WKHQ ZRQGHU WKDW WKH\ GR QRW DFW  ,JQRUDQFH � � WR XVH WKH JHQWOHPDQ 
 V RZQ

DV KXPDQ EHLQJV � 7KH LQWHOOHFW � WKH FRQ _ZRUGV �ૺ LV FHUWDLQO\ QRW WKHLU SUHYDLOLQJ FKDUDF
VFLHQFH � WKH WDVWH � LQGHHG DOO WKDW UHILQHV � HQ WHULVWLF � LQGHHG � ZLWK D IHZ H[FHSWLRQV � LW LV WKH
OLJKWHQV � DQG HQQREOHV RXU QDWXUH � ZH OHDYH UHYHUVH � 7KH YDJUDQWV DUHPRVWO\ GLVWLQJXLVKHG
XQWRXFKHG � WR VOLULYHO DQG ZLWKHU OLNH XQXVHG E\ WKHLU DYHUVLRQ WR FRQWLQXRXV ODERXU RI DQ\
OLPEV � 7KH EHDXWLIXO � WKH DGPLUDEOH � WKH WUXH � NLQG � +H QHYHU NQHZ WKHP WR ZRUN � 7KHLU
WKH ULJKW � DUH DV KLGGHQ WR WKHP DV DW WKHLU ILUVW JUHDW LQFOLQDWLRQ LV WR EH RQ WKHPRYH � DQG ZDQ
GD\ 
 V VFKRROLQJ � :H LPSUHVV WKHP ZLWK QR GHULQJ IURP SODFH WR SODFH � DQG WKH\ DSSHDU WR

SXUSRVH � DQLPDWH WKHLQ ZLWK QR SULQFLSOH � WKH\ UHFHLYH D JUHDW GHDO RI SOHDVXUH IURP WKH DVVHP

H VWLOO WKH VDPH EUXWH FUHDWXUHV RI FLUFXP � EO\ DQG FRQYHUVDWLRQ RI WKH FDVXDO ZDUG � 7KH\
VWDQFHV � � WKH VDPH SDVVLYH LQVWUXPHQWV � � KXPDQ _ DUH SK\VLFDOO\ VWRXW DQG KHDOWK\ � DQG FHUWDLQO\
ZDLIV DQG VWUD\V � OHIW WR EH EORZQ DERXW DV WKH QRW HPDFLDWHG RU VLFNO\ � 7KH\ EHORQJ HVSHFLDOO\
VWRUPV RI OLIH PD\ ZKLUO WKHP � WR WKH DEOH �ERGLHG FODVV � EHLQJ � DV KH VD\V � IXOO
2I WKH VHFRQG JURXS � RU WKRVH ZKR WDNH WR RI KHDOWK DQG PLVFKLHI � 7KH\ DUH YHU\ VWXEERUQ

WKH VWUHHWV � , HQWHUWDLQ YHU\ GLIIHUHQW RSLQLRQV � DQG VHOI �ZLOOHG � 7KH\ DUH D PRVW GLIILFXOW FODVV
7KLV FODVV LV GLVWLQJXLVKHG IURP WKDW DERYH WR JRYHUQ � DQG DUH HVSHFLDOO\ UHVWLYH XQGHU WKH
PHQWLRQHG � LQ EHLQJ ZDQGHUHUV E\ FKRLFH � UDWKHU OHDVW UHVWUDLQW � WKH\ FDQ LOO EURRN FRQWURO � DQG
WKDQZDQGHUHUV E\ QHFHVVLW\ � ,Q WKH HDUO\ FKDS � _ WKH\ ILQG JUHDW GHOLJKW LQ WKZDUWLQJ WKH DXWKR
WHUV RI WKLV ZRUN � , VWURYH WR SRLQW RXW WR P\ ULWLHV � 7KH\ DUH SDUWLFXODUO\ IRQG RI DPXVH
UHDGHUV WKDW WKH KXPDQ UDFH XQLYHUVDOO\ FRQ � PHQWV RI DO

O

NLQGV � +H QHYHU NQHZ WKHP ORYH
VLVWHG RI WZR GLVWLQFW FODVVHV � WKH ZDQGHUHUV DQG UHDGLQJ � 7KH\ PRVWO\ SDVV XQGHU ILFWLWLRXV
WKH VHWWOHUV � � WKH FLYLOL]HG DQG WKH VDYDJH � WKRVH QDPHV � 7KH\ DUH SDUWLFXODUO\ GLVWLQJXLVKHG E\

ZKR SURGXFHG WKHLU IRRG � DQG WKRVHZKR PHUHO\ _ WKHLU OLELGLQRXV SURSHQVLWLHV � 7KH\ DUH QRW UH

FROOHFWHG LW � , VRXJKW IXUWKHU WR VKRZ � WKDW WKHVH PDUNDEOH IRU D ORYH RI GULQN � +H FRQVLGHUV
WZR FODVVHVZHUH QRWQHFHVVDULO\ LVRODWHG � EXW WKDW � , WKHP WR EH JHQHUDOO\ D FODVV SRVVHVVLQJ WKH

RQ WKH FRQWUDU\ � DOPRVW HYHU\ FLYLOL]HG WULEH KDG NHHQHVW LQWHOOHFW � DQG RI D KLJKO\ HQWHUSULVLQJ
LWV QRPDGLF UDFH � OLNH SDUDVLWHV � OLYLQJ XSRQ LW � FKDUDFWHU � 7KH\ VHHP WR KDYH QR VHQVH RI
7KHVHQRPDGLF UDFHV , SURYHG �PRUHRYHU � WR KDYH GDQJHU � DQG WR EH HVSHFLDOO\ GHOLJKWHGZLWK VXFK
VHYHUDO FKDUDFWHULVWLFV FRPPRQ WR WKH FODVV � RQH DFWV DV LQYROYH DQ\ SHULO � 7KH\ DUH OLNHZLVH

RI WKH PRVW UHPDUNDEOH RI ZKLFK ZDV � WKHLU FKDUDFWHULVHG E\ WKHLU H[FHHGLQJ ORYH RI PLV
DGRSWLRQ RI D VHFUHW ODQJXDJH � ZLWK WKH LQWHQW RI FKLHI � 7KH\ JHQHUDOO\ DUH RI D PRVW UHVWOHVV
FRQFHDOLQJ WKHLU GHVLJQV DQG H[SORLWV � ૺ 6WUDQJH DQG YRODWLOH GLVSRVLWLRQ � 7KH\ KDYH JUHDW

WR VD\ � 
 
 , WKHQ REVHUYHG � � WKDW GHVSLWH LWV SUL � TXLFNQHVV RI SHUFHSWLRQ � EXW OLWWOH SRZHU RI FRQ
YDWLRQV � GDQJHUV � DQG KDUGVKLSV � WKRVHZKR KDYH WLQXRXV DWWHQWLRQ RU SHUVHYHUDQFH � 7KH\ KDYH
RQFH WDNHQ WR D ZDQGHULQJ OLIH UDUHO\ DEDQGRQ D NHHQ VHQVH RI WKH ULGLFXORXV � DQG DUH QRW GHYRLG

LW � 7KHUH DUH FRXQWOHVV LQVWDQFHV � � , DGGHG �ૺ RI RI GHHS IHHOLQJ � ,Q WKH VXPPHU WKH\ PDNH
ZKLWH PHQ DGRSWLQJ DOO WKH XVDJHV RI DQ ,QGLDQ UHJXODU WRXUV WKURXJK WKH FRXQWU\ � YLVLWLQJ DOO
KXQWHU � EXW WKHUH LV QRW RQH H[DPSOH RI WKH ,Q � SODFHV WKDW WKH\ KDYH QRW VHHQ� 7KH\ DUH SHU
GLDQ KXQWHU RU WUDSSHU � DGRSWLQJ WKH VWHDG\ DQG IHFWO\ RUJDQL]HG � VR WKDW DQ\ UHJXODWLRQ DIIHFWLQJ
UHJXODU KDELWV RI FLYLOL]HG VRFLHW\ � � 7KDW WKLV WKHLU FRPIRUWV RU LQWHUHVWV EHFRPHVNQRZQ DPRQJ
SDVVLRQ IRU ૺ D URYLQJ OLIH ૻ � WR XVH WKH FRPPRQ WKH ZKROH ERG\ LQ D UHPDUNDEO\ VKRUW VSDFH RI

H[SUHVVLRQ E\ ZKLFK PDQ\ RI WKH VWUHHW � SHRSOH WLPH � �

WKHPVHOYHV GHVLJQDWH LW � � LV D PDUNHG IHDWXUH (YHU\ GD\P\ LQTXLULHV DGG VRPH IUHVK SURRI

RI VRPHQDWXUHV � WKHUH FDQQRW EH D GRXEW LQ WKH WR WKH MXVWLFH RI WKH DERYH HQXPHUDWLRQ RI WKH
PLQG RI DQ\ RQH ZKR KDV FRQWHPSODWHG HYHQ VHYHUDO SKHQRPHQD GLVWLQJXLVKLQJ WKLV FODVV � 7R

WKH VXUIDFH GLIIHUHQFHV RI KXPDQ EHLQJV � DQG WKH PRUH VHGDWH SRUWLRQ RI WKH KXPDQ IDPLO\ �

QHYHUWKHOHVV LW LV D SRLQW WR ZKLFK QR VRFLDO SKLOR WK
H

DWWUDFWLRQV RI ૺ D URYLQJ OLIH � DUH LQH[SOL
VRSKHU KDV \HW GUDZQ DWWHQWLRQ � 7R P\ PLQG � FDEOH � 1HYHUWKHOHVV � WKHUH FDQ EH QR GRXEW WKDW �

LW LV HVVHQWLDOO\ WKH SK\VLFDO FDXVH RI FULPH � 7RR WR WKH PRUH YRODWLOH � WKH PHUH PXVFXODU H[HUFLVH
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DQG WKH FRQWLQXDO FKDQJH RI VFHQH� WRJHWKHUZLWK _ FODVV� 7KH\ DUH LQWHOOLJHQW DQG ૺ NQRZLQJ �
WKH ZLOG GHOLJKW ZKLFK DWWHQGV WKH RYHUFRPLQJ HQRXJK� DQG LW LV WKLV GHYHORSPHQW RI WKHLU LQWHO
RI DQ\ GDQJHU� DUH VRXUFHV RI SOHDVXUH VXIILFLHQW OHFW DW WKH H[SHQVH RI WKHLU FRQVFLHQFH ZKLFK
WR FRPSHQVDWH IRU DO

O

WKH SULYDWLRQV DQG KDUG � JLYHV ULVH WR WKDW H[FHVVLYH DGPLUDWLRQ RI PHUH
VKLSV DWWHQGLQJ VXFK D VWDWH RI H[LVWHQFH � FOHYHUQHVV � ZKLFK PDNHV VNLOO WKH VROH VWDQGDUG
0U � 5X[WRQ � RQH RI WK

H

PDQ\ ZKR KDYH SDVVHG RI H[FHOOHQFHZLWK WKHP � 7KH\ DSSURYH � DGPLUH �

IURP VHWWOHUV WR ZDQGHUHUV � KDV JLYHQ XV WKH YHQHUDWH QRWKLQJ EXW ZKDW LV LQJHQLRXV � :URQJ
IROORZLQJ GHVFULSWLRQ RI WKH HQMR\PHQWV RI D OLIH ZLWK WKHP LV PHUH IROO\ � ULJKW � FXQQLQJ � DQG

LQ WK
H

ZLOGHUQHVV � WKRVH ZKR WKLQN WKH VLPSOH FXOWLYDWLRQ RI WKH
ૺ $OWKRXJK OLDEOH WR DQ DFFXVDWLRQ RI EDUD LQWHOOHFW WKH JUHDW VRFLDO SDQDFHD RI WKH WLPH �

EDULVP � , PXVW FRQIHVV WKDW WKH YHU\ KDSSLHVW KDYH PHUHO\ WR VWXG\ WKH FKDUDFWHULVWLFV RI WKLV
PRPHQWV RI P\ OLIH KDYH EHHQ VSHQW LQ WKH FODVV WR VHHKRZ D FHUWDLQ VW\OH RI HGXFDWLRQ FDQ
ZLOGHUQHVV RI WKH )DU :HVW � DQG , QHYHU UHFDOO � EUHHG WKH YHU\ YLFH LW VHHNV WR GHVWUR\ � <HDUV
EXW ZLWK SOHDVXUH � WKH UHPHPEUDQFH RI P\ DJR � , ZURWH DQG SULQWHG WKH IROORZLQJ SDVVDJH �

VROLWDU\ FDPS LQ WKH %D\RX 6RODGH � ZLWK QR DQG HYHU\ \HDU VLQFH P\ VWXGLHV KDYH FRQYLQFHG
IULHQG QHDU PH PRUH IDLWKIXO WKDQP\ ULIOH � DQG PHPRUH DQG PRUH RI LWV WUXWK �

QR FRPSDQLRQV PRUH VRFLDEOH WKDQ P\ JRRG ૺ 0DQ � LI GHSULYHG RI KLV LQWHOOHFW � ZRXOG EH

KRUVH DQG PXOHV � RU WKH DWWHQGDQW FD\XWH ZKLFK WKH PRVW PLVHUDEOH DQG GHVWLWXWH � � LI RI KLV
QLJKWO\ VHUHQDGHG XV � 6HOGRP GLG , HYHU ZLVK V\QSDWK\ � WKH PRVW VDYDJH DQG FXQQLQJ � RI DO

O

WR FKDQJH VXFK KRXUV RI IUHHGRP IR
U

DO
O

WKH WKH EUXWH FUHDWLRQ � FRQVHTXHQWO\ � ZHPD\ LQIHU
OX[XULHV RI FLYLOL]HG OLIH � DQG XQQDWXUDO DQG WKDW � DFFRUGLQJ DV VROHO\ WKH RQH RU WKH RWKHU RI

H[WUDRUGLQDU\ DV LW PD\ DSSHDU � \HW VXFK LV WKH WKHVH SRZHUV LV H[SDQGHG LQ XV � VR VKDOO ZH DS
IDVFLQDWLRQ RI WKH OLIH RI WKH PRXQWDLQ KXQWHU � SUR[LPDWH LQ RXU QDWXUH HLWKHU WR WKH LQVWLQFW RI

WKDW , EHOLHYH QRW RQH LQVWDQFH FRXOG EH DGGXFHG WKH EUXWH RU WR WKH DUWLILFH RI WKH GHPRQ � DQG

RI HYHQ WKHPRVW SROLVKHG DQG FLYLOL]HG RI PHQ � WKDW RQO\ ZKHQ WKH\ DUH GHYHORSHG LQ DQ HTXDO
ZKR KDG RQFH WDVWHG WKH VZHHWV RI LWV DWWHQGDQW GHJUHH � FDQ 0DQ EH VDLG WR EH HGXFDWHG DV GLDQ �

OLEHUW\ DQG IUHHGRP IURP HYHU\ZRUOGO\ FDUH � QRW :H VKRXOG UHPHPEHU WKDW WKH LQWHOOHFW VLPSO\
UHJUHWWLQJ WKH PRPHQW ZKHQ KH H[FKDQJHG LW H[HFXWHV � LW LV HLWKHU WKH VHOILVK RU PRUDO SUR

IR
U

WKH PRQRWRQRXV OLIH RI WK
H

VHWWOHPHQWV � QRU SHQVLW\ WKDW GHVLJQV � 7KH LQWHOOHFWXDO SULQFLSOH
VLJKLQJ DQG VLJKLQJ DJDLQ RQFHPRUH WR SDUWDNH HQDEOHV XV WR SHUFHLYH WKH PHDQV RI DWWDLQLQJ
RI LWV SOHDVXUHV DQG DOOXUHPHQWV � � DQ\ SDUWLFXODU REMHFW � LW LV WKH VHOILVK RU HOVH

7R WKLV FODVV RI YROXQWDU\ ZDQGHUHUV EHORQJ WKH PRUDO SULQFLSOH LQ XV � WKDW FDXVHV XV RULJLQ
WKRVH ZKR WDNH WR WKH VWUHHWV � JODG WR H[FKDQJH DOO\ WR GHVLUH WKDW REMHFW � 7KH WZR ODWWHU SULQ
WKH ZHDULVRPHQHVV DQG UHVWUDLQW RI D VHWWOHG RF � FLSOHV DUH WKH VSULQJV � WKH IRUPHU LV PHUHO\ WKH
FXSDWLRQ IR

U

WKH JUHDWHU IUHHGRP DQG OLFHQVH RI D LQVWUXPHQW RI DO
O
KXPDQ DFWLRQ � 7KH\ DU

H

QRPDG PRGH RI OLIH � $V D FODVV � WKH\ DUH HVVHQ� PDVWHUV � ZKHUHDV WKH LQWHOOHFW LV EXW WKH VHUYDQW
WLDOO\ WKH QRQ �ZRUNLQJ � SUHIHUULQJ � DV , VDLG RI WKH ZLOO � DQG KHQFH LW LV HYLGHQW WKDW LQ SUR
EHIRUH � WR FROOHFW � UDWKHU WKDQ SURGXFH� ZKDW WKH\ SRUWLRQ DV WKH RQH RU WKH RWKHU RI WKHVH WZR
HDW � ,I WKH\ VHOO � WKH\ GR VR EHFDXVH IRU VXQGU\ SUHGRPLQDQW SULQFLSOHV  DV HLWKHU WKH VHOILVK RU

UHDVRQV WKH\ IHDU WR LQIULQJH WKH ODZ � DQG DV WKHPRUDO GLVSRVLWLRQ LV HGXFHG LQ PDQ � DQG WKXV
WUDGHUV WKHLU WUDQVDFWLRQV FHUWDLQO\ DUH QRW PDGH WKH FKLHI GLUHFWRU DQG VWLPXOXV RI WKH
PDUNHG E\ DQ H[FHVV RI KRQHVW\ � , DP QRW LQWHOOHFWXDO SRZHU ZLWKLQ KLP � VR ZLOO WKH FXOWL
DZDUH WKDW DQ\ RI WKHP DUH SURIHVVLRQDO WKLHYHV YDWLRQ RI WKDW SRZHU EH WKH VRXUFH RI KDSSLQHVV

�IRU WKHVH DUH WKH PRUH GDULQJ SRUWLRQ RI WKH RU PLVHU\ WR KLPVHOI DQG RWKHUV � �

VDPH YDJUDQW IUDWHUQLW\ � � WKRXJK WKH PDMRULW\ � 7KH WKLUG DQG -DVW FODVV � QDPHO\ � WKRVH ZKR
DVVXUHGO\ DUH EDELWXDO FKHDWV ૱ GHOLJKWLQJ LQ DUH GULYHQ WR WKH VWUHHWV � LV DOPRVW DV ODUJH DV
SURYLQJ WKHLU FOHYHUQHVV E\ LPSRVLQJ XSRQ DQ\ � /XFNLO\ � WKRVH ZKR WDNH WR WKDW PRGH RI
VLLQSOH �PLQGHG FLWL]HQV � YLHZLQJ DOO VRFLHW\ DV OLIH � DUH E\ IDU WKH OHDVW QXPHURXV SRUWLRQ RI
FRPSRVHG RI WKH VDPH GLVKRQHVW HOHPHQWV DV WKH VWUHHW � IRON � DQG LI WKRVHZKR DUH EUHG WR WKH
WKHLU RZQ WULEHV � DQG ORRNLQJ XSRQ DO

O V\PSDWK\ EXVLQHVV DUH ZRUWK\ RI RXU SLW\ � DVVXUHGO\ WKRVH
DQG VDFULILFH � HYHQ ZKHQ PDGH IRU WKHLU RZQ ZKR DUH GULYHQ WR LW DUH HTXDOO\ � LI QRW PRUH � VR �

EHQHILW � DV VRPH � DUWIXO GRGJH 
 RU WULFN � E\ :LWK VRPHZKR DUH GHSULYHG RI WKH PHDQV RI

ZKLFK WR VQDUH WKHP � REWDLQLQJ D PDLQWHQDQFH IRU WKHPVHOYHV � WKH VDOH

,W VKRXOG EH UHPHPEHUHG � KRZHYHU � WKDW WKHUH _ RI VPDOO DUWLFOHV LQ WKH VWUHHWV PD\ � SHUKDSV � EH

DUH PDQ\ JUDGHV RI YDJUDQWV DPRQJ XV � DQG DQ H[FXVH IR
U

EHJJLQJ � EXW LQ PRVW FDVHV � , DP

WKDW WKRXJK WKH\ DUH DO
O HVVHQWLDOO\ QRQ �SUR FRQYLQFHG LW LV DGRSWHG IURP D KRUURU RI WKH

GXFLQJ DQG � FRQVHTXHQWO\ � SUHGDWRU\ � VWLOO PDQ\ ZRUNKRXVH � DQG D GLVSRVLWLRQ WR GR � DW OHDVW � VRPH�

DUH LQ QR ZD\ GLVWLQJXLVKHG IURP D ODUJH SRUWLRQ WKLQJ IRU WKH IRRG WKH\ HDW� 2IWHQ LV LW WKH ODVW

RI HYHQ RXU ZHDOWK\ WUDGHVPHQ � RXU SXIILQJ VWUXJJOH RI LQGHSHQGHQFH  WKH GHVLUH WR JLYH
JURFHUV DQG VORSVHOOHUV � 7R DWWHPSW WR LPSURYH VRPHWKLQJ OLNH DQ HTXLYDOHQW IRU ZKDW WKH\ UH

WKH FRQGLWLRQ RI WKH YROXQWDU\ VWUHHW � VHOOHUV E\ FHLYH � 2YHU DQG RYHU DJDLQ KDYH , QRWLFHG WKLV
WHDFKLQJ RI DQ\ NLQG � ZRXOG EH WR WDON WR WKH KRQRXUDEOH SULGH � HYHQ LQ LQGLYLGXDOV ZKR � IURP
ZLQG � :H PLJKW DV ZHOO SUHDFK WR 0HVVUV � VRPH SULYDWLRQV RU DIIOLFWLRQ WKDW UHQGHUHG WKHP
0RVHV � 1LFRO � DQG &R � � LQ WKH KRSH RI &KULVWLDQ XWWHUO\ LQFRPSHWHQW WR ODERXU IRU WKHLU OLYLQJ �

LVLQJ WKHP � 7KRVH ZKR WDNH WR WKH VWUHHWV DUH KDG D MXVW FODLP RQ RXU V\PSDWKLHV DQG DVVLVW
QRW � OLNH WKRVHZKR DUH EUHG WR LW � DQ XQHGXFDWHG _ DQFH � 7KH EOLQG � � WKH FULSSOH � WKH PDLPHG
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WKH YHU\ ROG � WKH YHU\ \RXQJ � DOO KDYH JHQH� _ RQ WKHLU RZQ DFFRXQW � 7KH QXPEHU RI DUWL]DQV
UDOO\ DGRSWHG D VWUHHW� OLIH � EHFDXVH WKH\ FRXOG � LQ WKH /RQGRQ VWUHHWV VSHDNV YROXPHV IRU WKH LQ
GR QRWKLQJ HOVH� :LWK PDQ\ LW LV WKH ODVW UHVRUW GHSHQGHQFH RI WKHZRUNLQJ �PHQ RI WKLV FRXQWU\ �
RI DOO � 7KH VPDOOQHVV RI WKH VWRFN�PRQH\ UH� DV ZHOO DV IRU WKH GLIILFXOW\ RI WKHLU REWDLQLQJ
TXLUHG �� IRU D VKLOOLQJ � LW KDV EHHQ VKRZQ� LV HPSOR\PHQW DW WKHLU RZQ WUDGHV� 7KRVH ZKR
VXIILFLHQW WR FRPPHQFH VHYHUDO VWUHHW�WUDGHV � LVDUH XQDFTXDLQWHG ZLWK WKH VWHUOLQJ SULGH RI WKH
RQH RI WKH SULQFLSDO FDXVHV RI VRPDQ\ RI WKRVH GHVWLWXWH (QJOLVK PHFKDQLF � NQRZ QRW ZKDW KH
ZKR DUH KHOSOHVV WDNLQJ WR WKH VWUHHW� WUDIILF� ZLOO VXIIHU EHIRUH EHFRPLQJ DQ LQPDWH RI D
0RUHRYHU � WKH VHYHULW\ RI WKH 3RRU � ODZV DQG ZRUNKRXVH� RU VLQNLQJ WR WKH GHEDVHPHQW RI D
WKH GHJUDGDWLRQ RI SDXSHULVP� DQG WKH DYHUVLRQ EHJJDU� 7KDW KDQGLFUDIWVPHQ GR RFFDVLRQDOO\
WR EH WKRXJKW D FRPPRQ EHJJDU E\ DOO� H[FHSW SDVV LQWR ૺ OXUNHUV ૻ , NQRZ ZHOO � EXW WKHVH� �
WKH YHU\ ORZHVW� DUH� , KDYH QR GRXEW� VWURQJ DP FRQYLQFHG� KDYH JUDGXDOO\ EHHQ ZDUSHG WR
LQFHQWLYHV WR WKLV FRXUVH� 7KHUH DUH PDQ\ FDOO � _ WKH OLIH E\ D ORQJ FRXUVH RI WUDPSLQJ� DLGHG E\
LQJV ZKLFK DUH SHFXOLDU � DV EHLQJ IROORZHG SULQ � WKH IXQGV RI WKHLU VRFLHWLHV� DQG WKXV EHFRPLQJ
FLSDOO\ E\ WKH GLVDEOHG� 7KH PDMRULW\ RI WKH GLVXVHG WR ODERXU� KDYH�DIWHU IRUIHLWLQJ DOO FODLPV
EOLQG DUH PXVLFLDQV � RU ERRW�ODFH RU WDSH� XSRQ WKH IXQGV RI WKHLU WUDGH� DGRSWHG EHJJDU\
VHOOHUV � 7KH YHU\ RO

G

DUH VHOOHUV RI ZDWHU � DV D PHDQV RI VXEVLVWHQFH � %XW � WKDW WKLV LV WKH
FUHVVHV � OXFLIHUV � SLQFXVKLRQV � EDOODGV � DQG SLQV H[FHSWLRQ UDWKHU WKDQ WKH UXOH � WKH IROORZLQJ LV

DQG QHHGOHV � VWD\ � ODFHV � DQG VXFK VPDOO DUWLFOHV VXIILFLHQW WR VKRZ �

DV DUH OLJKW WR FDUU\ � DQG UHTXLUH EXW D IH
Z

ૺ 7KH GHVWLWXWH PHFKDQLFV �ૻ VDLG WKH 0DVWHU
SHQFH IRU WKH RXWOD\ � 7KH YHU\ \RXQJ DUH RI WKH :DQGVZRUWK DQG &ODSKDP 8QLRQ WR PH �

VHOOHUV RI IORZHUV � RUDQJHV � QXWV � RQLRQV � EODFN � ૺ DUH HQWLUHO\ D GLIIHUHQW FODVV IURP WKH UHJXODU
LQJ � OXFLIHUV � DQG WKH OLNH � 0DQ\ RI WKRVH YDJUDQWV � WKH\ KDYH GLIIHUHQW KDELWV � DQG LQGHHG
ZKR KDYH ORVW DQ DUP � RU D OHJ � RU D KDQG � WXUQ GLIIHUHQW IHDWXUHV � 'XULQJ WKHZKROH RIP\ H[SH
VKRZPHQ � RU EHFRPH VHOOHUV RI VPDOO PHWDO ULHQFH , QHYHU NQHZ D GLVWUHVVHG DUWL]DQ ZKR
DUWLFOHV � DV NQLYHV RU QXWPHJ � JUDWHUV � DQG PDQ\ DSSOLHG IRU D QLJKW 
 V VKHOWHU � FRPPLW DQ DFW RI

ZKR KDYH EHHQ ERUQ FULSSOHV PD\ EH VHHQ LQ WKH WKHIW � DQG , KDYH VHHQ WKHP �ૻ KH DGGHG � ૺ LQ

VWUHHWV VWUXJJOLQJ IRU VHOI � VXSSRUW � %XW DOO ZKR WKH ODVW VWDJH RI GHVWLWXWLRQ � 2FFDVLRQDOO\
DUH GULYHQ WR WKH VWUHHWV KDYH QRW EHHQ SK\VL � WKH\ KDYH VROG WKH VKLUW DQG ZDLVWFRDW RI

I

WKHLU
FDOO\ GLVDEOHG IRU ODERXU � 6RPH KDYH EHHQ EDFNV EHIRUH WKH\ DSSOLHG IRU DGPLWWDQFH LQWR
UHGXFHG IURP WKHLU SRVLWLRQ DV WUDGHVPHQ RU WKH ZRUNKRXVH � ZKLOH VRPH RI WKHP KDYH EHHQ
VKRSPHQ � RWKHUV � DJDLQ � KDYH EHHQ JHQWOHPHQ 
 V VR ZHDN IURP ORQJ VWDUYDWLRQ WKDW WKH\ FRXOG
VHUYDQWV DQG FOHUNV � DOO � GUDJJHG GRZQ E\ D VHULHV VFDUFHO\ UHDFK WKH JDWH � DQG LQGHHG KDG WR EH

RI PLVIRUWXQHV � VRPHWLPHVEH\RQG WKHLU FRQWURO � NHSW IR
U

VHYHUDO GD\V LQ WKH ,QILUPDU\ EHIRUH
DQG VRPHWLPHV EURXJKW DERXW E\ WKHLU RZQ WKHLU VWUHQJWK ZDV UHFUXLWHG VXIILFLHQWO\ WR FRQ
LPSUXGHQFH RU VOXJJLVKQHVV � $V ZH KDYH VHHQ � WLQXH WKHLU MRXUQH\ � � ૺ 7KH SRRU PHFKDQLF � �

PDQ\ DUH UHGXFHG WR D VWDWH RI SRYHUW\ E\ ORQJ _ VDLG DQRWKHU RIP\ LQIRUPDQWV � ૺ ZLOO VL
W
LQ WKH

LOOQHVV � DQG RQ WKHLU UHFRYHU\ DUH XQDEOH � IURP FDVXDO ZDUG OLNH D ORVW PDQ � VFDUHG � ,WV VKRFN
ZDQW RI FORWKHV RU IULHQGV � WR IROORZ DQ\ RWKHU _ LQJ WR WKLQN D GHFHQW PHFKDQLF 
 V KRXVHOHVV �

RFFXSDWLRQ � :KHQ KH 
 V EHDW RXW KH 
 V OLNH D ELUG RXW RI D

%XW D VWLOO ODUJHU FODVV WKDQ DOO � DUH WKH � FDJH � KH GRHVQ 
 W NQRZ ZKHUH WR JR � RU KRZ WR

EHDWHQ �RXW PHFKDQLFV DQG DUWL]DQV � ZKR � IURP JHW D ELW �ૻ

ZDQW RI HPSOR\PHQW LQ WKHLU RZQ WUDGH � WDNH WR , VKDOO DYDLO P\VHOI RI DQRWKHU RFFDVLRQ WR
PDNH XS VPDOO WKLQJV � DV FORWKHV �KRUVHV � WLQ � _ GLVFXVV WKH PHDQV RI LPSURYLQJ WKH FRQGLWLRQ
ZDUH � FXWOHU\ � EUXVKHV � SDLOV � FDSV � DQG ERQQHWV � � RI WKH VWUHHW �SHRSOH �

2) 7+( 675((7 �6(//(56 2) 0$18)$&785(' $57,&/(6 �

7KHVH WUDGHUV FRQVLVW RI � � � � 7KH YHQGRUV RI SDQV � WUD\ �VWDQGV � DV LQ WKH URDVWLQJ RI PHDW � �

PHWDO DUWLFOHV � � � � RI FKHPLFDO DUWLFOHV � � � � DQG 'XWFK RYHQV �

2I &KLQD � JODVV � DQG VWRQH DUWLFOHV � � � � RIO RI WKH VHFRQG GHVFULSWLRQ DUH WK
H

YHQGRUV RI

OLQHQ � FRWWRQ � DQG RWKHU WH[WLOH IDEULFV � DQG � � � _ EODFNLQJ � EODFN �OHDG � OXFLIHU PDWFKHV � FRUQ
2I PLVFHOODQHRXV DUWLFOHV � ,Q WKLV FODVVLILFD � _ VDOYHV � JUHDVH � UHPRYLQJ FRPSRVLWLRQV � FKLQD
WLRQ , GR QRW LQFOXGH VHFRQG �KDQG DUWLFOHV � QRU DQG JODVV FHPHQWV � SODWLQJ �EDOOV � UDW DQG EHHWOH
\HW WKH WUDIILF RI WKRVH ZKR PDNH WK

H

DUWLFOHV SRLVRQV � FUDFNHUV � GHWRQDWLQJ �EDOOV � DQG FLJDU
WKH\ VHOO � DQG ZKR DUH LQGHHG VWUHHW �DUWL]DQV
UDWKHU WKDQ VWUHHW � VHOOHUV � 8QGHU WKH WKLUG KHDG FRPH DO

O

VWUHHW �VROG
8QGHU WKH ILUVW KHDG DUH LQFOXGHG � WKH YHQGRUV DUWLFOHV RI &KLQD � JODVV � RU VWRQHPDQXIDFWXUH �

RI UD]RUV � WDEOH DQG SHQNQLYHV � WHD �WUD\V � GRJ � LQFOXGLQJ QRW RQO\ ૺ FURFNHU\ � � EXW YDVHV �

FROODUV � NH\ � ULQJV � DUWLFOHV RI KDUGZDUH � VPDOO FKLPQH\ � RUQDPHQWV � DQG VWRQH IUXLW �

FRLQV DQG PHGDOV � SLQV DQG QHHGOHV � MHZHOOHU\ � � 7KH IRXUWK KHDG SUHVHQWV WKH VWUHHW � YHQGLQJ
VQXIIHUV � FDQGOHVWLFNV � DUWLFOHV RI WLQ �ZDUH � WRROV � L RI FRWWRQ � VLONHQ � DQG OLQHQ �PDQXIDFWXUHV � VXFK
FDUG �FRXQWHUV �KHUULQJ �WRDVWHUV � WULYHWV � JULGLURQV � , DV VKHHWLQJV � VKLUWLQJV � D YDULHW\ RI ODFHV � VHZ
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LQJ FRWWRQ� WKUHDGVDQG WDSHV� DUWLFOHV RI KDEHU� O 2) 7+( 675((7 �6(//(56 2) 0$18)$&785('
GDVKHU\ DQG RI PLOOLQHU\ � DUWLILFLDO IORZHUV� $57,&/(6 ,1 0(7$/ �
KDQGNHUFKLHIV � DQG SUHWHQGHG VPXJJOHG JRRGV�
$PRQJ WKH ILIWK FODVV� RU WKH � PLVFHOODQHRXV � 7KHVH VWUHHW� VHOOHUV DUH OHVV QXPHURXV WKDQ

VWUHHW�VHOOHUV� DUH WKRVH ZKR YHQG FLJDUV� SLSHV� PLJKW EH LPDJLQHG � ZKHQ DFFRUGLQJ WR P\
WREDFFR DQG VQXII�ER[HV DQG FLJDU �FDVHV� DFFRU SUHVHQW GLYLVLRQ � WKH FODVV LV FRQILQHG WR WKH
GLRQV� VSHFWDFOHV� KDWV� VSRQJH� FRPEV DQG KDLU VHOOHUV RI DUWLFOHV ZKLFK WKH\ GR QRWPDQXIDFWXUH �
EUXVKHV� VKLUW �EXWWRQV DQG FRDW�VWXGV� ૺ ORWV� � 7KH PHWDO ZDUHV WKXV VROG , KDYH DOUHDG\ HQX
UKXEDUE� ZDVK �OHDWKHU� SDSHU�KDQJLQJV � GROOV� PHUDWHG� DQG , KDYH QRZ WR GHVFULEH WKH FKDUDF
%ULVWRO DQG RWKHU WR\V� VDZ�GXVW� ILUH�ZRRG� � WHULVWLFV RI WKH VHOOHUV�
DQG SLQ �FXVKLRQV� 7KH UHVXOW RI P\ LQTXLULHV OHDGV PH WR WKH
7KHUH DUH PDQ\ RWKHUPDQXIDFWXUHG DUWLFOHV FRQFOXVLRQ � WKDW WKH VWUHHW�YHQGRUV RI DQ\ DUWLFOH

VROG LQ WKH VWUHHWV� EXW WKHLU GHVFULSWLRQ ZLOO EH ZKLFK LV WKH SURGXFW RI WKH VNLOO RI WKH KDQGL
PRUH SURSHU XQGHU WKH KHDG RI 6WUHHW $UWLVDQV � _ FUDIWVPDQ� KDYH EHHQ� DOPRVW DOZD\V� LQ WKHLU
7KH VWUHHW�VHOOHUV RI PDQXIDFWXUHG DUWLFOHV _ ILUVW RXWVHW LQ D VWUHHW OLIH � FRQQHFWHG LQ VRPH

SUHVHQW� DV D ERG\� VR PDQ\ DQG RIWHQ VXFK FDSDFLW\ RU RWKHU ZLWK WKH WUDGH� WKHPDQXIDF
YDU\LQJ FKDUDFWHULVWLFV� WKDW , FDQQRW RIIHU WR WXUHV RI ZKLFK WKH\ YHQG�
JLYH D GHVFULSWLRQ RI WKHP DV D ZKROH� DV , 2QH HOGHUO\ PDQ � ORQJ IDPLOLDU ZLWK WKLV
KDYH EHHQ DEOH WR GR ZLWK RWKHU DQG OHVV GLYHU� EUDQFK RI WKH VWUHHW�WUDGH� H[SUHVVHG WR PH KLV
VLILHG FODVVHV� FRQYLFWLRQ WKDW ZKHQ D PHFKDQLF VRXJKW KLV
$PRQJ WKHP DUH VHYHUDOGLVWLQFW DQG SHFXOLDU _ OLYHOLKRRG LQ WKH VWUHHWV� KH QDWXUDOO\ L
 JDYH KLV

VWUHHW�FKDUDFWHUV� VXFK DV WKH SDFN �PHQ� ZKR PLQG WR VHOO ZKDW KH XQGHUVWRRG� 1RZ � LQ P\
FDUU\ WKHLU FRWWRQ RU OLQHQ JRRGV LQ SDFNV RQ RZQ FDVH�� FRQWLQXHG P\ LQIRUPDQW � ૺ , ZDV
WKHLU EDFNV� DQG DUH DOL LWLQHUDQWV� 7KHQ WKHUH ERUQ DQG EUHG D WLQPDQ� DQG ZKHQ , ZDV GULYHQ
DUH GXIIHUV� ZKR YHQG SUHWHQGHG VPXJJOHG JRRGV� WR D VWUHHW�OLIH � , QHYHU WKRXJKW RI VHOOLQJ DQ\
KDQGNHUFKLHIV � VLONV� WREDFFR RU FLJDUV � DOVR� WKH WKLQJ EXW WLQV� +RZ FRXOG , � LI , ZLVKHG WR GR
VHOOHUV RI VKDP VRYHUHLJQV DQG VKDP JROG ULQJV WKH WKLQJ VTXDUH DQG SURSHU "� LW ZRXOG EH OLNH
IRU ZDJHUV� 7KH FURFNHU\ �ZDUH DQG JODVV�VHOOHUV WU\LQJ WR VSHDN DQRWKHU ODQJXDJH� ,I ,
G VWDUWHG
�NQRZQ LQ WKH VWUHHW�WUDGH DV � FURFNV � �� DUH RQ VOLSSHUV � DQG , NQHZ D SRRU PDQ ZKR ZDV
SHFXOLDU IURP WKHLU SULQFLSOH RI EDUWHULQJ� 7KH\ VHW XS LQ WKH VWUHHWV E\ D FKDULWDEOH ODG\ RQ D
ZLOO VHOO WR DQ\ RQH� EXW WKH\ VHOO YHU\ UDUHO\� VWRFN RI JHQWOHPHQ
 V VOLSSHUV ZKDW FRXOG ,
DQG DOZD\V FODPRXU LQ SUHIHUHQFH IRU DQ H[� _ KDYH GRQH " :K\� QR EHWWHU WKDQ KH WROG PH KH
FKDQJH RI WKHLU ZDUHV IRU ZHDULQJ �DSSDUHO RI GLG� +H ZDV D SRWWHU GRZQ DW 'HSWIRUG � DQG
DQ\ NLQG � 7KH\ VWDWH� LI TXHVWLRQHG� WKDW WKHLU NQHZ RI QRWKLQJ EXW IORZHU�SRWV� DQG KRQH\ � MDUV
UHDVRQ IRU GRLQJ WKLV LV � � DW OHDVW , KHDUG WKH IRU JURFHUV� DQG WKHP UHG VRUWV RI SRWWHU\�
VWDWHPHQW IURP VRPH RI WKH PRVW LQWHOOLJHQW 3RRU IHOORZ� KH PLJKW KDYH GLHG RI KXQJHU�
DPRQJ WKHP WKDW WKH\ GR VR EHFDXVH� LI WKH\ RQO\ WKH FKROHUD FDPH TXLFNHVW� %XW ZKHQ
ૺ VROG RXWULJKW �ૻ WKH\ UHTXLUHG D KDZNHU
V ,
P TXHVWLRQHG DERXW P\ WLQV� ,
P P\ RZQ
OLFHQVH� DQG FRXOG QRW VHOO RU ૺ VZRS� VR PDQ � DQG LW 
V D JUHDW WKLQJ � ,
P VDWLVILHG� LQ D
FKHDS� VWUHHW�WUDGH� ZKHQ WKHUH
V VRPDQ\ FKHDS VKRSV�
6RPH RI WKH VWUHHW�VHOOHUV RI PDQXIDFWXUHG DQG WKH SROLFH DQG DOO DJDLQ \RX� WR XQGHU

DUWLFOHV DUH DOVR SDWWHUHUV� $PRQJ WKHVH DUH VWDQG WKH JRRGV \RX
UH WDONLQJ DERXW��
WKH ૺ FKHDS -DFNV �ૻ RU ૺ FKHDS -RKQV �� WKH 7KLV VWDWHPHQW� , PD\ UHSHDW� LV XQGRXEWHGO\
JUHDVH DQG VWDLQ UHPRYHUV � WKH FRUQ�VDOYH DQG FRUUHFW� VR IDU DV WKDW D � EHDWHQ�RXW� PHFKDQLF �
SODWH� EDOO YHQGRUV� WKH VHOOHUV RI VRYHUHLJQV ZKHQ GULYHQ WR WKH VWUHHWV� LQ WKH ILUVW LQVWDQFH
DQG ULQJV IRU ZDJHUV � D SRUWLRQ RI WKH ORW RIIHUV WR WKH SXEOLF ZDUHV RI ZKLFK KH XQGHU
VHOOHUV � DQG WKH PHQ ZKR YHQG SRLVRQ IR

U

VWDQGV WKH YDOXH DQG TXDOLW\ � $IWHUZDUGV � LQ
YHUPLQ DQG JR DERXW WKH VWUHHWVZLWK OLYH UDWV WKH H[SHULHQFH RU YDJDULHV RI D VWUHHW � OLIH � RWKHU
FOLQJLQJ WR � RU UXQQLQJ DERXW � WKHLU SHUVRQV � FRPPRGLWLHVPD\ EH � RU PD\ DSSHDU WR EH � PRUH
7KLV FODVV RI VWUHHW � VHOOHUV DOVR LQFOXGHV PDQ\ UHPXQHUDWLYH � DQG IRU VXFK WKH PHFKDQLF PD\

RI WKH YHU\ RO
G

DQG WKH YHU\ \RXQJ � WKH GLVHDVHG � UHOLQTXLVK KLV ILUVW DUWLFOHV RI VWUHHW �WUDIILF �

FULSSOHG �PDLPHG � DQG EOLQG � 7KHVH SRRU FUHD � _ૺ :K\ � VL
U � � , ZDV WROG � ૺ WKHUH ZDV RQH PDQ

WXUHV VHOO � DQG VRPHWLPHV REWDLQ D FKDULWDEOH ZKR OHIW UD]RUV IRU FDEEDJHV � 
FDXVH RQH GD\ D

SHQQ\ � E\ RIIHULQJ WR VHOO VXFK WKLQJV DV ER[HV RI FRVWHUPRQJHUZRW OLYHG LQ WKH VDPH KRXVH ZLWK
OXFLIHU �PDWFKHV � FDNHV RI EODFNLQJ � ERRW � VWD\ � KLP DQG ZDV WDNHQ LOO � DVNHG KLP WR JR RXW ZLWK
DQG RWKHU ODFHV � SLQV � DQG VHZLQJ DQG NQLW D EDUURZ RI VXPPHU FDEEDJHV � � WKH FRVWHUPRQ
WLQJ �QHHGOHV � WDSHV � FRWWRQ � EREELQV � JDUWHUV � JHU 
 V ER\ ZHQW ZLWK KL

P
� � DQG WKH\ ZHQW RI
I

VR

SLQFXVKLRQV � FRPEV � QXWPHJ � JUDWHUV � PHWDO ZHOO WKDW -RH � WKH IRUPHU UD]RU �VHOOHU �PDQDJHG
VNHZHUV DQG PHDW �KRRNV � KRRNV DQG H\HV � DQG WR VWDUW LQ WKH FRVWHULQJ OLQH � KH ZDV VR HQFRX
VKLUW �EXWWRQV � UDJHG �ૻ

7KH UHVW RI WKH FODVV PD\ EH GHVFULEHG DV 7KH VWUHHW �WUDGH LQ PHWDO PDQXIDFWXUHG DUWL
PHUHO\ VWUHHW �VHOOHUV � WRLOLQJ � VWUXJJOLQJ � SORG FOHV LV SULQFLSDOO\ LWLQHUDQW � 3HUKDSV GXULQJ
GLQJ � LWLQHUDQW WUDGHVPHQ � WKH ZHHN XSZDUGV RI WKUHH � IRXUWKV RI WKRVH

FDUU\LQJ LW RQ DUH LWLQHUDQW � ZKLOH RQ D 6DWXUGD\
QLJKW � SHUKDSV � DOO DUH VWDWLRQDU\ � DQG DOPRVW
DOZD\V LQ WKH VWUHHW �PDUNHWV � 7KH LWLQHUDQW
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WUDGH LV FDUULHG RQ� DQG FKLHIO\ LQ WKH VXEXUEV� _ PDQ\ D WLPH ZLVKHG , ZDV GHDG� DQG , KDYH
E\ PHQ � ZRPHQ� DQG FKLOGUHQ � EXW WKH FKLOGUHQ PDQ\ D WLPH VLQFH� :K\ WKH GD\ EHIRUH \HVWHU
DUH DOZD\V� RU DOPRVW DOZD\V � WKH RIIVSULQJ RI GD\� IURP � LQ WKH PRUQLQJ WR �� DW QLJKW � ,
WKH DGXOW VWUHHW�VHOOHUV � GLGQ 
W WDNH D IDUWKLQJ� 6RPH GD\V , GRQ
W
7KHPHWDO VROG LQ WKH VWUHHWPD\ EH GLYLGHG HDUQ �V�� DQG , KDYH D PRWKHU GHSHQGLQJ XSRQ

LQWR VWUHHW�KDUGZDUH� VWUHHW� WLQZDUH� DQG VWUHHW� PHZKR FDQ GR OLWWOH RU QRWKLQJ � ,
P D WHH
MHZHOOHU\ � , VKDOO EHJLQ ZLWK WKH IRUPHU� WRWDOOHU � LI , ZDVQ
W ZH VKRXOGQ 
W KDYH DPHDO
7KH VWUHHW� VHOOHUV RI KDUGZDUH DUH� , DP DV� D GD\� , QHYHU ZDV IRQG RI GULQN � DQG LI ,
P

VXUHG� LQ QXPEHU DERXW ���� LQFOXGLQJ VLQJOH HYHU VR ZHDU\ DQG RXW RI VRUWV� DQG ZRUULHG
PHQ DQG IDPLOLHV � IRU ZRPHQ ૺ WDNH WKHLU VKDUH � IRU D PHDO 
 VPHDW � , FDQ
W VD\ , HYHU ORQJ IRU
LQ WKH EXVLQHVV� DQG FKLOGUHQ VHOO VPDOOHU WKLQJV� D GURS WR FKHHU PH XS� 6RPHWLPHV , FDQ
W
VXFK DV VQXIIHUV RU EUHDG�EDVNHWV� 7KH SHRSOH JHW FRIIHH� OHW DORQH DQ\WKLQJ HOVH� 2� , VXIIHU
SXUVXLQJ WKH WUDGH DUH RI WKH FODVV , KDYH DERYH WHUULEO\ � 'D\ DIWHU GD\ , JHW ZHW WKURXJK �
GHVFULEHG � ZLWK WKH H[FHSWLRQ RI VRPH WHQ RU DQG KDYH QRWKLQJ WR WDNH KRPH WRP\ PRWKHU DW
WZHOYH ZKR IRUPHUO\ PDGH D OLYLQJ DV VHUYDQWV ODVW� 2XU SULQFLSDO IRRG LV EUHDG DQG EXWWHU�
WR WKH JDPLQJ�ERRWKV DW (SVRP � $VFRW � 	F�� 	F�� DQG WHD� 1RW ILVK KDOI VR RIWHQ DVPDQ\ SRRU
DQG ૺPDQDJHG WR OLYH RXW RI WKH UDFHV� VRPH SHRSOH� , VXSSRVH� EHFDXVH ZH GRQ
 W FDUH IRU LW�
KRZ �PRVW RI WKH \HDU �� VLQFH WKH JDPLQJ�ERRWKV , NQRZ WKDW RXU OLYLQJ � WKH WZR RI XV� VWDQGV WR
KDYH EHHQ GLVDOORZHG � WKH\ KDYH ૺ WDNHQ WR WKH OHVV WKDQ �V� D GD\� �� QRW �G� D SLHFH� 7KHQ ,
VWUHHW KDUGZDUH�� KDYH WZR UHQWV WR SD\� 1R� VLU � QRW IRU WZR
$OO WKHVH VWUHHW�VHOOHUV REWDLQ WKHLU VXSSOLHV SODFHV� EXW , SD\ �V� D ZHHN IRU D URRP� D WLG\

DW ૺ WKH VZDJ�VKRSV �� RI ZKLFK , VKDOO VSHDN EL
W
RI D FKDPEHU � IXUQLVKHG � DQG OV � D ZHHN UHQW �

KHUHDIWHU � 7KH PDLQ DUWLFOHV RI WKHLU WUDGH DUH � , FDOO LW UHQW � IRU D ORDQ RI �V � , 
 YH SDLG �V � D

WHD �ERDUGV � ZDLWHUV � VQXIIHUV � FDQGOHVWLFNV � EUHDG � � ZHHN IRU IRXU ZHHNV RQ LW � DQGPXVW NHHS SD\LQJ
EDVNHWV � FKHHVH � WUD\V � %ULWDQQLD PHWDO WHD � �SRWV XQWLO , FDQ KDQG RYHU WKH �V � � ZLWK OV � IRU UHQW
DQG VSRRQV � LURQ NHWWOHV � SDQV � DQG FRIIHH �SRWV � DGGHG WR LW � DOO LQ RQH VXP � ,I , FRXOG WLS XS
7KH PRVW VDOHDEOH WKLQJV � , DP WROG E\ D PDQ WKH �� � WKH GD\ DIWHU , 
 G SDLG WKH ODVW ZHHN 
 V ,V � � ,

ZKR KDV EHHQ ILIWHHQ \HDUV LQ WKLV DQG VLPLODU PXVW SD\ DQRWKHU VKLOOLQJ � 7KH PDQ ZKR OHQGV
VWUHHW WUDGHV � DUH DW SUHVHQW �� � LQ � WHD �ERDUGV � GRHV QRWKLQJ HOVH � KH OLYHV E\ OHQGLQJ � DQG E\

ERXJKW DW � WKH VZDJV � DW IURP ��V� �G � D GR] � � OHWWLQJ RXW D IHZ EDUURZV WR FRVWHUPRQJHUV � DQG

WR �V � HDFK � �� � LQ � ERDUGV � IURP ��V � WKH GR] � WR RWKHU VWUHHW �SHRSOH � , ZLVK , FRXOG WDNH D

�� � HDFK � EUHDG �EDVNHWV � �� � �G � WKH GR] � � DQG IDUHZHOO VLJKW RI WKHP �ૻ
%ULWDQQLD PHWDO WHD � SRWV � ���� WKH GR] � 7KHVH 7KH SULQFLSDO WUDIILF FDUULHG RQ E\ WKHVH
WHD SRWV KDYH JHQHUDOO\ ZKDW LV FDOOHG ૺ ORDGHG VWUHHW �VHOOHUV LV LQ WKH VXEXUEV � :RPHQ FRQ
ERWWRPV � � WKH ORZHU SDUW RI WKH YHVVHO LV ૺ ILOOHG VWLWXWH WKHLU VROH FXVWRPHUV � RU QHDUO\ VR � 7KHLU
ZLWK FRPSRVLWLRQ � VR DV WR ORRN DV LI WKHUH ZDV SURILWV IOXFWXDWH IURP �� SHU FHQW � WR ���SHU FHQW �

JUHDW ZHLJKW RI PHWDO � DQG DV LI WKH SRW ZRXOG 7KH EUHDG � EDVNHWV � ZKLFK WKH\ EX\ DW �V � �G � WKH
PHOW IRU DOPRVW WKH ��G � ZKLFK LV DVNHG IRU LW � GR] � � WKH\ UHWDLO DW �G � HDFK � IRU LW LV YHU\ GLIILFXOW �

DQG YHU\ RIWHQ JRW � � , KDYH IUHTXHQWO\ EHHQ WROG � WR JHW D SULFH EH

, OHDUQHG IURP WKH VDPH PDQ � KRZHYHU � DQG WZHHQ �G � DQG OV � 7KLV � KRZHYHU � UHODWHV RQO\
IURP RWKHUV LQ WKH WUDGH � WKDW LW LV ID

U

PRUH GLI WR WKRVH WKLQJV ZKLFK DUH QRW DUWLFOHV RI DFWXDO
ILFXOW QRZ WKDQ LW ZDV D IHZ \HDUV DJR � WR VHOO QHFHVVLW\ � +DOI RI WKHVH VWUHHW �VHOOHUV � , DP

ૺ UXEELVK � � 7KHUH XVHG WR EH DOVR � EXW QRW DVVXUHG � WDNH RQ DQ DYHUDJH IURP ��V � WR ��V �
ZLWKLQ WKHVH VL[ RU HLJKW \HDUV � D WROHUDEOH SURILW ZHHNO\ WKH \HDU WKURXJK � D TXDUWHU WDNH ���� �
UHDOLVHG E\ WKH VWUHHW � VHOOHUV RI KDUGZDUH LQ WKH DQG WKH UHPDLQLQJ TXDUWHU IURP �V � �G � WR ��V�
ZD\ RI ૺ VZRS � � ,W ZDV FRPPRQ WR WDNH DQ ROG &DOFXODWLQJ DQ DYHUDJH WDNLQJ RI ��

V
� HDFK SHU

PHWDO DUWLFOH � DV SDUW SD\PHQW IRU D QHZ RQH � � ZHFN � WKURXJKRXW WKH HQWLUH FODVV � PHQ � ZRPHQ �

DQG LI WKH ROG DUWLFOH ZHUH RI JRRG TXDOLW\ � LW DQG FKLOGUHQ � ZH ILQG ����� H[SHQGHG LQ VWUHHW
ZDV SROLVKHG DQG WLQNHUHG XS IRU VDOH LQ WKH VROG KDUGZDUHV � 7HQ \HDUV DJR � , DP WROG � WKH
6DWXUGD\ HYHQLQJ VWUHHW �PDUNHWV � DQG RIWHQ WDNLQJV ZHUH QRW OHVV WKDQ � ������

ૺ ZHQW RI
I

ZHOO � 7KLV WUDIILF � KRZHYHU � KDV 7KH IROORZLQJ LV DQ H[WUDFW IURP DFFRXQWV
DOPRVW FHDVHG WR H[LVW � DV UHJDUGV WKH VWUHHW NHSW � QRW ORQJ DJR � E\ D VWUHHW � VHOOHU RI KDUG
VHOOHUV RI KDUGZDUH � DQG KDV EHHQ DOO EXW PRQR ZDUH � +LV SULQFLSDO VDOH ZDV VQXIIHUV � NQLYHV
SROLVHG E\ WKH PHQ ZKR EDUWHU ૺ FURFNV ૻ IRU DQG IRUNV � LURQ FDQGOHVWLFNV � SDGORFNV � DQG EHG
ZHDULQJ � DSSDUHO � RU DQ\ ROG PHWDO � 6RPH KDUG � VFUHZV � +LV VWRFN FRVW KLP ��V � RQ WKH 0RQGD\
ZDUH �PHQ ZKR KDYH EHFRPHZHOO NQRZQ RQ WKHLU PRUQLQJ � DQG KLV ILUVW ZHHN ZDV KLV EHVW � ZKLFK

ૺ URXQGV 
 
 � � IRU WKHSULQFLSDO WUDGH LV LQ WKHVXEXUEV , KHUH VXEMRLQ � 5HFHLSWV� 3URILWV �

� VHOO YHU\ JRRG ZDUHV � DQG DWPRGHUDWH SURILWV � 0RQGD\ � � � � � � � 6V � �V � 2
G
�

� ,W 
 V D SRRU WUDGH � VL
U � LV WKH KDUGZDUH � � VDLG 7XHVGD\ � � � � � � � � � �

RQH PDQ FDUU\LQJ LW RQ � � DQG VWUHHW WUDGHV DUH :HGQHVGD\ � � � � � � � � �

PRVWO\ SRRU WUDGHV � IRU , 
 YH WULHG PDQ\ D RQH RI 7KXUVGD\ �DOZD\V D VODFN GD\ � �

WKHP � , ZDV EURXJKW XS D FORZQ � , PD\ VD\ � )ULGD\ � D EHWWHUGD\ DERXW WKH
P\ IDWKHU GLHG ZKHQ , ZDV D FKLOG � DQG , PLJKW GRFNV �ZKHQ SHRSOHDUH SDLG � �

KDYH EHHQ D FORZQ VWLOO EXW IRU DQ DFFLGHQW � D 6DWXUGD\ 0RUQLQJ DQG (YHQ � �� � �

UXSWXUH � � 7KDW 
 V ORQJ DJR � � , FDQ 
 W VD\ KRZ
ORQJ � EXW , NQRZ WKDW EHIRUH , ZDV ILIWHHQ � , _ �� �� ��
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7KH IROORZLQJ LV WKHZRUVW ZHHN LQ WKH DFFRXQ�� _ QRW KDOI VR JRRG� VR ZKDW ZLOO \RX VD\ IRU WKLV
ERRNV� 7KH VWUHHW� VHOOHU DIWHU WKLV �DERXW KDOI VSOHQGLG FKDLQ " (LJKWHHQ DQG VL[SHQFH ZLWK
D \HDU DJR� VROG KLV VWRFN WR D VPDOO VKRSNHHSHU� RXW WKH SRXQG " :KDW � WKDW
V WR

R

PXFK � :HOO �

DQG ZHQW LQWR DQRWKHU EXVLQHVV WKHQ VD\ �� � �� � �� � �� � �� � �� � �� � �� VKLOOLQJV �

5HFHLSWV� 3URILWV � ZKDW � QRQH RI \RX JLYH WH
Q

VKLOOLQJV IR
U

WKLV �

� � G � V � G � EHDXWLIXO DUWLFOH " 6HH KRZ LW LPSURYHV D PDQ 
 V

0RQGD\ �YHU\ FROG � D FRP DSSHDUDQFH � �KDQJLQJ WKH FKDLQ URXQG KLV QHFN � �

PRQ EHG �VFUHZ y � � � � � � �� � $Q\ \RXQJPDQ KHUH SUHVHQWZHDULQJ WKLV FKDLQ
7XHVGD\ � � � � � � ZLOO DOZD\V EH VKRZQ LQWR WKH SDUORXU LQVWHDG
:HGQHVGD\ � � � � � � � � � � RI WKH WDS � URRP � LQWR WKH EHVW SHZ LQ FKXUFK �

7KXUVGD\ � VROG FKHDS � � � � � � � ZKHQ KH DQG � �EXW WKH DGYDQWDJHV WKH SXUFKDVHU
)ULGD\ � � � � � � � RI WKLV FKDLQ ZLOO SRVVHVV , KDYHQ 
 W WLPH WR WHOO �

6DWXUGD\ � � � � � � � � � � � :KDW � QR EX\HUV " :K\ � ZKDW 
 V WK
H

PDWWHU
ZLWK \H " +DYH \RX QR PRQH\ � RU QR EUDLQV "

� � � �� %XW , 
 OO UXLQ P\VHOI IRU \RXU VDNHV � 6D\ �V �

IR
U

WKLV VSOHQGLG SLHFH RI MHZHOOHU\  � � � � � � � �

2) 7+( &+($3 -2+16 � 2
5

675((7 +$1 � � � � � � � � D VKLOOLQJ � ZLOO DQ\ERG\ JLYH D VKLOO
6(//(56 � LQJ " :HOO � KHUH ��G � � ��G � � �G � � �G � � �G � � � G � �

7KLV FODVV RI VWUHHW � VDOHVPHQ � ZKR DUH SHUKDSV �G � � ,V WKHUH HYHU D EX\HU DW VL[SHQFH " 1RZ
WKH ODUJHVW GHDOHUV RI DO

O
LQ KDUGZDUH � DUH QRW VR , 
 OO DVN QR PRUH DQG , 
 OO WDNH QR OHVV � VHOO LW RU

PXPHURXV DV WKH\ ZHUH VRPH IHZ \HDUV DJR  WKH QHYHU VHOO LW �ૻ 7KH FRQFOXGLQJ ZRUGV DUH VSRNHQ
([FLVH /DZV � DV , KDYH EHIRUH UHPDUNHG � KDYLQJ ZLWK SHFXOLDU HPSKDVLV � DQG DIWHU VD\LQJ WKHP
LQWHUIHUHG ZLWK WKHLU EXVLQHVV � 7KH SULQFLSDO WKH FKHDS -RKQ QHYHU WDNHV DQ\ ORZHU VXP � $

SRUWLRQ RI WKRVH , KDYHPHW DUH ,ULVKPHQ � ZKR � FXVWRPHU SHUKDSV LV VRRQ REWDLQHG IRU WKH JXDUG
QRWZLWKVWDQGLQJ � JHQHUDOO\ ૺ KDLO ૻ IURP 6KHI _ FKDLQ � DQG WKHQ WKH YHQGRU HOHYDWHV KLV YRLFH �

ILHOG � DQG DOO WKHLU VDOHV DUH HIIHFWHG LQ DQ DWWHPSW ૺ 6ROG WR D YHU\ UHVSHFWDEOH JHQWOHPDQ � ZLWK

DW WKH <RUNVKLUH GLDOHFW � LQWHUVSHUVHG � KRZHYHU � KLV PRXWK EHWZHHQ KLV QRVH DQG FKLQ � D PRVW
ZLWK DQ XQPLVWDNHDEOH EURJXH � 
 7KH EURJXH LV UHPDUNDEOH FLUFXPVWDQFH � , EHOLHYH , 
 YH MXVW
WKH PRUH DSSDUHQW ZKHQ FKHDS -RKQ JHWV D OLWWOH RQH PRUH � WKLV LV EHWWHU WKDQ WKH ODVW � , PXVW
RXW RI WHPSHU � LI KLV VDOHV DUH ŁDW � IRU LQVWDQFH � , KDYH D VKLOOLQJ IRU WKLV � 6L[SHQFH " 7R \RX�

KH 
 OO VD\ � � %\ - � V � , GRQ 
 W EHODLYH \RX 
 YH DQ\ _ VL
U � 6ROG DJDLQ � WR D JHQWOHPDQ ZRUWK �� ���� �

PRQH\ ZLWK \RX � RU WKDW \RX 
 YH OLIW DQ\ DW KRPH � _ D \HDU � RQO\ WKH ULJKW RZQHU NHHSV KLP RXW

DW DOO � DW DOO � %DG FHVV WR \RX �ૻ RI LW � , EHOLHYH , 
 YH MXVW RQH PRUH � \HV �

7KHUH DUH � KRZHYHU � PDQ\ (QJOLVK FKHDS KHUH LW LV � LW 
 V EULJKWHUHU � ORQJHUHU � VWURQJHUHU�

-RKQV � EXW IH
Z

RI WKHP DUH QDWLYHV RI 6KHIILHOG DQG EHWWHUHU WKDQ WKH ODVW � , PXVW KDYH DW

RU %LUPLQJKDP � IURP ZKLFK WRZQV WKH\ LQYD � _ OHDVW WHQSHQFH IR
U

WKLV � :HOO WKHQ � � � � � � � � �

ULDEO\ ૺ KDLO �ૻ 7KHLU V\VWHP RI VHOOLQJ LV WR WDNH WKLV RQH IRU D VL[SHQFH � 6ROG DJDLQ � WR

DWWUDFW D FURZG RI SHUVRQV E\ DQ KDUDQJXH DIWHU D JHQWOHPDQ � KLV IDWKHU 
 V SHW DQG KLV PRWKHU 
 V

WKH IROORZLQJ IDVKLRQ � ૺ +HUH , DP � WKH RULJLQDO _ MR\ � 3UD\ � VL
U � GRHV \RXU PRWKHU NQRZ \RX 
 UH

FKHDS -RKQ IURP 6KHIILHOG � , 
 YH QRW FRPH KHUH RXW " :HOO � , GRQ 
 W WKLQN , 
 YH DQ\ PRUH � EXW

WR JHW PRQH\ � QRW , � , 
 YH FRPH OLHUH PHUHO\ , 
 OO ORRN � \HV � KHUH LV RQH PRUH � 1RZ WKLV
IRU WKH JRRG RI WKH SXEOLF � DQG WR OHW \RX VHH LV EHWWHU WKDQ DO

O

WKH UHVW � 6ROG DJDLQ � WR D

KRZ \RX 
 YH EHHQ LPSRVHG XSRQ E\ D SDUFHO RI PRVW UHVSHFWDEOH JHQWOHPDQ � ZKRVHPRWKHU NHHSV
SRPSRXV VKRSNHHSHUV � ZKR DUH QRW FRQWHQW ZLWK D FKDQGOHU 
 V VKRS � DQG ZKRVH IDWKHU WXUQV
OHVV WKDQ ��� SHU FHQW � IRU UXEELVK � 7KH\ JRW _ WKH PDQJOH �ૻ ,Q WKLV PDQQHU WKH FKHDS -RKQ
XS D SHWLWLRQ � ZKLFK , KDYHQ 
 W WLPH WR UHDG WR FRQWLQXHV WR VHOO KLV JXDUG �FKDLQ � XQWLO KH KDV
\RX MXVW QRZ � RIIHULQJ PH D ODUJH VXP RIPRQH\ GUDLQHG KLV ODVW FXVWRPHU IR

U

WKDW SDUWLFXODU

WR NHHS DZD\ IURP KHUH � %XW QR � , KDG WRRPXFK FRPPRGLW\ � +H KDV DOZD\V KLV UHPDUN WR PDNH
IULHQGVKLS IRU \RX WR FRQVHQW � DQG KHUH , DP � , UHODWLYH WR WKH SXUFKDVHU � 7KH FKHDS -RKQ
FKHDS -RKQ � ERUQ ZLWKRXW D VKLUW � RQH GD\ ZKLOH DOZD\V WDNHV FDUH WR UHFHLYH SD\PHQW EHIRUH KH

P\ PRWKHU ZDV RXW � LQ D KD\VWDFN � FRQVHTXHQWO\ KD]DUGV KLV MRNHV �ZKLFK , QHHG VFDUFHO\ UHPDUN

, 
 YH QR SDULVK � IR
U

WKH FRZV HDW XS PLQH � DUH UHDG\PDGH � DQG PRVW RI WKHP DQFLHQWDQG
DQG WKHUHIRUH , 
 YH QHYHU QR IHDU RI JRLQJ WR WKH ZRUQ WKUHDGEDUH � WKH MRLQW SURSHUW\ RI WKHZKROH
ZRUNKRXVH � , 
 YH PRUH PRQH\ WKDQ WKH SDUVRQ IUDWHUQLW\ RI FKHDS -RKQV � $IWHU VXSSO\LQJ KLV

RI WKH SDULVK � , 
 YH LQ WKLV FDUW D FDUJR RI XVHIXO DXGLHQFH ZLWK RQH SDUWLFXODU DUWLFOH � KH LQWUR
DQG FKHDS JRRGV � FDQ VXSSO\ \RX ZLWK DQ\ � GXFHV DQRWKHU � ૺ +HUH LV D FDUYLQJ �NQLIH DQG
WKLQJ � IURP D QHHGOH WR DQ DQFKRU � 1RERG\ FDQ IRUN � QRQH RI \RXU ZDVWHUV � FDSLWDO EXFN �KRUQ
VHOO DV FKHDS DV PH � VHHLQJ WKDW , JHWV DO

O P\ _ KDQGOH � PDQXIDFWXUHG RI WKH EHVW VWHHO � LQ D

JRRGV XSRQ FUHGLW � DQG QHYHUPHDQV WR SD\ IRU UHJXODU ZRUNPDQOLNH PDQQHU � ILW IR
U

FDUYLQJ LQ �

WKHP � 1RZ WKHQ � ZKDW VKDOO ZH EHJLQ ZLWK " WKH EHVW VW\OH � IURP D VSDUURZ WR D EXOORFN � ,

+HUH 
 V D EHDXWLIXO JXDUG �FKDLQ � LI LW LVQ 
 W VLO � GRQ 
 W DVN �V � �G � IRU WKLV � DOWKRXJK JR RYHU WR

YHU � LW 
 V WKH VDPH FRORXU , GRQ 
 W VD\ LW LV
Q 
 W � 0U �  WKH LURQPRQJHU � DQG KH ZLOO KDYH WK
H

VLOYHU � QRU , GRQ 
 W VD\ LW LV  LQ WKDW DIIDLU XVH LPSXGHQFH WR DVN \RX ���� IRU D ZRUVH DUWLFOH � �

\RXU RZQ MXGJPHQW � 1RZ � LQ WKH UHJ 
ODU ZD\ � �7KH FKHDS -RKQV DOZD\V PDNH FRLQSDULVRQV DV

RI WUDGH � \RX VKDOO JR LQWR DQ\ VKRS LQ WRZQ � � WR WKHLU RZQ SULFHV DQG WKH VKRSNHHSHUV � DQG
DQG WKH\ ZLOO DVN \RX �� � ��V � �G � IR

U
DQ DUWLFOH VRPHWLPHV PHQWLRQ WKHLU QDPHV � � ૺ , VD\ �V �
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IR
U

WKH FDUYLQJ �NQLIH DQG IRUN � :K\ � LW 
 V DQ DVWRQLVK PH � , UHDOO\ EHOLHYH LI , ZDV WR RIIHU
DUWLFOH WKDW 
 OO DOPRVW ILO

O \RXU FKLOGUHQ 
 V EHOOLHV _ DOO LQ WKH VKRS � P\VHOI LQFOXGHG � , VKRXOG QRW
E\ ORRNLQJ DW LW � DQG ZLOO DOZD\V PDNH � OE � RI GUDZ OV � RXW RI \RX � :HOO � , 
 OO WU\ DJDLQ �

EHHI JR DV IDU DV � OE � FDUYHG E\ DQ\ RWKHU NQLIH +HUH � , 
 OO DGG D GR]HQ RI EODFN � OHDG SHQFLOV �

DQG IRUN � :HOO � �V � � �V � � �V � � �V � ��G � � OV � ��G � � 1RZ � WKHQ � ORRN DW WKHVH DUWLFOHV � � � KH VSUHDGV
�V � ,G � � �V � �G � � OV � �G � � ��G � , DVN QR PRUH � QRU WKHP RXW � KROGLQJ WKHP EHWZHHQ KLV ILQJHUV WR

, 
 OO WDNH QR OHVV �ૻ 7KH VDOHVPDQ WKURXJKRXW WKH EHVW DGYDQWDJH � � KHUH 
 V D SDLU RI ILUVW
KLV YDULHW\ RI DUWLFOHV LQGXOJHV LQ WKH VDPH MRNHV � UDWH VFLVVRUV � WKDW ZLOO DOPRVW FXW RI WKHPVHOYHV �

DQG KROGV RXW WKH VDPH LQGXFHPHQWV � , JLYH � � WKLV YDOXDEOH NQLIH � ZKLFK FRPSULVHV ZLWKLQ

D IHZ � LWVHOI DOPRVW D FKHVW RI WRROV � � D VSOHQGLG SRFNHW

� 7KLV LV WKH RULJLQDO WHDSRW ૻ �SURGXFLQJ ERRN � ZKLFK PXVW DGG WR WKH UHVSHFWDELOLW\ DQG
RQH � � ૺ IRUPHUO\ LQYHQWHG E\ WKH &KLQHVH � WKH FRQVHTXHQFH RI DQ\PDQ ZKRZHDUV LW � � D SRFNHW
ILUVW WKDW HYHU ZDV LPSRUWHG E\ WKRVH FHOHEUDWHG FRPE ZKLFK SRVVHVVHV WKH SHFXOLDU SURSHUW\ RI

SHRSOH � � RQO\ WZR RI WKHP FDPH RYHU LQ WKUHH PDNLQJ WKH KDLU FXUO � DQG G\HLQJ LW DQ\ FRORXU
VKLSV � ,I , GR QRW VHOO WKLV WR � GD\ � , LQWHQG \RX ZLVK � � D KDOI �GR]HQ VSRRQV � QRWKLQJ LQIHULRU
SUHVHQWLQJ LW WR WKH %ULWLVK 0XVHXP RU WKH WR VLOYHU � DQG WKDW GR QRW UHTXLUH KDOI WKH XVXDO
*UHDW ([KLELWLRQ � ,W LV PRVWO\ XVHG IRU PDNLQJ TXDQWLW\ RI VXJDU WR VZHHWHQ \RXU WHD � � � DQG D

WHD � � � VRPHWLPHV E\ ODGLHV � IRU NHHSLQJ D OLWWOH GR]HQ EHDXWLIXO SHQFLOV � DW OHDVW ZRUWK WKH
GURS RQ WKH VO\ � LW LV DQ DUWLFOH FRQVWUXFWHG PRQH\ , DVN IRU WKH ZKROH ORW � 1RZ � D

XSRQ VFLHQWLILF SULQFLSOHV � FRQVLGHUHG WR UHTXLUH UHDVRQDEOH SULFH IRU WKHVH DUWLFOHV ZRXOG EH

D OHVVHU TXDQWLW\ RI WHD WR PDQXIDFWXUH WKH DW OHDVW ��V � �G � � , 
 OO VHOO WKHP IRU �V � , DVN
ODUJHVW TXDQWLW\ RI WHD �ZDWHU � WKDQ DQ\ RWKHU QR PRUH � , 
 OO WDNH QR OHVV � 6ROG DJDLQ �ૻ

WHDSRW QRZ LQ XVH � ODUJHO\ SDWURQLVHG E\ WKH 7KH RSSRVLWLRQ WKHVH PHQ GLVSOD\ WR HDFK
WHD � WRWDOOHUV � 1RZ � KHUH 
 V D ILQH SDLU RI EHOORZV � RWKHU � ZKLOH SXUVXLQJ WKHLU EXVLQHVV � LV PRVWO\
$Q\ RI \RX ZDQW WR UDLVH WKH ZLQG " 7KLV LV D DVVXPHG � IRU WKH SXUSRVH RI DWWUDFWLQJ D FURZG �

FDSLWDO RSSRUWXQLW\ � LI \RX 
 OO WU\ � , 
 OO WHOO \RX 6RPHWLPHV � ZKHQ LQ HDUQHVW � WKHLU ODQJXDJH LV

KRZ � EX\ WKHVH RI PH IRU �V � �G � � DQG JR DQG GLVJXVWLQJ � DQG , KDYH VHHQ WKHP � � VD\V DQ LQ
SDZQ WKHP IRU �V � :LOO \RX EX\ 
 HP � VL

U
" 1R � IRUPDQW � � DIWHU VHOOLQJ � WU
\

DQG VHWWOH WKHLU GLIIHU
ZHOO � WKHQ � \RX EH EORZHG � /HW 
 V VHH � � , VDLGHQFHV ZLWK D JDPH DW ILVWLFXIWV � EXW WKLV RFFXUUHG

�V � �G � � LW 
 V WRR OLWWOH � EXW DV , KDYH VDLG LW � WKH\ EXW VHOGRP � 2QH RI WKHVHPHQ KDG D ZLIH ZKR
PXVW JR � ZHOO � �� � � � 	 F � 	 F � ૺ &DSLWDO DUWLFOH XVHG WR VHOO IRU KLP � � VKH ZDV FRQVLGHUHG WR EH

WR FKDVWLVH WKH FKLOGUHQ RU D GUXQNHQ KXVEDQG � WKH EHVW ૺ FKDIIHU � RQ WKH URDG � QRW RQH RI WKHP
:HOO � WDNH 
 HP IR

U
�V � � , DVN QR PRUH � DQG , 
 OO FRXOG VWDQG DJDLQVW KHU WRQJXH � EXW KHU OD
Q

WDNH QR OHVV � � JXDJH DERXQGHG ZLWK REVFHQLW\ � $OO WKH ૺ FKHDS
7KHVH PHQ KDYH VHYHUDO DUWLFOHV ZKLFK WKH\ -RKQV ૻ ZHUH DIUDLG RI KHU �

VHOO VLQJO\ � VXFK DV WHD �WUD\V � FRSSHU NHWWOHV � 7KH\ QHYHU XQGHU �VHOO HDFK RWKHU � XQOHVV WKH\
ILUH � LURQV � JXQV � ZKLSV � WR DO

O

RI ZKLFK WKH\ JHW LQ D UHDO SDVVLRQ � � WKLV EXW VHOGRP KDSSHQV �

KDYH VRPH SUHDPEOH � EXW WKHLU PRVW DWWUDFWLYH EXW ZKHQ LW GRHV WKH\ DUH H[FHHGLQJO\ ELWWHU
ORW LV D KHDS RI PLVFHOODQHRXV DUWLFOHV � � ૺ , DJDLQVW HDFK RWKHU � , FDQQRW VWDWH WKH ODQJXDJH
KDYH KHUH D SDLU RI VFLVVRUV � , RQO\ ZDQW KDOI � WKH\ XVH � IXUWKHU WKDQ WKDW LW UHDFKHV WKH YHU\

D �FURZQ IRU WKHP � :KDW � \RX ZRQ 
 W JLYH OV � " VXPPLW RI EODFNJXDUGLVP � 7KH\ KDYH � KRZHYHU �

ZHOO � , 
 OO DGG VRPHWKLQJ HOVH � +HUH 
 V D PRVW DVVXPHG TXDUUHOV � IRU WKH SXUSRVH RI KROGLQJ D
XVHIXO DUWLFOH � D NQLIH ZLWK HLJKW EODGHV � DQG FURZG WRJHWKHU � DQG FKDII JRHV URXQG � LQWHQGHG
WKHUH 
 V QRW D EODGH DPRQJ \RX DOO WKDW 
 V PRUH WR DPXVH WKHLU H[SHFWHG FXVWRPHUV �

KLJKO\ SROLVKHG � 7KLV NQLIH 
 V D FDVH RI LQVWUX � ૺ +H 
 V FRPLQJ \RXU ZD\ WR �PRUURZ � � WKH\ 
 OO
PHQWV LQ DGGLWLRQ WR WKH EODGHV � KHUH 
 V D FRUN � VD\ RQH RI WKH RWKHU � ૺ PLQG DQG GRQ 
 W KDQJ
VFUHZ � D EXWWRQ � KRRN � D ILO

H � DQG D SLFNHU � )RU \RXU KXVEDQGV 
 VKLUWV WR GU\ � ODGLHV � KH 
 V YHU\
WKLV FDSLWDO NQLIH DQG ILUVW � UDWH SDLU RI VFLVVRUV _ OXFN\ DW ILQGLQJ WKLQJV EHIRUH WKH\ 
 UH ORVW � KH

, DVN OV � :HOO � ZHOO � \RX 
 YH QR PRUH FRQ � VHOOV YHU\ FKHDS � QR GRXEW � �EXW PLQG � LI \RX
VFLHQFH WKDQ D ODZ\HU � KHUH 
 V VRPHWKLQJ HOVH KDQGOH DQ\ RI KLV ZDUHV � KH GRQ 
 W PDNH \RX D

� D SRFNHW � ERRN � 7KLV ERRN QR JHQWOHPDQ SUHVHQW RI D 6FRWFK ILGGOH IRU QRWKLQJ � +LV
VKRXOG EH ZLWKRXW � LW FRQWDLQV D GLDU\ IR

U

HYHU\ KDLU ORRNV DV LI LW KDG EHHQ FXW ZLWK D NQLIH DQG
GD\ LQ WKH ZHHN � DQ DOPDQDFN � D UHDG\ � UHFNRQHU � IRUN �ૻ

D WDEOHW IRU \RXU RZQPHPRUDQGXPV � SRFNHWV WR 7KH ,ULVKLPHQ � LQ WKHVH GLVSOD\V � JHQHUDOO\
NHHS \RXU SDSHUV � DQG D VSOHQGLG SHQFLO ZLWK D KDYH WKH EHVW RI LW � LQGHHG � PRVW RI WKHLU MRNHV
VLOYHU WRS �  1R EX\HUV � , 
 P DVWRQLVKHG � EXW KDYH RULJLQDWHG ZLWK WKH ,ULVKPHQ � ZKR FRPSODLQ

, 
 OO DGG DQRWKHU DUWLFOH � +HUH 
 V D SRFNHW � FRPE � RI WKH SLUDFLHV RI RWKHU ૺ FKHDS -RKQV � � IRU DV

1R \RXQJ PDQ ZLWK DQ\ VHQVH RI GHFHQF\ VRRQ DV WKH MRNH LV XWWHUHG LW LV WKH SURSHUW\ RI

VKRXOG EH ZLWKRXW D SRFNHW �FRPE � :KDW ORRNV WKH FRPPRQZHDOWK � DQG QRW XQIUHTXHQWO\ XVHG
ZRUVH WKDQ WR VHH D PDQ 
 V KHDG LQ DQ XSURDU " DJDLQVW WKH LQYHQWRU KDOI DQ KRXU DIWHU LWV ILUVW
6RPH RI \RX ORRN DV LI \RXU KDLU KDGQ 
 W VHHQ D DSSHDUDQFH �

FRPE IRU \HDUV � 6XUHO\ , VKDOO JHW D FXVWRPHU $ IHZ RI WKHP DUH QRW RYHU SDUWLFXODU DV WR

QRZ � :KDW � QR EX\HUV � ZHOO , QHYHU � +HUH � WKH UHVSHFWDELOLW\ RI WKHLU WUDQVDFWLRQV � , UHFRO

, 
 OO DGG KDOI � D �GR]HQ RI WKH YHU\ EHVW %ULWDQQLD OHFW RQH SXUFKDVLQJ D EULFN DW 6KHIILHOG � WKH
PHWDO WHD �VSRRQV � DQG LI \RX GRQ 
 W EX\ � \RX EULFN ZDV SDFNHG XS LQ SDSHU � ZLWK D NQLIH WLHG
PXVW EH VSRRQV \RXUVHOYHV � :K\ � \RX SHUIHFWO\ RQ WKH RXWVLGH � LW DSSHDUHG OLNH D SDFNDJH RI
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NQLYHV� FRQWDLQLQJ VHYHUDO GR]HQV� 7KH ૺ FKHDS _ -RKQ � ORRNV RXW IRU D VSRW WR HQFDPS IRU WKH
-RKQ � PDGH RXW WKDW KH ERXJKW WKHP DV VWROHQ _ QLJKW� $ FOHDU VWUHDP RI ZDWHU� DQG SURYHQGHU
SURSHUW\ � WKH ELWHU ZDV GHVHUYHGO\ ELWWHQ� $ IRU WKH KRUVH� DUH LQGLVSHQVDEOH� RU SHUKDSV WKH
IHZ RI WKH IUDWHUQLW\ DUH ZHOO �NQRZQ ૺ )HQFHV �� KDQ�VHOOHU KDV YLVLWHG WKDW SDUW EHIRUH� DQG LV
DQG VRPHRI WKHP SXUVXH WKH GRXEOH FDOOLQJ RI DZDUH RI WKH KDOWLQJ �SODFH� $IWHU KDYLQJ UH
ૺ FKHDS -RKQ � DQG JDPEOHU � NHHSLQJ JDPEOLQJ OHDVHG WKH KRUVH� DQG VHFXUHG KLV IRUH�IHHW� VR
WDEOHV DW UDFHV� +RZHYHU WKH PDMRULW\ DUH WKDW KH FDQQRW VWUD\� WKH QH[W SURFHVV LV WR ORRN
KDUG �ZRUNLQJ PHQ � ZKR XQLWH XQWLULQJ LQGXVWU\ IRU VRPH FUDFN �VRPHGU\ ZRRG WR OLJKW D ILUH� �
ZLWK WKH PRVW LQGRPLWDEOH SHUVHYHUDQFH� IRU WKH WKLV LV WKH ER\
V ZRUN � +H LV WROG QRW WR GHVSRLO
ODXGDEOH SXUSRVH RI EHWWHULQJ WKHLU FRQGLWLRQ� KHGJHV�RU GDPDJH IHQFHV� ૺ FKHDS -RKQ � GRHVQ
W
, EHOLHYH WKH PRVW VXFFHVVIXO LQ WKH OLQH KDYH ZLVK WR RIIHQG WKH IDUPHUV � DQG GXULQJ KLV WHP

ZRUNHG WKHLU ZD\ XS IURP QRWKLQJ� JDLQLQJ H[ � _ SRUDU\ VRMRXUQ LQ WKH JUHHQ ODQHV� KH IUHTXHQWO\
SHULHQFH DV WKH\ SURFHHGHG� , KDYH NQRZQ WZR KDV VRPH IULHQGO\ FKDW ZLWK WKH \HRPHQ DQG
RU WKUHH VWDUW WKH WUDGH ZLWK SOHQW\ RI VWRFN� EXW� WKHLU VHUYDQWV� VRPHWLPHV GLVSRVHV RI JRRGV� DQG
ZDQWLQJ WK

H

WDFW � WKH\ KDYH VRRQ EHHQ NQRFNHG RIWHQ EDUWHUV IR
U

D SLHFH RI ID
W

EDFRQ RU SRWDWRHV�

RI
I

WKH URDG � 7KHUH LV D JUHDW GHDO RI MXGJPHQW $ ILUH LV OLJKWHG EHWZHHQ WKH VKDIWV RI WKH FDUW �

UHTXLUHG LQ NQRZLQJ WKH EHVW IDLUV � DQG HYHQ � D VWLFN SODFHG DFURVV � XSRQ ZKLFK LV VXVSHQGHG
ZKHQ WKHUH � DV WR JHWWLQJ D JRRG VWDQG � DQG WKH FRRNHU\ XWHQVLO � :KHQ WKH PHDO LV FRQ
WKHVHPDWWHUV DUH WR EH DFTXLUHG RQO\ E\ SUDF � FOXGHG � WKH SDUWLHV UHWLUH WR EHG � � WKH PDVWHU
WLFH � ZLWKLQ WKH FDUDYDQ � DQG WKH ER\ WR KLV FKDPEHU


 V � ,Q WK
H

SURYLQFHV � DQG LQ 6FRWODQG � WKHUHPD\ EHWZHHQ WKH ZKHHOV � 6RPHWLPHV WKH\ EUHDNIDVW

y EH ��� ૺ FKHDS -RKQV � � RU � DV WKH\ WHUP WKHP EHIRUH WKH\ SURFHHG RQ WKHLU MRXUQH\ � DW RWKHU
VHOYHV �ૺ +DQ � VHOOHUV �ૻ 7KH\ DUHJHQHUDOO\ D PRVW WLPHV WKH\ WUDYHO D IH

Z

PLOHV ILUVW �

SHUVHYHULQJ ERG\ RI PHQ � DQG KDYH IUHTXHQWO\ 7KRVH ZKR KDYH FKLOGUHQ EULQJ WKHP XS LQ

ULVHQ IURP VPDOO KDZNHUV RI EHOWV � EUDFHV � 	 F � VXFK D PDQQHU DV PD\ EH LPDJLQHG FRQ
7KHLU UHFHLSWV DUH IURP �� � �� ���� SHU GD\ � WKHLU VLGHULQJ WKHLU LWLQHUDQW OLIH � EXW WKHUH DUH YHU\
SURILWV IURP �� WR �� SHU FHQW � � ��

�
� LV FRQ IHZ ZKR KDYH IDPLOLHV WUDYHOOLQJ ZLWK WKHP �

VLGHUHG D JRRG GD\ 
 V ZRUN � DQG WKH\ FDQ WDNH WKRXJK LQ PRVW FDVHV D ZLIH � JHQHUDOO\ WKH
DERXW WKUHH IDLUV D ZHHN GXULQJ WKH VXPPHU FKLOGUHQ RI WKH ૺ FKHDS -RKQ ૻ DUH VWDWLRQDU\ �

PRQWKV � ૺ , KDYH NQRZQ PDQ\ RI WKHVHPHQ � � HLWKHU RXW DW QXUVH RU ZLWK UHODWLYHV �

D PDQ ZHOO DFTXDLQWHG ZLWK WKHP LQIRUPV PH � 6RPH RI WKH ૺ FKHDS -RKQV ૻ KDYH ZDJRQV

ૺ ZKR ZRXOG ZDON �� PLOHV WR D IDLU GXULQJ WKH _ XSRQ IRXU ZKHHOV � RWKHUV KDYH FDUWV � EXW ERWK
QLJKW � KDZN WKH SXEOLF �KRXVHV WKH ZKROH RI WKH DUH ILWWHG XS ZLWK D ZRRGHQ URRI � 7KH SURSULH
GD\ � DQG VWDUW DJDLQ DOO QLJKW IR

U
D IDLU WR EH WRU LQYDULDEO\ VOHHSVZLWKLQ KLV SRUWDEOH KRXVH �

KHLG �� PLOHV RI
W

XSRQ WKH IROORZLQJ GD\ � , ERWK IR
U

WKH SURWHFWLRQ RI KL
V

SURSHUW\ DQG DOVR
NQHZ WZR ,ULVK ODGV � QDPHG � DQG , ZDWFKHG XSRQ WKH VFRUH RI HFRQRP\ � 7KH YDQV ZLWK
WKHLU SURJUHVV ZLWK VRPH LQWHUHVW � (DFK KDG IRXU ZKHHOV DQVZHU DOO WKH SXUSRVHV RI D KDEL

D VWRFN RI JRRGV ZRUWK D IHZ VKLOOLQJV � DQG WDWLRQ � 7KH IXUQLWXUH FRQVLVWV RI D EHG SODFHG
QRZ HDFK KDV D ZKROHVDOH ZDUHKRXVH � � RQH DW XSRQ ER[HV � FRQWDLQLQJ WKH VWRFN LQ WUDGH � 7KH
6KHIILHOG � LQ WKH FXWOHU\ OLQH � DQG WKH RWKHU DW _ EHG H[WHQGV WKH ZKROH ZLGWK RI WKH YHKLFOH �

%LUPLQJKDP � LQ JHQHUDO ZDUHV �ૻ DERXW � IW � � LQ � � DQGPDQ\ JHQHUDOO\ H[WHQGDERXW
7KHJRRGV WKH KDQ �VHOOHU GLVSRVHV RI DUHPRVWO\ � IW � LQWR WKH ERG\ RI WKH YDQ � DQG RFFXSLHV WKH

SXUFKDVHG DW 6KHIILHOG DQG %LUPLQJKDP � 7KH\ IDUWKHVW HQG RI WKH PDFKLQH IURP WKH GRRU �

SXUFKDVH WKH FKHDSHVW JRRGV WKH\ FDQ REWDLQ � ZKLFK GRRU RSHQV RXW XSRQ WKH KRUVH � 7KH
0DQ\ RI WKH KDQ � VHOOHUV KDYH VHWWOHG LQ YDULRXV IRXU �ZKHHOHG YDQV DUH �� IW � ORQJ � DQG WKH WZR
SDUWV RI (QJODQG DV � VZDJ � VKRSNHHSHUV � � 7KHUH ZKHHOHG FDUWV � IW � 'XULQJ EXVLQHVV KRXUV WKH
DUH WZR RU WKUHH LQ /RQGRQ � , DP WROG � ZKR KDYH _ ZKROH RI WKH DUWLFOHV PRVW OLNHO\ WR EH ZDQWHG
GRQH VR � RQH LQ WKH .HQW � URDG � D ODUJH FRQFHUQ � , DUH VSUHDG RXW XSRQ WKH EHG � DQ DVVLVWDQW

� WKH RWKHUV , DP QRW DZDUH RI WKHLU ORFDOLW\ � � HLWKHU WKH ZLIH RU D ER\ � KDQGV WKHP RXW DV WKH
7KHLU PRGH RI OLYLQJ ZKLOH WUDYHOOLQJ LV UDWKHU VDOHVPDQPD\ UHTXLUH WKHP � 7KH IXUQLWXUH � LQ
SHFXOLDU � 7KRVH ZKR KDYH WKHLU FDUDYDQV � VOHHS DGGLWLRQ WR WKH EHG � LV YHU\ VFDUFH � LQGHHG WKH\

LQ WKHP � VRPHZLWK WKHLU ZLYHV DQG IDPLOLHV � WKH\ DUH YHU\PXFK DYHUVH WR FDUU\ PRUH WKDQ LV UHDOO\
KDYH D PDQ � RU PRUH JHQHUDOO\ D ER\ � WR ORRN _ QHFHVVDU\ � 7KH SDLO � WKHKRUVH WDNHV KLV FRUQ DQG
DIWHU WKH KRUVH � DQG RWKHU GUXGJHU\ � DQG VRPH _ EHDQV IURP � , GRQ 
 W NQRZ ZK\ � EXW WKH\ QHYHU
WLPHV DW D IDLU � WR KDZN � RU DFW DV D EXWWRQ XVH QRVH �EDJV � � VHUYHV WKH SXUSRVH RI D ZDVK

� D GHFR\ � � WR SXUFKDVH WKH ILUVW ORW RI JRRGV SXW _ KDQG EDVLQ RU D ZDVKLQJ �WXE � ,W LV JHQHUDOO\

XS � 7KLV ER\ LV DFFRPPRGDWHGZLWK D EHGPDGH SDLQWHG WKH VDPH FRORXU DV WKH YDQ � ZLWK WKH
EHWZHHQ WKH ZKHHOV RI WKH FDUW RU ZDJRQ � ZLWK LQLWLDOV RI WKH SURSULHWRU SDLQWHG XSRQ LW � DQG �

VRPHROG FDQYDVKXQJ URXQG WR NHHS WKH ZHDWKHU ZKHQ WUDYHOOLQJ � KDQJV XSRQ D KRRN XQGHU WKH
RXW � QRW WKHPRVW FRPIRUWDEOH TXDUWHUV � SHUKDSV � PDFKLQH � 7KH\ PRVWO\ EHJLQ ZLWK D WZR

� EXW � DV WKH\ VD\ � ૺ LW 
 V QRWKLQJ ZKHQ \RX 
 UH ZKHHOHG PDFKLQH � DQG LI VXFFHVVIXO D IRXU
XVHG WR LW � � 7KH SDFNLQJ XS RFFXUV ZKHQ ZKHHOHU IROORZV � 7KH WDEOHV DQG FKDLUV DUH WKH
WKHUH 
 V QR PRUH FKDQFH RI HIIHFWLQJ VDOHV � WKH ER[HV LQ ZKLFK WKH JRRGV DUH SDFNHG � $ WHD
KRUVH LV SXW WR � DQG WKH FDUDYDQ SURFHHGV RQ NHWWOH DQG VDXFHSDQ � DQG DV IH

Z

GHOI DUWLFOHV
WKH URDG WRZDUGV WKH QH[W WRZQ LQWHQGHG WR YLVLW � _ DV SRVVLEOH � DQG FRUQHU �FXSERDUG � DQG WKHVH
$IWHU D VXIILFLHQW GD\V 
 WUDYHO � WKH ૺ FKHDS FRPSULVH WKH ZKROH RI WKH IXUQLWXUH RI WKH YDQ �
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,Q WKH IRXU�ZKHHOHG ZDJRQV WKHUH LV DOZD\V D 'XULQJ WKH ZLQWHU �VLQFH WKH ૺ FKHDS -RKQ �
ILUH�SODFH VLPLODU WR WKRVH WKH FDSWDLQV RI VKLSV KDV EHHQ REOLJHG WR EHFRPH D OLFHQVHG DXF
KDYH LQ WKHLU FDELQV� EXW LQ WKH WZR�ZKHHOHG WLRQHHU �� VRPH RI WKHP WDNH VKRSV DQG VHOO WKHLU
FDUWV ILUH�SODFHV DUH GLVSHQVHG ZLWK� 7KHVH DUH JRRGV E\ DXFWLRQ � RU JHW XS PRFN �DXFWLRQV� ,
PRVWO\ EUDVV RQHV� DQG DUH NHSW YHU\ EULJKW � KDYH EHHQ WROG E\ WKHP WKDW VRPHWLPHV LWV D

IRU WKH ૺ FKHDS -RKQV � DUH SURXG RI WKHLU YDQ EHWWHU JDPH WKDQ ૺ KDQ � VHOOLQJ � �

DQG LWV FRQWHQWV � 7KH\ DUH DOZD\V JDXGLO\ 7KH FRPPHQFHPHQW RI WKH ૺ FKHDQ -RKQ 
 V � �

SDLQWHG � VRPHWLPHV H[SHQVLYHO\ � LQGHHG WKH\ VHDVRQ LV DW /\QQ LQ 1RUIRON � WKHUH LV D PDUW
DUH PRVW H[SHQVLYH DUWLFOHV � DQG FRVW IURP ��� � WKHUH FRPPHQFLQJ ��WK )HEUXDU\ � LW FRQWLQXHV

WR ����� 7KH SULQFLSDO SHUVRQ IRU PDNLQJ IRXUWHHQ GD\V � $IWHU WKLV � WKHUH LV :LVEHDFK �

WKHVH PDFKLQHV LV D 0U � 'DYLGVRQ RI /HHGV � 6SDOGLQJ � *UDQWKDP � DQG RWKHU PDUWV LQ 1RU
7KH VKRZPDQ 
 V FDUDYDQV DUH VWLOO PRUH H[ � IRON DQG /LQFROQVKLUH � ZKLFK EULQJ WKHP XS WR

SHQVLYH � WKH ODVW SXUFKDVHG E\ WKH ODWH 0U � (DVWHU � $W (DVWHU WKHUH DUHPDQ\ IDLUV � 0DQ
:RPEZHOO FRVWPRUH WKDQ ����� � DQG LV UHDOO\ D FKHVWHU � .QRWW 0LOO � %ODFNEXUQ � 'DUOLQJWRQ �

FXULRVLW\ � +H WHUPHG LW � DV DOO VKRZPHQ GR 1HZFDVWOH � 	 F � � 	 F � 7KH ૺ FKHDS -RKQV � WKHQ

� WKH OLYLQJ ZDJRQ � YL] � WR OLYH LQ � LW KDV SDU � GLVSHUVH WKHPVHOYHV WKURXJK GLIIHUHQW SDUWV RI

ORXU DQG NLWFKHQ � DQG LV ILWWHG XS PRVW KDQG � WKH FRXQWU\ � +LOO � IDLUV DUH FRQVLGHUHG WKH EHVW �

VRPHO\ � LWV H[WHULRU SUHVHQWV WKH DSSHDUDQFH RI WKDW LV FDWWOH �IDLUV � ZKHUH WKHUH DUH SOHQW\ RI

D ILUVW � FODVV UDLOZD\ �FDUULDJH � 7KH IURQW H[WHULRU IDUPHUV DQG FRXQWU\ SHRSOH � +LULQJV IRU VHU

RI WKH YDQ GXULQJ WKH WUDGLQJ RSHUDWLRQV RI WKH YDQWV DUH QH[W WR WKHP � ,W PD\ DSSHDU FXULRXV �

ૺ FKHDS -RKQV � � LV KXQJ URXQG ZLWK JXQV � VDZV � EXW 6KHIILHOG DQG %LUPLQJKDP IDLUV DUH WZR RI

WHD � WUD\V � EULGOHV � ZKLSV � FHQWUH �ELWV � DQG RWKHU WKH EHVW IR
U

WKH ૺ FKHDS -RKQ 
 V ૻ EXVLQHVV LQ

DUWLFOHV � GLVSOD\HG WR WKH EHVW DGYDQWDJH � 7KH (QJODQG � 7KHUH DUH WZR IDLUV DW HDFK SODFH
QDPH RI WKH SURSULHWRU LV DOZD\V SURPLQHQWO\ GXULQJ WKH \HDU � 6KHIILHOG � DW :KLWVXQWLGH DQG
GLVSOD\HG DORQJ WKH ZKROH VLGH RI WKH YHKLFOH � 1RYHPEHU � %LUPLQJKDP � :KLWVXQWLGH DQG
DGGHG WR ZKLFK LV D VLJQLILFDWLRQ WKDW KH LV D 6HSWHPEHU � 1RWWLQJKDP � 'HUE\ � /HHGV � 1HZ
ZKROHVDOH KDUGZDUHPDQ � IURP 6KHIILHOG � <RUN � _ FDVWOH � %ULVWRO � *ODVJRZ � LQ IDFW � ZKHUH WKH
VKLUH � RU %LUPLQJKDP �:DUZLFNVKLUH � DQG VRPH JUHDWHVW SRSXODWLRQ LV � WKH FKDQFHV IRU EXVLQHVV
WLPHV DQ H[WUD DQQRXQFHPHQW � DUH FRQVLGHUHG WKH EHVW � DQG LI , PD\ MXGJH

IURP WKH QXPEHU RI WUDGHUV LQ WKLV OLQH � ZKR

ૺ 7KH RULJLQDO FKHDS -RKQ �ૻ DWWHQG WKH ODUJHVW WRZQV � , VKRQOG VD\ WKH\ VXF

, GR QRW NQRZ DQ\ FODVV RI PHQ ZKR DUH FHHG EHWWHU WKDQ LQ VPDOOHU WRZQV �

PRUH IRQG RI WKH JRRG WKLQJV RI WKLV OLIH WKDQ ,I ZH FDOFXODWH WKDW WKHUH DUH ��� ૺ FKHDS

ૺ FKHDS -RKQ � 
 KLV GLQQHU � GXULQJ D IDLU � LV -RKQV ૻ LQ /RQGRQ DQG LQ WKH FRXQWU\ � DQG WKH\
JHQHUDOO\ HDWHQ XSRQ WKH SODWIRUP RXWVLGH KLV DUH PRUH RU OHVV LWLQHUDQW � DQG WKDW WKH\ HDFK
YDQ � ZKHUH KH GLVSRVHV RI KLV ZDUHV � DQG LQYD � WDNH �� � SHU GD\ IRU QLQH PRQWKV LQ WKH \HDU � RU

ULDEO\ FRQVLVWV RI D MRLQW RI EDNHG PHDW DQG ���� SHU ZHHN � WKLV DPRXQWV WR � ����� � SHUZHHN �

SRWDWRHV  WKDW LV ZKHUH WKH\ FDQ JHW D GLQQHU RU DERXW �� ������ LQ QLQH PRQWKV � 6XSSRVLQJ
EDNHG � $V OLWWOH WLPH DV SRVVLEOH LV RFFXSLHG WKHLU SURILWV WR EH �� SHU FHQW � � LW ZRXOG OHDYH

LQ HDWLQJ � HVSHFLDOO\ LI WUDGH LV JRRG � $W D KLOO _ �� � ����� FOHDU LQFRPH � 6D\ WKDW GXULQJ WKH
IDLU �WKDW LV ZKHUH WKH IDLU LV KHOG XSRQ D KLOO ZLQWHU WKHUH DUH VHYHQW\ � ILYH IROORZLQJ WKH EXVL
DZD\ IURP D WRZQ � � D ILUH LV PDGH EHKLQG WKH QHVV � DQG WKDW WKHLU UHFHLSWV DPRXQW WR ���� HDFK
FDUW � WKH SRW LV VXVSHQGHG XSRQ WKUHH VWLFNV � _ SHU ZHHN � WKLV DPRXQWV WR � ����� � DGGLWLRQDO �
DQG GLQQHU SUHSDUHG LQ WKH XVXDO FDPS DQG � DW WKH UDWH RI �� SHU FHQW � SURILW � FRPHV
IDVKLRQ � 7KH ZLIH RU ER\ VXSHULQWHQGV WKLV � WR ����� � � PDNLQJ WKURXJKRXW WKH \HDU WKH
7HD DQG FRIIHH DOVR JHQHUDOO\ ILQG WKHLU ZD\ WR SURILWV RI WKH ��� ૺ FKHDS -RKQV � �� ������ � RU

WKHLU WDEOH � DQG LI WKHUH 
 V QR FROGPHDW D SOHQWLIXO ���� � D PDQ �

VXSSO\ RI EDFRQ � EHHI � VWHDNV � HJJV � RU VRPH � 7KH ૺ FKHDS -RKQV ૻ VHOGRP IUHTXHQW WKH
WKLQJ LQ WKH VKDSH RI D UHOLVK � VHHP WR EH ZLWK FURZGHG WKRURXJKIDUHV RI /RQGRQ � 7KHLU XVXDO

ૺ FKHDS -RKQ � LQGLVSHQVDEOH � +LV PDQ RU SLWFKHV LQ WKH PHWURSROLV DUH � .LQJ 
 V �FURVV � 6W �

ER\ � LI -RKQ LV XQPDUULHG � DSSHDUV WR EH XSRQ *HRUJH 
 V � LQ �WKH �(DVW � 6WHSQH\ � URXQG DERXW WKH

DQ HTXDOLW\ ZLWK WKH PDVWHU LQ WKHHDWLQJ GHSDUW /RQGRQ 'RFNV � 3DGGLQJWRQ � .HQQLQJWRQ � DQG
PHQW � KH LV QRW DOORZDQFHG � QHLWKHU KDV KH WR VXFK OLNH SODFHV �

ZDLW XQWLO KLV VXSHULRU KDV ILQLVKHG � *HW LW RYHU

DV TXLFN DV \RX FDQ VHHPV WR EH WKH FKLHI RE 7+( &5,33/(' 675((7 �6(//(5 RI 1XU
MHFW � 3HUKDSV IURP WKH FLUFXPVWDQFH RI WKHLU 0(* �*5$7(56 �

VHOOLQJ JXQV � DQG FRQVHTXHQWO\ DOZD\V KDYLQJ _ , QRZ JLYH DQ H[DPSOH RI RQH RI WKH FODVVHV
VXFK LPSOHPHQWV LQ WKHLU SRVVHVVLRQ � WKHVHPHQ � GULYHQ WR WKH VWUHHWV E\ XWWHU LQDELOLW\ WR ODERXU �

ZKHQ WKH\ KDYH WLPH RQ WKHLU KDQGV � DUH IRQG RI , KDYH DOUHDG\ VSRNHQ RI WKH VWHUOLQJ LQGH
WKH VSRUWV RI WKH ILHOG � DQG PDQ\ D KDUH ILQGV SHQGHQFH RI VRPH RI WKHVHPHQ SRVVHVVLQJ WKH
LWV ZD\ LQWR WKH FDPS � NHWWOH RI � FKHDS -RKQ � � VWURQJHVW FODLPV WR RXU V\PSDWK\ DQG FKDULW\ �

, QHHG QRW VD\ WKDW WKH\ SUDFWLVH WKLV VSRUW ZLWK DQG \HW SUHIHUULQJ WR VHOO UDWKHU WKDQ EHJ � $V ,

EXW OLWWOH UHVSHFWIXO IHHOLQJ WRZDUGV WKH *DPH � VDLG EHIRUH �PDQ\ LQJUDLQHG EHJJDUV FHUWDLQO\ XVH
ODZV � EXW WKH\ DUH FDUHIXO ZOLHQ LQGXOJLQJ LQ WKH VWUHHW WUDGH DV D FORDN IRU DOPV � VHHNLQJ � EXW
VXFK DPXVHPHQW � DQG , QHYHU KHDUG RI RQH JHW DV FHUWDLQO\ PDQ\ PRUH � ZLWK HYHU\ WLWOH WR RXU
WLQJ LQWR D KREEOH � DVVLVWDQFH � XVH LW DV D PHDQV RI UHGHPSWLRQ IURP
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EHJJDU\ � 7KDW WKH QXWPHJ �JUDWHU VHOOHU LV D _ , IHHO PLVHUDEOH HQRXJK ZKHQ , VHH WKH UDLQ
QREOH H[DPSOH RI WKH ODWWHU FODVV� , KDYH QRW WKH FRPH GRZQ RI D ZHHN GD\� , FDQ WHOO \RX� $K �
OHDVW GRXEW� , KDYH PDGH DOO GXH LQTXLULHV WR LW LV YHU\ PLVHUDEOH LQGHHG O\LQJ LQ EHG DOO
VDWLVI\ P\VHOI DV WRKLV ZRUWKLQHVV � DQG , IHHO FRQ� _ GD\� DQG LQ D ORQHO\ URRP� ZLWKRXW SHUKDSV D
YLQFHG WKDW ZKHQ WKH UHDGHU ORRNV DW WKH SRUWUDLW SHUVRQ WR FRPH QHDU RQH� KHOSOHVV DV , DP
KHUH JLYHQ� DQG REVHUYHV KRZ XWWHUO\ KHOSOHVV WKH DQG KHDU WKH UDLQ EHDW DJDLQVW WKH ZLQGRZV � DQG
SRRU IHOORZ LV� DQG WKHQ UHDGV WKH IROORZLQJ SODLQ DOO WKDW ZLWKRXW QRWKLQJ WR SXW LQ \RXU OLSV�
XQYDUQLVKHG WDOH� KHZLOO PDUYHO OLNH PH� QRW RQO\ _ ,
YH GRQH WKDW RYHU DQG RYHU DJDLQ ZKHUH ,
DW WKH IRUWLWXGH ZKLFK FRXOG VXVWDLQ KLP XQGHU DOO OLYHG EHIRUH � EXW ZKHUH , DP QRZ ,
P PRUH
KLV KHDY\ DIIOLFWLRQV� EXW DW WKHUHVLJQDWLRQ �QRW WR FRPIRUWDEOH OLNH� 0\ EUHDNIDVW LVPRVWO\ EUHDG
VD\ SKLORVRSK\ � ZLWK ZKLFK KH EHDUV WKHP HYHU\ DQG EXWWHU DQG WHD� DQG P\ VXSSHU� EUHDG DQG
RQF� +LV VWUXJJOHV WR HDUQ KLV RZQ OLYLQJ �QRW� EXWWHU DQG WH

D

ZLWK D ELW RI ILVK � RU D VPDOO ELW
ZLWKVWDQGLQJ KLV SK\VLFDO LQFDSDFLW\ HYHQ WR SXW RI PHDW � :KDW P\ ODQGORUG DQG ODQGODG\ KDV
WKH YLFWXDOV WR KLV PRXWK DIWHU KH KDV HDUQHG , VKDUHZLWK WKHP � � , QHYHU EUHDN P\ IDVW IURP
WKHP � � DUH LQVWDQFHV RI D QRELOLW\ RI SULGH WKDW WKH WLPH , JR RXW LQ WKH PRUQLQJ WLOO , FRPH
DUH , EHOLHYH ZLWKRXW D SDUDOOHO � 7KH SRRU _ KRPH � XQOHVV LW LV D KDOISHQQ\ RUDQJH , EX\ LQ

FUHDWXUH 
 V OHJV DQG DUPV DUH FRPSOHWHO\ ZLWKHUHG � WKH VWUHHW � , GR WKDW ZKHQ , IHHO IDLQW � , KDYH
LQGHHG KH LV VFDUFHO\ PRUH WKDQ KHDG DQG WUXQN � RQO\ EHHQ VHOOLQJ LQ WKH VWUHHWV VLQFH WKLV ODVW
+LV WKLJK LV KDUGO\ WKLFNHU WKDQ D FKLOG 
 V ZULVW � ZLQWHU � , ZDV LQ WKH ZRUNKRXVH ZLWK D IHYHU
+LV KDQGV DUH EHQW LQZDUG IURP FRQWUDFWLRQ RI DOO WKH VXPPHU � , ZDV GHVWLWXWH DIWHUZDUGV � DQG
WKH VLQHZV � WKH ILQJHUV EHLQJ FXUOHG XS DQG DO � _ REOLJHG WR EHJLQ VHOOLQJ LQ WKH VWUHHWV � 7KH
PRVW DV WKLQ DV WKH FODZV RI D ELUG 
 V IRRW +H *XDUGLDQV JDYH PH �V � WR JHW VWRFN � , KDG

LV XQDEOH HYHQ WR VWDQG � DQG FDQQRW PRYH IURP DOZD\V GHDOW LQ WLQ ZDUH � VR , NQHZ ZKHUH WR JR

SODFH WR SODFH EXW RQ KLV NQHHV � ZKLFK DUH VKRG WR EX\ P\ WKLQJV � ,W 
 V YHU\ KDUG ZRUN LQGHHG
ZLWK OHDWKHU FDSV � OLNH WKH KHHOV RI D FORJ � VWUDS LV VWUHHW � VHOOLQJ IR

U

VXFK DV PH � , FDQ 
 W ZDON
SHG URXQG WKH MRLQW � WKH VROHV RI KLV ERRWV DUH QR GLVWDQFH � , VXIIHU D JUHDW GHDO RI SDLQV LQ P\

RQ WKH XSSHU OHDWKHUV � WKDW EHLQJ WKH SDUW DOZD\V EDFN DQG NQHHV � 6RPHWLPHV , JR LQ D EDUURZ �

WXUQHG WRZDUGV WKH JURXQG ZKLOH KH LV FUDZOLQJ ZKHQ , 
 P WUDYHOOLQJ DQ\ JUHDW ZD\ � :KHQ
DORQJ � +LV FRXQWHQDQFH LV UDWKHU KDQGVRPH , JR RQO\ D VKRUW ZD\ , FUDZO DORQJ RQ P\
WKDL RWKHUZLVH FH LQGLFDW NQHHV DQG WRHV� 7KH PRVW , 
 YH HYHU FUDZOHG LV

DPSOH IRUHKHDG LV IXOO\ ERUQH RXW E\ WKH WHVWLPRQ\ WZR PLOHV � :KHQ , JHW KRPH DIWHUZDUGV � , 
 P

DV WR KLV VDJDFLW\ LQ KLV EXVLQHVV � DQG WKH LQLOG LQ JUHDWSDLQ � 0\ NQHHV VZHOO GUHDGIXOO\ � DQG
H[SUHVVLRQ RI KLV H\HE\ WKH VWDWHPHQWV DV WR KLV WKH\ 
 UH DOO FRYHUHG ZLWK EOLVWHUV � DQG P\ WRHV
IHHOLQJ IR

U

DOO RWKHUV LQ DIIOLFWLRQ � DFKH DZIXO � , 
 YH FRUQV DO
O

RQ WRS RI WKHP �

ૺ , VHOO QXWPHJ � JUDWHUV DQG IXQQHOV � � VDLG WKH ૺ 2IWHQ DIWHU , 
 YH EHHQZDONLQJ � P\OLPEV DQG
FULSSOH WR PH � ૺ , VHOO WKHP DW �G � DQG O " G � D EDFN DFKH VR EDGO\ WKDW , FDQ JHW QR VOHHS �

SLHFH � , JHW LQLQF RI WKHPDQ LQ ZKRVH KRXVH , _ $FURVV P\ OLQHV LW IHHOV DV LI , 
 G JRW VRPH JUHDW
OLYH � +H LV D WLQPDQ � DQGPDNHV IRU WKH VWUHHW � ZHLJKW � DQGP\ NQHHV DUH LQ D KHDW � DQG WKURE �

WUDGH DQG VKRSV DQG DOO � , SD\ �G � D GR]HQ IRU DQG IHHO DV LI D NQLIH ZDV UXQQLQJ LQWR WKHP �

WKHP � DQG , JHW ��G � RU ��G � D GR]HQ � LI , FDQ _ :KHQ , JR XS � VWDLUV , KDYH WR FUDZO XSRQ WKH
ZKHQ , VHOO WKHP � EXW , PRVWO\ JHW RQO\ D SHQQ\ _ EDFN RI P\ KDQGV DQGP\ NQHHV � , FDQ 
 W OLIW

D SLHFH � � LW 
 V TXLWH D FKDQFH LI , KDYH D FXVWRPHU QRWKLQJ WR P\PRXWK � 7KH VLQHZV RI P\ KDQGV

DW ��G � 6RPH GD\V , VHOO RQO\ WKUHH � VRPH GD\V LV DO
O

FRQWUDFWHG � , DP REOLJHG WR KDYH WKLQJV
QRW RQH � WKRXJK , 
 P RXW IURP WHQ R 
FORFN WLOO VL

[
� KHOG WR P\ OLSH IRUPH WR GULQN � OLNH D FKLOG � ,

7KH PRVW , HYHU WRRNZDV �V � �G � LQ D GD\ � 6RPH FDQ XVH D NQLIH DQG IRUN E\ OHDQLQJ P\ DUP RQ

ZHHNV , KDUGO\ FOHDUP\ H[SHQVHV  DQG WKH\ 
 UH WKH WDEOH DQG WKHQ VWRRSLQJ P\ KHDG WR LW � �

EHWZHHQ �V � DQG �V � D ZHHN � IRU QRW EHLQJ DEOH WR FDQ 
 W ZDVK QRU RQGUHVV P\VHOI � 6RPHWLPHV ,
GUHVV DQG RQGUHVVP\VHOI � , 
 P REOLJDWHG WR SD\ WKLQN RI P\ KHOSOHVVQHVV D JUHDW GHDO � 7KH
VRPH RQH WR GR LW IRU PH � , WKLQN , GRQ 
 W FOHDU WKRXJKWV RI LW XVHG WR WKURZ PH LQWR ILWV DW RQH
PRUH WKDQ �V � D ZHHN WDNH RQHZHHN ZLWK DQRWKHU � WLPH � YHU\ EDG � ,W 
 V WKH $OPLJKW\ 
 V ZLOO WKDW
:KHQ , GRQ 
 W PDNH WKDW PXFK � , JR ZLWKRXW � _ , DP VR � DQG , PXVW DELGH E\ LW � 3HRSOH VD\V � DV

VRPHWLPHV IULHQGV ZKR DUH NLQG WR PH JLYH PH WKH\ SDVVHV PH LQ WKH VWUHHWV � 
 3RRU IHOORZ � LW 
 V

D WULIOH � RU HOVH , VKRXOG VWDUYH � $V QHDU DV , D VKRFNLQJ WKLQJ � 
 EXW YHU\ VHOGRP WKH\ GRHV
FDQ MXGJH � , WDNH DERXW ��V � D ZHHN � DQG RXW RI DQ\ PRUH WKDQ SLW\ PH � VRPH OD\V RXW D KDOI
WKDW , FOHDU DERXW �V � RU �V � , SD\ IRU P\ SHQQ\ RU D SHQQ\ ZLWK PH � EXW WKH PRVW RI 
 HP

PHDOV DV , KDYH WKHP � �G � RU �G � D PHDO � , JRHV RQ DERXW WKHLU EXVLQHVV � 3HUVRQV ORRNV DW

SD\ HYHU\ QLJKW IRUP\ ORGJLQJ DV , JR LQ � LI PH D JRRG ELW ZKHQ , JR LQWR D VWUDQJH SODFH �

, FDQ � EXW LI QRW P\ ODQGODG\ OHWV LW UXQ D , GR IHHO LW YHU\ PXFK � WKDW , KDYHQ 
 W WKH SRZHU
QLJKW RU WZR � , JLYH KHU OV � D ZHHN IRU P\ WR JHWP\ OLYLQJ RU WR GR D WKLQJ IR

U

P\VHOI � EXW
ZDVKLQJ DQG ORRNLQJ DIWHU PH � DQG �V � �G � IRU , QHYHU EHJJHG IR
U

QRWKLQJ � , 
 G VRRQHU VWDUYH
P\ ORGJLQJ � :KHQ , GR YHU\ ZHOO , KDYH WKDQ , 
 G GR WKDW � , QHYHU WKRXJKW WKDW SHRSOH
WKUHH PHDOV D GD\ � EXW LW 
 V RIWHQHU RQO\ WZR � ZKRP *RG KDG JLYHQ WKH SRZHU WR KHOS WKHLU
EUHDNIDVW DQG VXSSHU � XQOHVV RI 6XQGD\ � 2Q VHOYHV RXJKW WR KHOS PH � , KDYH WKRXJKW WKDW

D ZHW GD\ ZKHQ , FDQ 
 W JHW RXW � , RIWHQ JR , 
 P DV , DP � REOLJHG WR JR RQ P\ KDQGV DQG
ZLWKRXW IRRG � , PD\ KDYH D ELW RI EUHDG DQG NQHHV � IURP QR IDXOW RI P\ RZQ � 2IWHQ , 
 YH

EXWWHU JLYHPH � EXW WKDW 
 V DOO � WKHQ , OLH D � EHG � GRQH WKDW � DQG , 
 YH RYHU DQG RYHU DJDLQ ODLG LQ
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EHG DQG ZRQGHUHG ZK\ WKH $OPLJKW\ VKRXOG , ZHQW WRPRWKHU 
V WR OLYH� EXW ZDV EURXJKW XS E\
VHQGPH LQWR WKHZRUOG LQ VXFK D VWDWH� RIWHQ WKH IHOORZ�VHUYDQW DV , 
YH WROG \RX RI� 0RWKHU
, 
YH GRQH WKDW RQ D ZHW GD\� ZLWK QRWKLQJ WR DOORZHG KHU ���� D� \HDU� , ZDV ZLWK KHU WLOO WZR
FDW� DQG QR IULHQG WR FRPH D�QLJK PH� :KHQ \HDUV EDFN � 6KH ZDV DOZD\V YHU\ NLQG WRPH
,
YH JRQH DORQJ WKH VWUHHWV� WRR� DQG EHHQ LQ WUHDWHGPH OLNH RQH RI KHU RZQ� 0RWKHU XVHG WR
SDLQ� ,
YH WKRXJKW� DV ,
YH VHHQ WKH SHRSOH SDVV _ FRPHDQG VHHPH DERXW RQFH D�\HDU � VRPHWLPHV
VWUDLJKW XS � ZLWK DOO WKH XVH RI WKHLU OLPEV� DQG QRW VR RIWHQ� VKH ZDV YHU\ NLQG WR PH WKHQ�
VRPHRI WKHP WKH ELJJHVW EODFNJXDUGV � FXVVLQJ 2K� \HV� , XVHG WR OLNH WR VH

H

KHU YHU\PXFK �

DQG VZHDULQJ � , 
 YH WKRXJKW � :K\ VKRXOG , EH :KDWHYHU , ZLVKHG IRU VKH 
 G OHW PH KDYH � LI ,

GHSULYHG RI WKH XVH RI PLQH " DQG , 
 YH IHOW DQJU\ ZURWH WR KHU � VKH DOZD\V VHQWPH ZKDW , ZDQWHG �

OLNH � DQG SHUKDSV DW WKDW PRPHQW , FRXOGQ 
 W , ZDV YHU\ FRPIRUWDEO\ WKHQ � 0RWKHU GLHG IRXU
EULQJ P\ PLQG WR EHOLHYH WKH $OPLJKW\ ZDV VR \HDUV DJR � DQG ZKHQ , ORVW KHU , IHOO LQWR D ILW

JRRG DQG PHUFLIXO DV , 
 G KHDUG VD\ � EXW WKHQ � � , ZDV WROG RI LW DOO RI D VXGGHQ � 6KH DQG WKH

LQ D PLQXWH RU WZR DIWHUZDUGV , 
 YH SUD\HG WR SDUW\ DV , ZDV EURXJKW XS ZLWK ZDV WKH RQO\
+LP WR PDNH PH EHWWHU DQG KDSSLHU LQ WKH QH[W IULHQGV DV , KDG LQ WKHZRUOG � � WKH RQO\ SHUVRQV
ZRUOG � , 
 YH DOZD\V EHHQ OHG WR WKLQN +H 
 V DV FDUHG DQ\WKLQJ DERXW D FUHDWXUH OLNH PH �

DIIOLFWHG PH DV +H KDV IRU VRPHZLVH SXUSRVH RU , ZDV LQ D ILW IRU KRXUV � DQG ZKHQ , FDPH WR �

DQRWKHU WKDW , FDQ 
 W VHH� , WKLQN DV PLQH LV VR , WKRXJKW ZKDW ZRXOG EHFRPH RI PH � , NQHZ
KDUG D OLIH LQ WKLV ZRUOG � , VKDOO EH EHWWHU RII LQ , FRXOG GR QRWKLQJ IRU P\VHOI � DQG WKH RQO\
WKHQH[W � 2IWHQ ZKHQ , FRXOGQ 
 W DIIRUG WR SD\ D _ IULHQG DV , KDG DV FRXOG NHHS PH ZDV JRQH �

ER\ � , 
 YH QRW KDG P\ ERRWV RII IRU IRXU RU ILYH _ 7KH SHUVRQ DV EURXJKW PH XS ZDV YHU\ JRRG �

QLJKWV DQG GD\V � QRU P\ FORWKHV QHLWKHU � *LYH DQG VDLG � ZKLOH VKH 
 G JRW D KRPH , VKRXOG
PH WKH ZRUOG , FRXOGQ 
 W WDNH WKHP RII P\VHOI � QHYHU ZDQW � EXW � WZR \HDUV DIWHU PRWKHU 
 V

DQG WKHQ P\ IHHW KDV VZROOHQ WR WKDW GHJUHH GHDWK � VKH ZDV VHL]HG ZLWK WKH FKROHUD � DQG
WKDW , 
 YH EHHQ QHDUO\ PDG ZLWK SDLQ � DQG , 
 YH _ WKHQ , KDGQ 
 W D IULHQG OHIW LQ WKH ZRUOG �

EHHQ VKLYHULQJ DQG IDLQW � EXW VWLOO , ZDV REOLJHG :KHQ VKH GLHG , IHOW UHDG\ WR NLOO P\VHOI �

WR JR RXW ZLWK P\ WKLQJV � LI , KDGQ 
 W , VKRXOG , ZDV DOO DORQH WKHQ � DQG ZKDW FRXOG , GR

KDYH VWDUYHG � 6XFK DV , DP FDQ 
 W DIIRUG WR  FULSSOH DV , ZDV " 6KH WKRXJKW KHU

EH LOO � LW 
 V RQO\ ULFK IRONV DV FDQ OD\ XS � QRW VRQV DQG GDXJKWHUV DV , 
 G EHHQ EURXJKW XS

ZH � IRU XV WR WDNH WR RXU EHGV LV WR JR ZLWK � ZLWK � � OLNH EURWKHUV DQG VLVWHUV  ZRXOG ORRN
RXW IRRG DOWRJHWKHU � :KHQ , ZDV ZLWKRXW DIWHU PH � EXW LW ZDV QRW LQ WKHLU SRZHU � � �

QHYHU D ER\ � , XVHG WR WLH WKH ZHW WRZHO URXQG WKH\ ZDV RQO\ KDUG �ZRUNLQJ SHRSOH � 0\
WKH EDFN RI RQH RI WKH FKDLUV � DQG ZDVK P\VHOI PRWKHU XVHG WR DOORZ VR PXFK D \HDU IRU P\

E\ UXEELQJ P\ IDFH XS DJDLQVW LW � , 
 YH EHHQ VFKRROLQJ � DQG , FDQ UHDG DQGZULWH SUHWW\ZHOO � �

WZR GD\V ZLWKRXW D ELW RI DQ\WKLQJ SDVVLQJ �+H ZURWH KLV QDPH LQ P\ SUHVHQFH NQHHOLQJ
EHWZHHQP\ OLSV � , FRXOGQ 
 W JR DQG EHJ WXW DW WKH WDEOH � KROGLQJ WKH SHQ DOPRVW DV RQH
YLFWXDOV � , 
 G UDWKHU JR ZLWKRXW � 7KHQ , XVHG QLJKW IDQF\ D ELUG ZRXOG � DQG SODFLQJ WKH

WR IHHO IDLQW � DQGP\ KHDG XVHG WR DFKH GUHDGIXO � SDSHU VLGHZD\V LQVWHDG RI VWUDLJKW EHIRUH KLP � �

, XVHG WKHQ WR GULQN D SOHQW\ RI ZDWHU � 7KH ૺ :KLOH PRWKHU ZDV DOLYH � , ZDV DOZD\V IRUDJLQJ
ZRPHQ VH[ LV PRVWO\ PRUH NLQGHU WR PH WKDQ DERXW WR OHDUQ VRPHWKLQJ XQEHNQRZQ WR KHU �

WKH PHQ � 6RPH RI WKH PHQ IDQFLHV � DV , JRHV , ZDQWHG WR GR VR � LQ FDVH PRWKHU VKRXOG OHDYH
DORQJ � WKDW , FDQZDON � 7KH\ RIWHQ VD\V WR PH � PH ZLWKRXW WKH PHDQV RI JHWWLQJ D OLYLQJ � ,

 :K\ � WKH VROH RI \RXU ERRW LV DV PXGG\ DV XVHG WR EX\ RO
G

EHGVWHDGV � DQG WDNH WKHP WR
PLQH � 
 DQG RQH RQ 
 HP LV � EHFDXVH , DOZD\V D PDQ � DQG JHW KLP WR UHSDLU WKHP � DQG WKHQ
UHVWV P\VHOI RQ WKDW IRRW � WKH RWKHU VROH � \RX , 
 G SXW WKH VDFNLQJ RQ P\VHOI � , FDQ KROG D

VHH� LV DV FOHDQ DV ZKHQ LW ZDV ILUVW PDGH � 7KH KDPPHU VRPHKRZ LQ P\ ULJKW KDQG � , XVHG WR

ZRPHQ QHYHU VHHP IULJKWHQHG RQ PH � 0\ WUDGH SROLVK WKHP RQ P\ NQHHV � , PDGH D EHQFK

LV WR VHOO EURRPV DQG EUXVKHV � DQG DOO NLQGV RI WR P\ KHLJKW RXW RI WZR ROG FKDLUV � , XVHG WR

FXWOHU\ DQG WLQ �ZDUH � , OHDUQW LW P\VHOI � , NQRZ ZKDW , VKRXOG JHW IRU WKH EHGVWHDGV � DQG
QHYHU ZDV EURXJKW XS WR QRWKLQJ � EHFDXVH , VR FRXOG WHOO ZKDW , FRXOG DIIRUG WR JLYH WKH
FRXOGQ 
 W XVH P\ KDQGV � 0RWKHU ZDV D FRRN PDQ WR GR XS WKH SDUWV DV , FRXOGQ 
 W PDQDJH �

LQ D QREOHPDQ 
 V IDPLO\ ZKHQ , ZHUH ERUQ � 7KH\ _ ,W ZDV VR , JRW WR OHDUQ VRPHWKLQJ OLNH D EXVL
VD\ DV , ZDV D ORYH � FKLOG � , ZDV QRW EURXJKWQHVV IRUP\VHOI � :KHQ WKH SHUVRQ GLHG DV KDG

XS E\ PRWKHU � EXW E\ RQH RI KHU IHOORZ � EURXJKW PH XS � , FRXOG GR D OLWWOH � , KDG WKHQ
VHUYDQWV� 0RWKHU 
 V LQWHOOHFWV ZDV VR ZHDN � JRW WKH PHDQV � %HIRUH KHU GHDWK , KDG RSHQHG
WKDW VKH FRXOGQ 
 W KDYH PH ZLWK KHU � 6KH XVHG D NLQG RI VKRS IRU WKLQJV LQ WKH JHQHUDO OLQH � ,

WR IUHW D JUHDW GHDO DERXW PH � VR KHU IHOORZ VROG WLQ �ZDUH � DQG EUDVV �ZRUN � DQG FDQGOHVWLFNV �

VHUYDQW WRRN PH ZKHQ VKH JRW PDUULHG � $IWHU DQG ILUH � LURQV � DQG DOO ROG IXUQLWXUH � DQG JRZQ

, ZHUH ERUQ � PRWKHU PDUULHG D IDUPHU LQ SULQWV DV ZHOO � , ZHQW LQWR WKH WDOO\ EXVLQHVV �

PLGGOLQJ FLUFXPVWDQFHV � 7KH\ WHOO PH DV P\ DQG WKDW UXLQHG PH DOWRJHWKHU � , FRXOGQ 
 W JHW
PRWKHU ZDV IULJKWHQHG DIRUH , ZDV ERUQ � , P\PRQH\ LQ � WKHUH 
 V D JRRG GHDO RZLQJ WR PH
QHYHU NQHZP\ IDWKHU � +HZHQW RYHU WR %XRQRV QRZ � 0H DQG D ER\ XVHG WR PDQDJH WKH ZKROH �

$\UHV � DQG NHSW DQ KRWHO WKHUH � , 
 YH KHDUG , XVHG WR PDNH DOO P\ DFFRXQW �ERRN� DQG
PRWKHU VD\ DV PXFK � 1R PRWKHU FRXOGQ 
 W ORYH HYHU\WKLQJ � 0\ ORGJHUV GLGQ 
 W SD\ PH P\

D FKLOG PRUH WKDQPLQH GLG PH � EXW KHU IHHOLQJV UHQW � VR , KDG WR PRYH IURP WKH KRXVH � DQG
ZDV VXFK VKH FRXOGQ 
 W EHDU WR VHH PH � , QHYHU OLYH RQ ZKDW VWRFN , KDG � ,Q P\ QHZ ORGJLQJ
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, ZHQW RQ DVZHOO DV , FRXOG IR
U

D OLWWOH ZKLOH � RQO\ PXFK ZRUVH � $W ODVW , FRXOG EHDU LW QR

EXW DERXW HLJKWHHQPRQWKV DJR , FRXOG KROG RQ ORQJHU � VR , ZHQW DIRUH 0U � 6HFNHU � WKH PDJLV

QR ORQJHU � 7KHQ , ERUURZHG D OLWWOH � DQG ZHQW WUDWH � DW 8QLRQ +DOO � DQG WROG KLP , ZDV GHVWLWXWH �

KDZNLQJ WLQ �ZDUH DQG EUXVKHV LQ WKH FRXQWU\ � DQG WKDW WKH SDUWLHV ZKHUH , KDG EHHQ OLYLQJ

, VROG EDNLQJ �GLVKHV � 'XWFK RYHQV � URDVWLQJ NHSW P\ EHG DQG WKH IHZ WKLQJV , KDG � IR
U

�V � �G �

MDFNV � VNHZHUV DQG JULGLURQV � WHDSRWV � DQG VDXFH � UHQW � WKDW , RZHG WKHP � +H VDLG KH FRXOGQ 
 W

SDQV � DQG FRPEV � , XVHG WR H[FKDQJH VRPH EHOLHYH WKDW DQ\ERG\ ZRXOG IRUFH PH WR FUDZO
WLPHV IR

U

ROG FORWKHV � , KDG D EDUURZ DQG D DERXW WKH VWUHHWV � IR
U

IRXU GD\V DQG QLJKWV �

ER\ ZLWK PH � , XVHG WR NHHS KLP � DQG JLYH KLP FULSSOH DV , ZDV � IRU VXFK D VXP � 2QH RI WKH
OV � D ZHHN � , PDQDJHG WR JHW MXVW D OLYLQJ RIILFHUV WROG KLP , ZDV D KRQHVW DQG VWULYLQJ

WKDW ZD\ � :KHQ WKH ZLQWHU FDPH RQ , JDYH LW PDQ � DQG WKH PDJLVWUDWH VHQW WKH RIILFHU � ZLWK
XS � LW ZDV WRR FROG � $IWHU WKDW , ZDV WRRN EDG WKH PRQH\ � WR JHW P\ WKLQJV � EXW WKH ODQGODG\
ZLWK D IHYHU � P\ VWRFN KDG EHHQ DOO JRQH D ZRXOGQ 
 W JLYH WKHP WLOO WKH RIILFHU FRPSHOOHG
OLWWOH ZKLOH EHIRUH � DQG WKH ER\ KDG OHIW EHFDXVH KHU � DQG WKHQ VKH FKXFNHG P\ EHG RXW LQWR

, FRXOGQ 
 W NHHS KLP � DQG , KDG WR GR DOO IRU WKH PLGGOH RI WKH VWUHHW � $ QHLJKERXU WRRN
P\VHOI � $OO P\ IULHQGV ZDV GHDG � DQG , KDG QR LW LQ IRU PH DQG WRRN FDUH RI LW WLOO , IRXQG
RQH WR KHOS PH � VR , ZDV REOLJDWHG WR OD\ DERXW RXW WKH WLQPDQ ZKR KDG EHIRUH OHW PH VL

W

DOO QLJKW LQ P\ WKLQJV � IRU , FRXOGQ 
 W JHW WKHP XS LQ KLV KRXVH � , VKRXOG KDYH JRQH WR KLP

RI
I

DORQH � DQG WKDW DQG ZDQW RI IRRG EURXJKW RQ DW ILUVW � EXW KH OLYHG IDUWKHU WKDQ , FRXOG

D IHYHU � 7KHQ , ZDV WRRN LQWR WKH ZRUNKRXVH � ZDON � , DP VWRSSLQJ ZLWK KL
P

QRZ � DQG KH

DQG WKHUH , VWRSSHG DO
O

WKH VXPPHU � DV , WROG LV YHU\ NLQG WR PH � , KDYH VWLOO VRPH UHOD
\RX � , FDQ 
 W VD\ WKH\ WUHDWHG PH EDG � EXW WLRQV OLYLQJ � DQG WKH\ DUH ZHOO WR GR � EXW � EHLQJ
WKH\ FHUWDLQO\ GLGQ 
 W XVH PH ZHOO � ,I , FRXOG D FULSSOH � WKH\ GHVSLVH PH � 0\ DXQW � P\
KDYH ZRUNHG DIWHU , JRW EHWWHU � , FRXOG KDYH PRWKHU 
 V VLVWHU � LV PDUULHG WR D EXLOGHU � LQ

KDG WHD � EXW 
FDXVH , FRXOGQ 
 W GR QRWKLQJ � WKH\ 3HWHUVKDP � QHDU 5LFKPRQG � DQG WKH\ DUH ULFK
JDYHPH WKDW EHDVWO\ JUXHO PRUQLQJ DQG QLJKW SHRSOH � KDYLQJ VRPHKRXVHV RI WKHLU RZQ EHVLGHV

, KDG PHDW WKUHH WLPHV D ZHHN � 7KH\ ZRXOG D JRRG EXVLQHVV � , KDYH JRW D ER\ WR ZKHHO PH
KDYH NHSW PH WKHUH WLOO QRZ � EXW , ZRXOG GL

H
LQ GRZQ RQ D EDUURZ WR WKHP � DQG DVNHG DVVLVWDQFH

WKH VWUHHWV UDWKHU WKDQ EH D SDXSHU � 6R , WROG RI WKHP � EXW WKH\ ZLOO KDYH QRWKLQJ WR GR ZLWK
WKHP � LI WKH\ ZRXOG JLYH PH WKH PHDQV RI PH � 7KH\ ZRQ 
 W ORRN DW PH IRU P\ DIIOLFWLRQ �

JHWWLQJ D VWRFN � , ZRXOG WU\ DQG JHW D OLYLQJ 6L[ PRQWKV DJR WKH\ JDYHPH KDOI � D �FURZQ � ,

IR
U

P\VHOI � $IWHU UHIXVLQJ PDQ\ WLPHV WR OHWPH KDG QR ORGJLQJV QRU YLFWXDOV WKHQ � DQG WKDW ,

KDYH ��V � � WKH\ DJUHHG WR JLYH PH �V � 7KHQ , VKRXOGQ 
 W KDYH KDG IURP WKHP KDG , QRW VDLG
FDPH RXW � EXW , KDG QR KRPH � DQG VR , FUDZOHG , ZDV VWDUYLQJ DQG PXVW JR WR WKH SDULVK � 7KLV
DERXW WLOO , PHW ZLWK WKH SHRSOHZKHUH , DP QRZ � ZLQWHU , ZHQW WR WKHP � DQG WKH\ VKXW WKH GRRU
DQG WKH\ OHW PH VL

W XS WKHUH WLOO , JRW D URRP RI LQ P\ IDFH � $IWHU OHDYLQJ P\ DXQW 
 V � , ZHQW
P\ RZQ � 7KHQ VRPH RIP\ IULHQGV FROOHFWHG IR

U

GRZQ WR +DP &RPPRQ � ZKHUH P\ IDWKHU � LQ �ODZ
PH DERXW ��V � DOWRJHWKHU � DQG , GLG SUHWW\ ZHOO OLYHV � DQG WKHUH KLV GDXJKWHU 
 V KXVEDQG VHQW IRU
IRU D OLWWOH ZKLOH � , ZHQW WR OLYH FORVH K\ WKH D SROLFHPDQ WR GULYH PH DZD\ IURP WKH SODFH �

%ODFNIULDUV � URDG � EXW WKH SHRSOH ZKHUH , ORGJHG , WROG WKH KXVEDQG , KDG QR PRQH\ QRU IRRG �

WUHDWHGPH YHU\ EDG � 7KHUH ZDV D QXPEHU RI JLUOV EXW KH DGYLVHG PH WR JR EHJJLQJ � DQG VDLG ,

RI WKH WRZQ LQ WKH VDPH VWUHHW � EXW WKH\ ZDV WRR VKRXOGQ 
 W KDYH D SHQQ\ RI WKHP � 0\ IDWKHU
IRQG RIWKHLU VHOYHVDQG WKHLU GULQN WR JLYH QRWKLQJ � LQ � ODZ ZDV LOO XS � VWDLUV DW WKH WLPH � EXW , GRQ 
 W

7KH\ XVHG WR EX\ WKLQJV RI PH DQG QHYHU SD\ WKLQN KH ZRXOG KDYH WUHDWHGPH D ELW EHWWHU
PH � 7KH\ QHYHUPDGH JDPH RI PH � QRU SOD\HG DQG DOO WKLV WKH\ GR EHFDXVH WKH $OPLJKW\ KDV
PH DQ\ WULFNV � DQG LI WKH\ VDZ WKH ER\V GRLQJ LW PDGH PH D FULSSOH � , FDQ � LQGHHG � VROHPQO\
WKH\ ZRXOG SURWHFW PH � 7KH\ QHYHU RIIHUHG WR VD\ � WKDW WKHUH LV QRWKLQJ HOVH DJDLQVW PH � DQG
JLYH PH QR YLFWXDOV � LQGHHG � , VKRXOGQ 
 W KDYH WKDW , VWULYH KDUG DQG FUDZO DERXW WLOO P\ OLPEV
OLNHG WR KDYH HDWHQ WKH IRRLO WKH\ JRW � $IWHU DFKH HQRXJK WR GULYHPH PDG � WR JHW DQ KRQHVW
WKDW , FRXOGQ 
 W SD\ P\ ORGJLQJV �DQG WKH SDUWLHV OLYHOLKRRG � :LWK D FRXSOH RI SRXQGV , FRXOG � ,

ZKHUH , ORGJHG WXUQHGPHRXW � DQG ,KDG WR FUDZO WKLQN � PDQDJH WR VKLIW YHU\ ZHOO IR
U

P\VHOI �

DERXW WKH VWUHHWV IR
U

IRXU GD\V DQG PLJKWV � 7KLV , 
 G JHW D VWRFN � DQG JR LQWR WKH FRXQWU\ ZLWK D

ZDV RQO\ D PRQWK EDFN � , ZDV ILW WR GLH ZLWK EDUURZ � DQG EX\ RO
G

PHWDO � DQG H[FKDQJH WLQ

SDLQ DO
O

WKDW WLPH � ,I , FRXOG JHW D SHQQ\ , ZDUH IR
U

RO
G

FORWKHV � DQG � ZLWK WKDW � , 
 P DOPRVW
XVHG WR JR LQWR D FRIIHH � VKRS IR

U

KDOI � D � SLQW RI VXUH , FRXOG JHW D GHFHQW OLYLQJ � , 
 P DFFRXQWHG
FRIIHH � DQG VL

W

WKHUH WLOO WKH\ GURYH PH RXW � D YHU\ JRRGGHDOHU �ૻ

DQG WKHQ , 
 G FUDZO DERXW WLOO LW ZDV WLPH IRUPH � ,Q DQVZHU WR P\ LQTXLULHV FRQFHUQLQJ WKH

WR JR RXW VHOOLQJ � 2K � GUHDGIXO � FUHDGIXO � LW FKDUDFWHU RI WKLV PDQ � , UHFHLYHG WKH IROORZLQJ
ZDV WR EH DOO WKHP KRXUV � � GD\ DQG QLJKW � � RQ ZULWWHQ FRPPXQLFDWLRQ �

P\ NQHHV � , FRXOGQ 
 W JHW DORQJ DW DOO � , ZDV
IRUFHG WR VLW GRZQ HYHU\ PLQXWH � DQG WKHQ , � , KDYH NQRZQ & � � $  WZHOYH\HDUV � WKH ODVW

VL[ \HDUVKH KDVGHDOWZLWK PH IRU WLQZDUH� , KDYH
XVHG WR IDOO DVOHHS ZLWK P\ WKLQJV LQ LQ\ KDQG � IRXQGKLP KRQHVW LQ DOO KLV GHDOLQJVZLWK PH � VREHU
DQG EH ZRNH XS E\ WKH SROLFH WR EH SXVKHG _ DQG LQGXVWULRXV�

DERXW DQG GUXY RQ E\ WKHP � ,W VHHPHG OLNH � & � $  � 7LQPDQ � �

DV LI , ZDV ZDONLQJ RQ WKH EDUH ERQHV RI P\
NQHHV � 7KH SDLQ LQ WKHP ZDV OLNH WKH FUDPS � )URP WK

H

ZULWHU RI WKH DERYH WHVWLPRQLDO ,
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ZKDW EH EHEHOG

UHFHLYHG WK
H

IROORZLQJ DFFRXQW RI WKH SRRU IRUPHU LQTXLU\ � XVHG KDELWXDOO\ WR WHOO WKDW KH

FULSSOH � , SUD\HG IRU ZHW 6DWXUGD\ DIWHUQRRQV � EHFDXVH LW

� +H LV D PDQ RI JHQHURXV D GLVSRVLWLRQ � DQG SXW ���� H[WUD LQWR KLV SRFNHW � 7KLV ZDV RZLQJ
YHU\ VHQVLWLYH IRU WKH DIIOLFWLRQV RI RWKHUV � 2QH WR WKH GDPDJH VXVWDLQHG LQ WKH DSSHDUDQFH RI

GD\ ZKLOH SDVVLQJ GRZQ WKH %RURXJK KH VDZ DQ\ SDLQWHG � YDUQLVKHG � RU SROLVKHG DUWLFOH � E\
D PDQ DIIOLFWHG ZLWK 6W � 9LWXV 
 V GDQFH VKDNLQJ H[SRVXUH WR WKH ZHDWKHU � RU LI LW KDG EHHQ SUR

IURP KHDG WR IRRW � DQG OHDQLQJ RQ WKH DUP RI D WHFWHG IURP WKH ZHDWKHU � E\ WKH XQZLOOLQJQHVV
ZRPDQ ZKR DSSHDUHG WR EH KLV ZLIH � � 7KH RI WKH VPDOO PDVWHU WR FDUU\ LW WR DQRWKHU
FULSSOH WROG P\ LQIRUPDQW WKDW KH VKRXOG QHYHU VODXJKWHU �KRXVH LQ WKH UDLQ � 8QGHU VXFK FLU

WKDW SRRU _ FXPVWDQFHV � DQG XQGHU PRVW RI WKH FLUFXP
LQDQ � ૺ , KRXJKW � � KH VDLG � � ZKDW D EOHVVLQR _ VWDQFHV RI WKLV XQKDSS\ WUDGH � � WKH SRRU ZRUN �

LW LV , DP QRW OLNH KLP � � 1RU LV WKH FULSSOH � , PDQ LV DW WKHPHUF\ RI WKH VODXJKWHUHU �

DP WROG � OHVV LQGHSHQGHQW WKDQ KH LV JHQHURXV � , GHVFULEH WKLV PDWWHU PRUH IXOO\ WKDQ ,PLJKW

,Q DOO KLV VXIIHULQJV DQG SULYDWLRQV KH QHYHU KDYH GHHPHG QHFHVVDU\ � KDG , QRW IRXQG WKDW
SOHDGV SRYHUW\ WR RWKHUV � EXW EHDUV XS XQGHU ERWK WKH ૺ VPDOO PDVWHUV � VSRNHQ RI � � IRU ,

WKH WULDOV RI OLIH ZLWK WKH JUHDWHVW SDWLHQFH DQG FDOOHG XSRQ VRPH RI WKHP DJDLQ  DQG WKH
IRUWLWXGH � :KHQ LQ EHWWHU FLUFXPVWDQFHV KH VWUHHW � VHOOHUV � YHU\ IUHTXHQWO\ FRQIRXQGHG WKH
ZDV PRUH LQGHSHQGHQW WKDQ DW SUHVHQW � KDYLQJ ૺ VZDJ �VKRS � DQG WKH � VODXJKWHU �KRXVH �ૻ 7KH
VLQFH � WKURXJK LOOQHVV DQG SRYHUW\ � EHHQ PXFK _ _ GLVWLQFWLRQ , KROG WR EH WKLV �  7KH VODXJKWHUHU
KXPEOHG � EX\V DV D UXOH � ZLWK KDUGO\ DQ H[FHSWLRQ � WKH

� +LV SULYDWLRQV KDYH EHHQ JUHDW �ૻ DGGV P\ IXUQLWXUH � RU ZKDWHYHU LW PD\ EH � PDGH IRU WKH
LQIRUPDQW � � 2QO\ WZR PRQWKV EDFN � EHLQJ LQ D H[SUHVV SXUSRVH RI EHLQJ RIIHUHG WR KLP RQ

VWDWH RI XWWHU GHVWLWXWLRQ DQG TXLWH ZRUQ RXW VSHFXODWLRQ RI VDOH � 7KH VZDJ VKRS �NHHSHU
ZLWK IDWLJXH � KH FDOOHG DW WKH KRXVH RI D SHUVRQ RUGHUV KLV JRRGV DV D UXOH � DQG EX\V � DV DQ

�ZKHUH P\ LQIRUPDQW RFFXSLHG D URRP � DERXW H[FHSWLRQ � LQ WKHPDQQHU LQ ZKLFK WKH VODXJKW
WHQ R 
FORFN DW QLJKW � DQG EHJJHG WKHP WR OH

W

KLP HUHU EX\V RUGLQDULO\ � 7KH VODXJKWHUHU VHOOV E\

UHVW KLPVHOI IR
U

D VKRUW ZKLOH � EXW WKH LQKXPDQ UHWDLO � WKH VZDJ �VKRS NHHSHU RQO\ E\ ZKROH
ODQGODG\ DQG KHU VRQ ODLG KROG RI WKHZUHWFKHG VDOH �

PDQ � WKH RQH WDNLQJ KLP E\ WKH DUPV DQG WKH 0RVW RI WKH DUWLFOHV � RI WKH FODVV RI ZKLFK ,

RWKHU E\ WKH OHJV � DQG OLWHUDOO\ KXUOHG KLP LQWR QRZ WUHDW � DUH � %UXPPDJHP PDGH � � $Q
WKH VWUHHW � 7KH QH[W PRUQLQJ � � P\ LQIRUPDQW H[SHULHQFHG WUDGHVPDQ VDLG WR PH � ૺ $OO WKHVH
FRQWLQXHG � ૺ , VD

Z

WKH SRRU FUHDWXUH OHDQLQJ ORZ �SULFHG PHWDO WKLQJV � IDQF\ JRRGV DQG DO
O �

DJDLQVW D ODPS �SRVW � VKLYHULQJ ZLWK WKH FROG � ZKLFK \RX VHH DERXW � DUH PDGH LQ %LUPLQJ
DQG P\ KHDUW EOHG IRU KLP � DQG VLQFH WKDW KH _ KDP � LQ QLQHWHHQ FDVHV RXW RI WZHQW\ DW WKH
KDV EHHQ OLYLQJ ZLWK PH �ૻ OHDVW � 7KH\ PD\ EH PDUNHG /RQGRQ � RU

6KHIILHOG � RU 3DULV � RU DQ\ SODFH � \RX FDQ2) 7+( 6:$* �6+236 2
)

7+( 0(75232/,6 � KDYH WKHP PDUNHG 1RUWK 3ROH LI \RX ZLOO%\ WKRVHZKR DUH QRW FRQQHFWHG ZLWK WKH VWUHHW EXW WKH\ 
 UH JHQXLQH %LUPLQJKDP � 7KH 
FDU
WUDGH � WKH SURSULHWRUV RI WKH VZDJ �VKRSV DUHRIWHQ ULDJH LV ORZHU IURP %LUPLQJKDP WKDQ IURP
FDOOHG ૺ ZDUHKRXVHPHQ ૻ RU ૺ JHQHUDO GHDOHUV � � 6KHIILHOG � WKDW 
 V RQH WKLQJ � �

DQG HYHQ ૺ VODXJKWHUHUV � � 7KHVH GHVFULSWLRQV 7KH PDMRULW\ RI WKH VZDJ �VKRS SURSULHWRUV
DSSO\ EXW SDUWLDOO\ � ૺ :DUHKRXVHPHQ ૻ RU DUH -HZV � 7KH ZDUHV ZKLFK WKH\ VXSSO\ WR WKH

ૺ JHQHUDO GHDOHUV ૻ DUH YDJXH WHUPV � ZKLFK , FKHDS VKRSV � WKH FKHDS -RKQ 
 V � DQG WKH VWUHHW
QHHG QRW IXUWKHU QRWLFH � 7KH ZUHWFKHGO\ XQGHU � VHOOHUV � LQ WRZQ DQG FRXQWU\ � FRQVLVW RI HYHU\
SDLG DQG RYHU �ZRUNHG VKRH �PDNHUV � FDELQHW � YDULHW\ RI DUWLFOH � DSDUW IURP ZKDW LV HDWDEOH �
PDNHUV DQG RWKHUV FDOO WKHVH SODFHV ૺ VODXJKWHU � GULQNDEOH � RU ZHDUDEOH � LQ ZKLFK WKH WUDGH FODVV
KRXVHV � � ZKHQ WKH HVWDEOLVKPHQW LV LQ WKH KDQGV , KDYH VSHFLILHG FDQ GHDO � $V UHJDUGV ZKDW LV

RI WUDGHVPHQZKR EX\ WKHLU JRRGV RI SRRU ZRUN � ZHDUDEOH � LQGHHG � VXFK WKLQJV DV EUDFHV � JDUWHUV �

PHQ ZLWKRXW KDYLQJ JLYHQ RUGHUV IR
U

WKHP � 2Q 	 F � � IRUP D SRUWLRQ RI WKH VWRFN RI WKH VZLJ
6DWXUGD\ DIWHUQRRQV SDOH �ORRNLQJ PHQ PD\ EH VKRS �

VHHQ FDUU\LQJ D IH
Z

FKDLUV � RU EHQGLQJ XQGHU ,Q RQH VWUHHW � D WKRURXJKIDUH DW WKH HDVW �HQG
WKH ZHLJKW RI D FKHIIRQLHU RU D FKHVW RI GUDZHUV � RI /RQGRQ � DUH WZHQW\ �WKUHH RI WKHVH HVWDEOLVK

LQ 7RWWHQKDP �FRXUW 5RDG � DQG WKRURXJKIDUHV RI PHQWV � ,Q WKH ZLQGRZV WKHUH LV OLWWOH DWWHPSW

D VLPLODU FKDUDFWHU LQ DOO SDUWV � 7KHVH DUH DW GLVSOD\ � WKH GHVLJQ DLPHG DW VHHPV WR EH

� VPDOO PDVWHUV � � ZKR PDNH RU � DV RQH PDQ VDLG UDWKHU WR FURZG WKH ZLQGRZ � DV LI WR VKRZ WKH

WR PH � � 1R � VL
U � , GRQ 
 W PDNH WKHVH GUDZHUV � , DPSOLWXGH RI WKH VWRUHV ZLWKLQ � ૺ WKH ZRQGHUIXO

SXW WKHP WRJHWKHU � LW FDQ 
 W EH FDOOHG PDNLQJ � UHVRXUFHV RI WKLV PRVW H[WHQVLYH DQG XQLYHUVDO

LW 
 V QRW ZRUNPDQVKLS � � ZKR � SXW WRJHWKHU � LQ HVWDEOLVKPHQW ૻ � � WKDQ WR WHPSW SXUFKDVHUV E\

WKH KDVWLHVW PDQQHU � DQG LQ DQ\ ZD\ QRW SRVL � H[KLELWLQJ WDVWHIXOO\ ZKDW PD\ KDYH EHHQ WDVWH
WLYHO\ RIIHQVLYH WR WKH H\H � DUWLFOHV RI KRXVHKROG IXOO\ H[HFXWHG E\ WKH DUWLILFHU � RU ZKDW LW LV

IXUQLWXUH � 7KH ૺ VODXJKWHUHUV � ZKR VXSSO\ GHVLUHG VKRXOG EH KHOG WR EH VR H[HFXWHG �

DOO WKH JRRGV UHTXLUHG IRU WKH IXUQLWXUH RI D ,Q RQH RI WKHVH ZLQGRZV WKH GD\OLJKW LV

KRXVH � EX\ DW � VWDUYDWLRQ SULFHV � � WKH FRPPRQ DOPRVW SUHFOXGHG IURP WKH LQWHULRU E\ ZKDW PD\
WHUP � � WKH DUWLILFHU EHLQJ RIWHQ NHSW ZDLWLQJ IRU EH FDOOHG D SHUIHFW ZDOO RI ૺ SRWV � � $ VWUHHW
KRXUV � DQG WUHDWHG ZLWK HYHU\ LQGLJQLW\ � 2QH VHOOHU ZKR DFFRPSDQLHG PH FDOOHG WKHP PHUHO\
(DVW �HQG � VODXJKWHUHU � � DV , DVFHUWDLQHG LQ D � SRWV � � WK

H

WUDGH WHUP � � EXW WKH\ ZHUH DO
O SRW
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RUQDPHQWV� $PRQJ WKHP ZHUH JUHDW VWRUH RI )UHQFK WR\V �ODUJH �� RSHUD� JODVVHV� NQLYHV DQG
VKHSKHUGHVVHV� RI JUH\KRXQGV RI D JDPERJH IRUNV� DQG SRZGHU� IODVNV�
FRORXU � RI ZKDW , KHDUG FDOOHG ૺ ILJXUHV � � ,Q VRPH ZLQGRZV WKH SUHGRPLQDQW FKDUDFWHU
�DOOHJRULFDO Q\PSKV ZLWK DQG ZLWKRXW ELUGV RU LV MHZHOOHU\ � (DU �GURSV �JHQHUDOO\ JLOW �� ULQJV
ZUHDWKV LQ WKHLU KDQGV �� YHU\ WDOO �ORRNLQJ RI DOO NLQGV � EURRFKHV RI HYHU\ VL]H DQG VKDGH
6KDNVSHUHV � , GLG QRW VHH RQH RI WKHVH ZLQ � RI FRORXUHG JODVV� VKDZO�SLQV� VKLUW �VWXGV� QHFN
GRZV ZLWKRXW LWV 6KDNVSHUH� D VLWWLQJ ILJXUH �� ODFHV� EHDG SXUVHV� VPDOO SDLQWLQJV RI WKH
DQG VRPH ૺ SRWV � ZKLFK VHHP WR EH HLWKHU &U\VWDO � SDODFH� LQ ૺ EXUQLVKHG � JROG 
 IUDPHV��
VKHSKHUGV RU PXVLFLDQV � IURP ZKDW , FRXOG ZDWFK�JXDUGV � ZDWFK � VHDOV �HDFK ZLWK WKUHH LP
OHDUQ � DW WKH SOHDVXUH RI WKH VHOOHU � WKH EX\HU � SUHVVLRQV RU PRWWRHV �� ZDWFK �FKDLQV DQG NH\V �
RU WKH LQTXLUHU � 7KH VKHSKHUG� RU PXVLFLDQ LV � VLOYHU � WRRWK�SLFNV �PHGDOV � DQG VQXII�ER[HV�XVXDOO\ VHDWHG XQGHU D WUHH � KH ZHDUV D OLJKW ,W PLJKW EH H[SHFWHG WKDW WKH MHZHOOHU\ VKRSV
EOXH FRDW� DQG \HOORZ EUHHFKHV� DQG KLV OLPEV � ZRXOG SUHVHQW WKHPRVW LPSRVLQJ GLVSOD\ RI DQ\�
PRUH WKDQ KLV ERG\ � DUH UHPDUNDEOH IRU WKHLU WKH\ DUH� RQ WKH FRQWUDU\� DPRQJ WKH GLQJLHVW�
EXON � WR FDOO WKHP PHUHO\ IDW GRHV QRW VXIIL � DV LI LW ZHUH QRW ZRUWK WKH WURXEOH WR SXW FOHDQ
FLHQWO\ H[SUHVV WKHLU FKDUDFWHU � DQG LQ VRPH WKLQJV LQ WKH ZLQGRZ� EXW PHUHO\ ZKDW VXIILFHG
ૺ SRWV�� WKH\ DUH DV VKRUW DQG VWXPS\ DV WKH\ WR FKDUDFWHULVH WKH QDWXUH RI WKH WUDGH FDUULHG
DUH EXON\ � 2Q P\ DVNLQJ LI WKH GRJV ZHUH RQ�
LQWHQGHG IRU ,WDOLDQ JUH\KRXQGV � , ZDV WROG � 2I WKH WZHQW\� WKUHH VZDJ�VKRSV LQ TXHVWLRQ�
ૺ 1R� WKH\ DUH *HUPDQ �� , DOOXGHG KRZHYHU ILYHZHUH FRQILQHG WR WKH WUDGH LQ DOO WKH EUDQFKHV
WR WKH VSHFLHV RI WKH DQLPDO UHSUHVHQWHG� P\ RI VWDWLRQHU\� 2I WKHVH , VDZ RQH� WKH ODUJH
LQIRUPDQW WR WKH SODFH RI PDQXIDFWXUH � IRU WKH ZLQGRZ RI ZKLFK ZDV SHUIHFWO\ SDFNHG IURP
SRWV ZHUH FKLHIO\ *HUPDQ � $ QXPEHU RI PXJV ERWWRP WR WRS ZLWK QRWH�SDSHU � DFFRXQW DQG
KRZHYHU� ZLWK WKH &U\VWDO 3DODFH YHU\ ZHOO FRS\ �ERRNV� VWHHO�SHQV� SHQFLOV � VFDOLQJ �ZD[�
GHSLFWHG XSRQ WKHP� ZHUH XQPLVWDNDEO\ (QJ � HQDPHOOHG ZDIHUV �LQ ER[HV�� LQN �VWDQGV� 	F�
OLVK � ,Q DQRWKHU ZLQGRZ RI WKH VDPH HVWDEOLVK 2I WKH RWKHU VKRSV� WZR KDG FDVHVRI ZDWFKHV�
PHQW ZDV D FRQJORPHUDWLRQ RI SLQFXVKLRQV � ZLWK QR DWWHPSW DW GLVSOD\� RU HYHQ DUUDQJH
VKDYLQJ �EUXVKHV� OHWWHU �VWDPSV �DOO LQ ERQH�� PHQW � ૺ 3RRU WKLQJV� � , ZDV WROG E\ D SHUVRQ
FULEEDJH �ERDUGV DQGER[HV �LQFOXGLQJ D SDFN RI IDPLOLDU ZLWK WKH WUDGH LQ WKHP� ૺ ILW RQO\ WR

FDUGV � � QHFNODFHV � DQG VWULQJV RI EHDGV � RIIHU WR FRXQWU\PHQ ZKHQ WKH\ 
 YH EHHQ GULQNLQJ
7KH ZLQGRZ RI D QHLJKERXULQJ VZDJ �VKRS DW D IDLU � DQG WKLQN WKHPVHOYHV FOHYHU � �

SUHVHQWHG � LQ WKH OLNH FURZGLQJ � DQG LQ JUHDWHU , KDYH VR IDU GHVFULEHG WKH H[WHULRU RI WKHVH
FRQIXVLRQ � DQ DUUD\ RI EURRFKHV �VRPH LQ FR � VWUHHW �GHDOHUV 
 ED]DDUV � WKH VZDJ �VKRSV � LQ ZKDW
ORXUHG JODVV WR LPLWDWH UXELHV � WRSD]HV � 	 F � � PD\ EH FDOOHG WKHLU KHDG � TXDUWHUV � 8SRQ HQ
VRPH FRQWDLQLQJ SRUWUDLWV � GHHSO\ FRORXUHG � LQ WHULQJ VRPH RI WKHVH SODFHV RI EXVLQHVV � VSDFLRXV
SXUSOH DWWLUH � DQG UHG FKHHNV � DQG VRPH EHLQJ URRPV DUH VHHQ WR H[WHQG EHKLQG WKH VKRS RU

YHU\ ODUJH FDPHRV � � WLPH �SLHFHV �ZLWK DQG ZLWK ZDUHKRXVH ZKLFK RSHQV WR WKH VWUHHW � 6RPHDUH
RXW JODVVHV � � )UHQFK WR\V ZLWK PRYHDEOH ILJXUHV � DOPRVW EORFNHG XS ZLWK ZKDW DSSHDUV D OLWWHU RI

WHOHVFRSHV � $PHULFDQ FORFNV � PXVLFDO ER[HV � SDFNLQJ � FDVHV � SDFNDJHV � DQG EDOHV � EXW ZKLFK
VKLUW � VWXGV � EDFNJDPPRQ � ERDUGV � WHD �WUD\V �RQH DUH QR GRXEW RUGHUHG V\VWHPDWLFDOO\ HQRXJK
ZLWK D QRQGHVFULSW ELUG RI PRVW JRUJHRXV JUHHQ ZKLOH WKH VKHOYHV DUH FUDPPHG ZLWK JRRGV LQ

SOXPDJH IRUPLQJ D VRUW RI FHQWUHSLHFH � � UD]RU � _ EURZQ SDSHU � RU LQ FDVHV RU ER[HV � 7KLV XQL �

VWURSV � ZULWLQJ �GHVNV � VDLORUV 
 NQLYHV � KDLU � IRUPLW\ RI SDFNDJH � VR WR VSHDN � KDV WKH HIIHFW RI

EUXVKHV � DQG WREDFFR � ER[HV � GHVWUR\LQJ WKH WUXH FKDUDFWHU RI WKHVH VZDJ
$QRWKHU ZLQGRZ SUHVHQWHG HYHQ D PRUH VWRUH � URRPV � IRU WKH\SUHVHQW WKH DSSHDUDQFH RI

� PLVFHOODQHRXV DVVRUWPHQW � � GLUNV �DSSDUHQWO\ RQO\ WKUHH RU IRXU GLIIHUHQW NLQGV RIPHUFKDQGLVH
QRW YHU\ IRUPLGDEOH ZHDSRQV � � D PHVV RI VWHHO EHLQJ GHSRVLWHG RQ D UDQJH RI VKHOYHV � ZKHQ �
SHQV � LQ EURZQ �SDSHU SDFNDJHV DQG FDVHV � DQG SHUKDSV � WKHUH DUH D KXQGUHG � ,Q VRPH RI WKHVH

RI EODFN � OHDG SHQFLOV � SLSH �KHDGV � FLJDU � FDVHV � VZDJ � VKRSV LW DSSHDUV FHUWDLQ � ERWK IURP ZKDW
VQXII �ER[HV � UD]RUV � VKDYLQJ �EUXVKHV � OHWWHU � IHOO XQGHU P\ RZUL REVHUYDWLRQ � DQG IURP ZKDW ,

VWDPSV � PHWDO WHD �SRWV � PHWDO WHD �VSRRQV � JODVV OHDUQHG WKURXJK P\ LQTXLULHV RI SHUVRQV ORQJ
JOREHV ZLWK DUWLILFLDO IORZHUV DQG OHDYHV ZLWKLQ IDPLOLDU ZLWK VXFK SODFHV � WKDW WKH � OLWWHU � ,

WKH JODVV � DQ LPSURYHPHQW RQH PDQ WKRXJKW RQ KDYH VSRNHQ RI LV GLVSRVHG VR DV WR SUHVHQW WKH
WKH ROG RUQDPHQW RI D UHHO LQ D ERWWOH � � 3HHO DSSHDUDQFH RI DQ DIIOXHQFH RI JRRGV ZLWKRXW WKH
PHGDOV � ([KLELWLRQ PHGDOV � URXOHWWH � ER[HV � UHDOLW\ RI SRVVHVVLRQ�

VFHQW ERWWOHV � TXLOO SHQV ZLWK DUWLILFLDO IORZHUV LQ ,Q QR ZDUHKRXVHV �SURSHUO\ ૺ VZDJ � � RU

WKH IHDWKHU\ SDUW � IDQV � VLGH �FRPEV � JODVV SHQ � ZKROHVDOH WUDGHUV � LV WKHUH DQ\ DUUDQJHG GLVSOD\
KROGHUV � DQG SRW ILJXUHV �FDULFDWXUHV � RI /RXLV RI WKH ZDUHV YHQGHG � ૺ 9H GRQ 
 W YDQW SHRSOH
3KLOLSSH � FDUU\LQJ D YHU\ UHG XPEUHOOD � 0DU � KHUH �ૻ RQH VWUHHW � VHOOHU KDG RIWHQ KHDUG D VZDJ
VKDO +D\QDX � ZLWK VRPH LQVWUXPHQW RI WRUWXUH VKRSNHHSHU VD\ � ૺ DV ORRNV DERXW WKHP � DQG

LQ KLV KDQG � ZKLOH RYHU DO
O

ERRPHG D KXJH VD\V � 
 
2Z SXUW\ � � 9RW QLFH WKLQJV � 
 9H

(QJOLVK VHDPDQ � LQ \HOORZ ZDLVWFRDW DQG ZLWK D YDQWV WR VHOO � DQG QRW WR VKRZ � 9H LV DO
O

IR
U

EULFN �FRORXUHG IDFH � ELVQHVV � DQG EHG G � � $OO RI WKHVH SODFHV
6RPHWLPHV WKH IXUQLWXUH RI D VZDJ � VKRS ZKLFK , VDZ ZHUH GDUN � PRUH RU OHVV VR � LQ WKH

ZLQGRZ LV OHVV SOHQWLIXO � EXW TXLWH DV KHWHUR � LQWHULRU � DV LI D FXVWRPHU 
 V LQVSHFWLRQ ZHUH XQ

JHQRXV � ,Q RQH ZHUH RQO\ $PHULFDQ FORFNV � , FDUHG IRU �
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6RPH RI WKH VZDJ �VKRS SHRSOH SUHVHQW FDUGV � RU 2QH TXDUW � � � �ૺ FLUFXODUV ZLWK SULFHV � � WR WKHLU VWUHHW DQG RWKHU 7KUHHSLQWV � � � �

FXVWRPHUV� FDOOLQJ DWWHQWLRQ WR WKH YDULHW\ RI WKHLU 7ZR TXDUWV � � � � �

ZDUHV � 7KHVH FLUFXODUV DUH QRW JLYHQ ZLWKRXW 7KUHHTXDUWV � � �

)RXU TXDUWV � � �LQTXLU\ � DV LI LW ZHUH IHOW WKDW RQH PXVW QRW EH )LYH TXDUWV � � � � �

ZDVWHG � 2
Q

RQH , ILQG WKH IROORZLQJ HQXPHUD
WLRQ � 3DWHQW HQDPHOOHG VDXFHSDQV� RYDO WLQ ERLOHUV � WLQ

VDXFHSDQV� WH
D

�NHWWOHV � FRIIHH�SRWV � ,Q DO
O

WKHVH6KRSNHHSHUVDQG 'HDOHUVVXSSOLHGZLWK WKH IROORZLQJ XVHIXO DUWLFOHV WKH SULFHV UDQJH LQ WKH VDPHZD\$UWLFOHV � DV LQ WKH LURQ VWHZ �SDQV � &RSSHU JRRGV �NHWWOHV �&ORFNV � $PHULFDQ � )UHQFK �*HUPDQ� DQG(QJOLVK HLJKWGD\GLDOV � FRDO �VFRRSV� 	 F � � � WLQ ILVK �NHWWOHV � GLVK �FRYHUV � URVH
:$7&+(% � *ROG DQG6LOYHU � ZRRG ZRUNER[HV � JODVV � EUXVKHV �WRRWK � KDLU �086,&$/ %R[HV � 7ZR � )RXU � 6L[ � DQG (LJKW $LUV �

:$7&+�*/$66(6 � &RPPRQ )OLQW � *HQHYD� DQG /X FORWKHV � VFUXEELQJ � VWRYH � VKRH� MDSDQQHG KHDUWK �

QHWWHV� EDQLVWHU � SODWH � FDUSHW� DQG GDQG\ � � WRROV � SODWHG
0$,1 �635,1*6 � �%OXH DQG 6WUDZ �FRORXU � (QJOLVK DQG JRRGV �ZDUUDQWHG VLOYHU HGJHV � � VQXIIHUV � EHDGV �*HQHYD�

:$7&+0$7(5,$/6 � 2I HYHU\GHVFULSWLRQ� PXVLFDO LQVWUXPHQWV �DFFRUGLRQV IURP �V � WR �� � �

-(:(//(5< � $ JHQHUDODVVRUWPHQW� 	 F � � � 7KHQ FRPHGLDOV DQG FORFNV � FRPEV� RSWLFV �63(&7$&/(6� *ROG � 6LOYHU � 6WHHO� +RP � DQG 0HWDO VSHFWDFOHV � H\H �JODVVHV � WHOHVFRSHV� RSHUD JODVVHV �)UDPHV� &RQFDYH� &RQYH[� &RORXUHG� DQG 6PRNHG(\HV � HDFK ��G � WR ���� � &KLQD RUQDPHQWV � ODPSV � VXQ7(/(6&2356� 2QH � WZR � DQG WKUHHGUDZV� GULHV �WKHVH , JLYH YHUEDWLP � WR VKRZ WKH QDWXUH0$7+(0$7,&$/ ,167580(176�&20%\� 6LGH � 'UHVVLQJ� &XUO � 3RFNHW� ,YRU\ � 6PDOO RI WKH WUDGH � � FULPSLQJ DQG JRIIHULQJ �PDFKLQHV �7RRWK � 	 F � IURP ���� � ORRNLQJ � JODVVHV� SLFWXUHV � 	 F � � EHDGV RI0XVLFDO ,167580(176 � 9LROLQV � 9LROLQFHOORV� %RZV� HYHU\ NLQG � ZDWFK �JXDUGV � VKDYLQJ �ER[HV � JXQV �	 F � � )OXWHV � &ODULRQHWV� 7URPERQHV� 2SKRFOLGHV�&RUQRSHDQV� )UHQFK�+RUQV � 3R � W �+RUQV � 7UXPSHWV � SLVWROV � SRZGHU � IODVNV� EHOWV � SHUFXVVLRQ FDSV � 	 F � �DQG 3DVVHV� 9LROLQ 7DLOERDUGV� 3HJV� DQG%ULGJHV� FRUNVFUHZV � �G � WR �V � � QXW �FUDFNV � �G � WR �V � �G � �$&&25',216� � )UHQFK DQG *HUPDQ RI HYHU\ VL]H DQG
VW\OH � IROGLQJ PHDVXUHV � HDFK �V � WR �� � � VLOYHU VSRRQV �

KDEHUGDVKHU\ � VNDWHV SHU SDLU �� � WR ��V� � FDUSHW

,W PXVW QRW EH WKRXJKW WKDW VZDJ � VKRSV DUH
PDLQO\ UHSRVLWRULHV RI � IDQF\ � DUWLFOHV � IR

U

VXFK LV EDJV

� HDFK �V � WR ��V � � HJ
J

�ERLOHUV � WDSHUV � IODW DQG
QRW WKH FDVH � , KDYH GHVFULEHG RQO\ WKH ૺ ZLQ ER[ LURQV � ,WDOLDQ LURQV DQG KHDWHUV � HDUWKHQZDUH

MXJV � PHWDO FRYHUV� WHD SRWV � SODLWHG VWUDZ EDVNHWV �GRZV � DQG RXWZDUG DSSHDUDQFHV RI WKHVH SODFHV � � VLHYHV � ZRRG SDLOV � FDPHUD �REVFXUDV � PHGDOV � DPXWKH LQWHULRU EHLQJ OLWWOH GHPRQVWUDWLYH RI WKH EXVL
QHVV � EXW WKH EXONLHU DQG PRUH XVHIXO DUWLFOHV RI OHWV

� SHUIXPHU\ DQG IDQF\ VRDSV RI DOO NLQGV �

VZDJ WUDIILF FDQQRW EH H[SRVHG LQ D ZLQGRZ � ,Q PDWKHPDWLFDO LQVWUXPHQWV
� VWHHO SHQV � VLOYHU DQG

WKH PLVFHOODQHRXV � RU %LUPLQJKDP DQG 6KHIILHOG � *HUPDQ VLOYHU SDWHQW SHQFLO �FDVHVDQG OHDGV � VQXII
ER[HV � LQ JUHDW YDULHW\ � � VWURSV � LQN � VODWHV �PHWDOVKRSV� KRZHYHU � WKH XVHIXO DQG WKH ૺ IDQF\ ૻ DUH H\HOHW �KROHV DQG PDFKLQHV � SDGORFNV � EUDFHV � EHOWV �PL[HG WRJHWKHU � DV LV VKRZQ E\ WKH IROORZLQJ &RQJUHYHV � OXFLIHUV � IX]HHV� SRFNHW �ERRNV � ELOO �FDVHV�H[WUDFWV IURP WKH &LUFXODU RI RQH RI WKH SULQFLSDO EHG �NH\V � DQG D JUHDW YDULHW\ RI DUWLFOHV WRR QXPHVZDJ �KRXVHV � , JLYH HQFK KHDG � ZLWK DQ RFFD UROLV WR PHQWLRQ �

VLRQDO VWDWHPHQW RI SULFHV � 7KH ILUP GHVFULEH 1RWZLWKVWDQGLQJ WKH VSHFLILF FKDUDFWHU DQGWKHPVHOYHV DV ૺ :KROHVDOH � 5HWDLO � DQG ([SRUW DUUDQJHPHQW RI WKH ૺ &LUFXODUV ZLWK SULFHV � � LW LV)XUQLVKLQJ ,URQPRQJHUV � *HQHUDO +DUGZDUHPHQ � FRPPRQ HQRXJK IR
U

WKH VZDJ �VKRS SURSULHWRUV WR0DQXIDFWXUHUV RI &ORFNV � :DWFKHV � DQG 6WHHO 3HQV � LQWLPDWH WR DQ\ RQH OLNHO\ WR SXUFKDVH WKDW WKRVHDQG ,PSRUWHUV RI 7R\V � %HDGV � DQG RWKHU )RUHLJQ
0DQXIDFWXUHV � � SULFHV DUH QRW DOWRJHWKHU WR EH D JXLGDQFH � DV

WKLUW\ � ILYH SHU FHQW � GLVFRXQW LV DOORZHG RQ WKH
7DEOH&XOOHU\� DPRXQW RI D UHDG\ �PRQH\ SXUFKDVH� 2QH RI WKH

&RPPRQNQLYHV DQGIRUNV � SHUGR] � � � � � ODUJHVW ૺ VZDJV � PDGH VXFK DQ DOORZDQFH WR D

,YRU\ �KDQGOH WDEOHNQLYHV DQG IRUN � SHU VHWRI VWUHHW �VHOOHU ODVW ZHHN �ILIW\ �SLHFHV � � � � � � � � � � � � � � � 7KH VZDJ �VKRSV � RI ZKLFK , VWDWH WKH QXPEHUV7DEOHV� SHUGR] � � � � � � � � � � � � � � � � � � � � �'HVVHUWV� SHUGR] � LQ D SDUHQWKHVLV � DUH LQ +RXQGVGLWFK �WKHLU SULQ� � � � � � � � � � � � � � � � � �&DUYHUV� SHU SDLU � � � � � � � FLSDO ORFDOLW\ � � �� � � 0LQRULHV � � � � :KLWHFKDSHO

� � � � 5DWFOLIIH �KLJKZD\ � �� � � 6KRUHGLWFK � � � � /RQJ)LUH � ,URQV�

ODQH � 6PLWKILHOG � � � � )OHHW �ODQH � � � � +RO\ZHOO6WURQJZURXJKW LURQ IRU NLWFKHQV� SHUVHW �� � WR � �

'LWWR IRU SDUORXUV RU OLEUDULHV� EULJKW SDQV� VWUHHW � 6WUDQG � � � � 7RWKLOO �VWUHHW � � � � &RPSWRQ
��� ��� WR � � � � � � � � � � � � �� VWUHHW � 6RKR � � � � +DWWRQ �JDUGHQ � � � � &OHUNHQZHOO

� �� � � .HQW �VWUHHW � %RURXJK � � � � 1HZ �FXW � � � �)HQGHUV�

.LWFKHQIHQGHUV� � IW � ORQJ� ZLWK VOLGLQJEDU � � %ODFNPDQ �VWUHHW � � � � 7RROH\ �VWUHHW � � � � /RQGRQ�

*UHHQGLWWR� EUDVVWRSV� IRU EHGURRPV� � � � � � � � � URDG � � � � %RURXJK �URDG � � � � :DWHUORR �URDG � � �

� %ULWDQQLD0HWDO *RRGV � �WHD�SRWV � 	 F � � � � *HUPDQ LQ DOO ��� � EXW D SHUVRQ ZKR KDG EHHQ XSZDUGV
6LOYHU*RRGV � �WHD �VSRRQV� �� � WR �D � SHUGR]HQ� 	 F � � � RI WZHQW\ \HDUV D IUHTXHQWHU RI WKHVH SODFHV

FRXQWHG XS ILIW\ RWKHUV � PDQ\ RI WKHP LQ REVFXUH%HOORZV�

.LWFKHQ � HDFK� � � � � � � � � � � � �

FRXUWV DQG DOOH\V QHDU +RXQGVGLWFK � 5DWFOLIIH

� � � � � � � � � � � � � � ��G� WR � �

3DUORXUGLWWR � EUDVVSLSHVDQGQDLOV � � � � �V �� � WR�� +LJKZD\ � 	 F � � 	 F � 7KHVH � RXWVLGHUV ૻ DUH JHQH
UDOO\ RI D VPDOOHU FODVVWKDQ WKRVH , KDYH GHVFULEHG �-DSDQQHGJRRGV� EUDVVJRRGV� LURQ VDXFHSDQV� RYDO ,URQ � DQG , FDQ WHOO \RX � VL

U � � WKH VDPH PDQ VDLG �SRWV� LURQ WHD�NHWWOHV� 	 F � � LURQ VWHZSDQV� 	 F � 7KHSULFHVKHUHUXQ YHU\V\VWHPDWLFDOO\� _ ૺ VRPH RI WKHP � D\ � DQG VRPH RI WKH EL
J

RQHV �

� � � � � � � � � � � � � � � � � ��

� �� � � � ��

1R � ;9,,, �
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WRR� DUH UHDO VXDJ �VKRSVVWLOO� � SDUWO\ VR� WKDW LV� � �UDUHO\� ILIW\ SHU FHQW� 6RPHWLPHV D VZDJ�VKRS
\RX XQGHUVWDQG PH� VL

U �ૻ 7KH ZRUG ૺ VZDJ �ૻ , SURSULHWRU LV ૺ KXQJ � X
S
� ZLWK D VWRFN WKH GHPDQG

VKRXOG LQIRUP P\ SROLWH UHDGHUV � PHDQV LQ VODQJ IRU ZKLFK KDV FHDVHG� DQG KH PXVW GLVSRVH RI LW DV

ODQJXDJH� � SOXQGHU �ૻ _ૺ D MR
E

OR
W �ૻ WR PDNH URRP IRU RWKHU JRRGV � DQG

,W PD\ EH VDIHO\ FDOFXODWHG � WKHQ � WKDW WKHUH WKXV LV QHFHVVDULO\ ૺ RXW RI SRFNHW �ૻ 7KH VPDOOHU
DUH ��� VZDJ �VKRSV WR ZKLFK WKH GLIIHUHQW FODVVHV VZDJ �VKRSV GR QRW ૺ WXUQ RYHU � ���� � D \HDU � 7KH

RI VWUHHW �VHOOHUV UHVRUW IR
U

WKH SXUFKDVH RI VWRFN � FDOFXODWLRQ , KDYH JLYHQ VKRZV DQ RXWOD\ � \HDUO\ �

$PRQJ WKHVH HVWDEOLVKPHQWV DUH SRW VZDJ � VWD � RI ��� ������ DW WKH VZDJ �VKRSV RI /RQGRQ � � EXW � �

WLRQHU\ VZDJ � KDEHUGDVKHU\ VZDJ � MHZHOOHU\ JZD\ � VDLG D SDUWQHU LQ RQH RI WKHVH HVWDEOLVKPHQWV �

DQG PLVFHOODQHRXV VZDJ � WKH ODWWHU FRPSULVH IDU ૺ ZKDW SURSRUWLRQ RI WKH JRRGV ILQG WKHLUZD\ LQWR
PRUH WKDQ KDOI RI WKH HQWLUH QXPEHU � DQG FRQVWL � WKH VWUHHWV � ZKDW WR WKH VKRSV� ZKDW WR WKH FRXQ
WXWH WKH ZDUHKRXVHVZKLFK DUH GHVFULEHG E\ WKHLU WU\ � DQG ZKDW IR

U

VKLSSLQJ � , FDQQRW IRUP HYHQ D

RZQHUV DV ૺ %LUPLQJKDP DQG 6KHIILHOG � � RU  (QJ � JXHVV � IR
U

ZH QHYHU DVN D FXVWRPHU IRU ZKDW SXU
OLVK DQG )RUHLJQ � � RU � (QJOLVK DQG *HUPDQ � � ,W SRVH KH ZDQWV WKH JRRGV � WKRXJK VRPHWLPHV KH

LV LQ WKHVH ODVW �PHQWLRQHG ૺ VZDJV � WKDW WKH FODVV ZLOO VD\ � 
 , PXVW KDYH ZKDW LV EHVW IR
U

VXFK RU

, QRZ WUHDW RI � WKH VWUHHW �VHOOHUV RI PHWDO PDQX � _ VXFK D WUDGH � 6D\ KDOI D PLOOLRQ WXUQHG RYHU LQ

IDFWXUHV  ILQG WKH FRPPRGLWLHV RI WKHLU WUDGH � 7R D \HDU � VL
U � E\ WKH ZDUHKRXVHPHQZKR VHOO WR WKH

WKLV � KRZHYHU � WKHUH LV RQH H[FHSWLRQ � 7LQV IR
U

VWUHHW �SHRSOH �DPRQJ RWKHUV � DQG \RX 
 UH ZLWKLQ WKH
KRXVHKROG XVH DUH QRW VROG DW WKH JHQHUDO VZDJ PDUN � �

VKRSV � EXW ૺ IDQF\ WLQV �ૻ VXFK DV MDSDQQHG DQG , IRXQG WKH VWUHHW �VHOOHUV FKDUDFWHUL]H WKH
HPEHOOLVKHG WUD\V � DUH YHQGHG WKHUH H[WHQVLYHO\ � � VZDJV � DV KDUG DQG JULQGLQJ PHQ � WDNLQJ HYHU\
7KH VWUHHW �VHOOHUV RI WKLV RUGHU DUH VXSSOLHG DW WKH DGYDQWDJH � LQ WKH ZD\ RI WUDGH �ૻ 7KHUH LV � WRR �

ૺ WLQ �VKRSV�ૻ � � WKH QXPEHU RI WKH ZKROHVDOH WLQ � , ZDV WROG E\ D PDQ ODWHO\ HPSOR\HG LQ D VZDJ
PHQ VXSSO\LQJ WKH VWUHHW �VHOOHUV LV DERXW ILIW\ � VKRS � D FRQVWDQW FROOLVLRQ RI FODPRXU DQG EDUJDLQ
7KH SULQFLSOH RQ ZKLFK WKH EXVLQHVV LV FRQGXFWHG LQJ � QRW WR VD\ RI ZLWV � EHWZHHQ WKHVPDUWHU VWUHHW �

LV SUHFLVHO\ WKDW RI WKH PRUH JHQHUDO VZDJ �VKRS � VHOOHUV  WKH SDWWHULQJ FODVV HVSHFLDOO\  DQG WKH
EXW , VKDOO VSHDN RI WKHP ZKHQ , WUHDW RI WKH VZDJ �PHQ ZLWK ZKRP WKH\ DUH IDPLOLDU �

VWUHHW �VHOOHUV RI WLQV � 7KH SRLQWV LQ ZKLFK WKH ૺ VZDJ �VKRSV � UH

$Q LQWHOOLJHQW PDQ � ZKR KDG EHHQ HPSOR\HG LQ VHPEOH WKH ૺ VODXJKWHU �KRXVHV � � DUH LQ WKH WUDIILF LQ

GLIIHUHQW FDSDFLWLHV LQ VRPH RI WKH SULQFLSDO VZDJ ZRUN �ER[HV � GHVNV � DQG GUHVVLQJ �FDVHV�

VKRSV � WROG PH RI RQH ZKLFK KDG EHHQ FDUULHG RQ

E\ WKH VDPH IDPLO\ � IURP IDWKHU WR VRQ � IRU PRUH 2) 7+( /,)( 2
)
$ &+($3 � -2+1 �

WKDQ VHYHQW\ \HDUV � ,Q WKH ODUJHVW RI WK
H

ૺ VZDJV � _ 7KH IROORZLQJ QDUUDWLYH � UHODWLYH WR WKLV FXULRXV
DERXW ��� KDQGV � DUH HPSOR\HG � LQ WKH YDULRXV FODVV� ZKR � LQ PDQ\ UHVSHFWV� SDUWDNH RI WKH FKD
FDSDFLWLHV RI VDOHVPHQ� EX\HUV � FOHUNV � WUDYHOOHUV � UDFWHULVWLFV ZKLFK , KDYH SRLQWHG RXW DV SURSHU WR

XQSDFNHUV � SDFNHUV � SRUWHUV � 	 F � � 	 F � 2
Q

VRPH WKH PRXQWHEDQN RI RO
G � ZDV WDNHQ IURP RQH RI

PRUQLQJV WZHQW\ �ILYH ODUJH SDFNDJHV � � VRPH RI WKH IUDWHUQLW\ � ,W PD\ EH FLWHG DV DQ H[DPSOH
VPDOO DUWLFOHV HQWLUHO\  DUH UHFHLYHG IURP WKH RI WKRVH ZKR DUH EUHG WR WKH VWUHHWV � � � 0\
FDUULHUV � ,Q RQH ZHHN � ZKHQ P\ LQIRUPDQW IDWKHU DQG PRWKHU �ૻ VDLG KH � ૺ ERWK IROORZHG D

DVVLVWHG LQ ૺ PDNLQJ XS WKH ERRNV � � WK
H

UHFHLSWV WUDYHOOLQJ RFFXSDWLRQ � DQG ZHUH HQJDJHG LQ YHQG
ZHUH XSZDUGV RI ����� � ૺ ,Q P\ RSLQLRQ � VL

U �ૻ LQJ GLIIHUHQW WKLQJV � IURP WKH RO
G

EULPVWRQH

KH VDLG �ૺ DQG LW 
 V IURP DQ LQVLJKW LQWR WKH EXVL PDWFKHV XS WR FORWKHV OLQHV � FORWKHV SURSV � DQG
QHVV � 0U � � 
 V SURILW RQ WKDW ������ ZDV QRW _ FORWKHV SHJV � 7KH\QHYHU JRW EH\RQG WKHVH � � WKH
OHVV WKDQ WKLUW\ �ILYH SHU FHQW � � IR

U

KH 
 V D JUHDW RWKHU DUWLFOHV ZHUH WKUHDG � WDSHV � QXWPHJ JUDWHUV �

FDSLWDOLVW � DQG SD\V IRU HYHU\WKLQJ GRZQ XSRQ WKH VKRH �WLHV � VWD\ � ODFHV � DQG QHHGOHV � 0\ IDWKHU � P\
QDLO � WKDW 
 V PRUH WKDQ ����� � SURILW LQ D ZHHN � PRWKHU XVHG WR WHOO PH � ZDV D JUHDW VFKRODUG � DQG
&HUWDLQO\ LW ZDV DQ H[WUD ZHHN � DQG WKHUH 
 V WKH KDG QRW DOZD\V EHHQ D WUDYHOOLQJ YDJUDQW � 0\
��� KDQGV WR SD\ � EXW WKDW ZRXOGQ 
 W UDQJH PRWKHU KDG QHYHU NQRZQ DQ\ RWKHU OLIH � , � KRZ �
KLJKHU WKDQ ����� � LQGHHG � QRW VR KLJK � DQG HYHU � GLG QRW UHDS DQ\ EHQHILW IURP P\ IDWKHU
 V

WKHUH 
 V KHDY\ UHQW DQG WD[HV � DQG UDWHV� QR GRXEW � VFKRODUVKLS � $W D YHU\ HDUO\ DJH � ILYH RU VL
[ SHU

DQG KH �WKH SURSULHWRU LV D -HZ � LV D IDLU PDQ WR KDSV � , UHFROOHFW P\VHOI D SRRU OLWWOH QHJOHFWHG
WKH WUDGH � DQG QRW DQ XQFKDULWDEOH PDQ � � EXW KH ZUHWFK � VHQW RXW HDFK GD\ ZLWK D UROO RI PDWFKHV �

ZLOO GULYH D JRRG EDUJDLQ ZKHUH LW 
 V SRVVLEOH � VR ZLWK VWULFW LQMXQFWLRQV QRW WR FRPH KRPHZLWKRXW
FRQVLGHULQJ HYHU\WKLQJ � VL

U � WKH SURILWV PXVW EH VHOOLQJ WKHP � DQG WR EULQJ KRPH D FHUWDLQ VXP RI

YHU\ JUHDW � DQG WKH\ DUH PRVWO\ PDGH RXW RI SRRU PRQH\ � XSRQ SDLQ RI UHFHLYLQJ D VRXQG WKUDVKLQJ �

EX\HUV � ZKR VHOO LW WR SRRU SHRSOH LQ WKH VWUHHWV � ZKLFK WKUHDW ZDVPRVWO\ SXW LQWR H[HFXWLRQ ZKHQ

RU LQ VPDOO VKRSV � ,W 
 V D ZRQGHUIXO WUDGH � � HYHU , IDLOHG WR SHUIRUP WKH WDVN LPSRVHG XSRQ
)URP WKH EHVW LQIRUPDWLRQ , FRXOG REWDLQ , PH � 0\ IDWKHU VHOGRP ZRUNHG � WKDW LV � VHOGRP

FRPH WR WKH FRQFOXVLRQ WKDW � LQFOXGLQJ VPDOO DQG KDZNHG � EXW P\ PRWKHU � SRRU WKLQJ � KDG WR WUDYHO
ODUJH VKRSV � ������ \HDUO\ LV WKH DYHUDJH UHFHLSW DQG ZRUN YHU\ KDUG WR VXSSRUW IRXU RI XV � P\

RI HDFK � RU � DV LW LV PRVW IUHTXHQWO\ H[SUHVVHG� IDWKHU � P\VHOI � DQG D VLVWHU � ZKR LV VLQFH GHDG � ,

WKDW VXP LV � WXUQHG RYHU � E\ WKH VZDJ �VKRS ZDV EXW OLWWOH DVVLVWDQFH� DQG VRPHWLPHVZKHQ ,

NHHSHUV \HDUO\ � 7KHUH LV JUHDW FRPSHWLWLRQ LQ WKH GLG QRW EULQJ KRPH WKH VXP UHTXLUHG � VKH ZRXOG
WUDGH � DQG PXFK RI ZKDW LV FDOOHG ૺ FXWWLQJ � � RU PDNH LW XS � DQG WHOO P\ IDWKHU , KDG EHHQ D JRRG
RQH WUDGHVPDQ XQGHUVHOOLQJ DQRWKHU � 7KH SURILW ER\ � 0\ IDWKHU ZDV DQ LQYHWHUDWH GULQNHU � DQG D

FRQVHTXHQWO\ YDULHV IURP WZHQW\ WR WKLUW\ �ILYH DQG YHU\ YLROHQW WHPSHU � 0\ PRWKHU � , DP VRUU\ WR
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VD\� XVHG WR GULQN WRR� EXW , EHOLHYH WKDW LOO �XVDJH D PDQ ZKR XVHG WR PDNH SKRVSKRUXV ER[HV � ,

GURYH KHU WR LW � 7KH\ OHG D GUHDGIXO OLIH � , VROG WKHP IR
U

KL
P
� $ SLHFH RI SKRVSKRUXV ZDV

VFDUFHO\ IHOW DQ\ DWWDFKPHQW IRU WKHP � KRPH ZH VWXFN LQ D WLQ WXEH � WKH PDWFK ZDV GLSSHG LQWR
KDG QRQH � RQH SODFH ZDV DV JRRG DQRWKHU WR ��

�
� , WKH SKRVSKRUXV � DQG LW ZRXOG LJQLWH E\ IULFWLRQ �

OHIW P\ SDUHQWVZKHQ VFDUFHO\ HLJKW \HDUV RO
G
� , , ZDV KDZNLQJ WKHVH ER[HV LQ 1RUZLFK �

KDG UHFHLYHG D WKUDVKLQJ WKH GD\ EHIRUH IR
U

EHLQJ ZKHQ WKH FRQVWDEOH FRQVLGHUHG WKH\ ZHUH GUHDG �

D GHIDXOWHU LQ P\ VDOH � DQG , GHWHUPLQHG WKH IRO � _ IXO DIIDLUV � DQG FDOFXODWHG WR HQFRXUDJHDQG DVVLVW
ORZLQJ PRUQLQJ WR GHFDPS � DQG DFFRUGLQJO\ � ZLWK WKLHYHV DQG EXUJODUV � +H WRRN PH EHIRUH WKH
P\ QLQH �SHQQ\ZRUWK RI PDWFKHV �WKH TXDQWLW\ PDJLVWUDWH � DW WKH EHDN 
 V RZQ SULYDWH KRXVH �

JHQHUDOO\ DOORWWHG PH � � , VH
W

RXW WR EHJLQ WKH DQG KH EHLQJ HTXDOO\ KRUULILHG � , ZDV VHQW WR

ZRUOG XSRQ P\ RZQ DFFRXQW � $OWKRXJK WKLV RF � SULVRQ IRU D PRQWK � , KDYH RIWHQ WKRXJKW
FXUUHG �� \HDUV DJR � , KDYH QHYHUPHW P\ SDUHQWV VLQFH WKDW WKH SURFHHGLQJ ZDV LOOHJDO � :KDW
VLQFH � 0\ IDWKHU � , KHDUG � GLHG D IHZ \HDUV DIWHU ZRXOG EH VDLG QRZ LI D PDQ ZDV WR EH VHQW WR

P\ OHDYLQJ � EXWP\ PRWKHU , NQRZ QRW ZKHWKHU _ MDLO IR
U

VHOOLQJ OXFLIHUPDWFKHV " ,Q 1RUZLFK SULVRQ
VKH EH OLYLQJ RU GHDG � , OHIW P\ SDUHQWV DW 'RYHU � , DVVRFLDWHGZLWK WKH UHVW � DQG LI , KDG EHHQ LQ
DQG MRXUQH\HG RQ WR /RQGRQ � , NQHZ WKHUH ZHUH FOLQHG WR WXUQ WKLHI , KDG SOHQW\ RI RSSRUWXQLWLHV
ORGJLQJ �KRXVHV IRU WUDYHOOHUV LQ HYHU\ WRZQ � VRPH DQG RIIHUV RI JUDWXLWRXV LQVWUXFWLRQ � 7KH VHSDUDWH

RI WKHP , KDG VWRSSHG DW ZLWK P\ IDWKHU DQG RU VLOHQW V\VWHPZDV QRW LQ YRJXH WKHQ � , ZRUNHG
PRWKHU � , WROG WKH SHRSOH RI WKHVH KRXVHV WKDW RQ WKH WUHDGPLOO � 'LQQHU ZDV DOORZHG WR EH VHQW
P\ SDUHQWV ZRXOG DUULYH WKH IROORZLQJ GD\ � LQ RQ WKH 6XQGD\ E\ WKH SULVRQHU 
 V IULHQGV � 0\
DQG SDLGP\ �G � IR

U

WKH VKDUH RI D WKLUG � IRXUWK � GLQQHU ZDV VHQW LQ RQ WKH ILUVW 6XQGD\ E\ WKHPDQ
ILIWK � RU HYHQ VL[WK SDUW RI D EHG � DFFRUGLQJ WR WKH , VROG WKH ER[HV IR

U
� DV LW ZDV RQ WKH VHFRQG� WKLUG �

QXPEHU RI FKLOGUHQ ZKR LQKDELWHG WKH ORGJLQJ DQG IRXUWK � EXW , KDG ORVW LW EHIRUH , UHFHLYHG
KRXVH XSRQ WKDW SDUWLFXODU QLJKW � 0\ PDWFKHV , _ LW � , KDG DOZD\V JDPEOHG LW DZD\ � IRU WKHUH
FRXOG DOZD\V VHOO LI , WULHG � EXW , XVHG WR SOD\ P\ ZHUH SOHQW\ RI RSSRUWXQLWLHV RI GRLQJ VR LQ WKH
WLPH DZD\ � DQG PDQ\ WLPHV QLJKW KDV DUULYHG EH � SULVRQV WKHQ � 2

Q OHDYLQJ WKH MDLO , UHFHLYHG
IRUH , WKRXJKW RI HIIHFWLQJ VDOHV VXIILFLHQW WR SD\ �V � � ZLWK WKLV , SXUFKDVHG VRPH VRQJV DQG
P\ H[SHQVHV DW WKH EHJJDU 
 V KRWHO � %URNHQ WUDYHOOHG WR <DUPRXWK � , FRXOG GR EHVW DPRQJ
YLFWXDOV , JRW LQ DEXQGDQFH � LQGHHG PRUH WKDQ VDLORUV � $IWHU D IHZ ZHHNV , KDG DFFXPX
VXIILFLHQW IRU P\ RZQ FRQVXPSWLRQ� 7KH PRQH\ , ODWHG DERXW �� � � DQG ZLWK WKDW VXP , SXUFKDVHG
UHFHLYHG IRU WKHPDWFKHV � DIWHU SD\LQJ P\ ORGJLQJ � VRPH KDUGZDUH DW WKH VZDJ �VKRS � FRPPHQFHG
DQG SXUFKDVLQJ D SHQQ\ZRUWK RI EULPVWRQH WR KDZNLQJ �DQG FXW WKH YRFDO GHSDUWPHQW DOWRJHWKHU �

PDNH PRUH �WKHZRRG , EHJJHG DW WKH FDUSHQWHUV � � VWLOO , JDPEOHG DQG NHSW P\VHOI LQ SRYHUW\ � ,Q

, JDPEOHG DZD\ DW FDUGV � <HV � \RXQJ DV , ZDV � WKH FRXUVH RI WLPH � KRZHYHU � , KDG DPDVVHG D

, XQGHUVWRRG %OLQG +RRNH\ � , LQYDULDEO\ ORVW � EDVNHW RI JRRGV � ZRUWK � SHUKDSV � �� � , JDPEOHG

RI FRXUVH , ZDV FKHDWHG� DQG ORVW WKHP DO
O

LQ RQH QLJKW � , ZDV VR GRZQ �

ૺ , UHPDLQHG LQ D ORGJLQJ KRXVH LQ 0LOO �ODQH � FDVW DQG XQKDSS\ IURP WKLV FLUFXPVWDQFH� WKDW LW

U WZR \HDUV � GLVFRQWLQXHG WKH PDWFK � , FDXVHGPH WR UHIOHFW VHULRXVO\ � DQG , PDGH DQ RQWK
VHOOLQJ � DQG � KDYLQJ D WLG\ YRLFH � WRRN WR KDZNLQJ WKDW , QHYHU ZRXOG JDPEOH DJDLQ � , KDYH NHSW
VRQJV WKURXJK WKH SXEOLF �KRXVHV � 7KH VDLORUV XVHG LW � DQG KDYH UHDVRQ WR EOHVV WKH GD\ WKDW , PDGH

WR DVNPH WR VLQJ � DQG WKHUH ZHUH IHZ GD\V WKDW , VR JRRG D UHVROXWLRQ � $IWHU ORVLQJ P\ EDVNHW RI
GLG QRW DFFXPXODWH �� � �G � � DQG IURP WKDW WR �V � � JRRGV � WKH ZLQQHU JDYHPH DUWLFOHV DPRXQWLQJ WR D
HVSHFLDOO\ ZKHQ , FKRVH WR EH LQGXVWULRXV � EXWP\ IHZ VKLOOLQJV � DQG , EHJDQ WKH ZRUOG RQFH PRUH �
ORYH RI SLWFK DQG WRVV DQG EOLQG KRRNH\ DOZD\V 6KRUWO\ DIWHUZDUGV , FRPPHQFHGUDJ JDWKHUHU �DQG
NHSW PH SRRU � , RIWHQ JRW LQWR GHEW ZLWK P\ FKDQJHG P\ JRRGV IR

U

ROG UDJV � RI FRXUVH QRW
ODQGODG\ � DQG KDG QR GLIILFXOW\ LQ GRLQJ VR � IRU , UHIXVLQJ FDVK LQ SD\PHQW � 0\ QH[W VWHS ZDV WR

DOZD\V IHOW D SULGH LQ SD\LQJ � )URP VHOOLQJ WKH KDYH VRPH ELOOV SULQWHG � ZKHUHRQ , UHTXHVWHG DOO
SULQWHG VRQJV� , LPELEHG D ZLVK WR OHDUQ WR WKULIW\ ZLYHV WR ORRN RXW WKHLU RO

G UDJV RU RO
G

UHDG � DQG � ZLWK WKH DVVLVWDQFH RI DQ RO
G

VROGLHU � PHWDO � RU RO
G

ERQHV � 	 F � � VWDWLQJ DW WKH ERWWRP

, VRRQ DFTXLUHG VXIILFLHQW NQRZOHGJH WR PDNH WKDW WKH ELOO ZRXOG EH FDOOHG IRU � DQG WKDW D

RXW WKH QDPHV RI HDFK VRQJ � DQG VKRUWO\ DIWHU � JRRG SULFH LQ UHDG\ PRQH\ ZRXOG EH JLYHQ IR
U

ZDUGV , FRXOG VWXG\ D VRQJ DQG OHDUQ WKH DOO XVHOHVV OXPEHU � 	 F � 6RPH PRQWKV DW WKLV
ZRUGV ZLWKRXW DQ\ RQH KHOSLQJ PH � , VWRSSHG EXVLQHVV UHDOL]HG PH D SUHWW\ VXP RI PRQH\ �

LQ 'HSWIRUG XQWLO , ZDV VRPHWKLQJ PRUH WKDQ _ , ZDV LQ SRVVHVVLRQ RI QHDUO\ �� � 7KHQ , GLV
WZHOYH \HDUV RO

G
� , KDG WKHQ ODLG WKH VRQJV FRQWLQXHG WKH UDJ �JDWKHULQJ � QRW WKDW WKH WUDGH

DVLGH � DQG WDNHQ WR KDZNLQJ VPDOO ZDUHV � WDSHV � ZDV GHFOLQLQJ � EXW , GLG QRW OLNH LW � , ZDV DP �

WKUHDG � 	 F � � DQG LQ WKH ZLQWHU VHDVRQ , ZDV D ELWLRXV � , SXUFKDVHG D QHDW ER[ � DQG VWDUWHG WR

EX\HU RI UDEELW DQG KDUH VNLQV � , NHSW DW WKLV VHOO D OLWWOH %LUPLQJKDP MHZHOOHU\ � , ZDV QRZ
IRU DERXW WKUHH \HDUV � VRPHWLPHV HQWLUHO\ ZLWKRXW UHVSHFWDEO\GUHVVHG � ZDV JHWWLQJ D OLYLQJ � DQG KDG

D VWRFN � , KDG UXQ LW RXW � SHUKDSV JDPEOHG LW HQWLUHO\ OHIW RII VWRSSLQJ DW FRPPRQORGJLQJ �KRXVHV �

DZD\ � DQG DW VXFK WLPHV , VXIIHUHG JUHDW SULYD EXW , FRQILQHGP\ YLVLWV WR VPDOO YLOODJHV  , ZDV
WLRQV � , QHYHU FRXOG EHJ � , KDYH RIWHQ WULHG � EXW DIUDLG RI WKH ODZ � DQG DV , ZDV SXUVXLQJ P\ FDOO
QHYHU FRXOG � , KDYH DSSURDFKHG D KRXVH ZLWK D LQJ QHDU :DNHILHOG � D FRQVWDEOH LQTXLUHG IR

U P\
EHJJLQJ LQWHQWLRQ �NQRFNHG DW WK

H

GRRU � DQG ZKHQ LW KDZNHU 
 V OLFHQFH � , KDG QRQH WR SURGXFH � +H
KDV EHHQ RSHQHG , KDYH UHTXHVWHG D GULQN RI ZDWHU � WRRN PH LQWR FXVWRG\ � DQG LQWURGXFHG PH WR D

:KHQ , ZDV DERXW �� , MRLQHG LQ SDUWQHUVKLS ZLWK _ PDJLVWUDWH � ZKR FRPPLWWHG PH WR SULVRQ IR
U

D
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PRQWK � DQG WRRN DZD\ P\ ER[ RI JRRGV� , KDV NQRZQ WKH VWUHHW �VHOOHU WKDW KH ZLOO FRQVHQW
HQGXUHG WKHPRQWK 
 V LPSULVRQPHQW XSRQ WKH VLOHQW WR VHOO RQH NQLIH DORQH � WR VHOO DJDLQ � � WR VWUHHW
V\VWHP � WKH\ FXW P\ KDLU VKRUW � DQG DW WKH VHOOHUV ZLWK ZKRP KH LV XQDFTXDLQWHG � KH ZLOO
H[SLUDWLRQ RI WKH WHUP , ZDV WKUXVW RXW XSRQ WKH QRW YHQG OHVV WKDQ KDOI � D �GR]HQ � (YHQ ZKHUH WKH
ZRUOG KHDUW �EURNHQ � ZLWKRXW D VKLOOLQJ � WR EHJ � WR VWUHHW �VHOOHU LV NQRZQ � KH EDV � LIૺ FUDFNHG � XS � � WR

VWHDO � RU WR VWDUYH � EHJ KDUG � , DP WROG � EHIRUH KH FDQ LQGXFH WKHZDUH

ૺ , SURFHHGHG WR /HHGV � WKH IDLU ZDV RQ DW WKLV KRXVHPDQ WR OHW KL
P

KDYH RQO\ RQH DUWLFOH � ૺ 7KH
WLPH � , JRW HQJDJHG WR DVVLVW D SHUVRQ � IURPZKRP VZDJ � VKRSV ZRQ 
 W EH ERWKHUHG ZLWK LW � � VD\ WKH

, KDG EHHQ DFFXVWRPHG RFFDVLRQDOO\ WR SXUFKDVH PHQ  � ZKDW DUH RXU WURXEOHV WR WKHP " LI WKH
JRRGV � +H ZDV D &KHDS �-RKQ � ,Q WKH FRXUVH RI UDLQ VWDUYHV XV RXW DQG PDNHV XV HDW XS DOO RXU
WKH GD\ KH VXJJHVWHGWKDW , VKRXOG EDYH D WU\ DW VWRFN �PRQH\ � ZKDW LV LW WR VXFK IRONV " WKH\
WKH KDQG �VHOOLQJ � , PRXQWHG WKH SODWIRUP � DQG ZRXOGQ 
 W OHW XV KDYH HYHQ D URZ RI SLQV ZLWKRXW
VXFFHHGHGEH\RQG P\ RZQ H[SHFWDWLRQV RU WKDW RI WKH PRQH\ IR

U

 HP � QR � QRW LI ZH ZDV WR GURS

P\ PDVWHU � +H RIIHUHGPH D UHJXODU HQJDJHPHQW � GRZQ GHDG IRU ZDQW RI EUHDG LQ WKHLU VKRSV �

ZKLFK , DFFHSWHG� $W WLPHV , ZRXOG KHOS KLP 7KH\ KDYH EHHQ GHFHLYHG E\ VXFK D PDQ\ WKDW
VHOO � DQG DW RWKHU WLPHV , KDZNHG ZLWK KLV OLFHQFH � QRZ WKH\ ZRQ 
 W OLVWHQ WR QRQH � � , VXEMRLQ D OLVW

, KDG UHJXODU ZDJHV � EHVLGHV DO
O , FRXOG JHW DERYH RI WKH SULFHV SDLG DQG UHFHLYHG E\ WKH VWUHHW �

D FHUWDLQ SULFH WKDW KH SODFHG XSRQ HDFK RI WKH VHOOHUV RI FXWOHU\ IRU WKH SULQFLSDO DUWLFOHV LQ ZKLFK
JRRGV� , UHPDLQHG ZLWK WKLV SHUVRQ VRPH ILIWHHQ WKH\ GHDO �

PRQWKV � DW WKH HQG RI ZKLFK SHULRG , FRPPHQFHG
IRU P\VHOI � KDYLQJ VDYHG QHDUO\ ���� , EHJDQ DW

RQFH WKH KDQG �VHOOLQJ � DQG SXUFKDVHG D KDZNHU 
 V

OLFHQFH � ZKLFK HQDEOHG PH WR VHOO ZLWKRXW GDQJHU �

7KHQ , DOZD\V FDOOHG DW WKH FRQVWDEOH
 V KRXVH � DQG
JDYH D ORXGHU NQRFN DW KLV GRRU WKDQ DQ\ RWKHU 7DEOH�NQLYHVDQG IRUNV � �SHUVRQ 
 V � SURXG RI P\ DXWKRULW\ � DQG DVVXUHG RI 'LWWR � ZLWKRXW IRUNV � � ��P\ VDIHW\ � $W ILUVW , ERUURZHG DQ HPSW\ FDUW � �� L�� �

LQ ZKLFK , VWRRG DQG VROG P\ ZDUHV � , FRXOG 3HQ �NQLYHV � � � � � � � � , � � � � �

5D]RUV � � � � � � � � � � � � �

FKDII DV ZHOO DV WKH EHVW � DQG ZDV DV JRRG 6FLVVRUV � � � � � � � � � � � � � � � � � � � � � �

D VDOHVPDQDV PRVW RI WKHP � $IWHU WKDW , SXU
FKDVHG D VHFRQG�KDQG FDUW IURP D SHUVRQZKR KDG _ 7KHLU XVXDO UDWH RI SURILW LV �� SHU FHQW � � EXW
ODWHO\ VWDUWHG D ZDJJRQ � , SURJUHVVHG DQG LP UDWKHU WKDQ UHIXVH D UHDG\ VDOH WKH VWUHHW FXWOHU\
SURYHG LQ FLUFXPVWDQFHV� DQG DW ODVW ERXJKW D YHU\ VHOOHU ZLOO RIWHQ WDNH PXFK OHVV � 0DQ\ RI WKH
KDQGVRPH ZDJJRQ IR

U

P\VHOI � , KDYH QRZ D VHOOHUV RQO\ SXUVXH WKH WUDGH IR
U

D IH
Z

ZHHNV LQ

QLFH FDUDYDQ � DQG JRRG VWRFN RI JRRGV � ZRUWK DW WKH \HDU � $ QXPEHU RI WKH ,ULVK ODEXUHUV WDNH
OHDVW ���� � 0RQH\ , KDYH EXW OLWWOH � , DOZD\V WR LW LQ WKH ZLQWHU � WLPHZKHQ WKH\ FDQJHW QR ZRUN �

LQYHVW LW LQ JRRGV � , DP PDUULHG � DQG KDYH JRW D 6RPH IHZ RI WKH VHOOHUV DUH FRXQWU\PHQ � EXW WKHVH
IDPLO\ � , DOZD\V WUDYHO LQ WKH VXPPHU � EXW UH PRVWO\ IROORZ WKH EXVLQHVV FRQWLQXRXVO\ � ૺ , GRQ 
 W

PDLQ DW KRPH GXULQJ WKH ZLQWHU � 0\ ZLIH QHYHU VHH DV WKHUH LV KDUGO\ RQHXSRQ WKH OLVW DV KDV HYHU
WUDYHOV � 6KH UHPDLQV EHKLQG � DQG PDQDJHV D EHHQ D FXWOHU E\ WUDGH � � VDLG RQH VWUHHW �VHOOHU WR PH �

OLWWOH VZDJ �VKRS � ZKLFK DOZD\V WXUQV LQ DW OHDVW � DQG FHUWDLQO\ QRQH RI WKH FXWOHU\ �VHOOHUV KDYH HYHU
WKH IDPLO\ H[SHQVHV� � EHORQJHG WR 6KHIILHOG � WKH\ PD\ VD\ VR � EXW LWV

RQO\ D GRGJH �ૻ 7KH FXWOHU\ VWUHHW �VHOOHUV DUH QRW
7+( 675((7 �6(//(56 2

)

&87/(5< � RQH � TXDUWHU �� QXPHURXV DV WKH\ ZHUH WZR
7KH FXWOHU\ VROG LQ WK

H

VWUHHWV RI /RQGRQ FRQ � \HDUV EDFN � ૺ 7KH UHDVRQ LV � � , DP WROG �ૺ WKDW
VLVWV RI UD]RUV � SHQ �NQLYHV � SRFNHW �NQLYHV � WDEOH WKLQJV DUH JRW VR ED

G
D PDQ FDQ 
 W OLYH E\

DQG FDUYLQJ �NQLYHV DQG IRUNV � VFLVVRUV � VKHDUV � WKH WUDGHPD\KDS KH KDV WR ZDON WKUHH PLOHV
QDLO � ILOHUV � DQG RFFDVLRQDOO\ � LI RUGHUHG � ODQFHWV � QRZ EHIRUH KH FDQ VHOO IR

U

�V � D NQLIH WKDW
7KH NQLYHV DUH RI YDULRXV NLQGV  VXFK DV VDLORUV 
 KDV FRVWKLP �IG � � DQG WKHQ PD\KDS KH LV IDLQW �

NQLYHV �ZLWK D KROH WKURXJK WKH KDQGOH � � EXWFKHUV 
 DQG ZKDW 
 V � G � � VL
U � WR NHHS ERG\ DQG VRXO WRJH

NQLYHV � WRJHWKHU ZLWK FKRSSHUV DQG VWHHOV �VROG WKHU � ZKHQ D PDQ PRVW OLNHO\ KDV KDG QR YLFWXDOV
SULQFLSDOO\ DW 1HZJDWH DQG %LOOLQVJDWH 0DUNHWV � DOO WKH GD\ EHIRUH � � ,I WKH\ KDG D JRRG ELW RI

DQG URXQG DERXW WKH GRFNV � � R\VWHU DQG ILVK VWRFN WKH\ PLJKW SHUKDSV JHW D FUXVW � WKH\ VD\ �

NQLYHV �VROG SULQFLSDOO\ DW %LOOLQVJDWH DQG +XQ � ૺ 7KLQJV ZLWKLQ WKH ODVW WZR RU WKUHH \HDUV � � WR

JHUIRUG 0DUNHWV � � EUHDG �NQLYHV �KDZNHG DW WKH TXRWH WKH ZRUGV RI RQH RI P\ LQIRUPDQWV � � KDYH
EDNHUV 
 VKRSV � � KDP DQG EHHI NQLYHV �KDZNHG DW EHHQ JHWWLQJPXFK ZRUVH LQ WKH VWUHHWV � 
VSHFLDOO\
WKH KDP DQG EHHI VKRSV � � FKHHVH �NQLYHV ZLWK LQ WKH FXWOHU\ OLQH � , FDQ 
 W JLYH QR DFFRXQW IR

U

WDVWHUV � DQG KDP �WULHUV � VKRHPDNHUV
 NQLYHV � DQG D LW � , 
 P VXUH � VL
U � WKH VHOOHUV KDYH QRW EHHQ KDOI DV

YDULHW\ RI RWKHUV � 7KHVH DUWLFOHV DUH XVXDOO\ SXU � PDQ\ DV WKH\ ZHUH � :KDW 
 V EHFRPH RI WKHP
FKDVHG DW WK

H
ૺ JZDJ�VKRSV � � DQG WKH SULFHV RI WKDW 
 V JRQH � , FD
Q

 W WHOO � WKH\ 
 UH LQ WKH ZRUN �

WKHP YDU\ IURP � G � WR OV � � G � HDFK � 7KH\ DUH _ KRXVH� , GDUH VD\ �ૻ %XW � QRWZLWKVWDQGLQJ WKLV
ERXJKW HLWKHU E\ WKH GR]HQ � KDOI �GR]HQ � RU VLQJO\ � GHFUHDVH LQ WKH QXPEHU RI VHOOHUV � WKHUH LV D JUHDWHU
DFFRUGLQJ WR WKH H[WHQW RI WKH VWUHHW � VHOOHU 
 V VWRFN GLIILFXOW\ WR YHQG WKHLU JRRGV QRZ WKDQ IRUPHUO\ �

PRQH\ � +HQFH LW ZRXOG DSSHDUWKDW WKH VWUHHW � VHOOHU ૺ ,W 
 V DOO RZLQJ WR WKH WLPHV � WKDW 
 V DOO , FDQ VD\ �

RI FXWOHU\ FD
Q

EHJLQ EXVLQHVV ZLWK RQO\ D IH
Z

3HRSOH � VKRSNHHSHUV � DQG DO
O VD\V WR PH � , FDQ 
 W

SHQFH � EXW LW LV RQO\ ZKHQ WKH VZDJ �VKRS NHHSHU WHOO ZK\ WKLQJV LV VR EDG � DQG KDV EHHQ VR EDG LQ
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WUDGH � EXW VR WKH\ LV� :H KDV WR ZDON IDUWKHU ZLWK PH� DQG WKDW� ZLWK D EXQGOH� ZDV DOO
WR VHOO RXU JRRGV� DQG SHRSOH EHDW XV GRZQ VR WKDW , SRVVHVVHG LQ WKH ZRUOG � :KHQ , JRW WR
WHUULEOH KDUG� WKDW ZH FDQ
W JHW D SHQQ\ RXW RI /RQGRQ , ZHQW WR ORGJH DW D SXEOLF�KRXVH�� WKH
WKHP ZKHQ ZH GR VHOO� 6RPHWLPHV WKH\ RIIHUV 5HG /LRQ � LQ *UHDW :LOG �VWUHHW � DQG ZKLOH ,
PH �G�� \HV� DQG RIWHQ �G� IR

U
DQ � G � NQLIH � DQG ZDV WKHUH , VRXJKW DERXW IR
U

ZRUN � EXW FRXOG QRW
RŁWHQ HQRXJK �G � IRU RQH WKDW VWDQGV \RX LQ � G � JHWDQ\ � ZKHQ DO

O

ZDV JRQH � , ZDV WXUQHG RXW

� D GG � SURILW � WKLQN RI WKDW � VL
U
� 7KHQ WKH\ VD\ � LQWR WKH VWUHHWV � DQG ZDONHG DERXW IR
U

WZR GD\V

 :HOO � P\ PDQ � ZLOO \RX WDNHP\PRQH\ " 
 DQG VR DQG WZR QLJKWV � ZLWKRXW D EHG � RU D ELW WR HDW �

DV WR PDNH \RX GR VR � WKH\ 
 OO IODVK LW EHIRUH \RXU XQOHVV ZKDW , SLFNHG RXW RI WKH JXWWHU � DQG HDW
H\HV � DV LI WKH\ NQHZ \RX ZDV D VWDUYLQJ �DQG ZRXOG OLNH D GRJ � RUDQJH �SHHO DQG ROG FDEEDJH�VWXPSV �

EH VXUH WR EH WRRN LQ E\ WKH VLJKW RI LW � <HV � LQGHHG DQ\WKLQJ , FRXOG ILQG � :KHQ , ZDV YHU\
VLU � LW LV D YHU\ KDUG OLI

H � DQG ZH KDV WR SXW XS KDUG SXW WR LW � , ZDV FRPLQJ GRZQ 'UXU\ �ODQH �

ZLWK D JRRG GHDO � D JRRG GHDO � VWDUYDWLRQ DQG DQG , ORRNHG LQ � TXLWH FDVXDO OLNH � WR DVN IR
U

D MR
E

KDUG �GHDOLQJ � DQG LQVXOWV DQG NQRFNLQJV DERXW � RI ZRUN DW WKH VKRS RI 0U � %ROWRQ � WKH QHHGOH
DQG DOO � $QG WKHQ \RQ VHH WKH VZDJ � VKRSV LV PDNHU IURP 5HGGLWFK � , WROG KLP DV KRZ , ZDV
DOPRVW DV KDUG RQ XV DV WKH EX\HUV � 7KH VZDJ � QLJK VWDUYLQJ � DQG ZRXOG GR DQ\WKLQJ WR JHW D

PHQ ZLOO VD\ � LI \RX PHUHO\ PDNHV D UHPDUN � WKDW FUXVW � , GLGQ 
 W PLQG ZKDW , SXW P\ KDQG WR � +H

D NQLIH WKH\ 
 YH VROG \RX LV FUDFNHG LQ WKH KDQGOH � VDLG KH ZRXOG WU
\

PH � DQG JDYHPH WZR SDFNHWV RI

� 2K � LV LW � OHW PH VHH ZKHUHDERXWV � 
 DQG ZKHQ QHHGOHV WR VHOO � � WKH\ ZDV WKH JRROGHQ�H\HG RQHV
\RX KDQGV LW WR 
 HP WR VKRZ LW 
 HP � WKH\ 
 OO SXW LW RI WKDW WLPH RI GD\  DQG KH VDLG ZKHQ , KDG JRW
EDFN ZKHUH WKH\ WRRN LW IURP �DQG WHOO \RX � 
 <RX 
 UH ULG RI WKHP , ZDV WR FRPH EDFN WR KLP � DQG ,

WRR SDUWLFXODU E\ KDOI � P\ PDQ � <RX 
 G EHWWHU VKRXOG KDYH WZR SDFNHWVPRUH � +H WROGPH WKH

JR DQG JHW \RXU JRRGV VRPHZKHUH HOVH � KHUH SULFH WR DVN  VL[SHQFH D SDSHU DQG DZD\ , ZHQW
WDNH \RXU PRQH\ � DQG JR RQ DERXW \RXU EXVLQHVV � OLNH D VDQG �ER\ � DQG JRW ULG RI WKH WZR LQ DQ KRXU
IRU ZH ZRQ 
 W VDUYH \RX DW DO

O
� 7KH\ 
 OO GR MXVW DQG D KDOI � 7KHQ , ZHQW EDFN � DQG ZKHQ , WROG

WKH VDPH ZLWK WKH VFLVVRUV WRR � LI \RX FRPSODLQV KLP ZKDW , 
 G GRQH � KH VKRRN KDQGV ZLWK PH � DQG
DERXW WKHLU EHLQJ D ELW UXVW\ � �*R VRPHZKHUH VDLG � DV KH EXUVW RXW ODXJKLQJ � ૺ 1RZ � \RX VHH
HOVH � 
 WKH\ 
 OO VD\ � 
 :HZRQ 
 W VDUYH\RX � 
 $K � VL

U � , 
 YH PDGH D PDQ RI \RX � � 2
K � KH ZDV DQ XQ

WKDW 
 V ZKDW LW LV WR EH D SRRU PDQ � WR KDYH \RXU FRPPRQ QLFH JHQWOHPDQ � 7KHQ KH WROG PH
SRYHUW\ IOXQJ LQ \RXU WHHWK HYHU\ PLQXWH � 3HRSOH WR NHHS WKH VKLOOLQJ , KDG WDNHQ � DQG VDLG KH

VD\V � 
 WR EH SRRU DQG VHHP SRRU LV WKH GHYLO � 
 EXW ZRXOG WUXVW PH ZLWK WZR PRUH SDFNHWV � ,

WR EH SRRU � DQG EH WUHDWHG OLNH D GRJ PHUHO\ VROG WKHP � DQG WZR RWKHUV EHVLGHV � WKDW GD\ �

EHFDXVH \RXDUH SRRU � VXUHO\ LV WHQ WKRXVDQG WLPHV 7KHQ � KH VD\V � 
 , VKDOO JLYH \RX VRPHWKLQJ HOVH�

ZRUVH � $ VWUHHW � VHOOHU QRZ D GD\V LV ORRNHG XSRQ DQG KH OHWPH KDYH WZR SDFNHWV RI WDLORUV 
 QHHGOHV

DV D 
 FDGJHU � 
 DQG WUHDWHG DV RQH� 7R WU\ WR JHW DQG KDOI D GR]HQ RI WDLORUV 
 WKLPEOHV � +H WROG PH

D OLYLQJ IR
U

RQH 
 V VHOI LV WR GR VRPHWKLQJ VKDPHIXO KRZ WR VHOO WKHP � DQG ZKHUH WR JR � DQG RQ WKHP ,

LQ WKHVH WLPHV � � GLG EHWWHU � , ZHQW URXQG WR WKH WDLORUV 
 VKRSV
7KH PDQ WKHQ JDYH PH WK

H

IROORZLQJ KLVWRU\ DQG VROG D JRRG OR
W � EXW DW ODVW WKH\ VWRSSHG QLH �

RI KLPVHOI � +H ZDV D NLQGO\ �ORRNLQJ DQG KHDUW\ EHFDXVH , ZDV WDNLQJ WKH EUHDG RXW RI WKHPRXWKV
ROG PDQ � +H KDG RQ D UDJJHGIXVWLDQ MDFNHW � RYHU RI WKH SRRU EOLQG QHHGOH �VHOOHUV ZKDW VXSSOLHV WKH
ZKLFK KH ZRUH D EODFN JUHDV\ �ORRNLQJ DQG WDWWHUHG MRXUQH\PHQ WDLORUV DW WKH :HVW �HQG � 7KHQ 0U �

RLOVNLQ FRDW � WKH FROODU RI WKLV ZDV WRUQ DZD\ � DQG %ROWRQ VHQW PH GRZQ WR RQH RI KLV UHODWLRQV � D
WKH JUHHQ EDL]H OLQLQJ DORQH YLVLEOH � +LV ZDLVW � 0U � &URRNV � LQ )HWWHU /DQH � ZKR ZDV D 6KHIILHOG
FRDW ZDV SDWFKHG LQ HYHU\ GLUHFWLRQ � ZKLOH KLV PDQ � DQG VROG FXWOHU\ WR WKH KDZNHUV � DQG 0U �
WURXVHUV DSSHDUHG WR EH RI FRUGXUR\ � EXW WKH &URRNV DQG 0U � %ROWRQ VRW PH XS EHWZHHQ WKHP �

JUHDVH DQG PXG ZDV VR WKLFN XSRQ WKHP� WKDW LW DQG VR , 
 YH IROORZHG WKH OLQH HYHUVLQFH � , GDUHVD\
ZDV GLIILFXOW WR WHOO RI ZKDW PDWHULDO WKH\ ZHUH _ , VKDOO FRQWLQXH LQ LW WR P\ G\LQJ GD\ � $IWHU ,

PDGH � +LV VKRHV � � RU UDWKHU ZKDW UHPDLQHG RI JRW IDLUO\ VH
W

DJRLQJ � , XVHG WR PDNH � WDNH JRRG
WKHP � ZHUH WLHG RQ KLV IHHW ZLWK SLHFHV RI VWULQJ � DQG EDG � ZHW DQG GU\ GD\V WRJHWKHU � � ��� � D ZHHN �

+LV DSSHDUDQFHDOWRJHWKHU GHQRWHG JUHDW SRYHUW\ � WKUHH VKLOOLQJV D GD\ ZDV ZKDW , FDOFXODWHG RQ DW

ૺ 0\ IDWKHU ZDV D IDUPHU � VL
U
� +H KDG WZR WKH OHDVW � DQG WR GR WKDW , ZDV REOLJDWHG WR WDNH

IDUPV � DERXW ��� DFUHV LQ DO
O
� , ZDV RQH RI EHWZHHQ �� � DQG �� � D ZHHN � RU DERXW HLJKW RU QLQJ

HOHYHQ � WH
Q

VRQV DQG RQH GDXJKWHU � � 6HYHQ \HDUV VKLOOLQJV HDFKGD\ � ,ZHQW RQ GRLQJ WKLV IRU XSZDUGV
EHIRUH P\ IDWKHU 
 V GHDWK KH OHIW KLV IDUP � DQG RI WKLUW\ \HDU � , KDYH EHHQ QHDUO\ IRUW\ \HDUV �

ZHQW WR OLYH RQ KLV PRQH\ � +H KDG PDGH D DOWRJHWKHU � LQ WKH VWUHHWV � VHOOLQJ FXWOHU\ � , GLG
JRRG EL

W
DW IDUPLQJ � EXW ZKHQ KH GLHG LW ZDV DO
O YHU\ WLG\ WLOO DERXW � \HDUV EDFN � , JHQHUDOO\

JRQH � DQG ZH ZDV OHIW WR VKLIW DV ZH FRXOG � , KDG PDGH IURP ��V� WR OO � D ZHHN XS WR WKDW WLPH �

OLWWOH RU QR HGXFDWLRQ � 0\ EURWKHUV FRXOG UHDG , XVHG WR JR URXQG WKH FRXQWU\ � WR 0DUJDWH �

DQG ZULWH � EXW , GLGQ 
 W WDNH WR LW � , ZHQW D ELUG 
 V � %ULJKWRQ � 3RUWVPRXWK � , PRVWO\ WUDYHOOHG E\

QHVWLQJ � ER\ �OLNH � LQVWHDG � VR WKDW ZKDW OLWWOH , GLG WKH FRDVW � FDOOLQJ DW DO
O

WK
H

VHD �SRUW WRZQV �

ODUQ , KDYH IRUJRW � , DP YHU\ VRUU\ IR
U

WKDW IRU , DOZD\V GLG EHVW DPRQJ WKH VDLORUV � , ZHQW
QRZ � , XVHG WR GULYH WKH SORQJK � DQG JR D KDU � DZD\ HYHU\ 6SULQJ WLPH � DQG FDPH WR /RQGRQ
URZLQJ IRU IDWKHU � , ZDV EURXJKW XS WR QRWKLQJ DJDLQ DW WKH IDOO RI WKH \HDU � 6L[WHHQ \HDU DJR �

HOVH � :KHQ IDWKHU GLHG � , WKRXJKW DV , VKRXOG , PDUULHG WKH ZLGRZ RI D SULQWHU � � D SUHVVPDQ
OLNH WR VHH /RQGRQ � , ZDV D PHUH ODG � DERXW VKH KDG QR PRQH\ � EXW \RX VH
H
, KDG QR KRPH �

�� � DQG VR , VWUROOHG XS WR WRZQ � , KDG ���� DQG , WKRXJKW , VKRXOG EHPRUH FRPIRUWDEOH � DQG VR
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, KDYH EHHQ � D JUHDW GHDO PRUH FRPIRUWDEOH� DQG DW �G� HDFK DUWLFOH� DQG FOHDUHG ���G� RQ WKH
�� , VKRXOG EH QRZ� LI WKLQJV KDGQ
W JRW VREDG� ZKROH � DQG WKDW LV DO

O , GLG � :HGQHVGD\ � , VROG D

)RXU \HDU DJR � DV , ZDV D WHOOLQJ \RX � LW ZDV MXVW UD]RU �VWURS IRU �G � � D IRXU �EODGHG NQLIH IRU D VKLO �

DIWHU WKH UDLOZD\V KDG NQRFNHG RI
I

ZRUN � WKLQJV OLQJ � DQG D VPDOO KRQH IR
U

�G � � E\ WKHVH , FOHDUHG
EHJDQ WR JHW XQFRPPRQ EDG  EHIRUH WKHQ � , KDG _ ��G � DOWRJHWKHU � 7KXUVGD\ � , VROG D SDLU RI UD]RUV

DV JRRG DV ��V � RU ��V � VWRFN � DQG ZKHQ WKLQJV IRU D VKLOOLQJ � FOHDULQJ E\ WKH ZKROH �� @ G � )UL �

JRW VODFN � LW ZHQW DZD\ � OLWWOH E\ OLWWOH � , FRXOGQ 
 W GD\ � , JRW ULG RI D SDLU RI UD]RUV IR
U

�� � �G � � DQG
PDNH SURILW HQRXJK WR VXSSRUW PH DQG P\ RO

G JRW �G � FOHDU �ૻ , DGGHG XS WKH ZHHN 
 V SURILWV DQG
ZRPDQ � VKH KDV JRW WKH UKHXPDWLFV DQG FDQ 
 W IRXQG WKH\ DPRXQWHG WR �� � � G � ૺ 7KDW 
 V DERXW
HDUQ PH D KDOISHQQ\ RU D IDUGHQ LQ WKH ZRUOG � ULJKW � � VDLG WKHPDQ �ૺ RXW RI WKDW , VKDOO KDYH WR

VKH KDVQ 
 W GRQH VR IR
U

\HDUV � :KHQ , GLGQ 
 W SD\ �V � IR
U

P\ ZHHN 
 V UHQW � ZH 
 YH JRW D NLWFKHQ �

PDNH HQRXJK WR OLYH XSRQ � RI FRXUVH , ZDV �� WKDW , OHDYH \RX WR MXGJH KRZ ZH WZR FDQ OLYH
REOLJDWHG WR EUHDN LQWRP\ VWRFN � �� WKHUH LW NHSW RXW RI ZKDW 
 V UHPDLQLQJ � � , WROG KL

P
LW ZRXOG 
 QW

JRLQJ VKLOOLQJ E\ VKLOOLQJ � DQG VL[SHQFH E\ VL
[ DYHUDJH TXLWH �G � D GD\ � ૺ 7KDW 
 V DERXW LW � � KH

SHQFH � XQWLO , KDG JRW QRWKLQJ OHIW WR ZRUN XSRQ UHSOLHG �  ZH KDYH KDOI D ORDI RI EUHDG D GD\ � DQG

� � QRW D KDOISHQQ\ � <RX VHH � IRXU RU ILYHPRQWKV WKDW WKDQN *RG LV RQO\ ILYH IDUWKLQJV QRZ � � 7KLV
DJR � , ZDV WRRN YHU\ EDG ZLWK WKH UKHXPDWLF ODVWV XV WKH GD\ � ZLWK WZR �SHQQ\ �ZRUWK RI ELWV RI

IHYHU DQG JRXW � , JRW ZHW WKURXJK LQ WKH PHDW WKDW P\ RO
G

ZRPDQ EX\V DW D KDP �VKRS �

VWUHHWV � DQG P\ FORWKHVGULHG RQ PH � DQG WKH QH[W ZKHUH WKH\ SDUH WK
H

KDPVDQG SXWV WKH SDULQJV E\

GD\ , ZDV WDNHQ EDG ZLWK SDLQV LQ P\ OLPEV � RQ SODWHV WR VHOO WR SRRU SHRSOH � DQG ZKHQ VKHFDQ 
 W

DQG WKHQ HYHU\WKLQJ WKDW ZRXOG IHWFK PH D JHW WKDW � VKH EX\V KDOI D VKHHS
 V KHDG � RQH WKDW 
 V

SHQQ\ ZHQW WR WKH SDZQ �VKRS � DO
O

P\ RZQ WKUHH RU IRXU GD\V RO
G � IR
U

WKHQ WKH\ VHOOV 
 HP WR

DQG P\ RO
G

ZRPDQ 
 V FORWKHV ZHQW WR JHW XV WKH SRRU IR
U

� G � WKH KDOI � DQG WKHVH ZLWK LG �

IRRG � EODQNHWV � VKHHWV DQG DO
O
� , QHYHU ZRXOG ZRUWK RI WH
D � DQG WG � ZRUWK RI VXJDU � GG � IR
U

D

JR QLJK WKH SDULVK � , FRXOGQ 
 W EULQJ P\VHOI FDQGOH � �G � RI FRDO � WKDW 
 V VHYHQ SRXQGV � DQG � G �

WR KDYH WKH WDON DERXW LW � :KHQ , JRW ZHOO ZRUWK RI FRNH � WKDW 
 V KDOI D SHFN � PDNHV XS DOO
DQG RXW LQWR WKH VWUHHWV DJDLQ � , ERUURZHG �V � ZH JHWV � � 7KHVH LWHPV DPRXQW WR � G � LQ DOO �

RU �� � RI P\ ODQGODG\ � , KDYH OLYHG ZLWK KHU ૺ 7KDW 
 V KRZ ZH GR ZKHQ ZH FDQ 
 W JHW LW � DQG
WKHVH WKUHH \HDUV � WR JHWP\ VWRFN DJDLQ � EXW \RX ZKHQ ZH FDQ 
 W � ZK\ ZH OD\V LQ EHG DQG JRHV

VH
H

WKDW JRW PH VR IHZ WKLQJV � WKDW , FRXOGQ 
 W ZLWKRXW DOWRJHWKHU � �

IHWFK P\VHOI XS � , ORVW WKH JUHDWHU SRUWLRQ RI P\
WLPH LQ JRLQJ EDFNDUGV DQG IRUUDUGV WR WKH VKRS 2

)

7+( %/,1' 675((7 �6(//(56 2
) 7DLORUV 


WR JHW IUHVK JRRGV DV IDVW DV , VROG WKHP � DQG 1(('/(6 � (7&�

�� ZKDW , WRRN ZDVQ 
 W HQRXJK WR HDUQ WKH FRP � _ ,W LV FXVWRPDU\ZLWK PDQ\ WUDGHV � IR
U

WKH MRXUQH\ �

PRQHVW OLYLQJ IR
U

PH DQG P\ PLVVXV � 6LQFH '
H � PHQ WR EX\ VXFK DUWLFOHV DV WKH\ UHTXLUH LQ WKHLU

FHPEHUZH KDYH EHHQ QHDUO\ VWDUYLQJ � DQG WKDW 
 V EXVLQHVV RI WKRVHPHPEHUV RI WKHLU FUDIW ZKR KDYH

DV WUXH DV \RX KDYH JRW WKH SHQ LQ \RXU YHU\ EHFRPH LQFDSDFLWDWHG IR
U

ZRUN � HLWKHU E\ RO
G DJH �

KDQG � 6XQGD\ DIWHU 6XQGD\ ZH KDYH EHHQ ZLWK RU E\ VRPH DIIOLFWLRQ � 7KH WDLORUV  WKH VKRH
RXW D EL

W
RI GLQQHU � DQG , KDYH ODLG D �EHG DO
O GD\ PDNHUV  WKH FDUSHQWHUV ૱ DQG PDQ\ RWKHUV GR

EHFDXVHZH KDYH KDG QR FRDO � DQG WKHQ EHHQ REOL � WKLV � 7KHVH VHOOHUV DUH � SHUKDSV � WK
H

PRVW H[HP
JDWHG WR JR RXW RQ 0RQGD\ PRUQLQJ ZLWKRXW D ELW SODU\ LQVWDQFHV RI PHQ GULYHQ WR WKH VWUHHWV � RU WR

RI YLFWXDOV EHWZHHQP\ OLSV � , 
 YH EHHQ VR IDLQW , KDZNLQJ IRU D PHDQV RI OLYLQJ � DQG WKH\ � RQH DQG
FRXOGQ 
 W KDUGO\ ZDON � , 
 YH SLFNHG WKH FUXVWV RI

I

DO
O � DUH GLVWLQJXLVKHG E\ WKDW KRUURU RI WKH ZRUN

WKH WDEOHV RI WKH WDS �URRPV ZKHUH , KDYH EHHQ WR KRXVH ZKLFK , KDYH EHIRUH VSRNHQ RI DV FRQVWL
KDZN P\ JRRGV � DQG SXW WKHP LQ P\ SRFNHW WR WXWLQJ D SHFXOLDU IHDWXUH LQ WKH RSHUDWLYH 
 V FKD
HDW WKHP RQ WKH VO\ � :HW DQG GU\ , 
 P REOLJDWHG UDFWHU � $W SUHVHQW , SXUSRVH WUHDWLQJ RI WKH

WR EH RXW � OHW LW FRPH GRZQ HYHU VR KDUG , PXVW VWUHHW �VHOOHUV RI QHHGOHV DQG ૺ WULPPLQJV � WR WKH

EH LQ LW � ZLWK VFDUFHO\ D EL
W

RI VKRH � DQG WXUQHG WDLORUV �

�� \HDUV ROG � DV , DP � /RRN KHUH � VL
U � � KH 7KHUH DUH � , DP LQIRUPHG � WZR GR]HQ � EURNHQ

VDLG � KROGLQJ XS KLV IRRW � ૺ ORRN DW WKHVH VKRHV� GRZQ ૻ MRXUQH\PHQ WDLORUV SXUVXLQJ WKLV DYRFDWLRQ
WKH VROHV LV DO

O

ORRVH � \RX VHH� DQG OHW ZDWHU � 2
Q

LQ DQG DURXQG /RQGRQ � ૺ 7KHUH PD\ EH PRUH � �

ZHW GD\V , KDZN P\ JRRGV WR UHVSHFWDEOH VKRSV � FDLG RQH ZKR KDG ORVW KL
V VLJKW VWLWFKLQJ �ૺ EXW ,

WDS �URRPV LV QR JRRG � GHFHQW SHRSOH PHUHO\ JHW JHW P\ LQIRUPDWLRQ IURP WKH QHHGOH ZDUHKRXVH �

LQVXOWHG WKHUH � %XW LQ PRVW RI WKH VKRSV DV , ZKHUH ZH DO
O EX\ RXU JRRGV � DQG WKH ODG\ WKHUH

JRHV WR SHRSOH WHOOV PH � 
 0\ JRRG PDQ LW LV DV WROG PH VKH NQHZ DVPDQ\ DV WZHQW\ �IRXU KDZNHUV
PXFK DV ZH FDQ GR WR NHHS RXUVHOYHV DQG RXU ZKR ZHUH RQFH WDLORUV � 7KHVH DUH DOO HLWKHU GH

IDPLO\ LQ WKHVH FXWWLQJ WLPHV � 1RZ � MXVW WR VKRZ FD\HG MRXUQH\PHQ � RU WKHLU ZLGRZV � 6RPH DUH
\RX ZKDW , GRQH ODVW ZHHN � 6XQGD\ � , ODLG D �EHG YLFDSLFDWHG E\ DJH � EHLQJ EHWZHHQ VL[W\ DQG
DOO GD\ DQG KDG QR GLQQHU � 0RQGD\ � , ZHQW RXW VHYHQW\ \HDUV ROG � WKH JUHDWHU SDUW RI WKH DJHG

LQ WKH PRUQLQJ ZLWKRXW D PRUVHO EHWZHHQP\ OLSV � MRXUQH\PHQ � KRZHYHU � DUH LQPDWHV RI WKH WDLORUV 


DQG ZLWK RQO\ � G � IR
U

VWRFN �PRQH\ � ZLWK WKDW L DOPVKRXVHV � , DP QRW DZDUH � � VDLG P\ LQIRUP
ERXJKW D NQLIH DQG VROG LW IRU D VKLOOLQJ � DQG WKHQ DQW �ૺ RI WKHUH EHLQJ PRUH WKDQ RQH YHU\ ROG PDQ

, JRW DQRWKHU DQG DQRWKHU DIWHU WKDW � DQG WKDW ZDV KDZNLQJ QHHGOHV WR WKH WDLORUV � WKRXJK WKHUH PD\
P\ GD\ 
 V ZRUN � WKUHH WLPHV � � G � RU ��G � LQ DOO � EH PDQ\ WKDW , NQRZ QRWKLQJ DERXW � 7KH RQH ,

WR NHHS WKH WZR RI XV � 7XHVGD\ � , VROG D SDLU RI DP DFTXDLQWHG ZLWK LV FORVH XSRQ HLJKW\ � DQG KH

VPDOO VFLVVRUVDQG WZR OLWWOH SHDUO �KDQGOHG NQLYHV � LV D YHU\ UHVSHFWDEOHPDQ � PXFK HVWHHPHG LQ 6W �
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-DPHV
V DQG 6W� *HRUJH
V � KH VHOOV QHHGOHV� DQG _ SDOO\ WKH FKHDS SHULRGLFDOV RI WKH GD\� DQG WZR RI
 /RQGRQ /DERXU DQG WKH /RQGRQ 3RRU
 WRWKH MRXU� WKHVH VWUHHW�VHOOHUV� , DP LQIRUPHG� GRPXFK EHWWHU
QH\PHQ� KH LV YHU\ IHHEOH LQGHHG� DQG FDQ VFDUFHO\ ZLWK WKH VDOH RI SXEOLFDWLRQV WKDQ E\ WKH � WULP
JHWDORQJ�ૻ 2I WKH WZR GR]HQ QHHGOH�VHOOHUV DERYH PLQJV�� ૺ 7KH\ JHWPRQH\� VL

U � � VDLG RQHPDQ WR

PHQWLRQHG � WKHUH DUH RQO\ VL[ ZKR FRQILQH WKHLU PH � ૺ ZKLOH ZHDUH VWDUYLQJ � 7KH\ KDYH WKHLU VHW
� URXQGV � VROHO\ WR WKH PHWURSROLV � 2XW RI WKHVH FXVWRPHUV DQG EDYH RQO\ WR JR URXQG DQG OHDYH

VL
[ P\ LQIRUPDQW NQHZ WZR ZKR ZHUH EOLQG WK
H

SDSHU � DQG WKHQ WR JHW WKHLU PRQH\ RQ WKH
EHVLGH KLPVHOI �RQH RI WKHVH VHOOV WR WKH MRXUQH\ � 0RQGD\ PRUQLQJ �ૻ

PHQ LQ WKH FLW\ � � 7KHUH DUH RWKHU EOLQG WDLORUV 7KH WDLORUV 
 KDZNHUV EX\ WKHLU WULPPLQJVPRVWO\
ZKR ZHUH IRUPHUO\ KDZNHUV RI QHHGOHV � EXW EHLQJ DW WKH UHWDLO VKRSV � 7KH\ KDYH QRW VWRFN �PRQH\
XQDEOH WR UHDOL]H D VXEVLVWHQFH WKHUHE\ � KDYH EHHQ VXIILFLHQW � , DP DVVXUHG � WR SXUFKDVH DW WKH ZKROH
REOLJHG WR EHFRPH LQPDWHV RI WKHZRUN KRXVHV � RWKHUV VDOH KRXVHV� IR

U
ૺ VXFK D WKLQJ DV D SDSHU RI

KDYH UHFHQWO\ JDLQHGDGPLVVLRQ LQWR WKH DOPVKRXVHV� QHHGOHV ODUJH WUDGHVPHQ GRQ 
 W FDUH DERXW RI

/DVW )HEUXDU\ � , DP DVVXUHG � WKHUHZHUH WZR EOLQG VHOOLQJ XV SRRU PHQ �ૻ 7KH\ WHOO PH WKDW LI WKH\
QHHGOH�VHOOHUV � DQG WZR GHFUHSLW � LQ 6W � -DPHV 
 V FRXOG EX\ ZKROHVDOH WKH\ FRXOG JHW WKHLU JRRGVRQH
ZRUNKRXVH � 7KHUH DUH �PRUHRYHU � WZR ZLGRZV VHOO � IRXUWK FKHDSHU � DQG WR EH ૺ REOLJDWHG � WR SXUFKDVH
LQJ WDLORUV 
QHHGOHV LQ /RQGRQ � 2QH RI WKHVH� , DP UHWDLO LV D JUHDW GUDZEDFN RQ WKHLU SURILWV � 7KH\
WROG � LV ZUHWFKHGO\ SRRU � EHLQJ ૺ HDW XS ZLWK WKH FDOO DW WKH SULQFLSDO WDLORUV 
 ZRUNVKRSV � DQG VROLFLW
UKHXPDWLFV � DQG VFDUFHO\ DEOH WR PRYH � � � VKH LV FXVWRP RI WK

H

MRXUQH\PHQ � WKH\ DUH DOPRVW DO
O

WKH UHOLFW RI D EOLQG MRXUQH\PDQ � DQG ZHOO NQRZQ NQRZQ WR WKH WUDGH � ERWK PDVWHUV DQG PHQ � DQG �

LQ 6W � -DPHV 
 V � 7KH RWKHU ZLGRZ LV QRZ LQ 6W � KDYLQJ QR RWKHU PHDQV RI OLYLQJ � WKH\ DUH DOORZHG
3DQFUDV :RUNKRXVH � KDYLQJ EHHQ XQDEOH � WR XVH WR HQWHU WKH PDVWHUV 
 VKRSV � WKRXJK VRPH RI WKH
WKH ZRUGV RI P\ LQIRUPDQW � ૺ WR JHW DQ\WKLQJ WR PDVWHUV � VXFK DV $OOHQ � LQ %RQG �VWUHHW � &XUOHZLV �NHHS OLIH DQG VRXO WRJHWKHUDW WKH QHHGOH WUDGH � � -DUYLV � DQG -RQHV � LQ &RQGXLW �VWUHHW � DQG RWKHUV �

VKH � WRR � , DP WROG � LV ZHOO NQRZQ WR WKH MRXUQH\ UHIXVH WKH SRRU IHOORZV HYHQ WKLV VPDOO SULYLOHJH �

PHQ � 7KH WDLORUV 
 QHHGOH �VHOOHUV FRQILQLQJ WKHP � 7KH MRXUQH\PHQ WUHDW WKHP YHU\ NLQGO\ � WKH
VHOYHVPRUH SDUWLFXODUO\ WR /RQGRQ FRQVLVW RI � DW QHHGOH �VHOOHUV WHOO PH � DQG JHQHUDOO\ JLYH WKHP
SUHVHQW � RQHROG PDQ � WKUHH EOLQG � RQH SDUDO\]HG � SDUW RI WKH SURYLVLRQV WKH\ KDYH EURXJKW ZLWK
DQG RQH ZLGRZ � EHVLGHV WKHVH � WKHUH DUH QRZ LQ WKHP WR WKH VKRS � ,I LW ZDV QRW IR

U

WKLV WKH
WKHDOPV �KRXVHV� WZR GHFUHSLW DQG RQH SDUDO\]HG � QHHGOH �VHOOHUV � , DP DVVXUHG � FRXOG KDUGO\ OLYH DW

DQG RQH ZLGRZ LQ WKH ZRUN KRXVH � DO
O

RI ZKRP � DOO � ૺ 7KHUH 
 V WKDW ER\ WKHUH �ૻ VDLG D EOLQG
WLOO UHFHQWO\ � ZHUH QHHGOH �VHOOHUV � DQG RULJLQDOO\ WDLORU � VSHDNLQJ RI WKH \RXWK ZKR KDG OHG KLP
FRQQHFWHGZLWK WKH WUDGH � WR P\ KRXVH � DQG ZKR VDW RQ WKH VWRRO IDVWDVOHHS

ૺ 7KDW LV DOO WKDW , EHOLHYH DUH QRZ LQ /RQ E\ WKH ILUH � � � , 
 P VXUH KH PXVW KDYH VWDUYHG
GRQ �ૻ VDLG RQH WR PH �ૺ , VKRXOG � , WKLQN � NQRZ WKLV ZLQWHU LI LW KDGQ 
 W EHHQ IR

U

WKH JRRGQHVV RI

LI WKHUH ZHUH PRUH � IRU LW LV QRW IURP RQHSODFH WKH PHQ WR XV � IRU LW 
 V OLWWOH WKDW PH DQG KLV
ZH JHW RXU DUWLFOHV � EXWPDQ\ � DQG WKHUH , KHDU PRWKHU KDV WR JLYH KLP � VKH 
 V JRQH DOPRVW DV

WKDW VL[ LV DERXW WKH QXPEHU RI WDLORUV 
 KDZNHUV LQ EOLQG DV P\VHOI ZRUNLQJ DW WKH VDQN ZRUN 


WRZQ � WKH UHVW RI WKH WZR GR]HQKDZNHUV WKDW , �PDNLQJ XS VROGLHUV 
 FORWKLQJ � � 2
K � RXUV LV D

VSRNH RI JR D OLWWOH ZD\ RXW LQWR WKH VXEXUEV � PLVHUDEOH OLI
H � VL
U
� � ZRUQ RXW � �EOLQG ZLWK RYHU

7KH VL
[ � KRZHYHU � VWLFN WR /RQGRQ DOWRJHWKHU �ૻ _ ZRUN � DQG VFDUFHO\ D KROH WR SXW RQH 
 V KHDG LQ � RU D

7KH QHHGOH �VHOOHUV ZKR JR LQWR WKH FRXQWU\ � , DP ELW WR SXW LQ RQH 
 V PRXWK � *RG $OPLJKW\ NQRZV
WROG � WUDYHO DV IDU DV 5HDGLQJ � ZHVWZDUG � DQG WR WKDW 
 V WKH EDUH WUXWK � VLU �ૻ 6RPHWLPHVWKH KDZNHUV
*UDYHVHQG � LQ WKH RSSRVLWH GLUHFWLRQ � RU %UHQW JR RQ WKHLU URXQGV DQG WDNH RQO\ �G � � EXW WKDW LV
ZRRG � LQ (VVH[ � DQG WKH\ ZLOO NHHS JRLQJ QRW RIWHQ � VRPHWLPHVWKH\ WDNH �V � LQ D GD\ � DQG
EDFN 
DUGV DQG IRU 
DUGV WR WKH PHWURSROLV LPPH � � WKDW LV WKH JUHDWHVW VXP �ૻ VDLG P\ LQIRUPDQW �

GLDWHO\ WKHLU VWRFN LV H[KDXVWHG � 7KHVH SHUVRQV ૺ , HYHU WRRN � ZKDW RWKHUV PLJKW GR , FDQ 
 W VD\ �

VHOOQRW RQO\ WDLORUV 
 QHHGOHV � EXW ZRPHQ 
 V QHHGOHV EXW WKDW , 
 P FRQILGHQW LV DERXW WKH KLJKHVW

DV ZHOO � DQG VWD\ODFHVDQG FRWWRQV � DQG VPDOO ZDUH WDNLQJV �ૻ ,Q WKH VXPPHU WKUHHPRQWKV WKH DYHUDJH

LQ JHQHUDO � ZKLFK WKH\ JHW IURP 6KHSKHUG 
 V � LQ WDNLQJV ULVH WR �� � SHU GD\ � EXW LQ WKH ZLQWHU
&RPSWRQ 6WUHHW � WKH\ KDYH DO

O

EHHQ WDLORUV � DQG WKH\ IDOO WR �V � � RU DW WKH RXWVLGH OV � �G � 7KH
DUH LQFDSDFLWDWHG IURP ODERXU � HLWKHU E\ RO

G DJH RU EXVLQHVV ODVWV RQO\ IRU WKUHH KRXUV DQG D KDOI HDFK
VRPHDIIOLFWLRQ � 7KHUHZDV RQH ZLGRZ RI D WDLORU GD\ � WKDW LV IURP HLJKW WLO

O

KDOI �SDVW HOHYHQ LQ

DPRQJ WKH QXPEHU � EXW LW LV EHOLHYHG VKH LV QRZ WKH PRUQLQJ � DIWHU WKDW QR JRRG LV WR EH

HLWKHU WRR RO
G

WR FRQWLQXH KHU MRXUQH\V � RU HOVH GRQH � 7KHQ WKH QHHGOH �VHOOHUV � , DP WROG � JR

WKDW VKH LV GHFHDVHG� 7KH WRZQ �VHOOHUV FRQ KRPH � DQG WKH UHDVRQ RI WKLV LV � , DP WROG � LI

ILQH WKHLU SHUHJULQDWLRQV PRVWO\ WR WKH SDULVKHV WKH\ DSSHDU LQ WKH SXEOLF VWUHHWV VHOOLQJ RU ��

RI 6W � -DPHV 
 V DQG 6W � *HRUJH 
 V �P\ LQIRUPDQW OLFLWLQJ DOPV � WKH EOLQG DUH H[HPSWHG IURP EH

ZDV QRW DZDUH WKDW DQ\ ZHQW HYHQ LQWR 0DU\ FRPLQJ UHFLSLHQWV RI WKH EHQHILWV RI PDQ\ RI WKH
OHERQH� � 2QH WUDYHOV WKH &LW\ � ZKLOH WKH RWKHU FKDULWDEOH LQVWLWXWLRQV � 7KH EOLQG PDQZKRP , VDZ �

ILYH NHHS WR WKH :HVW (QG � WKH\ DO
O

VHOO _ WROGPH WKDW DIWHU KH KDG GRQHZRUN DQG UHWXUQHG
WKLPEOHV � QHHGOHV � LQFK �PHDVXUHV � ERGNLQV � LQFK KRPH � KH RFFXSLHG KLPVHOI ZLWK SUHVVLQJ WK

H

VWLFNV � VFLVVDUV � � ZKHQ WKH\ FDQJHW WKHP � � , ZDV VHDPV RI WKH VROGLHUV 
 FORWKHVZKHQ KLV ૺ PLVVXV ૻ

WROG � � DQG WKDW 
 V YHU\ VHOGRP � � � DQG EHHV 
 �ZD[ � KDG VHZHG WKHP � 7KH WDLORUV 
 QHHGOH �VHOOHUV DUH
EDVWLQJ FRWWRQ � DQG �PDQ\ RI WKHP � SXEOLFDWLRQV � DO
O

PDUULHG � DQG RQH RI WKH ZLYHV KDV D PDQJOH �

7KH SXEOLFDWLRQV YHQGHG E\ WKHVH PHQ DUH SULQFL � DQG ૺ SHUKDSV � � VDLG P\ LQIRUPDQW � ૺ WKH EOLQG

7 �
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KXVEDQG WXUQV WKH PDQJOH ZKHQ KH JRHV KRPH� ZKR FHUWDLQO\ FDQQRWEHDFFXVHGRI DQ H[FHVVRI V\P
EXW , FDQ
W VD\�� $QRWKHU ZLIH LV D ERRNIROGHU� SDWK\ IRU WKH SRRU� � QDPHO\ WKH 3RRU /DZ &RPPLV
EXW VKH KDVQR ZRUN � 7KH QHHGOHV WKH\ XVXDOO\ VLRQHUV DQG PDVWHUV RI ZRUN KRXVHV� DQG , FDQRQO\
EHOO ILYH D SHQQ\ WR WKH MRXUQH\PHQ� EXW WKHPRVW DGG� WKDW DOOP\ H[SHULHQFH JRHV IXOO\ WR EHDU RXW
RI WKH MRXUQH\PHQ ZLOO WDNH EXW IRXU � WKH\ VD\ WKH MXVWLFH RI WKHVH VWDWHPHQWV� $V , VDLG EHIRUH �
ૺ ZH FDQ
W JHW D OLYLQJ DW DOO LI ZH VHOO WKHQHHGOHV WKH FODVV ZKR DUH GULYHQ WR WKH VWUHHWV WR ZKLFK
FKHDSHU� 7KH MRXUQH\PHQ DUH PRVWO\ YHU\ FRQ� WKH EHDWHQ�RXW RU LQFDSDFLWDWHG RSHUDWLYH EHORQJV �
VLGHUDWH � YHU\ LQGHHG � PXFK PRUH WKDQ WKH LV� RI DOO RWKHUV� WKHPRVW GHVHUYLQJRI RXU V\PSDWK\ �
LQDVWHUV� IRU WKH PDVWHUV ZRQ
W KDUGO\ ORRN DW DQG WKH IROORZLQJ ELRJUDSK\ RI RQH RI WKLV RUGHU LV
XV� , GRQ
W NQRZ WKDW DPDVWHU HYHU JDYHPH D JLYHQ WR WHDFKXV WR ORRN ZLWK D NLQGO\ H\H XSRQ
IDUGHQ � DQG \HW WKHUH
V VRPH RI WKHP YHU\ VRRWK� WKHPDQ\ ZKR DUH IRUFHG WREHFRPHVWUHHW�VHOOHUV DV
LQJ DQG NLQG LQ VSHDNLQJ�ૻ 7KH SURILW LQ WKH WKH VROHPHDQV RI VDYLQJ WKHPVHOYHV IURP WKH GH �
QHHGOHV� , DP WROG� LV UDWKHU PRUH WKDQ ��� SHU JUDGDWLRQ RI SDXSHULVP RU EHJJDU\�
FHQW� � ૺ EXW�� VD\ WKH VHOOHUV� ૺ RQO\ WKLQN� VL

U � ZH ૺ , DP �� \HDUV RI DJH QH[W -XQH � � VDLG
PXVW JHW ULG RI ��� QHHGOHV HYHQ WR WDNH �� � WKH EOLQG WDLORU � ૺ ,W LV XSZDUGV RI �� \HDUV
7KH PRVW ZH HYHU VHOO LQ RQHVKRS LV �G � ZRUWK VLQFH , ILUVW ZHQW WR ZRUN DW WKH WDLORULQJ WUDGH LQ

DQG WKH XVXDO DPRXQW LV �G � ZRUWK � <RX FDQ /RQGRQ � , OHDUQWP\ EXVLQHVV XQGHU RQH RI WKH
HDV\ WHOO KRZ PDQ\ VKRSV ZH PXVW WUDYHO URXQG RO

G

KDQGV DW 0U � &RRN 
 V � LQ 3RODQG �VWUHHW � DQG

WR � LQ RUGHU WR JHW ULG RI �� �ZRUWK �ૻ 7DNH RQH VKRS DIWHU WKDW ZHQW WR ZRUN DW *XWKULH 
 V � LQ %RQG �

ZLWK DQRWKHU � WKH JRRG ZLWK WKH EDG � WKH\ WHOO VWUHHW � , EHORQJHG WR WKH 6RFLHW\ KHOG DW WKH
PH WKH\ PDNH DERXW LG � SURILW IURP HDFK WKH\ 2OG :KLWH +DUW � , FRQWLQXHG ZRUNLQJ IRU WKH
YLVLW � 7KH SURILW RQ WKH UHVW RI WKH DUWLFOHV WKH\ KRQRXUDEOH WUDGH DQG EHORQJLQJ WR 6RFLHW\ IRU
YHQG LV DERXW �� SHU FHQW� � DQG WKH\ FDOFXODWH DERXW �� \HDUV � 0\ ZHHNO\ HDUQLQJV WKHQ DYH
WKDW DO

O

WKH \HDU URXQG � VXPPHU DQG ZLQWHU � WKH\ UDJHG �� � ���� D ZHHN ZKLOH , ZDV DW ZRUN � DQG IRU
PD\ EH VDLG WR WDNH �� � D GD\ � RU ��V � § ZHHN � � VHYHUDO \HDUV , ZDV VHOGRP RXW RI ZRUN � IR

U

ZKHQ
RXW RI ZKLFK WKH\ FOHDU IURP �� � WR �� � �G � 7KH\ , JRW LQWR D VKRS LW ZDV D ORQJ WLPHEHIRUH , JRW RXW
VHOO IDU PRUH QHHGOHV WKDQ DQ\WKLQJ HOVH� 6RPH RI DJDLQ � , ZDV QRW PDUULHG WKHQ � , OLYHG LQ D ILUVW
WKH EOLQG QHHGOH �VHOOHUV PDNH WKHLU RZQ EHHV 
 �ZD[ IRRU EDFN URRP � ZHOO �IXUQLVKHG � DQG FRXOG GR YHU\
LQWR � VKDSHV �ૻ �SHQQ\ZRUWKV � WKHPVHOYHV � PHOWLQJ FRPIRUWDEO\ LQGHHG � , VDYHG RIWHQP\ ���� RU ����

LQWR DQG SRXULQJ LQWR VPDOO PRXOGV � LQ D ZHHN � DQG ZDV ZRUWK D JRRG ELW RI PRQH\ XS

7KH EOLQG QHHGOH �VHOOHU ZKRP , VDZ ZDV D _ WR WKH WLPH RIP\ ILUVW LOOQHVV � $W RQH SHULRG , KDG
UHVSHFWDEOH�ORRNLQJ PDQ �ZLWK WKH VDPHGHOLFDF\ RI QHDUO\ ��� � E\ PH �DQG KDG LW QRW EHHQ IR

U
� YDFD

KDQG DV LV SHFXOLDU WR WDLORUV � DQG ZKLFK IRUPV WLRQV ૻ DQG ૺ VODFN VHDVRQV ૻ , VKRXOG KDYH SXW E\

VE PDUNHG D FRQWUDVW WR WKH KRUQ\ SDOPV RI PRUH � EXW \RX VHH WR EH RXW RI ZRUN HYHQ D IHZ
RWKHU ZRUNPHQ � +H ZDV WDOO DQG WKLQ � DQG KDG ZHHNV PDNHV D ODUJH KROH LQ D MRXUQH\PDQ 
 V

WKDW XSZDUG ORRN UHPDUNDEOH LQ DO
O

EOLQG PHQ � � VDYLQJV � $OO WKLV WLPH , VXEVFULEHG UHJXODUO\ WR

+LV H\HV JDYH QR VLJQV RI EOLQGQHVV �WKH SXSLOV _ 6RFLHW\ � DQG NQHZ WKDW LI , JRW VXSHUDQQXDWHG ,

EHLQJ IXOO DQG EODFN � � H[FHSW WKDW WKH\ DSSHDUHG VKRXOG EH FRPIRUWDEO\ PDLQWDLQHG E\ WKH WUDGH �

WR EH GLUHFWHG WR QR RQH REMHFW � DQG WKRXJK IL[HG � , IHOW TXLWH KDSS\ ZLWK WKH FRQVFLRXVQHVV RI EHLQJ
ZHUH VR ZLWKRXW WKH OHDVW H[SUHVVLRQ RI REVHUYDWLRQ � SURYLGHG IRU LQ P\ ROG DJH RU DIIOLFWLRQ WKHQ � DQG
+LV ORQJ EODFN VXUWRXW � WKRXJK IDGHG LQ FRORXU � ZDV LI LW KDG QRW EHHQ IRU WKDW SHUKDSV , PLJKW KDYH

ID
U

IURP UDJJHG � EDYLQJ EHHQSDWFKHG DQG VWLWFKHG VDYHG PRUH HYHQ WKDQ , GLG � , ZHQW RQ LQ WKLV

LQ PDQ\ SODFHV � ZKLOH KLV FORWK ZDLVWFRDW DQG ZD\ � DV , VDLG EHIRUH � IRU �� \HDUV � DQG QR RQH
WURZVHUV ZHUH FOHDQ DQG QHDW � � � YHU\ GLIIHUHQW IURP FRXOG KDYH EHHQ KDSSLHU WKDQ , ZDV QRW D

WKH JDUPHQWV RI VWUHHW �VHOOHUV LQ JHQHUDO � ,Q KLV ZRUNLQJ PDQ LQ DOO (QJODQG FRXOGQ 
 W � , KDG
KDQG KH FDUULHG KLV VWLFN � ZKLFK � DV KH VDW � KH P\ VLOYHU ZDWFK DQG FKDLQ � , FRXOG OD\ RXW P\
VHHPHG DIUDLG WR SDUW ZLWK � IRU KH KHOG LW IDVW WULIOH HYHU\ZHHN LQ D IHZ ERRNV � DQG XVHG WR KDYH
EHWZHHQ KLV NQHHV � +H FDPH WR PH DFFRPSDQLHG D WULS QRZ DQG WKHQ XS DQG GRZQ WKH ULYHU � MXVW
E\ KLV VRQ� D JRRG �ORRNLQJ URXJK �KHDGHG ODG � WR EORZ WKH /RQGRQ VPRNH RII � \RX NQRZ � $ERXW
KDELWHG LQ D ZDVKHG �RXW �EOXH )UHQFK NLQG RI �� \HDUV DJR P\ H\HV EHJDQ WR IDLO PH ZLWKRQW
SLQDIRUH � DQG ZKRVH GXW\ LW ZDV WR OHDG KLV DQ\ SDLQ DW DOO � WKH\ JRW WR KDYH DV LW ZHUH D

EOLQG IDWKHU DERXW RQ KL
V

URXQGV � 7KRXJK WKH WKLFN PLVW � OLNH VPRNH � EHIRUH WKHP � , FRXOGQ 
 W VHH
ER\ ZDV GHFHQWO\ FODG � VWLOO KLV FORWKHV � OLNH WKRVH DQ\WKLQJ FOHDU � :RUNLQJ E\ JDV�OLJKW DW ILUVW

RI KLV IDWKHU � ERUH PDQ\ WUDFHV RI WKDW UHVSHFWDEOH ZHDNHQHG DQG DW ODVW GHVWUR\HG WKH QHUYH DOWRJH
NLQG RI SRYHUW\ ZKLFK VHHNV E\ FRQWLQXRXV WKHU � , 
 P QRZ LQ WRWDO GDUNQHVV � , FDQ RQO\ WHOO
PHQGLQJ WR KLGH LWV UDJV IURP WKH ZRUOG � 7KH ZKHQ WKH JDV LV OLJKWHG E\ WKH KHDW RI LW �

IDFH RI WKH IDWKHU � WR
R
� ZDV SLQFKHG � ZKLOH WKHUH ૺ ,W LV QRW WKH EODFN FORWKHV WKDW LV WU\LQJ WR WKH

ZDV D SODLQWLYHQHVV DERXW KLV YRLFH WKDW WROG VLJKW � EODFN LV WKH VWHDGLHVW RI DOO FRORXUV WR ZRUN

RI D ZUHWFKHG VSLULW �EURNHQ DQG DIIOLFWHG PDQ � DW � ZKLWH DQG DOO EULJKW FRORXUV PDNHV WKH H\HV
$OWRJHWKHU KH ZDV RQH RI WKH EHWWHU NLQG RI KDQGL � ZDWHU DIWHU ORRNLQJ DW 
 HP IRUDQ\ ORQJ WLPH � EXW RI

FUDIWVPHQ � � RQH RI WKRVH ILQH VSHFLPHQV RI WKH DOO FRORXUV VFDUOHW � VXFK DV LV XVHG IR
U

UHJLPHQWDOV �

RSHUDWLYHV RI WKLV FRXQWU\ � LQGHSHQGHQW HYHQ LQ LV WKHPRVW EOLQGLQJ � LW VHHPV WR EXUQ WKH H\H
WKHLU KHOSOHVVQHVV � VFRUQLQJ WR EHJ � DQG SURXG WR EDOOV � DQG PDNHV WKHP DFKH GUHDGIXO � $IWHU

EH DEOH WR JLYH VRPH OLWWOH HTXLYDOHQW IR
U

WKH ZRUNLQJ DW UHG WKHUH 
 V DOZD\V IO\LQJ FRORXUV
PRQH\ EHVWRZHG RQ WKHP � , KDYH DOUHDG\ JLYHQ EHIRUH WKH H\HV � WKHUH 
 V QR VWHDG\ FRORXU WR EH

DFFRXQWV RI WKH � EHDWHQ �RXW ૻ PHFKDQLF IURP WKRVH VHHQ LQ DQ\WKLQJ IR
U

VRPH WLPH � (YHU\WKLQJ
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VHHPV DO
O 
 RI D WZLWWHU � DQG WR NHHS FKDQJLQJ LWV _ DERYH ��V � D ZHHN � VRPHWLPHV , FRXOG PDNH

WLQW � 7KHUH 
 V PRUH PLOLWDU\ WDLORUV EOLQG WKDQDQ\ �� � LQ WKHZHHN � EXW WKHQ � WKH QH[W ZHHN � PD\EH
RWKHUV � $ JUHDW QXPEHU RI WDLORUV JR EOLQG � EXW , 
 G EH LOO � DQG ZRXOG JH

W

EXW D IHZ VKLOOLQJV � ,W

D JUHDWPDQ\ PRUH KDV ORVW WKHLU VLJKW VLQFH JDV � ZDV LPSRVVLEOH WR VDYH DQ\WKLQJ WKHQ � � HYHQ WR

OLJKW KDV FRPH XS � &DQGOH �OLJKWZDV QRW KDOI VR SD\ RQH 
 V ZD\ ZDV D GLIILFXOW\ � DQG � DW ODVW � , ZDV
SHUQLFLRXV WR WKH VLJKW � *DV �OLJKW LV VR YHU\ VHL]HGZLWK UKHXPDWLFV RQ WKH EUDLQ � DQG REOLJHG
KHDWLQJ � DQG WKHUH 
 V VXFK D JODUH ZLWK LW WKDW LW WR JR LQWR 6W � 7KRPDV 
 V +RVSLWDO � , ZDV WKHUH
PDNHV WKH H\HV WKURE � DQG VKRRW WRR � LI \RX ZRUN HOHYHQ PRQWKV � DQG FDPH RXW VWRQHEOLQG � , DP

ORQJ E\ LW � , 
 YH RIWHQ FRQWLQXHG ZRUNLQJ SDVW FRQYLQFHG , ORVW P\ H\HVLJKW E\ ZRUNLQJ LQ WKDW
PLGQLJKW ZLWK QR RWKHU OLJKW WKDQ WKDW � DQG FKHDS VKRS � QRWKLQJ RQ HDUWK ZLOO HYHU SHUVXDGH
WKHQP\ H\HV XVHG WR IHHO OLNH WZR ELWV RI EXUQLQJ PH WR WKH FRQWUDU\ � DQG ZKDW 
 V PRUH �P\ PDVWHU
FRDOV LQ P\ KHDG � $QG \RX VH

H
� VL
U � WKH ZRUVW RI UREEHG PH RI D WKLUG RI P\ ZDJHV DQG P\ VLJKW

LW ZDV � DV , IRXQG P\ VLJKW JRLQJ EDG , ZDV WRR � DQG OHIW PH KHOSOHVV LQ WKH ZRUOG � DV � *RG
REOLJHG WR WU

\
LW PRUH � VR DV WR NHHS XS ZLWK P\ NQRZV � , DP QRZ � ,W LV E\ WKH UXLQ RI VXFKPHQ

PDWHV LQ WKH VKRS � $W ODVW P\ H\HV JRW VR DV PH WKDW WKHVHPDVWHUV DUH HQDEOHG WR XQGHUVHOO
ZHDN WKDW , ZDV FRPSHOOHG WR JLYH XS ZRUN � DQG WKH EHWWHU VKRSV � WKH\ JHW KROG RI WKHPHQ ZKRVH

JR LQWR WKH FRXQWU\ � DQG WKHUH , VWRSSHG � OLYLQJ H\HVDUH MXVW EHJLQQLQJ WR IDLO WKHP � OLNH PLQH GLG �

RQ P\ VDYLQJV � DQG XQDEOH WR GR DQ\ ZRUN IR
U

EHFDXVHWKH\NQRZ WKH\ FDQ JHWWKHP WR ZRUN FKHDS �

IHDU RI ORVLQJ P\ VLJKW DOWRJHWKHU � , ZDV DZD\ DQG WKHQ � MXVW DW WKH WLPH ZKHQ D MRXUQH\PDQ UH

DERXW WKUHH \HDUV � DQG WKHQ DO
O P\ PRQH\ ZDV TXLUHV WR EH LQ WKH EHVW RI VKRSV � KDYH WKH EHVW RI

JRQH � DQG , ZDV REOLJDWHG � LQ VSLWH RI P\ H\HV � WR DL
U � DQG WR ZRUN DV OLWWOH E\ JDV � OLJKW DV SRVVLEOH �

JR EDFN WR ZRUN DJDLQ � %XW WKHQ � ZLWK P\ WKH\ SXWV KLP LQWR D KROH RI D SODFHWKDW ZRXOG
VLJKW GHIHFWLYH DV LW ZDV � , FRXOG JHW QR HPSOR\ � VWLIOH D UDW � DQG NHHSV KL

P ZRUNLQJ WKHUH KDOI WKH
PHQW DW WKH KRQRXUDEOH WUDGH � DQG VR , KDG WR QLJKW WKURXJK � 7KDW 
 V WKH ZD\ � VL

U � WKH FKHDS
WDNH D VHDW LQ D VKRS DW RQH RI WKH FKHDS KRXVHV FORWKHV LV SURGXFHG � E\ PDNLQJ EOLQG EHJJDUV RI

LQ WKH FLW\ � DQG WKDW ZDV WKH UXLQ RI PH HQWLUHO\ � WKH ZRUNPHQ � OLNH P\VHOI � DQG WKURZLQJ XV RQ WKH

IR
U

ZRUNLQJ WKHUH � RI FRXUVH , JRW � VFUDWFKHG � SDULVK LQ RXU RO
G DJH � <RX DUH ULJKW � VL
U � WKH\

IURP WKH WUDGH 6RFLHW\ � DQG VR ORVW DOO KRSH RI QRW RQO\ UREV WKHPHQ EXW WKH UDWHSD\HUV WRR �

EHLQJ SURYLGHG IR
U

E\ WKHP LQ P\ KHOSOHVVQHVV� ૺ :HOO � VL
U � DV , VDLG � , FRPH RXW RI WKH KRVSL �

7KH ZRUNVKRS DW WKLV FKHDS KRXVH ZDV ERWK WDO VWRQH EOLQG � DQG KDYH EHHQ LQ GDUNQHVV HYHU
VPDOO DQG EDGO\ YHQWLODWHG � ,W ZDV DERXW VHYHQ � VLQFH � DQG WKDW 
 V QHDU XSRQ WHQ \HDUV DJR� , RIWHQ
IRRW VTXDUH � DQG VR ORZ � WKDW DV \RX VRW RQ WKH GUHDP RI FRORXUV � DQG VHHWKH PRVW GHOLJKWIXO SLF
IORRU \RX FRXOG WRXFK WKH FHLOLQJ ZLWK WKH WLS WXUHV LQ WKH ZRUOG � QRWKLQJ WKDW , HYHU EHKHOG

RI \RXU ILQJHU � ,Q WKLV SODFH VHYHQ RI XV ZLWK P\ H\HV FDQ HTXDO WKHP  WKH\ 
 UH VR EULOOLDQW �

ZRUNHG � WKUHH RQ HDFK VLGH DQG RQH LQ WKH DQG FOHDU DQG EHDXWLIXO � , VHH WKHQ WKH IHDWXUHV
PLGGOH � 7ZR RI P\ VKRSPDWHV ZHUH ER\V � RU DQG ILJXUHV RI DO

O P\ RO
G

IULHQGV � DQG , FDQ 
 W WHOO
HOVH , DP VXUH LW ZRXOG QRW KDYH KHOG XV \RX KRZ SOHDVXUHDEOH LW LV WR PH � :KHQ , KDYH
DOO � 7KHUH ZDV QR FKLPQH\ � QRU QR ZLQGRZ WKDW VXFK GUHDPV WKH\ VR H[FLWH PH WKDW , DP LOO DOO
FRXOG EH RSHQHG WR OH

W

WKH DLU LQ � ,W ZDV OLJKWHG WKH QH[W GD\ � , RIWHQ VHH � WRR � WKH ILHOGV � ZLWK WKH
E\ D VN\OLJKW � DQG WKLV ZRXOG QHLWKHU RSHQ QRU FRZV JUD]LQJ RQ D EHDXWLIXO JUHHQ SDVWXUH � DQG WKH
VKXW � 7KH RQO\ PHDQV IRU OHWWLQJ RXW WKH IRXO IORZHUV � MXVW DW WZLOLJKW OLNH � FORVLQJ XS WKHLU

DL
U

ZDV RQH RI WKHP ZRUNLQJ YHQWLODWRUV � OLNH EORVVRPV DV WKH\ GR � , QHYHU GUHDP RI ULYHUV �

FRFNDGHV� \RX NQRZ � VLU � IL[HG LQ RQH RI WKH QRU GR , HYHU UHPHPEHU VHHLQJ D ILHOG RI FRUQ LQ
SDQHV RI JODVV � EXW WKLV ZRXOGQ 
 W ZRUN � VR WKHUH P\ YLVLRQV � LW 
 V VWUDQJH , QHYHU GUHDPW LQ DQ\
ZH ZHUH � RIWHQ IURP � LQ WKH PRUQLQJ WLOO �� DW VKDSH RI WKH FRUQ RU WKH ULYHUV � EXW PD\EH ,
QLJKW � ZRUNLQJ LQ WKLV GUHDGIXO SODFH� 7KHUH ZDV GLGQ 
 W WDNH VR PXFK QRWLFH RI WKHP DV RI WKH RWKHUV �

QR ILUH LQ WKH ZLQWHU � WKRXJK ZH QHYHU QHHGHG 6RPHWLPHV , VHH WKH VN\ � DQG YHU\ RIWHQ LQGHHG
RQH � IRU WKH ZRUNVKRS ZDV RYHU KRW IURP WKH WKHUH 
 V D UDLQERZ LQ LW � ZLWK DOO NLQGV RI EHDXWLIXO
VXIIRFDWLRQ � DQG LQ WKH VXPPHU LW ZDV OLNH DQ FRORXUV � 7KH VXQ LV D WKLQJ , RIWHQ GUHDP DERXW
RYHQ � 7KLV LV ZKDW LW ZDV LQ WKH GD\WLPH � EXW VHHLQJ � JRLQJ GRZQ OLNH D EDOO RI ILUH DW WKH FORVH
PRUWDO WRQJXH FD

Q

 W WHOO ZKDW LW ZDV DW QLJKW � ZLWK RI WKH GD\ � , QHYHU GUHDPW RI WKH VWDUV � QRU WKH

WKH WZR JDV�OLJKWV EXUQLQJ DZD\ � DQG DOPRVW PRRQ � LW 
 V PRVWO\ EULJKW FRORXUV WKDW , VHH �

VWLOOLQJ XV � 0DQ\ D WLPH VRPH RI WKH PHQ KDV _ ૺ , KDYH EHHQXQGHU DOO WKH RFXOLVWV , FRXOGKHDU
EHHQ FDUULHG RXW E\ WKH RWKHUV IDLQWLQJ IR

U

DL
U
� RI � 0U � 7XUQEXOO � LQ 5XVVHOO �VTXDUH� EXW KH GLG

7KH\ DOO IHOO LOO � HYHU\ RQH RI WKHP � DQG , ORVW PH QR JRRG � WKHQ , ZHQW WR &KDULQJ �FURVV � XQGHU
P\ H\HV DQGP\ OLYLQJ HQWLUHO\ E\ LW � :H VSRNH 0U � *XWKULH � DQG KH JDYH PH D EOLQG FHUWLILFDWH �

WR WKH PDVWHU UHSHDWHGO\ � WHOOLQJ KLP KH ZDV DQG PDGH PH D SUHVHQW RI KDOI � D �VRYHUHLJQ � KH
NLOOLQJ XV � DQG WKRXJK ZKHQ KH FDPH XS WR WKH WROGPH QRW WR KDYHP\ H\HV WDPSHUHGZLWK DJDLQ �

ZRUNVKRS KLVVHOI � KH ZDV QHDUO\ EORZQ EDFN E\ DV WKH RSWLF QHUYH ZDV WRWDOO\ GHFD\HG � 2K � \HV �

WKH VWHQFK DQG KHDW � KH ZRXOG QRW OH
W

XV LI , KDG DO
O

WKH ULFKHV LQ WKH ZRUOG , 
 G JLYH WKHP
KDYH DQ\ RWKHU URRP WR ZRUN LQ  DQG \HW HYHU\ RQH WR JH

W

P\ VLJKW EDFN � IR
U
LW 
 V WKH

KH 
 G SOHQW\ RI FRQYHQLHQFH XS VWDLUV � +H SDLG JUHDWHVW SUHVVXUH WR PH WR EH LQ GDUNQHVV � *RG
OLWWOH PRUH WKDQ KDOI WKH UHJXODU ZDJHV � DQG KHOS PH � , NQRZ , DP D VLQQHU � DQG EHOLHYH
HPSOR\HG VXFK PHQ DJ P\VHOI � RQO\ WKRVHZKR , 
 P VR DIIOLFWHG RQ DFFRXQW RI P\ VLQV � 1
R � VL
U �

FRXOGQ 
 W JHWDQ\WKLQJ EHWWHU WR GR � :KDW ZLWK LOO � LW 
 V QRWKLQJ OLNH ZKHQ \RX VKXW \RXU H\HV � ZKHQ
QHVV DQG DO

O � , GRQ 
 W WKLQN P\ ZDJHV WKHUHDYHUDJHG , KDG P\ VLJKW � DQG FORVHGPLQH � , UHPHPEHU ,
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FRXOG VWLOO VH
H

WK
H

OLJKW WKURXJK WKH OLGV � WKH YHU\ _ UHFWLQJ URG � DQG WKHQ , 
 P KDSS\ DQG DW SHDFH
VDPH DV ZKHQ \RX KROG \RXU KDQG XS EHIRUH WKH ZLWK DO

O

WKH ZRUOG � ,I , KDG UXQ P\ UDFH� DQG
FDQGOH � EXW PLQH 
 V ID

U

GDUNHU WKDQ WKDW � SLWFK QRW EHHQ VWRSSHG� , PLJKW QHYHU KDYH EHOLHYHG
EODFN � , VHH D GDUN PDVV OLNH EHIRUH PH � DQG WKHUH ZDV D *RG � 0\ ZLIH ZRUNV DW WKH
QHYHU DQ\ FKDQJH � HYHUODVWLQJ GDUNQHVV � DQG QR 
 VDQN ZRUN � 
 6KH PDNHV VROGLHUV 
 FRDWV � VKH
FKDQFH RI D OLJKW RU VKDGH LQ WKLV ZRUOG � %XW , JHWV OV � �G � IR

U

PDNLQJ RQH � DQG WKDW 
 V QHDUO\
IHHO FRQVRODWHG VRPH KRZ � QRZ LW LV VHWWOHG � DO � D GD\ DQG D KDOI 
 V ZRUN � WKHQ VKH KDV WR

WKRXJK LW 
 V D YHU\ SRRU FRPIRUW DIWHU DO
O

� , JR DORQJ ILQG KHU RZQ WULPPLQJV � DQG WKH\  UH OG � ,W

WKH VWUHHWV LQ JUHDW IHDU � ,I D EDE\ KDYH KROG WDNHV KHU �� KRXUV WR ILQLVK RQH JDUPHQW � DQG

RI PH � , DP ILUP � EXW E\ P\VHOI � , UHHO DERXW WKH RYHU �ZRUN DW WKDW LV EHJLQQLQJ WR PDNH KHU
OLNH D GUXQNHQ PDQ � , IHHO YHU\ WLPLG XQOHVV OLNH DV , ZDV P\VHOI � ,I VKH WDNHV XS D ERRN WR

, KDYH KROG RI VRPHWKLQJ  QRW WR VXSSRUW PH � UHDG WR PH QRZ � LW 
 V DOO OLNH D GLUW\ PDVV EHIRUH
EXW WR DVVXUH PH , VKDOO QRW IDOO � ,I , ZDV KHU � DQG WKDW 
 V MXVW DV P\ VLJKW ZDV EHIRUH , ORVW
JRLQJ GRZQ \RXU VWDLUFDVH � VL

U � , VKRXOG EH DOO LW DOWRJHWKHU � 6KH VODYHV KDUG WR KHOS PH � VKH
 V

ULJKW VR ORQJ DV , WRXFKHG WKH EDQQLVWHU � EXW LI , DQ[LRXV DQG ZLOOLQJ � LQGHHG WRRPXFK VR � ,I VKH
PLVVHG WKDW � , 
 P VXUH , VKRXOG JURZ VR JLGG\ DQG FRXOG JHW FRQVWDQWZRUN � VKH PLJKW SHUKDSV PDNH
QHUYRXV , VKRXOG ID

OO

IURP WKH WR
S

WR WKH ERWWRP � � DERXW �V � D ZHHN � EXW DV LW LV � KHU HDUQLQJV DUH �

$IWHU ORVLQJ P\ VLJKW � , IRXQG D JUHDW GLIILFXOW\ WDNH RQH ZHHN ZLWK DQRWKHU � QRW PRUH WKDQ � �

LQ SXWWLQJ P\ IRRG LQWRP\ PRXWK � IR
U

D ORQJ /DVW ZHHN VKHHDUQHG �� � � EXW WKDW ZDV WKH ILUVW
WLPH � VL[ PRQWKV RU EHWWHU � � DQG , ZDV REOLJHG WR MRE RI ZRUN VKH 
 G KDG WR GR IR

U

WZR PRQWKV � ,

KDYH VRPH RQH WR JXLGHP\ KDQG � IRU , XVHG RIWHQ WKLQN WKH WZR RI XV PDNH RQ DQ DYHUDJHDERXW �V � �

WR SXW WKH IRUN XS WR P\ IRUHKHDG LQVWHDG RI DQG RXW RI WKDW WKHUH LV WKUHH SHRSOH WR NHHS RXU
P\ PRXWK � 6KRUWO\ DIWHUP\ EHFRPLQJTXLWH EOLQG � WZR VHOYHV DQG RXU ER\ � 2XU UHQW LV �V � �G � � VR

, IRXQG DOO P\ RWKHU VHQVHVPXFK TXLFNHQHG WKDW DIWHU SD\LQJ WKDW � ZH KDV DERXW �V � �G � OHIW
P\ KHDULQJ � IHHOLQJ � DQG UHFNRQLQJ � , JRW WR OLNH IR

U

IRRG � ILULQJ � DQG FORWKLQJ IRU WKH ZKROH RI XV �

PXVLF YHU\ PXFK LQGHHG � LW VHHPHG WR HOHYDWHPH +RZ ZH GR LW , FDQ 
 W WHOO � EXW , NQRZ ZH OLYH

� WR DQLPDWH DQG FKHHUPH PXFK PRUH WKDQ LW YHU\ � YHU\ KDUG � PRVWO\ RQ SLHFHV RI EUHDG WKDW
GLG EHIRUH � DQG VR PXFK VR QRZ � WKDW ZKHQ LW WKHPHQ JLYHV WR PHDQG P\ ER\ � DV ZH JR URXQG
FHDVHV� , IHHO GXOOHU WKDQ HYHU � ,W VRXQGV DV LI LW WR WKH ZRUNVKRSV � ,I ZH ZDV DQ\ RI XV WR IDOO LOO �

ZDV LQ D ZLOGHUQHVV WR PH � , FDQ 
 W WHOO ZK\ � EXW ZH PXVW DO
O JR WR WKH SDULVK � LI P\ ER\ ZDV WR

WKDW 
 V DO
O
, FDQ FRPSDUH LW WR � DV LI , ZDV TXLWH JR VLFN � , VKRXOG EH OHIW ZLWKRXW DQ\ RQH WR OHDG

DORQH ZLWK LW � 0\ VPHOO DQG WDVWH LV YHU\ DFXWH � PH DERXW � DQG WKDW ZRXOG EH DV EDG DV LI , ZDV

� KH ZDV JLYHQ VRPHYLROHWV WR VPHOO �  ૺ 2K � WKDW 
 V ODLG � XS P\VHOI � DQG LI DQ\WKLQJ ZDV WR KDSSHQ WR

EHDXWLIXO �ૻ KH FULHG � � YHU\ UHYLYLQJ LQGHHG � 2IWHQ P\ ZLIH � , 
 G EH GRQH FOHDQ DOWRJHWKHU � %XW \HW

RI DQ HYHQLQJ � , FDQ VHH WKLQJV LQ P\ LPDJLQDWLRQ � WKH /RUG LV YHU\ JRRG � DQG ZH 
 G JHW RXW RI WKDW �

DQG WKDW 
 V ZK\ , OLNH WR VL
W

DORQH WKHQ � IR
U
_ , GDUH VD\ � ,I DQ\WKLQJ ZDV WR GULYH PH WR WKH

RI DO
O

WKH EHDXWLIXO WKRXJKWV WKDW HYHU D PDQ SDULVK � , VKRXOG ORVH DOO KRSHV RI JHWWLQJ VRPH
SRVVHVVHG� WKHUH 
 V QRQH WR HTXDO D EOLQG PDQ 
 V � KHOS IURP WKH EOLQG LQVWLWXWLRQV � DQG VR , GUHDG
ZKHQ KH 
 V E\ KLVVHOI � WKH ZRUNKRXVH ZRUVH WKDQ DO

O � , 
 G VRRQHU GL
H

ૺ , GRQ 
 W VHH P\ HDUO\ KRPH � EXW RFFXUUHQFHV RQ WKH VWHS RI D GRRU � DQ\ WLPH � WKDQ JR WKHUH
WKDW KDV UHFHQWO\ WRRN SODFH � , VHH WKHP DOO SODLQ _ DQG EH ZKDW WKH\ FDOO ZHOO NHSW � , GRQ 
 W NQRZ
EHIRUH PH � LQ FRORXUV DV YLYLG DV LI , KDG P\ _ ZK\ , VKRXOG KDYH D GLVOLNH WR JRLQJ WKHUH � EXW
VLJKW DJDLQ � DQG WKH SHRSOH DOO GUHVVHG LQ WKH \HW , GR SRVVHVV LW � , GR EHOLHYH � WKDW DQ\ RQH
IDVKLRQ RI P\ WLPH � WKH FORWKHV VHHP WR PDNH D WKDW LV ZLOOLQJ WR ZRUN IRU WKHLU EUHDG � KDWHV D

JUHDW LPSUHVVLRQ RQ PH � DQG , RIWHQ VL
W

DQG VHH LQ ZRUNKRXVH � IRU WKH ZRUNKRXVH FRDW LV D VORWKIXO �

P\ PLQG PDVWHU WDLORUV WU\LQJ D FRDW RQ D JHQ � GHJUDGLQJ EDGJH � $IWHU D PDQ KDV KDG RQH RQ
WOHPDQ � DQG SXOOLQJ LW KHUH DQG WKHUH � 7KH ILJXUHV KLV EDFN � KH 
 V QHYHU WKH VDPH� , ZRXOG 
 QW JR IRU
NHHS SDVVLQJ EHIRUH PH OLNH VROGLHUV� DQG RIWHQ DQ RUGHU IRU UHOLHI VR ORQJ DV , FRXOG JHW D KDOI

, 
 P VR WRRN E\ WKHP WKDW , IRUJHW , 
 P EOLQG �DQG SHQQ\ ORDI LQ WZHQW\ � IRXU KRXUV � ,I , FRXOG RQO\
WXUQ P\ KHDG URXQG WR ORRN DIWHU WKHP DV WKH\ JHW VRPH IULHQG WR JLYH PH D OHWWHU RI UHFRPPHQGD
SDVV E\ PH � %XW WKDW VRUW RI WKLQNLQJ ZRXOG WLRQ WR 0U � 'D\ 
 V &KDULW\ IR

U

WKH %OLQG � , VKRXOG
WKURZ PH LQWR D PHODQFKROO\ � LW 
 V WRR H[FLWLQJ EH KDSS\ IR

U

WKH UHVW RI P\ GD\V � , FRXOG JLYH
ZKLOH LW ODVWV � DQG WKHQ OHDYHV PH GUHDGIXO GXOO WKH EHVW RI UHIHUHQFHV WR DQ\ RQH ZKR ZRXOG WDNH
DIWHUZDUGV � , KDYH JRW PXFK PRUH PHODQFKRO\ SLW\ RQ PH LQ P\ DIIOLFWLRQ �ૻ

VLQFH P\ EOLQGQHVV � EHIRUH WKHQ � , ZDV QRW VH �

ULRXVO\ JLYHQ � EXW QRZ , ILQG JUHDW FRQVRODWLRQ LQ 7$( 38%/,& �+286( +$:.(56 2
)

0(7$/
UHOLJLRQ � , WKLQN P\ EOLQGQHVV LV VHQW WR WU\ P\ 6SRRQV � (7& �

SDWLHQFH DQG UHVLJQDWLRQ � DQG , SUD\ WR WKH DO � 7KH SXEOLF �KRXVH KDZNHUV DUH QHYHU VR SURV
PLJKW\ WR JLYH PH VWUHQJWK WR EHDU ZLWK P\ SHURXV DV WKRVHZKR FRQILQH WKHLU FDOOLQJ WR SULYDWH
DIIOLFWLRQ � , ZDV TXLFN DQG KRW �WHPSHUHG EHIRUH , KRXVHV � WKH\ DUH RIWHQ LQYLWHG WR SDUWDNH RI

ZDV EOLQG � EXW VLQFH WKHQ � , KDYH JRW OHVV KDVW\ GULQN � DUH QRW WKH PRVW LQGXVWULRXV FODVV RI

OLNH � DO
O

RWKHU WURXEOHV DSSHDUV QRWKLQJ WR PH � KDZNHUV � DQG � WR XVH WKHLU RZQ ODQJXDJH � DUHPRUH
6RPHWLPHV , UHYLOH DJDLQVW P\ DIIOLFWLRQ  WR

R

IU
H IUHTXHQWO\ KDUG XS WKDQ WKRVH ZKR NHHS DZD\
TXHQWO\  EXW WKDW LV DWP\ WKRXJKWOHVVPRPHQWV � IURP WDS �URRP VHOOLQJ � 7KH SURILWV RI WKH VPDOO
IRU ZKHQ , 
 P FDOP DQG VHULRXV � , IHHO WKDQNIXO KDZNHUV LQ SXEOLF �KRXVHV YDU\ FRQVLGHUDEO\ � 6RPH
WKDW WKH $OPLJKW\ KDV WRXFKHG PH ZLWK KLV FRU � RI WKHP � ZKHQ WKH\ KDYH HDUQHG D VKLOOLQJ RU WZR �
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DU
H

FRQWHQW WR VSHQG LW EHIRUH WKH\ OHDYH WKH WD
S

� � DQG KH KDG ZRUNHG LQ WKH DUPRXU\ � +LV IDWKHU
URRP � DQG VR WKH\ ORVHERWK WKHLU VWRFN DQG SURILW � KDG EHHQ GLVFKDUJHG XSRQ D SHQVLRQ � DQG KH �WKH

, GR QRWPHDQ WR LQIHU WKDW WKLV LV WKHFDVHZLWK WKH KDZNHU � OHIW WKHDUP\ ZLWK KLV SDUHQWV � +H KDG
ZKROH RI WKH SXEOLF �KRXVH KDZNHUV � IR

U

VRPHDPRQJ QHYHU HQOLVWHG ZKLOH KLV IDWKHUZDV D VROGLHU � EXW
WKHP VWULYH KDUG WR EHWWHU WKHLU FRQGLWLRQ � DQG KH KDG VLQFH � +LV PRWKHU DGRSWHG WKH EXVLQHVV
2FFDVLRQDOO\ VXFFHHG � EXW WKHUH DUH WRRPDQ\ ZKR RI D KDZNHU XSRQ WKH UHFHLSW RI KLV IDWKHU 
 V ILUVW

UH FRQWHQW WR GUDZO RXW WKHLU H[LVWHQFH E\ DOZD\V TXDUWHU 
 V SHQVLRQ � DQG WKHQ KH XVHG WR DFFRPSDQ\
VXIIHULQJ WR �PRUURZ WR SURYLGH IRU LWVHOI � 7KH KHU RQ KHU URXQGV � :LWK WKH SHQVLRQ DQG WKH
PDQ ZKR JDYHPH WKH URXWLQH RI VPDOO KDZNHUV 
 PRWKHU 
 V H[HUWLRQV WKH\PDQDJHG WR VXEVLVW WROHUD
EXVLQHVV , IRXQG LQ 	 WDS �URRP LQ 5DWFOLIIH EO\ ZHOO � ૺ %HLQJ WKH RQO\ FKLOG � , ZDV IRROLVKO\
+LJKZD\ � +H ZDV KDZNLQJ WHD �VSRRQV � DQG DOO VSRLOW E\ P\ SDUHQWV � � KH VDLG � � DQG ZKHQ ,

WKH VWRFN KH SRVVHVVHGZDV KDOI � D �GR]HQ � 7KHVH ZDV D YHU\ \RXQJ PDQ � �� RU �� � , EHFDPH D

KH LPSRUWXQHG PH WR SXUFKDVHZLWK JUHDW HDUQHVW JUHDW WURXEOH WR WKHP � $W �� , HQOLVWHG LQ

QHVV � +H SUD\HG RI PH WR OD\ RXW D WULIOH ZLWK WKH �WK )XVLOHHUV � UHPDLQHG LQ WKH UHJLPHQW WKUHH
KLP � +H KDG QRW WDNHQ D SHQQ\ WKHZKROH GD\ KH PRQWKV � DQG WKHQ � DW P\ RZQ UHTXHVW � ZDV
VDLG � DQG KDG QRWKLQJ WR HDW � ૺ :KDW 
 V PXFK ZRUVH ERXJKW RI

I
� 0\ PRWKHU VROG RI
I

PRVW RI KHU

IR
U

VXFK DV PH � � KH DGGHG � � , 
 P G\LQJ IR
U

D JODVV _ VWRFN RI JRRGV WR UDLVHWKHPRQH\ �WZHQW\ SRXQGV � �

RI UXP � � , PLJKW KDYH KLV WH
D

�VSRRQV � KH WROG PH � :KHQ , UHWXUQHG KRPH , FRXOG QRW WKLQN RI

DW DQ\ SULFH � ,I , ZRXOG EXW SD\ IR
U

D JODVV RI UXP _ WUXGJLQJ E\ P\PRWKHU 
 V VLGH � DV , KDG EHHQ XVHG
IRU KLP WKH\ VKRXOG EH PLQH � , DVVXUHG KLP VRPH WR GR ZKHQ FDUU\LQJ WKH JRRGV � QRU GLG , IHHO
EUHDG DQG FKHHVH ZRXOG GR KLP PRUH JRRG � DV LQFOLQHG WR H[HUW P\VHOI LQ DQ\ ZD\ IR

U

P\ RZQ
KH KDG QRW HDWHQDQ\WKLQJ WKDW GD\ � EXW VWLOO KH VXSSRUW � , FRQVLGHUHGP\PRWKHU KDG D ULJKW WR

ZRXOG KDYH WKH UXP � :LWK D WUHPEOLQJ KDQG KH NHHSPHZLWKRXW P\ ZRUNLQJ � DQG VKH � SRRU WKLQJ �

WKUHZ WKH OLTXRU GRZQ KLV WKURDW � VPDFNHG KLV WKRXJKW VR WRR � , ZDV QRW RQO\ VXSSRUWHG LQ LGOH
OLSV � DQG VDLG � WKDW WKHUH GUDP KDV VDYHGP\ OLIH � � _ QHVV � EXW P\ PRWKHU ZRXOG JLYH PH PDQ\ D

$ IHZPLQXWHV DIWHUZDUGV KH VROG KLV VSRRQV WR D VKLOOLQJ � WKRXJK VKH FRXOG LOO DIIRUG LW � IRU PH WR

FXVWRPHU IR
U

VL[SHQFH � DQG KH KDG DQRWKHU JODVV VSHQG ZLWK P\ FRPSDQLRQV � , SDVVHGPRVW RI P\

RI UXP � ૺ 1RZ �ૻ VDLG KH � ૺ , 
 P DOO ULJKW IRU WLPH LQ D VNLWWOH JURXQG � , ZDV QRW ZKDW \RX
EXVLQHVV � LI , 
 G WZRSHQFH PRUH , FRXOG EX\ D PLJKW WHUP D VNLWWOH VKDUS � IR

U , QHYHU HQWHUHG
GR]HQ WH

D
� VSRRQV� DQG , VKRXOG HDUQ D 
 ERE RU LQWR D SORW WR YLFWLPLVH DQ\ SHUVRQ � DOWKRXJK ,

WZR \HW EHIRUH , ZHQW WR EHG �ૻ $IWHU WKLV KH FRQIHVV , KDYH RIWHQ EHW XSRQ WKH 
 JUHHQQHVV 
 RI

JUHZ FRPPXQLFDWLYH � DQG WROG PH KH ZDV DV JRRG WKRVHZKR ZHUH VLOO\ HQRXJK WR PDNH ZDJHUV WKDW

D KDZNHU DV WKHUH ZDV LQ /RQGRQ � DQG KH WKRXJKW WKH\ FRXOG QRW SRVVLEO\ZLQ � 6RPHWLPHV� DIWHU ,KDG
KH FRXOG GR PRUH WKDQ DQ\ RWKHU PDQ ZLWK D ORVW WKH WULIOH VXSSOLHG PH E\ P\PRWKHU � , ZRXOG
VPDOO VWRFN � +H KDG WZR RU WKUHH WLPHV UHVROYHG UHWXUQ � DQG EH EODFNJXDUG HQRXJK WR DVVXPH WKH

WR EHWWHU KLPVHOI � DQG KDG SXW LQ WKH SLQ � 
PHDQ EXOO\ XQOHVV P\ GHPDQGV RQ KHU IRU D IXUWKHU
LQJ KH KDG PDGH ¢ YRZ WR UHIUDLQ IURP GULQN VXSSO\ ZHUH DWWHQGHG WR � 3RRU WKLQJ � VKH ZDV
LQJ � EXW KH KDG EURNHQ RXW DJDLQ DQG JRQH RQ YHU\ PHHN � DQG ZLWK WHDUV LQ KHU H\HV VKH ZRXOG

LQ KLV ROG FRXUVH XQWLO KH KDG PHOWHG WKHZKROH RI JUDQW P\ UHTXHVW � , RIWHQ ZHHS ZKHQ , WKLQN
KLV VWRFN � WKRXJK WZLFH LW KDG � GXULQJ KL

V VREULHW\ � KRZ , WUHDWHGKHU � �KHUH WKH WHDUV WULFNOHG GRZQ
DPRXQWHG WR *

O
� � DQG ZDV RIWHQ ZRUWK EHWZHHQ WKHPDQ 
 V FKHHN � � ૺ DQG \HW � EDGO\ DV , XVHG KHU �

�� DQG �� � ,W ZDV DOPRVW PDGGHQLQJ ZKHQ KH LQ P\ KHDUW , ORYHG KHU YHU\ PXFK � , JRW
FDPH WR KL

V

VHQVHV� KH VDLG � WR ILQG KH KDG DFWHG VR WLUHG RI WKH VNLWWOH JURXQGV LQ FRQVHTXHQFH
IRROLVKO\ � LQGHHG � LWZDV VR GLVKHDUWHQLQJ WR GLVFRYHU RI JHWWLQJ LQWR D KREEOH UHODWLYH WR D VNLWWOH
DOO WKH UHVXOW RI KL

V JRRG UHVROXWLRQV GLVVLSDWHG LQ D VZLQGOH � VRPH VKDUSHUV KDG REWDLQHG D IDW � ,
PRPHQW � WKDW KH GHFODUHG KH QHYHU LQWHQGHG WR WU\ ZDV VSHFXODWLQJ LQ D VPDOO ZD\ � EHWWLQJ SHQQLHV
DJDLQ � $IWHU KDYLQJ GUXQN RXWKLV VWRFN � KH ZRXOG DQG WZRSHQFHV LQ VXFK D PDQQHU DV DOZD\V

LI SRVVLEOH FRPPHQFHZLWK KDOI � D �GR]HQ %ULWDQQLD WR ZLQ � , ZDV SUDFWLVLQJ XSRQ WKH IODW XSRQ P\
PHWDO WHD �VSRRQV � WKHVH FRVW KLP �G � � DQG ZRXOG RZQ DFFRXQW � ZLWKRXW KDYLQJ DQ\ FRQQHFWLRQ ZLWK
VHOO IRU �G � RU �V � :KHQ RQHKDOI �GR]HQZHUH GLV � WKH RWKHUV � WKH\ IOHHFHGWKHLU GXSH RXW RI VHYHUDO
SRVHG RI KH ZRXOG SURFXUH DQRWKHU � DGGLQJ D NQLIH � SRXQGV � DQG KH PDGH D URZ DERXW LW � 7KH SROLFH

RU D FRPE RU WZR � ,I HQWLUHO\ GHVWLWXWH � KH ZRXOG _ LQWHUIHUHG � DQG , ZDV VLQJOHG RXW DV RQH RI WKH
VWLFN D QHHGOH LQ D FRUN � DQG UHTXHVW WR NQRZ RI JDQJ � WKH SULQFLSDOV ZHUH DOVR DSSUHKHQGHG � WKH\

� WKH SDUWLHV � DVVHPEOHG LQ VRPHWDS �URRP � LI WKH\ JRW VL[ PRQWKV HDFK � DQG , ZDV DFFRPPRGDWHG
ZDQWHG DQ\WKLQJ LQ WK

H

LURQPRQJHU\ OLQH � WKRXJK ZLWK D PRQWK 
 V ERDUG DQG ORGJLQJ DW WKH H[SHQVH
WKH QHHGOH ZDV DOO WKH VWRFN KH KDG � 7KLV ZDV RI WKH QDWLRQ � , WKRXJKW WKLV DW WKH WLPH XQMXVW �

GRQH IRU WKH SXUSRVH RI ૺ UDLVLQJ WKH ZLQG � � DQG � EXW , ZDV DV FXOSDEOH DV DQ\ RI WKHP� IRU DW

E\ LW KH ZRXOG EH VXUH WR REWDLQ D JODVV RU WZR RI WKH WLPH , RQO\ UHJUHWWHG , KDG QRW PRUHPRQH\ WR

DOH LI KH LQWURGXFHG KLPVHOI ZLWK KLV ૺ LURQ VWDNH ODUJHU ZDJHUV � DQG HQYLHG WKH RWKHU SDUWLHV
PRQJHU\ HVWDEOLVKPHQW � DPRQJ WKH VDLORUV � 6RPH ZKR ZHUH PDNLQJ D EHWWHU WKLQJ RI WKH EXVLQHVV
WLPHV KH ZRXOG PDQDJH WR EHJ D IH

Z

SHQFH � WKDQ , ZDV � :KHQ , FDPH RXW RI MDLO � P\
DQG WKHQ KH ZRXOG SXUFKDVH D NQLIH � SDLU RI SRRUPRWKHU WUHDWHGPH DV D PDUW\U � 6KH WKRXJKW
EUDFHV � RU KDOI � D �GR]HQ WH

D
�VSRRQV� DQG EHJLQ WR , ZDV DV LQQRFHQW DV D FKLOG � 6KRUWO\ DIWHU P\

SUDFWLVH KLV WUDGH LQ D OHJLWLPDWH PDQQHU � ,Q DQ UHOHDVH IURP SULVRQ P\ IDWKHU GLHG � DQG ZLWK KLP
VZHU WR P\ LQTXLU\ KH VDLG KH KDG QRW DOZD\V ZHQW WKH SHQVLRQ RI FRXUVH � , ZDV WKHQREOLJDWHG
EHHQ D KDZNHU � +LV IDWKHU KDG EHHQ D VROGLHU � WR GR VRPHWKLQJ IR

U

P\VHOI � $ IHZ VKLOOLQJV 
ZRUWK
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RI JRRGV RQO\ZHUH SURFXUHG IR
U P\ IDWKHU 
 V IXQH � �V � �G � � WKH SULFH PRVW IUHTXHQWO\ REWDLQHG IRU

UDO DQG P\ H[WUDYDJDQFHV KDG VDGO\ FULSSOHG P\ DQ\ DUWLFOH EHLQJ �G � ,W ZLOO EH VHHQ IURP WKH
PRWKHU 
 V PHDQV � , EHKDYHG YHU\ ZHOO IRU D VKRUW HQXPHUDWLRQ RI WKH DUWLFOHV � WKDW WKH VWRFN LV VXFK
WLPH � 0\ PRWKHU WKHQ ZDV RIWHQ LOO � DQG VKH DV LV UHTXLUHG � IRU ZRPHQ 
 V ZHDU � � DQG ZRPHQ
QHYHU UHFRYHUHG WKH GHDWK RI P\ IDWKHU � ,Q DUH QRZ DOPRVW WKH VROH FXVWRPHUV RI WKH VWUHHW
DERXW D \HDU DIWHU P\ IDWKHU GLHG , ORVW P\ MHZHOOHUV � ૺ ,Q P\ WLPH � VL

U � � VDLG RQH HOGHUO\
PRWKHU � RXU VWRFN RI JRRGV KDG GZLQGOHG GRZQ VWUHHW �WUDGHU � � RU UDWKHU � ZKHQ , ZDV D ER\ � DQG

WR D YHU\ SRRU ORW � DQG , ZDV REOLJDWHG WR DVN UHOLHI LQ P\ XQFOH 
 V WLPH IRU KH ZDV LQ MHZHOOHU\ � DQG
RI WKH SDULVK WRZDUGV KHU IXQHUDO H[SHQVHV � :KHQ , KHOSHG KLP DW WLPHV � TXLWH GLIIHUHQW VRUWV RI

DOO ZDV RYHU � WKH YDOXH RI P\ JRRGV DQG FDVK MHZHOOHU\ ZDV VROG � DQG TXLWH GLIIHUHQW SULFHV ZDV
GLG QRW DPRXQW WR ��� � 7HQ \HDUV KDYH HODSVHG KDG � ZKDW 
 V D KLJK ILJXUH QRZ ZDV D ORZ ILJXUH
VLQFHP\ PRWKHU 
 V GHDWK � DQG , GRQ 
 W WKLQN , KDYH WKHQ � , 
 YH NQRZQ FKLOGUHQ 
 V FRUDO DQG EHOOV LQ

HYHU EHHQ � GXULQJ WKH ZKROH SHULRG � VREHU IRU D P\ XQFOH 
 V VWRFN � ZHOO � , GRQ 
 W NQRZ ZKHWKHU LW

PRQWK WRJHWKHU � � ZDV UHDO FRUDO RU QRW � DQG ELJ ZDWFK NH\V ZLWK
:KLOH , VDW LQ WKLV WDS �URRP � , FRXQWHG LQ WKH FRORXUHG VWRQHV LQ WKH FHQWUH RQ 
 HP � VXFK DV , 
 YH

FRXUVH RI DQ KRXU DQG D TXDUWHU � � � KDZNHUV RI VHHQ RO
G JHQWV NHHS VSLQQLQJ URXQG ZKHQ WKH\

VKHHS 
 V WURWWHUV � ZKR YLVLWHG WKH SODFH � � VHOOHUV ZDV WDONLQJ � DQG ELJ VHDOV DQG ZDWFK �FKDLQV �

RI VKULPSV � SLFNOHG ZKHONV � DQG SHULZLQNOHV � _ WKHUH ZHUHQ 
 W QR JXDUGV WKHQ � DV , UHPHPEHU �

� EDNHG SRWDWR �VHOOHUV � � VRQJ �KDZNHUV � WKH VDPH $QG WKHUH ZDV SODWHG IUXLW �NQLYHV � VLOYHU � DV QHDU
QXPEHU ZLWK OXFLIHU PDWFKHV � DQG � ZLWK EUDFHV � _ DV D WRXFKHU � � DQG VLOYHU SHQFLOV �SHQFLO �FDVHV� � DQG

	 F � 1RW RQH RI WKHVH HIIHFWHG D VDOH � JLOW ORFNHWV � WR JLYH \RXU VZHHWKHDUW \RXU KDLU LQ

IRU NHHSVDNHV � /RU 
 EOHVV \RX � WLPHV LV WXUQHG
2) 7+( 675((7 �6(//(56 2

)

-(:(//(5< � XSVLGH GRZQ �ૻ

7+( MHZHOOHU\ QRZ VROG LQ WK
H

VWUHHWV ID
U

H[ � 7KH GLVSRVLWLRQ RI WKH VWUHHW �VWDOOV LV VRPHZKDW
FHHGV� ERWK LQ FKHDSQHVV DQG TXDOLW\ � ZKDW ZDV DIWHU WK

H

VDPH IDVKLRQ DV WKDW LQ WKH LWLQHUDQW 
 V

NQRZQ HYHQ WHQ \HDUV DJR � )LIW\ \HDUV DJR WKH ER[ � ZLWK WKH DGYDQWDJH RI D JUHDWHU FRPPDQG RI

MHZHOOHU\ LWLQHUDQW WUDGH ZDV DOPRVW HQWLUHO\ � LI VSDFH� 6RPH RI WKH VWDOOV � � RQH LQ 7RWWHQKDP
QRW HQWLUHO\ � LQ WKH EDQGV RI -HZV � ZKR DW DQ\ FRXUW 5RDG � , PD\ LQVWDQFH � DQG DQRWKHU LQ :KLWH
UDWH SURIHVVHG WR VHOO UHDOO\ JROG DUWLFOHV � DQG ZKR FKDSHO � �PDNH D JUHDW VKRZ �

DVNHG ODUJH SULFHV � EXW WKHVH WUDGHUV KDYH ORVW , GLG QRW KHDU RI DQ\ LQ WKLV EUDQFK RI WKH
WKHLU FRPPDQGRYHU WKLV � DV , KDYH VKRZQ WKDW WKH\ MHZHOOHU\ WUDGH ZKR KDG EHHQ FRQQHFWHG ZLWK LW

KDYH RYHU RWKHU VWUHHW FDOOLQJV � DV QRW D WZHOIWK RI DV ZRUNLQJ MHZHOOHUV � , KHDUG RI WZR MRXUQH\ �

WKH VWUHHW � MHZHOOHUV DUH QRZ -HZV � $ FRPPRQ PHQ ZDWFKPDNHUV DQG IRXU FORFNPDNHUV QRZ
WUDGH DPRQJ VXFK VWUHHW DQG FRXQWU\ LWLQHUDQW VHOOLQJ MHZHOOHU\ �EXW RIWHQ ZLWK RWKHU WKLQJV � VXFK
MHZHOOHUV ZDV LQ ODUJH ZDWFK VHDOV � WKH ERGLHV RI DV H\H �JODVVHV � LQ WKH VWUHHW � EXW WKDW LV DOO � 7KH
ZKLFK ZHUH RI OHDG � PRUH RU OHVV WKLFNO\ SODWHG VWUHHW PDVV VHOOLQJ MHZHOOHU\ LQ WRZQ DQG FRXQWU\
ZLWK JROG � DQG ZKLFK ZHUH XQVDOHDEOH HYHQ DV ROG DUH � , EHOLHYH � FRPSRVHG RI WKH YDULRXV FODVVHVZKR
PHWDO XQWLO EURNHQ WR SLHFHV �  EXW QRW DOZD\V VDOH FRQVWLWXWH WKH VWUHHW � WUDGHUV JHQHUDOO\ �

DEOH WKHQ � 7KH VWUHHW RU LWLQHUDQW WUDGH ZDV IRU 2
I

WKH QDWXUH RI KLV SUHVHQW WUDGH � DQG RI WKH

D ORQJ WLPH DIWHUZDUGV FDUULHG RQ RQO\ E\ WKRVH FODVV RI KL
V

FXVWRPHUV� , KDG WKH IROORZLQJ DF

ZKR ZHUH UHJXODUO\ OLFHQVHG DV KDZNHUV � DQG ZKR FRXQW IURP D PDQ RI WZHOYH \HDUV 
 H[SHULHQFH LQ

SUHIHUUHG � EDUWHU ૻ RU ૺ VZRSSLQJ ૻ WR DFWXDO VDOH � WKH YHQGLQJ RI VWUHHW MHZHOOHU\ �
WKH EDUWHU EHLQJ XVXDOO\ IRU RWKHU DQG PRUH VROLG ૺ ,W 
 V QRW YHU\ HDV\ WR WHOO � VL

U � � KH VDLG �ૺ ZKDW
DUWLFOHV RI WKH JROGVPLWK 
 V WUDGH � VHOOV EHVW � IR

U

SHRSOH EHJLQV WR VXVSHFWHYHU\WKLQJ �

7KH LQWURGXFWLRQ RI ૺ PRVDLF � DQG RWKHU FKHDS DQG VHHPV WR WKLQN WKH\ 
 UH GRQH LI WKH\ JLYH �� �

PRGHV RI PDQXIDFWXULQJ TXDVL JROG RUQDPHQWV � IR
U

DQ DJDWH EURRFK � DQG ILQGV RXW LW DL
Q 
 W VH
W

LQ
EURXJKW DERXW FRQVLGHUDEOH FKDQJHV LQ WKH WUDGH � JROG � , WKLQN DJDWH LV DERXW WKH EHVW SDUW RI WKH
SHUWDLQLQJ � KRZHYHU � PRUH WR WKH JHQHUDOPDQX _ WUDGH QRZ � ,W VHHPV D VWRQH DV LV HDV\ LPLWDWHG �
IDFWXUH � WKDQ WR WKDW SUHSDUHG IR

U

WKH VWUHHWV � &RUQHOLDQV � WR
R � DL
Q 
 W VR EDG LQ EURRFKHV � SHRSOH

7KH LWLQHUDQWV XVXDOO\ FDUU\ WKHLU ZDUHV LQ OLNHV WKH FRORXU � EXW QRW ZKDW WKH\ ZDV � DQG QRW
ER[HV RU FDVHV � ZKLFK VKXW XS FORVH� DQG FDQ EH XS WR DJDWHV � %XW QRWKLQJ LV XS WR ZKDW LW RQFH
VOXQJ RQ WKH VKRXOGHU IRU FRQYH\DQFH � RU KXQJ ZDV � QRW LQ WKH OHDVW � 6HLO WZLFH DVPXFK � ZKHQ
URXQG WKH QHFN IRU WKH SXUSRVHV RI VDOH� 7KHVH \RX FDQ� ZKLFK RIWHQ VWDQGV RYHU WLOO WR �PRUURZ
FDVHV DUH QHDUO\ DOO JOD]HG � ZLWKLQ WKHP WKH FRPH�QHYHU � DQG JHW KDOI WKH SURILW � , GRQ 
 W H[
MHZHOOHU\ LV GLVSRVHG LQ VXFK PDQQHU DV � LQ WKH SHFW YHU\ PXFK IURP WKH *UHDW ([KLELWLRQ � 7KH\
VWUHHW �VHOOHU 
 V MXGJPHQW � LV WKHPRVW DWWUDFWLYH � $ VHQGV JRRGV VR FKHDS IURP*HUPDQ\ � WKH\ 
 OO WKLQN
FDUG RI WKH ODUJHU EURRFKHV� RU RI FDPHRV� RIWHQ DQ\WKLQJ GHDU LQ /RQGRQ � LI LW 
 V RQO\ DW *HUPDQ
IRUPV WKH FHQWUH � DQG WKH RWKHU VSDFH LV RFFXSLHG SULFHV � � , WKLQN LW 
 V D PLVWDNH WR IDQF\ WKDW WK

H

ZLWK WKH VKDZO �SLQV � ZLWK WKHLU JOREXODU WRSV RI FKHDSHU D MHZHOOHU\ DUWLFOH LV WKHPRUH \RX 
 OO VHOO
VFDUOHW RU RWKHU FRORXUHG JODVV � ULQJV � DUPOHWV � RI LW � <RX ZRQ 
 W � 3HRSOH 
 V RI RSLQLRQ � DW

QHFNODFHV � D IHZ HDUULQJV DQG HDU �GURSV � DQG OHDVW WKDW 
 V P\ QRWLRQ RI LW � WKDW LW 
 V VR FRPPRQ
VRPHWLPHV D IHZ VLGH � FRPEV� VPDOO PHGDOV IR
U

HYHU\ ERG\ 
 OO KDYH LW � DQG VR WKH\ ZRQ 
 W WRXFK LW �

NHHSVDNHV � FODVSV � EHDGV � DQG EHDG �SXUVHV � RUQD � ,W 
 V 7KDPHVZDWHU � VL
U � DJDLQVW EHHU � LV SRRU OR
Z

PHQWDO EXWWRQV IR
U

GUHVVHV � JLOW EXFNOHV IR
U

ZDLVW � SULFHG MHZHOOHU\ � DJDLQVW WLG\ DQG IDLU �SULFHG � EXW
EHOWV � WKLPEOHV � 	 F � � FRQVWLWXWH WKH VWUHHW MHZHOOHU 
 V WKHQ WKH ORZ �SULFHG KDV QRZ UXLQHG WKH RWKHU VRUWV�

VWRFN � LQ �WUDGH � 7KH XVXDO SULFHV DUH IURP �G � WR IRU WKH\ 
 UH DO
O WKRXJKW WR JR XQGHU WKH VDPH XP
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EUHOOD � � DOO RI D VRUW � ��� RU LG � :K\ � DV WR ERWK VLOYHU DQG JRROG� RU ZDVKHGZKLWH DQG ZDVKHG
ZKR 
V WKH EHVW FXVWRPHUV� WKDW GHSHQGVRQ ZKHUH \HOORZ� DQG WKH VZDJV PDGHPRQH\ LQ WKHP � EXW
\RX SLWFKHV \RXU SLWFK� RU ZRUNV \RXU URXQG� DQG LQVWHDG RI OV�� WKH\ 
UH QRW WR EH VROG DW D -RH\
ZKHWKHU \RX DUH NQRZQ � RU DUH PHUHO\ D XSVWDUW� _ QRZ� ZDWFKJXDUGV DL

Q

 W � LI D PDQ SDWWHUV HYHU VR � �

%XW , FDQ WHOO \RX � VL
U � ZKR 
 V EHHQ P\ EHVW FXV , DP LQIRUPHG WKDW WKHUH DUH QRW OHVV WKDQ ����

WRPHUV  DQG LV \HW � EXW QRW VR JRRG DV WKH\ ZDV LQGLYLGXDOV ZKR DO
O EX\ WKHLU MHZHOOHU\ DW WKH

 DQG WKDW 
 V ZRPHQ RI WKH WRZQ � DQGPRVWO\ � IR
U

/RQGRQ VZDJ �VKRSV � DQG VHOO LW LQ WKH VWUHHWV �ZLWK

, 
 YH WULHG PRVW SODFHV � DERXW 5DWFOLII +LJKZD\ � RU ZLWKRXW RWKHU DUWLFOHV � EXW SULQFLSDOO\ ZLWKRXW �

:KLWHFKDSHO � 0LOH �HQG �URDG � %HWKQDO �JUHHQ � DQG DQG WKDW RI WKLV QXPEHU ��� DUH JHQHUDOO\ LQ /RQ �

2[IRUG �VWUHHW � 7KH VDLORUV 
 JDOV LV WKH EHVW RI DO
O � GRQ DQG LWV VXEXUEV � LQFOXGLQJ VXFK SODFHV DV

EXW D 
PRVW DOO RI WKHP LV YHU\ SDUWLFXODU � DQG *UDYHVHQG � :RROZLFK � DQG *UHHQZLFK � 2
I

WKHVH
VRPH LV XQFRPPRQ WLUHVRPH � ૺ , 
 P DIHDUG � 
 WKH\ WUDGHUV DERXW RQH �WHQWK DUH ZRPHQ � DQG LQ WRZQ
VD\V � 
 WKLV FRORXU GRQ 
 W VXLW P\ FRPSOH[LRQ � LW 
 V DERXW WKUHH � ILIWKV DUH LWLQHUDQW � DQG WKH RWKHUV
WRR OLJKW � RU LW 
 V WRR GDUN � +RZ GRHV WKDW ULQJ VWDWLRQDU\ � 2QH � KDOI � RU WKHUHDERXWV� RI WKH ZR
VKRZ RQ P\ ILQJHU " , 
 YH NQRZQ VRPH RI WKH IDW _ PHQ � DUH WKH ZLYHV RI VWUHHW �VHOOHUV � WKH RWKHUV
DQG IDLU RQHV  ZKDW KDG EHHQ\RXQJHU � EXW ZRXOG WUDGH RQ WKHLU RZQ DFFRXQW � $ IHZ ૺ VZRS �

EH ROGHU � VD\ � ૺ /HW PH KDYH D QHFNODFH RI EULJKW MHZHOOHU\ IR
U

RO
G

FORWKHV � ZLWK HLWKHU WKHPLVWUHVV
EODFN EHDGV � 
 WKHPWKLQJV VKRZV EHVW ZLWK WKH IDW RU WKH PDLGV � )RXU RU ILYH � ZKHQ WKH\ VHH D ID

XQV � � EXW LQ JHQ 
UDO WKHP SRRU FUHDWXUHV LV EDG YRXUDEOH RSSRUWXQLW\ � RIIHU WR WHOO DQ\ VHUYDQW
MXGJHV RI ZKDW EHFRPHVWKHP � 7KH WKLQJV WKH\ 
 UH PDLG KHU IRUWXQH � � � %X\ WKLV EHDXWLIXO DJDWH
WKH PRVW SDUWLFXODU RI DO

O
LQ LV QHFNODFHV � $PEHU _ EURRFK � P\ GHDU � 
 WKH ZRPDQ 
 OO VD\ � ૺ DQG , 
 OO

DQG SHDUO VHOOV PRVW � , KDYH WKHP IURP �G � WR RQO\ FKDUJH \RX OV � �G � 
 � D *HUPDQ WKLQJ � VL
U �

OV � 2
G
� , QHYHU JHWPRUH WKDQ �� � �G � &RUQHOLDQ FRVWLQJ KHU VHYHQ IDUWKLQJV RQH VWUHHW �MHZHOOHU LQ

QHFNODFHV LV PRVW OLNHG E\ FKLOGUHQ � DQG PRVW IRUPHG PH � DQG , 
 OO WHOO \RX \RXU IRUWXQH LQWR
ERXJKW IRU WKHP � , 
 YH WUXVWHG WKH ZRPHQ RI WKH WKH EDUJDLQ � 
 �

WRZQ � DQG WUXVW WKHP VWLOO � 2QH \RXQJZRPDQ LQ 2QH ROG KDQG ૻ FDOFXODWHG � WKDW ZKHQ D VWUHHW
6KDGZHOO WRRN D IDQF\ WKH W 
 RWKHU ZHHN IRU D MHZHOOHU FRXOG GLVSOD\ ��V � ZRUWK RI VWRFN � KH

SHDUO QHFNODFH � LW EHFDPHKHU VR � 
 ZKLFK LW GLGQ 
 W � FRXOG FOHDU � DO
O

WKH \HDU URXQG � ��
�

� D ZHHN �

DQG RIIHUHG WR SD\ PH �G � D ZHHN IRU LW LI , ૺ 3HRSOH �ૻ VDLG WKLV PDQ � ૺ DV ID
U

DV , 
 YH NQRZQ
ZRXOGQ 
 W VHOO LW DZD\ IURP KHU � 7KH ILUVW ZHHN WKH VWUHHWV � OLNH WR EX\ RI ZKDW WKH\ WKLQN LV D

VKH SDLG �G � � WKH VHFRQGQRWKLQJ � DQG QH[W ZHHN UHVSHFWDEOHPDQ � DQG VHHPLQJO\ ZHOO WR GR � WKH\
WKH IXOO WLS � 
FDXVH KHU -DFN KDG FRPH KRPH � , IHHO VDIHZLWK KL

P
� � 7KRVH � KRZHYHU � ZKR FDQ

QHYHU ORVW D KDOISHQQ\ E\ WKH ZRPHQ � <HV � WKH\ QRW ERDVW VR ODUJH D VWRFN RI MHZHOOHU\ DV ��� �

SD\V \RX D IDLULVK SULFH �EXW QRWKLQJ PRUH � 6RPH ZRUWK � PD\ RQO\ FOHDU ��V � LQVWHDG RI ��� �ZHHNO\ �

WLPHV WKH\ 
 YH EHDWPHGRZQ OG � � DQG KDV VDLG � 
 ,W 
 V 2QH WUDGHU WKRXJKW WKDW WKH DYHUDJH HDUQLQJV RI

DOO WKH PRQH\ , KDV � KLV IUDWHUQLW\ PLJKW EH WDNHQ DW ��V � D ZHHN �

ૺ ,W 
 V QRW YHU\ ORQJ DJR WKDWRQH RI WKHP RIIHUHG DQRWKHU  DQG ERWK MXGJHG IURP WKHLU RZQ H[

PH D ILQH JRROGZDWFK ZKLFK , FRXOG KDYH ERXJKW SHULHQFH � WKRXJKW �� � � �G � ZDV KLJK HQRXJK �

DW DQ\ SULFH � IRU , VDZ VKH NQHZ QRWKLQJ RI ZKDW &DOFXODWLQJ � WKHQ � DW D ZHHNO\ SURILW RI ��V � �G � �

LW ZDV ZRUWK � , QHYHU GR DQ\WKLQJ WKDW ZD\ � , DQG D UHFHLSW RI ��V � SHU LQGLYLGXDO � ZH ILQG
EHOLHYH D YHU\ IHZ LQ P\ OLQH GRHV � IR

U WKH\ FDQ 
 W �� ����� � H[SHQGHG LQ WKH VWUHHW �WUDGH � LQFOXGLQJ
JLYH WKH SULFHV WKH ULFK IHQFHVFDQ � ,W 
 V FRPPRQ WKH VDOHV DW *UDYHVHQG � :RROZLFK � DQG *UHHQ
HQRXJK IRU WKHP JDOV WR DVN DQ\ VWUHHW �MHZHOOHU ZLFK � ZKHUH  ERWK SODFHV EHLQJ UHVRUWHG WR E\
WKH\ NQRZV KRZ PXFK D ZDWFK RXJKW WR SRS IRU � SOHDVXUH �VHHNHUV DQG VHDPHQ  WKH WUDGH LV VRPH

RU WR VHOO IR
U � DIRUH WKH\ WULHV LW RQ � %XW LW LV
Q 
 W _ WLPHV FRQVLGHUDEOH � ZDWFKHV � ZKLFK QRZ DUH DO �

WKH\ DV WULHV LW RQ � VL
U � WKH\ JHWV VRPH UHVSHFNEHO _ PRVW XQNQRZQ LQ D UHJXODU VWUHHW �WUDGH � WKHUH

ROG ODG\ � RU RO
G JHQW � WR GR WKDW IR
U

WKHP � , 
 YH IRUPLQJ DQ RFFDVLRQDO SDUW RI LW �

KDG FLJDUV DQG &DYHQGLVK RI WKHP � VXFK DV VHD
PHQ KDG OHIW EHKLQG WKHP � \RX NQRZ � VL

U � , 
 YH 2
)

7+( 3('/$5 � -(:(//(56 �

QHYHU JLYHQ PRQH\ � RQO\ MHZHOOHU\ IRU LW � 3OHQW\ , +$9( KHDUG D PDQXIDFWXUHU RI %LUPLQJKDP

RI VKRSNHHSHUV LV JODG WR EX\ LW RI PH � DQG QRW DW MHZHOOHU\ DVVHUW � WKDW RQH SRXQG RI FRSSHU ZDV

D EDG SULFH � 7KH\ DVNV QR TXHVWLRQV � DQG , WHOOV VXIILFLHQW WR PDNH �� � ZRUWK RI MHZHOOHU\ � �FRQ
WKHP QR OLHV � 2QH UHDVRQ ZK\ WKHVH JDOV EX\V VHTXHQWO\ � WKHPDWHULDO WR SURYLGH WKH XQPDQXIDF
IUHH LV WKDW ZKHQ WKH MHZHOOHU\ JHWV RXW RI RUGHU WXUHG VWRFN LQ WUDGH RI D ZKROHVDOH GHDOHU LQ %LU

RU RXW RI IDVKLRQ � WKH\ FDQ $OLQJ LW DZD\ DQG JHW PLQJKDP MHZHOOHU\ � LV QRW RYHU H[SHQVLYH � ,W

IUHVK � LW 
 V VR FKHDS � :KHQ , 
 YH KDG QR PRQH\ PD\ EH LPDJLQHG WKHQ WKDW WKH SHGODUV ZKR KDZN

RQ D GD\ XQWLO , KDV VROG WR WKHVHZRPHQ � , 
 YH RIW MHZHOOHU\ GR QRW LQYHVW D YHU\ JUHDW FDSLWDO LQ

HQRXJK VDLG � �*RG EOHVV 
 HP � 
 (DUULQJV LV WKH ZDUHV WKH\ VHOO � WKHUH DUH VRPH IH
Z � KRZ

KDUGO\ DQ\ JR QRZ � VL
U � QRWKLQJ WR ZKDW WKH\ HYHU � ZKR KDYH YHU\ YDOXDEOH VWRFNV RI JRRGV�

ZDV � WKH\ 
 UH JRLQJ RXW � 7KH SHQQ\ MHZHOOHU\ 
 V SHGODUV WKRXJK WKH\ EH � 7KLV WUDGH LV SULQFL
OLWWOH JRRG � LW 
 V RQO\ FKLOGUHQ ZKDW EX\V � RU JHWV SDOO\ SXUVXHG E\ -HZV � DQG WR D JUHDW H[WHQW

LW ERXJKW IR
U

WKHP � , VHOO PRVW RI EURRFKHV IURP �HVSHFLDOO\ LQ D VPDOO ZD\ � E\ IRUHLJQ -HZV �

�G � WR �G � � YHU\ VHOGRP KLJKHU � DQG EUDFHOHWV 7KH -HZV DUH � , WKLQN � PRUH DWWHQWLYH WR WKH
WKH\ FDOOV WKHP DUPOHWV QRZ � DW WKH VDPH SULFH � ZDQWV RI WKHLU SRRUHU EUHWKUHQ WKDQ RWKHU SHR

, EX\V DO
O P\ JRRGV DW D VZDJ �VKRS � WKHUH 
 V QR SOH � DQG LQVWHDG RI VXSSO\LQJ WKHP ZLWK WULGLQJ

RWKHU PDUNHW � :DWFKJXDUGV ZDV PLGGOLQJ VDOH � VXPV RI PRQH\ � ZKLFK PXVW QHFHVVDULO\ VRRQ EH
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H[SHQGHG� WKH\ JLYH WKHP VPDOO TXDQWLWLHV RI QHVV� UHVSHFWDEO\� IR
U

WZR SRXQGV � +LV ER[ FRVWV
JRRGV � VR WKDW WKH\ PD\ LPPHGLDWHO\ FRPPHQFH KLP �� � �G � � KDOI � D �GR]HQ SDLUV RI HDUULQJV RI VL

[

IRUDJLQJ IR
U

WKHLU RZQ VXSSRUW � 0DQ\ RI WKHVH GLIIHUHQW VRUWV � �� � � KDOI � D �GR]HQ ORFNHWV �YDULRQV � �

SRRU -HZV � ZKHQ SURYLGHG ZLWK WKHLU VWRFN RI �� � �G � � KDOI � D �GR]HQ JXDUG FKDLQV � �� � � KDOI � D

PHUFKDQGLVH � FDQ VFDUFHO\ VSHDN D ZRUG RI (QJ � GR]HQ VKDZO EURRFKHV� �V � �G � � RQH GR]HQ EUHDVW
OLVK � DQG IHZ RI WKHP NQRZ EXW OLWWOH UHVSHFWLQJ SLQV �GLIIHUHQW NLQGV � � �� � � RQHGR]HQ ILQJHU ULQJV RI

WKH YDOXH RI WKH JRRGV WKH\ VHOO � WKH\ DOZD\V YDULRXV GHVFULSWLRQV � �� � �G � � KDOI � D �GR]HQ EURRFKHV
WDNH FDUH WR DVN D JRRG SULFH � OHDYLQJ SOHQW\ RI DW �G � HDFK � �� � � RQH GR]HQ QHFNODFHV � D YDULHW\ � �

URRP IRU DEDWHPHQW � , KHDUG RQH REVHUYH WKDW DW �� � � WKUHH VLOYHU SHQFLO �FDVHV DW OV � �G � HDFK �

WKH\ FRXOG QRW HDVLO\ EH WDNHQ LQ E\ EHLQJ RYHU �V � �G � � KDOI � D �GR]HQ ZDLVWFRDW FKDLQV � �� � � RQH
FKDUJHG � IR

U
DFFRUGLQJ ZKDW WKH\ SDLG IR

U

WKH VLOYHU WRRWKSLFN � DW ,V � �G � 7KHVH PDNH DOWRJH �

DUWLFOH WKH\ IL[HG WKH SULFH XSRQ LW � 6RPH RI WKHU WZR SRXQGV � ,I WKH DUWLFOHV DUH DUUDQJHG
WKHVH PHQ � QRWZLWKVWDQGLQJ WKHLU VFDQW\ NQRZ � ZLWK WDVWH DQG VHHPLQJ FDUH � DV LI WKH\ ZHUH YHU\
OHGJH RI WKH WUDGH DW VWDUWLQJ � KDYH HYHQWXDOO\ EH � YDOXDEOH � � ZLWK MHZHOOHU 
 V ZDGGLQJ XQGHU HDFK�

FRPH H[FHOOHQW MXGJHV RI MHZHOOHU\ � VRPH RI WKHP � DQG VWXFN RQ SLQN FDUGV � 	 F � � ZKLOH WKH ILQJHU
PRUHRYHU � KDYH DFTXLUHG ULFKHV LQ LW � LQGHHG IURP ULQJV DUH LQVHUWHG LQ WKH ORQJ QDUURZ YHOYHW �OLQHG
WKH LQGRPLWDEOH SHUVHYHUDQFH RI WKH +HEUHZ UDFH � JURRYH RI WKH ER[ � DQG WKH RWKHU ૺ YDOXDEOHV �

VXFFHVV LV JHQHUDOO\ WKH UHVXOW RI WKHLU XQWLULQJ ZHOO VSUHDG DERXW WK
H

OLWWOH SRUWDEOH VKRS � WKH\
LQGXVWU\ � ,I RQFH \RX ORRN DW WKH JRRGV RI PD\ EH PDGH WR DVVXPH D YHU\ UHVSHFWDEOH DQG

D -HZ SHGODU � LW LV QRW DQ HDV\PDWWHU WR JHW RXW DOPRVW ૺ ULFK � DSSHDUDQFH� 0DQ\ ZKR QRZ KDYH

RI KLV FOXWFKHV � LW LV QRW IRU ZDQW RI SHUVHYHU� ODUJH HVWDEOLVKPHQWV FRPPHQFHG OLIH ZLWK PXFK
DQFH LI KH GRHV QRW ERUH DQG WHDVH \RX � XQWLO DW OHVV VWRFN WKDQ LV KHUH PHQWLRQHG � 7KH -HZV � , GR

OHQJWK \RX DUH JODG WR SXUFKDVH VRPHWULIOH WR JHW QRW WKLQN � FRQWLQXHVP\ LQIRUPDQW � DUH WKH EHVW

ULG RI KLP � 2QH RI P\ LQIRUPDQWV WHOOV PHKH LV VDOHVPHQ � DQG WKH IDFW RI WKHLU EHLQJ ,VUDHOLWHV LV �

DFTXDLQWHG ZLWK VHYHUDO -HZV � ZKR QRZ KROG WKHLU LQ PDQ\ LQVWDQFHV � D EDU WR WKHLU VXFFHVV � FRXQWU\
KHDGV KLJK DV PHUFKDQWV � DQG DUH FRQVLGHUHG SHRSOH � HVSHFLDOO\ � DUH DIUDLG RI EHLQJ WDNHQ LQ E\

YHU\ H[FHOOHQW MXGJHV RI WKH ZDUHV WKH\ GHDO WKHP � 7KH LQLSRUWXQLWLHV DQG DSSHDOV RI WKH +H

LQ � ZKR RULJLQDOO\ EHJDQ WUDGLQJ ZLWK EXW D VPDOO EUHZ � KRZHYHU � DUH IDU PRUH XUJHQW WKDQ DQ\ RWKHU
VWRFN RI MHZHOOHU\ � DQG WKDW D FKDULWDEOH GR � WUDGHVPDQ � DQG WKH\ DOZD\V ZDLW ZKHUH WKH\
QDWLRQ � $V ZHOO DV -HZV WKHUH DUH ,ULVKPHQ WKLQN WKHUH 
 V WKH VOLJKWHVW FKDQFH RI HIIHFWLQJ D

ZKR GHDO LQ VXFK FRPPRGLWLHV � 7KH SHGODU JHQH � VDOH � XQWLO WKH GRRU LV VODPPHG LQ WKHLU IDFH � ,

UDOO\ KDV D PDKRJDQ\ ER[ ERXQG ZLWK EUDVV � DQG EHOLHYH WKHUH DUH QRW � DW WKH SUHVHQW WLPH � PDQ\
ZKLFK KH FDUULHV ZLWK D VWUDS KXQJ DFURVV KLV �HVSHFLDOO\ VPDOO WUDGHUV � ZKR GHDO H[FOXVLYHO\ LQ

VKRXOGHU � ZKHQ KH FDOOV DW D KRXVH � DQ LQTXLU\ LV MHZHOOHU\ � WKH\ PRVWO\ DGG RWKHU VPDOO DQG OLJKW
PDGH ZKHWKHU WKHUH LV DQ\ RO

G

VLOYHU RU JROG WR DUWLFOHV � VXFK DV IDQF\ FXWOHU\ � VLGH FRPEV� 	 F �

GLVSRVH RI � ૺ , ZLOO JLYH \RX D IXOO SULFH IRU DQ\ 7KHUH PD\ � DW D URXJK JUHVV � EH ��� RI WKHP WU
D
�

VXFK DUWLFOHV �ૻ ,I WKH ODG\ RU JHQWOHPDQDFFRVWHG _ YHOOLQJ WKH FRXQWU\ � KDOI WKH QXPEHU DUH SRRU
VHHPV WR EH OLNHO\ WR EX\ � WKH ER[ LV LPPHGLDWHO\ IRUHLJQ -HZV � D TXDUWHU DUH -HZV � ZKR KDYH � SHU
RSHQHG DQG D WHQLSWLQJ GLVSOD\ RI JROG ULQJV � KDSV � IROORZHG WKH VDPH FDOOLQJ IRU \HDUV � DQG WKH
FKDLQV � VFHQW ER[HV � ORFNHWV � EURRFKHV� EUHDVW �SLQV � UHPDLQLQJ TXDUWHU � D PL[WXUH RI ,ULVK DQG (QJOLVK �

EUDFHOHWV � VLOYHU WKLPEOHV � 	 F � � 	 F � � DUH H[SRVHG WR ZLWK D VPDOO SUHSRQGHUDQFH RI ,ULVKPHQ � $O
O

YLHZ � $OO WKH HORTXHQFH WKH SHGODU FDQ FRPPDQG WKHVH ૺ VZRS � WKHLU JRRGV IR
U

ROG JROG DQG VLOYHU �

LV QRZ EURXJKW LQWR SOD\ � 7KH MHZHOOHU\ LV DU � DQG IUHTXHQWO\ UHDOL]H D ODUJH VXP � E\ FKDQJLQJ
UDQJHG DERXW WKH SHUVRQV RI KLV H[SHFWHGFXVWRPHUV WKH EDVH PHWDO IRU WKH VWHUOLQJ DUWLFOH � 7KHLU

WR WKH EHVW DGYDQWDJH � 7KH SHGODU VD\V DOO KH JRRGV DUH DOZD\V VROG DV EHLQJ JROG RU VLOYHU
FDQ WKLQN RI WR HQKDQFH WKHLU VDOH � KH ZLOO FKRS ,I DVNHG ZKHWKHU D SDUWLFXODU DUWLFOH EH JROG � WKH\
DQG FKDQJH IR

U

DQ\WKLQJ WKH\PD\ ZLVK WR GLVSRVH � UHSO\ ૺ ,W 
 V MHZHOOHUV 
 JROG � � � ,V WKLV ULQJ JROG " �

RI � DQ\ ROG FORWKHV � ERRNV � RU XVHOHVV OXPEHU PD\ _ LQTXLUHV WKH FXVWRPHU� WDNLQJ RQH IURP WKH ER[

EH FRQYHUWHG LQWR RUQDPHQWV IRU WKH KDLU RU RWKHU ૺ 1R � PD 
 DP � , ZRXOGQ 
 W GHFHLYH \RX �ૻ LV WKH
SDUWV RI GUHVV � 7KH ,ULVK SHGODU PRVWO\ FRQILQHV DQVZHU � � WKDW LV QRW JROG � EXW KHUH LV RQH �ૻ DGGV
KLV YLVLWV WR WKH YLFLQLW\ RI ODUJH IDFWRULHVZKHUH WKH SHGODU WDNLQJ XS RQH H[DFWO\ RI WKH VDPH
WKHUH DUH PDQ\ JLUOV HPSOR\HG � WKHVH KH VXSSOLHV GHVFULSWLRQ � DQG ZKLFK FRVW WKH VDPHSULFH � � ZKLFK
ZLWK HDUULQJV � QHFNODFHV � VKDZO �SLQV � EURRFKHV � LV RI D VLPLODU VKDSH DQG IDVKLRQ � DQG WK

H

EHVW
ORFNHWV � 	 F � � ZKLFK DUH ERXJKW ZKROHVDOH DW WK

H

MHZHOOHU 
 V JROG WKDW LV PDGH �ૻ 7KH SURILWV RI WKH
IROORZLQJ SULFHV �  (DUULQJV DQG GURSV DW IURP SHGODU � MHZHOOHUV LW LV DOPRVW LPSRVVLEOH WR FDOFX�

�� � �G � WR ��� � SHU GR]HQ SDLUV � WKH �G � HDUULQJ LV ODWH � IRU WKH\ ZLOO VHOO DW DQ\ SULFH XSRQ ZKLFK WKH

D QHDW OLWWOH DUWLFOH VD\V P\ LQIRUPDQW � DQG WKRVH VPDOOHVW DPRXQW RI SURILW FDQ EH UHDOL]HG � 7KH
VROG DW OV � HDFK � ZKROHVDOH � DUH JRUJHRXV �ORRNLQJ IRUHLJQ -HZV � HVSHFLDOO\ � ZLOO GR WKLV � DQG LW LV QRW
DIIDLUV � PDQ\ RI WKH ODWWHU KDYH EHHQ GLVSRVHG RI DQ XQXVXDO FLUFXPVWDQFH IRU RQH RI WKHVHPHQ WR

E\ WK
H

SHGODUV DW �� � WKH SDLU � DQG HYHQ D JUHDWHU DVN �� � IR
U

DQ DUWLFOH ZKLFK RULJLQDOO\ FRVW WKHP
SULFH� 1HFNODFHV DUH IURP ��� WR OO � SHU GR]HQ � _ �G � � DQG ZKLFK WKH\ ZLOO HYHQWXDOO\ VHOO IR

U
�G �

/RFNHWVPD\ EH SXUFKDVHGZKROHVDOH DW IURP �� � WR ,Q /RQGRQ WKHUH DUH DERXW ��� KDZNHUV RI

���� SHU GR]HQ � JXDUG FKDLQV �*HUPDQ VLOYHU � DUH MHZHOOHU\ � ZKR YLVLW WKH SXEOLF �KRXVHV � EXW IHZ RI

�V � SHU GR]HQ � JLOW KHDY\ �ORRNLQJ ZDLVWFRDW FKDLQV WKHVH KDYH ER[HV � � WKH\ LQYLWH FXVWRPHUV E\ GLV

�V � SHU GR]HQ � DQG DOO RWKHU DUWLFOHV DUH HTXDOO\ SOD\LQJ VRPH FKDLQV LQ WKHLU KDQGV � RU KDYLQJ RQH
ORZ LQ SULFH � 7KH SHGODU MHZHOOHU FDQ EHJLQ EXVL � RU WZR DUUDQJHG LQ IURQW RI WKHLU ZDLVWFRDWV � ZKLOH
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WKH VPDOOHU DUWLFOHV DUH FDUULHG LQ WKHLU ZDLVWFRDW _ 2) 7+( 675((7�6(//(56 2) &$5'�&2817(56�SRFNHWV � 7KH FODVV RI SHUVRQVZKR SDWURQL]H WKH 0('$/6 � (7&�SXEOLF �KRXVH KDZNHUV DUH WKRVH ZKR YLVLW WKH WDS
URRPV RI WDYHUQV� DQG FRXQWU\PHQ LQ WKH YLFLQLW\ 7$( � FDUG�FRXQWHUV�� RU� DV , KDYH KHDUG WKHP
RI 6PLWKILHOG XSRQ PDUNHW GD\V� �RQH RI WKH KDZ VRPHWLPHV FDOOHG E\ VWUHHW�VHOOHUV� WKH ૺ VPDOO
NHUV WHOOV PH� WKDW WKH\ VXFFHHGEHWWHU XSRQ WKH FRLQV�� DUH QRZ RI D YHU\ OLPLWHG VDOH� 7KH
KD\�PDUNHW GD\V WKDQ DW WKH FDWWOH VDOHV� IRU WKH VODQJ QDPH IRU WKHVH DUWLFOHV LV ૺ -DFNV � DQG
EXWFKHUV � WKH\ VD\� DUH WRR ૺ IO\ � IRU WKHP � 6DLORUV ૺ +DOI -DFNV � � 7KH\ DUH VROG WR WKH VWUHHW �SHRSOH
DUH DPRQJ WKHLU EHVW FXVWRPHUV� EXW WKH FRVWHU DW RQO\ WZR SODFHV LQ /RQGRQ � RQH LQ +ROERUQ �

JLUOV DUH YHU\ IRQG RI GURS HDUULQJV DQG FRUDO DQG WKH RWKHU DW %ODFN 7RP 
 V �KLPVHOI IRUPHUO\ D

EHDGV � WKH VDLORUV � KRZHYHU � JLYH WKH EHVW SULFHV VWUHHW �VHOOHU � QRZ ૺ D VPDOO VZDJ �ૻ � LQ &OHUNHQ

RI DOO � , DP WROG WKDW WKH TXDQWLW\ RI ROG ZHOO � 7KH\ DUH DOO PDGH LQ %LUPLQJKDP � DQG DUH
JROG DQG VLOYHU ZKLFK WKH FRXQWU\ SHJODUV RI WKH VL]H DQG FRORXU RI WKH JHQXLQH VRYHUHLJQV
REWDLQ LQ H[FKDQJH IRU WKHLU JRRGV LV ૺ DVWRQLVK DQG KDOI VRYHUHLJQV� EXW LW LV KDUGO\ SRVVLEOH WKDW
LQJ � � DQG WKHUH KDYH EHHQ RFFDVLRQV RQ ZKLFK D DQ\ RQH ZKR KDG HYHU UHFHLYHG D VRYHUHLJQ LQ

SHGODU EDV EHHQ HQULFKHG IRU OLIH E\ RQH VLQJOH SD\PHQW � FRXOG EH GHFHLYHG E\ WKH VXEVWLWXWLRQ RI

WUDQVDFWLRQ RI EDUWHU � VRPH ROG DQG XQIDVKLRQDEOH D -DFN � 7KRVH QRZ VROG LQ WKH VWUHHWV DUHPXFK
SLHFH RI MHZHOOHU\ � WKDW WKH\ UHFHLYHG IRU WKHLU WKLQQHU � DQG YHU\ PXFK OLJKWHU � (DFK SUHVHQWV D

JRRGV � KDV EHHQ FRPSRVHG RI FRVWO\ VWRQHV � ZKLFK SURILOH RI WKH 4XHHQ � EXW LQVWHDG RI WKH VXSHU
KDG ODLQ E\ IRU \HDUV � DQG RI ZKLFK WKH SHGODU 
 V VFULSWLRQ ૺ 9LFWRULD 'HL *UDWL¤ � RI WKH WUXH VRYH
FXVWRPHU ZDV XQDFTXDLQWHG ZLWK WKH YDOXH � 7KH UHLJQ � WKH -DFN KDV � 9LFWRULD 5HJLQD � � 2Q WKH
PRUH UHVSHFWDEOH MHZHOOHU\ SHGLDUV SXW XS DW WKH UHYHUVH� LQ WKH SODFH RI WKH ૺ %ULWDQQLDUXP 5HJLQD
EHWWHU FODVV RI SXEOLF KRXVHV � DQG � HYHQ DIWHU WKHLU _ )LG � 'HI �ૻ VXUURXQGLQJ WKH UR\DO DUPV DQG FURZQ �

GD\ 
 V WUDYHOV DUH RYHU � WKH\ VWLOO KDYH DQ H\H WR LV D GHYLFH �LQWHQGHG IRU DQ LPLWDWLRQ RI 6W �*HRUJH
EXVLQHVV � WKH\ RSHQ WKH ER[ XSRQ WKH WDEOH RI WKH DQG WKH 'UDJRQ � UHSUHVHQWLQJ D VROGLHU RQ KRUVH
WDS �URRP ZKHUH WKH\ DUH ORGJLQJ � DQG � XQGHU WKH EDFN � � WKH KRUVH KDYLQJ WKUHH OHJV HOHYDWHG IURP
SUHWHQFH RI FOHDQLQJ RU DUUDQJLQJ WKHLU JRRGV� _ WKH JURXQG � ZKLOH D GUDZQ VZRUG ILOOV WKH ULJKW
WHPSOLQJO\ GLVSOD\ WKHLU JOLWWHULQJ VWRFN � 7KH KDQG RI WKH HTXHVWULDQ � DQG D FURZQ DGRUQV KLV
EDU �PDLG � NLWFKHQ �PDLG � WKH ODQGODG\ 
 V GDXJKWHU � KHDG � 7KH VXSHUVFULSWLRQ LV � ૺ WR +DQRYHU � � DQG

RU SHUKDSV WKH ODQGODG\ KHUVHOI � DGPLUHV VRPH WKH ULGHU VHHPV WR EH VRFLDEO\ DFFRPSDQLHG E\ D

RUQDPHQWV � ZKLFK WKH SHGODU GHFODUHVZRXOG EHFRPH GUDJRQ � 5RXQG WKH 4XHHQ 
 V KHDG RQ WKH EDOI
WKHP YDVWO\ � +H KDQJV D QHFNOLQFHXSRQ WKH QHFN _ -DFN LV ૺ 9LFWRULD � 4XHHQ RI *UHDW %ULWDLQ � � DQG

RI RQH RI WKHP � KROGV D VKRZ\ HDUULQJ DQG GURS _ RQ WKH UHYHUVH WKH 3ULQFH RI :DOHV 
 V IHDWKHU � ZLWK

WR WKH HDU RI DQRWKHU � IDFHULRXVO\ LQTXLUHV RI WKH WKH OHJHQG � � 7KH 3ULQFH RI :DOHV 
 V 0RGHO +DOI
JLUOV ZKHWKHU WKH\ DUH QRW OLNHO\ WR ZDQW VRPH 6RYHUHLJQ � �

WKLQJ RI WKLV VRUW VKRUWO\ � DV KH KROGV XS ILUVW D 8QWLO ZLWKLQ WKHVH ILYH RU VL[ \HDUV WKH JLOW
ZHGGLQJ �ULQJ � DQG WKHQ D EDE\ 
 V FRUDO � RU HOVH KH FDUG �FRXQWHUV KDG JHQHUDOO\ WKH SRUWUDLWXUH RI WKH
H[KLELWV D ULQJ VHW ZLWK 7XUTXRLVH � RU SHDUOV DQG PRQDUFK � DQG RQ WKH UHYHUVH WKH OHJHQG ૺ .HHS
VPDOO GLDLQRQGV LQ D FOXVWHU � WR WKH ODQGODG\ � DQG \RXU WHPSHU � � DV D VHDVRQDEOHDGPRQLWLRQ WR ZKLVW
WULHV LW RQ KHU ILQJHU � DQG E\ VXFK DUWV D VDOH WKDW SOD\HUV � 2FFDVLRQDOO\ WKH FDUG �FRXQWHU ZDV D JLOW
ZLOO FRYHU KLV H[SHQVHV LV JHQHUDOO\ HIIHFWHG� FRLQ � FORVHO\ UHVHPEOLQJ D VRYHUHLJQ � EXW WKH
7KHUH LV RQH SHFXOLDULW\ WKHVH PHQ KDYH ZKHQ PDJLVWUDF\ � HLJKW RU QLQH \HDUV EDFN � � SXW GRZQ �
EDUWHULQJ WKHLU JRRGV� $ ZRUQ �RXW RUQDPHQW RI WKH VDOH RI WKHVH LPLWDWLRQV �

MHZHOOHU\ LV EURXJKW WR WKHP � DQG � DOWKRXJK LW EH 8QGHU DQRWKHU KHDG ZLOO EH IRXQG DQ DFFRXQW
EUDVV � WKH SHGODU QHYHU DWWHPSWV WR XQGHFHLYHWKH RI WKH XVHPDGH RI WKHVH VRYHUHLJQV � LQ SUHWHQGHG
SRVVHVVRU� LI KH ILQGV LW LV FRQVLGHUHG WR EH JHQXLQH � ZDJHUV � $ IXUWKHU XVH RI WKHP ZDV WR DGG WR WKH
2I FRXUVH KH QHYHU JLYHV FDVK IRU VXFK DUWLFOHV � KHDSV RI DSSDUHQW JROG DW WKH EDFN RI WKH WDEOH
EXW KH RIIHUV D ODUJH SULFH LQ EDUWHU � � , ZLOO WDNH NHHSHU LQ D UDFH ERRWK � ZKHQ JDPEOLQJ ZDV
��V � IR

U

WKLV ULQJ � DQG DOORZ \RX �� � IR
U

WKH ROG DOORZHG DW (SVRP � DQG WKH ૺ JUHDWPHHWLQJV � �

RQH � � VD\V WKH SHGODU � ,W ZRXOG QHYHU GR WR VD\ 7KHUH DUH QRZ RQO\ WZR PHQ UHJXODUO\ VHOOLQJ
WKH RUQDPHQWZDV QRW JROG � WKH FXVWRPHU ERXJKW -DFNV LQ WKH VWUHHWV � 7KHUH KDYH EHHQ DVPDQ\ DV

LW \HDUVDJR IRU VXFK � DQG QR RQH HYHU GLVSXWHG LWV WZHOYH � 2QH RI WKHVH VWUHHW � VHOOHUV LV RIWHQ IRXQG
EHLQJ WKH SUHFLRXV PHWDO � VKRXOG RXU SHGODU GR LQ +ROERUQ � DQQRXQFLQJ ૺ ��V � IR

U
OG � � ��V � IRU �G � �

VR � KH PLJKW DV ZHOO VKXW XS VKRS LPPHGLDWHO\ � FKHDSHVW EDUJDLQ HYHU RIIHUHG � ��V � IRU �G � � �

7KH ODG\ ZRXOG EH DQJU\ DQG VXVSLFLRXV � QHLWKHU 7KH -DFNV FRVW � ZKROHVDOH � �� � �G � WKH JURVV �

ZRXOG VKH EHOLHYH KLP � EXW UDWKHU VXVSHFWWKDW KH WKH KDOI -DFNV �� � �G � 7KH WZR DUH VROG IRU �G �

ZDQWHG RQO\ WR FKHDWKHU � FRQVHTXHQWO\WKH SHGODU ,I WKH VDOH EH QRW EULVN � WKH VWUHHW � VHOOHUZLOO JLYH D

EDUWHUV � REWDLQV WKH RO
G ULQJ � RU VRPH RWKHU DUWLFOH � ULQJ LQWR WKH EDUJDLQ � 7KHVH ULQJV FRVW �� � WKH

DQG �� � � IR
U

KLV FRPPRGLW\ � DQG WKRXJK WKH DUWLFOH JURVV � RU WKH WKLUG SDUW RI D IDUWKLQJ HDFK�

KH KDV WDNHQ LQ H[FKDQJH LV ZRUWK RQO\ D IHZ ,I WKHUH EH � RQ WKH \HDU 
 V DYHUDJH � RQO\ WZR
SHQFH� KH YHU\ OLNHO\ SURILWV WR WKH DPRXQW RI ��� VWUHHW �VHOOHUV GLVSRVLQJ RI WKH -DFNV � DQG HDUQLQJ
SHU FHQW � XSRQ WKH FDVK UHFHLYHG � 7KH SHGODUV RI �� � D ZHHN � � WR HDUQ ZKLFK WKH UHFHLSWV ZLOO EH

OHVVHU FRQVHTXHQFH SXW XS DW KXPEOH SULYDWH RU DERXW ����  ZH ILQG ����� H[SHQGHG LQ WKH VWUHHWV
SXEOLF �KRXVHV � DQG VRPH RI WKHP DW WKH FRPPRQ RQ WKHVH WULIOHV �

ORGJLQJ �KRXVHV � 7KRVH ZKR KDYH RQO\ VPDOO VWRFNV 2I PHGDOV WKH VWUHHW VDOH LV VRPHWLPHV FRQ
FRQILQH WKHLU YLVLWV WR IDUP �KRXVHV DQG YLOODJHV � VLGHUDEOH � DW RWKHUV D PHUH QRWKLQJ � :KHQ D
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SRSXODU VXEMHFW LV EHIRUH WK
H

SXEOLF �PDQ\ RI WK
H

� 7KH WZR �SHQQ\ PHGDO LV DIWHU WK
H

VDPH VW\OH �

JHQHUDO SDWWHUHUV � JR WR PHGDOV �ૻ , FRXOG QRW EXW WKH OHWWHUV DUH PRUH GLVWLQFW � 2
Q P\ VWDWLQJ �

OHDUQ WKDW DQ\ RI WKH SUHVHQW VWUHHW �SHRSOH YHQGHG WR D PHGDO �VHOOHU � WKDW LW ZDV GLIILFXOW WR UHDG WKH
PHGDOV LQ WKH WLPH RI WKH ZDU � , EHOLHYH WKHUH DUH LQVFULSWLRQ RQ KLV ૺ SHQQLHV �ૻ KH VDLG � ૺ 1RW DW DO

O �

QRQH DW SUHVHQW DPRQJ WKH VWUHHW IRON ZKR GLG VR � _ VL
U � EXW LW 
 V \RXU H\HV LV GD]]OHG � � 7KLV ZDV

, DP WROG WKDW WKH VWUHHW VDOH LQ ZDU PHGDOV ZDV VDLG TXLHWO\ � DQG ZLWK D WRXFK RI VO\QHVV � DQG ,

VPDOOHU WQDQPLJKW UHDVRQDEO\ KDYH EHHQ H[SHFWHG � _ KDYH QR GRXEW ZDV WKH PDQ 
 V � FXW �DQG �GULHG ૻ

7KHPDQXIDFWXUH RI WKRVHDUWLFOHV LQ WKH 6DODPDQFD � DQVZHU �

9LWWRULD � DQG HYHQ :DWHUORR GD\V � ZDV JUHDWO\ 7KH SDWWHUHU ZKRP , KDYHPHQWLRQHG � WROG PH �

LQIHULRU WR ZKDW LW LV DW SUHVHQW � DQG WKH VWUHHW _ WKDW HQFRXUDJHG E\ D WROHUDEO\ VDOHDQG � D JDWKHU
SULFH GHPDQGHGZDV DV RIWHQ �G � DV D VPDOOHU VXP � LQ

J
RI WKH DULVWRFUDWV � � RQ D YHU\ ILQH 6XQGD\ LQ

7KHVH PHGDOV LQ D OLWWOH WLPH SUHVHQWHG D GXOO � -DQXDU\ RU )HEUXDU\  KH FRXOG QRW UHPHPEHU
OHDGHQ ORRN � DQG WKH NQRZOHGJH WKDW WKH\ ZHUH ZKLFK KH YHQWXUHG XSRQ � � VL[SHQQ\ PHGDOV � �

ૺ SRRU WKLQJV � VHHPV WR KDYH SUHYHQWHG WKH SXEOLF FRVWLQJ KLPQ �V � �G � +H VROG WKHP DO
O

EXW RQH �

EX\LQJ WKHP WR DQ\ H[WHQW LQ WKH VWUHHWV � DQG ZKLFK KH VKRZHGPH � ,W ZDV H[DFWO\ WKH VL]H RI

SHUKDSV GHWHUUHG WKH VWUHHW �VHOOHUV IURP RIIHULQJ D FURZQ �SLHFH � 7KH &U\VWDO 3DODFH ZDV � UDLVHG � �

WKHP � 7KRVH ZKR ZHUH WKH PRVW VXFFHVVIXO RI DQG RI ૺ GHDG VLOYHU � � DV LQ WKH VPDOOHU PHGDOV �

WKH PHGDO �VHOOHUV KDG EHHQ � RU DVVXPHG WR KDYH 7KH VXSHUVFULSWLRQ ZDV WKH VDPH DV RQ WKH SHQQ\
EHHQ � VROGLHUV RU VHDPHQ� PHGDO � EXW XQGHUQHDWK WKH UHSUHVHQWDWLRQ RI WKH
:LWKLQ WKH ODVW HLJKWHHQ \HDUV � RU PRUH � WKHUH SDODFH ZHUH UDLVHG ILJXUHV RI 0HUFXU\ DQG RI D

KDV KDUGO\ EHHQ DQ\ SXEOLF RFFXUUHQFH ZLWKRXW D QDNHG SHUVRQDJH� ZLWK D TXLOO DV ORQJ DV KLPVHOI �

FRPSDUDWLYHO\ ZHOO �H[HFXWHG PHGDO EHLQJ VROG LQ D FRUQXFRSLD � DQG D EHH�KLYH � WKLV , SUHVXPH ZDV
WKH VWUHHWV LQ FRPPHPRUDWLRQ RI LW � 7KDW VROG DW ,QGXVWU\ � 7KHVH WZLQ ILJXUHV DUH VXSSRUWHUV WR D

WKH RSHQLQJ RI /RQGRQ �EULGJH ZDV � , DP WROG � PHGDOOLRQ � FURZQ �VXUPRXQWHG � RI WKH 4XHHQ DQG
FRQVLGHUHG ૺ D VXSHULRU WKLQJ � � DQG WKH LPSURYH 3ULQFH $OEHUW � EHLQJ DOVR LQ ૺ GHDG VLOYHU �ૻ 2

Q

PHQW LQ WKLV DUW RU PDQXIDFWXUH KDV SURJUHVVHG WR WKH UHYHUVHZDV DQ LQVFULSWLRQ � JLYLQJ WKH GLPHQ
WKH SUHVHQW WLPH � :LWKLQ WKH ODVW WKUHH \HDUV WKH VLRQV � 	 F � � RI WKHEXLOGLQJ �

PRVW VDOHDEOHPHGDOV � DQ H[SHULHQFHGPDQ WROG PH � _ 7KH PHGDOV LQ GHPDQG IRU VWUHHW �VDOH LQ /RQGRQ
ZHUH RI +XQJHUIRUG 6XVSHQVLRQ �EULGJH � � WKH 1HZ VHHP WR EH WKRVH FRPPHPRUDWLYH RI ORFDO HYHQWV
+RXVHV RI 3DUOLDPHQW � WKH &KLQHVH -XQN � DQG 6LU RQO\ � 1RQH � IR

U

LQVWDQFH � ZHUH VROG UHODWLQJ WR

5REHUW 3HHO � 7KH 7KDPHV 7XQQHO PHGDOV ZHUH WKH RSHQLQJ RI WKH %ULWDQQLD %ULGJH �

DW RQH WLPH ૺ YHU\ WLG\ �ૻ DVZHUH WKRVH RI WKH 1HZ 7KH ZKROHVDOH SULFH RI WKH PHGDOV UHWDLOHG LQ

5R\DO ([FKDQJH � 7KH JUHDW VDOH LV DW SUHVHQW RI WK
H

VWUHHW DW OG � LV �V � WKH JURVV � WKRVH UHWDLOHG DW

WKH &U\VWDO 3DODFH � DQG RQHPDQ KDG KHDUG WKDW �G � DUH ��V � WKH JURVV� EXW PRUH WKDQ WKUHH �IRXUWKV
WKHUH ZHUH D JUHDWPDQ\ SHUVRQV FRPLQJ WR /RQGRQ RI WKRVH VROG DUH SHQQ\ PHGDOV � 7KH\ DUH DO

O

WR VHOO WKHP DW WKH RSHQLQJ RI WKH *UHDW ([KL � ERXJKW DW WKH VZDJ �VKRSV � DQG DUH DO
O

PDGH LQ

ELWLRQ � ૺ 7KH JUHDW HJJVDQG EDFRQ � , FDOO LW � � KH %LUPLQJKDP � ,W LV GLIILFXOW WR FRPSXWH KRZPDQ\
VDLG � ૺ IR

U , KRSH LW ZLOO EULQJ XV WKDW VRUW RI SHUVRQVDUH HQJDJHG LQ WKLV VWUHHW WUDGH � IR
U

PDQ\
JUXE � %XW , GRQ 
 W NQRZ � , 
 P DIUDLG WKHUH 
 OO UHVRUW WR LW RQO\ RQ RFFDVLRQV� 7KHUHDUH � KRZHYHU �

EH WR
R

PDQ\ RI XV � %HVLGHV � WKH\ VD\ ZH VKDQ 
 W IURP �� WR �� JHQHUDOO\ VHOOLQJ PHGDOV � DQG DW WKH

EH OH
W

VHOO LQ WKH SDUN � � _ SUHVHQW WLPH DERXW �� DUH VR RFFXSLHG � WKH\ � KRZ �

7KH H[KLELWLRQ PHGDO LV DV IROORZV � HYHU � GR QRW VHOOPHGDOV H[FOXVLYHO\ � EXW DORQJZLWK
:KDW WKH VWUHHW PHGDO �VHOOHUV FDOO WKH � ULJKW � D IHZ DUWLFOHV RI MHZHOOHU\ � RU RFFDVLRQDOO\ RI VXFK

VLGH � � , VSHDN RI WKH ૺ SHQQ\ ૻ PHGDO � ZKLFK VWUHHW VWDWLRQHU\ DV OHWWHU VWDPSV DQG ૺ IDQF\ ૻ

FRPPDQGV E\ ID
U

WKH JUHDWHVW VDOH � SUHVHQWV WKH SHQV � ZLWK FRORXUHG JODVV RU FKLQD KDQGOHV � $

&U\VWDO 3DODFH � UDLVHG IURP WKH VXUIDFH RI WKH IRXUWK RI WKH QXPEHU DUH ZRPHQ � 7KH ZHDWKHU
PHGDO � DQG ZKLWHQHG E\ WKH DSSOLFDWLRQ RI DTXD JUHDWO\ LQIOXHQFHV WKH VWUHHW PHGDO WUDGH � DV UDLQ
IRUWLV � 7KH VXSHUVFULSWLRQ LV ૺ 7+( %8,/',1* )25 RU GDPSGLPV WKHLU EULJKWQHVV � 2QH VHOOHU WROG PH
7+( ,17(51$7,21$/ (;+,%,7,21 � /21'21� ���� � � WKDW WKH GD\ EHIRUH , VDZ KLP KH KDG VROG RQO\

2
Q

WKH ૺ ZURQJ VLGH � � VR FDOOHG � LV WKH IROORZLQJ IRXUPHGDOV � � � , 
 YH NQRZQ WKH WUDGH � RI
I

DQG RQ � � KH

LQVFULSWLRQ � RFFXS\LQJ WKHZKROH IDFH RI WKHPHGDO � VDLG � ૺ IR
U

DERXW VL[ \HDUV � DQG WKH JUHDWHVWQXPEHU
7+( &216758&7,21 �� 2) DV HYHU , VROG ZDV KDOI � D � JURVV RQH 6DWXUGD\ � ,

FOHDUHG UDWKHU EHWWHU WKDQ �V � , VROG WKHP LQ

_ :KLWHKDOO DQG E\ :HVWPLQVWHU �EULGJH � 7KHUH
7+( 5(0$,1'(5 ���)((7 :,'( � ZDV QRWKLQJ QHZ DPRQJ WKHP � EXW , KDG D JRRG

VWRFN � DQG LW ZDV D ILQH GD\ � DQG , ZDV OXFN\ LQ6,7( � 83:$5'62) �� $&5(6�

&267e�������� PHHWLQJ SDUWLHV � DQG KDG D UXQ IR
U

VHWV� � %\ D

-26+� 3$;721� $5&+7� ૺ UXQ IR
U

VHWV� � P\ LQIRUPDQWPHDQW WKDW KH KDG
7KH VL]H RI WKLV PHGDO LV EHWZHHQ WKDW RI D _ PHW ZLWK FXVWRPHUVZKR ERXJKW D PHGDO RI HDFK

VKLOOLQJ DQG D KDOI �FURZQ � RI WKH NLQGV KH GLVSOD\HG � WKLV LV FDOOHG ૺ D VHW � �

$ SDWWHUHU � ZKR XVHG WR VHOOPHGDOV RQ 6XQGD\ _ $Q LQWHOOLJHQW PDQ � IDPLOLDU ZLWK WKH WUDGH �

PRUQLQJV LQ WKH SDUN � LQIRUPHG PH WKDW KH WROG DQG ZKR ZDV LQ WKH KDELW RI FOXEELQJ KLV VWRFN
KLV FXVWRPHUV WKH &U\VWDO 3DODFH SDUW ZDV GHDG PRQH\ ZLWK WZR RWKHUV � WKDW WKH\ PLJKW EX\ D

VLOYHU � E\ D QHZ GLVFRYHU\ PDNLQJ VLOYHU FKHDS � JURVV DW D WLPH � FDOFXODWHG WKDW �� PHGDO VHOOHUV
EXW IR

U

DOO WKDW KH ZRXOG ULVN FKDQJLQJ LW IRU D ZHUH HQJDJHG LQ WKH WUDIILF WKH \HDU WKURXJK � DQG
IRXU �SHQQ\ ELW � HDUQHG� LQ PHGDOV DORQH � �G � D GD\ HDFK � WR FOHDU

,521 $1' 2) */$66�

����)(57 /21*�

$%287+$/) 76 ���:,'( �

$1' �� )((7 +,*+ �
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ZKLFK WKH\ ZRXOG WDNH�V� �G� ZHHNO\ � JLYLQJ D EURNHU ZRXOGQ
W WDNH WK
H

ULQJ LQ � , GR EHVW LQ

\HDUO\ RXWOD\ RI ����� ��V � ,W PXVW EH UHPHP � WKH VXPPHU DW UDFHV � SHRSOH WKLQN LWPRUH OLNHO\
EHUHG� WR DFFRXQW IR

U

WKH VPDOOQHVV RI WKH HDUQ � _ WKDW WZR VSRUWLQJ JHQWV ZRXOG OD\ DQ RXW RI

LQJV � WKDW WKH WUDGH LQ PHGDOV LV LUUHJXODU � DQG WKH WKH ZD\ ZDJHU � DV \RX NQRZ , DOZD\V PDNH RXW �

FDOFXODWLRQHPEUDFHVDOO WKH VHDVRQV RI WKH WUDGH � WKHQ WKDQ DW DQ\ RWKHU WLPH � , KDYH EHHQ LQWHU
2
Q

RFFDVLRQVZKHQ PHGDOV DUH WKH VROH RU FKLHI _ IHUHG ZLWK DW UDFHV EHIRUH QRZ IRU EHLQJ DQ

DUWLFOHV RI WUDIILF � WKH\ DUH GLVSOD\HG RQ D WUD\ � LPSRVWRU � DQG \HW DW WKH VDPH WLPH WKH JDPEOHUV
ZKLFK LV D ER[ ZLWK D OLG � DQG WKXV ORRN EULJKW ZDV DOORZHG WR NHHS WKHLU WDEOHV � EXW RI FRXUVH

DV VLOYHU RQ WKH IDGHG EURZQ YHOYHW � ZLWK WKHLUV ZDV DO
O

IDLU � QR LPSRVLWLRQ DERXW WKHP
ZKLFK WKH ER[ LV RIWHQ OLQHG � $PRQJ WKH ID RK QR � , DP FRQVLGHUHG DERXW RQH RI WKH EHVW
YRXULWH SLWFKHV DUH 2[IRUG �VWUHHW � WKH DSSURDFKHV SDWWHUHUV DPRQJRXU OR

W � , GDUH VD\ WKHUHPD\ EH

WR /RQGRQ � %ODFNIULDUV � :HVWPLQVWHU � DQG :DWHU � _ WZHQW\ RQ XV DOO WRJHWKHU � LQ WRZQ DQG FRXQWU\ �

OR
R

�EULGJHV � WKH UDLOZD\ VWDWLRQV � DQG WKH &LW\ RQ ULQJV DQG VRYHUHLJQV� 6RPHWLPHV� ZKHQ WUD
URDG� YHOOLQJ RQ IRRW WR D UDFH RU IDLU � , GR D OLWWOH LQ

2
I

VPDOO FRLQV �SURSHU � WKHUH LV QRZ QR VDOH LQ WKH )DZQH\ GURSSLQJ OLQH �ૻ � IDZQH\VDUH ULQJV � �

WKH VWUHHWV � :KHQ WKHUH ZDV DQ LVVXH RI KDOI � ૺ EXW WKDW LV D GDQJHURXV JDPH� , QHYHU GLG LW EXW
IDUWKLQJV � DERXW VHYHQ \HDUV DJR � WKH VWUHHW �VHOOHUV WZR RU WKUHH WLPHV � 7KHUH ZHUH VRPH JRW ODJJHG
GURYH D EULVN WUDGH � LQ YHQGLQJ WKHP DW IRXU D IR

U
LW � DQG WKDW IULJKWHQHGPH � ,Q ULQJ �GURSSLQJ

SHQQ\ � XUJLQJ RQ WKH VDOHEHIRUH WK
H

FRLQV JR
W

LQWR ZH SUHWHQG WR KDYH IRXQG D ULQJ � DQG DVN VRPH
FLUFXODWLRQ � ZKLFK WKH\ QHYHU GL

G
� ૺ ,W 
 V QRW VLPSOH �ORRNLQJ IHOORZ LI LW 
 V JRRG JROG � DV LW 
 V RQO\

RIWHQ � � VDLG RQH SDWWHUHU WR PH � ૺ WKDW ZH KDV MXVW SLFNHG XS � 6RPHWLPHV LW LV LPPHGLDWHO\ SUR
DQ\WKLQJ WR WKDQN WKH *RYHUQPHQW IR

U � EXW ZH QRXQFHG JROG � ૺ:HOO LW 
 V QR XVH WR PH � 
 ZH 
 OO

PD\ WKDQN WKHP IRU WKH EDOI �IDUWKLQJV � , GDUH VD\ VD\ � 
ZLOO \RX EX\ LW " 
 2IWHQ WKH\ DUH IRROLVK

DW OHDVW �� RI XVPDGH D WLG\ OLYLQJ RQ WKHP IRU D HQRXJK WR EX\ � DQG LW 
 V VRPH VDWLVIDFWLRQ WR RQH 
 V

ZHHN RU PRUH � DQG LI WKH\ ZDVQ 
 W FRLQHG MXVW WR FRQVFLHQFH WR NQRZ WKDW WKH\ WKLQN WKH\ DUH D

JLYH XV D VSLUW � , VKRXOG OLNH WR NQRZ ZKDW WKH\ WDNLQJ \RX LQ � IR
U

WKH\ JLYH \RX RQO\ D VKLOOLQJ RU

ZDV FRLQHG IRU � , RQFH P\VHOI � VL
U � IR
U

D ODUN � WZR IR
U

DQ DUWLFOH ZKLFK LI UHDOO\ JROG ZRXOG EH

JDYHRQH WR D PDQ WKDW VZHSW D FDSLWDO FURVVLQJ � ZRUWK HLJKW RU WHQ � 6RPH ULQJ �GURSSHUV ZULWH RXW DQ

DQG KH ZDV LQ D WKXQGHULQJ SDVVLRQ� DQG ZDQWHG _ DFFRXQW DQGPDNH D OLWWOH SDUFHO RI MHZHOOHU\ � DQG

WR ILJKWPH � ZKHQ , WROG KLP WKH\ ZDV FRLQHG WR ZKHQ WKH\ SLFN RXW WKHLU PDQ � WKH\ VD\ � 
 ,I \RX
SD\ WKH OLNHV RI KLP �ૻ SOHDVH � VL

U � ZLOO \RX UHDG WKLV IR
U

PH � DQG WHOO PH
7KHUH ZDV DIWHUZDUGV D WROHUDEOH VDOH RI WKH ZKDW , VKRXOG GR ZLWK WKHVH WKLQJV � DV , 
 YH MXVW

� QHZ VLOYHU SHQQLHV � MXVW LVVXHG IURP WKH 0LQW � IRXQG WKHP " 
 6RPH SHRSOH DGYLVH WKH\ VKRXOG EH

WKUHH KD 
SHQFH HDFK� RU � IR
U

�G � � � DOVR RI ૺ JH _ WDNHQ WR WKH SROLFH RIILFH � EXW YHU\ IHZ VD\ WKDW �

QXLQHPRGHOV RI WKH QHZ (QJOLVK IORULQ � RQO\ �G � � � VRPH � WKDW WKH\ VKRXOG EH WDNHQ WR WKH DGGUHVV �

ERWK RI WKHVH ZHUH ILFWLWLRXV � RWKHUV � WKDW WKH\ VKRXOG EH VROG � DQG WKH PRQH\
VKDUHG � RWKHUV RIIHU D SULFH IR

U

WKHP � VWDWLQJ WKDW

2
)

7+( 675((7 �6(//(56 2
)

5,1*6 $1' WKH\ 
 UH QRW JROG � WKH\ 
 UH RQO\ WUXPSHU\ WKH\
629(5(,*16 )25 :$*(56 � VD\ � EXW WKH\ 
 OO JLYH KDOI � D � FURZQ IR

U
WKHP � ,W 
 V

7KLV FODVV LV KDUGO\ NQRZQ LQ WKH VWUHHWV RI SOHDVDQW WR WDNH VXFK SHRSOH LQ � 6RPHWLPHV WKH
/RQGRQ DW SUHVHQW � &RXQWU\ IDLUV DQG UDFHV DUH ILQGHU VD\V KH 
 V LQ KDVWH � DQG ZLOO VHOO WKHP

D PRUH ILWWLQJ JURXQG IRU WKH ULQJ �VHOOHU 
 V RSHUD IRU DQ\WKLQJ WR DWWHQG WR RWKHU EXVLQHVV � DQG
WLRQV� 2QH PDQ RI WKLV FODVV WROG PH WKDW KH KDG KH WKHQ WUDQVIHUV KLV LQWHUHVW DW SHUKDSV ��� SHU
EHHQ VHOOLQJ ULQJV � DQG RFFDVLRQDOO\ PHGDOV � IRU FHQW � SURILW � 7KLV JDPHZRQ 
 W IUL] QRZ � VLU � LW 
 V

ZDJHUV IRU WKLV ODVW ILIWHHQ \HDUV � ૺ ,W 
 V RQO\ _ YHU\ GDQJHURXV � , 
 YH OHIW LW RI
I

ORQJ VLQFH � ,

D �� � �� JDPHMXVW QRZ � � KH VDLG � � WKH SHRSOH JHW GRQ 
 W OLNH WKH LGHD RI TXRG � , 
 YH EHHQ WKHUH RQFH� �

VR IO\ WR LW � $ PDQ\ KROG RXW WKHLU SHQQ\ IR
U

$QRWKHU SODQ RI GURSSLQJ ULQJV LV WR ZULWH D OHWWHU �

D ULQJ � DQG MXVW DV , VXSSRVH , 
 P D JRLQJ WR UHFHLYH 7KLV LV WKH VW\OH �

LW � WKH\ SXW WKH SHQQ\ LQWR WKHLU SRFNHWV � DQG WKHLU ૺ 0\ GHDU$QQH �

WKXPE XSRQ WKHLU QRVH � , ZLVK , KDG VRPH RWKHU � , KDYHVHQW\RX WKHULQJ � DQGKRSH LW ZLOO ILW �

JDPH� IR
U

WKLV LV D YHU\ GLFNH\ RQH � , JLYHV �G � ([FXVHPHQRW EULQJLQJ LW � -RKQ ZLOO OHDYH LW ZLWK \RX �

� <RX NQRZ , KDYH VR PXFK WR DWWHQG WR � � � , VKDOOWKLQN

D �GR]HQ IR
U

WKH ULQJV DW WKH VZDJ VKRS � DQG VRPH HYHU\PLQXWH D \HDUXQWLO WKHKDSS\GD\DUULYHV�

WLPHVVHOOV D FRXSOH RI GR]HQ LQ D GD\ � EXW VHOGRP � <RXUV GHYRWHGO\�

� -$0(6 %52:1� �

PRUH � 6DWXUGD\ LV QR EHWWHU GD\ WKDQ DQ\ RWKHU �

&RXQWU\ SHRSOH DUH P\ EHVW FXVWRPHUV� , NQRZ 7KLV ORYH HSLVWOH FRQWDLQLQJ WKH ZHGGLQJ �ULQJ ZDV
WKHP E\ WKHLU DSSHDUDQFH � 6RPHWLPHV D SHUVRQ LQ PRVW VXFFHVVIXOZKHQ LW ILUVW FDPH XS � EXW WKH SXEOLF
WKHFURZGZKLVSHUV WR RWKHUV WKDW KH ERXJKWRQH WKH QRZ DUH WR

R

ZLGH DZDNH � $FFRUGLQJ WR DQRWKHU LQ

RWKHUGD\ DQG ZHQW DQG SDZQHG LW IR
U

�V � � DQG KH 
 G IRULQDQW � WKH ULQJ �GURSSLQJ � OXUN ૻ LV QRZ FDUULHG
EX\ DQRWKHU �EXW KH 
 V JRW QR PRQH\ � , GRQ 
 W DV

N

IR
U

RQ WKLV ZD\ � IRU WKH RO
G VW\OH LV ૺ FRRSHUHG� �

VXFKDVVLVWDQFH � , VXSSRVH LW 
 V GRQH IR
U

D ODUN � DQG ૺ $ ZRPDQ � KH VD\V � ૺ LV PDGH XS VR DV WR

WR ODXJK DW RWKHUV LI WKH\ EX\ � :RPHQ EX\PRUH DSSHDU LQ WKH IDPLO\ �ZD\ � SUHWW\ ID
U

JRQH � DQG
IUHTXHQWO\WKDQ DQ\ RQH HOVH� 6HYHUDO WLPHV VLQFH JHQHUDOO\ ZLWK D IDFH DV ORQJ DV D ER\ 
 V NLWH �

, KDYHEHHQ RQ WKLV GRGJH � ZRPHQ KDYH FRPHEDFN 8S VKH JRHV WR DQ\ OLNHO\ NHQ � ZKHUH VKH NQRZV
DQG DEXVHGPH EHFDXVH WKH ULQJ WKH\ ERXJKW IR

U
D _ WKHUH DUH ZRPHQ WKDW DUH PDUULHG RU H[SHFW

SHQQ\ZDV QRW JROG � 6RPH KDG EHHQ WR WKH SDZQ WR JHW PDUULHG � DQG FRPPHQFHV EHJJLQJ� 7KHQ
VKRS� DQG ZDV TXLWH DVWRQLVKHG WKDW WKH SDZQ � FRPHV WKH WDOH RI ZRH � LI VKH FDQ JHW WKHP WR
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OLVWHQ  , 
P LQ WKH IDPLO\�ZD\�
 VKH VD\V� ૺDV _ PRUH � DQ\PRUH EX\HUV " ,W PDNHV QR GLIIHUHQFH
\RX FDQ SODLQO\ VHH \RXQJ ODGLHV �WKLV VKH VD\V WRPH ZKHWKHU , VHOO RU QRW � , JHWP\ SD\ DOO WKH
WR WKH VHUYDQWV� DQG WKDW SULGHV WKHP \RX NQRZ �� � VDPH� EXW� LI \RX WDNHP\ DGYLFH� EX\ � DQG SHU �
0\ KXVEDQG KDV OHIW PH DIWHU VHUYLQJPH LQ WKLV KDSV LI \RX ZDV WR FDOO DW WKH VLJQ RI WKH 7KUHH _
ZD\ � , GRQ
W NQRZ ZKHUH KH LV� DQG DP IRUFHG WR _ %DOOV � DV \RX JR KRPH� \RX PD\ EH DJUHHDEO\ VXU �
VROLFLW WKH ODGLHV
 FKDULW\�
 :HOO � WKH VHUYDQWVZLOO _ SULVHG� DQG KHDU VRPHWKLQJ WR \RXU DGYDQWDJH �
EULQJ EURNHQ YLFWXDOV DQG PDNH D OLWWOH FROOHFWLRQ _ 3HUKDSV , KDYH VDLG WRRPXFK� , KDYH RQHPLQXWH
DPRQJ WKHPVHOYHV IRU WKH XQSURWHFWHG IHPDOH�
 _ PRUH� EHIRUH , FORVH WKH HVWDEOLVKPHQW� $IWHU
IRU ZKLFK LQ UHWXUQ� ZLWK PDQ\ WKDQNV IR

U

WKHLU VKXWWLQJ WKH ER[ � , GDUH QRW VHOO DQRWKHU LQ WKLV
NLQGQHVV � VKH RIIHUV KHU JROG ZHGGLQJ �ULQJ IRU VSRW � LI \RX ZHUH WR RIIHUPH �� � IRU LW � WKHUHIRUH �

VDOH � DV VKH ZDQWV WR JHW EDFN WR KHU VXIIHULQJ LI \RX ZLVK WR SXUFKDVH � QRZ LV \RXU WLPH � ,

NLGV WR JLYH WKHP VRPHWKLQJ WR HDW � SRRU WKLQJV � PDNH PDQ\ D SLWFK � DQG GR QRW VHOO D VLQJOH ULQJ �

DQG WKH\ VKDOO KDYH WKH JROG ULQJ � VKH VD\V � IR
U DQG WKH LQVXOWV , UHFHLYHXVHG WR DJJUDYDWHPH YHU\

KDOI ZKDW LW 
 V ZRUWK � RU LI WKH\ ZRQ 
 W EX\ _ PXFK � EXW , GR QRW PLQG WKHP QRZ � , 
 P XVHG

LW � ZLOO WKH\ OHQG �V � RU �V � RQ LW WLOO VKH FDQ _ WR LW � 7KH IO\HVW FRYH DPRQJ DOO XV ULQJ � VHOOHUV LV

UHGHHP LW � DV VKH KDVQ 
 W EHHQ LQ WKH KDELW RI OLWWOH ,NH\ � WKH -HZ � 7KHUH ZHUH WZR XVHG WR

SOHGJLQJ � 7KH JLUOV DUH WDNHQ RI
I

WKHLU JXDUG ZRUN WKH JDPH� 7KH\ KDG D UHDO JROG ULQJ � MXVW

� VKH QRW EHLQJ LQ WKH KDELW RI SOHGJLQJ LV D OLNH WKH RQHV WKH\ ZHUH VHOOLQJ � DQG WKH\ DOZD\V

FKRNHU IR
U

WKHP � E\ WKH ZRPDQ 
 V VHHPLQJ VL
P
� XVHG WR SLWFK QHDU D SDZQEURNHU 
 V VKRS � ,NH\ 
 V

SOLFLW\ � DQG WKHUH 
 V D FRQVXOWDWLRQ � 2QH VD\V WR SDO ZRXOG EX\ D ULQJ IRU D SHQQ\ � RI WKH VWUHHW �

WKH RWKHU B 
 2K � \RX 
 OO ZDQW LW � 1DU\ � IRU -RKQ � 
 � VHOOHU �DQG ZRXOG WKHQ VD\ � ORXG HQRXJK WR EH KHDUG
DQG DQRWKHU � ૺ 1R � \RX 
 OO ZDQW LW ILUVW � 6DOO\ � IRU E\ WKH E\VWDQGHUV � � 7KHUH 
 V D SDZQ VKRS � , 
 OO JR

:LOOLDP � 
 %XW WKH ZRPDQ KDV KHU H\H RQ WKH RQH DQG DVN WKHP WR WDNH LW LQ � $ FURZG ZRXOG

DV VD\V WKH OHDVW � DV WKH OLNHOLHVW RI DOO WR ZDQW LW � _ IROORZ KLP � +H ZRXOG HQWHU WKH SDZQEURNHU 
 V

DQG VR VK
H

VD\V WR WKH -RKQ DQG :LOOLDP JLUOV � SUHVHQW D UHDO JROG ULQJ � REWDLQ D ORDQ RI �� � � DQG

 2
K � \RX GRQ 
 W ZDQW LW � EXW KHUH �WRXFKLQJ WKH ZRXOG SUHVHQW WKH WLFNHW WR WKH E\VWDQGHUV � ZKR

VLOHQW RQH � � KHUH 
 V D \RXQJ ODG\ DV GRHV � 
 �WKDW ZRXOG WKHQ EX\ YHU\ IDVW � :KHQ WKH SLWFK ZDV
VZHHWHQV WKH VHUYDQW JLUO XS GLUHFWO\ � � 6KH RYHU � ,NH\ 
 V SDO ZRXOG WDNH WKH ULQJ RXW RI SDZQ �

VD\V � , GRQ 
 W ZDQW LW � EOHVV \RX �ZLWK D JLJJOH � � � DQG DZD\ WKH WZRZRXOG JR WR ZRUN QHDU VRPHRWKHU
EXW , 
 OO OHQG \RX D WULIOH � DV \RX DUH LQ WKLV VWDWH � � SDZQEURNHU 
 V � , KDYH KHDUG ,NH\ VD\ WKH\ KDYH
DQG KDYH D IDPLO\ � DQG DUH OHIW OLNH WKLV E\ \RXU SDZQHG WK

H

ULQJ WKLUW\ � ILYH WLPHV LQ D GD\ � ,

KXVEDQG � DLQW KH FUXHO � 6DOO\ �VKHDGGV WR KHU IH
O � WULHG WKH VDPH FDSHU � EXW P\ SDO FXW ZLWK WKH

ORZ �VHUYDQW � " 
 7KH PRQH\ WKH ULQJ �ZRPDQJHWV � VL
U � JROG ULQJ WKH ILUVW GD\ � DQG , 
 YH QHYHU KDG DQRWKHU

GHSHQGV XSRQ WKH VHUYDQW 
 V IXQGV � LI LW LV MXVW DIWHU JR DW WKDW IDNH VLQFH �
TXDUWHU �GD\ � VKH JHQHUDOO\ JHWV D WLG\ WLS � LI QRW � ૺ %HIRUH , FRPPHQFHGWKH MHZHOOHU\ OLQH � � FRQ

� RU � ERE � , 
 YH NQRZQ RQH ZRPDQ JHW ��V � DQG WLQXHG P\ FDQGLG LQIRUPDQW � ૺ D JRRGPDQ\ \HDUV

HYHQ ��V � WKLV ZD\ � 7KH ULQJ LV PDGH RXW RI EUDVV DJR � , XVHG WR KROG KRUVHV DERXW %RQG �VWUHHW �

JLOW EXWWRQV � DQG VWXQQLQJ ZHOO � LW 
 V IDNHG XS WR $IWHUZDUGV , ZDV WDNHQ DV DQ HUUDQG ER\ DW

ULJKWV � DQG WDNHV D JRRG MXGJH HYHQ DW WKLV GD\ WR D GUXJJLVW 
 V � ZDV RXW RI DQ HUUDQG RQH GD\ DQG
GHWHFW LW ZLWKRXW D WHVW � � JRW �G � IR

U KROGLQJ D JHQWOHPDQ
 V KRUVH � ZKLFK

ૺ 7KH EHVW VRUW RI ULQJV IR
U IDZQH\ GURSSLQJ LV NHSW PH QHDUO\ DQ KRXU � ZKHQ , ZHQW EDFN WR

WKH %HOFKHUV � 7KH\ DUH D JRRG WKLFN ORRNLQJ P\ PDVWHU 
 V , ZDV WROG , ZDVQ 
 W ZDQWHG DQ\
ULQJ � DQG KDYH WKH FURZQ DQG 9 � 5 � VWDPSHG PRUH � , KDG EHHQ FDXWLRQHG DERXW VWRSSLQJ RI

XSRQ WKHP � 7KH\ DU
H

�G � D GR]HQ � , WDNHV P\ HUUDQGV WZR RU WKUHH WLPHV EHIRUH � KRZHYHU ,

VWDQG QRZ � LQ P\ ULQJ �VHOOLQJ � DV LI , ZDV LQ D GLGQ 
 W OLNH WKH VLWXDWLRQ � LW ZDV WRR FRQILQLQJ � ,

JUHDW KXUU\ � DQG SXOOV RXW P\ ZDWFK � , XVHG WR QH[W JRW D SODFH DV SRW �ER\ � LQ %ULFN /DQH � +HUH
KDYH D UHDO RQH � EXW QRZ LW 
 V D GXPP\ � 1RZ � , ZDV RXW RQHGD\ JDWKHULQJ LQ WKH SRWV � , EXQJ
ODGLHV DQG JHQWOHPHQ � 
 VD\V , � 
 , DP QRW SHUPLWWHG WK

H

VWUDS RI SRWV WR D UDLOLQJ WR KDYH D JDPH DV

WR UHPDLQ PRUH WKDQ WHQ QLLQXWHV LQ RQHVSRW � , FKDQFHV �SLWFK DQG WRVV � � VRPHERG\ SULJJHG P\
KDYH ULQJV WR VHOO WR GHFLGH D ZDJHU UHFHQWO\ VWUDS RI SRWV � DQG , FXW � $ IH

Z

ZHHNV DIWHU ,

PDGH EHWZHHQ WZR VSRUWLQJ QREOHPHQ � WR WKH HIIHFW ZDV JUDEEHG IRU WKLV � DQG JRW D PRQWK DW WKH PLOO �

WKDW , GR QRW VHOO D FHUWDLQ TXDQWLW\ RI WKHVH ULQJV EXW , ZDV TXLWH LQQRFHQW RI SULJJLQJ � , ZDV RQO\

LQ D JLYHQ WLPH � DW D SHQQ\ D SLHFH � , FD
Q

UHFRP� FDUHOHVV� :KHQ , FDPH RXW RI SULVRQ � , ZHQW
PHQG WKH DUWLFOH DV EHLQJ ZHOO ZRUWK WKH PRQH\ , WR (SVRP UDFHV � WKLQNLQJ WR JHW D MRE WKHUH DW

DVN IRU LW � SHUKDSV VRPHWKLQJPRUH � , GR QRW VD\ VRPHWKLQJ RU RWKHU � $ PDQ HQJDJHG PH WR

WKH\ DUH JRO» � LQ IDFW � , PXVW QRW VD\ WR
R

PXFK � DVVLVW KLP LQ 
 SLWFKLQJ WKH KXQWHUV � 3LWFKLQJ

DV WKHUH LV D SHUVRQ LQ WKLV FRPSDQ\ZDWFKLQJ P\ WKH KXQWHUV LV WKH WKUHH VWLFNV D SHQQ\ � ZLWK
SURFHHGLQJV � DQG VHHLQJ WKDW , GR QRW UHPDLQ PRUH WKH VQXIIER[HV VWXFN XSRQ VWLFNV � LI \RX WKURZ
WKDQ WH

Q

PLQXWHV LQ WKLV VSRW � 
  KHUH , DOZD\V \RXU VWLFN � DQG WKH\ IDOO RXW RI WKH KROH � \RX
ORRNV YHU\ KDUG DW WKH PRVW UHVSHFWDEOHDQG JHQ � � DUH HQWLWOHG WR ZKDW \RX NQRFN RII � , FDPH
WOHPDQO\ �ORRNLQJ SHUVRQ DPRQJ P\ KHDUHUV � DQG WR /RQGRQ ZLWK P\ PDVWHU WKH SLWFKHU �KXQWHU �

VRPHWLPHV JLYHV KL
P

D ZLQN � DQG VRPHWLPHV D KH ZHQW WR D VZDJ VKRS LQ .HQW �VWUHHW � LQ WKH
QRG � EXW LI \RX VKRXOG KHDU DQ\WKLQJ PRUH %RURXJK � WR SXUFKDVH D QHZ VWRFN � , VDZ D PDQ
DERXW WKHVH ULQJV � DQG \RX ZDQW WR SXUFKDVH� WKHUH SXUFKDVLQJ ULQJV � WKLV ZDV OLWWOH ,NH\ � WKH
GRQ 
 W EH YH[HG LW , DP JRQH ZKHQ \RX ZDQW PH � -HZ � VRPH GD\V DIWHUZDUGV , VDZ KLP PDNLQJ
7KH WH

Q

PLQXWHV KDV QHDUO\ H[SLUHG � WKUHHPLQXWHV D SLWFK � DQG VHOOLQJ YHU\ IDVW � , KDG IRXUSHQFH
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LQ P\ SRFNHW� ZHQW WR .HQW�VWUHHW� WR WKH VZDJ %ULWLVK ,QGXVWU\ � DQG LW 
VP\ RSLQLRQ WKH\ VKRXOG
VKRSV� ERXJKW D GR]HQ ULQJV� DQG FRPPHQFHGVHOOH VHH DO

O � IURP WKH KLJKHVW WR WKH ORZHVW � :H GLG
LQJ WKHP � , VROG WKDW GD\ WKUHH GR]HQ � WKDW LQWHQG SHWLWLRQLQJ WKH 3ULQFH RQ WKH VXEMHFW � EXW ,

ZDVQ 
 W EDG FRQVLGHULQJ WKDW P\ WRJJHU\ ZDV YHU\ GRQ 
 W VXSSRVH LW ZRXOG EH DQ\ JR � VHHLQJ DV KRZTXHHU� DQG , ORRNHG DQ\WKLQJ EXW OLNH RQH ZKR WKH VODQJ FRYHV ૻ �WKH VKRZPHQ � � � KDYH GRQH VR �

ZRXOG EH WUXVWHG ZLWK WHQ SRXQGV 
 ZRUWK RI JROG DQG EHHQ UHIXVHG � �

ULQJV � 7KLV ZDJHU EHWZHHQ WKH WZR VSRUWLQJ
QREOHPHQ EDV EHHQ D ORQJ WLPH VHWWOLQJ � , 
 YH 2

)

7+( 675((7 �6(//(56 2
)

&+,/'5(1 
 6 *LOW
EHHQ DW LW PRUH WKDQ ILIWHHQ \HDUV � 7KH RULJLQ RI :$7&+(6

LW ZDV WKLV KHUH � ZKHQ VRYHUHLJQV ZHUH ILUVW 7+(6( DUWLFOHV ZHUH ILUVW LQWURGXFHG LQWR JHQHUDO
FRLQHG� WKH -HZ ER\V DQG RWKHUV XVHG WR VHOO VWUHHW VDOH DERXW �� \HDUV DJR � 7KH\ ZHUH
PHGDOVDQG FDUG �FRXQWHUV XSRQ SDUWLFXODU RFFDVLRQV� WKHQ *HUPDQ PDGH � 7KH VL]H ZDV QRW PXFK
WKH VDPH DV WKH\ GR QRZ � DQG VKRYH WKHP LQ D ODUJHU WKDQ WKDW RI D VKLOOLQJ � DQG WR WKLV WLQ\
VDXFHSDQ OLG � ZLWK VLOYHU SDSHU XQGHU WKHP � &DS � ZDWFK ZDV DSSHQGHG DV WLQ\ D FKDLQ DQG VHDO �

WDLQ %DUFOD\ � DQG DQRWKHU RI WKH VDPH VRUW � 7KH VWUHHW �SULFH ZDV RQO\ LG � � DQG WKH ZEROHVDOH
EHW D ZDJHU � WKDW RQH RI WKHVH -HZ �ER\V FRXOG SULFH ZDV �� � WKH JURVV � 7KH\ ZHUH VROG DW HLJKW
QRW GLVSRVH RI D FHUWDLQ QXPEHU RI UHDO VRYHUHLJQV RI WKH VZDJ �VKRSV � DO

O
� (QJOLVK DQG IRUHLJQ � � RU

LQ D JLYHQ WLPH � VXSSRVLQJ WKH -HZ �ER\ FULHG ૺ (QJOLVK DQG *HUPDQ � HVWDEOLVKPHQWV� )URP
RXW QRWKLQJ PRUH WKDQ KHUH 
 V VRYHUHLJQV � RQO\ WKH SULFH LW ZRXOG DSSHDU WKDW WKH SURILW ZDV �G �

D SHQQ\ D SLHFH � 
 7KH QXPEHU KH ZDV WR VHOO D GR]HQ � EXW DV WKH VWUHHW �VHOOHUV KDG WR � WDNH WKH
ZDV �� ZLWKLQ WKH KRXU � DQG WR WDNH KLV VWDWLRQ _ ZDWFKHV DV WKH\ FDPH� � WKH SURILW ZDV EXW �G � � DV

DW /RQGRQ %ULGJH � 7KH ZDJHU ZDV PDGH � WKH D GR]HQZDWFKHV LQ D JURVV KDG EURNHQ JODVVHV� RU

-HZ �ER\ SURFXUHG � DQG WKH VRYHUHLJQV SXW LQWR ZHUH RWKHUZLVH GDPDJHG DQG XQVDOHDEOH � 7KH
WKH SRW OLG � +HUH DUH UHDO VRYHUHLJQV D SHQQ\ VXSSO\ RI WKHVH ZDWFKHV ZDV QRW HTXDO WR WKH

D SLHFH � ZKR 
 OO EX\ " 
 KH FULHG � EXW KH VROG GHPDQG � IR
U

ZKHQ D FDVH RI WKHP ZDV UHFHLYHG �

RQO\ D IHZ � 7KH QXPEHU GLVSRVHG RI � ZLWKLQ ૺ LW FRXOG KDYH EHHQ VROG WZLFH RYHU � � 2QH
WKH KRXU � , KDYH KHDUG � ZDV VHYHQWHHQ� 7KRVH VWUHHW �VHOOHU WROG PH WKDW KH KDG VROG �� DQG
ZKR SXUFKDVHG � ZKHQ WKH\ IRXQG WKDW WKH\ KDG HYHQ �� GR]HQ RI WKHVHZDWFKHV RQ D GD\ � DQG
UHDOO\ ERXJKW VRYHUHLJQV DW D SHQQ\ D SLHFH � UH � WKDW RQFH RQ D 6DWXUGD\ QLJKW � DQG HDUO\ RQ

WXUQHG IR
U

PRUH � EXW WKH VDOHVPDQZDV JRQH � $ 6XQGD\ PRUQLQJ � KH KDG VROG � JURVV � RU ��

JRRG KDUYHVW ZDV DIWHUZDUGV UHDSHG DPRQJ WKH GR]HQ � 6XFK � KRZHYHU � ZDV QRW WKH UHJXODU VDOH �

-HZV � ZKR JRW XS D PHGDO VRPHWKLQJ OLNH D �� � D ૺ JRRG ZHHN ૻ ZDV D SURILW RI ����

YHUHLJQ � DQG VROG WKHP LQ HYHU\ TXDUWHU RI /RQGRQ � $ERXW VL
[ \HDUV DJR JLOW ZDWFKHV RI D YHU\

IR
U

WKH &DSWDLQ 
 V ZDJHU VRRQ VSUHDG DERXW HYHU\ VXSHULRU NLQG ZHUH VROG LQ WKH VWUHHWV LQ D GLI
ZKHUH � ,W 
 V D VWDOH JDPH QRZ � LW ZDV VR EHIRUH IHUHQW ZD\ � 7KH\ ZHUH )UHQFK PDGH � DQG ZHUH
P\ WLPH � EXW , 
 YH KHDUG WKH -HZV WDON DERXW DW ILUVW YHQGHG DW �V � HDFK� 6RPHZHUH GLVSOD\HG

LW � 7KH VHFRQG GD\ , WULHG WKH ULQJ GRGJH � , LQ FDVH�ER[HV � ILWWHG XS ZLWK GLYLVLRQV � LQ ZKLFK
ZDV D OLWWOH PRUH VXFFHVVIXO � LQGHHG HYHU\ GD\ ZHUH SODFHG WKH ZDWFKHV ZLWK WKH JXDUG �FKDLQV �

IR
U

VRPH WLPH H[FHHGHG WKH GD\ EHIRUH � IR
U � DV , DERXW WKUHH �TXDUWHUV RI D \DUG ORQJ � FRLOHG URXQG

LPSURYHG LQ SDWWHU � P\ VDOHV LQFUHDVHG� 0\ DS � WKHP � 7KHUHZHUH DOVR WZR RU WKUHH NH\V � RQH LQ

SHDUDQFH � WR
R � ZDV LPSURYLQJ � $W RQH WLPH , ZDV WKH IRUP RI D SLVWRO � 7KH RWKHUVZHUH KXQJ IURP

D UHJXODU VZHOO � VSRUWHG ZKLWH NLG JORYHV � ZKLWH D VPDOO SROH � VRPHWLPHV D GR]HQ � DQG VRPHWLPHV
FKRNHU � ZKLWH ZDLVWFRDW � EODFN ULEERQ � DQG D WZR � EHLQJ VR VXVSHQGHG � DQG WKH\ KDG D JRRG
TXL]]LQJ JODVV� 6RPH SHRSOH XVHG WR FKDII PH � � JOLWWHULQJ DSSHDUDQFH LQ D EULJKW OLJKW � WKLV VWUHHW
DQG FU

\

RXW WKHUH 
 V D VZHOO � , QHYHU ZDV VDYLQJ � IDVKLRQ VWLOO FRQWLQXHV � 7KH VWUHHW �VHOOHUV � KRZ
DOZD\V VSHQWP\PRQH\ DV IDVW DV , JRW LW � , PLJKW HYHU � DU

H

DQ[LRXV QRW WR H[SRVHWKHVHZDWFKHV WRR
KDYH VDYHG D JRRGLVK ELW � DQG , ZLVK , KDG QRZ � PXFK � DV WKH\ DUH HDVLO\ LQMXUHG E\ WKH ZHDWKHU �

, QHYHU KDG D ZLIH � EXW , KDYH KDG WZR RU WKUHH DQG DQ\ VWDLQ RU LQMXU\ LV LUUHSDUDEOH � 7KH VKLOOLQJ
EURRPVWLFN PDWFKHV � WKRXJK WKH\ QHYHU WXUQHG VDOH FRQWLQXHG SURVSHURXVO\ IR

U

DERXW VL
[

ZHHNV �

RXW KDSS\ � , QHYHU JRW KROG RI RQH EXW ZKDW DQG WKHQ WKH ZEROHVDOH SULFH � RZLQJ � WKH VWUHHW
ZDV IRQG RI OXVK � , OLYH LQ :HVWPLQVWHU � DW D VHOOHUV ZHUH WROG DW WKH VZDJ �VKRSV � WR � DQ RSSR
SDGGLQJ �NHQ � , 
 G UDWKHU QRW WHOO \RX ZKHUH � QRW VLWLRQ LQ WKH WUDGH LQ 3DULV � � � �ZDV UHGXFHG WR

WKDW , 
 YH DQ\WKLQJ WR IHDU � EXW SHRSOHPLJKW WKLQN �V � �G � WKH GR]HQ � DQG WKH UHWDLO VWUHHW �SULFH WR

, ZDV D QRVH � LI DQ\ERG\ FDPH DIWHU PH � DQG , �G � HDFK � :KHQ WKH WUDGH ZDV DW LWV EHVW �

WKH\ ZRXOG FUDE PH � , 
 G UDWKHU JHW VRPHWKLQJ WKHUH ZHUH WKLUW\ PHQ DQG WZHQW\ ZRPHQ VHOOLQJ
HOVH WR GR LI , FRXOG � EXW , WKLQN WKLV LV WKH EHVW WKHVHZDWFKHV � DO

O 0D\ � -XQH � DQG -XO\ � DQG HDFK
VWUHHW JDPH , FRXOG IROORZ � , GRQ 
 W EHOLHYH DQ\ _ FOHDULQJ IURP ��V � WR ��V � �EXW UDUHO\ WKH ODWWHU

RI WKH ULQJ �VHOOHUV GLVSRVH RI PRUH WKDQ P\VHOI � VXP � D ZHHN � /DVW � VHDVRQ � WKHUH ZHUH IRU WKH
H[FHSW OLWWOH ,NH\ � KH QRZ DGGV RWKHU DUWLFOHV � D VDPH SHULRG DERXW KDOI WKH QXPEHU RI VHOOHUVPHQ
VLOYHU WKLPEOH � KH FDOOV LW � � VRPH FRQXQGUXPV � D WLRQHG � DYHUDJLQJ D SURILW RI DERXW ��G � D GD\
VRQJ�ERRN DQG D VHDO � DQG DO

O

IR
U

D SHQQ\ � , HDFK � RU �� � D ZHHN � 7KH FU\ LV ૺ +DQGVRPH
WULHG WKH VDPHWKLQJ � EXW IRXQG , FRXOG GR MXVW DV SUHVHQW IR

U

�G � %HDXWLIXO FKLOG 
 V ZDWFK DQG
ZHOO ZLWK WKH ULQJV DORQH � :H DO

O H[SHFWV WR GR FKDLQ � PDGH RI 3HUXYLDQ PHWDO � E\ ZRUNLQJ
JUHDW WKLQJV GXULQJ WKH ([KLELWLRQ � , WKLQN DO

O
_ MHZHOOHUV RXW RI HPSOR\ � 2QO\ �G � IR
U

D KDQG

RQ XV RXJKW WR EH DOORZHG WR VHOO LQ WKH SDUNV � VRPHSUHVHQW �ૻ

)RUHLJQHUV DUH LQYLWHG WR ZLWQHVV VSHFLPHQV RI 7KH YHQGRUV RI WKHVH ZDWFKHV DUH WKH UHJXODU

1R � ;,; �
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VWUHHW�VHOOHUV� VRPH RI WKHP EHLQJ WROHUDEO\ JRRG _ HYHU� LV DW ૺ VWDQGV�� DQG WKHUH FKLHIO\ RQ D 6DWXU
SDWWHUHUV� 2QH RI WKHVHPHQ� LQ WKH VHFRQG \HDU GD\ QLJKW � WKH JUHDW EXVLQHVV�WLPH RI VWUHHW�FRP�
RI WKH VWUHHW�VDOH RI ZDWFKHV� DSSHDUHG RQH PRUQ� _ PHUFH� 7KHVH OHVV SRUWDEOH DUWLFOHV DUH WHD�NHWWOHV �
LQJ LQ DQ DSURQ DQG VOHHYHV� WR ZKLFK EUDVV DQG _ ��G� WR ��G� � VDXFHSDQVRI DOO VL]HV� WKH VPDOOHVW
FRSSHU ILOLQJV ZHUH PDGH WR DGKHUH� DQG KH DQ� EHLQJ WKH ૺ RSHQ SLQWV� DW �G� RU � G� HDFK �WKH\
QRXQFHG KLPVHOI DV DQ (QJOLVK ZRUNLQJ MHZHOOHU FRVW WKHP ��G� D GR]HQ� LW 
V D EDUJDLQ WR JHW WKHP
XQHPSOR\HG� RIIHULQJ KLV RZQ PDQXIDFWXUHV IRU DW ��G��� DQG WKH ODUJHVW WKH ૺ QLQH TXDUW �� EXW
VDOH� ૺ EHWWHU ILQLVKHG DQG PRUH VROLGHU QRU WKH WKH NLQGV PRVW LQ GHPDQG DUH WKH WKUHH SLQWV �
)UHQFK �ૻ 7KHPDQ
V VDOH ZDV JUHDWO\ LQFUHDVHG� DQG ૺ WZR TXDUWV�� VROG DW �G� DQG �G� 7KHUH DUH
2Q WK

H
IROORZLQJ GD\ � KRZHYHU � IRXU RWKHU (QJ � DOVR ILVK �NHWWOHV LQ WKLV VWUHHW �WUDIILF � WKRXJK WR D

OLVK ZRUNLQJ MHZHOOHUV DSSHDUHG LQ /HLFHVWHU YHU\ OLPLWHG H[WHQW  � RQH ILVK �NHWWOH �ૻ , ZDV WROG �

VTXDUH DQG LWV DSSURDFKHV � HDFK LQ EHVSULQNOHG � WR IRXU �DQG �WZHQW\ VDXFHSDQV � � WKH VHOOLQJ SULFH
DSURQ DQG VOHHYHV� DQG HDFK RIIHULQJ WKH SURGXF � _ IRU WKH ILVK �NHWWOHV LV �V � DQG �V � �G � HDFK � FDQGOH
WLRQV RI KLV RZQ KDQGLFUDIW � 7KH DSURQ DQG VWLFNV DUH VROG DW �G � WR �V � � DQG VKDYLQJ SRWV � �G �

VOHHYHV ZHUH WKHUHIRUHVRRQ DEDQGRQHG� $ IHZ WLQ WKLQJV XVHG WR EH VROG DW WKH PHZV � EXW
$PRQJ WKHEHVW � SLWFKHV�ૻ  IR

U

WKHZDWFK �VHOOHUV _ WKH WUDGH LV QRZ DOPRVW HQWLUHO\ DEDQGRQHG � 7KHVH
DUH QRW LWLQHUDQW � WKRXJK WKH\ ZDON WR DQG IURP ZHUH WLQV IR

U

VLQJHLQJ KRUVHV � �V � �G � HDFKZKHQ
DUH WKH 5HJHQW 
 V �SDUN � /HLFHVWHU �VTXDUH � WKH IRRW ILUVW LQWURGXFHG � WHQ RU WZHOYH \HDUV DJR � EXW QRZ

RI /RQGRQ �EULGJH � DQG RI %ODFNIULDUV �EULGJH � DQG �V � � DQG VWDEOH ODQWHUQV � RI SXQFKHG WLQ � ZKLFK

DW WKH VHYHUDO UDLOZD\ VWDWLRQV � FDQQRW EH VROGQRZ IR
U

PRUH WKDQ �V � HDFK � WKRXJK
7KH SULQFLSDO SXUFKDVHUV � , ZDV WROG E\ DQ LQ � _ WKH\ FRVW ��V � SHU GR]HQ DW D WLQ �VKRS �

WHOOLJHQW SDWWHUHU � ZKR VRPHWLPHV ૺ WXUQHG KLV � 7KHUH DUH RWKHU WLQ DUWLFOHV YHQGHG LQ WKH
KDQG WR WKH ZDWFKHV � � ZHUH ૺ IDWKHUV DQG PR � VWUHHWV � EXW WKH\ ZLOO EH PRUH SURSHUO\ GHWDLOHG LQ

WKHUV � � KH WKRXJKW � � DQG WKHP DV ZLVKHG WR P\ DFFRXQW RI VWUHHW �DUWLVDQV � DV WKH PDNHU DQG
SOHDVH VXFK SDUWLHV � � WKH VWUHHW �VHOOHU DUH WKH VDPH LQGLYLGXDO � $PRQJ
&DOFXODWLQJ WKDW WZHQW\ �ILYH SHUVRQV QRZ YHQG WKHVH DUH 'XWFK RYHQV � ZKLFK DUH UDUHO\ RIIHUHG

ZDWFKHV IR
U

WZHOYH ZHHNV LQ WKH \HDU � DQG  DV QRZ E\ WKRVH ZKR SXUFKDVH WKHLU JRRGV DW WKH
WKH\ DUH �� SHU FHQW � FKHDSHU WKDQ WKH\ ZHUH DW WLQ �VKRSV� DV WKH FKDUJH WKHUH LV �G � ૺ :K\ � � VDLG
WKH VZDJ �VKRSJ  WKDW HDFK FOHDUV �V � ZHHNO\ � ZH D ZRUNLQJ WLQPDQ WR PH � ૺ , 
 YH KDG ��G � PDQ\ D

ILQG ����� \HDUO\ H[SHQGHG LQ /RQGRQ VWUHHWV LQ ZHHN IRU PDNLQJ RYHQV � DQG WKH VWXII IRXQG � ,W

WKHVH WR\ZDWFKHV � WDNHV WZR SODWHV RI WLQ WR PDNH DQ RYHQ � WKDW 
 V

�G � DW DQ\ WLQ �VKRS � EHIRUH D PLQXWH 
 V ODERXU LV

2) 7+( 675((7 �6(//(56 2
)

7,1:$5( � JLYHQ WR LW � DQG \HW WKHPHQ ZKR KDZN WKHLU RZQ
7KH VHOOHUV RI WLQV � ZKR FDUU\ WKHP XQGHU WKHLU JRRGVVHOO WKHLU RYHQV UHJXODUO\ HQRXJK DW �G � ,W 
 V

DUPV � RU LQ DQ\ ZD\ RQ D URXQG � DSDUW IURP WKH WKH UXLQ RI WKH WUDGH �ૻ 7KH WLQ �VKRSV � , PD\ RE

XVH RI D YHKLFOH � DUH NQRZQ DVKDQG � VHOOHUV � 7KH VHUYH � VXSSO\ WKH DUWLVDQV ZLWK WKH PDWHULDOV WKH\
ZRUG KDQG �VHOOHU LV FRQVWUXHG E\ WKH VWUHHW �WUDGHUV UHTXLUH � DV ZHOO DV WKH UHDG\ �PDGH DUWLFOHV � WR WKH

DVPHDQLQJ OLWHUDOO\ KDQG �VHOOHU � WKDW LV WR VD\ � D VWUHHW �VHOOHU �

VHOOHU RI WKLQJV KHOG RU FDUULHG LQ WKH KDQG � EXW 2QH RI WK
H

ODUJHVW VWUHHW �VWDQGV ૺ LQ WLQ � LV LQ

WKH WHUP LV FOHDUO\ GHULYHG IURP WKH 6FRWFK KDQG � 6W � -RKQ �VWUHHW � &OHUNHQZHOO � RQ 6DWXUGD\ HYHQ
VHOO � DV LQ ૺ KDQGVHOO SHQQ\ �ૻ +DQGVHOO � DFFRUGLQJ LQJV � EXW WKH SURSULHWRU SHUWDLQV WR WKH DUWLVDQ

WR -DPLHVRQ � WKH 6FRWFK HW\PRORJLVW � PHDQV � � � � FODVV � WKRXJK KH EX\V VRPH RI KLV JRRGV DW WK
H

ૺ 7KH ILUVW PRQH\ WKDW D WUDGHU UHFHLYHV IR
U

JRRGV � WLQ �VKRSV �

DOVR D JLIW FRQIHUUHG DW D SDUWLFXODU VHDVRQ� � � � 7KH KDQG �VHOOHUV RI WLQ DUH DERXW ��� LQ QXP �

$ SLHFH RI EUHDG JLYHQ EHIRUH EUHDNIDVW �ૻ ,KUH � EHU � DQG �� RI WKDW QXPEHU PD\ EH VDLG WR EH

WKH *RWKLF OH[LFRJUDSKHU � YLHZV WKH WHUP KDQGVHOO ZLYHV DQG FKLOGUHQ RI WKH UHPDLQLQJ �� � DV WKH

DV KDYLQJ VSUXQJ IURP WKH 0¨VR �*RWKLF KXQVOD PDMRULW\ RI WKH LWLQHUDQW YHQGRUV RI WLQ ZDUH DUH

�VDFULILFH RU RIIHULQJ � � 7KLV LV WKH VDPH DV WKH PDUULHGPHQ ZLWK IDPLOLHV �ૺ 7LQV � DUH QRW D KHDY\
$QJOR � 6D[ KXVO �WKH (XFKDULVW � � ZKHQFH FRPHVWKH FDUULDJH � DQG FDQ YHU\ ZHOO EH ERUQH IURP KRXVH WR

(QJOLVK KRXVHO DQG XQKRXVHOHG � DQG KH FRQVLGHUV KRXVH E\ ZRPHQ � ZKLOH FKLOGUHQ VHOO VXFK WKLQJV
WKH ZRUG WR KDYH RULJLQDOO\ PHDQW D JLIW RU RIIHULQJ DV QXWPHJ �JUDWHUV � SHSSHU �ER[HV � H[WLQJXLVKHUV �

RI DQ\ NLQG � +HQFH � WKH KDQG �VHOOHUV RI WLQ DQG DQG VDYH �DOOV � 7KRVH ZKR VHOO WKH ODUJHU WLQ

RWKHU ZDUHV LQ WKH VWUHHW � ZRXOG PHDQVLPSO\ WKRVH DUWLFOHV LQ WKH VWUHHWV DUH JHQHUDOO\ WKH PDNHUV RI

ZKR RIIHUHGVXFK WLQ RU RWKHU ZDUHV IR
U

VDOH � 7KH WKHP � ૺ $ GR]HQ \HDUV EDFN RU PRUH � SHUKDSV �

JRRGV WKH\ GLVSRVH RI DUH GULSSLQJ �SDQV �VRPHWLPHV WKHUH ZDV �ૻ , ZDV LQIRUPHG � � VRPH SULPH EORFN
FDOOHG ૺ VTXDUH SDQV � � � VROG DW IURP �G � WR ��G � � WLQ WHD �SRWV VROG LQ WKH VWUHHWV � WKHUH 
 V QRQH QRZ �

WKH �G � SDQV EHLQJ ૺ � LQFK � � DQG WKH ��G �ૺ �� _ 0HWDO 
 V GUXY RXW WLQ �ૻ

LQFK � � FXOOHQGHUV � �G � WR �G � � KDQG �ERZOV � IR
U

$PRQJ WKH VWUHHW WLQ �VHOOHUV , KHDUG PDQ\ FRP
ZDVKHUZRPHQ � �V � �QRZ D YHU\ VPDOOSRUWLRQ RI WKH SODLQWV RI WKH VPDOOQHVV � DQG WKH FRQVWDQWO\ GL

WUDGH � � URDVWLQJ �MDFNV � ZLWK WLQ ERGLHV � �G � WR PLQLVKLQJ UDWH RI WKHLU HDUQLQJV � ૺ 2XU SHRSOH

�V � �G � �WKLV XVHG WR EH WKH EHVW DUWLFOH IR
U

SURILW KDV EDG OXFN � WRR � � VDLG RQH PDQ � ૺ RU WKH\ LV
Q 
 W

DQG UHDG\ VDOH LQ WKH WUDGH � EXW ૺ WKH\ DUH JRLQJ ZLGH DZDNH � <RX PD\ UHPHPEHU � VL
U � WKDW D IH
Z

RXW RI GDWH � � � DQG WKH VPDOOHU DUWLFOHV RI JUDWHUV � ZHHNV EDFN � D QHZ VDYH � DO
O

FDPH LQ � DQG ZDV FDOOHG

	 F � FDQGOH �ZHGJHV � DQG ZHQW RI
I

ZHOO � ,W ZDV D WLQ

7KH KDQG �VHOOHUV DOVR WUDGH LQ RWKHU DUWLFOHV WKLQJ � DQG RXJKW E\ ULJKWV WR KDYH EHHQ VWDUWHG E\

ZKLFK DUH OHVV SRUWDEOH � WKH SULQFLSDO VDOH � KRZ WKH WLQ �VKRSV IR
U

XV � %XW LW ZDV ILUVW SXW RXW E\ WKH
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VL\DJ�PHQDW �V� WKH JURVV� 7KH ILUVWDQG VHFRQGGD\V � WR WKH WLQ �ZDUHV � WKH VZDJ �EDUURZV DUH VWRFNHG

WK
H

PHQ ZHUH VRRQ VROG RXW � 7KHP DV FRXOG SDWWHU ZLWK EURRFKHV� ULQJV � SRW �RUQDPHQWV � SODWHV� VPDOO
WLG\ GL

G

WKH EHVW � , WULHG � EXW \RX VHH� VL
U � , 
 P QR FURFNHU\ZDUH � WR\V � 	 F � � HDFK DUWLFOH EHLQJ DOVR

VFKRODU� :HOO � WKH\ ZHQW DW QLJKW WR 0U � B 
 V � YHQGHG DW �G � 7KH WUDGH LV VR ID
U

VWDWLRQDU\ � WKDW

LQ +RXQGVGLWFK � , WKLQN LW LV � DQG KH VD\V � 
 , 
 P WKHPHQ JHQHUDOO\ FRQILQH WKHPVHOYHV WR RQH QHLJK
RXW RI WKHP � EXW , 
 OOKDYH VRPH LQ WKH PRUQLQJ � 
 ERXUKRRG � LI QRW WR RQH VWUHHW � 7KH PDMRULW\ RI

7KH\ JRHV LQ WKH PRUQLQJ � DQG WKH VZDJ WKH VZDJ �EDUURZPHQ KDYH EHHQ FRVWHUPRQJHUV�

VD\V � � � , FDQ 
 W DIIRUG 
 HP DW WKUHH VKLOOLQJV � \RX DQG QHDUO\ WKH ZKROH KDYH EHHQ HQJDJHG LQ VWUHHW

FD
Q

KDYH 
 HP DW IRXU � 
 +H SXW �� � H[WHU RQ WKH DYRFDWLRQV DOO WKHLU OLYHV � 2QHPDQ IDPLOLDU ZLWK
JURVV� FDXVH WKH\ VROG � QRWKLQJ HOVH � VL

U � DQG D UH WKH WUDGH WKRXJKW , PLJKW VWDWH WKDW WKH ZKROH
ODWLRQ RI PLQH KHDUG WKH VZDJ VKRSNHHSHU VD\ � ZHUH RI WKLV GHVFULSWLRQ � IRU WKRXJK WKHUH ZDV
:K\ � WKH\ 
 UH FKHDS DW IRXU � -LP �WKH VWUHHW ODWHO\ D VZDJ �EDUURZPDQ ZKR KDG EHHQ D WUDGHV
VHOOHU � WKHUH PDGH �� � �G � RQ 
 HP \HVWHUGD\ � , PDQ LQ DQ H[WHQVLYH ZD\ � WKHUH ZDV � KH EHOLHYHG �

DLQ 
 W D JRLQJ WR VODYH � DQG SD\ UHQW � DQG UDWHV � DQG QR VXFK H[FHSWLRQ DW WKH SUHVHQW WLPH � 7KHVH
WD[HV � WR PDNH \RXU IRUWHQV � LW DLQ 
 W OLNHO\ � 
 <RX � EDUURZPHQ DUH QHDUO\ DOO XQHGXFDWHG� DQG DUR

VH
H � VL
U � WKH\ ZDV VROG DW LG � HDFK � DQG FRVW IG � � SORGGLQJ DQG SHUVHYHULQJPHQ � WKRXJK WKH\ PDNH

ZKLFK LV �G � D GR]HQ � DQG VR WKH VZDJ JRW D IHZ H[HUWLRQV WR EHWWHU WKHLU FRQGLWLRQ � $V WKH
KLJKHU SURILW � ZKLOH WKH SRRU IHOORZV KDG WR VHOO IR

U
_ EDUURZ DQG VWRFN DUH VXSSOLHG WR WKHP � ZLWKRXW

OHVV SURILW � � DQ\ RXWOD\ RQ WKHLU SDUW � WKHLU IDFXOWLHV DUH QRW
)URP WKHPRVW UHOLDEOH LQIRUPDWLRQZKLFK , FRXOG HYHQ VKDUSHQHG � DV DPRQJ PDQ\ RI WKH FRVWHU

DFTXLUH � LW DSSHDUV WKDW WKHVH WLQ �VHOOHUV � WDNHQ DO PRQJHUV � E\ WKH QHFHVVLW\ RI SURYLGLQJ VWRFN �

WRJHWKHU� GR QRW HDUQ DERYH �V � D ZHHN HDFK� DV PRQH\ � DQG NQRZLQJ KRZ WR EDUJDLQ DQG EX\ WR

UHJDUGV WKH DGXOW PHQ � DQG KDOI WKDW DV UHJDUGV DGYDQWDJH � 7KH\ KDYH PHUHO\ WR VHOO � 7KHLU

WK
H

FKLOGUHQ DQG ZRPHQ � 7R UHDOL]H WKLV DPRXQW � FRPPLVVLRQ IXUQLVKHV OLWWOH RU QRWKLQJ PRUH WKDQ
WKH DGXOWV PXVW WDNH ��V � � DQG WKH ZRPHQ DQG WKH PHDQV RI D EDUH VXEVLVWHQFH � 7KH JUHDW VDOH
FKLOGUHQ �V � � IR

U

WKH ODWWHU DUH OHVV � SULFHG GRZQ � � _ LV RQ 6DWXUGD\ QLJKWV DW WKH VWUHHW �PDUNHWV � DQG
7KXV � LI ZH FDOFXODWH DQ DYHUDJH UHFHLSW � SHU LQ � _ WR WKH ZRUNLQJ SHRSOH � ZKR WKHQ FURZG WKRVH
GLYLGXDO � RI ��V � ZHHNO\ � UHFNRQLQJ ��� VHOOHUV � SODFHV � DQG � DV RQH VDLG WR PH � � KDV D IHZ SHQQLHV
ZH ILQG D \HDUO\ H[SHQGLWXUH RQ WLQV � ERXJKW LQ WR OD\ RXW �ૻ $W VXFK WLPHV DV PXFK DV �� � KDV
WKH VWUHHW � RI ����� � 7KH WUDGH LV JUHDWHVW LQ WKH EHHQ WDNHQ E\ D VZDJ �EDUURZPDQ � 'XULQJ WKH
VXEXUEV � DQG VRPHPHQ � ZKR KDYH EHFRPH ૺ NQRZQ RWKHU GD\V RI WKH ZHHN WKHLU HDUQLQJV DUH VPDOO �

RQ WKHLU URXQGV � � VXSSO\ KRXVHV � E\ RUGHU � ZLWK ,W LV FRQVLGHUHG D ILUVW �UDWH ZHHN � DQG WKHUH PXVW

DO
O

WKH WLQV WKH\ UHTXLUH � EH DOO WKH IDFLOLWLHV IRU VWUHHW �WUDGH DIIRUGHG E\ ILQH
7KHUH LV D EUDQFK RI WKH WLQ �WUDGH FDUULHG RQ LQ ZHDWKHU � WR WDNH �� � D GD\ �FOHDULQJ �G � � DQG �� �

D ZD\ ZKLFK , KDYH VKRZQ SUHYDLOHG RFFDVLRQDOO\ RQ D 6DWXUGD\ QLJKW � 7KLV JLYHV WKH VZDJ �EDU �

DPRQJWKH FRVWHUPRQJHUV� YL
]

� � WKH VHOOLQJ RI JRRGV URZPDQ D FRPPLVVLRQ RI ��V� � EXW , DP LQIRUPHG �

RQ FRPPLVVLRQ � 7KLV V\VWHP LV QRZ FDUULHG RQ E\ FRPSHWHQW SHUVRQV � WKDW WKH DYHUDJH RI WKH
DPRQJ DOO WKH SDUWLHV ZKR WUDGH ૺ IURP ૻ VZDJ � ZHHNO\ SURILWV RI WKHVH VWUHHW � WUDGHUV GRHV QRW
EDUURZV � H[FHHG ��V� D ZHHN � 7KLV VKRZV D \HDUO\ UHFHLSW �

7KH ZRUG ૺ JXDJ ૻ ZKLFK KDV EHHQ VR RIWHQ E\ WKH PHQ ZRUNLQJ WKH EDUURZV � RI ����� � DV

XVHG LQ WKLV ZRUN RI ODWH � LV � OLNH PDQ\ RWKHU RI WKHLU SURILW RU SD\PHQW � DQG D JURVV UHFHLSW RI
WKH VWUHHW �WHUPV � RI 6FRWFK RULJLQ � DV KDQGVHOOHU � � �� ����� � 2I WKLV ODUJH DPRXQW QHDUO\ WZR �WKLUGV �
DQGEXVNHU � � 7KH 6FRWFK ZRUG LV VXHJ RU VZDFN� _ , DP DVVXUHG � LV H[SHQGHG RQ WLQ �ZDUHV �

DQG PHDQV � DFFRUGLQJ WR -DPLHVRQ � D TXDQWLW\ � D 7KH SULPH FRVW � DW WKH WLQ �VKRSV � RI WKHVHZDUHV �

FRQVLGHUDEOHQXPEHU � D ODUJH FROOHFWLRQ RI DQ\ NLQG � WR WKH EDUURZ SURSULHWRUV � DUH �V � DQG �V � �G � WKH

�7KH URRW DSSHDUV WR EH DQ DQFLHQW *HUPDQ WHUP � JURVV � OHDYLQJ IURP OLG � WR �G � SURILW RQ HYHU\
VYHLJ � D IORFN � D KHUG � � +HQFH D 6ZDJ :DUH � VKLOOLQJ � RYHU WKH �G � FRPPLVVLRQSDLG WR WKH VDOHV
KRXVH LV D ZDUHKRXVH FRQWDLQLQJ D ODUJH FROOHFWLRQ PDQ � 7KH WLQV DUH DO

O

PDGH LQ /RQGRQ � 7KH

RI PLVFHOODQHRXV JRRGV � DQG ¢ 6ZDJ %DUURZ � D MHZHOOHU\ � DQG RWKHU VWRFN RI WKH VZDJ �EDUURZV �

EDUURZ ODGHQ ZLWK D FRQVLGHUDEOH DVVRUWPHQW RI DUH ERXJKW DW WKH JHQHUDO VZDJ VKRSV � RI ZKLFK ,

DUWLFOHV � 7KH VODQJ WHUP VZDJPHDQV ERRW\ � SOXQ � KDYH EHIRUHVSRNHQ �

GHU � � WKDW LV WR VD\ � WKH FROOHFWLRQ RI JRRGV � � WKH

ૺ OR
W �ૻ WKH ૺ KHDS ૻ VWROHQ � 2) 7+( /,)( 2
)
$ 7,[ �:$5( 6(//(5 �

2
I

WKHVH VZDJ �EDUURZPHQ � WKHUH DUHQRW OHVV WKDQ 7KH IROORZLQJ VWUHHW �ELRJUDSK\ ZDV FRPPXQLFDWHG
���� DQG WKH EDUURZV DUH PRVWO\ WKH SURSHUW\ RI WR PH LQ ZULWLQJ � ,W LV � , EHOLHYH � D VWULNLQJ LQ

WKUHH LQGLYLGXDOV � ZKR DUH QRW VWUHHW�VHOOHUV WKHP VWDQFH RI WKH YLFLVVLWXGHV DQG SULYDWLRQV WR ZKLFK D

VHOYHV� 2QH RI WKHVH PHQ KDV �� EDUURZV RI KLV VWUHHW �OLIH LV VXEMHFW � ,W IRUPV �PRUHRYHU � D FXULRXV
RZQ � DQG HPSOR\V �� PHQ WR ZRUN WKHP � 7KH H[DPSOH RI WKRVHPRUDO FRQWUDGLFWLRQV ZKLFK PDNH
EDUURZ SURSULHWRU VXSSOLHV QRW RQO\ WKH YHKLFOH � WKH VDPH LQGLYLGXDO DW RQH WLPH JLYH ZD\ KRSH
EXW WKH VWRFN � DQG WKH PHQ 
 V UHPXQHUDWLRQ LV �G � OHVVO\ WR WKH IRUFH RI FLUFXPVWDQFHV� DQG DW DQRWKHU

LQ WKH �V � RQ WKH DPRXQW RI VDOHV � (DFK DUWLFOH UHVROXWHO\ FRQWURO WKHP �

WKH\ VHOO LV FKDUJHG WR WKH SXEOLF OG � 7KH WLQ � ૺ 0\ REMHFW �ૻ VD\V P\ FRUUHVSRQGHQW � ૺ IR
U

ZDUHV RI WKH VZDJ �EDUURZV DUH QXWPHJ �JUDWHUV � ZULWLQJ WKLV � ZKDW VRPH IRONV QR GRXEW ZLOO FDOO
EUHDG �JUDWHUV � EHHU �ZDUPHUV � ILV

K
�VOLFHV � JREOHWV � D QRQVHQVLFDO HSLVWOH � LV PHUHO\ WR VKRZ KRZ PXFK

PXJV � VDYH �DOOV �H[WLQJXLVKHUV � FDQGOH � VKDGHV�PRQH\ � KXPDQ QDWXUH LV FDSDEOH RI HQGXULQJ LQ WKH VKDSH
ER[HV � FKLOGUHQ 
 V SODWHV � DQG UDWWOHV � ,Q DGGLWLRQ RI SULYDWLRQV � 3HRSOH LQ HDV\ FLUFXPVWDQFHVZLOO
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VFDUFHO\ FUHGLW ZKDW , DP DERXW WR UHODWH � DQG �V� , UHJUHWWHG� KRZHYHU� WKH �G� SDLG IR
U P\

PDQ\ RI WKH SRRUZLOO VPLOH DW ZKDW , KDYH WHUPHG ORGJLQJ � DQG GHWHUPLQHG QRW WR ULVN DQRWKHU � IRU
KDUGVKLSV � DQG DW P\ IROO\ LQ HQGHDYRXULQJ WR P\ EHGIHOORZV ZHUH VR QXPHURXV � DQG RI VXFK
SDLQW WKH PLVHU\ , KDYH HQGXUHG � ZKLFK ZLOO DS � WHD]LQJ SURSHQVLWLHV � WKDW WKH\ ZRXOG QRW DOORZ PH
SHDU VOLJKW ZKHQ FRPSDUHG WR ZKDW WKH\ WKHP � WR VOHHS � WUXO\ LQGHHG LV LW VDLG WKDW 
 SRUHUW\
VHOYHV KDYH VXIIHUHG � PDNHV XV DFTXDLQWHG ZLWK VWUDQJH EHGIHOORZV � 
 $W

� , DP WKH VRQ RI D PHFKDQLF ZKR ZDV DFFL � WKLV WLPH , IRUPHG DQ DFTXDLQWDQFHZLWK D PDQ
GHQWDOO\ GURZQHG VRPH ZHHNV SUHYLRXV WR P\ ZKRVH FRQGLWLRQ ZDV VLPLODU WR P\ RZQ � KH HQ

ELUWK � 0\ PRWKHU � WKURXJK LQGXVWU\ DQG SHUVH JDJHG WR SXW PH 
 IO\ WR D GRGJH 
 RU WZR � DQ

YHUDQFH � HQGHDYRXUHG WR VXSSRUWPH DQG P\ VLVWHU H[SODQDWLRQ IURP KLP ZDV QHFHVVDU\ WR PDNH PH
WLOO ZH DUULYHG DW WKH DJHV RI �� DQG �� � DFTXDLQWHG ZLWK WKH VHQVH RI KLV ZRUGV � ZKLFK ,

, EHLQJ WKH \RXQJHU � , HQWHUHG D JHQWOHPDQ 
 V VRRQ IRXQG VLPSO\ PHDQW DUWIXO PDQRHXYUHV� 2QH
VHUYLFH DV SDQWU\ �ER\ � ZKHUH , FRQWLQXHG XQWLO , RI WKHVH GRGJHVZDV WR VQRR]H � D WHUP IRU VOHHSLQJ �

FRQVLGHUHG P\VHOI FRPSHWHQW WR WDNH D KLJKHU LQ WKH $GHOSKL DUFKHV � , IHOW JUDWHIXO IR
U

VXFK D

VLWXDWLRQ � 6WLOO D VHUYDQW 
 V OLIH ZDV QRW WKH EHQW PDUN RI GLVLQWHUHVWHG IULHQGVKLS � DQG QH[W GD\ P\

RI P\ LQFOLQDWLRQV � PDUWLDO PXVLF DQG YLHZLQJ IULHQG DQG PH IDUHG VXPSWXRXVO\ RQ WKH SURGXFH
VROGLHUV RQ SDUDGHPDGH PH WKLQN WKDW D ULIOH ZDV RIP\ FRDW � DQG DW QLJKW ZH UHSDLUHG WR WKH $UFKHV

D PRUH JUDFHIXO WRRO WKDQ D WRDVWLQJ �IRUN � , UH � LQ TXHVWLRQ � DQG WKHUH IRXQG D FRPIRUWDEOH ORGJLQJ
VROYHG WR VHUYH KLV 0DMHVW\ � DQG IR

U

WKDW SXUSRVH LQ D KD\ �ORIW � , OD\ IR
U

VRPH WLPH � EXW GLG
HQOLVWHG LQ WKH ��WK 5LIOHV RQ WKH URXWH IRU ,QGLD � QRW VOHHS � , ZDV VHYHUDO WLPHV DGGUHVVHG E\ P\
EXW 3URYLGHQFH RUGDLQHG LW RWKHUZLVH � 2

Q

WKH FRPSDQLRQ LQ DQ XQGHU WRQH � 
$UH \RX DVOHHS � 


DIWHUQRRQ RQ ZKLFK , 
 OLVWHG , IHOO E\ DFFLGHQW DQG KH ZKLVSHUHG � � DL
Q 
 W LW D VWXQQLQJ GRV " �ZKLFK

EURNHP\ OH
J � DQG DV , ZDV QRW VZRUQ LQ , ZDV PHDQV § JRRG EHG � � , ZDV QRW LQ D PRRG IR
U

HQWLWOHG WR QR SHQVLRQ � , ZDV VL[ PRQWKV FRQILQHG FRQYHUVDWLRQ � DQG PDGH QR UHSO\ � WR VLOHQFH KLP

WR P\ EHG � DQG LW ZDV WKUHH \HDUV EHIRUH , FRXOG FRPSOHWHO\ , DIIHFWHG WR VQRUH � DQG WKLV KDG WKH

JR ZLWKRXW P\ FUXWFK � *ULHI IRU P\ PLVIRUWXQHV GHVLUHG HIIHFW� )RU § IHZ PLQXWHV KH ZDV TXLWH
KDG ERUQHP\PRWKHU WR DQ HDUO\ JUDYH �DQG , ZDV TXLHW � DQG WKHQ KH FRPPHQFHGZLWK JUHDW FDXWLRQ
OHIW D FULSSOH DQG GHVWLWXWH � :KHWKHU E\ GHVLJQ WR XQODFHP\ ERRWV � ZLWK D YLHZ WR VWHDOLQJ WKHP �

RU DFFLGHQW , GR QRW UHFROOHFW � EXW , PHW ZLWK , SHUFHLYHG KLV REMHFW � DQG LPPHGLDWHO\ OHIW P\
WKH ODG\ �/DG\ 0 � � LQ ZKRVH VHUYLFH , ORGJLQJ DQG FRPSDQLRQ � , IHOW JULHYHG DQG GLV
ILUVW HQWHUHG DV SDQWU\ �ER\ � VKH WRRN 
 SLW\ RQ DSSRLQWHG DW WKH ORVV RI RQH LQ ZKRP , SODFHG DO

O

P\ IRUORUQ FRQGLWLRQ � DQG NLQGO\ LQYLWHG PH FRQILGHQFH � EXW WKLV WLPH ZLVGRP ZDV SXUFKDVHG

WR KHU 0DQVLRQ � ZKHUH , UHPDLQHG XQWLO FRP FKHDSO\ � LQDVPXFK DV , VXIIHUHG QR ORVV H[FHSW WKDW
SOHWHO\ UHVWRUHG WR KHDOWK � EXW VWLOO FULSSOHG � P\ PRQH\ PLJKW KDYH ODVWHG PH D OLWWOH ORQJHU �

$IWHU WKLV , ZDV HPSOR\HG SDLQWLQJ DQG JOD] � _ 7KH UHPDLQGHU RI WKDW QLJKW , VWD\HG DERXW WKH
LQJ � 	 F � � DQG � FRQVLGHULQJ P\VHOI FRPSHWHQW WR 6WUDQG DQG &KDULQJ FURVV � DIWHU D GULQN RI ZDWHU �

JHW P\ OLYLQJ LQ WKDW OLQH � , UHVROYHG WR JR WR , WRRN D VHDW RQ D FXUE VXUURXQGLQJ WKH SXPS �

/RQGRQ � WKH WKHDWUH RI DO
O P\ PLVHU\ WR FRPH � PDQ\ ZUHWFKHG EHLQJV FDPHDQG VHDWHG WKHPVHOYHV

IRU , ZDV GLVDSSRLQWHG � 2Q UHDFKLQJ WKH PHWUR � EHVLGH PH � DQG D FRQYHUVDWLRQ HQVXHG UHVSHFWLQJ
SROLV P\ SDLQW �EUXVK ZDV WXUQHG LQWR D VKRYHO �P\ WKHLU VHYHUDO GHVWLQDWLRQV GXULQJ WKH GD\ � 2QH
SDLQW �SRW LQWR D GXVW VLHYH � IRU , FRXOG RQO\ JHW SURSRVHG JRLQJ WR +XQJHUIRUG �PDUNHW WR GR D

HPSOR\HGE\ D PDQ WR ZRUN LQ D GXVW �\DUG DW ��V � IHHG RQ GHFD\HG VKULPSV RU RWKHU RIIDO ODYLQJ

D ZHHN � )URP WKHQFH , ZHQW WR D ILUP EHORQJLQJ DERXW WKH PDUNHW � DQRWKHU SURSRVHG JRLQJ WR

WR D IULHQG DW %HFNHQKDP � QHDU &UR\GRQ � DV ZRUN &RYHQW �JDUGHQ WR GR D 
 WLJKWHQHU 
 RI URWWHQ
LQJ WLPH �NHHSHU � RU IRUHPDQ � EXW GXULQJ D IDLU LQ RUDQJHV � WR ZKLFK , ZDV KXPRURXVO\ LQYLWHG � ,
WKDW YLOODJH , QHJOHFWHG WR EDFN WKH WLPH � DQG EHLQJ DFFHSWHG WKH LQYLWDWLRQ � DQG SURFHHGHGZLWK P\
GLVFKDUJHG ZDV FDVW XSRQ WKH ZRUOG DJDLQ ZLWK QHZ FRPSDQLRQ � , IDUHG ZHOO � , ILOOHG P\ KDW �
RQO\ �V � LQ P\ SRFNHW � ZKLFK , HDW DQG GUDQN XS � WRRN D VHDW � DQG PDGH D PRVW GHOLFLRXV EUHDNIDVW �

KDYLQJ QR LGHD RI VWUHHW WUDGLQJ � 7KHQ FDPH P\ , UHPDLQHG VWUROOLQJ DERXW WKH*DUGHQ DOO GD\ � DQG
WULDOV � EXW KDYLQJ KDG VXIILFLHQW IRRG GXULQJ WKH WRZDUGV HYHQLQJ ZDV LQYLWHG E\ P\ FRPSDQLRQV WR

GD\ � , GLG QRW IHHO PXFK WKH HIIHFWV RI P\ ILUVW D 
 GRV 
 LQ DQ RSHQ VKHG LQ ,VOLQJWRQ � WKLV ,

QLJKW LQ WKH VWUHHWV � 7KH QH[W GD\ , KDG QR IRRG � GHFOLQHG � DOOHJLQJ WKDW , KDG D ORGJLQJ � EXW WKDW
DQG WRZDUGV GXVN EHJDQ ELWWHUO\ WR IHHOP\ VLWXD � QLJKW , VOHSW DPRQJVW D KHQS RI VWRQHV QHDU WKH
WLRQ � WKDW QLJKW , VOHSW � RU UDWKHU OD\ � LQ DQ HPSW\ SLOODU DW &KDULQJ �FURVV � , FRQWLQXHG WR DWWHQG
KRXVH � 7RZDUGV QRRQ RI WKH QH[W GD\ , IHOWZHDN � WKH *DUGHQ IRU VHYHUDOZHHNV � VXEVLVWLQJ HQWLUHO\
DQG GUDQN ODUJH TXDQWLWLHV RI ZDWHU � IRU , KDG QR RQ WKH RIIDO RI WKDW PDUNHW � 2QH GD\ , WRRN
SDUWLFXODU GHVLUH IRU IRRG � 3DVVLQJ E\ D VKRS _ QRWLFH RI D PDQ WKHUH VHOOLQJ FKHVWQXW OHDYHV � ,

ZKHUH ROG FORWKHVZHUH RIIHUHG IRU VDOH � , VDZ D HQTXLUHG KRZ KH REWDLQHG WKHP � KH WROG PH KH

PDQ ZUHWFKHG LQ DSSHDUDQFH GLVSRVLQJ RI DQ ROG SOXFNHG WKHP IURP WKH WUHHV ZLWKRQW KLQGUDQFH �

YHVW IR
U

D IHZ SHQFH � , FDXJKW WKH PDODG\ DQG DQG GLUHFWHGPH WR ZKHUH , FRXOG REWDLQ VRPH� ,

ZDV LQVWDQWO\ VSRLOHG RI P\ FRDW � KDYLQJ UHFHLYHG ZHQW WR D JURYH LQ WKH YLFLQLW\ RI .LOEXUQ � DQG OD\

LQ H[FKDQJH IRU LW �V � DQG DQ RO
G

IURFN � VXFK DV WKHUH DOO QLJKW � 1H[W PRUQLQJ , IRXQG QR OHDUHV �

DUH JHQHUDOO\ ZRUQ E\ ZDJJRQHUV RU FRXQWU\PHQ � _ �� , UHWXUQHG GLVDSSRLQWHG WR WRZQ � DQG RQ JRLQJ

, PRUH WKDQ RQFH VPLOHG DW P\ QRYHO DSSHDU � WKURXJK WKH PDUNHW D ZRPDQ HPSOR\HG PH WR

DQFH � $ SHQQ\ ORDI � D GULQN RI ZDWHU � DQG D FDUU\ Q EXVKHO RI SHDUVVRPH OLWWOH GLVWDQFH IRU KHU
WKUHHSHQQ\ ORGJLQJ ZDV WKH ILUVW DVVDXOW XSRQ P\ IR

U
D SHQQ\ � , IHOW TXLWH HOHYDWHG LQ DQWLFLSDWLRQ RI
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JXFK D WUHDW DV D SHQQ\ ORDI� EXW DODV � , IHOO GRZQ KRXVH � , GL
G

VR � DQG ZDV DGPLWWHG IRU D VKRUW WLPH �

XQGHU WKH ZHLJKW RI WKH IUXLW DQG SRYHUW\ � P\ DIWHU ZKLFK , ZDV DJDLQ GLVFKDUJHG � EXW , UHFHLYHG
HPSOR\HU � KRZHYHU � NLQGO\ JDYH PH WKH SHQQ\ � RXW �GRRU UHOLHI WZLFH D ZHHN � DQG IRU VRPH WLPH D

WKRXJK VRPH RI KHU SHDUV ZHUH LQMXUHG � DQG , KDG VPDOO SRUWLRQ RI EUHDG DQG FKHHVH DV ZHOO � , KDG
QRW WDNHQ WKHP KDOI WKH UHTXLUHG GLVWDQFH � :LWK QRZ ORVW QRW RQO\ DOO KRSH � EXW HYHQGHVLUH RI

WKH PRQH\ , SXUFKDVHG D ORDI � DQG VDW RQ D VWRQH EHWWHULQJ P\ FRQGLWLRQ � GXULQJ WKHVH WULDOV ,

QHDU WKH SXPS LQ &RYHQW *DUGHQ DQG EHJDQ P\ PDGH QRQH DFTXDLQWHG ZLWK P\ SULYDWLRQV � VDYH
PHDO � +HUH , VRRQ KDG D FRPSDQLRQ � ZKR DIWHU WKRVH VLWXDWHG DV , ZDV � , QRZ DOWHUHG P\ FRQ
ULQFLQJ D OHWWXFH DW WKH SXPS � EHJDQ WR GHYRXU LW � GLWLRQ DV UHJDUGV VOHHSLQJ � , ZDONHG DERXW GXULQJ

, VKDUHG P\ ORDI ZLWK KLP � � *RG � 
 VDLG KH � WKH QLJKW � DQG VOHSW D SRUWLRQ RI WKH GD\ RQ D KHDS


 ZKDW DUH ZH GHVWLQHG WR VXIIHU � , KDYH HVFDSHG RI VDQGQHDU :HVWPLQVWHU �EULGJH � , WKHQ UHPHQ
WKH EXOOHWV RI WK

H

&DUOLVWV LQ 6SDLQ WR GLH LQ WKH EHUHG WR KDYH D SRRU UHODWLYH LQ .HQVLQJWRQ � , GLG
VWUHHWV RI /RQGRQ ZLWK KXQJHU � 
 , ŁHOW DQ LQWHUHVW QRW SOHDG GLVWUHVV � EXW PHUHO\ DVNHG ZKHWKHU VKH

LQ WKH SRRU IHOORZ � ZKR , GLVFRYHUHG LQ WKH FRXUVH NQHZ ZKHUH , PLJKW SURFXUH HPSOR\PHQW � , KDG

RI FRQYHUVDWLRQKDG EHHQ D JHQWOHPDQ 
 V VHUYDQW LQ D FXS RI WHD � WKH ILUVW , KDG WDVWHG VLQFH , ZDV LQ

KLV WLPH � KH DVVXUHGPH KH KDG EHHQ OLYLQJ LQ WKH WKH ZRUNKRXVH � D SHULRG RI ILYH ZHHNV � %HLQJ
VDPH ZD\ IRU VHYHUDO ZHHNV DV , P\VHOI KDG EHHQ DVNHG VRPHTXHVWLRQ E\ P\ UHODWLYH � , FRXOG QRW
7RZDUGV QLJKW P\ FRPSDQLRQ DVNHG PH ZKHUH , KHOS PDNLQJ UHIHUHQFH WR VRPH RI P\ VXIIHULQJV �

VOHSW � , WROG KLPP\ GLIIHUHQW KDXQWV � KH WROG PH _ $W WKLV SODFH , IRXQG D \RXQJ PDQ RI ZKRP ,

, 
 G EHWWHU JR WR WKH VWUDZ �\DUG ZLWK KLP � WKLV ZDV KDG KDG D SUHYLRXV DFTXDLQWDQFH � , WROG KLP RI P\

D SODFH , KDG QRW \HW KHDUG RI � LW ZDV WKH QLJKWO\ LQDELOLW\ WR SURFXUH D ORGJLQJ � DQG KH DOORZHG
UHIXJH IRU WKH KRXVHOHVV SRRU � , DFFRPSDQLHGKLP PH ZLWKRXW WKH NQRZOHGJH RI KLV SDUHQWV WR VOHHS
ZLWKRXW KHVLWDWLRQ � P\ FRQILGHQFH ZDV QRW PLV � _ LQ WKH VWDEOH �ORIW � WKH EHG ZDV KDUG � EXW WKH FRDO
SODFHG � , VOHSW WKHUH VHYHUDO QLJKWV � %UHDG ZDV VDFNV NHSW PH ZDUP � +HUH , KDG QLDQ\ RSSRUWX
GLVWULEXWHG WR XV QLJKW DQG PRUQLQJ � DQG WKLV ZDV QLWLHV RI HDUQLQJ D IHZ SHQFH� DQG , EHJDQ WR

IRUWXQDWH � IR
U

WKH *DUGHQ EHJDQ WR IDLO � ,Q WKH UHJDLQP\ VSLULWV � 2Q RQH RFFDVLRQ� VHHLQJ D ODG
FRXUVH RI FRQYHUVDWLRQZLWK VRPH RI WKH LQPDWHV RI LOOWUHDWHG E\ D \RXQJ PDQ ZKR ZDV PXFK KLV
WKH 5HIXJH �ZH IRXQG WKDW ZH FRXOG REWDLQ HPSOR\ � VXSHULRU LQ VL]HDQG VWUHQJWK � , LQWHUSRVHG � DQG LW

PHQW DW VWRQH �EUHDNLQJ � WKLV ZH WULHG WKH QH[W PD\ EH FRQMHFWXUHG LQ ZKDW PDQQHU � 7KLV FLU
PRUQLQJ � DQG VXFFHHGHG� :H ZRUNHG DOO GD\ � DQG FXPVWDQFHSURFXUHGPH D IULHQG � IRU �ZLWK WKH DVVLVW
UHFHLYHG �G � HDFK RQ OHDYLQJ ZRUN � :H WKHQ DQFH RI WKH ODG , KDG SURWHFWHG� , ZDV HQDEOHG WR

PDGH XS RXU PLQGV WR JR WR ORGJLQJV WKDW ZH PLJKW OLYH WROHUDEO\ ZHOO � DQG DIWHU D VKRUW ZKLOH , JRW D

KDYH DQ RSSRUWXQLW\ RI ZDVKLQJ ZKDW ZHUH RQFH VLWXDWLRQ DW D FRDO �VKHG DW ��V � D ZHHN � , FRQ
VKLUWV � WLQXHG LQ WKLV SODFH HLJKWHHQ PRQWKV � EXW � P\

ૺ 0LVHU\ KDG QRW KDG WKDW ZDVWLQJ LQIOXHQFH RQ PDVWHU JLYLQJ XS WKH EXVLQHVV � , ZDV DJDLQ FDVW
P\ FRPSDQLRQ DV LW KDG RQ PH � , ZDV DW WKLV RQ WKH ZRUOG � , WKHQ EHJDQ WR WKLQN VHULRXVO\ RI

WLPH D FRPSOHWH VNHOHWRQ � D SXII RI ZLQG ZRXOG VRPHZD\ RI OLYLQJ � DQG IRU WKH ILUVW WLPH DVNHG
FDXVHPH WR VWDJJHU � , FRQWLQXHG VWRQH�EUHDNLQJ � IRU WKH ORDQ RI ��� � :LWK WKLV , SXUFKDVHG D

EXW DERXW QRRQ RI WKH WKLUG GD\ , VXQN H[KDXVWHG IHZ DUWLFOHV RI IXUQLWXUH � ODLG RXW �� � �G � IRU WZR

RQ WKHKHDS RI VWRQHVEHIRUHPH � 3RYHUW\ KDG GRQH KXQGUHG RI RUDQJHV� ZLWK ZKLFK , ZDONHG DQG

LWV ZRUN � DQG , DQWLFLSDWHGZLWK SOHDVXUHDSSURDFK � KDZNHG DERXW WZR GD\V � WDNLQJ EXW �G � GXULQJ WKH
LQJ GLVVROXWLRQ � , ZDV DVVLVWHG WR P\ ORGJLQJ E\ P\ WLPH � , GLVSRVHG RI WKH UHPDLQGHU RI P\ VWRFN �

FRPSDQLRQ � DQG ZHQW WR EHG � :KHQ WKH ZRPDQ DW ZKROHVDOH � IRU �� � � ZLWK WKLV , SXUFKDVHG D VPDOO
WKH ORGJLQJ �KRXVH GLVFRYHUHG WKDW , ZDV LOO � VKH RU WLQ VDXFHSDQ� D SLHFH RI PDUEOH VODE � DQG FRP
GHUHG VRPH RI KHU GRPHVWLFV WR GUHVVPH DQG SXW PHQFHG VXJDU �ERLOLQJ � , UHWDLOHG P\ PDQXIDFWXUH
PH LQ WKH VWUHHW � DOOHJLQJ WKDW VKHZDV XQGHU D LQ WKH VWUHHWV � %\ GLQW RI SHUVHYHUDQFH DQG
SHQDOW\ RI ���� ZHUH LW GLVFRYHUHG WKDW VKH ORGJHG HFRQRP\ , PDQDJHG WR OLYH WKLV ZD\ WKURXJK WKH

D VLFN VWUDQJHU � , ZDV � WKHUHIRUH � FDVW LQWR WKH ZLQWHU DQG D SRUWLRQ RI WKH VSULQJ � EXW VXPPHU
VWUHHW DW �� R 
FORFN DW QLJKW � 0\ FRPSDQLRQ WKHQ EHLQJ QRZ FRPH � SHRSOH QHHGHG QRQH RI P\ FRP
JDYH PH WKH �G � KH KDG HDUQHG WKDW GD\ WR SUR SRXQGV WR ZDUP WKHLU PRXWKV � VR LW ZDV QHFHVVDU\
FXUH PH D ORGJLQJ LI SRVVLEOH � DQG KH VOHSW LQ WKH IR

U

PH WR FKDQJHP\ KDQG � :KDW VKRXOG , GR "

VWUHHWV WKH UHPDLQGHU RI WKH QLJKW � , ZHQW WR 7KRXJKWV FDPH DQG YDQLVKHG DW WKHLU ELUWKV � ,

DQRWKHU ORGJLQJ � FRQFHDOLQJ DV PXFK DV SRVVLEOH UHFROOHFWHG KDYLQJ VHHQ D SHUVRQ VHOOLQJ ULQJV DW

P\ LOOQHVV � P\ PRQH\ ZDV WDNHQ � DQG , ZDV FRQ � D SHQQ\ HDFK � , PDGH XS P\ PLQG WR WU\ WKH
GXFWHG WR EHG � , VSHQW D ZUHWFKHG QLJKW � DQG VDPH� , ODLG RXW �� � LQ D WUD\ DQG VWRFN � DIWHU
QH[W PRUQLQJ , ZDV YHU\ EDG � 7KH ODQGODG\ DUUDQJLQJ WKH JRRGV WR WKH EHVW DGYDQWDJH , VDO
OHG PH WR WKH ZRUNKRXVH � , ZDV DGPLWWHG _ OLHG LQWR WKH VWUHHWV � 7KH JOLWWHULQJ EDXEOHV WRRN
GLUHFWO\ � KDG WKH\ GHWDLQHG PH DVNLQJ TXHVWLRQV IRU D ZKLOH � EXW ZKHQ GLVFRORXUHG ZHUH XVHOHVV�

, VKRXOG KDYH VXQN RQ WKH IORRU � 0\ GLVRUGHU +DYLQJ RQFH D FRQVLGHUDEOH VWRFN RI WKHVH VRLOHG
ZDV SURQRXQFHG (QJOLVK FKROHUD � , OD\ WKUHH ULQJV � , ZDV SURPSWHG WR EHJLQ ૺ ORW VHOOLQJ �ૻ

ZHHNV LQ D SUHFDULRXV VWDWH � EXW DW WKH HQG RI $IWHU FDOFXODWLQJ WKH SURILWV � , FRPPHQFHG VHOOLQJ
VHYHQ ZHHNV ZDV UHFRYHUHG VXIILFLHQWO\ WR ZDON LQ WKDW OLQH � $V WKLV FRQWLQXHG IRU VHYHQ ZHHNV
DERXW � , ZDV WKHQ GLVFKDUJHG � EXW RQ JRLQJ , PDQDJHG WR JHW D OLYLQJ � 7KH V\VWHP WKHQ
WRZDUGV WKH $EEH\ LQ :HVWPLQVWHU , IDLQWHG � DQG EHFDPH JHQHUDO � HYHU\ VWUHHW LQ WKH PHWURSROLV

RQ UHFRYHU\ IRXQG P\VHOI VXUURXQGHG E\ D QXP � FRQWDLQHG D ORW VHOOHU � VR , ZDV GHWHUPLQHG WR

EHU RI SHUVRQV � , ZDV DGYLVHG WR UHWXUQ WR WKH FKDQJHP\ KDQG � 2QH GD\ LQ WKH VWUHHW , VDZ D
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JLUO ZLWK D EXQGOH RI RO

G

XPEUHOODV JRLQJ WRZDUGV 6RPH RI WKHVH WUDGHUV KDQJ WKHLU ZDUHV DJDLQVW

D PDULQH VWRUH VKRS � , DVNHG LI WKH XPEUHOODV WKH UDLOV RI DQ\ SXEOLF RU RWKHU EXLOGLQJ LQ D JRRG
ZHUH IRU VDOH � VKH UHSOLHG LQ WKH DIILUPDWLYH � WKH VLWXDWLRQ � ZKHUH WKH\ FDQ REWDLQ OHDYH � 2WKHUV
SULFH VKH DVNHG ZDV �G � � , EHFDPH D SXUFKDVHU � KDYH VWDOOV � ZLWK ૺ D EDFN � � IURP WKH FRUQHUV RI

:LWK WKHVH RO
G

XPEUHOODV , FRPPHQFHG D QHZ OLIH � ZKLFK KDQJ WKH VWULQJV RI GRJ �FROODUV � RQH OLQNHG

, ERXJKW VRPH WULIOLQJ WRROVQHFHVVDU\ IR
U

UHSDLULQJ ZLWKLQ DQRWKHU � 7KHPDQQHU LQ ZKLFK RQH VWUHHW
XPEUHOODV � DQG � DIWHU YLHZLQJZHOO WKH FRQVWUXFWLRQ VHOOHU GLVSOD\V KLV ZDUHV LV VKRZQ LQ WKH LOOXVWUD

RI WKHDUWLFOHV � , FRPPHQFHGRSWUDWLRQV � , VXFFHHGHG� WLRQ EHIRUH JLYHQ � 2
I

WK
H

ZKROH QXPEHU � KDOI DU
H

DQG LQ D OLWWOH WLPH FRXOG QRW RQO\ PHQG DQ ROG HLWKHU LWLQHUDQW RQ D URXQG � RU ZDON XS DQG GRZQ
XPEUHOOD � EXWPDNH D QHZ RQH � 7KLV ZD\ RI OLYLQJ D WKRURXJKIDUH DQG DQ DGMDFHQW VWUHHW RU WZR �

, IROORZHG WKUHH \HDUV � ,Q RQH RI P\ ZDONV ૺ 'RJ �FROODUV � � VDLG RQH PDQ � ૺ LV QR JRRG DW

WKURXJK WKH VWUHHWV FU\LQJ RO
G

XPEUHOODV WR VHOO � 6DWXUGD\ QLJKW PDUNHWV � 3HRSOH KDV VDLG WR PH

, VDZ D VWUHHW WLQNHU UHSDLULQJ D VDXFHSDQ � KH IRU , ZDV IODW HQRXJK WR WU\ RQFH � 'RJV � SRRK �

VHHPHG VR YHU\ FRPIRUWDEOHZLWK KLV ILUH �SDQ EHIRUH , 
 YH KDUGO\ JUXE HQRXJK IR
U

WKH NLGV � )RU DO
O

KLP � WKDW , UHVROYHG IURP WKDW PRPHQW WR EHFRPH WKDW � VL
U � VRPH SRRU SHRSOH KDV GRJV � DQG LV YHU\

D WLQNHU � DQG IR
U

WKDW SXUSRVH , ERXJKW D IHZ IRQG RI WKHP WRR � D\ � DQG , 
 YH VROG WKHP FROODUV�

WRROV � SUHSDUHG D EXGJHW � DQG VDOOLHG LQWR WKH EXW VHOGRP� , WKLQN LW 
 V WKHP DV KDV QR FKLOGUHQ
VWUHHWVZLWK DV PXFK LQGLIIHUHQFH DV LI , KDG EHHQ KDV GRJV � �

DW WKH EXVLQHVV VLQFH P\ ELUWK � $IWHU D OLWWOH 7KH FROODUVPRVW LQ GHPDQGDUH EUDVV � 2QH PDQ
SUDFWLFH , IDQFLHG , ZDV ILW IRU EHWWHU WKLQJV WKDQ SRLQWHG RXW WR PH WKHPHULWV RI KLV VWRFN � ZKLFK
PHQGLQJ ROG VDXFHSDQV� DQG IODWWHUHGP\VHOI WKDW , KH UHWDLOHG IURP �G � HDFK � IR

U

WK
H

YHU\ VPDOO
ZDV DEOH WR PDNH D QHZ RQH � 7KLV , UHVROYHG WR RQHV � WR �� � � � � IR

U

FROODUV VHHPLQJO\ ELJ HQRXJK IR
U

DWWHPSW � DQG VXFFHHGHG �� ZHOO � WKDW , DW RQFH 3\UHQHDQ VKHHS GRJV � 6RPH RI WKH VWUHHW �VROG
DEDQGRQHG WKH UDLQ\ �GD\ V\VWHP � DQG FRPPHQFHG FROODUV KDYH EODFN DQG UHG ULPV DQG OLQLQJV �

PDQXIDFWXULQJ DUWLFOHV LQ WLQ �ZDUH � VXFK DV DUHQRZ RWKHUV DUH RI OHDWKHU � RIWHQ VFDUOHW � VWLWFKHG RUQD
VROG LQ WKH VWUHHWV� QDPHO\ IXQQHOV � QXWPHJ �JUDWHUV � PHQWDOO\ RYHU D VRUW RI MRLQWHG LURQ RU ZLUH �ZRUN �

SHQQ\ QLXJV � H[WLQJXLVKHUV � VOLFHV � VDYHDOOV � 	 F � , $ IHZ DUH RI VWURQJ FRPSDFW VWHHO FKDLQ �ZRUN �

VRRQ EHFDPH NQRZQ WR WKH VWUHHW �VHOOHUV DQG VZDJ � EXW WKHP 
 V PRUH WKH IDVKLRQ � � VDLG RQH VHOOHU �

VKRS SURSULHWRUV � 7KH SULFHV , JHW DU
H

OR
Z � DQG � IR
U

VSRUWLQJ GRJV � OLNH SRLQWHUV DQG JUH\KRXQGV �

, DP GHILFLHQW LQ VRPH RI WKH WRROV QHFHVVDU\ WR DQG LV YHU\ VHOGRP ERXJKW LQ WKH VWUHHWV� ,W 
 V

IRUZDUG WKH ZRUN � ZLWK WKH UHTXLUHG VSHHG WR WKH SHW GRJV DV LV RXU EHVW IULHQGV � �

SURFXUH UHWXUQV DGHTXDWH WR P\ H[SHQVHV � EXW 7KH GRJ �FROODU VHOOHUV KDYH � DV UHJDUGV SHUKDSV
WKDQNV WR WKH /RUG , DP EHWWHU RI

I

WKDQ HYHU , RQH �KDOI � EHHQ FRQQHFWHG LQ WKHLU \RXWK ZLWK VRPH
H[SHFWHG WR EH � ZLWK WK

H

GLIIHUHQFH RQO\ RI D PHFKDQLFDO RFFXSDWLRQ LQ PHWDO PDQXIDFWXUH � )RXU �

VRPHZKDW VKDWWHUHG FRQVWLWXWLRQ � 7KHUHDUH PDQ\ _ , DP WROG � DUH RUZHUH SHQVLRQHUV WR D VPDOODPRXQW �

DW WKH SUHVHQW GD\ VXIIHULQJ DV , KDYH GRQH � DQG DV VROGLHUV RU VDLORUV �
WKH\ PD\ EH IRXQG LQ DQG DERXW WKH GLIIHUHQW 6RPH IXUWKHU SDUWLFXODUV RI WKH EXVLQHVVZLOO EH

PDUNHWV RI WKHPHWURSROLV � 
 IRXQG LQ WKH IROORZLQJ VWDWHPHQW JLYHQ PH E\ D

PDQ LQ WKH WUDGH � +H ZDV VLFNO\ �ORRNLQJ � VHHPHG

2
)

7+( 675((7 �6(//(56 2
)

'2*�&2//$56� GLVSLULWHG DW ILUVW � EXW WR UHFRYHU KL
V VSLULWV DV KH

2
I

WKHVH VWUHHW �WUDGHUV WKHUH DUH QRZ UHJXODUO\ FRQYHUVHG � DQG VSRNHZLWK D SURYLQFLDO � , SUHVXPH
WZHOYH � RQHPDQ FRXQWHG WR PH IRXUWHHQ � EXW WZR D :DUZLFNVKLUH RU 6WDIIRUGVKLUH � DFFHQW �

RI WKHVH RQO\ VROG GRJ �FROODUV RFFDVLRQDOO\ � ZKHQ ૺ , VHUYHG P\ WLPH � VL
U � P\ UHODWLRQV SXW PH

WKH\ FRXOG QRW JHW HPSOR\PHQW LQ WKHLU WUDGH DV  IR
U

P\ SDUHQWV GLHG ZKHQ , ZDV D ER\ WR D

MRXUQH\PHQ EUDVV �IRXQGHUV � 2
I

WKH UHJXODU KDQGV � EDUQHVV IXUQLWXUH PDNHU � LQ :D 
VDOO �:DOVDO � � ZKR
RQH � WZR � DQG VRPHWLPHVWKUHH VHOO RQO\ GRJ �FROODUV VXSSOLHG 0U � 'L[RQ � D VDGGOHU 
 V LURQPRQJHU � LQ D

�ZLWK WKH XVXDO DGMXQFWV RI ORFNV � DQG VRPHWLPHV JRRG ZD\ � , KDG IDLU PDNLQJV � DQG ZDV ZHOO
FKDLQV � DQG NH\ �ULQJV � � EXW HYHQ WKHVH � ZKHQ WKHLU WUHDWHG � DQG ZKHQ , ZDV RXW RI P\ WLPH , ZRUNHG
VWRFN �PRQH\ DYDLOV � SUHIHU XQLWLQJ WR WKH FROODUV IR

U

DQRWKHU PDVWHU �DQG , WKHQ IRXQG , FRXOGPDNH
VRPHRWKHU WULIOLQJ DUWLFOH � P\ SDG WHUULWV ૻ �WKH URXQG ORRSV RI WKH KDUQHVV
7ZR RI WKH PRVW SURILWDEOH SLWFKHV IR

U

WKH VDOH SDG � WKURXJK ZKLFK WKH UHLQV DUH SDVVHG� � � P\

RI WKHVH DUWLFOHV DUH LQ WKH QHLJKERXUKRRG RI WKH KRRNV � P\ EXFNOHV � P\ RUQDPHQWV � VRPH RI 
 HP

2OG 6ZDQ 3LHU � RI
I

7KDPHV �VWUHHW � DQG DW D FRUQHU FUHVWV� � DV ZHOO DV DQ\ PDQ � , ZRUNHG RQO\ LQ

RI WKH %DQN � 1HLWKHU RI WKHVH WZR WUDGHUV FRQ EUDVV � QHYHU SODWHG � EXW VRPHWLPHV WKH ERG\ IR
U

ILQHV KLV VWRFN WR GRJ �FROODUV � WKRXJK WKH\ FRQ SODWLQJ � DQG PRVWO\ WHUULWV DQG KRRNV � 7KLQNLQJ
VWLWXWH WKH PRVW YDOXDEOH SRUWLRQ RI LW � 7KH RQH , 
 G EHWWHU P\VHOI � , FDPH WR /RQGRQ � , ZDV
VHOOV � LQ DGGLWLRQ WR KLV FROODUV � NH\ �ULQJV � NH\V EHWZHHQ ILYH DQG VL

[

ZHHNV EHIRUH , JRW D VWURNH
DQG FKDLQV � GRJ �ZKLVWOHV � VWDPSV ZLWK OHWWHUV HQ RI ZRUN � DQGP\ PRQH\ KDG JRQH � , IRXQG WKDW
JUDYHG XSRQ WKHP � SULQWHU 
 V W\SH � LQ ZKLFK DQ\ /RQGRQ KDUQHVV PDNHUV DQG FRDFKPDNHUV
 QDPHV
QDPH RU LQLWLDOV PD\ EH VH

W
XS � VKDYLQJ �EUXVKHV � ZDV SXW RQ :DOVDO �PDGH JRRGV � DQG 
/RQGRQ PDGH 


WURZVHU �VWUDSV � UD]RUV � DQG D IH
Z

RWKHU OLJKW DUWL � DQG 
 WRZQ PDGH 
ZDV SXW WRR � 7KH\ PLJKW EH DV

FOHV � 7KH RWKHU VHOOV OLWWOH PRUH WKDQ ૺ GRJ � JRRG � EXW WKH\ ZDVQ 
 W WRZQPDGH QR PRUH QRU , DP �

DUWLFOHV � ZLWK WKH DGGLWLRQ RI EUDVV SDGORFNV DQG , FDQ 
 W WHOO ZKDW , VXIIHUHG � DQG IHOW � DQG WKRXJKW �

VPDOO ZKLSV � %XW WKH PLQRU FRPPRGLWLHV DUH DV DW ODVW , ZDONHG WKH VWUHHWV � , ZDV DIUDLG WR

IUHTXHQWO\ YDULHG � DFFRUGLQJ WR WKH VHDVRQ DQG FDOO DW DQ\ EUDVV �ZRUNHU 
 V  IR
U
, FDQ GR PDQ\ VRUWV

WR WKH VWUHHW�VHOOHU 
 V RSLQLRQ RI ZKDW PD\ ૺ VHOO � � RI EUDVV ZRUN  , ZDV VR VKDEE\ � , FDOOHG RQFH DW
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0U� $  
V� QHDU 6PLWKILHOG � DQG KH� RU KLV IRUH� 5HFNRQLQJ ��V� ZHHNO\ WDNHQ E\ WZHOYH PHQ� �
PDQ SHUKDSV LW ZDV� VD\V WR PH� 
*LYH WKDW WX

J
� ZH ILQG ���� � H[SHQGHG \HDUO\ LQ WKH VWUHHWV LQ �

EXFNOH D ILO
H � 
 , 
 G KDG QRWKLQJ WR HDW EXW DQ GRJ �FROODUV �

DSSOH , IRXQG LQ WKH VWUHHW WKDW GD\ � DQGP\ KDQG
WUHPEOHG � DQG VR KH WROG PH WKDW GUXQNDUGV � _ 2) 7+( /,)( 2

)
$ 675((7 �6(//(5 2) 'RJ

ZLWK WUHPEOLQJ KDQGV � ZRXOGQ 
 W GR WKHUH � , ZDV &2//$56 �

QHYHU D GULQNLQJ PDQ � DQG DW WKDW WLPH KDGQ 
 W 352< WKH ZHOO �NQRZQ YHQGRU RI WKHVH DUWLFOHV
WDVWHG VR PXFK DV EHHU IR

U

WHQ GD\V � 0\ ZKRVH SRUWUDLW ZDV JLYHQ LQ 1R � �� RI WKLV ZRUN �

ODQGODG\ � , SDLG KHU �V � D ZHHN IRU KDOI D , KDG WKH IROORZLQJ VNHWFK RI KLV KLVWRU\ �

EHG ZLWK D SRUWHU � � WUXVWHG PH P\ UHQW � 
FDXVH ૺ , ZDV ERUQ LQ %UHZHU �VWUHHW � 6W � -DPHV � � KH

, SDLG KHU ZKHQ , KDG LW � EXW , ZDONHG DERXW � VDLG � LQ DQVZHU WR P\ TXHVWLRQV �ૺ , DP �� \HDUV
QDUYXVVHG DQG WUHPEOLQJ � DQG IULJKWHQHG DW HYHU\ RI DJH � 0\ IDWKHU DQG PRWKHU ZHUH SRRU SHRSOH �

VXGGHQ VRXQG � 1R � VL
U � , 
 YH VWRRG ORRNLQJ RYHU , QHYHU ZHQW WR VFKRRO � P\ IDWKHU GLHG ZKLOH ,

D EULGJH � EXW � WKRXJK , PD\ KDYH WKRXJKW RI ZDV \RXQJ � P\ PRWKHU XVHG WR JR RXW FKDULQJ �

VXLFLGH � , QHYHU RQFH KDG UHDOO\ D QRWLRQ RI LW � , VKH FRXOGQ 
 W DIIRUG WR SD\ IR
U

VFKRROLQJ � DQG WROG
GRQ 
 W NQRZ KRZ WR WHOO LW � EXW , IHOW VWXSLILHG _PH � , PXVW ORRN RXW DQG \HDUQ P\ RZQ OLYLQJ
OLNH � DV PXFK DV PLVHUDEOH � , IHOW , FRXOG GR QR � _ ZKLOH , ZDV D PHUH FKLFN � $W WHQ \HDUV RI DJH
WKLQJ � 3HUKDSV , VKRXOGQ 
 W KDYH KDG SRZHU RI , ZHQW WR VHD LQ WKH PHUFKDQW VDUYLFH � :KLOH
PLQG WR GURZQ P\VHOI LI , 
 G PDGH XS P\ UHVROX � _ , ZDV LQ WKH PHUFKDQW VDUYLFH � , FRXOG JHW
WLRQ � EHVLGHV � LW 
 V D GUHDGIXO ZLFNHGQHVV � , JRRG ZDJHV � IRU , VRRQNQRZHG P\ GXW\ � , ZDV
DOZD\V OLNHG UHDGLQJ � DQG � EHIRUH , ZDV IDLUO\ DOZD\V RI DQ LQGXVWULRXV WXUQ � DQG QHYHU OLNHG WR

EHDWHQ RXW � XVHG WR UHDG DW KRPH � DW VKRS �ZLQ � � EH LGOH � GRQ 
 W \RX VHH ZKDW , PHDQ � ,Q 
 ��

GRZV � DQG DW ERRN �VWDOOV � DV ORQJ DV , GDUHG � EXW , ZDV SUHVVHG RQ ERDUG WKH ,1&2167$17 IULJDWH �

ODWWHUO\ � ZKHQ , ZDV VWDUYLQJ � , FRXOGQ 
 W IL[ P\ , ZDV SDLG RI
I

VL
[

PRQWKV DUWHUZDUGV � EXW KDGQ 
 W

PLQG WR UHDG DQ\KRZ � 2QH QLJKW , PHW D :D 
 V 
 OO PXFK WR WDNH � DQG WKDW � OLNH DO
O

RWKHU \RXQJ PHQ
IULHQG � DQG KH WRRN PH WR KLV LQ

Q � DQG JDYHPH D ZKR KDGQ 
 W ODUQHG WKH GRGJHV RI OLIH � , VSHQW YHU\
JRRG EHHI �VWHDN VXSSHUDQG VRPHEHHU � DQG KH JRW _ VRRQ � EXW , QHYHU JRW GUXQN � WKDQN *RG � � VDLG
PH D QLFH FOHDQ EHG LQ WKH KRXVH � ,Q WKH PRUQ � _ WKH ROG PDQ �ૺ , QHYHU JRW GUXQN � RU , VKRXOGQ 
 W

LQJ KH JDYHPH ZKDW GLG PH PRVW JRRG RI DO
O � D KD EHHQZKDW , DP QRZ DW �� \HDUV RI DJH � , ZDV

JRRG QHZ VKLUW � DQG �V � , JRW ZRUN WZR GD\V GUDIWHG LQWR WKH :RROZLFK �� � JXQ VKLS � IURPKHU WR

DIWHU � DQG NHSW LW QHDU ILYH \HDUV � ZLWK IRXU PDV � _ WKH 29(5,6$/ � � , LQTXLUHG KRZ WKH QDPH RI WKH
WHUV � DQG PDUULHG DQG VDYHG ���� :H KDG QR VKLS ZDV VSHOW �ૺ 2

K , DP QRW VFKRODUG HQRXJK IRU
IDPLO\ WR OLYH � DQG P\ SRRU ZLIH GLHG LQ WKH WKDW WKHUH � � KH UHSOLHG � ૺ WKR 
 , GLG ODUQ WR UHDG
FKROHUD LQ ���� � DQG , EXULHG KHU GHFHQWO\ � WKDQN DQGZULWH ZKHQ DERUG D PDQ RI ZDU � , ODUQHG P\
*RG � IRU VKH ZDV D JRRG VRXO � :KHQ , WKRXJKW VHOI � %XW \RXPXVW ORRN LQWR D 'XWFK GLFWLRQDU\ �

WKH FKROHUD ZDV JRQH � , KDG LW P\VHOI � DQG ZDV LOO IRU LW 
 V D 'XWFK QDPH� , WKHQ HQWHUHG RQ ERDUG
ORQJ � DQG ORVW P\ ZRUN � DQG KDG WKH VDPH VXIIHU WKH $03$,1( IULJDWH � DQG DUWHU , KDG VDUYHG VRPH
LQJV DV EHIRUH � DQG ZDV ZLWKRXW VROHV WR P\ VKRHV _PRQWKV LQ KHU � , HQWHUHG WKH PHUFKDQW VDUYLFH

RU D VKLUW WR P\ EDFN � 
WLOO D JHQWOHPDQ , 
 G ZRUNHG DJDLQ � DQG DUWHU WKDW , ZHQW WR *UHHQODQG WR WKH
IRU OHQWPH �� � � DQG WKHQ , ZHQW LQWR WKLV WUDGH � _ ZKDOH �ILVKHU\ � � WKH\ FDOOVPH KHUH LQ WKH FROOHJH �

DQG SXOOHG XS D OLWWOH � ,Q VL
[

ZHHNV , SDLG ��V � _ � KH LV QRZ DQ LQPDWH RI *UHHQZLFK +RVSLWDO �

RI P\ GHEW � DQG KDG P\ RZQ WLPH IRU WKH UHPDLQ � �:KDOHU %HQ � 
 EXW , DUQW DIIURQWHG  PRVW RQ 
 HP

LQ
J

�V � 1RZ , JHW DQ RGG MRE ZLWK P\ PDVWHU KHUH KDYH QLFNQDPHV � , ZHQW WKUHH YR\DJHV
VRPHWLPHV� DQG DW RWKHUV VHOO P\ FROODUV � DQG EHVLGHV WR WKH :HVW ,QJHHV � , QHYHU JRW GUXQN
FKDLQV � DQG NH\ �ULQJV � DQG ORFNV � DQG VXFK OLNH � HYHQ WKHUH � WKRXJK , ZDV REOLJHG WR GULQN UXP �

, 
 P DVKDPHG RI WKH GRJ �FROODU ORFNV � , FDQ EX\ LW ZRXOGQ 
 W KD GRQH WR KD GUXQN WKH ZDWHU 1($7 �

WKHP DW �G � D GR]HQ � RU �V � �G � D JURVV � WKH\ 
 UH WKHUH ZDV VR PDQ\ LQVHFWV LQ LW � :KHQ P\ VDLORU 
 V

VDG UXEELVK � ,Q WZR RU WKUHH ZHHNV VRPHWLPHV� OLIH ZDV RYHU , FRPHV WR /LYHUSRRO DQG PDUULHV D

WKH ZLUH KDVS LV ZRUQ WKURXJK � MXVW E\ WKH UDWWOLQJ ZLIH � D\H DQG DV JRRG D ZLIH DV DQ\ SRRU PDQ

RI WKH FROODU � DQG WKH ORFN IDOOV RI
I

� , PDNH QRZ � HYHU KDG LQ (QJODQG � , KDG VDYHG D JRRGLVK EL
W

RQH ZD\ DQG DQRWKHU � DERXW ��� � D ZHHN � 0\ R 
 PRQH\ � QHDUO\ ����� � 
IRU , ZDV QRW VR IRROLVK DV

ORGJLQJ 
 V �V � D ZHHN IRU D EHG �URRP � � LW 
 V D FORVHW VRPH RI WKH SRRU VDLORUV � ZKR \HDUQV WKHLU PRQH\
WKR � 
 IR

UP\ IXUQLWXUH DO
O

ZHQW � *RG 
 V JRRG � DQG OLNH KRUVHV DQG VSHQGV LW OLNH DVVHV� , VD\ � :HOO

, 
 OO VHH EHWWHU GD\V \HW � , KDYH VXUH SURPLVH RI ZH VHWV XS D VKRS  D FKDQGOHUVKRS � LQ /LYHUSRRO �

UHJXODU ZRUN � DQG WKHQ , FDQ HDUQ ��V � WR ��V � PH DQG P\ ROG 
RRPDQ GRHV � DQG , DOVR HQWHUHG

, GR EHVW ZLWK P\ FROODUV DERXW WKH GRFNV � , 
 P LQWR WKH SL
J

�GHDOLQJ OLQH � , XVHG WR JHW VRPH RI

VXUH , GRQ 
 W NQRZ ZK\ � � P\ SLJV IURP ,UHODQG � DQG VRPH , XVHG WR EUHHG

, DP WROG WKDW HDFK RI WK
H

VWUHHW �VHOOHUV RI GRJ � P\VHOI � EXW , ZDV YHU\ PLVIRUWXQDWH � <RX UH

FROODUV VHOO RQ WKH DYHUDJH D GR]HQ D ZHHN � DW D FROOHFW WKH \HDU ZKHQ WKH GLVHDVH ZDV DPRQJ WKH
PHGLXP UHFHLSW RI ��V � �ૺ VRPHWLPHV ��V� � DQG FDWWOH � LQ FRXUVH \RX UHFROOHFWV WKDW � ZHOO � VL

U � , ORVW
VRPHWLPHV �V � � � � WKRXJK VRPHZLOO VHOO WKUHH DQG �� SLJV DQG D KRUVH LQ RQH \HDU � DQG WKDW
HYHQ IRXU GR]HQ FROODUV LQ WKH ZHHN � $Q\ UHJXODU ZDV D JRRG ORVV IRU D SRRU PDQ � ZHU 
 Q 
 W LW " ,

GRJ �FROODU VHOOHU ZLOO XQGHUWDNH WR JHW D QDPH HQ WKRXJKW LW ZHUU\ KDUG � IR
U , 
 G ZRUNHG KDUG IR
U

JUDYHG XSRQ LW DW OG � D OHWWHU � 7KH JRRGVDUH ERXJKW P\ PRQH\ DW VHD � DQG ,ZDV DOZD\V ZHUU\ FDUHIXO �

DW D VZDJ �VKRS � RU DQ HVWDEOLVKPHQW FDUULHG RQ LQ DUWHU , NQRZHG ZKDW OLIH ZDV � 0\ SRRU ZLIH WRR

WK
H

VDPH ZD\ � 7KH UHWDLOHU 
 V SURILW LV �� SHU FHQW XVHG WR WUXVW D JRRGGHDO LQ WKH VKRS �DQG E\ �DQG

8 �
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E\� EHKROG \RX�PH DQG P\ ROG 
 RRPDQZDV RQ RXU _ LI WKH\ NQRZ DQ\WKLQJ DERXW ROG 7RP� WKH FROODU�
EHDP HQGV� 0\ ZLIH ZDV WRRN LOO WR

R
� � DQG � IR
U

PDNHU � DQG VHH LI WKH\ GRQ 
 W IODUH XS DQG UHVSHFW
WKH SXUSRVH RI JHWWLQJ WKH EHVW DGZLFH � , EULQJV PH � 7KH\ XVHG VRPHWLPHV WR UDIIOH P\ FROODUV
KHU WR /RQGRQ � EXW KHU FDEOHKDG UXQ RXW � DQG VKH DQG JLYH 
 HP EDFN WR PH � 0U � /RQJVWDII WR

R �

GLHG � DQG , 
 YH EHHQ D SRRU IRUORUQHG FUFDWXU 
 HYHU WKH ODQGORUG RI WKH +XQJHUIRUG $UPV  , EHOLHYH
VLQFH � <RX ZRXOGQ 
 W WKLQN LW � EXW DUWHU WKDW , QHYHU LW 
 V FDOOHG WKH +XQJHUIRUG +RWHO � � KDV JLYHQ PH
VOHSW RQ D EHG IRU VHYHQ \HDUV � , KDG EODQNHWV VRPHWKLQJ WR HDW YHU\ RIWHQ ZKHQ , ZDV KXQJU\ �

DQG P\ FORWKHV � � EXW ZKDW , PHDQV LV WKDW , QHYHU DQG KDG QRWKLQJ P\VHOI � 7KHUH 
 V ZKDW \RX FDOO
EDG D EHG WR OLH RQ � , VROG PRVW RI P\ ELWV R 
 D KRU 
QDU\ WKHUH HYHU\ GD\ � <RX NQRZV ZKDW ,

WKLQJV WR EXU\ P\ ZLIH � , GLGQ 
 W UHOLVK DSSO\LQJ PHDQ � JHQWOHPHQKDV WKHLU JUXE WKHUH DW VR PXFK D

WR WKH SDULVK � , NHSW D IH
Z

VWLFNV WKR 
 � IR
U , GRQ 
 W KHDG � RU VR PXFK D EHOO\ LW VKRXOG EH � , VD\V � ,

OLNH WKHPHUH ORGJLQJ � KRXVHV� , FD
Q


 W EH D ZHUU\ XVHG WR FRPH LQ IR
U

WKH VFUDSV �DQG ZHUU\ WKDQNIXO
EDG NHUDFNWHU � IR

U , ZDV VHYHQ \HDUV XQGHU RQH , ZDV IRU WKHP , FDQ DVVXUH \RX � <HV � 0U �

ODQGORUG � DQG , ZDUUDQW PH LI , ZDQWHG D URRP /RQJVWDII LV ZKDW \RX PD\ FDOO D JRRGPDQ � +H 
 V

DJLQ KH ZRXOG OHW PH KDYH RQH � $UWHU P\ ZLIH ZKDW \RX FDOOV D RGG PDQ � DQG D RGG PDQ 
 V

GLHG � NQRZLQJ VRPH 
 DW DERXW URSHV , JHWVZRUN DW DOZD\V D JRRG PDQ � $OO , JRW WR VD\ LV �  *RG
0DEHUOH\ 
 V � WKH JUHDW FRQWUDFWRUV � LQ FRXUVH \RX EOHVV KLP " KH 
 V IHG PH PDQ\ WLPH ZKHQ , 
 YH

NQRZV KLP � , PDGH URSHWUDFHV IRU WKH DUWLOOHU\ � EHHQ KXQJU\ � , XVHG WR OLJKW XSRQ RWKHU IULHQGV
WKHUH 
 V D JRRGGHDO RI OHDWKHU �ZRUN DERXW WKH WUDFHV � WRR � � ODQGORUGV RI SXEOLF �KRXVHV� ZKHUH , XVHG WR

DQG VWLWFKLQJ WKHP � \RX VHH� SXWV PH XS WR WKH KDZN P\ FROODUV � WKH\ VHHPHG WR WDNH WR PH VRPH
PDNLQJ RI GRJV
 �FROODUV � , ZDV DOZD\V KDQG\ ZLWK KRZ � LW ZHU 
 Q 
 W IRU ZKDW , VSHQW LQ WKHLU KRXVHV
P\ ILQJHUV � DQG FDQ PDNH VKRHV RU DQ\WKLQN � , , 
 P VXUH � VHHLQJ DV KRZ , 
 G QRWKLQJ WR VSHQG � ,

FDQZRUN QRZ DV ZHOO DV HYHU , FRXOG LQ P\ OLIH � KDG QR SHQVLRQ IR
U

P\ VDUYLFH � DQG VR , ZDV
RQO\ P\ H\HV LV

Q 
 W VR JRRG � $LQ 
 W LW FXULRXVQRZ � DG ZLVHG WR DSSO\ IRU DGPLVVLRQ WR ૺ WKH KRXVH KHUH 


VL
U � WKDW ZRW D PDQ ODUQV LQ KLV ILQJHUV KH QHYHU �*UHHQZLFK +RVSLWDO � � , JRHV WR 6RPHUVHW �+RXVH �

IRUJHWV " :HOO EHLQJ RXW R 
ZRUN � , ZDV NQRFNLQJ DQRWKHU SRRU IHOORZ ZDV PDNLQJ D DSSOLFDWLRQ DW

DERXW IRU VRPH WLPH � DQG WKHQ , ZDV DG ZLVHG WR WKH VDPH WLPH � EXW , GLGQ 
 W QRWKLQJ WLOO RQH
DSSO\ IRU D ERDUG WR FDUU\ DW RQH RI WKHP FKHDS YHU\ FROG GD\ � ZKHQ , ZDV VWDQGLQJ TXLWHPLVHU �

WDLORUV � EXW , GLGQ 
 W JHW QRQH � �� , WDNHV WR KDZNDEOH OLNH ZLWK P\ FROODUV � , 
 G EHHQ RXW VHYHUDO
LQJ OLQN EXWWRQV DQG NH\ ULQJV � DQG EXYJ VRPH KRXUV DQGXWWRQV DQG NH\ ULQJV � DQG EX\V VRPH KRXUV DQG KDGQ 
 W WDNHQ D SHQQ\ � ZKHQ XS FRPHV
EUDVV GRJ �FROODUV � LW ZDV WKHP EUDVV FROODUV DV WKH PDQ DV ZDQWHG WR JHW LQWR
PDGH PH EHWKRXJKWP\VHOI DV , FRXOG PDNH VRPH ZLWK DOO KLV PLJKW WR PH � , WKRXJKW KH ZDV JRLQJ
OHDWKHU RQHV � $OWKR 
 , KDG EHHQ EHWWHU RII , WR WHOO PH KH KDG JRW LQWR WKH KRXVH � DQG , ZDV
GLGQ 
 W WKLQN LW DQ\ GLVJUDFH WR JHW D KRQHVW OLYLQJ � JODG RQ LW � IRU � SRRU IHOORZ � KH ZDV ZHUU\ EDG RIL �

7KH OHDWKHU FROODUV LV KDUGHU WR PDNH WKDQ WKH EUDVV KRZVRPHYHU KH VD\V WR PH � 7RP � 
 VD\V KH � 
 WKH\
RQHV � RQO\ WKH EUDVV RQHVZDQWV PRUH LPSOHPHQWV � ZDQWV \RX DW WKH $GPLUDOLW\ � 
 
 'RHV WKH\ " 


7KHUH DUH DERXW D GR]HQ VHOOLQJ LQ WKH VWUHHWV VD\V , � DQG 
FRUGLQJO\ DZD\ , JRHV � DQG DUWHU

DV PDNHV EUDVV �FROODUV � WKHUH 
 V QRWPXFK SURILW RQ WHOOLQJ WKH DGPLUDO P\ VDUYLFH� DQG DQVZHULQJ D

WKH EUDVV RQHV � 3HRSOH VD\V WKHUH 
 V QRWKLQJ JRRGPDQ\ TXHVWLRQV DV KH SXW WR PH � WKH DGPLUDO
OLNH OHDWKHU � DQG , WKLQNV WKH\ DUH ULJKW � :HOO � VD\V � VD\V KH � 
 7KH RUGHU ZLOO EH PDGH RXW � \RX

VL
U � DV , ZDV D WHOOLQJ \RX � , FRPPHQFHV WKH VKDOO JR LQWR WKH KRXVH � 
 , WKLQN WKH DGPLUDO

OHDWKHU �FROODU PDNLQJ � � LQ FRXUVH , GLGQ 
 W PDNH NQRZHG PH RU VRPHWKLQN DERXW PH � \RX VHH � ,


 HP DV ZHOO DW ILUVW DV , GR QRZ � ,W ZDV ZHUU\ GRQ 
 W NQRZ KLV QDPH � DQG LW ZRXOG 
 QW KD 
 GRQH WR

KDUG OLQHV DW WKH EHVW RI WLPHV � , XVHG WR JHW KDYH D[HG � *RG EOHVV KLP � ZKRHYHU KH LV � , VD\V �

XS DW � R 
FORFN LQ WKH PRUQLQJ LQ WKH VXPPHU DQG VKDOO VD\ WR P\ G\LQJ GD\ � LW VHHPHG OLNH
WLPH � DQG PDNH P\ FROODUV � WKHQ , 
 G WXUQ RXW 3URYLGHQFH � , KDGQ 
 W WDNHQ D KD 
SHQQ\ DO

O
WKDW

DERXW � � DQG NHHS RXW XQWLO � RU � DW QLJKW � , GD\ � , ZDV FROG DQG KXQJU\ � DQG VXIIHULQJ JUHDW
VHOGRP WRRNPRUH WKDQ �V � SHU GD\ � :KDW SURILW _ SDLQ IURP P\ UKHXPDWLFV � 7KDQN *RG � � H[ �

GLG , JHW RXW RI �V � " :K\ � ORU 
 EOHVV \RX � VL
U
� _ FODLPHG WKH RO
G

PDQ LQ FRQFOXVLRQ �ૺ , DP TXLWH

LI , KDGQ 
 W PDGH WKHP P\VHOI � , VKRXOGQ 
 W KDYH FRPIRUWDEOH QRZ � , 
 YH HYHU\WKLQN , ZDQW H[FHSW
JRW QR SURILW DW DO

O
� %XW DV LW ZDV � LI , WRRN �V � � D OLWWOH PRUH WHD DQG VKXJJDU � EXW , 
 P TXLWH FRQ

WKH SURILWV ZDV IURP �� � WR �� � �G � � KRZVRPHYHU � WHQW � DQG WKDQN *RG IRU DO
O

KLV PHUFLHV � �

VRPHWLPHV , GLGQ 
 W WDNH �G � :HW GD\V WRR XVHG 7KH RO
G

PDQ LQIRUPHGPH PRUHRYHU WKDW KH GLG

WR UXQ PH DJURXQG DOWRJHWKHU � P\ UKHXPDWLFV QRW WKLQN WKHUHZHUH PRUH WKDQ KDOI � D �GR]HQ VWUHHW �

XVHG WR ERUH PH DOZD\V ZKHQ WKH UDLQ FRPHGRZQ � VHOOHUV EHVLGHV KLPVHOI ZKR PDGH OHDWKHU FROODUV �

DQG WKHQ , FRXOGQ 
 W JHW RXW WR VHOO � ,I , 
 G DQ\ LW ZDV D SRRU WUDGH � KH VDLG � DQG WKRXJK WKH RWKHU
OHDWKHU DW WKHP WLPHV , XVHG WR PDNH LW XS � EXW PDNHUV ZHUH \RXQJHU WKDQ KH ZDV � KH ૺ FRXOG OLFN

LI , KDGQ 
 W QRQH � ZK\ , ZDV REOLJDWHG WR PDNH WKHP DOO DW VWLWFKLQJ � � +H GLG QRW EHOLHYH � KH

WKH EHVW RQ LW � 2
Q � VL
U
� \RX OLWWOH NQRZV ZKDW WROG PH � WKDW DQ\ RI WKH FROODU �VHOOHUV VROG PRUH

, 
 YH VXIIHUHG � PDQ\ D EDQ\DQ GD\ , 
 YH KDG LQ WKDQ KH GLG � LI DV PDQ\ � IR
U

KH KDG IULHQGV WKDW
P\ OLWWOH URRP � XSRQ D ZHW GD\ � � D\H � DQG RWKHU SHUKDSV RWKHU PHQ KDG QRW � +H PDNHV FROODUV
GD\V WRR � :K\ � , WKLQN , 
 G D VWDUYHG LI LW QRZ VRPHWLPHV� DQG ZLVKHV KH FRXOG JHW VRPH
KDGQ 
 W D EHHQ IR
U

WKH 
EXV �PHQ DERXW +XQJHUIRUG VKRSNHHSHU WR VHOO WKHP IRU KLP � DQG WKHQPD\EH �

PDUNHW � 7KH\ DUH JRRG ODGV WKHP WKHUH 
EXV KH VD\V � KH FRXOG REWDLQ D OLWWOH PRUH WHD DQG
ODGV WR VXFK DV PH � WKH\ XVHG WR EX\ P\ FROODUV VKXJJDU � DQG DVVLVW D VLVWHU � LQ �ODZ RI KLV ZKRP KH

ZKHQ WKH\ GLGQ 
 W ZDQW WKHP � $VN DQ\ RQ 
 HP WHOOV PH LV LQ JUHDWGLVWUHVV � DQGZKRP KH KDV EHHQ
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LQ WKH KDELW RI DVVLVWLQJ IR
U

PDQ\ \HDUV � QRWZLWK � � ��V � XVXDOO\ FRQVWLWXWHV WKH DPRXQW RI FDSLWDO LQ

VWDQGLQJ KLV SRYHUW\ � 7KH RO
G

PDQ � GXULQJ WKH YHVWHG LQ VWRFN � DQG WKH DYHUDJH WDNLQJV RI HDFK
UHFLWDO RI KLV WURXEOHV � ZDV DIIHFWHG WR WHDUV DUHDERXW �V � RU �� � �G � D GD\ �

VHYHUDO WLPHV  HVSHFLDOO\ ZKHQ KH VSRNH RI KLV ૺ $ GR]HQ \HDUV EDFN WZHQW\ VXFKPHQ RIIHUHG
ZLIH � DQG WK

H

GLVWUHVV KH KDG XQGHUJRQH � � DQG VDZV DW P\ 
VKRS � � VDLG D EXWFKHU LQ D QRUWKHUQ
ZLWK PXFK VLQFHULW\ EOHVVHG*RG IR

U

WKH FRPIRUWV VXEXUE WR PH � ૺ QRZ WKHUH 
 V RQO\ RQH � DQG KH

WKDW KH QRZ HQMR\V � VHHPV KDOI �VWDUYLQJ � SRRU IHOORZ � DQG ORRNV YHU\
KXQJULO\ DW WKH PHDW � 3HUKDSV LW 
 V D ZD\ KH 
 V

2) 7+( 675((7 �6(//(56 2
)

7RROV � JRW WR KDYH D ELW JLYHQ KLP � DV LW LV VRPHWLPHV� �

7+(6( SHRSOH DUH RI WKH VDPH FODVV DV WKH VHOOHUV 7KH RQO\ VWUHHW � VHOOHU RI WRROV DW SUHVHQW IU
H

RI KDUGZDUH DUWLFOHV � WKRXJK VR ID
U

D GLVWLQFW ERG\ TXHQWLQJ %LOOLQJVJDWH �PDUNHW LV DQ HOGHUO\ PDQ �

WKDW WKH\ JHQHUDOO\ VHOO WRROV RQO\ � ZKR LV E\ WUDGH D ZRUNLQJ FXWOHU � 7KH DUWLFOHV
7KH WRROV DUH RI WKH FRPPRQHVWNLQG � DQG VXS � KH GLVSOD\V XSRQ KLV WUD\ DUH R\VWHU �NQLYHV � ILVK �

SOLHG E\ WKH FKHDSHVW VZDJ �VKRSV � IURP ZKLFK HV NQLYHV � VWHHOV � VFLVVRUV � SDFNLQJ �QHHGOHV � DQG KDP
WDEOLVKPHQWV WKH PDMRULW\ RI WKH VWUHHW � WUDGHUV PHUV � 7KLV WUDGHVPDQ PDNHV KLV RZQ R\VWHU
GHULYH WKHLU VXSSOLHV � 7KH\ DUH VRPHWLPHV GLV NQLYHV DQG ILVK �NQLYHV � WKH VFLVVRUVDQG KDPPHUV
SOD\HG RQ D VPDOO EDUURZ � VRPHWLPHV RQ D VWDOO � DUH VHFRQG �KDQG � DQG WKH SDFNLQJ �QHHGOHV DUH
DQG DUH PRVWO\ *HUPDQ �PDGH � ERXJKW DW WKH LURQPRQJHUV � 6RPHWLPHVEUDG �DZOV �

7KH DUWLFOHV VROG DQG WK
H

SULFH DVNHG � DQG JLPOHWV � QDLOV � DQG VFUHZV IRUP D SDUW RI KLV
JHQHUDOO\ REWDLQHG � DV QR H[WUDYDJDQW SURILW LV GH � VWRFN � +H LQIRUPHGPH WKDW KH KDG IUHTXHQWHG
PDQGHG � LV VKRZQ E\ WKH IROORZLQJ � %LOOLQJVJDWH �PDUNHW XSZDUGV RI WHQ \HDUV � ૺ :HW
&ODZ KDPPHUV � �G � /DUJH FODZ � EODFN DQG RU GU\ � � KH VDLG � ૺ , DP KHUH � DQG , RIWHQ VXIIHU

JOD]H � IDFHG � OV � 3LQFHUV � �G � � ODUJHU RQHV � �G � IURP UKHXPDWLFV LQ WKH KHDG DQG OLPEV � 6RPH �

6FUHZ �GULYHUV � IURP �� � WR �V � � )ODW �QRVH SOLHUV � WLPHV , KDYH WDNHQ RQO\ D IH
Z SHQFH � RQ RWKHU

�G � D SDLU � VTXDUHV � �G � WR OV � &DUSHQWHUV 
 RLO RFFDVLRQV , KDYH WDNHQ �V � RU �� � � EXW WKLV LV QRW
FDQV � IURP �G � WR �V � �G � 1HVWV RI EUDG �DZOV �IRU YHU\ RIWHQ � +RZHYHU � ZKDW ZLWK WKH OLWWOH , WDNH
MRLQHUV � DQG LQ ZRRGHQ FDVHV� � �G � WR �� � %DFN DW %LOOLQJVJDWH � DQG DW RWKHU SODFHV � , FDQ MXVW JHW
VDZV � �� � WR �� � �G � D FUXVW � DQG JR RQ IURP GD\ WR GD\ � �

:KLOH PDQ\ RI WKH VWUHHW �VHOOHUV RI WRROV WU
D
� 7KH LWLQHUDQW VDZ �VHOOHUV RIIHU WKHLU JRRGV WR DQ\

YHO WKH VHYHUDO WKRURXJKIDUHV DQG VXEXUEV RI RQH LQ WKH VWUHHW DV ZHOO DV DW WKH VKRSV � DQG DUH
WKH PHWURSROLV � RWKHUV YHQG WRROV RI D SDUWLFXODU DW WKH VWUHHW PDUNHWV RQ 6DWXUGD\ HYHQLQJHZLWK
NLQG LQ SDUWLFXODU ORFDOLWLHV � 7KHVH ORFDOLWLHV DQG VPDOO VDZV IRU XVH LQ FRRNHU\ � :LWK WKH EXWFKHUV
VHOOHUVPD\ EH GLYLGHG LQWR IRXU GLVWLQFW FODVVHV � WKH\ JHQHUDOO\ EDUWHU UDWKHU WKDQ VHOO � WDNLQJ DQ\

� � � 7KH VWUHHW �VHOOHUV RI WRROV LQ WKHPDUNHWV � � � � ROG VDZ LQ H[FKDQJHZLWK VR PXFK PRQH\ � IR
U

D

7KH VWUHHW �VHOOHUV RI WRROV DW WKH GRFNV DQG ZDUHQHZ RQH � ૺ , ZDV EURXJKW XS D EXWFKHU � � VDLG
KRXVHV � � � � 7KH VWUHHW � VHOOHUV RI WRROV DW PHZV � RQH RI WKHVH VDZ �VHOOHUV � � DQG ZRUNHG DV D MRXUQH\ �

VWDEOH �\DUGV � DQG MRE �PDVWHUV 
 � DQG � � � 7KH VWUHHW � PDQ � RI
I

DQG RQ � EHWZHHQ WZHQW\ DQG WKLUW\ \HDU �

VHOOHUV RI WRROV WR ZRUNLQJ PHQ DW WKHLU ZRUNVKRSV � %XW , JUHZ ZHUU\ GHOLFDWH IURP UKHXPDWLFNV � DQG
7KH PDUNHWV ZKLFK DUH XVXDOO\ IUHTXHQWHG E\ P\ RO

G 
 RRPDQZDV EDG WRR � VR WKDW ZH RQFH KDG
WKH YHQGRUV RI WRROV DUH 1HZJDWH DQG /HDGHQKDOO � WR JR LQWR 0DU\OHERQH ZRUN  XV � , KDG QR IDPLO\
7KHUH DUH � , DP LQIRUPHG � RQO\ ILYH RU VL[ VWUHHW OLYLQJ � SHUKDSV WKH\ 
 UH EHWWHU DV LW LV � :H GLV
VHOOHUV ZKR DW SUHVHQW IUHTXHQW WKHVH PDUNHWV RQ FKDUJHG RXUVHOYHV DIWHU D WLPH � DQG WKH\ JDYH
WKH EXV\ GD\V � 7KH DUWLFOHV LQ ZKLFK WKH\ GHDO XV �� � , WKHQ WKRXJKW , 
 G WU\ DQG VHOO D IHZ VDZV
DUH EXWFKHUV 
 VDZV � FOHDYHUV� VWHHOV � PHDW �KRRNV � DQG WKLQJV � $ PDVWHU �EXWFKHU WKDW 
 V EHHQ D
DQG NQLYHV � WKHVH VDZV WKH\ VHOO IURP �� � WR �V � _ IULHQG WR PH � OHQW PH DQRWKHU �� � � DQG , DVNHG D
HDFK � NQLYHV DQG VWHHOV � IURP �G � WR OV � �G � HDFK � PDQ DV VROG VDZV WR EXWFKHUV WR SXW PH LQ WKH
FOHDYHUV� IURP OV � �G � WR �� � HDFK � DQG PHDW �KRRNV ZD\ RI LW � DQG KH WRRN PH WR D VZDJ �VKRS �

DW �G � � �� � � DQG �G � FDFK � DFFRUGLQJ WR WKH VL]H � , GR ZHUU\ EDGO\ � VLU � EXW , 
 OO QRW GHQ\ � DQG ,

,W LV YHU\ VHOGRP � KRZHYHU � WKDW FOHDUHUV DUH VROG FD
Q

 W GHQ\ � QRW DQ\KRZ � � �ZKHQ \RX WHOO PH

E\ WKH VWUHHW �VHOOHUV � DV WKH\ DUH WRR KHDY\ WR 0U � � B � WROG \RX DERXW PH WKDW WKHUH 
 V 
 HOSV
FDUU\ DERXW � , DP WROG WKDW WKH WUDGH RI WKH WR PH � ,I , PDNH D EDUJDLQ � IRU VR PXFK � RU IRU
WRRO � VHOOHUV LQ 1HZJDWH DQG /HDGHQKDOO PDUNHWV LV ROG VDZV RU FOHDYHUV � RU DQ\ ROG EXWFKHU WKLQJ � DQG
QRZ YHU\ LQGLIIHUHQW � RZLQJ FKLHIO\ WR WKH EXWFKHUV VR PXFK � D PDQ ZRW NQRZV PH VD\V � 
:HOO � RO

G

KDYLQJ EHHQ VR IUHTXHQWO\ LPSRVHG XSRQ E\ WKH ER\ � \RX GRQ 
 W ORRN VDWLVILHG � KHUH 
 V D ELW RI VWHDN
VWUHHW �VHOOHUV � WKDW WKH\ DUH HLWKHU LQGLVSRVHG RU IRU \RX � 
 6RPHWLPHV LW 
 V D FXW RI

I
D VFUDJ RI

DIUDLG WR GHDO ZLWK WKHP � :KHQ WKH LWLQHUDQW PXWWRQ � RU ZHDO � WKDW JLYHV WKH RO
G 
 HRPDQ

WRRO �VHOOHUV DUH QRW RFFXSLHG DW WKHPDUNHWV WKH\ DQG PH D JRRG QRXULVKLQJ ELW RI JUXE � , FDQ
YHQG WKHLU ZDUHV WR WUDGHVPHQ DW SULYDWH VKRSV � ZRUN DW WLPHV � DQG HYHU\ 6DWXUGD\ D 
PRVW , 
 P

EXW RIWHQ ZLWKRXW VXFFHVV� ૺ ,W LV D SRRU OLYLQJ � � QRZ D SRUWHU WR D EXWFKHU � , FDUULHV KLV PHDW
VDLG RQH RI WKH KDZNHUV WR PH � ૺ VRPHWLPHVOLWWOH IURP 1HZJDWH � ZKHQ KH 
 V NLOOHG KLVVHOI � DQG
EHWWHU WKDQ VWDUYLQJ � , KDYH JRQH RXW D ZKROH ZDQWV QR PRUH WKDQ D PDQ 
 V ZHLJKW IURP WKH
GD\ DQG KDYHQ 
 W WDNHQ D IDUWKLQJ � � , DP LQIRUPHG PDUNHW � DQG ZKHQ KH 
 DV

Q

 W NLOOHG KLVVHOI LQ

WKDW WKH JUHDWHUSRUWLRQ RI WKHVH VWUHHW� VHOOHUV DUH FRXUVH KH KLUHV D FDUW � , PDNHV �� � D GD\ WKH
EURNHQ �GRZQ EXWFKHUV � 7KH WRROV WKH\ YHQG DUH \HDU URXQG � , WKLQN � RQ VDZV � DQG P\ ROG 
RRPDQ
SXUFKDVHG DW WKH %UXPPDJHP ZDUHKRXVHV � 7R PDNHV PRUH WKDQ 
DUI DV PXFK DW FKDULQJ � DQG
VWDUW LQ WKLV EUDQFK RI WKH VWUHHW �EXVLQHVV �� � RU WKHUH 
 V WKH 
 HOSV � DQG WKHQ , JHWV ��G � DQG P\
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JUXE HYHU\ 6DWXUGD\� ,W 
V QR XVH JUXPEOLQJ � _ WZHQW\ VROG WKH DUWLFOHV , KDYH VSHFLILHG� ,Q WKLV
ORWV LVQ
W JUXEEHG 
DUI VR ZHOO DV PH DQG P\ ROG _ WUDGH� , DP DVVXUHG� WKHUH DUH QR EURNHQ�GRZQ

RRPDQ� 0\ UHQW
V ��G� D ZHHN�ૻ FRDFKPHQRU JURRPV� RQO\ WKH UHJXODU VWUHHW�VHOOHUV�
7KH DUWLFOHV YHQGHG E\ WKH VHFRQG FODVV RI WKH $ FRPPRQHU FXUU\�FRPE LV VROG DW �G� �SULPH FRVW

VWUHHW�VHOOHUV RI WRROV� RU WKRVH ZKRVH SXUFKDVHUV �V� �G� D GR]HQ�� DW 6PLWKILHOG� RQ PDUNHW �GD\V�
DUH PRVWO\ FRQQHFWHG ZLWK WKH GRFNV DQG ZDUH DQG WR WKH FDUPHQ� DQG WKH RZQHUV RI WKH URXJKHU
KRXVHV� FRQVLVW RI LURQ�KDQGOHG FODZ�KDPPHUV� VRUW RI KRUVHV� EXW WKLV WUDGH LV QRW H[WHQVLYH�
VSDQQHUV� EHG�NH\V� DQG FRUNVFUHZV� 2I WKHVH 7KHUH PD\ EH WHQPHQ� , DP WROG� VHOOLQJ FRP
VWUHHW� WUDGHUV WKHUH DUH WHQ RU WZHOYH� DQG WKH PRQ � FXUU\V � � DQG WKH\ DOVR VHOO RWKHU DUWLFOHV
JUHDWHU SRUWLRQ RI WKHP DUH EODFNVPLWKV RXW RI �RIWHQ KRUVH RL

O
�FORWKV DQG QRVH �EDJV � DORQJ ZLWK

HPSOR\ � 6RPHPDNH WKHLU RZQ KDPPHUV � ZKHUHDV WKHP �

RWKHUV SXUFKDVH WKH DUWLFOHV WKH\ YHQG DW WKH 7KH ODVW FODVV RI VWUHHW �VHOOHUV LV WK
H

EHDWHQ �RXW
VZDJ �VKRSV � ૺ :H VHOO PRUH KDPPHUV DQG EHG � _ PHFKDQLF RU ZRUNPDQ � ZKR � WKURXJK EOLQGQHVV � DJH �

NH\V WKDQ RWKHU WKLQJV �ૻ VDLG RQH � ૺ DQG VRPH RU LQILUPLWLHV � LV GULYHQ WR REWDLQ D OLYHOLKRRG E\

WLPHV ZH VHOOV D FRUNVFUHZ WR WKH ODQGORUG RI D VXSSO\LQJ KLV SDUWLFXODU FUDIW ZLWK WKHLU YDULRXV
SXEOLF �KRXVH � DQG WKHQ ZH KDYH SHUKDSV KDOI � D � LPSOHPHQWV � 2

I

WKLV FODVV � DV , KDYH EHIRUH VWDWHG �

SLQW RI EHHU � 2XU SULQFLSDO FXVWRPHUV IRU VSDQ � WKHUHDUH VL
[

PHQ LQ /RQGRQ ZKR ZHUH EURXJKW XS

QHUV DUH ZKHHOZULJKWV � 7KRVH IRU KDPPHUV DUH DV WDLORUV � EXW DUH QRZ � WKURXJK VRPH DIIOLFWLRQ RU

HJJ �PHUFKDQWV � RLOPHQ � ZD[ DQG WDOORZ �FKDQGOHUV � SULYDWLRQ � LQFDSDFLWDWHGIURP IROORZLQJ WKHLU FDOOLQJ �

DQG RWKHU WUDGHVPHQ ZKR UHFHLYH RU VHQG RXW 7KHVH PHQ VH

JRRGV LQ ZRRGHQ FDVHV � DV ZHOO DV FKDQFH FX
LV

� WKLPEOHV OG � WR �G � HDFK � VFLVVRUV IURP �V � WR

WRPHUV LQ WKH VWUHHWV� � 7KH DPRXQW RI FDSLWDO _ �V � �G � � DQG ZD[ OG � WKH OXPS � 7KHUH DUH DOVR
UHTXLUHG WR VWDUW LQ WKH OLQH LV IURP �� � WR ���� � � LW RO

G

DQG EOLQG VKRHPDNHUV� ZKR VHOO D IHZ DUWLFOHV

LV QRW PXFK XVH � � VDLG RQH � ૺ WR JR WR VKRSZLWK RI JULQGHU\ WR WKHLU VKRSPDWHV� DV WKH\ WHUP WKHP�

OHVV WKDQ ��V � � DV ZHOO DV D IHZ GHFD\HGPHPEHUV RI RWKHU WUDGHV�

� $ WKLUG FODVV RI WKH VWUHHW �VHOOHUV RI WRROV DUH KDZNLQJ WKH LPSOHPHQWV RI WKH KDQGLFUDIW WR

WKH YHQGRUV RI FXUU\ � FRPEV DQG EUXVKHV � PDQH � ZKLFK WKH\ IRUPHUO\ EHORQJHG � %XW DV , KDYH
FRPEV� VFUDSHUV � DQG FOLSSLQJ LQVWUXPHQWV � DQG DOUHDG\ JLYHQ D ORQJ DFFRXQW RI RQH RI WKLV FODVV�

WKHVH DUWLFOHV DUH XVXDOO\ VROG DW WKH VHYHUDOPHZV � XQGHU WKH KHDG RI WKH EOLQG QHHGOH � VHOOHU � WKHUH LV

VWDEOH �\DUGV � DQG MREELQJ �PDVWHUV 
 LQ DQG DERXW WKH QR RFFDVLRQ IR
U

PH WR VSHDN IXUWKHU RQ WKH VXEMHFW�

PHWURSROLV � 7KH VHOOHUV DUH PRVWO\ EURNHQ �GRZQ )URP RQH RI WKH VWUHHW �WUDGHUV LQ VDZV , KDG WKH
JURRPV � ZKR � SRW EHLQJ DEOH WR REWDLQ D VLWXDWLRQ � IROORZLQJ DFFRXQW RI KLV VWUXJJOHV � DV ZHOO DV WKH
UHVRUW WR VWUHHW �VHOOLQJ DV D ODVW VKLIW � � ,W LV WKH EHQHILW KH UHFHLYHGIURP WHHWRWDOLVP � RI ZKLFK KH

ODVW FRDFK � ZKHQ D PDQ WDNHV WR WKLV NLQG RI VSRNH YHU\ ZDUPO\ � +LV URRP ZDV RQ WKH IRXUWK
OLYLQJ �ૻ VDLG RQH RI P\ LQIRUPDQWV � D JURRP LQ D IORRU RI D KRXVH LQ D FRXUW QHDU +ROERUQ � DQG ZDV

ૺ JRRG SODFH � � � DQG LW 
 V JHWWLQJ ZRUVH DQG ZRUVH � FOHDQ DQG FRPIRUWDEOH �ORRNLQJ � 7KHUHZHUH JRRG
7KH SRRU IHOORZV ORRN KDOI �VWDUYHG � :K\ � ZKDW _ VL]HG SLFWXUHV � LQ IUDPHV � RI WKH 4XHHQ � WKH /DVW 6XS

GR \RX WKLQN , JDYH IR
U

WKHVHVFLVVRUV " , JRW 
 HP SHU � DQG D 5XUDO 6FHQH � EHVLGHV PLQRU SLFWXUHV �

IR
U

�G � DQG D SLQW RI EHHU � DQG , VKRXOG KDYH WR VRPH RI WKHVHKDG EHHQ UHFHLYHG LQ H[FKDQJH IR
U

JLYH SHUEDSV KDOI � D �FURZQ IR
U 
 HP DW D VKRS �ૻ 7KH VDZV ZLWK VWUHHW � SLFWXUH �VHOOHUV � $ VKHOI ZDV

WUDGH LV IDVW GHFOLQLQJ � DQG WR JHQWOHPHQ 
 V FDUULDJH FRYHUHGZLWK FKLQD RUQDPHQWV � VXFK DV DUH VROG LQ

PHZV WKH VWUHHW �VHOOHUV RI VXFK WRROV UDUHO\ UHVRUW � _ WKH VWUHHWV � WKH WDEOH KDG LWV RLO �VNLQ FRYHU � DQG

DV WKH LQVWUXPHQWV UHTXLUHG IR
U

VWDEOH �XVH DUH QRZ DOWRJHWKHU , KDYH VHOGRP VHHQ D PRUH GHFHQW URRP�

ERXJKW � E\ WKH FRDFKPHQ� RI WKH WUDGHVPHQ ZKR 7KH UHQW � XQIXUQLVKHG � ZDV �V � D ZHHN �

VXSSO\ WKHLU PDVWHUV � $W WKH ૺ PL[HG PHZV � � DV ૺ , 
 YH EHHQ HLJKW \HDUV LQ WKLV WUDGH � VL
U � � WKH

, KHDUG WKHPFDOOHG � WKHUH DUH WZR PHQ ZKR � DORQJ VDZ �VHOOHU VDLG � ૺ EXW , ZDV EURXJKW XS WR D YHU\
ZLWK UD]RUV � NQLYHV � DQG RWKHU WKLQJV � RFFDVLRQDOO\ GLIIHUHQW RQH � :KHQ D ODG , ZRUNHG LQ D FRDO � S

LW
RIIHU ૺ FOLSSLQJ ૻ DQG ૺ WULPPLQJ � VFLVVRUV � )RXU _ DORQJ ZLWK P\ IDWKHU � EXW KLV EHKDYLRXU WR PH ZDV

RU ILYH \HDUV DJR WKHUH ZHUH IRXU RI WKHVH VWUHHW � VR FUXHO � KH EHDW PH VR � WKDW , UDQ DZD\ � DQG
VHOOHUV � 7KH WULPPLQJ �VFLVVRUV DUH � LQ WKH VKRSV� ZDONHG HYHU\ VWHS IURP WKH QRUWK RI (QJODQG WR

�V � �G � WR �V � �G � D SDLU � 7KHUH LV RQH WUDGH VWLOO /RQGRQ � , FDQ 
 W VD\ , HYHU UHSHQWHG UXQQLQJ
FDUULHG RQ LQ WKHVH SODFHV� DOWKRXJK LW LV GLPLQXWLYH DZD\  PXFK DV , 
 YH JRQH WKURXJK � 0\PRQH\
FRPSDUHG WR ZKDW LW ZDV � , DOOXGH WR WK

H

VDOH RI ZDV VRRQ JRQHZKHQ , JRW WR /RQGRQ � DQG P\
FXUU\ �FRPEV � 7KRVHYHQGHG E\ VWUHHW �VHOOHUV DW WKH ZD\ RI VSHDNLQJ ZDV ODXJKHG DW � >+H KDG QRZ
PHZV DUH VROG DW �G � RU �G � 7KH EHVWVDOH IRU WKHVH YHU\ OLWWOH RI D SURYLQFLDO DFFHQW � @ 7KDW 
 V IRXUWHHQ
FXUU\ �FRPEV LV DERXW &RYHQWU\ �VWUHHWDQG WKH +D\ � \HDU EDFN � :K\ � LQGHHG � VL

U � LW SX]]OHV PH WR

PDUNHW � DQG DW WKH OLYHU\ �VWDEOHV JHQHUDOO\ � $ORQJ WHOO \RX KRZ , OLYHG WKHQ ZKHQ , GLG OLYH � ,

ZLWK FXUU\ �FRPEV� WKH VWUHHW �YHQGRUV VHOO ZDVK � MREEHG DERXW WKH PDUNHWV � DQG VOHSW � ZKHQ , FRXOG
OHDWKHUV � PDQH � FRPEV �KRUQ � � VSRQJHV �ZKLFK ZHUH SD\ IRU D ORGJLQJ � DW WKH FKHDS ORGJLQJ �KRXVHV � VR

OLNH GULHG PRVV IR
U

DZKLOH � , ZDV WROG � JRW XS E\ 
 , JRW LQWR WKH ZD\ RI VHOOLQJ D IHZ WKLQJV LQ WKH
WKH -HZV � EXW ZKLFK DUH QRZ JRRG � � GDQG\ �EUXVKHV VWUHHWV � DV , VDZ RWKHUV GR � , VROG ODFHV DQG

�ZKDOHERQH �EUXVKHV � WR VFUDSH GLUW IURP D KRUVH 
 V FKLOGUHQ 
 V KDQGNHUFKLHIV � 6RPHWLPHV , ZDV PLVHU
OHJV � EHIRUH KH LV JURRPHG � � VSRNH�EUXVKHV � WR FOHDQ DEOH HQRXJKZKHQ , KDGQ 
 W � D IDUWKLQJ � DQG LI ,

FDUULDJH�ZKHHOV � � DQG FRDFK�PRSV � 2QH GZHOOHU LQ PDQDJHG WR PDNH D VL[SHQFH , JRW WLSV\ RQ LW � )RU

D ODUJH :HVW �HQG PHZV FRPSXWHG WKDW ��� GLIIHU � VL[ ZHHNV , VOHSW HYHU\ QLJKW LQ WKH 3HFNKDP
HQW VWUHHW �WUDGHUV UHVRUWHG WKLWKHU GDLO\ � DQG WKDW _ 8QLRQ � )RU DQRWKHU ILYH RU VL[ ZHHNV , VOHSW HYHU\
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QLJKW LQ WKH GDUN DUFKHV E\ WKH 6WUDQG� , 
YH � DV ZHOO DV EHJJLQJ DUH WHUPHG ૺ OXUNLQJ � � WKH
VRPHWLPHVKDG WZHQW\ RU WKLUW\ FRPSDQLRQV WKHUH� � GHDG OXUN �ૻ IRU LQVWDQFH� LV WKH H[SUHVVLYH VODQJ
, XVHG WR OLH GRZQ RQ WKH EDUH VWRQHV � DQG ZDV _ SKUDVH IRU WKH DUW RI HQWHULQJ GZHOOLQJ KRXVHV
DVOHHS LQ D PLQXWH � DQG VOHSW OLNH D WRS DO

O QLJKW � _ GXULQJ GLYLQH VHUYLFH � 7KH WHUP ૺ OXUN � � KRZHYHU �

EXW ZDNLQJ ZDV YHU\ EDG � , IHOW VWLII � DQG VRUH � LV PRVWO\ DSSOLHG WR WK
H

VHYHUDOPRGHV RI SOXQGHU �

DQG FROG � DQG PLVHUDEOH � +RZ , OLYHG DW DO
O

LV D LQJ E\ UHSUHVHQWDWLRQV RI VKDP GLVWUHVV �

ZRQGHU WR PH � $ERXW HOHYHQ \HDUV DJR , ZDV SHU ,W LV RI WKHVH DORQH WKDW , SXUSRVHKHUH WUHDWLQJ
VXDGHG WR JR WR D 7HPSHUDQFH0HHWLQJ LQ +DUS ૱ RU UDWKHU RI WKDW SRUWLRQ RI WKHP ZKLFK SUHWHQGV
$OOH\ �)DUULQJGRQ �VWUHHW � � DQG WKHUH , VLJQHG WK

H

WR GHDO LQ PDQXIDFWXUHG DUWLFOHV �

SOHGJH� WKDW LV � , PDGH P\ PDUN � IRU , FD
Q


 W UHDG ,Q D IHZ LQVWDQFHV WKH VWUHHW �VHOOHUV RI VPDOO

RU ZULWH � ZKLFK KDV EHHQ D JUHDW KLQGHU WR PH � ,I DUWLFOHV RI XWLOLW\ DU
H

DOVR WKH PDQXIDFWXUHUV �

, 
 G EHHQ D VFKRODUG D WHHWRWDO JHQW ZRXOG KDYH 0DQ\ � KRZHYHU � VD\ WKH\ DUH WK
H

SURGXFHUV RI WKH
JRWPH LQWR WKH SROLFH WKUHH \HDUV DJR � DERXW WKH WKLQJV WKH\ RIIHU IR

U

VDOH � WKLQNLQJ WKXV WR HYDGH
WLPH , JRW PDUULHG � , GLG EHWWHU � RI FRXUVH � WKH QHFHVVLW\ RI KDYLQJ D KDZNHU 
 V OLFHQFH � 7KH
ZKHQ , ZDV D WHHWRWDOOHU  QR PRUH GDUN DUFKHV � PDMRULW\ RI WKHVH SHWW\ GHDOHUV NQRZ OLWWOH RI WKH

, VROG D IHZ OLWWOH VKDZOV LQ WKH VWUHHWV PDQXIDFWXUH RI WKH JRRGV WKH\ YHQG � EHLQJ PHUH
WKHQ � EXW LW ZDV KDUGO\ EUHDG DQG EXWWHU DQG WUDGHVPHQ � 6RPH IH

Z

SURIHVV WR EH WKH PDNHUV RI

FRIIHH DW WLPHV � (LJKW \HDU DJR , WKRXJKW , WKHLU FRPPRGLWLHV� VROHO\ ZLWK WKH YLHZ RI HQOLVW
ZRXOG WU\ VDZ �VHOOLQJ � D VKRSNHHSHU DGYLVHG PH � LQJ V\PSDWK\ � DQG WKXV HLWKHU VHOOLQJ WKH WULIOHV
DQG , EHJDQ RQ VL

[

VDOW VDZV � ZKLFK , VROG WR RL
O WKH\ FDUU\ DW DQ HQRUPRXV SURILW � RU HOVH RI RE

PHQ � 7KH\ 
 UH IR
U

FXWWLQJ VDOW RQO\ � DQG DUHPDGH WDLQLQJ DOPV �

RI ]LQF � DV VWHHO ZRXOG UXVW DQG GLUW\ WKH VDOW � � $Q LQPDWH RI RQH RI WKH ORZ ORGJLQJ �KRXVHV KDV
7KHWUDGH ZDV IDU EHWWHU DW ILUVW WKDQ LW LV QRZ � _ VXSSOLHG PH ZLWK WKH IROORZLQJ VWDWHPHQW �

,Q JRRG ZHHNV , HDUQHG ��V � WR ��V � ,Q EDG � :LWKLQ P\ UHFROOHFWLRQ � � VD\V P\ LQIRUPDQW �

ZHHNV ��V � RU ��V � 1RZ , PD\ HDUQ ���� � QRW _ � WKH JUHDW EUDQFK RI WUDGH DPRQJ WKHVHZRUWKLHV �

PRUH� D ZHHN � SUHWW\ UHJXODU � \HVWHUGD\ , PDGH ZDV WKH VDOH RI VHZLQJ FRWWRQ � HLWKHU LQ VNHLQV RU

RQO\ �G � 2LOPHQ DUH EHWWHU FXVWRPHUV WKDQ FKDQFH RQ UHHOV � ,Q WKH IRUPHU FDVH � WKH DUWLFOH FRVW WKH
VWUHHW�EX\HUV � IRU , 
 P NQRZQ WR WKHP � 7KHUH 
 V OXUNHUV 
 DERXW �G � SHU SRXQG � RQH SRXQG ZRXOG
RQO\ RQH PDQ EHVLGHV P\VHOI VHOOLQJ QRWKLQJ SURGXFH WKLUW\ VNHLQV � ZKLFK � VROG DW RQH SHQQ\
EXW VDZV � , ZDON � , EHOLHYH � ��� PLOHV HYHU\ HDFK � RU WZR IR

U
WKUHH KDOISHQFH � SURGXFHG D KHDY\

ZHHN � DQG WKDW , FRXOGQ 
 W GR � , NQRZ � LI , ZDVQ 
 W SURILW � 7KH OXUNHUV FRXOG PRVWO\ GLVSRVH RI WKUHH
WHHWRWDO� , QHYHU ORQJ IR

U
D WDVWH RI OLTXRU LI SRXQGV SHU GD\ � WKH DUWLFOH ZDV � RI FRXUVH � GDP

, 
 P HYHU VR FROG RU WLUHG � ,W 
 V DO
O SRLVRQRXV � � _ DJHG � URWWHQ � DQG ZRUWKOHVV �

7KH VDZV VROG DUH � LQFK � ZKLFK FRVW DW WKH � 7KHPRGH RI VDOH FRQVLVWHG LQ WKH OXUNHUV 
 FDOO
VZDJ �VKRSV �V � DQG �V � �G � D GR]HQ � �� LQFK � �� � LQJ DW WKH VHYHUDO KRXVHV LQ D SDUWLFXODU GLVWULFW �

DQG �� � �G � � DQG VR RQ � WKH SULFH DGYDQFLQJ DF � DQG UHSUHVHQWLQJ WKHPVHOYHV DV 0DQFKHVWHU FRWWRQ
FRUGLQJ WR WKH LQFUHDVHG VL]H � WR �� LQFK � ��V � �G � VSLQQHUV RXW RI HPSOR\ � /RQJ WDOHV � RI FRXUVH �

WKHGR]HQ � /DUJHU VL]HV DUH VHOGRP VROG LQ WKH ZHUH WROG RI WKH GLVWUHVVHV RI WKH RSHUDWLYHV � DQG RI

VWUHHWV� 7KH VHFRQGPDQ 
 V HDUQLQJV �P\ LQIRUPDQW WKH RSSUHVVLRQ RI WKHLU HPSOR\HUV � WKHVH WDOHV EDG
EHOLHYHG � ZHUH WKH VDPH DV KLV RZQ � IR

U

WKH PRVW SDUW EHHQ WDXJKW WKHP DW WKH SD
G

�
7KH ZLIH RI P\ LQIRUPDQW �ZKHQ VKH JRW ZRUN GLQJ �NHQ � E\ VRPHROG DQG H[SHULHQFHG GRGJHU RI

DV DQ HPEURLGHUHVV� FRXOG HDUQ ��V � DQG ��V � $W WKH VFKRRO � 
 DQG LI WKH VSRNHVPDQ FRXOG SDWWHU
SUHVHQW VKH ZDV DW ZRUN EUDLGLQJ GUHVVHV IR

U
D ZHOO � D PXFK ODUJHU VXP ZDV IUHTXHQWO\ REWDLQHG

GUHVVPDNHU� DW �̀ G � HDFK � %\ KDUG ZRUN � DQG LI LQ GLUHFW DOPV WKDQ ZDV UHDSHG E\ WKH VDOH � �

VKHKDG QRW KHU EDE\ WR DWWHQG WR � VKH FRXOG HDUQ QR &RWWRQ RQ UHHOV ZDV H[FHSW WR WKH SXUFKDVHU
PRUHWKDQ�G � D GD\ � $V LW ZDV VKHGLG QRW HDUQ �G � D VWLOO EHWWHU VSHFXODWLRQ � WKH UHHOV ZHUH ODUJH �

KDQGVRPHO\PRXQWHG � DQG GLVSOD\HG LQ EROG UHOLHI
2) 7+( %(**$5 675((7 �6(//(56 � VXFK LQVFULSWLRQV DV WK

H

IROORZLQJ �

81'(5 WKLV KHDG , LQFOXGH RQO\ VXFK RI WKH EHJ
JDU VWUHHW �VHOOHUV DV DUH QHLWKHU LQILUP QRU VXIIHULQJ 3$7(17 &27721�

IURP DQ\ VHYHUH ERGLO\ DIIOLFWLRQ RU SULYDWLRQ � , ���<$5'6 �

DP ZHOO DZDUH WKDW WKH DJHG � � WK
H

EOLQG � WKH ODPH 7KH UHDGHU � KRZHYHU � PXVW GLYLGH WKH ૺ ���
DQG WKH KDOW RIWHQ SUHWHQG WR VHOO VPDOO DUWLFOHV LQ \DUGV � � KHUHPHQWLRQHG � E\ �� � DQG WKHQ KH ZLOO
WKH VWUHHW � VXFK DV ERRW � ODFHV� WUDFWV � FDEEDJH�QHWV � DUULYH DW VRPHWKLQJ OLNH WKH WUXH VHFUHW DV WR

OXFLIHU �PDWFKHV � NHWWOH �KROGHUV � DQG WKH OLNH � DQG WKH TXDQWLW\ � IR
U

WKH VXUIDFH RQO\ ZDV FRYHUHG E\

WKDW VXFKPDWWHUV DUH FDUULHG E\ WKHPSDUWO\ WR NHHS WKH WKUHDG �

FOHDU RI WKH ODZ � DQG SDUWO\ WR HYLQFH D GLVSRVLWLRQ ૺ 7KH FRWWRQ /XUN 
 LV QRZ 
 FRRSHU 
 G 
 �ZRUQ

WR WKH SXEOLF WKDW WKH\ DUH ZLOOLQJ WR GR VRPHWKLQJ RXW � � D PRUH FRPPRQ GRGJH � �DQG � RI FRXUVH� RQO\

IR
U

WKHLU OLYHOLKRRG � %XW WKHVH EHLQJ UHDOO\ RE DQ H[FXVH IRU EHJJLQJ � LV WR HQYHORSH D SDFNHW RI

MHFWV RI FKDULW\ � WKH\ EHORQJPRUH SURSHUO\ WR WKH 
 ZDUUDQWHG 
 QHHGOHV � RU D IHZ LQFKHV RI 
 UHDO
VHFRQGPDLQ GLYLVLRQ RI WKLV ERRN � LQ ZKLFK WKH +RQLWRQ ODFH 
 LQ DQ HQYHORSH � ZLWK D IHZ OLQHV WR

SRRU � RU WKRVH WKDW FDQ 
 W ZRUN � DQG WKHLU VHYHUDO WKH y /DG\ RI WKH +RXVH � 
 RU D SULQWHG ELOO � VHWWLQJ
PLHDQV RI OLYLQJ � ZLOO EH WUHDWHG RI � IRUWK WKH PLVHU\ RI WKH PDQXIDFWXUHUV � DQG WKH
6XFK � WKRXJK EHJJDUV � DUH QRW ૺ OXUNHUV � LQWHQWLRQ RI WKH SDUWLHV OHDYLQJ WKH IDNHPHQW 
 WR

D OXUNHU EHLQJ VWULFWO\ RQH ZKR ORLWHUV DERXW IR
U

SUHVXPH WR FDOO IRU DQ DQVZHU LQ D IHZ KRXUV � ,

VRPH GLVKRQHVW SXUSRVH � 0DQ\ PRGHV RI WKLHYLQJ VXEMRLQ D FRS\ RI RQH RI WKHVH GRFXPHQWV �

3,.( 
 V
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 -DFN %HDYHU�
 WKH NLQJ RI WKH VWUHHW�FXWOHUV�
 ZLOO
VDOO\ IRUWK� DQG PHHW� LQWHUFHSW� DQG IROORZ DQ\

,W LV ZLWK H[WUHPH UHJUHW ZH WKXV SUHVXPH WR
JHQWOHPDQ ZKR VHHPV D 
 OLNHO\ VSHF�
 WLOO ZRUULHG
_ SHUKDSVE\ LPSRUWXQLW\ � WKH 
VZHOO  EX\V ZKDW KHWUHVSDVV RQ \RXU WLPH DQG DWWHQWLRQ� ZH DUH /DFH GRHV QRW ZDQW � DQG� , QHHG VFDUFHO\ DGG� ZKDW KH0DNHUV E\ WUDGH� DQG RZLQJ WR WKH H[WHQVLYH LP FDQQRWXVH� 1H[W � LQ LPSRUWDQFH� WRy -DFN %HDUHU �


SURYHPHQWV LQ 0DFKLQHU\ � LW KDVPDGH EDQG ODERXU LV WKH QRWRULRXV � 3DW &RQQRU�
 3DW GRHVQRWKLQJ
FRPSOHWHO\ XVHOHVV� RQ WKH EORE�
 WKDW LV WR VD\ �KH GRHV QRW IROORZ

6R WKDW LW KDV WKURZQ KXQGUHGV RI KRQHVW DQG SHRSOH DQG VSHDN WR WKHP RQ WKH VWUHHWV�� +LV
LQGXVWULRXV PHQ RXW RI HPSOR\PHQW� \RXU SHWL L GRGJH
 DQG LW KDV EHHQ IRU \HDUV D VXFFHVVIXO
WLRQHUV DUH DPRQJ WKHQXPEHU� )LIWHHQ PHQ ZLWK
WKHLU IDPLOLHV KDYH OHIW WKHLU KRPHV ZLWK WKH LQ RQH� LV WR JR URXQG WR WKH SXEOLF RIILFHV� GUHVVHG

_ DV EHIRUH GHVFULEHG� ZLWK WKH H[FHSWLRQ RI EHLQJ LQ
WHQWLRQ RI HPLJUDWLQJ WR 6RXWK $XVWUDOLD � DQG WKH KLV VKLUW VOHHYHV �KH KDV HYHU\ GD\ D FOHDQ VKLUW ��RQO\ PHDQV ZH KDYH RI VXSSRUWLQJ RXUVHOYHV WLOO DQG WHD]H WKH FOHUNV WLO

O

WKH\ SXUFKDVH D SHQ �NQLIH �ZH FDQ JHW DZD\ � LV E\ WKH VDOH RI VRPH )UDPH +H KDV EHHQ NQRZQ WR VHOO IURP ILIWHHQ WR WZHQW\
7KUHDG DQG 7UDFHG /DFH &ROODUV RI RXU RZQ PD NQLYHV LQ RQH GD\ � DW WZR VKLOOLQJV HDFK � WKH ILUVW
QXIDFWXUH � DW WKH IROORZLQJ ORZ SULFHV � � )DVKLRQ � , FRVW EHLQJ DERXW WKUHHGHQFH�KDOISHQQ\ � 2I FRXUVH
DEOH )UDPH /DFH &ROODUV �G � HDFK� ZDUUDQWHG WR KH LV RIWHQ LQWHUUXSWHG K\ SRUWHUV DQG RWKHU
ZDVK DQG ZHDU ZHOO � )UDPH 7KUHDG &ROODUV �G � RIILFLDOV � EXW KH DOZD\V FDUULHV LQ RQH KDQG D UROO
HDFK � 7UDFHG /DFH &ROODUV �� � HDFK� WK

H

EHVW WKDW RI ZLUH � DQG D VPDOO KDPPHU LQ WKH RWKHU � DQG
FDQ EHPDGH � DQG ZH WUXVW ZH VKDOOPHHW ZLWK WKDW KDYLQJ JRW WKH QDPH RI VRPH JHQWOHPDQ XS VWDLUV �

HQFRXUDJƟPHQW IURPWKH )ULHQGV RI ,QGXVWU\ ZKLFK KH SUHWHQGV WKDW KH LV JRLQJ WR PHQG 0U � 6R �DQG
RXU QHFHVVLWLHV UHTXLUH � VR 
 V EHOO � 7KLV ZRUWK\ � D VKRUW WLPH DJR � PDGH

7KH HQFORVHG WZR �G � IUHH � LQ WKH &XVWRP +RXVH � ZLWK D WLPHSLHFH �

7KH SDWU\ FDOOLQJ IRU WKLV � ZLOO KDYH DQ DVVRUW EHORQJLQJ WR RQH RI WKH FOHUNV � IRU ZKLFK WKH
PHQW RI WKH 1HZHVW 3DWWHUQV RI )UDPH 7KUHDG ૺ 6KHIILHOG PDQXIDFWXUHU 
 JRW WZHOYH PRQWKV LQ

/DFH DQG (GJLQJV IRU \RXU LQVSHFWLRQ � DQG WKH _ 1HZJDWH � , KDYH QRW VHHQ KLP VLQFH � � DGGV P\
VPDOOHVW SXUFKDVH ZLOO EH WKDQNIXOO\ UHFHLYHG _ LQIRUPDQW � � DQG WKHUHIRUH LPDJLQH WKDW KH LV QRZ
DQG JUDWHIXOO\ UHPHPEHUHG E\ * � '$9,6 � /DFH WDNLQJ D SURYLQFLDO WRXU �ૻ

:H EHJ WR VWDWH WKDW D QXPEHU RI WKH IDPLOLHV 2
)

7+( ૺ +286( 2
)
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EHLQJ GHVWLWXWH RI FORWKLQJ � WKH EHDUHU LV DXWKRULVHG '()21&7 &/8% �

WR UHFHLYHDQ\ DUWLFOHV RI VXFK LQ H[FKDQJH IRU /DFH � , +$9( JLYHQ DQ DFFRXQW RI D GHIXQFW FOXE � RI

(GJLQJV RU &ROODUV � ZKLFK WKH ૺ SDSHUZRUNHUV ૻ ZHUH WKH FKLHI PHP
EHUV � DQG , KDYH QRZ WR GR WKH VDPH RI D VRFLHW\

 $//(1 � 3ULQWHU � /RQJ �URZ � 1RWWLQJKDP�ૻ QRW YHU\ GLVVLPLODU LQ LWV REMHFWV � RI ZKLFK WKH ,

� 7KHVH DUH OHIW E\ RQH RI WK
H

VFKRRO 
 DW VWUHHW �VHOOHUV RI PDQXIDFWXUHG DUWLFOHV FRQVWLWXWHG L

WKH KRXVHV RI WKH JHQWU\ � D PDUN EHLQJ SODFHG WKH JUHDW PDMRULW\ � ,W ZDV FDOOHG WKH ૺ KRXVH RI

RQ WKH GRRU SRVW RI VXFK DV DUH 
 ERQH 
 RU ORUGV � � DQG ZDV HVWDEOLVKHG DERXW HLJKW \HDUV DJR �


 JDPP\ � 
 LQ RUGHU WR LQIRUP WKH UHVW RI WKH DW WKH 5RHEXFN �WDYHUQ � +ROERUQ � DQG H[LVWHG WKUHH
VFKRRO 
 ZKHUH WR FDOO � DQG ZKDW KRXVHV WR DYRLG � \HDUV � ,WV REMHFW ZDV WR UHOLHYH LWV PHPEHUV LQ

$V WKH QHHGOHV FRVW EXW D IHZ SHQFHSHU WKRXVDQG � VLFNQHVV � 7KH VXEVFULSWLRQ ZDV �G � D ZHHN � DQG
DQG WKH ODFH OHVV WKDQ RQH KDOISHQQ\ SHU \DUG � � WKH UHOLHI WR D VLFN PHPEHU ZDV DV PDQ\ SHQQLHV

D IH
Z

SXUFKDVHUV RI WKH IRUPHU DW OV � SHU SDFNHW D ZHHN DV WKH FOXE FRQWDLQHG PHPEHUV �ZLWK � LQ

� �� QHHGOHV � � RU RI WKH ODWWHU DW �V � �G � SHU \DUG � DQ\ SUHVVLQJ FDVH� DQ DGGLWLRQDO KDOISHQQ\ � ZKLFK

LV ZKDW WKHVH OXUNHUV 
 WHUP D 
 IDLU GD\ 
 V ZRUN IR
U

WKHPHPEHUV SDLG LQWR WKH IXQG � RYHU DQG DERYH

D IDLU GD\ 
 V ZDJHV � 
 WKHLU ZHHNO\ VXEVFULSWLRQ � )RU WKH JUHDWHU SDUW

ૺ $QRWKHU DQG YHU\ H[WHQVLYH EUDQFK RI WKH RI LWV H[LVWHQFH WKH FOXE FRQWDLQHG QLQHW\ PHP
SVHXGR � PDQXIDFWXULQJ 
 IUDWHUQLW\ LV WR EH IRXQG _ EHUV � D IHZ RI WKHP KRQRUDU\ � � DQG WKHUH ZHUH
DPRQJ WKH VKDP VWUHHW �VHOOHUV RI FXWOHU\ � YHU\ IHZ FDVHV RI ૺ GHFODULQJ RQ WKH IXQG ૻ E\

ૺ $W VRPH RI WKH OHDVW UHVSHFWDEOH RI WKH VZDJ � VLFN PHPEHUV � $W RQH SHULRG IR
U

PDQ\ ZHHNV
VKRSV PD\ EH ERXJKW DOO WKH SDUDSKHUQDOLD UHTXL � WKHUH ZHUH QR VXFK GHFODUDWLRQV � DQG WKH ૺ KRXVH
VLWH LQ RUGHU WR VHW XS DV WKH UHDOPDQXIDFWXUHU RI RI ORUGV � EDG ���� LQ KDQG � 2QH RI WKH OHDGLQJ
6KHIILHOG DQG y %UXPPDJHP 
 JRRGV  LQFOXGLQJ � PHPEHUV � D YHU\ LQWHOOLJHQW PDQ � ZKR KDG ૺ D

EHVLGH WKH FXWOHU\ � FKDPRLV �OHDWKHU DSURQV � SDSHU JRRG FRQQHFWLRQ LQ KDUGZDUH � � KDG WDNHQ JUHDW
FDSV �UHDG\ FUXVKHG � WR JLYH WKHP WKH DSSHDUDQFH SDLQV WR SUHSDUH D FRGH RI UXOHV � ZKLFK � KDYLQJ

RI DJH DQG XVDJH � � DQG ODVW � EXW QRW OHDVW � D FRP � EHHQ DSSURYHG E\ WKH RWKHU PHPEHUV � LW ZDV FRQ
SRXQG RI EODFN OHDG DQG WDOORZ � WR WDNH WKH VLGHUHG WLPH WKDW WKH KRXVH RI ORUGV � VKRXOG EH

JUDQQ\ 
 RII WKHP DV KDV ZKLWH 
DQGV � VR DV WKH IODW 
 V HQUROOHG � 'HOD\V � KRZHYHU � LQWHUYHQHG � ૺ 7R WHOO
VKDQ 
 W WXPEOH 
 WR WKH ૺ XQZRUNPDQOLNH DSSHDU � \RX WKH WUXWK � VL
U � � RQH RI WKHP VDLG � � ZH ZHUH
DQFH RI WKH SDOPV RI WKH OXUNHU � 
 DIUDLG WR HPSOR\ DQ DWWRUQH\ � DQG WKRXJKW RI ZDLW

� 7KXV JRW XS 
 IRU WKH SDUW � � FRQWLQXHVP\ LQJ XSRQ 0U � 7 
LGG 3UDWW RXUVHOYHV � EXW LW ZDVQ 
 W

LQIRUPDQW � � DQG SURYLGHG ZLWK D FDVH RI UD]RUV � WR EH � �

ZKLFK SHUKDSV KDV FRVW KLP WZR JURDWV � DQG � LI KH 7KH FOXE ZDV �PRUHRYHU � ORRNHG XSRQ DV VRPH
FDQ UDLVH DV PXFK � D QRJJLQ R 
 UX

P

WR JLYH KLP ZKDW VHOHFW � ૺ 1R FRVWHUV ZHUH DGPLWWHG � VL
U � � ,

FKHHN 
 DQG PDNH KLP 
VSHDN XS 
 WR KL
V

YLFWLPV  ZDV WROG E\ D KDUGZDUH VHOOHU LQ WKH VWUHHWV �
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ૺ QRW EXW ZKDW WKHUH
VPDQ\ YHU\ LQGXVWULRXV DQG &200,77((�
KRQHVW PHQ DPRQJ WKHP� EXW WKH\ 
UH LQ D GLIIHUHQW 0U� 7D\ORU� &KDLUPDQ� 0U� 7KRUHVE\�
OLQH � DQG DUH D GLIIHUHQW VRUW RI SHRSOH WR XV�� 7KH 7UDYHUV� � 'RZVH�
PHPEHUV PHW RQFH D ZHHN� DQG� WKRXJK WKH\ ZHUH � &RZDQ� � 0DQO\ �
PHUU\ DQG WDONDWLYH HQRXJK� GUXQNHQQHVV ZDV � 0RRG\ � � 0RUULV �
VWURQJO\ GLVFRXUDJHG� ,W ZDV FRPPRQ IRU WKH � 0RRUH� � /DZVRQ �
VXEVFULEHUV ZKR ZHUH UHJDUGHG DV WKH � JHQLXVHV� ` � +DQG �
 � /DPE�
RI WKH WUDGH� WR WDNH FRXQVHO WRJHWKHU� DQG ૺ LQYHQW �� 0DUWLQ �DQ\ QHZ PRYH�� 7KH\ ZHUH UHSXWHG WR EH NQRZ� _ 0U� -� :KLWH � 7UHDVXUHU� 0U� )� $� 7KRUHVE\�
LQJ DPRQJ WKH PRVW NQRZLQJ � LQ DOO VWUHHW DUWV 6HFUHWDU\�
DQG GRGJHV� DQG WKH ZD\ LQ ZKLFK WKH FOXE FDPH 7KH FKDLU ZLOO EH WDNHQ DW 6HYHQ R
FORFN� DQGWR DQ HQG� FRQVLGHULQJ WKH VWURQJ FODLPV WRNQRZ �
LQJQHVV RI LWV PHPEHUV � ZDV FXULRXV HQRXJK � WKH &RPPLWWHH DUH UHTXHVWHG WR EH LQ DWWHQGDQFH

2QH 6DWXUGD\ HYHQLQJ D PHPEHU ZKR ZDV FRQ RQH KRXU SUHYLRXV �

VLGHUHG D UHVSHFWDEOH PDQ � DQG ZDV VXIILFLHQWO\
UHJXODU LQ KLV SD\PHQWV � DSSHDUHG DW WKHZHHNO\ 2

)

7+( 675((7 �6(//(56 2
)

&52&.(5< $1'
PHHWLQJ � LQWURGXFLQJ KLV ODQGORUG � ZKR � DV D QRQ */$66 �:$5(6 �

PHPEHU � KDG WR SD\ OG � IRU DGPLVVLRQ � 7KH PDQ :H QRZ FRPH WR D QHZ FODVV RI WKH VWUHHW �

WROG KRZ KLV IDPLO\ KDG VXIIHUHG IURP LOOQHVV � DQG VHOOHUV RIPDQXIDFWXUHG DUWLFOHV B YL] � � WKH ૺ FURFNV � �

KRZ KH KDG EHHQ LOO � DQG JRW LQWR DUUHDUV RI UHQW � DV WKH\ DUH WHUPHG � , KDYH EHIRUH DOOXGHG WR

IRU KH GLG QRW OLNH WR GLVWUHVV WKH IXQG � DQG KRZ RQH FKDUDFWHULVWLF RI WKHVH WUDGHUV  WKDW WKH\
KLV ODQGORUG ZDV WKHQ LQ SRVVHVVLRQ RI KLV � VWLFNV � � DOO VWULYH WR EH EDUWHUHUV LQ SUHIHUHQFH WR VDOHV �

ZKLFK PXVW EH VROG LQ WKH PRUQLQJ LI KH FRXOG PHQ � 7KH\ DOVR SUHVHQW RWKHU YDU\LQJ TXDOLWLHV
QRW SD\ ��� � � DQG � PRUHRYHU � KRZ KLV ODQGORUG ZKHQ FRPSDUHG ZLWK RWKHU FODVVHV RI VWUHHW �VHOOHUV �

D YHU\ NLQG �KHDUWHG � LQGXOJHQW PDQ � ZDV IRUFHG 2
I

WKHVH ૺ FURFNV � � WKHUH DUH � IURP WKH EHVW GDWD ,

WR GR WKLV � IRU KH KLPVHOI ZDV LQ GLIILFXOWLHV � 7KH FRXOG REWDLQ IURPPHQ LQ WKH WUDGH � DQG IURP WKH
PHPEHUV YRWHG WKDW WKH ��� � VKRXOG EH DGYDQFHG � VZDJ �VKRS SHRSOH ZKR VXSSO\ WKHP � ���PHQ DQG
EXW EHIRUH WKH QH[W PHHWLQJ QLJKW LW ZDV GLV � ��� ZRPHQ � RI WKHVH � ��� FRXSOHV �PDQ DQG
FRYHUHG WKDW WKH VWDWHPHQW RI WKH SRRUPHPEHU LQ ZRPDQ � ૺ ZRUN � WRJHWKHU � RI WKH UHPDLQGHU � VRPH �

DUUHDUV ZDV DQ LPSRVLWLRQ � 7KH ODQGORUG ZDV WLPHV WZR PHQ ZRUN LQ XQLVRQ � DQG VRPH ZRPHQ
PHUHO\ D FRQIHGHUDWH � WKH ZRUWK\ FRXSOH KDG ZRUN VLQJO\ � 2Q P\ LQTXLULQJ RI RQH RI WKHVH
EHHQ GULQNLQJ WRJHWKHU � DQG � WR SURORQJ WKHLU VWUHHW IRON LI HYHU WKUHH ZRUNHG WRJHWKHU � , ZDV
WLSSOLQJ � KDG KLW XSRQ WKH URJXLVK VFKHPH , KDYH WROG WKDW VXFKZDV QHYHU WKH FDVH� DV WKH ૺ FURFNV �

PHQWLRQHG � ZRXOG TXRWH D VD\LQJ � ૺ 7ZR 
 V JRRG FRPSDQ\ �

7KLV � DPRQJRWKHU WKLQJV � ORZHUHG WKH FRQILGHQFH WKUHH 
 V QRQH DW DO
O
� � 2I WKH PHQ DQG ZRPHQ

RI WKH PHPEHUV � 7KH QXPEHUV IHOO RI
I

XQWLO LW FDUU\LQJ RQ WKLV WUDIILF FRQMRLQWO\ PRUH WKDQ EDOI
ZDV WKRXJKW EHVW WR � ZLQG XS WK

H

FRQFHUQ � � 7KH DUHPDUULHG � VKRZLQJ D GLIIHUHQFH RI KDELWV WR WKH
VPDOO IXQGV LQ KDQG ZHUH IDLUO\ DSSRUWLRQHG DPRQJ FRVWHUPRQJHUV� 7KH UHDVRQ DVVLJQHG WR PH E\

WKH UHPDLQLQJ PHPEHUV � DQG WKH FOXE FHDVHG WR RQH RI WKH FODVV �KLPVHOI RQFH D FRVWHUPRQJHU � ZDV
H[LVW � WKDW WKH LQWHUHVW RI WKH PDQ DQG ZRPDQ LQ WKH
$QRWKHU 6WUHHW �VHOOHUV 
 &OXE KDV UHFHQWO\ EHHQ EXVLQHVV ZDV FORVHU WKDQ LQ FRVWHUPRQJHULQJ� ZKLOH

IRUPHG E\ WKHPHQ WKHPVHOYHV � RI ZKLFK WKH IROORZ WKHVHUYLFHDEOHQHVV RI D ZRPDQ KHOSPDWH LQ ૺ VZRS
LQJ LV WKHSURVSHFWXV � DQG LW LV WR EH KRSHG WKDW WKLV SLQJ � � RU EDUWHULQJ � ZDVPXFK JUHDWHU � 7KLV SURPSWV
DWWHPSW RQ WKH SDUW RI WKH VWUHHW �IRON WR EHWWHU WKH ZRPHQ � , DP WROG � HYHQ LI WKH\ DUH XQPDUULHG
WKHLU FRQGLWLRQ ZLOO PHHW ZLWK D EHWWHU IDWH WKDQ DW WKH RXWVHW � WR LQVLVW XSRQ ZHGORFN � DQG WKH PDQ

LWV SUHGHFHVVRU � � � VRPHWLPHV� SHUKDSV � WR VHFXUH D YDOXDEOH � KHOS �ૻ

2XU PRWWR LV ૺ 7R OLYH KRQHVWO\ E\ GDLO\ SHU DW RWKHUV � LWPD\ EH � IURP EHWWHU PRWLYHV � � FRQVHQWV

WR ZKDW LQ WKLV UDQN RI OLIH � DQG XQGHU WKH FLUFXPVHYHUDQFHDQG LQGXVWU\ � �

VWDQFHV RI VXFK VWUHHW �WUDGHUV � LV PRUH IUHTXHQWO\
6WUHHW0HFKDQLFV � /DERXUHUV � +DZNHUV � IF � WKH ZRPDQ 
 V RIIHU WKDQ WKH PDQ 
 V � 7KH WUDGH � LQ3527(&7,21 $662&,$7,21 � LWV SUHVHQW IRUP � KDV QRW EHHQ NQRZQ PRUH WKDQ

+(/' $7 7+( /$0% 7$9(51 � WZHOYH \HDUV �

1(: 785167,/( � +2/%251 � 7KH JRRGV � ZKLFK DUH DO
O ERXJKW DW WKH FURFN

3URSULHWRU � 0U � :KLWH � VZDJ �VKRSV � RI ZKLFK DQ DFFRXQW LV JLYHQEHORZ � DUH
FDUULHG LQ EDVNHWV RQ WKH KHDG � WK

H

PHQ KDYLQJ

7KH DERYH �QDPHG FODVVHV DUH NLQGO\ LQYLWHG WR SDGV RQ WKH FORWK FDSV ZKLFK WKH\ ZHDU � � RU VRPH
DWWHQG D 0HHWLQJ FRQYHQHG IR

U WLPHV D SDGGLQJ RI KD\ RU ZRRO LQVLGH WKH FDS
ZKLOH WKH ZRPHQ 
 V SDGV DUH ZRUQ RXWVLGH WKHLU

681'$< (9(1,1* 1(;7 � ERQQHWV RU FDSV� WKH ERQQHW EHLQJ RFFDVLRQDOO\
$QG HYHU\ VXFFHHGLQJ 6XQGD\ (YHQLQJ � DW WKH SODFHG RQ WK

H

EDVNHW � 7KH JRRGV � WKRXJK FDUULHG
DERYH KRXVH � WR FDUU\ RXW WKH REMHFW XQDQLPRXVO\ LQ EDVNHWV RQ WKH KHDG WR WKH ORFDOLW\ RI WKH WUDIILF �

DJUHHG WR E\ WKH (QUROOHG 0HPEHUV DQG WKH DUH � ZKLOVW WKH WUDIILF LV JRLQJ RQ � XVXDOO\ ERUQH
*HQHUDO &RPPLWWHH � )XUWKHUPRUH � WR WDNH LQWR IURP KRXVH WR KRXVH � RU VWUHHW WR VWUHHW � RQ WKH
FRQVLGHUDWLRQ WKHPRVW DSSURSULDWH PHDQV ZKHUHE\ _ DUP � RU ZKHQ LQ ODUJH EDVNHWV FDUULHG EHIRUH WKHP
ZH PD\ EH HQDEOHG WR DVVLVW HDFK RWKHU LQ WKH E\ WKH WZR EDQGV � 7KHVHEDVNHWV DUH VWURQJO\ PDGH �

WLPH RI DGYHUVLW\ � WKH SULQFLSDO PDUW LV FORVH WR 6SLWDOILHOGV �PDUNHW �
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7KH PHQ HQJDJHG LQ WKLV WUDGH DUH QVXDOO\ _ WRQ� &ODSKDP� DQG EDFN E\ 9DX[KDOO � %D\VZDWHU �
VWURQJ� UREXVW� DQG UH

G
�IDFHG � 0RVW RI WKHP DUH 1RWWLQJ �KLOO � DQG EDFN E\ 3DGGLQJWRQ � &DPGHQ

DERYH WKH PLGGOH VWDWXUH � YHU\ IH
Z

DUH EH\RQG 7RZQ � 6W � -RKQ 
 V :RRG � DQG +DPSVWHDG � 6WRNH
PLGGOH DJH � DQG WKHPDMRULW\ RI WKHPDUH XQGHU RU 1HZLQJWRQ � 'DOVWRQ � &ODSWRQ � 6KDFNOHZHOO � DQG
OLWWOH PRUH WKDQ �� � 7KH ZRPHQ � PRUH WKDQ WKH 6WDPIRUG �ELOO � 0LOH �HQG � 6WUDWIRUG � DQG %RZ �

PHQ � KDYH FRQWUDFWHG D VWRRS RU EHQG WR RQH VLGH � /LPHKRXVH � 3RSODU � DQG EDFN E\ WKH &RPPHUFLDO
QRW VR PXFK E\ FDUU\LQJ ZHLJKWV RQ WKH KHDG � DV URDG � ,W ZRXOG EH HDV\ WR FLWH RWKHU URXWHV � EXW

E\ FDUU\LQJ WKHP RQ WKH DUP � 7KH ZHLJKWV WKH\ WKHVH VKRZ WKH FKDUDFWHU RI WKH WUDGH � 6RPH
FDUU\ DUH IURP WKUHH WR ILYH VWRQH � 7KH GUHVV RI RFFXS\ WZR GD\V � $ IHZ FURFNV ૺ ZRUN � WKH
WKHPHQ LV WKH VDPH DV WKH FRVWHUPRQJHUV �ZLWK WKH SRRU QHLJKERXUKRRGV � VXFK DV +R[WRQ � .LQJVODQG
H[FHSWLRQ RI VKRRWLQJ �FXW MDFNHWV EHLQJ PRUH URDG � SDUWV RI +DFNQH\ � 	 F � � DQG FU\ � ૺ +HUH ZH
IUHTXHQW DPRQJ WKH ૺ FURFNV � WKDQ WKH FRVWHUV�DQG DUH � � QRZ � ODGLHV � EULQJ RXW \RXU ROG KDWV � ROG
UHG SOXVK ZDLVWFRDWV DUH YHU\ SRSXODU ZLWK WKHP � FORWKHV � ROG XPEUHOOHUV � RO

G DQ\WKLQN � RO
G

VKRHV �

:KHQ QRW DW ZRUN � RU RQ 6XQGD\V � IRU WKH\ QHYHU _ PHWDO � ROG DQ\WKLQN � KHUHZH DUH � �

ZRUN RQ WKH 6DEEDWK � WKRXJK WKH\ GR QRW JR WR WKH WUDGH � IURP WKH EHVW LQIRUPDWLRQ , FRXOG
FKXUFK RU FKDSHO � WKHVHPHQ DUH KDUGO\ HYHU VHHQ DFTXLUH � LV DOPRVW HTXDOO\ GLYLGHG LQWR ZKDW PD\

WR ZHDU D KDW � %RWKPHQ DQG ZRPHQ ZHDU VWURQJ � EH FDOOHG ૺ IDQF\ ૻ DQG ૺ XVHIXO � DUWLFOHV � $

ERRWV DQG � XQOHVV ZKHQ ૺ KDUG � X
S �ૻ VLON KDQGNHU � ORGJLQJ �OHWWHU � IR
U

LQVWDQFH � ZLOO � VZRS ૻ KHU ROG
FKLHIV � 7KHLU SODFHV RI UHVLGHQFHDUH � DV UHJDUGV WKH JRZQV DQG ERRWV � DQG GULYH NHHQ EDUJDLQV IRU
PDMRULW\ � LQ 6SLWDOILHOGV � %HWKQDO �JUHHQ � DQG 6KRUH � SODWHV � GLVKHV � RU ZDVK �KDQG EDVLQV DQG MXJV � $

GLWFK � 2
I

WKH RWKHUV WKH JUHDWHU SRUWLRQ UHVLGH LQ KRXVHNHHSHU � ZKR PD\ EH LQ HDVLHU FLUFXPVWDQFHV �

WKH QHLJKERXUKRRG RI .HQW �VWUHHW � LQ WKH %RURXJK � � ZLOO H[FKDQJH IR
U

YDVHVDQG JODVVZDUHV � 6HUYDQW
7KHLU DERGH XVXDOO\ FRQVLVWV RI RQH URRP � ZKLFK PDLGV VZRS FORWKHVDQG PRQH\ IR

U
D VHW RI FKLQD �

LV LQ PRVW FDVHVPRUH FRPIRUWDEOH � DQG EHWWHU IXU � ૺ 
JDLQVW WKH\ JHWPDUULHG �ૻ 3HUKDSV WKHUH DUH QR

QLVKHG WKDQ WKRVH RI WKH FRVWHUV� ૺ :H SLFN XS PRUH IUHTXHQW FROOLVLRQV EHWZHHQ EX\HU DQG VHOOHU

D WLG\ RUQDPHQW QRZ DQG WKHQ � � RQH FURFN VDLG � WKDQ LQ WKH FURFN VZDJ �VKRSV � $ PDQ ZKR KDG

� VXFK DV D SLFWXUH � LQ WKH ZD\ RI VZRS � DQG RXU RQFH EHHQ DQ DVVLVWDQW LQ RQH RI WKHVH SODFHV � WROG
JRRG ZRPHQ OLNHV WR NHHS WKHP DW KRPH IRU D ELW PH WKDW VRPH RI WKH ૺ FURFNV ૻ ZHUH WLUHVRPHEH\RQG

RI VKRZ �ૻ 7KH\ OLYH ZHOO � LQ JHQHUDO � GLQLQJ RXW PHDVXUH � DQG HYHU\ QRZ DQG WKHQ D PLQXWH RU WZR
DOPRVW HYHU\ GD\ � DQG , DP WROG WKDW � DV D ERG\ � ZDV ZDVWHG E\ WKH ૺ FURFN � DQG WKH VZDJ �VKRS
WKH\ KDYH IHZHU FKLOGUHQ WKDQ DQ\ RWKHU FODVV RI PDQ LQ VZHDULQJ RQH DW DQRWKHU � 6RPH RI WKHVH
VWUHHW �IRON � VWUHHW WUDIILFNHUV LQVLVW XSRQ WHVWLQJ WKH VRXQGQHVV

7KH WUDGH LV DOPRVW HQWLUHO\ LWLQHUDQW � &URFN � RI HYHU\ DUWLFOH � E\ VWULNLQJ WKH PLGGOH ILQJHU QDLO
VHOOHUV DUH WR EH VHHQ DW VWUHHW �PDUNHWV RQ 6DWXUGD\ DJDLQVW LW � 7KLV WKH\ GR WR VDWLVI\ WKHLU FXVWRPHUV
QLJKWV � EXW WKH\ DUH QRW WKH UHJXODU FURFNV � ZKR � DOVR � LQ WKH FRXUVH RI WUDGH � HVSHFLDOO\ LQ SRRU

DV , KDYH VDLG � GR QRW FDUH WR VHOO � 7KH FKLFNV JR QHLJKERXUKRRGV �

RQ ૺ URXQGV � � WKH JUHDW WUDGH EHLQJ LQ WKH )URP WKHEHVW GDWD DW P\ FRPPDQG� RQH TXDUWHU
VXEXUEV � 6RPHWLPHV D URXQG ODVWV D ZHHN � WKH RI WKH JRRGV VROG DW WKH VZDJ �VKRSV DUH VROG WR

FRXSOH UHVWLQJ DW D IUHVK SODFH HYHU\ QLJKW � 2WKHUV WKH FURFN GHDOHUV , KDYH GHVFULEHG � DQG LQ DERXW
KDYH D URXQG IRU HDFK GD\ RI WKH ZHHN � _ HTXDO SURSRUWLRQV DV WR DPRXQW LQ IDQF\ RU XVHIXO

7KH ORQJ URXQGV DUH WR *UHHQZLFK � :RROZLFK � DUWLFOHV � 7KHUHDUH � LQ DGGLWLRQ WR WKH FURFN EDU
1RUWKIOHHW � *UDYHVHQG � 6WURXG � 5RFKHVWHU � &KDWWHUHUV � SHUKDSV ��� WUDGHUV ZKR ZRUN WKH SRRU
KDP � DQG WKHQ WR 0DLGVWRQH � 6RPH ZLOO WKHQ VWUHHWV � FKLHIO\ FDUU\LQJ WKHLU JRRGV LQ EDUURZV �

PDNH 0DLGVWRQH WKH KHDG �TXDUWHUV � DQG ZRUN WKH EXW WKH\ VHOO � DQG WKRXJK WKH\ ZLOO EDUWHU � GR QRW
QHLJKERXULQJ YLOODJHV VXFK DV (DVW )DUOHLJK � FODLQRXU IRU LW � 7KH\ FU\ � ૺ )UHH WUDGH IRU HYHU �

7RZQ 0DOOLQJ � <DOGLQJ � $\OHVIRUG � DQG RWKHUV � +HUH 
 V FXS DQG VDXFHU IR
U

D KDOISHQQ\ � 3LFN 
 HP
7KH UHWXUQ WR WRZQ PD\ EH GLUHFW E\ UDLOZD\ � RU RXW DW \RXU RZQ SULFH � 7HD �SRW IRU WKUHH KDOI
E\ VRPH RWKHU URXWH � LI DQ\ VWRFN UHPDLQV XQVROG � SHQFH , 3LFN 
 HP RXW � 2KR � RKR � *LYLQJ
2Q WKHVH ORQJ URXQGV WKH KLJKHU SULFHG JRRGV DUH DZD\ KHUH �ૻ 7KH\ UDWWOH GLVKHV DQG EDVLQV
JHQHUDOO\ FDUULHG � DQG VWRFN LV IRUZDUGHG IURP DV WKH\ PDNH WKLV QRLVH � 7KHVHPHQ DUH DOO VXS
/RQGRQ WR WKH ૺ FURFN ૻ ZKLOVW RQ WKH URXQG � LI SOLHG DW WKH VZDJ �VKRSV � EX\LQJ ZKDW LV FDOOHG
WKH GHPDQG UHTXLUH LW � $QRWKHU ORQJ URXQG LV m FRPPRQORWV � � DQG VHOOLQJ DW �� SHU FHQW � SURILW �

9DX[KDOO � :DQGVZRUWK � .LQJVWRQ � RQ � 7KDPHV � DQG 6XFK WUDGHUV KDYH RQO\ EHHQ NQRZQ LQ WKH
*XLOGIRUG � ZLWK GLYHUJLQJV WR WKH YLOODJHV � 7KH VWUHHWV IRU ILYH \HDUV � DQG IRU WKUHH RU IRXU PRQWKV
UHWXUQ IURP*XLOGIRUG LV RIWHQ E\ 5LFKPRQG � .HZ � RI WKH \HDU KDOI RI WKHVH ૺ JR WR FRVWHULQJ � � 7KH

	 F � $ WKLUG ORQJ URXQG LV +DPSVWHDG � .LOEXUQ � EDUURZV DUH DERXW VHYHQW\ LQ QXPEHU � DQG WKHUH
%DUQHW � :DWIRUG � DQG VR RQ WR 6W � $OEDQ 
 V � 7KH DUH WKLUW\ VWDOOV � 6HYHQ �HLJKWKV RI WKH � EDUURZ
RWKHU ORQJ URXQGV DUH OHVV IUHTXHQWHG � EXW VRPH FURFNV � DUH PHQ � 7KH VZDJ �EDUURZPHQ DOVR

JR WR 8[EULGJH � RWKHUV WR :LQGVRU DQG (WRQ � DQG VHOO VPDOO DUWLFOHV RI FURFNHU\ ZDUHV � DQG DOWR

$V ID
U

DV 5HDGLQJ � RWKHUV WR &DPEULGJH � E\ 7RW � JHWKHU RQH KDOI RI WKH WUDGH RI WKH FURFN VZDJ
WHQKDP � (GPRQWRQ � :DUH � 	 F � :KHQ QR WUDGH LV VKRSV �ZKLFK , KDYH GHVFULEHG � LV D WUDGH IR
U

WR EH GRQH FORVH WR /RQGRQ � WKH ૺ FURFNV � RIWHQ WKH VWUHHWV �

KDYH WKHPVHOYHV DQG WKHLU ZDUHV FRQYH\HG WR DQ\ � RI WKH ZD\ LQ ZKLFK WKH ૺ FURFN EDUWHUHUV � GLV
WRZQ E\ UDLO � 7KH VKRUW � RU WRZQ URXQGV � DUH WKH SRVH RI WKHLU ZDUHV � 	 F � � , KDYH JLYHQ DQ DFFRXQW
'RYHU �URDG � 1HZ .HQW �URDG � :DOZRUWK � &DPEHU EHORZ � 7KH\ DUH UDSLGO\ VXSSODQWLQJ WKH ૺ ROG
ZHOO � DQG EDFN E\ 1HZLQJWRQ � .HQQLQJWRQ � %UL[ FO

R 
ૻ WUDGH RI WKH -HZV �
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7KH KXFNVWHUV RI FURFNHU\�ZDUH DUH D FRQVLGHU WKH\ XVXDOO\ UHFNRQ WR JHW �G� LQ WKH VKLOOLQJ � EXW
DEOH FODVV� 2QH ZKR KDV JUHDW H[SHULHQFH LQ WKH DW OHDVW WKUHH�IRXUWKV RI WKHLU WUDQVDFWLRQVFRQVLVW
EXVLQHVV WKLQNV WKHUH PXVW EH VRPH KXQGUHGV RI H[FKDQJHV IR

U
RO
G

FORWKHV � � $ JRRG WH
D

�VHU
HPSOR\HG LQ LW WKURXJKRXW /RQGRQ � +H VD\V KH YLFH ZH JHQHUDOO\ JLYH � � VDLG P\ LQIRUPDQW � � IR

U

PHHWV PDQ\ DW WKH VZDJ ZDUHKRXVHV RQ WKH HYHQ D OHIW � RI
I

VXLW RI FORWKHV � KDW � DQG ERRWV � WKH\PXVW
LQJV WKDW KH JRHV WKHUH � +H LV RIWHQ KDOI DQ KRXU DO

O
EH LQ D GHFHQW FRQGLWLRQ WR EH ZRUWK WKDW � :H

EHIRUH KH FDQ EH VHUYHG � 7KHUH DUH VHYHQ RU JLYH D VXJDU �EDVLQ IR
U

DQ ROG FRDW � DQG D UXPPHU
HLJKW VZDJ ZDUHKRXVHV IUHTXHQWHG E\ WKH KXFN IRU D SDLU RI ROG :HOOLQJWRQ ERRWV � )RU D JODVV
VWHUV � DQG DW WKH EXV\ WLPH P\ LQIRUPDQW KDV PLON MXJ , VKRXOG H[SHFW D ZDLVWFRDW DQG WURZVHUV �

RIWHQ VHHQDV PDQ\ KDV WZHQW\ � ILYH DW HDFK KRXVH� DQG WKH\ PXVW EH WLG\ RQHV WRR � %XW WKHUH 
 V

DQG KH LV VDWLVILHG WKDW WKHUHPXVW EH WKUHH RU IRXU QRWKLQJ VR VDOHDEOH DV D SDLU RI ROG ERRWV WR XV �

KXQGUHG KXFNVWHUV RI FKLQD DQG JODVV WKURXJKRXW 7KHUH LV DOZD\V D PDUNHW IRU ROG ERRWV � ZKHQ

WK
H

PHWURSROLV � 7KH FKLQD DQG JODVV LQ ZKLFK WKHUH LV QRW IR
U

RO
G

FORWKHV � <RX FDQ DQ\ GD\ JHW
WKH\ GHDO DUH XVXDOO\ SXUFKDVHG DW WKH HDVW HQG RI D GLQQHU RXW RI ROG :HOOLQJWRQV � EXW DV IRU FRDWV
WKH WRZQ � XSRQ WKH XQGHUVWDQGLQJ WKDW LI WKH DQG ZDLVWFRDWV � WKHUH 
 V D IDVKLRQ DERXW WKHP � DQG
KXFNVWHU LV XQDEOH WR GLVSRVH RI WKHP LQ WKH FRXUVH ZKDW SOHDVHV RQH GRQ 
 W DQRWKHU � , FDQ VHOO

RI WKH GD\ WKH DUWLFOHV ZLOO EH WDNHQ EDFN LQ WKH D SDLU RI ROG ERRWV JRLQJ DORQJ WKH VWUHHWV
PRUQLQJ � LI XQLQMXUHG � DQG WKH PRQH\ UHWXUQHG � LI , FDUU\ WKHP LQ P\ KDQG � 7KH VQREV
7KH KXHNVWHUV XVXDOO\ WDNH RXW WKHLU JRRGV HDUO\ ZLOO UXQ DIWHU XV WR JHW WKHP WKH EDFNV DUH ��

LQ WKH GD\ � 7KHLU EDVNHWV DU
H

FRPPRQO\ GHSRVLWHG YDOXDEOH � 2OG EHDYHU KDWV DQG ZDLVWFRDWV DUH

DW WKH ZDUHKRXVH � DQG HDFK ZDUHKRXVH KDV IURP ZRUWK OLWWOH RU QRWKLQJ � 2OG VLON KDWV � KRZHYHU �

WKLUW\ WR IRUW\ EDVNHWV OHIW WKHUH RYHU �QLJKW � ZKHQ WKHUH 
 V D WLG\ PDUNHW IR
U

� 7KH\ DUH ERXJKW IR
U

WKH XQVROG DUWLFOHV DUH UHWXUQHG � 7KH EDVNHWV DUH WKH VKRSV � DQG DUH PDGH XS LQWR QHZ KDWV IR
U

WKH
XVXDOO\ ILOOHG ZLWK FKLQD DQG JODVV DQG RUQDPHQWV � FRXQWU\ � 7KH VKDSH LV ZKDW LV SULQFLSDOO\ ZDQWHG �

WR WKH DPRXQW RI IURP �� � WR ���� � DFFRUGLQJ WR WKH _ :H ZRQ 
 W JLYH D IDUGHQ IRU WKH SROND KDWV ZLWK
VWRFN �PRQH\ RI WKH KXFNVWHU � $ EDVNHW ILOOHG WKH ORZ FURZQV � ,I ZH FDQ GRXEOH DQ ROG KDW XS

ZLWK ��� � ZRUWK RI FKLQD LV FRQVLGHUHG� , DP WROG � DQG SXW LW LQ RXU SRFNHWV� LW 
 V PRUH YDOXDEOH WR XV

� D YHU\ WLG\ VWRFN � � ,Q WKH VDPHQHLJKERXUKRRG WKDQ D VWLII RQH � :H NQRZ WKDW WKH VKDSHPXVW EH

DV WKH\ JHW WKH FURFNHU\ � DUHPDGH WKH EDVNHWV LQ JRRG WR VWDQG WKDW � $V VRRQ DV D KDWWHU WRXFKHV
ZKLFK LW LV FDUULHG � )RU WKHVH EDVNHWV WKH\ SD\ D KDW KH NQRZV E\ WKH WRXFK RU WKH VWLIIQHVV RI LW

IURP �V � WR �V � � DQG WKH\ DUH PDGH H[SUHVVO\ IRU ZKHWKHU LW 
 V EHHQ WKURXJK 
 WKH ILUH RU QRW � DQG
WKH KXFNVWHUV � LQGHHG � RQ RQH VLGH RI D ZHOO � LI VR � WKH\ 
 OO JLYH LW \RX EDFN LQ D PLQXWH � 7KHUH LV

NQRZQ VWUHHW DW WKH HDVW HQG � WKH EDVNHWVPDGH LQ RQHPDQ ZKR VWDQGV LQ 'HYRQVKLUH �VWUHHW � %LVKRSV
WKH FHOODUV PD\ EH VHHQ SLOHG RXWVLGH WKH KRXVHV JDWH �VWUHHW � ZDLWLQJ WR EX\ WKH KDWV RI XV DV ZH
XS WR WKH VHFRQG� IORRU ZLQGRZV � 7KH FODVV RI JR LQWR WKH PDUNHW � DQG ZKR SXUFKDVHV DW OHDVW
SHUVRQV HQJDJHG LQ KDZNLQJ FKLQD WKURXJK WKH WKLUW\ GR]HQ RI XV D ZHHN � 7KHUH ZLOO EH WKUHH
PHWURSROLV DUH HLWKHU EURNHQ �GRZQ WUDGHVPHQ RU RU IRXU WKHUH EHVLGHV KLP ORRNLQJ RXW IRU XV DV

FOHUNV RXW RI SODFH � RU -HZV � RU WKH\ PD\ EH 6WDI � ZH UHWXUQ IURP RXU URXQGV � DQG WKH\ 
 OO HLWKHU
IRUGVKLUHPHQ �ZKR KDYH EHHQ UHJXODUO\ EUHG WR WKH RXWELG RQH DQRWKHU � DFFRUGLQJ DV WKH GHPDQG LV �

EXVLQHVV � 7KH\ FDUU\ GLIIHUHQW NLQGV RI DUWLFOHV � RU WKH\ 
 OO DOO KROG WRJHWKHU WR JLYH RQH SULFH �

7KH 6WDIIRUGVKLUH PDQ PD\ JHQHUDOO\ EH NQRZQ E\ 7KH VDPH ZLOO EH GRQH E\ RWKHU SDUWLHV ZDQWLQJ
WKH KHDY\ ORDG RI FKLQD WKDW KH FDUULHV ZLWK KLP � _ WKH ROG XPEUHOODV WKDW ZH EULQJ EDFN ZLWK XV �
+H KDV IHZ OLJKW RU IDQF\ DUWLFOHV LQ KLV EDVNHW � _ 7KHVH DUH YDOXDEOH SULQFLSDOO\ IRU WKH ZKDOHERQH �

LW LV ILOOHG FKLHWO\ ZLWK SODWHV DQG GLVKHV DQG &DQH ULEEHG RQHV DUH ZRUWK RQO\ IURP �G � WR �G � �
FDUWKHQZDUH SDQJ� 7KH EURNHQ �GRZQ WUDGHVPHQ DQG WKDW 
 V PHUHO\ WKH YDOXH RI WKH VWLFN DQG WKH
FDUULHV D OLJKWHU ORDG � +H SUHIHUV WHD VHUYLFHVDQG VXSSRUWHUV � ,URQ VNHZHUVDUHPDGH SULQFLSDOO\ RXW RI

YDVHV� DQG UXPPHUV DQG FUXHW �VWDQGV � DV WKH\ DUH WKH ROG VXSSRUWHUV RI XPEUHOODV � � 7KH FKLQD DQG
JHQHUDOO\ RI D PRUH GHOLFDWHPDNH WKDQ WKH DUWLFOHV FURFNHU\ ERXJKW E\ WKHKXFNVWHUV DW WKH ZDUHKRXVHV
FDUULHG E\ WKH 6WDIIRUGVKLUH PHQ � 7KH -HZ � KRZ DUH DOZD\V VHFRQG �UDWH DUWLFOHV � 7KH\ DUHPRVW RI

HYHU � ZLOO FDUU\ QRWKLQJ RI DQ\ FRQVLGHUDEOHZHLJKW � WKHP D OLWWOH GDPDJHG� DQG WKH JODVVZRQ 
 W VWDQG
+H WDNHV ZLWK KLP PRVWO\ OLJKW � VKRZ\ � %RKHPLDQ KRW ZDWHU � (YHU\ KXFNVWHU � ZKHQ KH VWDUWV � KDV
JRRGV� � ZKLFK DUH GLIILFXOW ૺ WR EH SULFHG � E\ KLV D EDJ � DQG PRVW RI WKHP WZR � � WKH RQH IRU WKH
FXVWRPHUV � DQG GR QRW UHTXLUH PXFK ODERXU WR LQIHULRU � DQG WKH RWKHU IR

U

WKH EHWWHU NLQG RI ROG
KDZN DERXW � 7KH KXFNVWHUV XVXDOO\ VWDUW RQ WKHLU FORWKHV KH EX\V � ૺ :H SXUFKDVH JHQWOHPHQ
 V OHIW �

URXQGV DERXW QLQH � 7KHUH DUH YHU\ IH
Z

ZER WDNH RI
I

ZHDULQJ DSSDUHO � 7KLV LV PRVWO\ VROG WR XV E\

PRQH\ � LQGHHG WKH\ SURIHVV WR WDNH QRQH DW DO
O

� ZRPHQ � 7KH\ DUH HLWKHU WKH ZLYHV RI WUDGHVPHQ

� %XW WKDW LV DO
O

IODP � � VDLG P\ LQIRUPDQW � ૺ ,I RU PHFKDQLFV ZKR VHOO WKHP WR XV � RU HOVH LW LV WKH
DQ\ RQH ZDV WR DVNPH WKH SULFH RI DQ DUWLFOH LQ VHUYDQW RI D ORGJLQJ �KRXVH � ZKR KDV KDG WKH WKLQJV

DQ DUWIXO ZD\ OLNH � , VKRXOGQ 
 W JLYH KLP D VWUDLJKW � JLYHQ WR KHU � DQG ZLWK KHU ZH FDQ GHDO PXFK
IRUZDUG DQVZHU � 7R VXFK SDUWLHVZH DOZD\V VD\ � HDVLHU WKDQ WKH RWKHUV � 6KH 
 V FRPH WR 
 HP OLJKW �

+DYH \RX JRW DQ\ ROG FORWKHV " � � 7KH KXFNVWHUV DQG RI FRXUVH VKH SDUWV ZLWK 
 HP OLJKW � � VDLG WKH

GR WDNH PRQH\ ZKHQ WKH\ FDQ JHW LW � DQG WKH\ PDQ �ૺ DQG VKH 
 OO WDNH D SDLU RI VXJDU EDVLQVZRUWK
DGRSW WKH SULQFLSOH RI H[FKDQJLQJ WKHLU JRRGV IR

U

DERXW �G � � \RX NQRZ � IRU D WKLQJ WKDW 
 OO IHWFKWZR

RO
G

FORWKHV PHUHO\ DV D PHDQV RI HYDGLQJ WKH RU WKUHH VKLOOLQJV VRPHWLPHV � %XW WKH PLVWUHVVHV
OLFHQFH� 6WLOO WKH\ DUH FRPSHOOHG WR GR D JUHDWGHDO RI WKH KRXVHV DUH VKH �GUDJRQV � 7KH\ ZDQWV D

LQ WK
H

RO
G

FORWKHV 
 OLQH � :KHQ WKH\ WDNH PRQH\ ZKROH GLQQHU FKDQ\ VHUYLFH IR
U

WKHLU KXVEDQG 
 V
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UDJV� $V IR
U

SODWHV DQG GLVKHV � WKH\ WKLQN WKH\ ZH FDQ 
 W JR RXW WKH QH[W GD\ XQWLO ZH 
 YH VROG RXU
FDQ EH KDG IRU SLFNLQJ XS � 0DQ\ D WLPH WKH\ ORW � :H FDQ 
 W KDYH RXU EDVNHWV VWRFNHG DJDLQ
VHOOV WKHLU KXVEDQG 
 V WKLQJV XQEHNQRZQ WR 
 HP � XQWLO ZH 
 UH JRW WK

H

PRQH\ IR
U

RXU ROG FORWKHV � �

DQG RIWHQ WKH JHQWOHPDQ RI WKH KRXVH FRPLQJ XS 7KH ([FKDQJH LV D ODUJH VTXDUH SORW RI GDPS

WR WKH GRRU � DQG VHHLQJ XV PDNH D GHDO  IRU KL
V JURXQG � DERXW DQ DFUH LQ H[WHQW � HQFORVHG E\ D

WURZVHUVPD\EHP� SXWV D VWRS WR WKHZKROH WUDQV KRDUGLQJ DERXW HLJKW IHHW KLJK � RQ WKH WRS RI

DFWLRQ � 2IWHQ DQG RIWHQ , 
 YH NQRZQ D ZRPDQ ZKLFK LV D QDUURZ VORSLQJ URRI � SURMHFWLQJ VXIIL
VHOO WKH EHVW SDUW RI KHU KXVEDQG 
 V VWRFN RI FORWKHV FLHQWO\ IRUZDUG WR VKHOWHU RQH SHUVRQ IURP WKH

IR
U

FKDQ\ RUQDPHQWV IRU KHU PDQWHOSLHFH � $QG UDLQ � $FURVV WKLV JURXQG DUH SODFHG IRXU URZV RI

, 
 P VXUH WKH RWKHU GD\ D ODG\ VWULSSHG WKH ZKROH GRXEOH VHDWV � UDQJHG EDFN WR EDFN � +HUH PHHW DOO

RI KHU SDVVDJH� DQG JDYH PH DOPRVW D QHZ JUHDW WK
H

-HZ FORWKHVPHQ � KXFNVWHUV � GHDOHUV LQ VHFRQG
FRDW � WKDW ZDV KDQJLQJ XS LQ WKH KDOO � IRU D IHZ KDQG VKRHV � OHIW �RII ZDUGUREH NHHSHUV � KDUHVNLQ
WUXPSHU\ WHD �WKLQJV � %XW WKH JUHDWHVW VFUHZV 
 GHDOHUV � XPEUHOOD GHDOHUVDQG PHQGHUV � DQG LQGHHG
ZH KDV WR GHDO ZLWK DUH VRPH RI WKH ODGLHV LQ WKH EX\HUV DQG VHOOHUV RI OHIW �RII FORWKHV DQG ZRUQ �RXW
VTQDUHV � 7KH\ VWRSV \RX RQ WKH VO

\
LQ WKH VWUHHWV� FRPPRGLWLHV RI HYHU\ GHVFULSWLRQ � 7KH SXUFKDVHUV

DQG WHOOV \RX WR FDOO DW WKHLU KRXVH DW VLWFK D KRXU DUH RI DOO QDWLRQV � DQG LQ DO
O

FRVWXPHV� 6RPH DUH

RI WKH GD\ �DQG ZKHQ \RX JRHV WKHUH WKH\ VPXJJOHV *UHHNV � RWKHUV 6ZLVV � DQG RWKHUV *HUPDQV � VRPH
\RX TXLHWO\ LQWR VRPH URRP E\ \RXUVHOYHV � DQG KDYH FRPH WKHUH WR EX\ XS RO

G URXJK FKDULW\
WKHQ VHWV WR ZRUN -HZLQJ DZD\ DV KDUG DV WKH\ FORWKLQJ DQG DUP\ FRDWV IR

U

WKH ,ULVK PDUNHW �

FD
Q � SULFLQJ XS WKHLU RZQ WKLQJV � DQG GRZQFU\LQJ RWKHUV KDYH FRPH WR SXUFKDVH WKH KDUHVNLQV DQG

\RXUQ � :K\ � WKH RWKHU GD\ , ZDV WROG WR FDOO DW ROG IXUV � RU HOVH WR SLFN XS FKHDS RO
G WHDSRWV DQG

D IDVKLRQDEOH SDUW RI 3LPOLFR � VR , JDYH D SHUVRQ WHD �XUQV � 7KH PDQ ZLWK WKH ORQJ IORZLQJ EHDUG

�G � WR PLQG WKH FKLOG � DQG PH DQG P\ JRRG DQG JUHDV\ WDWWHUHG JDEHUGLQH LV ZRUWK WKRXVDQGV �

ZRPDQ VWDUWHG RII DW HLJKW LQ WKH PRUQLQJ ZLWK D DQG KH KDV FRPH WR PDNH DQRWKHU VL[SHQFH RXW RI

GRXEOH ORDG � %XW � EOHVV \RX � ZKHQ ZH JRW WKHUH � WKH UDJV DQG WDWWHUV WKDW DUH VWUHZQ DERXW WKH
WKH ODG\ WRRN XV ERWK LQWR D SULYDWH URRPXQEH � JURXQG LQ KHDSV IRU VDOH � $W D OLWWOH EHIRUH WKUHH
NQRZQ WR WKH VHUYDQWV � DQG ZDQWHGPH WR JR DQG R 
FORFN WKH VWUHDP RI UDJ �VHOOHUV VHWV LQ LQ D IORRG
EX\ H[SUHVVO\ IR

U

KHU D JUHHQ DQG ZKLWH FKDPEHU WRZDUGV WKLV VSRW � $W WKH JDWH VWDQGV ૺ %DUQH\
VHUYLFH DOO FRPSOHWH� ZLWK VRDS WUD\V DQG EUXVK $DURQ � � WR WDNH WKH KDOI �SHQQ\ DGPLVVLRQ RI HYHU\
WUD\V � WRJHWKHU ZLWK IRXU EUHDNIDVW FXSV  DQG DO

O

RQH HQWHULQJ WKH JURXQG � %\ KLV VLGH VWDQGV KLV
WKLV KHUH JUDQG VHW �RXW VKH ZDQWHG IR

U
D FRXSOH RI VRQ ZLWK D OHDWKHU SRXFK RI KDOI �SHQFH � WR JLYH

RO
G

ZDVKHG �RXW OLJKW ZDLVWFRDWV � DQG D SDLU RI OLJKW FKDQJH IR
U

DQ\ VLOYHU WKDW PD\ EH WHQGHUHG � 7KH
WURZVHUV � 6KH WULHG KDUG WR PDNH PH EHOLHYH WKDW VWHQFK RI WKH RO

G

FORWKHV LV SRVLWLYHO\ RYHUSRZHU
WKH EXWWRQV DORQH RQ WKH ZDLVWFRDWV ZDV ZRUWK LQ

J
� (YHU\ RQH WKHUH LV GUHVVHG LQ KL
V

ZRUVW � ,I

�G � D SLHFH � EXW , NQRZHG WKH YDOXH RI EXWWRQV KH KDV DQ\ JRRG FORWKHV KH ZRXOG QRW SXW WKHP RQ �

DIRUH VKH ZDV ERUQHG � DW ILUVW VWDUW RI
I , 
 P VXUH $OPRVW HDFK RQH WKDW HQWHUV KDV D EDJ DW KLV EDFN �

WKH\ ZRXOGQ 
 W KDYH FRVW OG � HDFK � VR , FRXOGQ 
 W DQG VFDUFHO\ KDV KH SDVVHG WKH JDWH EHIRUH KH LV

PDNH D GHDO RI LW QR ERZ � DQG , EDG WR WDNH VXUURXQGHG E\ VRPH KDOI GR]HQ HDJHU -HZV � � RQH
DOO P\ WKLQJV EDFN IRU P\ WURXEOH � , DVNHG �KHU IHHOV WKH FRQWHQWV RI WKH EXQGOH RQ WKH EXFNVWHU 
 V

HYHQ IR
U

D SLQW RI EHHU � EXW VKH ZRXOGQ 
 W OLVWHQ WR EDFN � DQRWKHU FODPRXUV IR
U

WKH ILUVW VLJKW � $

QR VXFK WKLQJ � :H JHQHUDOO\ FU\ DV ZH JR � DQ\ WKLUG FULHV �ૺ , 
 P VXUH \RQ KDYH VR
P

HWKLQJ WKDW 
 OO

ROG FORWKHV WR VHOO RU H[FKDQJH � 
 DQG , ORRN GRZQ VXLWPH �ૻ ૺ <RX NQRZ PH � � VD\V D IRXUWK � � , 
 P

WKH DUHD � DQG VRPHWLPHVNQRFN DW WKH GRRU � ,I D EX\HU � DQG JLYH D JRRG SULFH � � � +DYH \RX JRW

, JR RXW ZLWK D ��� � EDVNHW RI FURFNHU\ � PD\ EH DQ\ EUHDNLQJ "ૻ DVNV WKLV -HZ � ZKR ZDQWV DQ ROG
DIWHU D WLG\ GD\ 
 V ZRUN , VKDOO FRPH KRPH ZLWK FRDW RU WZR WR FXW XS LQWR FORWK FDSV  � +DYH \RX

�V � LQ P\ SRFNHW �SHUKDSV , VKDOO KDYH VROG D JRW DQ\ IXVWLDQ � DQ\ ROG FRUGV � RU ROG ERDWV " �
FRXSOH RI WXPEOHUV � RU KDOI D GR]HQ SODWHV � � DQG $QG VXFK LV WKH DQ[LHW\ DQG JUHHGLQHVV RI WKH

D EXQGOH RI RO
G

FORWKHV � FRQVLVWLQJ RI WZR RU EX\HUV � WKDW LW LV DV PXFK DV WKH VHOOHU FDQ GR WR
WKUHH ROG VKLUWV � D FRDW RU WZR � D VXLW RI OHIW � NHHS KLV EXQGOH RQ KLV EDFN � $W OHQJWK KH IRUFHV
RII OLYHU\ � D ZRPDQ 
 V JRZQ PD\ EH � RU D SDLU KLV ZD\ WR D VHDW � DQG DV KH HPSWLHV WKH FRQWHQWV

RI ROG VWD\V � D FRXSOH RI SDLU RI :HOOLQJWRQV � DQG RI KLV VDFN RQ WKH JURXQG � HDFK GLIIHUHQW DUWLFOH LV

D ZDLVWFRDW RU VR � 7KHVH , VKRXOG KDYH DW P\ VQDSSHGXS DQG HDJHUO\ RYHUKDXOHG E\ WKH GLIIHUHQW
EDFN � DQG WKH UHPDLQGHU RIP\ FKDQ\ DQG JODVV RQ -HZV WKDW KDYH IROORZHG KLP WR KLV VHDW � 7KHQ
P\ KHDG � DQG ZHUU\ SUREDEO\ D KXPEHUHOOD RU WKH\ DO

O

DVN ZKDW VXP LV ZDQWHG IR
U

WKH VHYHUDO
WZR XQGHUP\ DUP � DQG ILYH RU VL[ RO

G

KDWV LQ P\ WKLQJV � DQG WKH\ � RQH DQG DOO � ELG RQH TXDUWHU RI

KDQG � 7KLV ORDG DOWRJHWKHU ZLOO ZHLJK DERXW WKH SULFH GHPDQGHG � , DP DVVXUHG WKDW LW UHTXLUHV
WKUHH TXDUWHUV RI D FZW � � DQG , VKDOO KDYH WUDYHOOHG WKH JUHDWHVW YLJLODQFH WR SUHYHQW WKH WKLQJV EHLQJ
ILIWHHQ PLOHV ZLWK WKDW � DW OHDVW � IRU DV IDVW DV , FDUULHG RI

I

XQSDLG LQ WKH FRQIXVLRQ � :KLOH WKLV
JHWV ULG RQ WK

H

ZHLJKW RI WKH FURFNHU\ � , WDNHV XS VFHQH LV JRLQJ RQ � D -HZ � SHUFKHG XSRQ D KLJK
WKH ZHLJKW RI WKH ROG FORWKHV � 7KH FORWKHV , VWDJH LQ WKH FHQWUH RI WKH JURXQG � VKRXWV DORXG WR

KDUGO\ NQRZ WKH YDOXH RQ WLOO , JHWV WR WKH &ORWKHV WKH PXOWLWXGH � ૺ +RW ZLQH � D KDOI �SHQQ\ D JODVV �

([FKDQJH � LQ +RXQGVGLWFK � 7KH XVXDO WLPH IRU KHUH � � %HVLGH KLP VWDQGV DQRWKHU � ZLWK VPRNLQJ
WKH KXFNVWHUV DUULYLQJ WKHUH LV EHWZHHQ WKUHH DQG FDQV RI KRW HHOV � DQG QH[W WR WKLV RQH LV D VZHHW
IRXU LQ WKH ZLQWHU � RU EHWZHHQ ILYHDQG VL

[
LQ WKH PHDW VWDOO � ZLWK D FURZG RI -HZ ER\V JDWKHUHG

VXPPHU � ,Q IDFW � ZH PXVW EH DW WKH ([FKDQJH DW URXQG WKH NHHSHU RI LW � JDPEOLQJ ZLWK PDUEOHV
WKHP KRXUV � EHFDXVH WKHUH DOO RXU EX\HUV LV � DQG IRU $OEHUW URFN DQG KDUGEDNH � 8S DQG GRZQ
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EHWZHHQ WKH VHDWV SXVK ZRPHQ ZLWK EDVNHWV _ 2) 7+( ૺ 6ZDJ �ૻ &52&.(5<� $1'*/$66 6+23V�RI VKHHS
V WURWWHUV RQ WKHLU DUPV� DQG VFUHDP
LQ
J �ૺ /HJV RI PXWWRQ � WZR IR
U

D SHQQ\ � ZKR 
 OO _ ,Q DGGLWLRQ WR WKH ��� JHQHUDO DQG SDUWLFXODU
JLYH PH D KDQGVHO � ZKR 
 OO JLYH PH D KDQG ૺ VZDJ �VKRSV � � RU VKRSV KDYLQJ D ODUJH FROOHFWLRQ
VHO " � $IWHU WKHP FRPHV D PDQ ZLWK D ODUJH WLQ RI JRRGV� RI ZKLFK , KDYH VSRNHQ � WKHUH DUH
FDQ XQGHU KL

V
DUP � DQG URDULQJ � ૺ +RW SHD � RK � WZHQW\ HVWDEOLVKPHQWV IR

U

WKH VDOH RI FURFNHU\ DQG
KRW SHD � RK �ૻ ,Q RQH FRUQHU LV D FRIIHHDQG EHHU FKLQD � ZKLFK , KHDUG VW\OHG E\ SHUVRQV LQ WKH
VKRS � ,QVLGH WKLV DUH -HZV SOD\LQJ DW GUDXJKWV � WUDGH ૺ VZDJ �FURFNV �ૻ RU ૺ FURFN �VKRSV �ૻ 7KH SULQ

RU VHWWOLQJ DQG ZUDQJOLQJ DERXW WKH JRRGV WKH\ FLSOH RQ ZKLFK WKH WUDGH LV FRQGXFWHG LQ WKHVH
KDYH ERXJKW RI RQH DQRWKHU � ,Q IDFW � LQ QR RWKHU SODFHV LV WKH VDPH DV WKDW RI WKH VZDJ �VKRSV �

SODFH LV VXFK D VFHQH RI ULRW � UDJV � DQG ILOWK WR EH LQDVPXFK DV WKH VDOHV DUH ZKROHVDOH � WR VWUHHW
ZLWQHVVHG � 7KH FDXVH RI WKLV H[FLWHPHQW LV WKH VHOOHUV � VKRS �NHHSHUV � DQG VKLSSHUV � EXW UDUHO\ WR

JUHDW GHPDQG RQ WKH SDUW RI WKHSRRU � DQG WKH FKHDS SULYDWH LQGLYLGXDOV �

FORWKLHUV DV ZHOO � IR
U

WKRVHDUWLFOHV ZKLFK DUH FRQ � 7KH FURFN VZDJ �VKRSV DUH WR EH IRXQG LQ WKH
VLGHUHG DV ZRUWKOHVV E\ WKH ULFK � 7KH RO

G

VKRHV VWUHHWV QHLJKERXULQJ 6SLWDOILHOGV PDUNHW � DQG LQ

DUH WR EH FREEOHG XS � DQG WKH FUDFNV KHHO �EDOOHG DQG QHDU WR /LTXRUSRQG �VWUHHW � $V DW WKH PRUH
RYHU � DQG VROG RXW WR WKH ZRUNLQJ �FODVVHV DV VWURQJ JHQHUDO RU PLVFHOODQHRXV VZDJ �VKRSV � WK

H

FURFN
GXUDEOH DUWLFOHV � 7KH :HOOLQJWRQV DUH WR EH QHZ VZDJV PDNH QR GLVSOD\ � ,Q RQH RI WKH PRVW
IURQWHG � DQG GLVSRVHG RI WR FOHUNV ZKR DUH H[SHFWHG H[WHQVLYH � LQGHHG � WZR ODUJH ZLQGRZV DUH ILOOHG

WR DSSHDU UHVSHFWDEOH XSRQ WKH VPDOOHVW VDODULHV � ZLWK JRRGV � +HUH DUH VSLULW � VWDQGV � ZLWK WKH
7KH ROG FRDWV DQG WURZVHUV DUH ZDQWHG IRU WKH LQYDULDEOH WKUHH ERWWOHV � LQYDULDEOH LQ WKH FKHDS
VORS �VKRSV � WKH\ DUH WR EH ૺ WXUQHG � � DQG PDGH XS WUDGH � � EOXH � JUHHQ � RU XQFRORXUHG � VRPH OHWWHUHG
LQWR QHZ JDUPHQWV � 7KH EHVW EODFN VXLWV DUH WR � JL

Q
�ૻ ૺ UXP � � � EUDQG\ � � EXW PRVW RI WKHP XQ

EH � FOREEHUHG ૻ XS � DQG WKRVH ZKLFK DUH PRUH ODEHOOHG � +HUH � WR
R � DUH FUXHW �VWDQGV � DQG ૺ SRW � RU

ZRUQ LQ SDUWV DUH WR EH FXW XS DQG PDGH LQWR QHZ VSDU ILJXUHV XQGHU JODVV VKDGHV � DQG D QXPEHU RI

FORWK FDSVIRU \RXQJ JHQWOHPHQ� RU JDLWHUV IR
U

SRRU PDQ\ �FRORXUHG IORZHU �JODVVHV � VRPH RI WKHP SUR
FXUDWHV � ZKLOVW RWKHUV DUH WR EH WUDQVIRUPHG LQWR IXVHO\ JLOGHG � DQG VPDOO FKLQD YDVHV � EXW WKH
WKH ૺ EHVW ER\V 
 WXQLFV � � 6XFK DV DUH WR

R
ID
U

JRQH JODVV ZDUHV JUHDWO\ SUHGRPLQDWH � $OWKRXJK WKHUH
DUH ERXJKW WR EH WRUQ WR SLHFHV E\ WKH ૺ GHYLO �ૻ _ DUH JODVVDQG FRORXU DQG JLOGLQJ HQRXJK WR PDNH
DQG PDGH XS LQWR QHZ FORWK � RU � VKRGG\ � DV LW ૺ DQ LPSRVLQJ GLVSOD\ �ૻ WKH GLVSOD\ LV QHYHUWKHOHVV

LV WHUPHG  ZKLOH VXFK DV KDYH DOUHDG\ GRQH WKLV DQ\WKLQJ EXW VKRZ\ � WKH JRRGV ORRN GLQJ\ � DQG �

GXW\ DUH VROG IR
U

PDQXUH IR
U

WKH JURXQG � 7KH ROG LI , PD\ VR VSHDN RI VXFK WKLQJV � IDGHG � 6RPH RI

VKLUWV � LI WKH\ DUH SDVW PHQGLQJ � DUH ERXJKW DV WKH FRORXUHG JODVV VHHPV WR EH ORVLQJ LWV FRORXU �

ૺ UXEELVK ૻ E\ WKH PDULQH VWRUH GHDOHUV � DQG VROG DQG IH
Z

RI WKH ZDUHV KDYH WKH EULJKW ORRN RI

DV UDJV WR WKH SDSHU �PLOOV � WR EH FKDQJHG HLWKHU QHZQHVV �

LQWR WKH EDQN �QRWH � WKH QHZVSDSHU � RU WKH EHVW 7KH ZLQGRZV RI WKHVH VKRSV DUH � IRU WKH PRVW
VDWLQ QRWH �SDSHU � SDUW � OLWHUDOO\ SDFNHG WR D FHUWDLQ KHLJKW � VR DV

7KH DYHUDJH HDUQLQJV RI WKH KXFNVWHUVZKR H[ DOPRVW WR H[FOXGH WKH OLJKW � ZLWK SLWFKHUV � DQG
FKDQJH FURFNHU\ � FKLQD DQG JODVV IR

U

WKH DERYH EDVLQV � DQG FXSV � DQG MXJV � DQG WKH VXQGU\ VPDOOHU
DUWLFOHV � DUH IURP �V � WR ��V � SHU ZHHN � 6RPH DUWLFOHV RI WKLV PXOWLIDULRXV WUDGH � DOO XQGXVWHG �

GD\V � , DP WROG � WKH\ ZLOO PDNH �V � � DQG RQ RWKHUV DQG VHHPLQJO\ XQFDUHG IR
U
� ,Q RQH ૺ ODUJH FRQ

WKH\ ZLOO JHW RQO\ �G � +RZHYHU � WDNLQJ WKH JRRG FHUQ ૻ , VDZ D QXPEHU RI JODVV VDOW �FHOODUV ZUDSSHG
ZLWK WKH EDG � LW LV WKRXJKW WKDW ���� § ZHHN LV VHYHUDOO\ LQ SDSHU � ZKLFK KDG FKDQJHGIURP ZKLWH
DERXW D ID

LU

DYHUDJH RI WKH HDUQLQJV RI WKH ZKROH WR D GXVW\ EURZQ � DQG ZKLFK IURP DJH � DQG SHU
FODVV � 7KH EHVW WLPHV IRU WKLV WUDGH DUH DW WKH KDSV GDPS � VHHPHGDERXW WR IDOO WR WDWWHUV �

WXUQ RI WKH ZLQWHU � DQG DW WKH VXPPHUVHDVRQ � EH � 7KH ૺ LQWHULRUV � RI VRPH RI WKHVH ZDUHKRXVHV
FDXVH WKHQ SHRSOH XVXDOO\ SXUFKDVH QHZ FORWKHV � DUH YHU\ VSDFLRXV� , VDZ RQH ODUJH DQG ORIW\
DQG DUH WKURZLQJ RI

I

WKH RO
G

RQHV � 7KH DYHUDJH VKRS � LQWR ZKLFK WZR DSDUWPHQWV DQG D \DUG KDG
SULFH RI DQ RO

G

KDW LV IURP �G � WR �G � � IRU DQ RO
G

EHHQ IOXQJ � WKH SDUWLWLRQV KDYLQJ EHHQ WDNHQ GRZQ �

SDLU RI VKRHV � IURP OG � WR �G � � DQ ROG SDLU RI:HOV DQG WKH FHLOLQJV VXSSRUWHG E\ SLOODUV � LQ RUGHU WR

OLQJWRQV IHWFK IURP �G � WR �V � �G � �WKRVH RI )UHQFK � H[WHQG WKH SUHPLVHV�ૻ ,W ZDV UHDOO\ D KDOO RI

OHDWKHU DUH RI VFDUFHO\ DQ\ YDOXH � � $Q ROG FRDW SRWV � 2Q WKH IORRU ZHUH ODUJH FUDWHV � WKH WRSV

LV ZRUWK IURP �G � WR �V � � ZDLVWFRDWV DUH YDOXHG UHPRYHG VR WKDW WKH JRRGV PLJKW EH H[DPLQHG �

IURP �G � WR �G � � WURZVHUV DUH ZRUWK IURP �G � WR SDFNHG� RQH ZLWK FXSV � DQRWKHU ZLWK VDXFHUV� D

G � � FRWWRQ JRZQV DUH RI WKH VDPH YDOXH � ERQQHWV � WKLUG ZLWK EDVLQV � DQG SDFNHG DV RQO\ D SRWWHU
DUH RI QR YDOXHZKDWHYHU � VKLUWV IHWFK IURP �G � WR FRXOG SDFN WKHP � ,QWHUPL[HG ZLWK WKHP ZHUH
�G � � VWRFNLQJV DUH �G � SHU SDLU � D VLON KDQGNHU SLOHV RI EOXH �DQG �ZKLWH GLVKHV DQG SODWHV � DQG �

FKLHI YDULHV LQ YDOXH IURP �G � WR �V � 7KH SDUW\ EHVLGH WKHP � ZDVKLQJ �SDQV � ILWWHG RQH LQWR DQRWKHU
VXSSO\LQJ PH ZLWK WKH DERYH LQIRUPDWLRQ ZDV OLNH WKH RO

G

KDWV RQ D -HZ 
 V KHDG � 7KH SLOODUV
RULJLQDOO\ LQ WKH FRDO DQG JUHHQJURFHU\ EXVLQHVV � KDG WKHLU IHVWRRQV RI FURFNHU\ � EHLQJ KXQJ ZLWK
EXW � RZLQJ WR D VXFFHVVLRQ RI FDODPLWLHV � KH KDV FKLOGUHQ 
 V ZKLWH DQG JROGPXJV � IR

U
D JRRG ER\ �ૻ

EHHQ XQDEOH WR FDUU\ LW RQ � 6LQFH WKHQ KH KDV DQG ZLWK ZKLWH PHWDO �OLGGHG DQG EURZQ �ERGLHG
WDNHQ WR WKH YHQGLQJ RI FURFNHU\ LQ WKH VWUHHWV � PXVWDUG SRWV � DV ZHOO DV RWKHU PLQRU DUWLFOHV �

+H LV D PDQ IDU DERYH WKH DYHUDJH RI WKH FODVV WR 7KH VKHOYHVZHUH ORDGHG ZLWK WH
D

�VHUYLFHV RI PDQ\
ZKLFK KH DW SUHVHQW EHORQJV� VKDSHVDQG KXHV � ZKLOH WKH XQRFFXSLHG VSDFH ZDV

ZKDW VXIILFHG WR DOORZ WKH ZDUHKRXVHPHQ DQG WKH
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FXVWRPHUV WR WKUHDG WKHPD]HV RI WKLV ODE\ULQWK RI FUHDP�MXJV� WKRVH YHQGHG DW �G� HDFK� FRVWLQJ ���
FURFNHU\ZDUHV� 2I WKH JODVV JRRGV WKHUH ZDV OLWWOH WKH GR]HQ � DQG IORZHU�JODVVHV� WKH PRVW IUHTXHQW
GLVSOD\ � DV WKH\ DUH JHQHUDOO\ NHSW LQ FDVHV DQG SULFH EHLQJ �V� D SDLU� WKH SULPH FRVW �G�
RWKHU SDFNDJHV� WR SUHVHUYH WKHLU IUHVKQHVV RI , KDYH HVWLPDWHG WKH VXP WXUQHG RYHU E\ WKH ,
DSSHDUDQFH� JHQHUDO VZDJ�VKRSV DW ������ HDFK� )URP ZKDW
7KH FURFNHU\ RI WKH VZDJ�VKRSV LV PDGH LQ , FD

Q

OHDUQ � WKH FURFN VZDJ �VKRSV � DYHUDJLQJ WKH
6WDIIRUGVKLUH � WKH JODVV SULQFLSDOO\ LQ /DQFDVKLUH � ZKROH � WXUQ RYHU D ODUJHU VXP � IR

U

WKHLU SURILWV DUH
$W QRQH RI WKHVH HVWDEOLVKPHQWV GR WKH\ LVVXH FLU � VPDOOHU � UDQJLQJ IURP �� WR �� SHU FHQW � � EXW
FXODUV RI SULFHV � VXFK DV , KDYH FLWHG RI WKH JHQHUDO UDUHO\ �� � &DOFXODWLQJ � WKHQ � WKDW HDFK RI WKHVH
VZDJ �VKRSV � 7KH DUWLFOHV DUH VR YHU\ PDQ\ � , ZDV VZDJ �VKRSV WXUQV RYHU ����� � \HDUO\ � ZH ILQG
WROG � WKDW WR VSHFLI\ DO

O

WKH VL]HV DQG SULFHV � ZRXOG �� ������ H[SHQGHG � EXW WKLV LQFOXGHV WKH VDOHV WD

WDNH D YROXPH DQG D KDOI �ૻ , JLYH D VWDWHPHQW � VKRSNHHSHUV DQG WR VKLSSHUV � DV ZHOO DV WR VWUHHW
KRZHYHU � RI WKH SULFHV RI WKH JRRGV PRVW LQ GH IRON �

PDQG � RQ WKH RFFDVLRQV ZKHQ WKH VWUHHW YHQGRUV
VHOO WKHP ZLWKRXW EDUWHU � DQG WKH SULFHV DW ZKLFK 2) 7+( 675((7 �6(//(56 2

3

63$5 $1' &+,1$
WKH\ DUH SXUFKDVHG ZKROHVDOH � %OXH �HGJHG SODWHV 251$0(176� $1' 2

)

6725( )58,7 �

VROG DW OG � HDFK FRVW OV � �G � WKH GR]HQ � WKLV ZRXOG ૺ 63$56 � � DV VSDU RUQDPHQWV DUH FDOOHG E\ WKH
DSSHDU WR HQWDLO D ORVV RI �G � RQ HYHU\ GR]HQ VROG � VWUHHW �VHOOHUV � DUH VROG WR WKH UHWDLOHUV DW RQO\ IRXU
EXW LQ WKLV DUWLFOH ૺ �� LV D GR]HQ � � 'LVKHV DUH SODFHV LQ /RQGRQ � DQG WZR LQ *UDYHVHQG �ZKHUH
ERXJKW DW WKH � VZDJ �FURFNV ૻ LQ ૺ QHVWV � � ZKLFK WKH KDZNHUV DUH IR

U

WKHPRVW SDUW VXSSOLHG � � 7KH
FRPSULVH �� GLVKHV � RU � SDLUV � RI GLIIHUHQW VL]HV � /RQGRQ VSDU �KRXVHVDUH � � WZR LQ :HVWPLQVWHU � RQH
7KHVH WKH VWUHHW HURFNPDQ VHOOV � LI SRVVLEOH � LQ LQ 6KRUHGLWFK � DQG RQH RQ %DWWOH �EULGJH � 1RQH RI

SDLUV � EXW KH ZLOO VHOO WKHP VLQJO\ � IR
U

KH FD
Q

DO � WKHP SUHVHQW DQ\ GLVSOD\ RI WKHLU JRRGVZKLFK DUH
ZD\V PDNH XS WKH FRPSOHPHQW RI KLV � QHVW � DW NHSW LQ ODUJH GUDZHUV � FORVHWV � DQG SDFNDJHV � $W
WKH ZDUHKRXVH � 7KH SULFHV UXQ � FKLHIO\ DFFRUGLQJ *UDYHVHQG WKH VSDU �VKRSV DUH KDQGVRPH �

WR VL]H � IURP �G � WR OV � �G � �VRPHWLPHV �V � �G � � WKH 7KHVH ZDUHVDUH SULQFLSDOO\ RI 'HUE\VKLUH VSDU �

SDLU �  7KH �G � D SDLU � � VDLG RQH VWUHHW FURFN DQG PDGH LQ 0DWORFN � D IHZ DU
H

*HUPDQ � 7KH
VHOOHU �ૺ FRVWV PH �G � � QRW D IDUWKLQJ XQGHU � DQG � VSDUV � DUH KDZNHG RQ D URXQG � DQG DUH RQ ILQH
WKH ��G � D SDLU  LW 
 V YHU\ VHOGRP ZH FDQ GUDZ 
 6DWXUGD\ QLJKWV RIIHUHG IRU VDOH LQ WKH VWUHHW DQG

�� � �G � � FRVWV �V � �G � 7KDW 
 V DOO � VL
U � DQG WKH PDUNHWV � 7KH WUDGH ZDV XQNQRZQ DV D VWUHHW � RU

SURILW 
 V VR VPDOO � LW PDNHV XV NHHQ WR VZRS � , 
 OO D KDZNLQJ WUDGH LQ /RQGRQ � , DP LQIRUPHG � XQWLO
VZRS IR

U

ROG FORWKHV � RU GULSSLQJ � RU JUHDVH � RU DQ\ DERXW WZHQW\ �ILYH \HDUV DJR � DQG WKHQ ZDV QRW H[

WKLQJ � <RX VHH WKH SURILW � ZKHQ \RX VHOOV GRZQ � WHQVLYH � WKH JRRGV� RZLQJ WR WKH FRVW RI FDUULDJH�

ULJKW GRZQ �PXVW EH VPDOO � 
FDXVH WKHUH 
 V VR PDQ\ 	 F � � EHLQJ KLJK �SULFHG � $V SXEOLF FRQYH\DQFH
SRW �VKRSV ZLWK SULFHV PDUNHG RQ WKH SODWHV DQG EHFDPHPRUH UDSLG � FHUWDLQ DQG FKHDS� WKH WUDGH LQ

RWKHU WKLQJV � 7KH\ FDQ EX\ EHWWHU WKDQ XV VRPH VSDUV LQFUHDVHG � DQG FKHDSHU DUWLFOHV ZHUH SUH
WLPHV � DQG WKH\ 
 UH KDUG WR VWDQG XS DJDLQVW � ,I D SDUHG IR

U

WKH /RQGRQ PDUNHW � )URP WH
Q

WR

ZRPDQ VD\V WR PH  IR
U
, YHU\ VHOGRP GHDO ZLWK ILIWHHQ \HDUV DJR WKH YHQGRUV RI VSDUV ૺ GLG ZHOO

PHQ 
 :K\ � WKH\ 
 UH FKHDSHU DW ' 
 V � LQ 2[ _ LQ VZRS � � DV VWUHHW �VHOOHUV DOZD\V FDOO EDUWHUV � �

IRUG �VWUHHW � 
 � , DQVZHUV � 
 $QG ZRUVHU � , 
 OO WHOO _ 7KH DUWLFOHV ZLWK ZKLFK WKH\ WHPSWHG KRXVHZLYHV
\RX ZKDW LW LV � PD 
 DP � 7KH FKHDSHVWSODFH ZDV LQ ZHUH MXVW WKH VRUW RI DUWLFOH WR ZKLFK LW ZDV
WZR KRXVHV � SDLQWHG DOO UH

G
� LQ WKH /RQGRQ �URDG � GLIILFXOW IR
U

LQH[SHULHQFHG SHUVRQV WR DWWDFK D

%XW RQH ILQH PRUQLQJ WKHP WZR KRXVHV IHOO � DQG YDOXH � 7KH\ ZHUH PDVVLYH DQG KDQGVRPH RUQD �

WKH SRWV ZDV VPDVKHG DV D PDWWHU RI FRXUVH� ,W PHQWV � DQG WKH VSDU �VHOOHUVGLG QRW IDLO WR H[SDWLDWH
ZDV D MXGJPHQW RQ WKHLU EDG SRWV� %XW LW 
 V D IDFW � RQ WKHLUPDQ\ EHDXWLHV � ૺ *RG UHVW -DFN 0RRG\ 
 V

VL
U � WKDW WKHVH KRXVHV IHOO � DERXW � RU � \HDUV DJR � VRXO � � VDLG DQ ,ULVKLQDQ � QRZ D FURFN �VHOOHU � WR PH �

, WKLQN � DQG , 
 YH VHHQ JRRGV� ZLWK RQH RU WZR RI � -DFN 0RRG\ ZDV RQO\ KLV QLFN �QDPH � EXW WKDW


 HP EURNHQ � RIIHUHG IRU VDOH ZKHQ WKH SODFH ZDV GRQ 
 W PDWWHU � *RG ULVW KLV VRZO DQG WKH KLYHQV

UH �EXLOW � KDYLQJ EHHQ UHVFXHG IURP WKH UXLQV � 
DQG EH KL
V

ELG � +H ZDV WKH ER\ WR VHOO WKH VSDU � U 
 V �

DW OHVV WKDQ KDOI SULFH � 2I FRXUVH WKDW ZDV 7KH\ ZDV IURP WKH FD\UHQWV DW WKH ERWWRP RI WKH
JDPPRQ � , 
 YH FUDFNHG DQG EURNH D IHZ SODWHV � VD\ � KH WRZOG WKHP � RU IURP D QHZ LVODQG LQ WKH
P\VHOI � DQG VROG WKHP LQ WKH 1HZ .HQW �URDG � DQG IUR]HQ RFHDQ � +H GLG ZHOO � *RG ULVW KL

P � EXW

LQ :DOZRUWK DQG 1HZLQJWRQ � DW KDOI SULFH � IURP KH GLHG \RXQJ � � 7KH DUWLFOHV � VZRSSHG � ZHUH
WKH UXLQV � DQG DW D YHU\ WLG\ SURILW � � $ VWRQH VXFK DV , KDYH GHVFULEHG LQ P\ DFFRXQW RI WKH
FKLQD WHD �VHUYLFH � RI �� SLHFHV � � �� FXSV � �� VDXFHUV� WUDGLQJV RI WKH FURFN �VHOOHUV � DQG LI WKH � VZRS �

� EUHDG �DQG �EXWWHU SODWHV � D WH
D

�SRW � D VXJDU �EDVLQ � ZHUH LQ IDYRXU RI WKH VSDU �VHOOHU � VWLOO WKH FXVWRPHU

D VORS �EDVLQ � DQG D FUHDP�MXJ  LV ERXJKW IRU �� � �G � EHFDPH SRVVHVVHG RI VRPHWKLQJ VROLG � HQGXULQJ �

ZKLOH �V � LV DVNHG IRU LW � DQG VRPHWLPHVREWDLQHG DQG JHQHUDOO\ KDQGVRPH�

$ ૺ FKLQD VHW � FRVWV � DV WKH JHQHUDO SULFH � ��V � �G � � $W WKH RXWVHW RI WKH VWUHHW RU KDZNLQJ WUDGH �

DQG IR
U

LW ��V � LV DVNHG � WKH VSDU �VHOOHUV FDUULHG WKHLU JRRGV GRQH XS LQ

7KH JODVVZDUHV DUH VR YHU\ UDUHO\ VROG � EHLQJ SDSHU � LQ VWURQJ EDVNHWV RQ WKHLU KHDGV � WKHPDQ 
 V

WKH PRVW DWWUDFWLYH DUWLFOHV RI EDUWHU � �WKDW , FRXOG ZLIH VRPHWLPHV FDUU\LQJ D VPDOOHU EDVNHW � ZLWK
KDUGO\ JHW DQ\ VWUHHW �VHOOHU WR VWDWH KLV SULFHV � OHVV EXUGHQVRPHDUWLFOHV � RQ KHU DUP � 0HQ KDYH

ૺ 6ZRS � VL
U � � , ZDV WROG UHSHDWHGO\ � � WKH\ DOO JRHV EHHQ NQRZQ WR VWDUW RQ D URXQG � ZLWK D EDVNHW RI

LQ VZRS �ૻ 7KH JODVV JRRGV � KRZHYHU � ZKLFK DUH VSDUV � ZKLFK ZRXOG ZHLJK IURP � FZW � WR �� FZW �

WKH PRVW VROG LQ WKH VWUHHWV � , DVFHUWDLQHG WR EH � RU �� VWRQH � � 7KLV � LWPXVW EH UHPHPEHUHG�PLJKW
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KDYH WR EH ERUQH IR
U

WKUHH RU IRXU PLOHV LQWR WKH �G � IR
U

WKH KLJKHU � EXW KDV PRVW IUHTXHQWO\ WR EH

VXEXUEV � EHIRUH LWV ZHLJKW ZDV GLPLQLVKHG E\ D FRQWHQW ZLWK GG � DQG OG � 7KH VWRQH IUXLWPHQ DUH
VDOH � 2QH RI WKHVH WUDGHUV WROG PH WKDW WZHOYH LWLQHUDQW GXULQJ WKH ZHHN DQG VWDWLRQDU\ LQ WKH
\HDUV DJR KH KDG VROG VSDU ZDWFK �VWDQGV � ZHLJKLQJ VWUHHW PDUNHWV RQ 6DWXUGD\ � DQG VRPHWLPHV RWKHU
DERYH �� OEV � 7KHVH VWDQGVZHUH JHQHUDOO\ RI D HYHQLQJV � 7KH\ FDUU\ WKHLU VWRFN ERWK LQ EDVNHWV
VTXDUH IRUP � WKH LQQHU SRUWLRQ EHLQJ RSHQ � H[FHSW DQG EDUURZV � 2QH PDQ WROG PH WKDW KH DOZD\V

D VRUW RI UHFHVV IRU WKH ZDWFK � ૺ 7KH WLFN VRXQGV FULHG �ૺ 3LFN 
 HP RXW � SLFN 
 HP RXW � +DOI �SHQQ\
ZHOO RQ VSDU � , 
 YH RIWHQ KHDUG � � VDLG RQH VSDU _ HDFK � &KHDSHVW IUXLW HYHU VHHQ � $V JRRG WR

VHOOHU � PRUURZ DV ODVW ZHHN � 1HYHU ORVH IODYRXU � (YHU
6RPH RI WKH VSDU RUQDPHQWV DUH SODLQ � ZKLWH � ODVWLQJ IUXLW � �

DQG VPRRWK � 2
I

WKHVH PDQ\ KDYH IORZHUV � RU 6XSSRVLQJ WKDW WKHUH DUH VL[ SHUVRQV VHOOLQJ
ULPV � RU LQVHFWV � SDLQWHG XSRQ WKHP � DQG LQ EULOOLDQW VWRQH IUXLW LQ WKH VWUHHWV WKURXJK WKH \HDU � DQG
FRORXUV � 7KRVH ZKLFK DUH QRZ LQ GHPDQG IRU WKH WKDW HDFK HDUQV � DQG , DP DVVXUHG WKDW LV WKH IXOO
VWUHHW VDOHV � RU IRU LWLQHUDQW EDUWHULQJV � DUH _ DPRXQW � � �V � ZHHNO\ �RQH PDQ VDLG �� � �G � ZDV
6PDOO PLFURVFRSHV � FDQGOHVWLFNV � LQNVWDQGV � SLQ � _ WKH OLPLW RI KLV ZHHNO\ SURILWV LQ IUXLW � � ZH ILQG
FXVKLRQV � PXJV � SDSHU �KROGHUV � PDWFK SHUIXPHU\ � ����� UHFHLYHG DV SURILW RQ WKHVH DUWLFOHV � DQG FDO �

DQG VKDULQJ �ER[HV � HWF � 7KH JHQHUDO SULFH RI WKHVH FXODWLQJ WKH JDLQV DW �� SHU FHQW � � DQ RXWOD\ RI

DUWLFOHV LV �G � WR WKH VWUHHW �VHOOHU RU KDZNHU � VRPH ���� �

RI WKH GHDOHUV EHLQJ OLFHQVHG KDZNHUV � 7KHZKROH � 7KH WUDGH LQ &KLQD RUQDPHQWV VRPHZKDW GLIIHUV
VDOH SULFH YDULHV IURP �V � �G � WR �� � SHU GR]HQ � RU IURP WKH RWKHUV , KDYH GHVFULEHG XQGHU WKH SUHVHQW

DQ DYHUDJH RI �V � �G � RU �V � 2I WKH ODUJHU DUWLFOHV _ KHDG � ,W LV ERWK D VWUHHW DQG D SXEOLF �KRXVH
WKH PRVW VDOHDEOH DUH FDQGOHVWLFNV � DW IURP OV � WR WUDGH � DQG LV FDUULHG RQ ERWK LQ WKH UHJXODU ZD\

�V � �G HDFK � IURP �� � WR OV � �G � EHLQJ WKH PRVW DQG E\ PHDQV RI UDIIOHV � $W VRPH SXEOLF �KRXVHV �

IUHTXHQW SULFH � :DWFK �VWDQGV DQG YDVHVDUH QRZ � _ LQGHHG � WKH &KLQD RUQDPHQW GHDOHUV DUH FDOOHG

, DP WROG � LQ VPDOO GHPDQG � ૺ 3HRSOH 
 V JRW ૺ UDIIOHUV � �
VWRFNHG � , WKLQN � � RQHPDQ VDLG � � DQG WKHUH 
 V VR 7KH ૺ RUQDPHQWV � QRZ PRVW JHQHUDOO\ VROG RU

PXFK FKHDS JODVVDQG FKDQH\ZRUN � WKDW WKH\ ORRNV UDIIOHG DUH -R\ DQG*ULHI �WZR ILJXUHV � RQH ODXJKLQJ

RQ VSDUV DV KHDY\ DQG ROG �IDVKLRQHG � � DQG WKH RWKHU FU\LQJ � � GDQFLQJ +LJKODQGHUV �

6RPH VWUHHW �VHOOHUV KDYH WKHLU VSDUV LQ FRYHUHG PXVWDUG SRWV LQ WKH IRUP RI FRWWDJHV� 	 F � � JUR
EDUURZV � WKH JRRGV EHLQJ GLVSOD\HG ZKHQ WKH WRS WHVTXHKHDGV � RQH HVSHFLDOO\ RI DQ RO

G

PDQ � ZKLFK
RI WKH EDUURZ LV UHPRYHG � VR WKDW WKH FRQYH\DQFH VHUYHV DV D SHSSHU �ER[ � WKH JUDLQV EHLQJ WKURZQ

LJ VHUYLFHDEOH ZKHWKHU WKH RZQHU EH VWDWLRQDU\ RU WKURXJK WKH H\HV � QRVH � DQG PRXWK � 4XHHQ DQG
LWLQHUDQW � 7KH VSDU �VHOOHUV � KRZHYHU � DUH UHOXFWDQW _ $OEHUWV �EXW QRW KDOI VR ZHOO DV WKH RWKHUV � � DQG �

WR H[SRVH WKHLU JRRGV WR WKH ZHDWKHU � DV WKH FRORXUV XQWLO RI ODWH � 6PLWK 2 
%ULHQV � 7KHUH DUH RWKHUV �

DUH HDVLO\ DIIHFWHG � DOVR � VXFK DV , KDYHPHQWLRQHG LQ P\ DFFRXQW RI

,Q WKLV WUDGH , DP LQIRUPHG WKDW WKHUH DUH WKH JHQHUDO VZDJ �VKRSV � WR WKH ZLQGRZV RI PDQ\
QRZ WZHOYH PHQ � QLQH RI ZKRP DUH DVVLVWHG E\ RI ZKLFK WKH\ IRUP WKH SULQFLSDO IXUQLWXUH � 6RPH
WKHLU ZLYHV � DQG WKDW LQ WKH VXPPHUPRQWKV WKHUH RI WKHVH ૺ RUQDPHQWV � VROG ૺ RQ WKH VO\ � FDQ
DUH HLJKWHHQ � 7KHLU SURILWV DUH DERXW ��� � SHU KDUGO\ EH FDOOHG REVFHQH � EXW WKH\ DUH GLUW\ � DQG
ZHHN RQ DQ DYHUDJH RI WKHZKROH \HDU � LQFOXGLQJ WKH FDQQRW EH IXUWKHU GHVFULEHG �

PHWURSROLV DQG D ZLGH UDQJH RI WKH VXEXUEV � :KDW 7KH PRVW OXFUDWLYH SDUW RI WKH WUDGH LV LQ WKH
DPRXQW RI PRQH\ PD\ EH H[SHQGHG E\ WKH SXEOLF UDIIOLQJ � $ VWUHHW �VHOOHU DIWHU GRLQJ ZKDW EXVLQHVV

LQ WKH VWUHHW SXUFKDVH RI ૺ VSDUV ૻ , DP XQDEOH WR KH FDQ � RQ D URXQG RU DW D VWDQG � GXULQJ WKH GD\ �
VWDWH � VR PXFK EHLQJ GRQH LQ WKH ZD\ RI EDUWHU � ZLOO LQ WKH HYHQLQJ UHVRUW WR SXEOLF �KRXVHV � ZKHUH
EXW DVVXPLQJ WKDW WKHUH DUH IRXUWHHQ VHOOHUV KH LV NQRZQ � DQG LV DOORZHG WR RIIHU KLV ZDUHV WR

WKURXJKRXW WKH \HDU � DQG WKDW WKHLU SURILWV DUH WKH JXHVWV � 7KH RUQDPHQWV � LQ SXEOLF �KRXVH VDOH �

FHQW � SHU FHQW � � WKHUH ZRXOG DSSHDU WR EH DERXW DUH KDUGO\ HYHU RIIHUHG IRU OHVV WKDQ �G � HDFK � RU

����O � SHU DQQXP WKXV ODLG RXW � �G � D SDLU � 7KH UDIIOLQJ LV FDUULHG RQ UDSLGO\ DQG
2I VWRQH IUXLW WKHUH DUH QRZ XVXDOO\ VL

[

VWUHHW VLPSO\ � 'LFH DUH YHU\ UDUHO\ XVHG QRZ � DQG ZKHQ
VHOOHUV � DQG LQ ILQH ZHDWKHU HLJKW � (LJKW RU WHQ XVHG � SURYRNH PDQ\ PXUPXUV IURP WKH ODQGORUGV �

\HDUV DJR WKHUH ZHUH WZHQW\ � 7KH IUXLW LV SULQ � _ 7KH UDIWHU RI WKH &KLQD RUQDPHQWV SURGXFHV D

FLSDOO\ PDGH DW &KHVWHUILHOG LQ 'HUE\VKLUH � DQG LV SRUWDEOH URXOHWWH ER[ RU WDEOH � WKHVH WDEOHV EH

GLVSRVHG RI WR WKH /RQGRQ VWUHHW �VHOOHUV LQ WKH FRPLQJ DQ HVWDEOLVKHG SDUW RI VWUHHW WUDIILF � HLJKW
VZDJ �VKRSV LQ +RXQGVGLWFK � 6RPH RI WKH DUWLFOHV � RU WHQ LQFKHV LQ GLDPHWHU � :KDW PD\ EH FDOOHG
ERWK DV UHJDUGV IRUP DQG FRORXU �DUH ZHOO H[HFXWHG � � WKH ERDUG � RI VRPH RI WKHVH ૺ URXOHWWHV � LV

RWKHUV DUH IDU WRR UHG RU WRR JUHHQ � EXW WKDW � , QXPEHUHG WR WKLUW\ �WZR � ,W LV VHW UDSLGO\ VSLQ
ZDV WROG � SOHDVHG FKLOGUHQ EHVW � 7KHPRVW VDOHDEOH QLQJ RQ D SLYRW � D SHD LV WKHQ VOLSSHG WKURXJK D

IUXLWV DUH DSSOHV � SHDUV � SHDFKHV � DSULFRWV � RUDQJHV� � KROH LQ WKH OLG RI WKH ER[ � DQG � ZKHQ WKH PRWLRQ
OHPRQV DQG FXFXPEHUV� 7KH FXFXPEHUV� ZKLFK KDV FHDVHG� WKH SHD LV IRXQG LQ RQH RI WKH QXP
¦UH VRPHWLPHV RI SRW DV ZHOO DV RI VWRQH � DUH RIWHQ EHUHG SDUWLWLRQV � ૺ 1RZ � JHQWOHPHQ� � D UDIIOHU WROG
KROORZ � DQG DUH VRPHWLPHVPDGH WR VHUYH IR

U

JLQ � PH KH ZRXOG VD\ � � WU\ \RXU OXFN IRU WKLV EHDXWLIXO
ERWWOHV � KROGLQJ DERXW D TXDUWHUQ � SDLU RI RUQDPHQWV � VL[ RI \RX DW OG � D SLHFH� ,I

7KH SULFH DW WKH VZDJ �VKRSV LV � � � �G � IRU D JURVV \RX JR KRPH UDWKHU KRZ FDPH \RX JR � VKRZ ZKDW

RI IUXLW RI DOO NLQGV LQ HTXDOTXDQWLWLHV � IRU D EHWWHU \RX 
 YH ERXJKW IRU WKH ROG ODG\ � DQG LW 
 OO EH DOO
TXDOLW\ WKH SULFH LV �V � �G � 7KH VWUHHW �VHOOHU HQ ULJKW DQG SHDFHIXO �ૻ ,I VL
[ SHUVRQV FRQWULEXWH OG �

GHDYRXUV WR JHW OG � HDFK IR
U

WKH ORZHU SULFHG � DQG HDFK � WK
H

RQH � VSLQQLQJ � WKH KLJKHVW QXPEHU

1R � ;; ;



��� /21'21 /$%285 $1' 7+( /21'21 3225 �
JDLQV WKH SUL]H� DQG LV FRQJUDWXODWHG E\ WKH RUQD� _ LQFXUULQJ WKH DQQXDO FRVW RI D OLFHQFH� 7KH SH
PHQW VHOOHU RQ KDYLQJ JDLQHG IR

U

OG � ZKDW ZDV QDOW\ IRU KDZNLQJ ZLWKRXW D OLFHQFH LV ���� � RU DQ

RQO\ WRR FKHDS DW �G � ૺ :K\ � VL
U � � VDLG D PDQ LPSULVRQPHQW � LQ GHIDXOW RI SD\PHQW � QRW H[FHHG

ZKR KDG UHFHQWO\ OHIW WKH WUDGH IR
U

DQRWKHU FDOOLQJ � LQJ WKUHH PRQWKV � ZLWK D GLVFUHWLRQDU\ SRZHU RI

DQG ZKR ZDV DQ[LRXV WKDW , VKRXOG QRW JLYH DQ\ _ PLWLJDWLRQ WR WKHPDJLVWUDWHV � 6RPH RI WKHVHPHQ
SDUWLFXODU GHVFULSWLRQ RI KLP � ૺ LQ FDVH KH ZHQW PD\ EH VW\OHG KHUHGLWDU\ KDZNHUV � EDYLQJ ILUVW
EDFN WR WKH UDIIOLQJ � � � � :K\ � VL

U � , UHPHPEHU DFFRPSDQLHGDQG WKHQ VXFFHHGHGWKHLU SDUHQWV RQ

RQH 0RQGD\ HYHQLQJ IRXU RU ILYH PRQWKV EDFN � D URXQG � VRPHZHUH LQ WKHLU \RXWK DVVLVWDQWV WR

JRLQJ LQWR D SDUORXU � QRW D WDS �URRP �PLQG � ZKHUH KDZNHUV � VRPH KDG EHHQ XQVXFFHVVIXO DV WDOO\PHQ
ZDV UHVSHFWDEOH PHFKDQLFV � 7KH\ JRW WR SOD\ ZKHQ VKRSNHHSHUV� RU WUDYHOOHUV IR

U

WDOO\ �VKRSV �

ZLWK PH � DQG JRW NHHQ � DQG SOD\HG XQWLO P\ VWRFN DQG KDYH UHVRUWHG WR KDZNLQJ RU VWUHHW �WUDGLQJ �

ZDV DO
O JRQH � ,I RQH PDQ VWRSSHG UDIIOLQJ � RFFDVLRQDOO\ � LQ WKHLU WUDQVDFWLRQV ZLWK GLIIHUHQW

DQRWKHU WRRN KLV SODFH � , FDQ 
 W UHFROOHFW KRZ SDUWLHV � EOHQGLQJ WKH WDOO\ V\VWHPZLWK WKH VLPSOH
PDQ\ RUQDPHQWV , UDIIOHG � EXW , FOHDUHG UDWKHU UXOHV RI VDOH IR

U

UHDG\PRQH\ �

EHWWHU WKDQ �V � �G � :KHQ WKHUHZDV QR RUQDPHQWV ,Q VWULNLQJ FRQWUDVW WR WKHVH VWXUG\ DQG RIWHQ
OHIW WKH\ JDYHPH �G � D SLHFH � WKHUH ZDV HOHYHQ RI DVWXWH WUDGHUV DUH WK

H

VWUHHW �VHOOHUV RI ODFH DQG
WKHP WKHQ  DQG D SLQW RI EHHU WR OH

W

WKHPKDYH WKH PLOOLQHU\ � WKH PDMRULW\ RI ZKRP DUH ZRPHQ � $

URXOHWWH WLOO �� R 
FORFN � DQG DZD\ WKH\ ZHQW ZDON WKURXJK D VWUHHW �PDUNHW � HVSHFLDOO\ RQ D

DW LW IR
U

EHHU DQG VFUHZV� DQG EHWV RI OG � DQG 6DWXUGD\ HYHQLQJ �ZLOO VKRZ DQ\ RQH WKH IUHTXHQW

�G � 2QH \RXQJPDQ WKDW KDG EHHQ OXFN\ LQ ZLQ � _ GLIIHUHQFH RI WKH HVWDEOLVKHG VWUHHW �PLOOLQHU WR WKH
QLQJ WK

H

RUQDPHQWV JRW FOHDQHG RXW � DQG VWDNHG RWKHU IHPDOH WUDGHUV VXUURXQGLQJ KHU VWDOO � 7KH
KLV RUQDPHQWV IR

U
�G � � RU IR
U

D OG � UDWKHU WKDQ QRW PLOOLQHU � DV VKH LV FRPPRQO\ FDOOHG E\ WKH VWUHHW �

SOD\ � 7KDW VRUW RI WKLQJ RQO\ KDSSHQHG WR PH IRON � ZHDUV D FOHDQ � DQG RIWHQ WDVW\ FDS � EHQHDWK
RQFH � WR WKH VDPH H[WHQW � ,I WKH ODQGORUG FDPH KHU FORVHO\ �ILWWLQJ ERQQHW � D FDS LQ ZKLFK DUWLILFLDO
LQWR WKH URRP � RI FRXUVHWKH\ZDV RQO\ SOD\LQJ IR

U

IORZHUV DUH QRW ZDQWLQJ � VKRXOG VKH VHOO WKRVH
GULQN � RU KH PLJKW KDYHEHJXQ DERXW KL

V

OLFHQFH �ૻ DGRUQPHQWV � +HU VKDZO LV SLQQHG EHQHDWK KHU
7KH RUQDPHQWV DUH ERXJKW DW WKH VZDJ VKRSV , FROODU � KHU JRZQ � LI LW EH RO

G
RU RI SRRU PDWHULDO �

KDYH GHVFULEHG � DQG DUH QHDUO\ DOO RI *HUPDQ _ LV FOHDQ � DQG VKH LV UDUHO\ WR EH VHHQ LQ ERRWV
PDNH � 7KH\ DUH UHWDLOHG IURP OG � DQG VRPHWLPHV RU VKRHVPDGH IRU PHQ 
 V ZHDU � 1HDU KHU VWDOO DUH

LG � WR OV � HDFK � DQG WKHSURILW LV IURP �� WR �� SHU VWRXW � FRDUVH �ORRNLQJ ,ULVK JLUOV � ZLWK XQVWULQJHG
FHQW � 7KHUH DUH � , DP LQIRUPHG � DERXW WKLUW\ ERQQHWV � KDOI �UDJJHG VKDZOV � WKURZQ ORRVH URXQG
SHUVRQV LQ WKLV WUDGH � WZR �WKLUGV RI WKHP EHLQJ WKHLU VKRXOGHUV � QHFNV UHG IURP H[SRVXUH WR WKH
UDIIOHUV � DQG WKHLU UHFHLSWV EHLQJ IURP ��V� WR ��V � ZHDWKHU � FRDUVHDQG QHYHU EUXVKHG � EXW VRPHWLPHV
ZHHNO\ � 0RVW RI WKHPPL[ � IDQF\ JODVV ૻ JRRGV VFUDSHG� VKRHV � ZKHQ VKRHVDUHZRUQ � DQG D JHQHUDO
DQG VSDUV � DQG RWKHU DUWLFOHV � ZLWK WKHLU ૺ RUQD _ GLUWLQHVV RI DSSDUHO � 7KH VWUHHW �PLOOLQHUV KDYH
PHQW ૻ WUDGH � VR WKDW LW LV QRW HDV\ WR DVFHUWDLQ EHHQ ODGLHV 
 �PDLGV � ZRUNLQJ PLOOLQHUV DQG GUHVV
ZKDW LV H[SHQGHG XSRQ WKH FKLQD RUQDPHQWV LQ PDNHUV � WKH ZLYHV RI PHFKDQLFV ZKR KDYH EHHQ
GHSHQGHQWO\ RI RWKHU ZDUHV � ,IZH FDOFXODWH LW DW GULYHQ WR WKH VWUHHWV � DQG ZKR DGG WR WKH PHDQV
��V� ZHHNO\ � D ORZ DYHUDJH FRQVLGHULQJ WKH VXF RI WKH IDPLO\ E\ FRQGXFWLQJ D VWUHHW �WUDGH WKHP
FHVV RI VRPH RI WKH UDIIOHV � � ZH ILQG ���� � H[ � VHOYHV � ZLWK D VSULQNOLQJ IURP RWKHU FODVVHV �

SHQGHG LQ WKH VWUHHWV LQ WKHVH RUQDPHQWDO SURGXF 7KH VWUHHW �VHOOHUV RI ODFH DUH RI WKH VDPH FODVV
WLRQV � DV WKHPLOOLQHUV � EXW ZLWK SHUKDSV OHVV VPDUWQHVV �

DQG FDUU\LQJ RQ DQ LQIHULRU WUDGH ERWK DV UHJDUGV
2) 7+( 675((7 �6(//(56 2

)

7(;7,/( )$%5,&6 � SURILW DQG GLVSOD\ �

7+(6( VWUHHW �IRON SUHVHQW SHUKDSV DV JUHDW D GL � 7KH VWUHHW �VHOOHUV RI ERRW DQG VWD\ �ODFHV DQG RI

YHUVLW\ RI FKDUDFWHU DV DQ\ RI ZKLFK , KDYH EHHQ VXFK WKLQJV DV VHZLQJ FRWWRQ � WKUHDGV DQG WDSHV �
FDOOHG XSRQ WR WUHDW � ZKHQ VROGVHSDUDWHO\IURPPRUH YDOXDEOH DUWLFOHV �DUH
$PRQJ WKHP DU

H

WKH VWURQJ SHUVHYHULQJ PHQ � FKLOGUHQ DQG ROG SHRSOH � VRPH RI ZKRP DUH LQILUP �
ZKR FDUU\ UROOV RI OLQHQ RU FRWWRQ PDQXIDFWXUH LQ DQG VRPH EOLQG � 7KH FKLOGUHQ KDYH � LQ VRPH LQ

SDFNV RQ WKHLU EDFNV � DQG WUXGJH DORQJ KROGLQJ D _ VWDQFHV � EHHQ EUHG WR WKH VWUHHWV � WKH ROG SHRSOH
\DUG �ZDQG E\ WKH PLGGOH � ZKLFK � LW LV D QRW XQ SUREDEO\ DUH ZRUQ RXW LQ VWUHHW �WUDGHV UHTXLULQJ
FRPPRQ MRNH DJDLQVW WKHP  LV DOZD\V ZRUQ GRZQ KHDOWK DQG VWUHQJWK � DQG VR DGRSW D OHVV ODERULRXV

DQ LQFK RU WZR � E\ EHLQJ XVHG DV D ZDONLQJ �VWLFN FDOOLQJ � RU HOVH WKH\ KDYH EHHQGULYHQ WR LW � HLWKHU

LQ WKHLU ORQJ SHGHVWULDQ MRXUQH\V � 6XFK � KRZHYHU � IURP FRPSDUDWLYHO\ EHWWHU FLUFXPVWDQFHV � RU E\

LV QRW WKH FDVH� IR
U

WKH SDFNPDQ  ZKHQ PHDVXULQJ VRPH SULYDWLRQ RU DIIOLFWLRQ � LQ RUGHU WR DYRLG WKH

LV UHVRUWHG WR � JHQHUDOO\ VKRZV WKH MXVWLFH RI KLV ZRUNKRXVH �

PHDVXUH � RU LQYLWHV WKH SXUFKDVHU WR XVH KHU RZQ 7KH VDOH RI EHOWV � VWRFNLQJV � EUDFHV � VWUDSV DQG
\DUG �ZDQG �IRU ZRPHQ DUH QRZ WKHLU PRVW IU

H
� JDUWHUV � LV PRVWO\ LQ WKH KDQGV RI PHQ � ZKR � IURP

TXHQW FXVWRPHUV� � 6RPH RI WKHVHPHQ ORYH WR WHOO DO
O

WKDW , FD
Q

OHDUQ � DUH UHJXODU VWUHHW � VHOOHUV � ZKR

RI WKHPDQ\ KXQGUHGV RI PLOHV WKH\ KDYH ZDONHG LQ ૺ WXUQ WKHLU KDQGV ILUVW WR WKLV DQG WKHQ WR WKDW � �

WKHLU WLPH � DQG LQ WKH WKUHH NLQJGRPV � 7KH PRVW EXW WKLV SRUWLRQ RI VWUHHW �WUDIILF LV RIWHQ FRPELQHG

RI WKRVHZKR PDNH /RQGRQ � RU DQ\ ODUJH WRZQ WKHLU ZLWK WKH VDOH RI GRJ �FROODUV � FKDLQV � 	 F � 7KH WUDGH
KHDG �TXDUWHUV � DQG WDNH UHJXODU MRXUQH\V LQWR WKH LV PRUH D SXEOLF �KRXVH WKDQ D GLVWLQFW WUDIILF LQ

FRXQWU\ � DUH OLFHQVHG KDZNHUV � WKRVH ZKR FRQILQH WKH VWUHHW � 7KH ODQGORUG RI D ZHOO � IUHTXHQWHG LQQ
WKHLU VDOHVH[FOXVLYHO\ WR /RQGRQ DQG LWV LPPHGLDWH LQ /DPEHWK WROGPH WKDW HYHU\ GD\ DW OHDVW ��� RI

YLFLQLW\ � IUHTXHQWO\ FRQGXFW WKHLU EXVLQHVV ZLWKRXW VXFK VWUHHW �VHOOHUV � QRW LQFOXGLQJ PDWFK � JLUOV DQG
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ZRPHQ � HQWHUHGKLV KRXVH WR RIIHU WKHLU ZDUHV � � WKUHH D SHQQ\ � JLUOV
 QLJKW�FDSV� � G� � ZRPHQ
V
WKH JUHDWHVW QXPEHU RI VXFK VHOOHUV ZDV LQ WKH FDSV� IURP � G� WR � G� � �WKH G� ZDV DOZD\V LQ
HYHQLQJ � VPDOO LQGLVWLQFW FKDUDFWHUV�EXW LW ZDV D YHU\ IDYRXU
, KDYH VR IDU GHVFULEHG ZKDW PD\ EH FDOOHG WKH LWH DGMXQFW � � GLDPRQG SDWHQWPL[HG SLQV � /RQGRQ

IDLU WUDGHUV � EXW WR WKHP WKH VWUHHW �VHOOHUV RI WH[WLOH DQG %LUPLQJKDP � �G � DQ R] � 0\ FRPSDQLRQ
IDEULFV DUH QRW FRQILQHG � 7KHUH DUH EHVLGHV WKHVH � GLUHFWHGP\ DWWHQWLRQ WR WKH OLWWOH SDFNHWV RI SLQV �

WZR RWKHU FODVVHVNQRZQ DV ૺ 'XIIHUV � DQG DV ૺ /XP ૺ 7KH\ 
 UH ZHOO GRQH XS � VL
U � DV \RX FDQ VHH � DQG

SHUV � � DQG VRPHWLPHVWKH VDPHPDQ LV ERWK ૺ 'XIIHU � LQ YHU\ JRRG DQG WKLFN DQG VWURQJ SLQN SDSHUV �

DQG � /XPSHU �ૻ 7KH WZR QDPHV DUH RIWHQ FR
Q

ZLWK RUQDPHQWDO SULQWHUV 
 ERUGHUV � DQG SOHQW\ RI

IRXQGHG � EXW DQ LQWHOOLJHQW VWUHHW �VHOOHU � YHUVHG LQ SDSHU IR
U

WKUHH RXQFHV� 7KH SDSHU 
 V ZHLJKHG ZLWK
DOO WKH DUWV DQGP\VWHULHV RI WKLV WUDGH � WROG PH WKDW WKH SLQV � DQG WKH SULFH LV OG � DQ R] � � �� WKH SDSHU
KH XQGHUVWRRG E\ D ૺ 'XIIHU � � D PDQZKR VROGJRRGV IHWFKHV �V � �G � D SRXQG � � 7KHUH ZHUH DOVR PDQ\
XQGHU IDOVH SUHWHQFHV� PDNLQJ RXW WKDW WKH\ ZHUH SDSHUV RI FRPEV� DQG RQH WLHG RXWVLGH WKH SDFNHW
VPXJJOHG � RU HYHQ VWROHQ � VR DV WR HQKDQFHWKH LGHD DV D VSHFLPHQ� ZLWKRXW D SULFH PDUNHG XSRQ WKHP �

RI WKHLU FKHDSQHVV� ZKHUHDV D ૺ /XPSHU � ZRXOG ૺ 7KH SULFH YDULHV � VL
U � � VDLG P\ JXLGH DQG LQ

VHOO OLQHQV � FRWWRQV � RU VLONV � ZKLFK PLJKW EH UHDOO\ IRUPDQW �DQG , KHDUG WKH VDLQHDFFRXQW IURP RWKHUV �

WKH FRPPRGLWLHV UHSUHVHQWHG � EXW ZKLFK � E\ VRPH ૺ LW YDULHV IURP OG � D SDLU WR VXFK DV PH � XS WR

PDQDJHPHQW RU RWKHU � ZHUH PDGH WR DSSHDU QHZ �G � RU SHUKDSV �V � WR D VHUYDQW �PDLG ZKDW ORRNV
ZKHQ WKH\ ZHUH ROG � RU VROLG ZKHQ WKH\ ZHUH LQQRFHQW �ૻ

$LPV\ � )URP ZKDW DSSHDUHG WR EH VOHQGHU URGV ILWWHG
KLJKHU XS WR WKH EUHDGWK RI WKH ZLQGRZ GHSHQGHG

  2
)

7+( +$%(5'$6+(5< 6:$* �6+236 � ૺ EODFN ODFH KDQGNHUFKLHIV � � G � � � DQG FDS IURQWV �

%\ WKLV QDPH WKH VWUHHW �VHOOHUV KDYH ORQJ GLVWLQ VRPHEHLQJ D URXQG ZUHDWK RI JDX]H RUQDPHQWHG
JXLVKHG WKH ZDUHKRXVHV � RU UDWKHU VKRSV � ZKHUH ZLWK OLJKW URVH �FRORXUHG DUWLILFLDO IORZHUV � DQG
WKH\ SXUFKDVH WKHLU JRRGV � 7KH WHUP 6ZDJ � RU PDUNHG ૺ RQO\ � G � � � WRJHWKHU ZLWK ODFH � RU

6WDFN � RU 6ZHJ� LV � DV ZDV EHIRUH VWDWHG � D 6FRWFK HGJLQJV � ZKLFK KXQJ LQ IHVWRRQV� DQG ILOOHG HYHU\
ZRUG � PHDQLQJ D ODUJH FROOHFWLRQ � D � ORW �ૻ 7KH YDFDQF\ � +LJKHU XS ZHUH EUDFHV PDUNHG �G � �

KDEHUGDVKHU\ � KRZHYHU � VXSSOLHG E\ WKHVH HVWD DQG PRUH ODFH � DQG WR WKH EDFN RI DO
O

ZDV D VRUW
EOLVKPHQWV LV RI D YHU\ PLVFHOODQHRXV FKDUDFWHU � RI VFUHHQ � IRU LW VKXWV RXW DOO YLHZ RI WKH LQVLGH RI

ZKLFK � SHUKDSV� FDQ EHVW EH VKRZQ E\ GHVFULELQJ _ WKH VKRS � RI ELJ �ILJXUHG VKDZOV �WKH ILJXUHV LQ

D ૺ KDEHUGDVKHU\ VZDJ �ૻ WR ZKLFK D VWUHHW�VHOOHU � SXUSOH � RUDQJH � DQG FULPVRQ � DQG RI VLON KDQGNHU
ZKR PDGH KL

V SXUFKDVHV WKHUH � FRQGXFWHG PH � DQG FKLHIV � ૺ 7KH\ 
 UH UHJXODU GXIIHUV � � , ZDV WROG �

ZKLFK � KH LQIRUPHG PH � ZDV RQH RI WKH PRVW IUH � DQG YHU\ WLG\ GXIIHUV WRR � YHU\ � IRU LW 
 V D UH

TXHQWHG E\ KLV IUDWHUQLW\ � LI QRW WK
H

PRVW IUHTXHQWHG � VSHFWDEOHKRXVH � �

LQ WKHPHWURSROLV � ,Q WKH FHQWUH RI WKH ZLQGRZ OHGJH ZDV D KDQG �

7KH ZLQGRZ ZDV QHLWKHU GLQJ\ � QRU � DV P\ VRPH ZUHDWK RI DUWLILFLDO IORZHUV � PDUNHG ��G �

FRPSDQLRQ H[SUHVVHG LW �ૺ JD\ � � ,W ZDV LQ VL]H � ૺ ,I D \RXQJ ZRPDQ ZDV WR JR LQ WR EX\ LW DW

DV ZHOO DV LQ ૺ GUHVVLQJ �ૻ RU ૺ VKRZ ૻ � IR
U , KHDUG � G � � , 
 YH VHHQ LW P\VHOI � VL
U �ૻ VDLG WKH VWUHHW �

WKH DUUDQJHPHQW RI WKH ZLQGRZ JRRGV FDOOHG E\ _ VHOOHU � � VKH 
 V WROG WKDW WKH WLFNHW KDV JRW RXW RI

ERWK WKRVH QDPHV E\ VWUHHW SHRSOH � KDOI �ZD\ _ LWV SODFH � IR
U

LW EHORQJHG WR WKH ODFH EHQHDWK � EXW
EHWZHHQ WKH TXLHW SODLQQHVV RI D UHDOO\ ZKROHVDOH DV VKH 
 G PDGH D PLVWDNH ZLWKRXW WKLQNLQJ RI WKH
ZDUHKRXVH �DQG WKH JRUJHRXVQHVV RI D UHWDLO GUDSHU\ YDOXH � WKH IORZHUV ZDV �V � �G � WR KHU � WKRXJK WKH\
FRQFHUQ �ZKHQ D ૺ WUHPHQGRXVVDFULILFH � EHIRROV WKH ZDV FKHDS DW �V � �G �ૻ

SXEOLF � 1RW D TXDUWHU RI DQ LQFK RI VSDFHZDV � )URP WKLV DFFRXQW LW ZLOO EH VHHQ WKDW WKH VZDJ
ORVW � DQG WKH DQQRXQFHPHQWV DQG SULFHV ZHUH RU ZKROHVDOH KDEHUGDVKHUV DUH QRZ YHU\ JHQHUDO
ZULWWHQ PDQ\ RI WKHP LQ D EXQJOLQJ VFKRRO �ER\ � WUDGHUV � DQG WKDW WKH\ WUDGH ૺ UHWDLO ૻ DV ZHOO DV

OLNH KDQG � ZKLOH RWKHUV ZHUH WKH ZRUN RI D SUR � ૺ ZKROHVDOH �ૻ 7ZHQW\ RU WZHQW\ � ILYH \HDUV DJR �

IHVVLRQDO ૺ WLFNHW ZULWHU � � DQG VKRZ WKH HDJHUQHVV , DP LQIRUPHG � WKH JUHDWHU SDUW RI WKHVH HVWDEOLVK

RI VR PDQ\ RI WKLV FODVV RI WUDGH WR REWDLQ FXVWRP � PHQWV ZHUH UHDOO\ KDEHUGDVKHU\ VZDJV � EXW VR

,Q RQH FRUQHU ZDV WKLV DQQRXQFHPHQW � ૺ 7R ERRW � � ILHUFH EHFDPH WKH FRPSHWLWLRQ LQ WKH WUDGH � VR NHHQ
PDNHUV � %RRW IURQWV FXW WR DQ\ VL]H RU TXDOLW\ � � _ WKH GHVLUH ૺ WR GR EXVLQHVV �ૻ WKDW JUDGXDOO\ � DQG
7KHUH ZDV QHLWKHU ERRW QRU VKRH YLVLEOH � EXW KRZ PRUH HVSHFLDOO\ ZLWKLQ WKHVH IRXU RU ILYH \HDUV �

D ERRW IURQW FDQ EH FXW ૺ WR DQ\ TXDOLW\ � � LV EH\RQG WKH\ EHFDPH ૺ DO
O

NLQGV RI VZDJV � �

P\ WUDGH NQRZOHGJH � +DOI KLGGHQ � DQG UHDG � KLJKO\ UHVSHFWDEOH GUDSHU WROG PH WKDW KH

WKURXJK ODFHV � ZDV DQRWKHU DQQRXQFHPHQW � VXIIL � QHYHU FRXOG WKRURXJKO\ XQGHUVWDQG ZKHUH KRVLHU\ �

FLHQWO\ RGG � LQ D ZLQGRZ GHFRUDWHG ZLWK D YDULHW\ KDEHUGDVKHU\ � RU GUDSHU\ � EHJDQ RU HQGHG � IR
U

RI FRPEXVWLEOH FRPPRGLWLHV � ૺ +DZNHUV VXSSOLHG KRVLHUV QRZ ZHUH DOZD\V JORYHUV � DQG RIWHQ VKLUW
ZLWK IX]HHVFKHDSHUWKDQ DQ\ KRXVH LQ /RQGRQ � � 2Q PDNHUV � KDEHUGDVKHUV ZHUH DOZD\V KRVLHUV � DW

WKH ૺ OHGJH � � RU WKH SDUW VKHOYLQJ IURP WKH ERWWRP WK
H

OHDVW � � DQG GUDSHUV ZHUH HYHU\WKLQJ � VR WKDW

RI WKH ZLQGRZ � ZLWKLQ WKH VKRS � ZHUH SDSHUER[HV WKH FKDQJH LQ WKH FKDUDFWHU RI WKH VKRSV IURP

RI VWHHO SXUVHV ZLWK WKH SULFH PDUNHG VR ORRVHO\ ZKLFK WKH VWUHHW �VHOOHUV RI WH[WLOH IDEULFV SURFXUH

DV WR OHDYH LW DQ RSHQ TXHVWLRQZKHWKHU �V � ��G � WKHLU VXSSOLHV � LV EXW LQ DFFRUGDQFHZLWK WKH FKDQJH

RU �� � G � ZDV WKHFRVW � 7KHUH ZDV DOVR D JRRG VWRUH LQ WKH JHQHUDO GUDSHU\ WUDGH � 7KH OLWHUDO PHDQ

RI VLON SXUVHV � PDUNHG �̀ G � � EULJKW �FRORXUHG LQJ RI WK
H

ZRUG KDEHUGDVKHU\ LV XQNQRZQ WR

ULEERQV � LQ D SDSHU ER[ �DQG GRQH XS LQ VPDOO UROOV � HW\PRORJLVWV �

� G � � FRWWRQ UHHOV � IRXU D SHQQ\ � ZRUVWHG EDOOV � 7KHUH DU
H

QR
Z

DERXW ILIW\ KDEHUGDVKHU\ VZDJV
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UHVRUWHG WR E\ VWUHHW�VHOOHUV� EXW RQO\ D ILIWK SDUW RI VXFK FKDQJHV� DQG WR VKRZ WKH SRVLWLRQ WKDW WKH
RI WKHPPDNH WKH WUDGH WR VWUHHW�VHOOHUV D SULQFL� _ KDZNHU DQG SHGODU IRUPHUO\ RFFXSLHG LQ WKH VWDWH �
SDO� ZKLOH QRQH PDNH LW D VROH IHDWXUH RI WKHLU 7KH GLVWULEXWRU � RI WKH SURGXFHRI WKH FRXQWU\
EXVLQHVV� ,Q WKH HQXPHUDWLRQ RI WKH ILIW\ KDEHU� _ LV QHFHVVDULO\ D NLQG RI JR�EHWZHHQ� RU PLGGOHPDQ �
GDVKHU\ ૺ VZDJV�� ILYH DUH ODUJH DQG KDQGVRPH LQWURGXFHG IRU WKH FRQYHQLHQFHRI EULQJLQJ WRJHWKHU
VKRSV FDUULHG RQ E\ � FXWWLQJૻ GUDSHUV� 6RPHRI WKH SURGXFHU DQG FRQVXPHU� WKH VHOOHU DQG WKH
WKHVH� RQH LQ WKH ERURXJK� HVSHFLDOO\ GR QRW _ EX\HU RI FRPPRGLWLHV� 7KH SURGXFHU RI D SDU �
� VHUYH� WKH VWUHHW� VHOOHUV� H[FHSW DW FHUWDLQ KRXUV� WLFXODU FRPPRGLW\ EHLQJ JHQHUDOO\ GLVWLQFW IURP
JHQHUDOO\ IURP IRXU WR VL

[
� WKH FRQVXPHU � LW IROORZV � WKDW HLWKHU WKHFRPPRGLW\

7KHUH LV DQRWKHU GHVFULSWLRQ RI VKRSV IURP PXVW EH FDUULHG WR WKH FRQVXPHU� RU WKH FRQVXPHU
ZKLFK D FODVV RI VWUHHW WUDGHUV GHULYH WKHLU VXS � � JR WR WKH FRPPRGLW\ � 7R VDYH WLPH DQG WURXEOH
SOLHV RI VWRFN � 7KHVH DUH WKH � SULQW �EURNHUV � � WR ERWK SDUWLHV � LW VHHPV WR KDYH EHHQ RULJLQDOO\
ZKR VHOO ૺ JRZQ �SLHFHV � WR WKH KDZNHUV RU VWUHHW � � DUUDQJHG WKDW SURGXFHU DQG FRQVXPHU VKRXOGPHHW �

WUDGHUV � 2QO\ DERXW D GR]HQ RI VXFK VKRSV � DQG SHULRGLFDOO\ � DW DSSRLQWHG SODFHV � 6XFK SHULRGLFDO
WKRVH SULQFLSDOO\ LQ WKH ERURXJK DQG LQ :RUP PHHWLQJV RI EX\HUV DQG VHOOHUV VWLOO H[LVW LQ WKLV
ZRRG �VWUHHW � %LVKRSVJDWH � DUH IUHTXHQWHG E\ WKH DQG PDQ\ RWKHU FRXQWULHV � DQG DUH WHUPHG HLWKHU
/RQGRQ VWUHHW �VHOOHUV � 2QH PDQ VKRZHG PH D IDLUV RUPDUNHWV � DFFRUGLQJ DV WKH\ DUH KHOG DW ORQJ
GUDSHU 
 V VKRS � DWZKLFK KDZNHUV ZHUH � VXSSOLHG � � _ RU VKRUW LQWHUYDOV � WKH IDLU EHLQJ JHQHUDOO\ DQ

EXW ZLWKRXW DQ DQQRXQFHPHQW RI VXFK D WKLQJ � DV _ DQQXDO PHHWLQJ � DQG WKH PDUNHW D ZHHNO\ RQH �

LW PLJKW DIIHFW WKH FKDUDFWHU RI WKH FRQFHUQ IRU _ ,Q WKH ROGHQ WLPH WKH SHFXOLDU FKDUDFWHULVWLF RI

JHQWLOLW\ � 7KH JRZQ �SLHFHV ZHUH UROOHG ORRVHO\ WKHVH FRPPHUFLDO FRQJUHJDWLRQV ZDV � WKDW WKH SUR
WRJHWKHU � DQG WR HDFK ZDV DWWDFKHG D WLFNHW � GXFHU DQG FRQVXPHUFDPH LQWR LPPHGLDWH FRQWDFW �

�� � ��G � RU �� � ��G � � ZLWK LQWHUPHGLDWH SULFHV � EXW ZLWKRXW WKH LQWHUYHQWLRQ RI DQ\ PLGGOHPDQ � 7KH
WKRVHKHUHPHQWLRQHG ZHUH WKHPRVW IUHTXHQW � 7KH IDLU RU PDUNHW VHHPHG WR EH D FRPSURPLVH EHWZHHQ
��G � ZDV LQ SHQFLO � VR WKDW LW FRXOG EH DOWHUHG DW WKH WZR � DV WR WKH LQFRQYHQLHQFH RI HLWKHU ILQGLQJ
DQ\ WLPH � ZLWKRXW WKH H[SHQVH RI D QHZ WLFNHW _ WKH RWKHU ZKHQ ZDQWHG � 7KH SURGXFHU EURXJKW
EHLQJ LQFXUUHG � ૺ 7KDW RQH PDUNHG �� � ��G � �ૻ _ KLV JRRGV � VR WR VSHDN � KDOI ZD\ WR WKH FRQVXPHU �

VDLG WKH VWUHHW �VHOOHU � ૺ ZRXOG EH FKDUJHG WR PH ZKLOH WKH FRQVXPHU WUDYHOOHG KDOI ZD\ WR WKH

�V � �G � � DQG WKH �V � ��G � LQ WK
H

VDPHZD\ �V � �G � � JRRGV � � 7KHUH ZRXOG EH D JUHDW ZDVWH RI WLPH

RU , PLJKW JHW LW DW �V � ,I WKRVH JRZQ �SLHFHVGRQ 
 W DQG WURXEOH � � VD\V 6WHZDUW 0LOO � � DQG DQ LQFRQ
WDNH � DQG WKH\ DUH DOPRVW DV WKLQ DV VLOYHU �SDSHU � YHQLHQFH RIWHQ DPRXQWLQJ WR LPSUDFWLFDELOLW\ � LI

� � �WKH\ 
 OO EH PDUNHG GRZQ WR �� � �G � DQG �� � �G � � _ FRQVXPHUV FRXOG RQO\ REWDLQ WKH DUWLFOH WKH\ ZDQW
MXVW E\ GHJUHHV � DV \RX VHH WKHP VKRZQ LQ WKH E\ WUHDWLQJ GLUHFWO\ ZLWK WKH SURGXFHUV � %RWK
ZLQGRZ � � 7KH UHJXODU ૺ SULQW �EURNHUV � PDNH QR SURGXFHUV DQG FRQVXPHUV DUH WRRPXFK VFDWWHUHG�

GLVSOD\ LQ WKHLU ZLQGRZV RU SUHPLVHV� DQG WKH ODWWHU RIWHQ DW WRR JUHDW D GLVWDQFH IURP

O 
 KH � GXIIHUV ૻ DQG � OXPSHUV � DUH VXSSOLHG DOPRVW WKH IRUPHU �ૻ

HQWLUHO\ DW RQH VKRS LQ WK
H

HDVWHQG � 7KH SUR � ૺ 7R GLPLQLVK WKLV ORVV RI WLPH DQG ODERXU � �

SULHWRU KDV WKH VKDP � RU LQIHULRU � VLON KDQGNHUFKLHIV FRQWLQXHV 0U � 0LOO � � WK
H

FRQWULYDQFH RI IDLUV DQG
PDQXIDFWXUHG IRU WKH SXUSRVH � DQG IRU WKH VXSSO\ PDUNHWV ZDV HDUO\ KDG UHFRXUVH WR � ZKHUH FRQ

RI KLV RWKHU VLON �JRRGV � KH SXUFKDVHV DQ\ VLON VXPHUV DQG SURGXFHUV PLJKW SHULRGLFDOO\ PHHW �

� PLVFRORXUHG ૻ LQ WKH G\HLQJ � RU IDGHG IURP WLPH ZLWKRXW DQ\ LQWHUPHGLDWH DJHQF\ � DQG WKLV SODQ

ૺ $ IDGHG ODYHQGHU � � RQH RI KLV FXVWRPHUV WROG VWLOO DQVZHUV WROHUDEO\ ZHOO IR
U

PDQ\ DUWLFOHV � HVSH
PH � ૺ KH 
 OO JHW G\HG EODFN � DQG PDGH WR ORRN FLDOO\ DJULFXOWXUDO SURGXFH � DJULFXOWXULVWV KDYLQJ
TXLWH QHZ DQG IUHVK � 6RPHWLPHV LW 
 V JRRG VLON � DW VRPHVHDVRQV D FHUWDLQTXDQWLW\ RI VSDUH WLPH RQ

EXW LW 
 V PRVWO\ YHU\ GLFN\ �ૻ 7KLV WUDGHVPDQ LV WKHLU KDQGV � %XW HYHQ LQ WKLV FDVH � DWWHQGDQFH LV
DOVR D UHWDLOHU � RIWHQ YHU\ WURXEOHVRPHDQG LQFRQYHQLHQW WR EX\HUV
6XFK WKLQJV DV EUDFHV DQG J¦UWHUV DUH VROG WR ZKR KDYH RWKHU RFFXSDWLRQV � DQG GR QRW OLYH LQ WKH

WKH VWUHHW SHRSOH DW WKH JHQHUDO DV ZHOO DV WKH LPPHGLDWH YLFLQLW\ � ZKLOH � IRU DOO DUWLFOHV WKH SUR
KDEHUGDVKHU\ VZDJ �VKRSV � DQG DUH PRUH IUHTXHQWO\ GXFWLRQ RI ZKLFK UHTXLUHV FRQWLQXRXV DWWHQWLRQ
VROG ZKROHVDOH WKDQ RWKHU JRRGV � LQGHHG WKH IURP WKH SURGXFHUV � WKHVH SHULRGLFDO PDUNHWV PXVW
JHQHUDO VZDJ �VKRSNHHSHUV VHOO WKHP E\ QR RWKHU EH KHOG DW VXFK FRQVLGHUDEOH LQWHUYDOV � DQG WKH
ZD\ � EXW WKH ZKROHVDOH KDEHUGDVKHUV � ZLOO VHOO D ZDQWV RI WKH FRQVXPHUVPXVW HLWKHU EH SURYLGHG
VLQJOH SDLU � WKRXJK QRW � RI FRXUVH � DW ZKROHVDOH IRU VR ORQJ EHIRUHKDQG � RU PXVW UHPDLQ VR ORQJ
SULFH � 6RPH KRXVHV DJDLQ VXSSO\ WKH LQRUH SHWW\ XQVXSSOLHG � WKDW HYHQ EHIRUH WKH UHVRXUFHV RI

VWUHHW �VHOOHUV � VROHO\ ZLWK VXFK DUWLFOHV DV DUH VRFLHW\ SHUPLWWHG WKH HVWDEOLVKPHQW RI VKRSV � WKH
NQRZQ LQ 0DQFKHVWHU E\ WKH QDPH RI VPDOO �ZDUH � VXSSO\ RI WKRVH ZDQWV IHOO QQLYHUVDOO\ LQWR WKH
LQFOXGLQJ WKUHDG � FRWWRQ � WDSHV � ODFHV � 	 F � KDQGV RI LWLQHUDQW GHDOHUV � WKH SHGODUV ZKR

PLJKW DSSHDU RQFH D PRQWK � EHLQJ SUHIHUUHG WR WKH

2
) ,,$:.(56 � 3('/$56 � $1' 3(77< &+$30(1 � IDLU �ZKLFK RQO\ UHWXUQHG RQFH D \HDU � ,Q FRXQWU\

GLVWULFWV � UHPRWH IURP WRZQV RU ODUJH YLOODJHV � WKH
7KH PDFKLQHU\ IR
U

WKH GLVWULEXWLRQ RI FRPPRGLWLHV YRFDWLRQ RI WK
H

SHGODU LV QRW \HW ZKROO\ VXSHUVHGHG�

KDV � LQ WKLV DQG LQ DOO RWKHU ૺ SURJUHVVLYH ૻ FRXQ � %XW D GHDOHU ZKR KDV D IL[HG DERGH � DQG IL[HG
WULHV � QHFHVVDULO\ XQGHUJRQH PDQ\ FKDQJHV � EXW FXVWRPHUV � � FRQWLQXHV 0U � 0LOO � � LV VR PXFK PRUH
ZKHWKHU WKHVH FKDQJHV KDYH EHHQ EHQHILFLDO WR WKH , WR EH GHSHQGHG RQ WKDW FXVWRPHUV SUHIHU UHV
FRPPXQLW\ � RU QRW � WKLV LV QRW WKH SODFH IRU PH WR LQJ WR KLP � LI KH LV FRQYHQLHQWO\ DFFHVVLEOH � DQG
LQTXLUH � DO

O , KDYH WR GR KHUH LV WR VHW IRUWK WKHRUGHU GHDOHUV � WKHUHIRUH � ILQG WKHLU DGYDQWDJH LQ HVWD
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EOLVKLQJ WKHPVHOYHV LQ HYHU\ ORFDOLW\ ZKHUH WKHUH DQG P\ ILQDQFHVZHUH WR
R

ZHDN WR VXSSRUW WKH
DUH VXIILFLHQW FRQVXPHUV QHDU DW KDQG WR DIIRUG H[SHQVH RI KLULQJ D KRUVH � , GHWHUPLQHG WKHUHIRUH
WKHP UHPXQHUDWLRQ � � WR VHW RXW ZLWK WKH FDUULHUV � ZKR WUDQVSRUW JRRGV
7KXV ZH VHH WKDW WKH SHGODU ZDV WKH RULJLQDO IURP RQH SODFH WR DQRWKHU RQ KRUVHEDFN � DQG WKLV

GLVWULEXWRU RI WKH SURGXFH RI WKH FRXQWU\ � � WKH VFKHPH , DFFRUGLQJO\ SXW LQ H[HFXWLRQ RQ WKH �VW
SULPLWLYH PLGGOHQLDQ � DV ZHOO DV WKH SULPH PRYHU GD\ RI 1RYHPEHU � ���� � VLWWLQJ RQ D SDFN �VDGGOH

LQ H[WHQGLQJ WKH PDUNHWV RI SDUWLFXODU ORFDOLWLHV � RU EHWZHHQ WZR EDVNHWV � RQH RI ZKLFK FRQWDLQHGP\

IR
U

SDUWLFXODU FRPPRGLWLHV� +H ZDV � DV LW ZHUH � JRRGV LQ D NQDSVDFN � %XW E\ WKH WLPH ZH DUULYHG
WKH ILUVW ૺ IUHH �WUDGHU � � LQFUHDVLQJ WKH IDFLOLWLHV IR

U

DW 1HZFDVWOH �XSRQ �7\QH � , ZDV VR IDWLJXHG ZLWK
WKH LQWHUFKDQJH RI FRPPRGLWLHV � ZLWKRXW UHJDUG WR WKH WHGLRXVQHVV RI WKH FDUULDJH � DQG EHQXPEHG
PDUNHW GXHV RU WROOV � DQG FDUU\LQJ WKH QDWXUDO ZLWK WKH FROGQHVV RI WKH ZHDWKHU � WKDW , UHVROYHG
DGYDQWDJHV RI SDUWLFXODU GLVWULFWV WR UHPRWH DQG WR WUDYHO WKH UHVW RI P\ MRXUQH\ RQ IRRW � UDWKHU
OHVV IDYRXUHG SODFHV � WKXV HQDEOLQJ HDFK ORFDOLW\ WKDQ SURFHHG LQ VXFK D GLVDJUHHDEOH PDQQHU �ૻ

WR SURGXFH WKDW VSHFLDO FRPPRGLW\ IR
U

ZKLFK LW 7KH SUHVHQWPRGH RI WUDYHOOLQJ � FRPSDUHGZLWK
KDG WKH JUHDWHVW QDWXUDO FRQYHQLHQFH� DQG H[ � WKDW RI WKH SDFN �KRUVH PHDQV RI FRQYH\DQFH DV

FKDQJLQJ LW IRU WKH SHFXOLDU SURGXFH RI RWKHU SDUWV � SXUVXHG RI RO
G � IRUPV RQH RI WKH PRVW VWULNLQJ

1RZ � WKLV H[WHQVLRQ RI WKH PDUNHWV QHFHVVDULO\ FRQWUDVWV � SHUKDSV � LQ DO
O KLVWRU\ �

LQYROYHG VRPHPDFKLQHU\ IR
U

WKH FRQYH\DQFH RI WKH +HQFH ZH VHH WKDW WKH SHGODU ZDV RULJLQDOO\
JRRGV IURP RQHGLVWULFW WR DQRWKHU � +HQFH � WKH SHG ERWK FDUULHU DQG VHOOHU � ILUVW FRQYH\LQJ KLV SDFN
ODU ZDV QRW RQO\ WKH RULJLQDO PHUFKDQW � EXW WKH SUL RQ KLV EDFN � DQG WKHQ � DV LW LQFUHDVHG LQ EXON �

PLWLYH FDUULHU � WR ZKRP � SHUKDSV � ZH RZH ERWK RXU WUDQVIHUULQJ LW WR WKH EDFN RI ૺ WKH SDFN �KRUVH � �

WXUQSLNH �URDGVDQG UDLOZD\V � )RU � VLQFHWKHSHFXOLDU %XW DV VRRQ DV WKH SUDFWLFH RI FRQYH\LQJ WKH FRP
FKDUDFWHULVWLF RI WKH SHGODU ZDV WKH FDUU\LQJ WKH PRGLWLHV WR WKH EX\HUV � LQVWHDG RI FRPSHOOLQJ WKH
SURGXFH WR WKH FRQVXPHU� UDWKHU WKDQ WURQEOLQJ WKH EX\HUV WR JR WR WKH FRPPRGLWLHV � ZDV IRXQG WR EH

FRQVXPHU WR JR DIWHU WKH SURGXFH � RI FRXUVH LW VRRQ DGYDQWDJHRXV WR ERWK FRQVXPHU DQG SURGXFHU � LW

EHFDPH QHFHVVDU\ � DV WKHSUDFWLFH LQFUHDVHG � DQG LQ ZDV GHHPHG H[SHGLHQW WKDW WKH WZR GLVWLQFW SUR
HUHDVHG TXDQWLWLHV RI JRRGV KDG WR EH FRQYH\HG FHVVHV RI FDUULDJHDQG VDOH � ZKLFK DUH LQFOXGHG LQ

IURP RQH SDUW RI WKH FRXQWU\ WR DQRWKHU � WKDW WKH GLVWULEXWLRQ RI FRPPRGLWLHV � VKRXOG EH FRQGXFWHG
LQFUHDVHG IDFLOLWLHV RI WUDQVLW VKRXOG EH HIIHFWHG E\ GLVWLQFW SHUVRQV � DQG KHQFH WKH FDUU\LQJ DQG
7KH ILUVW FKDQJH ZDV IURP WKH SDFN �PDQ WR WKH VHOOLQJ RI JRRGV EHFDPH VHSDUDWH YRFDWLRQV LQ WKH
SDFN �KRUVH � IRU WKH IRUPHU D IRRW �ZD\ DORQHZDV UH � _ 6WDWH � DQG VXFK LV QRZ WKH PDFKLQHU\ E\ZKLFK WKH
TXLUHG � ZKLOH WKH ODWWHU QHFHVVLWDWHGWKH IRUPDWLRQ FRPPRGLWLHV RI GLIIHUHQW SDUWV RI WKLV FRXQWU\ � DV

RI VRPH NLQG RI D URDG � 6RPH RI WKHVH DQFLHQW ZHOO DV RI RWKHUV � DUH DF SUHVHQW GLIIXVHG RYHU WKH
SDFN �KRUVH URDGV H[LVWHG WLOO ZLWKLQ WKHVH IHZ JUHDWHUSRUWLRQ RI WKLV NLQJGRP � ,Q UHPRWH GLVWULFWV
\HDUV � +DJEXVK �ODQH � ZKLFK ZDV GHVFULEHG E\ KRZHYHU � DQG WKH SRRUHU QHLJKERXUKRRGV RI ODUJH
:LOOLDP +RQH RQO\ WZHQW\ \HDUV DJR � EXW ZKLFK WRZQV � ZKHUH WKHUH DUH HLWKHU WRR IHZ FRQVXPHUV � RU

KDV QRZ YDQLVKHG � ZDV WKH DQFLHQW EULGOH RU SDFN WRR IHZ FRPPRGLWLHVUHTXLUHG QRZ WR VXSSRUW D IL[HG
KRUVH URDG IURP /RQGRQ WR WKH 1RUWK � DQG H[ GLVWULEXWRU ZLWK D GLVWLQFW DSSDUDWXV RI WUDQVLW � WKH
WHQGHG E\ WKH +ROORZD\ EDFN URDG DV ID

U
DV WKH SHGODU VWLOO FRQWLQXHV WR EH WK
H

VROH PHDQV RI GLI
&LW\ �URDG � QHDU 2OG �VWUHHW � ૺ 6RPH SDUWV RI +DJ � IXVLQJ WKH SURGXFH RI RQH ORFDOLW\ DPRQJ WKH LQ
EXVK �ODQH � � VD\V +RQH � � DUHPXFK ORZHU WKDQ WKH KDELWDQWV RI DQRWKHU � DQG LW LV LQ WKLV OLJKW � DV
PHDGRZV RQ HLWKHU VLGH � � $W RQH WLPH D WHUUDFHG WKH SRRUPDQ 
 VPHUFKDQW � � WKDW ZH PXVW KHUH FRQ
ULGJH � DW DQRWKHU D GHHS UXW � WKH SDFN �KRUVH URDGVLGHU KLP �

PXVW KDYH EHHQ WR WKH XQDFFXVWRPHG WUDYHOOHU D $PRQJ WK
H

PRUH DQFLHQW RI WK
H

WUDGHV � WKHQ �

VRPHZKDW SHULORXV SDVV� 7KH KLVWRULDQ RI &UDYHQ � FDUULHG RQ LQ (QJODQG LV WKDW RI WKH KDZNHU RU

VSHDNLQJ RI ���� � VD\V � ૺ $W WKLV WLPH WKH FRP SHGODU � ,W LV JHQHUDOO\ FRQVLGHUHG � DV , VDLG EH �

PXQLFDWLRQ EHWZHHQ WKH QRUWK RI (QJODQG DQG WKH IRUH � WKDW KDZNLQJ � LV DV DQFLHQW D PRGH RI WUDGH
8QLYHUVLWLHV ZDV NHSW XS E\ WKH FDUULHUV � ZKR SXU � _ DV WKDW FDUULHG RQ LQ IDLUV DQG PDUNHWV � WRZMLV DQG
VXHG WKHLU ORQJ EXW XQLIRUP URXWH ZLWK WUDLQV RI YLOODJHV � DV ZHOO DV DW WKH FDVWOHV RI WKH QREOHV RU

SDFN �KRUVHV � 7R WKHLU FDUH ZHUH FRQVLJQHG SDFN _ WKH FRWWDJHV RI WKHLU UHWDLQHUV �ૻ 7R IL[ WKH RULJLQ
DJHV � DQG QRW XQIUHTXHQWO\ WK

H

SHUVRQV RI \RXQJ RI IDLUV LV LPSRVVLEOH � IR
U � LQ DQFLHQW DQG PHGL¨YDO

VFKRODUV � ,W ZDV WKURXJK WKHLU PHGLXP � DOVR � WKDW WLPHV � HYHU\ JUHDW JDWKHULQJ ZDV QHFHVVDULO\ D IDLU �

HSLVWRODU\ FRUUHVSRQGHQFHZDV PDQDJHG � DQG DV 0HQ  ZKRP LW LV QR YLROHQFH WR ODQJXDJH WR FDOO
WKH\ DOZD\V YLVLWHG /RQGRQ � D OHWWHU FRXOG VFDUFHO\ � KDZNHUV � � UHVRUWHG DOLNH WR WKH 2O\PSLF JDPHV
EH H[FKDQJHG EHWZHHQ <RUNVKLUH DQG 2[IRUG LQ DQG WR WKH IHVWLYDOV RI WKH HDUO\ &KULVWLDQ VDLQWV �

OHVV WLPH WKDQ D PRQWK � � 7KH*HQHUDO 3RVW 2IILFH WR VHOO RU EDUWHU WKHLU ZDUHV � 2I RXU (QJOLVK IDLUV
ZDV HVWDEOLVKHG E\ $FW RI 3DUOLDPHQW LQ WKH \HDU 0U � -DFRE VD\V � LQ KL

V
ૺ /DZ 'LFWLRQDU\ �

���� � DQG DO
O

OHWWHUV ZHUH WR EH VHQW WKURXJK WKLV ૺ 9DULRXV SULYLOHJHV KDYH EHHQ DQQH[HG WR WKHP �

RIILFH � ૺ H[FHSW VXFK OHWWHUV DV VKDOO EH VHQW E\ DQG QXPHURXV IDFLOLWLHV DIIRUGHG WR WKH GLVSRVDO RI

FRDFKHV � FRPPRQ�NQRZQ FDUULHUV RI JRRGVE\ FDUWV � SURSHUW\ LQ WKHP � 7R JLYH WKHP D JUHDWHU GHJUHH
ZDJJRQV � DQG SDFN �KRUVHV � DQG VKDOO EH FDUULHG RI VROHPQLW\ � WKH\ ZHUH RULJLQDOO\ � ERWK LQ WKH
DORQJ ZLWK WKHLU FDUWV � ZDJJRQV � DQG SDFN �KRUVHV DQFLHQW DQG PRGHUQ ZRUOG � DVVRFLDWHG ZLWK UHOL
UHVSHFWLYHO\ � � JLRXV IHVWLYDOV � ,Q PRVW SODFHV� LQGHHG � WKH\ DUH

ૺ 7KHUH LV QR VXFK FRQYH\DQFH DV D ZDJJRQ LQ VWLOO KHOG RQ WKH VDPHGD\ ZLWK WKH ZDNH RU IHDVW
WKLV FRXQWU\ � �6FRWODQG � � VD\V 5RGHULFN 5DQGRP � RI WK
H

VDLQW WR ZKRP WKH FKXUFK LV GHGLFDWHG � DQG
UHIHUULQJ WR WKH EHJLQQLQJ RI WKH ODVW FHQWXU\ � WLO

O

WKH SUDFWLFH ZDV SURKLELWHG � LW ZDV FXVWRPDU\
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LQ (QJODQG WR KROG WKHP LQ FKXUFK\DUGV� 7KLV RWKHUPHQ
V KRXVHV� DQG WUDYHOOLQJ RQ IRRW� FDUU\LQJ
SUDFWLFH� , PD\ DGG� ZDV QRW IXOO\ SURKLELWHG XQWLO WR VHOO RU H[SRVLQJ IRU VDOH DQ\ JRRGVૻ ZDV UH
WKH UHLJQ RI &KDUOHV ,,�� DOWKRXJK LW KDG ORQJ O TXLUHG WR SD\ D \HDUO\ OLFHQFH RI ���� ZLWK DQ
EHIRUH IDOOHQ LQWR GLVXVH� 7KXV WKH FRQQHFWLRQ _ DGGLWLRQDO ��� IR

U

HYHU\ KRUVH � DVV � RU PXOH � XVHG
EHWZHHQ FKXUFK DQG PDUNHW LV VKRZQ WR EH RI YH � _ LQ WKH EXVLQHVV � 1RWKLQJ � KRZHYHU � LQ WKH $FW LQ

QHUDEOH DQWLTXLW\ � � TXHVWLRQ � �� *HR � ,,, � F � �� � DV , KDYH EHIRUH LQ

7KH KDZNHU GHDOW � LQ WKH RO
G

WLPHV � PRUH LQWLPDWHG � ૺ H[WHQGHG WR SURKLELW ૻ WKH KDZNLQJ
WH[WLOH IDEULFV WKDQ LQ DQ\WKLQJ HOVH � ,QGHHG � IR

U

VDOH RI ૺ DQ\ ILVK � IUXLW � RU YLFWXDOV ૻ ZLWKRXW
6KDNVSHUH KDV GDVKHG RII D FDWDORJXH RI KLV OLFHQFH � 1HLWKHU LV WKHUH DQ\ H[WHQVLRQ RI WKH
ZDUHV � LQ WKH VRQJ RI $XWRO\FXV � SURKLELWLRQ WR WKH XQOLFHQVHG ZRUNHUV RU PDNHUV

ૺ /DZQ DVZKLWH DV GULYHQVQRZ� RI DQ\ JRRGV RU ZDUHV � RU WKHLU FKLOGUHQ RU VHU �

&\SUXV EODFN DV H 
 HU ZDV FURZ� � YDQWV UHVLGHQW ZLWK WKHP � KDZNLQJ VXFK JRRGV �

,Q WKH UHLJQV VXFFHHGLQJ WKH WHUPLQDWLRQ RI WKH DQG VHOOLQJ WKHP ૺ LQ HYHU\ FLW\ � ERURXJK � WRZQ
:DUV RI WKH 5RVHV � DQG GRZQ WR WKH &RPPRQ� FRUSRUDWH � RU PDUNHW WRZQ � � EXW QRW LQ YLOODJHV
ZHDOWK � WKH KDZNHU 
 V SDFN ZDV RIWHQ VWRFNHGZLWK RU FRXQWU\ SODFHV� ૺ 7LQNHUV � FRRSHUV� JOD]LHUV �

FRVWO\ JRRGV � IR
U

JUHDW PDJQLILFHQFH LQ GUHVV ZDV SOXPEHUV � DQG KDUQHVV �PHQGHUV � � DUH OLNHZLVH SHU
WKHQ WKH FXVWRP RI WKH ZHDOWK\ � DQG HYHQ WKH PLWWHG WR FDUU\ DERXW ZLWK WKHP WKH SURSHU PDWH
EXUJHVVHV RQ SXEOLF RFFDVLRQV ZRUH YHOYHW � ILQH _ ULDOV QHFHVVDU\ IRU WKHLU EXVLQHVV � QR OLFHQFH EHLQJ
FDPEULF UXIIV � DQG IXUV � 7KH KDZNHU ZDV WKXV QHFHVVDU\ �

RIWHQ D PDQ RI VXEVWDQFH DQG IUHTXHQWO\ WUDYHOOHG 7KH SDVVLQJ RI WKLV $FW GLG QRW PDWHULDOO\

RQ KRUVHEDFN � ZLWK KLV ZDUHV VOXQJ LQ EDJV RQ KLV FKHFN WKH IUDXGXOHQW SUDFWLFHV RI ZKLFK WK
H

KDZ �

KRUVH 
 V VLGH � RU ILWWHG WR WKH FUXSSHU RU SRPPHOO RI NHUV ZHUH DFFXVHG� DQG RI ZKLFK D SRUWLRQ RI WKHP
KLV VDGGOH � +H ZDV RIWHQ �PRUHRYHU � DWWHQGHG E\ ZHUH GRXEWOHVVO\ JXLOW\ � LQGHHG VRPH RI WKH

D PDQ � ERWK IRU KHOS LQ KLV VDOHV � DQG SURWHFWLRQ PDQXIDFWXUHUV � ZKRVH QDPHVZHUH SLUDWHG E\ WKH

LQ WUDYHOOLQJ � ,Q SURFHVV RI WLPH DQ HVWDEOLVKHG KDZNHUV � ZHUH RI RSLQLRQ WKDW WKH OLFHQVLQJ IRU WHQ
KDZNHU EHFDPHWKHPHGLXP RI QHZV DQG RI JRVVLS� RU WZHQW\ \HDUV IDFLOLWDWHG IUDXG � DVPDQ\ SHRSOH�

DQG IUHTXHQWO\ WKH EHDUHU RI FRPPXQLFDWLRQV IURP ERWK LQ /RQGRQ DQG WKH FRXQWU\ � WKRXJKW WKH\
WRZQ WR WRZQ � +LV SURILWV ZHUH RIWHQ JUHDW � EXW ZHUH VDIH LQ GHDOLQJZLWK D � OLFHQVHG � KDZNHU � VLQFH

QR OLWWOH WUXVW VHHPV WR KDYH EHHQ UHSRVHG LQ KLP KH FRXOG QRW SURFXUH D OLFHQFH ZLWKRXW D FHUWLIL

DV WR WKH TXDOLW\ DQG SULFH RI KLV JRRGV � DQG � XQWLO FDWH RI KLV JRRG FKDUDFWHU IURP WKH FOHUJ\PDQ RI

WK
H

SUHVHQW FHQWXU\ RU VR � VORS JRRGV ZHUH OLWWOH KLV SODFH RI UHVLGHQFH� DQG IURP WZR ૺ UHSXWDEOH
PDQXIDFWXUHG � VR WKDW KH FRXOG QRW VR ZHOO SUDF LQKDELWDQWV �ૻ /LQHQ RI JRRG TXDOLW\ XVHG WR EH

WLVH GHFHSWLRQV� 1HLWKHU � GXULQJ WKH SURVSHULW\ RI H[WHQVLYHO\ KDZNHG � EXW IURP ���� WR ���� � RU

WKH WUDGH � GRHV LW DSSHDU WKDW DQ\ JUHDW GHJUHH RI ODWHU LQ VRPHSDUWV � WKH KDZNHUV JRW WR GHDO LQ DQ

GLVKRQHVW\ FKDUDFWHUL]HG WKH KDZNHU � WKRXJK WR LQIHULRU TXDOLW\ � ૺ XQLRQV ૻ � D PL[WXUH RI OLQHQ
WKLV WKHUH ZHUH RI FRXUVH SOHQW\ RI PLQRU H[ � DQG FRWWRQ � � JOD]HG DQG VWLIIHQHG � DQG VH

W

RI
I

FHSWLRQV DV ZHOO DV RQH JODULQJ FRQWUDGLFWLRQ � ZLWK JDXG\ ODEHOV EHDULQJ VRPHWLPHVWKH QDPH RI

7KH ZUHFNHUV RI RXU VRXWKHUQ FRDVWV �ZKR VRPH � D ZHOO �NQRZQ ILUP � EXW DOWHUHG LQ VSHOOLQJ RU RWKHU �

WLPHV EHFDPH SRVVHVVHG RI ULFK VLONV � YHOYHWV � ZLVH � DQG H[SUHVVHG VR DV WR OHDG WR WKH EHOLHI WKDW
ODFHV � 	 F �  �QRW XQIUHTXHQWO\ PXUGHULQJ DO

O

WKH VXFK D ILUP ZHUH WKH PDQXIDFWXUHUV RI WKH DUWLFOH �

PDULQHUV FDVW RQ VKRUH � DQG WKHUH ZDV D FRQ -HZV � PRUHRYHU � DV ZH KDYH VHHQ � WUDYHOOHG LQ DO
O

YHQLHQW VXSHUVWLWLRQ DPRQJ WKH ZUHFNHUV � WKDW LW SDUWV ZLWK LQIHULRU ZDWFKHV DQG MHZHOOHU\ � DQG
ZDV XQOXFN\ WR RIIHU KHOS WR D GURZQLQJ PDQ � VRPHWLPHV ૺ GLG ZHOO � E\ SHUVXDGLQJ WKH SRVVHVVRUV

� GLVSRVHG RI PXFK RI WKHLU SOXQGHU WR WKH RI ROG VROLG ZDWFKHV � RU ROG VHDOV RU MHZHOOHU\ � WKDW
KDZNHUV � DQG DV FRPPXQLFDWLRQZDV VORZ � HYHQ WKH\ ZHUH ULGLFXORXVO\ RXW RI IDVKLRQ � DQG VR LQ
GRZQ WR 0U � 3DOPHU 
 V LPSURYHPHQWV LQ WKH 3RVW GXFLQJ WKHP WR JLYH PRQH\ DORQJ ZLWK WK

H

RO
G

2IILFH LQ ���� � WKH JRRGV WKXV UHVFXHG IURP WKH ZDWFK IR
U

D ZDWFK RU RWKHU DUWLFOH RI WKH QHZHVW
GHHS � RU REWDLQHG E\ WKH PXUGHU RI WKH PDULQHUV � IDVKLRQ � ZKLFK \HW ZDV LQWULQVLFDOO\ YDOXHOHVV FRP
ZHUH GLVSRVHG RI HYHQ EHIRUH WKH ORVV RI WKH YHVVHO SDUHG ZLWK WKH RWKHU � 7KHVHDQG RWKHU SUDFWLFHV �

ZDV NQRZQ DW KHU GHVWLQDWLRQ � IR
U

ZH DUH WROG VXFK DV VHOOLQJ LQIHULRU ODFH XQGHU SUHWHQFH RI LWV

WKDW WKHUH ZDV JHQHUDOO\ D KDZNHU DZDLWLQJ D KDYLQJ EHHQ VPXJJOHG IURP )UDQFH � DQG RI WKH
ZUHFN RQ WKHPRVW GDQJHURXV VKRUHV RI &RUQZDOO � FKRLFHVW TXDOLW\ � WHQGHG WR EULQJ WKH KDZNHU 
 V

'HYRQ � 'RUVHW � DQG 6XVVH[ � WUDGH LQWR GLVUHSXWH � DQG WKH GLVUHSXWH DIIHFWHG WKH
'XULQJ WKH ODVW FHQWXU\ � DQG IR

U

WKH ILUVW WH
Q

KRQHVW PHQ LQ WKH EXVLQHVV � 6RPH VDQN IURP
\HDUV RI WKH SUHVHQW � WKH KDZNHU 
 V ZDV D SURILWDEOH WKH SRVVHVVLRQ RI D JRRGKRUVHDQG FDUW WR WUDYHOOLQJ
FDOOLQJ � +H XVXDOO\ LQ ODWHU WLPHV WUDYHOOHG ZLWK RQ IRRW � DV RI \RUH � IRUZDUGLQJ JRRGV IURP SODFH WR

KRUVH DQG FRYHUHGFDUW � YLVLWLQJ IDLUV �PDUNHWV �DQG SODFH E\ WKH FRPPRQ FDUULHUV � DQG VRPH UHOLQ
SULYDWH KRXVHV � PRUH HVSHFLDOO\ LQ WKH FRXQWU\ � ,Q TXLVKHG WKH LWLQHUDQW WUDGH DOWRJHWKHU � 7KH
VRPH SDUWV WK

H

FDOOLQJ ZDV VRPHZKDW KHUHGLWDU\ � FXWWLQJ � DQG SXIILQJ VKRSNHHSHUV DSSHDUHGQH[W �

VRQ VXFFHHGLQJ WR IDWKHU DIWHU KDYLQJRIILFLDWHG DV KL
V

DQG DW RQFH XQGHUVROG WKH ૺ VORS ૻ KDZNHU � DQG
DVVLVWDQW � DQG VR EHFRPLQJNQRZQ WR WKH FXVWRPHUV� IRLOHG KLP RQ KLV RZQ JURXQG RI SXVKLQJ RI
I

LQIHULRU
7KH PRVW VXFFHVVIXO RI WKH FODVV � DOLNH RQ ERWK ZDUHV IR

U

WKH EHVW � 7KH QXPEHUV RI WKH KDZNHUV
VLGHV RI WKH ERUGHU � ZHUH 6FRWFKPHQ � IHOO RI

I

FRQVLGHUDEO\ � EXW QRWZLWKVWDQGLQJ , ILQG �

,Q ����WKH SURVSHULW\ RI WKLV WUDGH H[SHULHQFHG LQ WKH ODVW FHQVXV WDEOHV ����� � � WKH IROORZLQJ

D FKHFN � ,Q WKDW \HDU � HYHU\ KDZNHU � SHGODU � RU UHWXUQV DV WR WKH QXPEHUV RI ૺ KDZNHUV � KXFNVWHUV �

SHWW\ FKDSPDQ JRLQJ IURP WRZQ WR WRZQ � RU WR DQG SHGODUV �ૻ GLVWULEXWHG WKURXJKRXW *UHDW %UL
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WDLQ � 7KH *RYHUQPHQW UHWXUQV � KRZHYHU � DGPLW _ 2) 7+( 3$&.1(1 � 2
5

+$:.(56 2
3 6RIW

RI QR FRPSDULVRQ EHLQJ IRUPHG EHWZHHQ WKHVH :$5(6 �

QXPEHUV DQG WKRVH RI DQ\ SUHYLRXV WLPH �

7KH SDFNPDQ � DV KH LV WHUPHG � GHULYHV KLV QDPR(1*/$1' $1':$/(6 � _ &DUGLJDQ � � � � � � � � � � IURP FDUU\LQJ KLV PHUFKDQGLVH RU SDFN XSRQ KLV%HGIRUG &DUPDUWKHQ� � �

%HUNV � � � � � � � ��� &DUQDUYRQ � � � � EDFN � 7KHVH LWLQHUDQW GLVWULEXWRUV DUH ID
U

OHVV
%XFNV ��� 'HQELJK � � � � �

&DPEULGJH � � � � ��� QXPHURXV WKDQ WKH\ ZHUH WZHQW\ RU WZHQW\ �ILYH)OLQW � � � � � � � � �

&KHVWHU� � � � � � � � ��� *ODPRUJDQ � � � � \HDUV VLQFH � $ IHZ \HDUV VLQFH� WKH\ ZHUH PRVWO\
&RUQZDOO � � � � � 0HULRQHWK �ULVKPHQ � DQG WKHLU SULQFLSDO PHUFKDQGLVH � ,ULVK&XPEHUODQG 0RQWJRPHU\ � � � OLQHQV � D IDEULF QRW VR JHQHUDOO\ ZRUQ QRZ DV LW'HUE\ ��� 3HPEURNH
'HYRQ ��� 5DGQRU � � ZDV IRUPHUO\ �'RUVHW ,VODQGV LQ WKH%ULWLVK 7KH SDFNPHQDUH VRPHWLPHV FDOOHG0DQFKHVWHU'XUKDP � � � �

(VVH[ � � � � � � � � PHQ � 7KHVH DUH WKHPHQ ZKRP , KDYH GHVFULEHG
*ORXFHVWHU � � � ��� DV WKH VHOOHUV RI VKLUWLQJV � VKHHWLQJV � 	 F � 2QH+HUHIRUG � � � 6&27/$1'� PDQ � ZKR ZDV ODWHO\ DQ DVVLVWDQW LQ WKH WUDGH �+HUWIRUG � ��

�

$EHUGHHQ� � � � �+XQWLQJGRQ � � � $UJ\OOO � � � � � � � FRXOG UHFNRQ WZHQW\ PHQ ZKR ZHUH SRVVHVVHG RI

.HQW � � � � � � � � ��� $\U � � � � � � � � � JRRG VWRFNV � JRRG FRQQHFWLRQV � DQG ZKR KDG VDYHG/DQFDVWHU � � � � � ���� %ODQII
/HLFHVWHU %HUZLFN PRQH\ � 7KH\ WUDGHG LQ DQ KRQRXUDEOH PDQQHU �

/LQFROQ � � � � � � ��� %XWH � � � � � � � � � ZHUH ZHOO NQRZQ � DQG PXFK UHVSHFWHG� 7KH PD
0LGGOHVH[ � � � ���� &DLWKQHVV� � � � � � MRULW\ RI WKHP ZHUH QDWLYHV RI WKH QRUWK RI ,UH0RQPRXWK � � � � ��� &ODFNPDQQDQ� �

1RUIRON ��� 'XPEDUWRQ� � � � � ODQG � DQG WZR KDG EHHQ OLQHQ PDQXIDFWXUHUV � ,W

1RUWKDPSWRQ � � � � � � � ��� 'XPIULHV � � � � � � � � � LV FRPPRQ � LQGHHG � IRU DOO WKH ,ULVKPHQ LQ WKLV1RUWKXPEHUODQG � (GLQEXUJK � � � �1RWWLQJKDP (OJLQ � RU 0RUD\ WUDGH WR UHSUHVHQW WKHPVHOYHV DV KDYLQJ EHHQ FRQ
2[IRUG 
 � � � )LIH � � � � � QHFWHG ZLWK WKH OLQHQ PDQXIDFWXUH LQ %HOIDVW �

5XWODQG � � � � �� )RUIDU � � � � � � � � � � 7KLV WUDGH LV QRZ EHFRPLQJ DOPRVW HQWLUHO\ D6DORS � � � � � � � � ��� +DGGLQJWRQ� � � � �

6RPHUVHW � � � � � � � ��� ,QYHUQHVV� � � � � � � FRXQWU\ WUDGH � 7KHUH DUH DW SUHVHQW � , DP WROG �6RXWKDPSWRQ � � .LQFDUGLQH � � � � � RQO\ ILYH SXUVXLQJ LW LQ /RQGRQ � QRQH RI WKHP6WDIIRUG ��� .LQURVV � � �

6XIIRON ��� .LUNFXGEULJKW KDYLQJ D YHU\ H[WHQVLYH FRQQHFWLRQ � VR WKDW RQO\ D

6XUUH\ � � � � ��� /DQDUN � � � � EULHI QRWLFH LV QHFHVVDU\ � 7KHLU VDOH LV RI ERWK6XVVH[ � � � � ��� /LQOLWKJRZ � � � � � � FRWWRQV DQG OLQHQV IRU VKLUWV � 7KH\ FDUU\ WKHP LQ:DUZLFN � � � � � ��� 1DLUQ
:HVWPRUODQG � � �� 2UNQH\DQG 6KHWODQG UROOV RI �� \DUGV � RU LQ VPDOOHU UROOV � HDFK RI D

:LOWV � � � � � � � � � � ��� 3HHEOHV� � � � � � � � � � � � � � GR]HQ \DUGV � DQG SXUFKDVH WKHP DW WKH KDEHU:RUFHVWHU ��� _ 3HUWK � � � � � � � � � � � � � � � �&LW\ RI <RUN 5HQIUHZ � � � � � � � � � � � � GDVKHU\ VZDJ �VKRSV � DW IURP �G � WR ��G � D \DUG �

(DVW 5LGLQJ RI <RUN ��� 5RVV DQG&URPDUW\ � � , QRZ VSHDN RI JRRG DUWLFOHV � 7KHLU SURILWV DUH1RUWK 5LGLQJ � � � � � � � � ��� 5R[EXUJK QRW YHU\ ODUJH � DV IRU WKH GR]HQ \DUGV � ZKLFK:HVW 5LGLQJ � � � � � � � � ���� 6HONLUN � �

6WLUOLQJ � � � � � FRVW WKHP �V � � WKH\ RIWHQ KDYH D GLIILFXOW\ LQ JHW

�� ���� 6XWKHUODQG � � WLQJ ��V �  ZKLOH LQ VWUHHW �VDOH � RU LQ KDZNLQJ:$/(6 � :LJWRZQ � � � � � � � IURP KRXVH WR KRXVH� WKHUH LV JUHDW GHOD\ � $ ZHOO$QJOHVH\ � � � � � � � � �

%UHFRQ � � � � � � � � � � � IXUQLVKHG SDFN ZHLJKV DERXW RQH FZW � � DQG VR

QHFHVVLWDWHV IUHTXHQW VWRSSDJHV� &RWWRQ � IRU VKHHW

7KXVZH ILQG WKDW � LQ ���� � WKHUHZHUH RI WKHVH
LQJV � LV VROG LQ WKH VDPHPDQQHU � FRVWLQJ WKH YHQ

WUDGHV LQ GRUV IURP �G � WR �V � �G � D \DUG �

2
I

WK
H

WULFNV RI WKH WUDGH � DQG RI WKH WDOO\(QJODQG � � � � � � V\VWHP RI RQH RI WKHVH FKDSPHQ� , KDG WKH IRO: DOHV � � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � � � � � � ���
%ULWLVK ,VOHV � � � � � � � � � � � � � � � � � � � � ORZLQJ DFFRXQW IURP D PDQ ZKR KDG EHHQ � ERWK DV

6FRWODQG � � � � � � � � � � � � � � � � � � � ���� SULQFLSDO DQG DVVLVWDQW � D WUDYHOOLQJ SDFNPDQ � EXW
7RWDO LQ *UHDW %ULWDLQ � � � � � � �� � ��� ZDV EHVW DFTXDLQWHG ZLWK WKH WUDGH LQ DQG DERXW

/RQGRQ �

7KH FRXQWLHV LQ ZKLFK WKH KDZNHUV � KXFNVWHUV � ૺ 0\PDVWHU � � KH VDLG �ૺ ZDV DQ ,ULVKPDQ � DQG
DQG SHGODUV PRVW DERXQG DSSHDU WR EH � �VW � /DQ � WROG HYHU\ERG\ KH KDG EHHQ D PDQDJHU RI D OLQHQ
FDVWHU � �QG � 0LGGOHVH[ � �UG � <RUNVKLUH �:HVW IDFWRU\ LQ %HOIDVW � , EHOLHYH KH ZDV EURXJKW XS

5LGLQJ � � �W
K � /DQDUN � DQG �WK � 6XUUH\ � WR EH D VKRHPDNHU � DQG ZDV QHYHU LQ WKH QRUWK RI

:KDW UXOH � LI DQ\ UXOH � ZDV REVHUYHG LQ FODVVLQJ ,UHODQG � $Q\KRZ � KH ZDV YHU\ VK\ RI WDONLQJ
WKHVH ૺ KDZNHUV � KXFNVWHUV � DQG SHGODUV �ૻ RU ZKDW DERXW ,ULVK IDFWRULHV WR ,ULVK JHQWOHPHQ� , KHDUG
GLVWLQFWLRQ ZDV GUDZQ EHWZHHQ § KDZNHU DQG D RQH VD\ WR KLP � 
 'RQ 
 W WHOOPH � \RX KDYH WKH &RUN
KXFNVWHU � , DP XQDEOH WR VD

\
� EXW LW LV FHUWDLQ EURJXH � , NQRZ KH 
 G JRW VRPH NQRZOHGJH RI

WKDW WKH QXPEHU RI � OLFHQVHGKDZNHUV ૻ ZDV ZLWKLQ OLQHQ ZHDYLQJ DW 'XQGHH � DQG FRXOG WDON DERXW LW

RQH �EDOI RI WKH �� ���� � IR
U � LQ ���� � WKH KDZNHUV 
 YHU\ FOHYHU � LQGHHG KH ZDV D FOHYHU IHOORZ �

GXW\ UHDOL]HG RQO\ �� ����� � JURVV UHYHQXH � DQG VRPHWLPHV � WR KHDU KLP WDON � \RX 
 G WKLQN KH ZDV
ZDLYLQJ WKH DPRXQW SDLG IRU WKH HPSOR\PHQW RI TXLWH D UHOLJLRXV PDQ � DQG DW RWKHUV WKDW KH ZDV D

KRUVHV � 	 F � � WKH RIILFLDO UHWXUQ � UHFNRQLQJ VR PDQ\ ELJ EODFNJXDUG � ,W ZDVQ 
 W GULQN WKDW PDGH WKH
SHUVRQV SD\LQJ �� � HDFK� VKRZV RQO\ ���� OLFHQVHG GLIIHUHQFH � IRU KH ZDV QR GULQNHU � ,W 
 V D JUHDW
KDZNHUV LQ ���� � WKLQJ RQ D URXQG WR JHW D PDQ RU ZRPDQ LQWR D

7KH KDZNHU 
 V EXVLQHVV KDV EHHQ SURVHFXWHG ID
U

FKHHUIXO WDON � DQG SXW LQ D MRNH RU WZR � DQG WKDW
PRUH H[WHQVLYHO\ LQ FRXQWU\ WKDQ LQ WRZQ � EXW KH KH FRXOG GR � WR ULJKWV � , KDG ��V � D ZHHN � VWDQG
VWLOO FRQWLQXHV WR GHDO LQ /RQGRQ � _ LQJZDJHV � IURP KLP � DQG ELWV RI FRPPLVVLRQV RQ

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

� � � ��

; �
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VDOHV WKDW EURXJKW PH IURP �V� WR ��� PRUH� +H � DUH WKH OLNHOLHVW PDUNHWV IR
U

WKH JDOH RI WKHLU
ZDV D EX\HU RI GDPDJHG JRRGV � DQG ZH XVHG WR JRRGV � ,Q /RQGRQ WKH ,ULVK SDFNPHQ KDYH EHHQ
GRFWRU 
 WKHP � ,Q VRPH WKHUH ZDV SHUKDSV GD � FRPSOHWHO\ GULYHQ RXW E\ WKH 6FRWFK WDOO\PHQ �

PDJHV E\ WZR RU WKUHH WKUHDGV EHLQJ RXW DO
O

WKH ZKR LQGHHG DUH WKH RQO\ FODVV RI SDFNPHQOLNHO\ WR

ZD\ � VR WKH PDQXIDFWXUHUV ZRXOGQ 
 W VHQG WKHP VXFFHHG LQ /RQGRQ � ,I WKH SHUVHYHULQJ 6FRWFK
WR WKHLU UHJXODU FXVWRPHUV � 0\ PDVWHU SUHWHQGHG WDOO\PDQ FDQ EXW VHW IRRW LQ D GHFHQW � ORRNLQJ

LW ZDV D VHFUHW ZKHUH KH JRW WKHP � EXW � ORUG � , UHVLGHQFH � DQG EH SHUPLWWHG WR GLVSOD\ KLV WHPSW �

NQHZ � LW ZDV DW D VZDJ �VKRS � :H XVHG WR FXW XS LQJ ILQHU\ WR WKH ૺ ODG\ RI WKH KRXVH � � KH

WKHVH LQ WZHOYHV �WZHOYH \DUGV � � VRPHWLPHV OHVV LI JHQHUDOO\ PDQDJHV WR WDON KHU LQWR SXUFKDVLQJ
WKH\ ZDV YHU\ EDG � DQG WDNH D &RQJUHYH � DQG MXVW DUWLFOHV WKDW SHUKDSV VKH KDV QR JUHDW RFFDVLRQ
VFRUFK WKHP KHUH DQG WKHUH � ZKHUH WKH IODZVZDV IRU � DQG ZKLFK VHUYHRIWHQ WR LQYROYH KHU LQ GLIIL �

ZRUVW � DQG SODVWHU RYHU RWKHU IODZV ZLWK D OLWWOH FXOWLHV IRU D FRQVLGHUDEOH SHULRG  FDXVLQJ KHU QR

IORXU DQG GXVW � WR ORRN OLNH D VWDLQ IURP VWUHHW OLWWOH SHUSOH[LW\ � DQG UHTXLULQJ PXFK DUWLILFH WH

ZDWHU IURP WKH ILUH �HQJLQH� 7KHQ WKH\ ZHUH IURP NHHS WKH WDOO\PDQ 
 V ZHHNO\ YLVLWV D VHFUHW IURP
WKH VWRFN RI 0U � $Q\ERG\ � WKH JUHDW GUDSHU � WKDW KHU KXVEDQG  WR VD\ QRWKLQJ RI SD\LQJ DQ HQRU
KDG KL

V SUHPLVHV EXUQW GRZQ � LQ 0DQFKHVWHU RU PRXV SULFH IR
U

WKH JRRGV � IR
U

WKH PDQ\ ULVNV
*ODVJRZ � RU /RQGRQ � � LI WKHUH 
 G EHHQ D JRRG ILUH DW ZKLFK WKH WDOO\PDQ LQFXUV � QHFHVVLWDWHV RI FRXUVH

D GUDSHU 
 V � RU DQ\ZKHUH � ZH ZDVQ 
 W SDUWLFXODU � DQ H[RUELWDQW UDWH RI SURILW �

7KH\ ZDV ILQH RU VWURQJ VKLUWLQJV � KH 
 G VD
\

� DQG ૺ 7KHQXPEHU RI SDFNPHQ RU KDZNHUV RI VKDZOV �

�� WKH\ ZDV � WKH VRXQG SDUWV RI WKHP � � DQG KH 
 G VHOO VLONV � 	 F � � , WKLQN � �VD\V RQH RI WKHLU RZQ ERG\ �

DV FKHDS DV FRPPRQ FDOLFR � , 
 YH KHDUG KL
P VD\ � � PXVW KDYH GHFUHDVHGIXOO RQH �KDOI ZLWKLQ WKH ODVW

 :K\ � PDUP � VXUH PDUP � ZLWK \RXU H\HV DQG IH
Z

\HDUV � 7KH LWLQHUDQW KDEHUGDVKHU\ WUDGH LV

VFLVVRUVDQG QHHGOH � WKHPEXUQV � DKO ILUH 
 V D GUHDG _ ID
U

IURP WKH SURILWDEOH EXVLQHVV WKDW LW XVHG WR EH �

IXO MXGJPHQW RQ D PDQLVQ 
 W WKH OHDVW PRUVHO RI DQG QRW XQIUHTXHQWO\ GR , WUDYHO D ZKROH GD\
PDWWHU LQ OLIH � 7KH VWDLQV LV FXUHG LQ D ZDVK � WXE ZLWKRXW WDNLQJ D VKLOOLQJ � VWLOO � SHUKDSV � RQH GD\ 
 V

LQ QR WLPH � ,W 
 V RQO\ WRXFKHGE\ WKH ILUH � DQG JRRGZRUN ZLOO PDNH XS IRU KDOI D GR]HQ EDGRQHV �

\RX FDQ KXPRXU LW � , NQRZ � LQ FXWWLQJ RXW DV D $OO WKH SDFNPHQ KDYH KDZNHUV 
 OLFHQFHV � DV WKH\
VKLUW RXJKW WR EH FXW � LW VKRXOG EH DV FDUHIXOO\ KDYHPRVWO\ WRR YDOXDEOH D VWRFN WR LQFXU WKH ULVN
GRQH DV D FRDW � 7KHQ ZH KDG DQ ,ULVK OLQHQ � DQ RI ORVLQJ LW IRU ZDQW RI VXFK D SULYLOHJH � 6RPH RI

LPLWDWLRQ � \RX NQRZ � D NLQG RI 8QLRQ � 
 ZKLFK ZH WKH IUDWHUQLW\ ૻ �VD\VP\ LQIRUPDQW � ૺ GR QRW DOZD\V
FDOO GRXEOH WZLVW � ,W LV PDGH � , EHOLHYH � LQ GHDO  XSRQ WKH VTXDUH � 
 WKH\ SURIHVV WR KDYH MXVW
0DQFKHVWHU � DQG LV D PL[WXUH RI OLQHQ DQG FRWWRQ � FRPH IURP ,QGLD RU &KLQD � DQG WR KDYH LQYHVWHG
6RPH RI LW 
 V VR JRRG WKDW LW WDNHV D MXGJH WR WHOO DOO WKHLU FDSLWDO LQ VLONV RI D VXSHULRU GHVFULSWLRQ
WKH GLIIHUHQFH EHWZHHQ LW DQG UHDO ,ULVK � +H JRW PDQXIDFWXUHG LQ WKRVH FRXQWULHV � DQG WR KDYH JRW
VRPH EHDXWLIXO VWXII DW RQH WLQLH � DQG RQFH VROG WR WKHP RQ VKRUH 
 XQEHNQRZQ WR WKH &XVWRP

D ILQH �GUHVVHG \RXQJ ZRPDQ LQ %URPSWRQ � D GR]HQ KRXVH DXWKRULWLHV � 7KLV LV WROG LQ FRQILGHQFH WR

\DUGV � DW �� � �G � D \DUG � DQG WKH GR]HQ RQO\ FRVW WKH VHUYDQW �PDQ RU ZRPDQ ZKR RSHQV WKH GRRU
KLP ��V � 7KHQ ZH GLG VRPHWKLQJ RQ WDOO\ � EXW EH VR JRRG DV WHOO WKH ODG\ DV PXFK � 
 VD\V WKH
KH ZDV GURSSLQJ WKDW WUDGH � 7KH VKRSNHHSHUV KDZNHU � IRU UHDOO\ , 
 P DIUDLG WR FDUU\ WKH JRRGV

XQGHUVROG KL
P
� ,I \RX JHW ��� � RXW RI ����� � LQ PXFK ORQJHU � DQG , KDYH DOUHDG\ VROG HQRXJK WR

WDOO\ VFRUHV� 
 KH RIWHQ VDLG � LW 
 V JRRGPRQH\ � DQG SD\ PH ZHOO HQRXJK IR
U P\ VSHF � � JR � WKHUH 
 V D

D IDLU OLYLQJ SURILW � EXW KH JRW IDU PRUH WKDQ WKDW � JRRG JLUO � WHOO \RXU PLVVXV , KDYH VSOHQGLG JRRGV�

:KDW ZDV ZRUWK �V � ZDV ��� � RQ WDOO\ � SD\ �V � D DQG DP ZLOOLQJ DOPRVW WR JLYH WKHP DZD\ � DQG LI ZH
ZHHN � +H GLG PRVW WKDW ZD\ ZLWK WKHPDVWHUV RI PDNHV D GHDO RI LW � ZK\ , GRQ 
 WPLQG JLYLQJ \RX D

FRIIHH VKRSV DQG WKH ODQGORUGV RI OLWWOH SXEOLF KDQGVRPH SUHVHQW IRU \RXUVHOI � 
ૻ 7KLV LV D EDLW QRW
KRXVHV � 6RPHWLPHV � LI WKH\ FRXOGQ 
 W SD\ � ZH 
 G WR EH UHVLVWHG � 6KRXOG WKH VDOHVPDQVXFFHHGZLWK
KDYH GLQQHU � DQG WKDW ZHQW WR DFFRXQW � DQG KH 
 G WKH PLVWUHVV � KH FDUULHV RXW KLV SURPLVH WR WKH
TXDUUHO ZLWK PH DIWHU LW IRU ZKDW ZDV P\ VKDUH � PDLG E\ SUHVHQWLQJ KHU ZLWK D FDS ULEERQ � RU D

7KHUH 
 V QRW PXFK RI WKLV VRUW RI WUDGH QRZ � VL
U � FKHDS QHFNHUFKLHI �

, EHOLHYH P\ ROG PDVWHU JRW KLV PRQH\ WRJHWKHU 7KHPRVW SULPLWLYH NLQG RI SDFNPHQ � RU KDZNHUV
DQG HPLJUDWHG�ૻ RI VRIW �ZDUHV � ZKR VWLOO IRUP SDUW RI WKH GLVWULEXWLQJ

� '
R \RX ZDQW DQ\ JLQXLQH ,ULVK OLQLQ �PD 
 DP " � PDFKLQHU\ RI WKH FRXQWU\ � WUDYHUVH WKH KLJKODQGV

XWWHUHG LQ XQPLVWDNDEOH EURJXH � VHHPHG WR DX RI 6FRWODQG � 7KH\ KDYH WKHLU UHJXODU URXQGV � DQG
WKHQWLFDWH WKH IDFW � WKDW WKH LQTXLUHU �EHLQJ DQ UHJXODU GD\V RI YLVLWLQJ WKHLU FXVWRPHUV � WKHLU
,ULVKPDQ � LQ DOO OLNHOLKRRG SRVVHVVHGWKH OHJLWLPDWH DUULYDO LV ORRNHG IRU ZLWK LQWHUHVW E\ WKH FRXQWU\
DUWLFOH � EXW DV WR WKHLU REWDLQLQJ WKHLU JRRGV IURP SHRSOH � DQG WKH LQPDWHV RI WKH IDUP �KRXVHZKHUH
&ROHUDLQH DQG RWKHU SODFHV LQ WKH (PHUDOG ,VOH � WKH\ ORFDWH IR

U

WKH QLJKW FRQVLGHU WKHPVHOYHVIRU
IDPHG IR

U

WKH PDQXIDFWXUH RI OLQHQ � LW ZDV DQG WXQDWH LQ KDYLQJ WR HQWHUWDLQ WKH SDFNPDQ � IR
U

KH

LV DV SXUH ILFWLRQ DV WKH 7UDYHOV RI %DURQ 0XQ LV WKHLU QHZVPRQJHU � WKHLU VWRU\ �WHOOHU � WKHLU IULHQG �

FKDXVHQ � DQG WKHLU DFTXDLQWDQFH � DQG LV DOZD\V PDGH ZHO
7KH PDMRULW\ RI WKHVH SDFNPHQ KDYH GLVFRQ � _ FRPH � +LV ZDUHV FRQVLVW RI KRVH � OLQVH\ ZROVH\ �

WLQXHG GHDOLQJ LQ OLQHQV H[FOXVLYHO\ � DQG KDYH IR
U

PDNLQJ SHWWLFRDWV  PXVOLQV IR
U

FDSV � ULEERQV
DGGHG VLONV � ODGLHV 
 GUHVVHV � VKDZOV DQG YDULRXV  DQ DVVRUWPHQW RI QHHGOHV � SLQV � DQG QHWWLQJ �SLQV
DUWLFOHV FRQQHFWHGZLWK WK

H

GUDSHU\ EXVLQHVV � 7KH /DQG DOO VRUWV RI VPDOO ZDUHV � +H DOZD\V WUDYHOV
FRXQWU\ � DQG VPDOO WRZQV DQG YLOODJHV � UHPRWH RQ IRRW � ,W LV VXVSHFWHG WKDW KH OLNHZLVH GRHV
IURP WKHQHLJKERXUKRRG RI ODUJH DQG VKRZ\ VKRSV � D OLWWOH LQ WKH � MLJJHU OLQH � � IRU PDQ\ RI WKHVH
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+LJKODQGHUV KDYH � RU DUH VXSSRVHG WR KDYH � WKHLU GUDSHU � ZKR NQHZ KLV EXVLQHVV ZHOO � PLJKW WDON
LOOLFLW GLVWLOOHULHV � DQG WKH SDFNPHQ DUH VXVSHFWHG WR KLV �

RI WUDIILFNLQJ ZLWKRXW H[FLVH LQWHUIHUHQFH � *ODVJRZ � :KHQ , VDZ KL
P � KLV SDFN � ZKLFK KH FDUULHG

'XQGHH � *DODVKLHOV � DQG +DUZLFN DUH WKH SULQFLSDO VOXQJ RYHU RQH VKRXOGHU � FRQWDLQHG D IHZ JRZQ �

PDQXIDFWXULQJ WRZQV ZKHUH WKH SDFNPDQ UHSOHQ � SLHFHV RI SULQWHG FRWWRQ � QHDUO\ DOO ZLWK SLQN
LVKHV KLV VWRFN � ૺ 0\ RZQ RSLQLRQ � � VD\V DQ JURXQGV � D IHZ VKDZOV RI GLIIHUHQW VL]HV � DQG
LQIRUPDQW RI FRQVLGHUDEOH H[SHULHQFH � ૺ LV WKDW WKUHH UROOV ILUPO\ SDFNHG � HDFK ZLWK D FDUG �ODEHO
WKHVH PHQ VHOGRP JURZ ULFK � EXW WKH SUHYDLOLQJ RQ ZKLFK ZDV QHDWO\ ZULWWHQ � ૺ )UHQFK 0HULQR �

LGHD LQ WKH FRXQWU\ SDUW RI 6FRWODQG LV � WKDW WKH )XOO GXW\ SDLG � $ � % � � / � ) �  ��  �� � ���� �

SHGODU KDV DQ XQFR ODQJ VWRFNLQ Z
L 
 DQ DZIX 
 )UHQFK &KRFRODWH � � 7KHUH ZHUH DOVR VL
[

QHDW
DPRXQW R JRGHQ JXLQHDV LQ LW � DQG WKDW KLV SRFNHW SDSHU SDFNDJHV� WZR PDUNHG ૺ ZRUNHG FROODUV � �

EXLN LV SOXPSHG RXW ZL 
 D WKLFN UROO RI EDQN _ WKUHH � ૺ JDX]H KDQGNHUFKLHIV � � DQG WKH RWKHU
QRWHV � ,QGHHG WKHUH DUH PDQ\ LQVWDQFHV XSRQ � EHDXWLIXO FKLOG 
 V JURV GH QDSOHV � � 7KH ODWWHU
UHFRUG RI SRRU SDFNPHQ KDYLQJ EHHQ PXUGHUHG FRQVLVWHG RI �� \DUGV RI EODFN VLON � VXIILFLHQW IR

U

WKH DVVDVVLQV � GRXEWOHVVO\ � H[SHFWLQJ D ULFK ERRW\ �ૻ _ D FKLOG 
 V GUHVV � +H FDUULHG ZLWK KLP � PRUHRYHU �

,W VFDUFHO\ HYHU FRVWV WKH SDFNPDQ RI 6FRWODQG � XPEUHOODV � RQH LQFORVHG LQ D EULJKW JOD]HG FRYHU �

DQ\WKLQJ IR
U

KLV EHGDQG ERDUG � 7KH +LJKODQGHUV _ ZKLOH IURP LWV PRWKHU � RI �SHDUO KDQGOH KXQJ D FDUG
DUH D PRVW KRVSLWDEOH SHRSOHZLWK DFTXDLQWDQFHV � _ DGGUHVVHG � ૺ 7KH /DG\ 
 V 0DLG � 9LFWRULD /RGJH �

DOWKRXJK ZLWK VWUDQJHUV DW ILUVW WKH\ DUH LQYDULDEO\ ���� �G � �

VK\ DQG GLVWDQW � ,Q ,UHODQG WKHUH LV DOVR WKH � ૺ 7KLV LV D YHU\ VPDOO VWRFN �ૻ KH VDLG �ૺ WR ZKDW
WUDYHOOLQJ SHGODU � ZKRVH KDELWV DQG VW\OH RI GRLQJ , JHQHUDOO\ FDUU\ � EXW , 
 P JRLQJ RQ D FRXQWU\
EXVLQHVV DUH QHDUO\ VLPLODU WR WKDW RI WKH 6FRWFK � URXQG WR �PRUURZ � DQG , ZDQW WR JHW WKURXJK LW

PDQ � 6RPH RI WKH SDFNPHQ RI 6FRWODQG KDYH EHIRUH , OD\ LQ D QHZ RQH � , WHOO SHRSOH WKDW ,

ULVHQ WR HPLQHQFH DQG GLVWLQFWLRQ � $ TXRQGDP ZDQW WR VHOO RII P\ JRRGV FKHDS � DV WKH\ 
 UH WRR
ORUG SURYRVW RI *ODVJRZ � D JHQWOHPDQVWLOO OLYLQJ � JRRG IRU FRXQWU\ VDOH � DQG WKDW 
 V WUXH � WKH EHWWHU
DQG XSRQ ZKRP WKH KRQRXU RI NQLJKWKRRG KDV KDOI RI LW �ૻ

EHHQ FRQIHUUHG � ZDV � DFFRUGLQJ WR FRPPRQ UHSRUW � 2
Q P\ H[SUHVVLQJ VRPH VXUSULVH WKDW KH VKRXOG

LQ KLV HDUOLHU GD\V D SDFNPDQ � DQG UXPRXU DOVR EH OHDYLQJ /RQGRQ DW WKLV SDUWLFXODU WLPH � KH

GRHV WKH JHQWOHPDQ WKH FUHGLW WR DFNQRZOHGJH WKDW DQVZHUHG �
KH LV QRW DVKDPHG WR RZQ LW � ૺ , JR LQWR WK

H

FRXQWU\ EHFDXVH , WKLQN DO
O

WK
H

, DP WROG E\ D /RQGRQ KDZNHU RI VRIW JRRGV � RU KDZNHUV ZLOO EH PDNLQJ IR
U

WRZQ � DQG WKHUH 
 OO EH

SDFNPDQ � WKDW WKH QXPEHU RI KLV FUDIW � KDZNLQJ SOHQW\ RI FXVWRPHUV OHIW LQ WKH FRXQWU\ � DQG IHZHU
/RQGRQ DQG LWV YLFLQLW\ � DV ID

U
DV KH FDQ MXGJH � LV WR VHOO WR WKHP DW WKHLU RZQ SODFHV� 7KDW 
 V P\

DERXW ��� � WK
H

FHQVXV RI ���� PDNHV WKH /RQGRQ RSLQLRQ �ૻ

KDZNHUV �KXFNVWHUV DQG SHGODUV DPRXQW WR ���� � � ૺ , VHOO WR ZRPHQ RI DO
O

VRUWV � 6PDUW �GUHVVLQJ

,Q WKH ���DUH LQFOXGHG WKH ,ULVK OLQHQ KDZNHUV � , VHUYDQW �PDLGV � SHUKDSV � DUH P\ EHVW FXVWRPHUV �

DP DOVR LQIRUPHG WKDWWKH IDLU WUDGHU 
 V SURILWVDPRXQW HVSHFLDOO\ LI WKH\ OLYH D JRRGZD\ IURP DQ\ JUDQG

WR DERXW �� SHU FHQW � � ZKLOH WKRVH RI WKH QRW RYHU � WLFNHWLQJ VKRS � , VROG RQH RIP\ XPEUHOODV WR RQH
SDUWLFXODU WUDGHU UDQJH IURP �� WR ��� SHU FHQW RI WKHP MXVW EHIRUH \RX VSRNH WR PH � 6KH ZDV

,Q D IDLU ZD\ RI EXVLQHVV LW LV VDLG WKH KDZNHU 
 V VWDQGLQJ DW WKH GRRU � DQG , VDZ KHU JLYH KDOI D

WDNLQJ ZLOO DPRXQW � XSRQ DQ DYHUDJH � WR �� � RU �� � JODQFH DW WKH XPEUHOODV � DQG VR , RIIHUHG WKHP �

SHU ZHHN � ZKHUHDV WKH UHFHLSWV RI WKH � GXIIHU � � RU 6KH ILUVW DJUHHG WR EX\ D YHU\ QLFH RQH DW �V � �G �

XQIDLU KDZNHU � ZLOO VRPHWLPHV UHDFK WR ��� � SHU �ZKLFK VKRXOG KDYH EHHQ �V � � � EXW , SHUVXDGHGKHU
ZHHN � 0DQ\ � KRZHYHU � WUDYHO GD\V � DQG GR QRW WR WDNH RQH DW �V � �G � �ZKLFK VKRXOG KDYH EHHQ
WXUQ D SHQQ\ � �� � �G � � � � /RRN KHUH � PD 
 DP � 
 VDLG , � 
 WKLV

XPEUHOOD LV PXFK ELJJHU \RX VHH � DQG ZLOO FDUU\
67$7(0(17 2

)
$ 3$&.0$1 � GRXEOH � VR ZKHQ \RX 
 UH FRPLQJ IURP FKXUFK RI D

ZHW 6XQGD\ HYHQLQJ � D IULHQG FDQ KDYH VKDUH RI

2I WKH ZD\ RI WUDGLQJ RI D WUDYHOOLQJ �SHGODU , KDG LW � DQG YHU\ JUDWHIXO KH 
 OO EH � DV KH 
 V VXUH WR KDYH
WKH IROORZLQJ DFFRXQW IURP RQH RI WKH ERG\ � +H KLV EHVW KDW RQ � 7KHUH 
 V EHHQ PDQ\ D TXHVWLRQ
ZDV ZHOO GUHVVHG � DQG D JRRG EXW NHHQ �ORRNLQJ SXW XQGHU DQ XPEUHOOD WKDW ZD\ WKDW 
 V PDGH D

PDQ RI DERXW WKLUW\ � ILYH � VOLP � DQG RI UDWKHU VKRUW \RXQJ ODG\ EOXVK � DQG WDNH JRRG FDUH RI KHU XP
VWDWXUH � ZLWK TXLFN GDUN H\HVDQG EXVK\ ZKLVNHUV � EUHOOD ZKHQ VKH ZDV PDUULHG � DQG KDG D KRXVH

RQ ZKLFK LW ZDV HYLGHQW QR VPDOO FXOWXUH ZDV RI KHU RZQ � , ORRN VKDUS DIWHU WKH \RXQJ DQG
EHVWRZHG � +LV PDQQHUV ZHUH ID

U

IURP REWUXVLYH SUHWW\ ODGLHV � 0LVV � DQG VKDOO DV ORQJ DV , 
 P D

RU LPSRUWXQDWH � � WR WKRVH ZKRP KH VRXJKW WR EDFKHORU � 
 � � 
 VD\V VKH � 
 VXFK ULGLFXORXV QRQ
PDNH FXVWRPHUV  IRU , KDSSHQHG WR ZLWQHVV D VHQVH� %XW , 
 OO KDYH WKH ELJJHU XPEUHOOD � EH
SRUWLRQ RI KLV SURFHHGLQJV LQ WKDW UHVSHFW � EXW KH FDXVH LW 
 V RIWHQ VR ZLQG\ DERXW KHUH � DQG WKHQ
QDG D TXLHW SHUVHYHUDQFH ZLWK KLP � ZKLFK � DORQJ RQHPXVW KDYH D JRRG FRYHU LI LW UDLQV DV ZHOO �

ZLWK SHUIHFW FLYLOLW\ � DQG VRPHWKLQJ OLNH GHIHUHQFH� � 7KDW 
 V P\ ZD\ � VL
U � , GRQ 
 W PLQG WHOOLQJ

PLJKW EH WKHPRVW HIILFLHQWPHDQV RI UHFRPPHQGLQJ WKDW � EHFDXVHWKH\ GR WKH VDPH LQ WKH VKRSV � , 
 YH

KLPVHOI WR WKH PDLG �VHUYDQWV � DPRQJ ZKRP OD\ KHDUG WKHP � EXW WKH\ FDQ 
 W SXW ORYH DQG VZHHW
KLV FKLHI FXVWRPHUV� +H VKRZHG D OLWWOH RI WKH KHDUWLQJ VR FOHYHUO\ LQ D FURZGHG VKRS DV ZH FDQ
SULGH RI DUW LQ GHVFULELQJ WKH PDQDJHPHQW RI KLV LQ D TXLHW KRXVH� ,W 
 V WKDW , JR IR

U
� ORYH DQG

EXVLQHVV �EXW KH ZRXOG QRW KHDU WKDW KH ૺ SDWWHUHG � � VZHHW �KHDUWLQJ � DQG , DOZD\V VSHDN WR DQ\ VPDUW

KH WDONHG WR KLV FXVWRPHUV � KH GHFODUHG � DV DQ\ VHUYDQW DV LI , WKRXJKW VKH ZDV WKH PLVWUHVV � RU DV
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LI , ZDVQ
W VXUH ZKHWKHU VKH ZDV WKH PLVWUHVV RU UHDVRQ H[DFWO\� , WKLQN �� PDQ\ WKUHHSHQQ\
WKH ODG\
V�PDLG � WKUHH WLPHV RXW RI IRXU VKH
V _ EXVVHV LV RQH� IRU WKH\ 
 OO WDNH DQ\ VHUYDQW� ZKHQ
KRXVH�PDLG RUPDLG RIDOO ZRUN� , FDOO KHU 
PD
DP�
 VKH
V JRW DQ DIWHUQRRQ� WR D WKRURXJKIDUH IXOO RI
DQG 
 \RXQJ ODG\�
 DQG VRPHWLPHV
PLVV� ,W 
V QR WLFNHW�VKRSV� DQG EULQJ KHU EDFN� DQG KHU EXQGOH
XVH RIIHULQJ WR VHOO XQWLO DPDLG KDV WLGLHG KHUVHOI RI SXUFKDVHVWRR� IRU DQRWKHU �G� , VKDOO FXW LW DOWR
LQ WKH DIWHUQRRQQRW D ELW� , VKRXOGPDNH D FDSL� JHWKHU� , WKLQN � DQG VWLFN WR WKH FRXQWU\� :K\�

WD
O

GUDSHU 
 V VKRSPDQ � , NQRZ � RQO\ , FRXOG QHYHU , 
 YH NQRZQ WKH WLPH ZKHQ , VKRXOG KDYHPHW IURP
EHDU WKH FRQILQHPHQW � , QHYHU ZLOO KHDU VXFK KDOI � D �GR]HQ WR D GR]HQ SHRSOH WUDGLQJ LQ P\ ZD\
ZRUGV DV , GRQ 
 W ZDQW LW � 
 RU � QRWKLQJ PRUH LQ WRZQ � DQG IR

U

WKHVHWKUHH GD\V � DQG GU\ GD\V WRR �

WR �GD\ � 
 QR PRUH WKDQ LI , ZDV EHKLQG D FRXQWHU � _ , KDYHQ 
 W PHW RQH � 0\ ZD\ RI WUDGLQJ LQ WKH

ૺ 7KH JUHDW GLIILFXOW\ , KDYH LV WR JHW D FKDQFH FRXQWU\ LV MXVW WKH VDPH DV LQ WRZQ � , JR IURP

RI RIIHULQJ P\ JRRGV� ,I , ULQJ DW D JDWH  IR
U , _ IDUP �KRXVH WR IDUP �KRXVH � RU FDOO DW JHQWOHPHQ 
 V

DOZD\V JR D OLWWOH ZD\ RXW RI WRZQ  WKH\ FDQ VHH JUDQG VHDWV � LI D PDQ 
 V NQRZQ WR WKH VHUYDQWV
ZKR LW LV �DQG , PD\ ULQJ KDOI DQ KRXU IR

U

QRWKLQJ � WKHUH � LW PD\ EH WKH EHVW FDUG KH FDQ SOD\ DQG ,

,I WKH GRRU 
 V RSHQHG LW 
 V RIWHQ VKXW DJDLQ GLUHFWO\ � FDOO DW HYHU\ OLNHO\ KRXVH LQ WKH WRZQV RU YLO
DQG , MXVW KHDU 
 ERWKHU � 
 , XVHG WR OHDYH D IHZ ODJHV � , RQO\ JR WR D KRXVH DQG VHOO D PLVWUHVV RU

ELOOV � DQG , GR VR VWLOO LQ VRPHSDUWV RI WKH FRXQWU\ � PDLG WKH VDPH VRUW RI JRRGV � D OLWWOH FKHDSHU �

ZLWK D OLVW RI JRRGV� DQG 
 WKLV ELOO WR EH FDOOHG IRU 
 SHUKDSV � � DQG UHFRPPHQG WKHP LQ WKH VDPHZD\ �

SULQWHG DW WKH ERWWRP � %XW , KDYHQ 
 W GRQH WKDW DV LV GRQH HYHU\ GD\ DW PDQ\ D ILQH FLW\ � DQG

LQ WRZQ IRU D ORQJ WLPH � LW 
 V QR JRRG� 3HRSOH ERURXJK � DQG :HVW �(QG VKRS � , QHYHU VD\ WKH\ 
 UH

VHHP WR WKLQN LW 
 V JLYLQJ GRXEOH WURXEOH � 2QH SDUW RI D EDQNUXSW 
 V VWRFN � D SDFNIXOO ZRXOG VHHP

RI WKH SUHWWLHVW JLUOV , HYHU VDZ ZKHUH , FDOOHG RQH QRWKLQJ IRU WKDW � , QHYHU SUHWHQG WKDW WKH\ 
 UH

HYHQLQJ � SRLQWHG  MXVW DV , EHJDQ WR VD\ � 
 , OHIW D VPXJJOHG� 0LQH 
 V D UHVSHFWDEOHWUDGH � VL
U
� 7KHUH 
 V

ELOO DQG 
  WR VRPH SDSHU URXQG D FDQGOH LQ D EHHQ VR PXFK GRGJLQJ WKDW ZD\ � LW 
 V EHHQ D JUHDW
VWLFN � DQG VKXW WKH GRRU ODXJKLQJ VWRS WR IDLU WUDGLQJ � DQG , OLNH WR JR RQ WKH VDPH

� ,Q VHOOLQJ P\ JRZQ �SLHFHV , VD
\

WKH\ DUH VXFK URXQG PRUH WKDQ RQFH� $ SHUVRQRQFH WDNHQ � LQ E\

DV ZLOO VXLW WKH FRPSOH[LRQ � DQG VXFK OLNH � DQG , VPXJJOHG KDQGNHUFKLHIV � RU DQ\WKLQJ � ZRQ 
 W GHDO
DOZD\V XVH P\ MXGJPHQW LQ VD\LQJ VR � :K\ ZLWK D KDZNHU DJDLQ � HYHQ WKRXJK WKHUH 
 V QR

VKRXOGQ 
 W , " ,W 
 V WKH VDPH WR PH ZKDW FRORXU , GHFHSWLRQ � %XW GXIILQJ � 
 DQG DOO WKDW LV JRLQJ
VHOO � ૺ ,W 
 V D JHQWHHO WKLQJ � PD 
 DP � 
 , 
 OO VD\ WR D GRZQ IDVW � DQG , ZLVK LW ZDV JRQH DOWRJHWKHU � ,

VHUYDQW �PDLG � DQG VXFK DV FRPPRQSHRSOHZRQ 
 W GR QRWKLQJ LQ WDOO\ � , EX\ P\ JRRGV � DQG , 
 YH

DGPLUH � ,W 
 V QRW VWDULQJ HQRXJK IR
U

WKHP � , 
 P ERXJKW DO® VRUWV � LQ ZKROHVDOH KRXVHV � RI FRXUVH �

VXUH LW ZRXOG EHFRPH \RX � PD 
 DP � DQG LV YHU\ DQG , 
 G UDWKHU OD\ RXW ��� � LQ 0DQFKHVWHU WKDQ
FKHDS � FKHDSHUWKDQ \RX FRXOG EX\ DW D VKRS � IR

U

LQ /RQGRQ � 2 � DV WR ZKDW , PDNH � , FDQ 
 W VD
\

LW 
 V

DO
O

WKHVH WKLQJV DUHPDGH E\ WKH VDPHPDQXIDFWXUHUV � HQRXJK WR NHHS PH � , 
 YH RQO\ P\VHOI � � DQG HVFDSH
DQG VROG WR WKHZKROHVDOH GHDOHUV DW WKH VDPHSULFH � WKH LQFRPHWD[ � 6RPHWLPHV , PDNH ���� D ZHHN �

DQG D VKRSNHHSHU � \RX NQRZ � KDV KLV \RXQJ PHQ � VRPHWLPHV��V � � VRPHWLPHV��V � � DQG , KDYHPDGH
DQG WD[HV � DQG UDWHV � DQG JDV � DQG ILQHZLQGRZV WR ��V� � DQG RQH ZHHN � WKH EHVW , HYHU GLG � , PDGH
SD\ IR

U � DQG , KDYHQ 
 W � VR LW GRQ 
 W ZDQW 
PXFK MXGJ � DV PXFK DV ��� � �G � 7KDW 
 V DO
O , FD
Q

VD\ � �

PHQW WR VHH WKDW , PXVW EH DEOH WR VHOO FKHDSHU 3HUKDSV LW PD\ EH VXIILFLHQWO\ DFFXUDWH WR FRP
WKDQ VKRSNHHSHUV� DQG , WKLQN \RXU RZQ WDVWH � SXWH WKH DYHUDJH ZHHNO\ HDUQLQJV RI D VPDUW
PD 
 DP � ZLOO VDWLVI\ \RX WKDW WKHVHKHUH DUH HOHJDQW WUDGHU OLNH P\ LQIRUPDQW � DW IURP ��V � WR ��V �

SDWWHUQV � 
 LQ /RQGRQ � DQG IURP ���� WR ��V � LQ WKH FRXQWU\ �

ૺ 7KDW 
 V WKH ZD\ , JR RQ � 1R GRXEW WKHUH 
 V

RWKHUV GR WKH VDPH� EXW , NQRZ DQG FDUH OLWWOH 2) 7+( 7$//< 3$&.0$1 �

DERXW WKHP � , KDYHP\ RZQ ZD\ RI GRLQJ EXVL � 7+( SHGODU WDOO\PDQ LV D KDZNHU ZKR VXSSOLHV
QHVV � DQG QHYHU WURXEOHP\VHOI DERXW RWKHU SHRSOH 
 V KLV FXVWRPHUVZLWK JRRGV� UHFHLYLQJ SD\PHQW E\

SDWWHU RU QRQVHQVH � ZHHNO\ LQVWDOPHQWV � DQG GHULYHV KLV QDPH IURP

ૺ 1RZ � WKDW SLHFH RI VLON , VKDOO �PRVW OLNHO\ � WKH WDOO\ RU VFRUH KH NHHSV ZLWK KL
V

FXVWRPHUV �

VHOO WR WKH ODQGODG\ RI D SXEOLF �KRXVH � ZKHUH , VHH /LQHQ GUDSHU\ � RU DW OHDVW WKH JHQHUDO URXWLQH
WKHUH 
 V FKLOGUHQ � , VKDOO RIIHU LW DIWHU , 
 YH JRW D RI OLQHQ �GUDSHU 
 V VWRFN � DV VLON �PHUFHU\ � KRVLHU\ �

ELW RI GLQQHU WKHUH � RU ZKHQ , 
 YH VDLG , ZDQW D ZRROOHQ FORWKV � 	 F �  LV WKH PRVW SUHYDOHQW WUDGH
ELW � ,W 
 V QR XVHRIIHULQJ LW WKHUH � WKRXJK � LI LW LV

Q 
 W RI WKH WDOO\PDQ � 7KHUH DUH D IHZ VKRHPDNHUV DQG
FKHDS � WKH\ 
 UH WRR JRRG MXGJHV � ,QQNHHSHUV VRPHKRXVHKROG IXUQLWXUH GHDOHUVZKR GR EXVLQHVV
DUHQ 
 W EDG FXVWRPHUV � , WKLQN � WDNLQJ LW DOWR � LQ WKH WDOO\ RU ૺ VFRUH � V\VWHP � EXW WKH JUHDW
JHWKHU � WR VXFK DV PH � LI \RX FDQ JHW WR WDON WR PDMRULW\ DUH OLQHQ �GUDSHUV � WKRXJK VRPH RI WKHP
WKHP � DV \RX VRPHWLPHVFDQ DW WKHLU EDUV � 7KH\ 
 UH VHOO KRXVHKROG IXUQLWXUH DV ZHOO � 7KH V\VWHP LV

JHQHUDOO\ ZDQWLQJ VRPHWKLQJ� WKDW 
 V RQH VWHS � , JHQHUDOO\ FRQGHPQHG DV D EDG RQH � DV OHDGLQJ
DOZD\V WHOO WKHP WKDW WKH\ RXJKW WR EX\ RI PHQ � WR LPSURYLGHQFH LQ WKH EX\HU DQG UDSDFLW\ LQ WKH

LQ P\ ZD\ � ZKR OLYH DPRQJ WKHP � DQG QRW RI ILQH VHOOHU � 7KHUH DUH PDQ\ ZKR KDYH LQFXUUHG D WDOO\
VKRS �NHHSHUV � ZKR QHYHU FDPH D �QHDU WKHLU KRXVHV � GHEW � DQG KDYH QHYHU EHHQ DEOH WR � JHW D �KHDG RI

, 
 YH VROG WKHP ERWK FRWWRQV DQG OLQHQV � DIWHU VXFK LW � � EXW KDYH EHHQ NHSW SRRU E\ LW DOO WKHLU OLYHV �

WDON DV WKDW � , OLYH DW SXEOLF �KRXVHV LQ WKH 6RPH IHZ � KRZHYHU � PD\ KDYH EHHQ EHQHILWHG E\

FRXQWU\ � , VOHHS QRZKHUH HOVH � WKH V\VWHP� DQG DV DQ RXWILW IR
U

D \RXQJ PDQ RU

� 0\ WUDGH LQ WRZQ LV QRWKLQJ WR ZKDW LW ZDV ZRPDQ HQWHULQJ VHUYLFH LV QHFHVVDU\ � � ZKHQ WKH
WHQ RU D GR]HQ \HDUV EDFN � , GRQ 
 W NQRZ WKH SDUWLHV DUH WRR SRRU WR SD\ UHDG\ PRQH\  LW LV DQ
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DFFRPPRGDWLRQ� , KDYH QHYHU KHDUG DQ\ RI WKH LQWR WKH FUHGLW � 	F�� RI0U� � � � � ,I KH GHDO� KRZ
WDOO\PDQ
V FXVWRPHUVH[SUHVV DQ RSLQLRQ XSRQ WKH HYHU� ZLWK WKH FKDQGOHU� WKH WDOO\PDQ DFFRXQWV LW
VXEMHFW� RWKHU WKDQ WKDW WKH\ ZLVK WKH\ KDG GRQH D EDG RPHQ� DV SHRSOH LQ HDV\ FLUFXPVWDQFHVVHO
ZLWK WKH WDOO\PDQ� RU FRXOG GR ZLWKRXW KL

P
� GRP UHVRUW WR VXFK SODFHV� ૺ ,W LV XQSOHDVDQW WR

7KH V\VWHP GRHV QRW SUHYDLO WR VR JUHDW DQ PH � � KH VD\V WR WKH FKDQGOHU �ૺ PDNLQJ WKHVH LQ

H[WHQW DV LW GLG VRPH \HDUV EDFN � 7KH SHGODU RU TXLULHV � ૺ EXW 0UV � � � � ZLVKHV WR RSHQ DQ DF
KDZNLQJ WDOO\PDQ WUDYHOV IR

U

RUGHUV � DQG FRQVH FRXQW ZLWK PH � DQG , VKRXOG OLNH WR REOLJH WKHLQ
TXHQWO\ LV VDLG QRW WR UHTXLUH D KDZNHU 
 V OLFHQFH � LI , WKRXJKW P\ PRQH\ ZDV VDIH � � � '

R \RX
7KH JUHDW PDMRULW\ RI WKH WDOO\ �SDFNPHQ DUH WUXVW WKHP � DQG ZKDW VRUW RI SD\HUV DUH WKH\ " " "

6FRWFKPHQ � 7KH FKLOGUHQ ZKR DUH VHW WR ZDWFK $FFRUGLQJ WR WKH UHSO\ � WKH WDOO\PDQ GHWHUPLQHV
WKH DUULYDO RI WKH WDOO\PDQ � DQG DSSULVH WKHPRWKHU XSRQ KLV FRXUVH � %XW KH UDUHO\ VWRSV KHUH � KH

RI KLV DSSURDFK � ZKHQ QRW FRQYHQLHQW WR SD\ � PDNHV LQTXLULHV DOVR DW WKH JUHHQJURFHU
 V � WKH EHHU
ZKLVSHU LQVWHDG RI � 0RWKHU � KHUH 
 V WKH 7DOO\PDQ � � VKRS � 	 F �

� 0RWKHU � KHUH 
 V WKH 6FRWFKPDQ � � 7KHVHPHQ OLYH 7KH SHUVRQVZKR FRQQHFW WKHPVHOYHV ZLWK WKH

LQ SULYDWH KRXVHV� ZKLFK WKH\ WHUP WKHLU ZDUH � WDOO\PDQ � OLWWOH NQRZ WKH LQTXLVLWLRQ WKH\ VXEMHFW
KRXVH � WKH\ DUH PDQ\ RI WKHP SURSULHWRUV WKHP � _ WKHPVHOYHV WR �

VHOYHV LQ D VPDOO ZD\ � DQG FRQGXFW WKH ZKROH RI :KHQ WKH WDOO\PDQ REWDLQV D FXVWRPHUZKR
WKHLU EXVLQHVV XQDVVLVWHG � 7KHLU PRGH RI GRLQJ SD\V UHJXODUO\ � KH LV DV LPSRUWXQDWH IRU KHU
EXVLQHVV LV DV IROORZV � � WKH\ VHOGRP NQRFN DW D WR UHFRPPHQG KLP DQRWKHU FXVWRPHU � DV KH
GRRU H[FHSW WKH\ KDYH D FXVWRPHU XSRQ ZKRP RULJLQDOO\ ZDV WR REWDLQ KHU FXVWRP � 6RPH WDO
WKH\ FDOO IR

U

WKHZHHNO\ LQVWDOPHQW � EXW LI D UHO\PHQ ZKR NHHS VKRSV KDYH ૺ WUDYHOOHUV � LQ

VSHHWDEOH �ORRNLQJ IHPDOH EDSSHQV WR EH VWDQGLQJ DW WKHLU HPSOR\ � VRPH RI ZKRP KDYH VDODULHV � ZKLOH
KHU GRRU � VKH � LQ DO

O SUREDELOLW\ � LV DFFRVWHG E\ WKH RWKHUV UHFHLYH D SHUFHQWDJH XSRQ DOO SD\PHQWV �

6FRWFKPDQ � ૺ 'R \RX UHTXLUH DQ\WKLQJ LQ P\ DQG GR QRW VXIIHU DQ\ ORVV XSRQ EDG GHEWV � 1RW
ZD\ WR �GD\ � PD 
 DP �ૻ 7KLV LV RIWHQ VSRNHQ LQ ZLWKVWDQGLQJ WKH FDXWLRQ RI WKH WDOO\PDQ � KH LV

EURDG 6FRWFK � WKH VSHDNHU WU\LQJ WR PDNH LW VRXQG IUHTXHQWO\ ૺ YLFWLPLVHG �ૻ 0DQ\ SDZQ WKH JRRGV
DV PXFK OLNH (QJOLVK DV SRVVLEOH � :LWKRXW ZDLWLQJ GLUHFWO\ WKH\ KDYH REWDLQHG WKHP � DQG LQ VRPH
IRU D UHSO\ � KH WKHQ UXQV RYHU D SURJUDPPH RI WKH LQVWDQFHV VSHQG WKH PRQH\ LQ GULQN � 7KHLU PDQ\
WUHDVXUHVKH KDV WR GLVSRVH RI � HPSKDVLVLQJDOO WKRVH ORVVHV � DV D PDWWHU RI FRXUVH � VRPHERG\ PXVW
DUWLFOHVZKLFK KH FRQVLGHUV OLNHO\ WR VXLW WKH WDVWH RI PDNH JRRG � ,W WKHUHIRUH EHFRPHV QHFHVVDU\ IR

U

WKH SHUVRQ KH DGGUHVVHV � 6KH GRHVQ 
 W ZDQW SHUKDSV WKHP WR FKDUJH D KLJKHU SULFH IR
U

WKHLU FRPPR
DQ\ � VKH KDV QR PRQH\ WR VSDUH WKHQ � ૺ 6KHPD\ GLWLHV WKDQ WKH UHJXODU WUDGHU �

ZDQW VRPHWKLQJ LQ KLV ZD\ DQRWKHU GD\ � PD\ � EH � � _ +RZHYHU FKDULWDEO\ LQFOLQHG WKH WDOO\PDQ PD\
VD\V WKH WDOO\PDQ � � :LOO VKH JUDQW KLP SHUPLV � EH DW ILUVW � KH VRRQ EHFRPHV� , DP WROG � LQXUHG WR

VLRQ WR H[KLELW VRPHEHDXWLIXO VKDZOV � � WKH ODVW QHZ VFHQHV RIPLVHU\ � ZKLOH WKH VROH IHHOLQJ LQ KLVPLQG
IDVKLRQ " RU VRPHQHZ VW\OH RI GUHVV � MXVW RXW � DQG DW OHQJWK LV � ૺ , ZLOO KDYH P\PRQH\ � � IRU KH LV

DQ H[WUDRUGLQDU\ EDUJDLQ " � 7KH PDQ 
 V LPSRU � RIWHQ WULFNHG � DQG LQ VRPH FDVHVPRVW LPSXGHQWO\
WXQLWLHV � DQG WKH FXULRVLW\ RI WKH ODG\ � LQWURGXFHV YLFWLPLVHG � , DP WROG E\ D WDOO\PDQ WKDW KH RQFH
KLP LQWR WKH DSDUWPHQW � � DQ DFTXDLQWDQFH LV FDOOHG VXSSOLHG JRRGV WR WKH DPRXQW RI �� � � DQG ZKHQ

LQ WR SDVVKHU RSLQLRQ XSRQ WKH WDOO\PDQ 
 V VWRFN � KH FDOOHG IR
U

WKH ILUVW LQVWDOPHQW � WKH ZRPDQ VDLG
6KRXOG VKH VWLOO GHPXU � KH VD\V� ૺ � � , 
 P VXUH VKH GLGQ 
 W LQWHQG WR SD\ � WKHJRRGV GLGQ 
 W VXLW KHU �

\RXU KXVEDQG FDQQRW REMHFW � KH ZLOO QRW EH VR DQG VKH ZRXOG UHWXUQ WKHP � 7KH WDOO\PDQ H[
XQUHDVRQDEOH � EHVLGHV � FRQVLGHU WKH HDV\PRGH RI SUHVVHG KLV ZLOOLQJQHVV WR UHFHLYH WKHP EDFN �

SD\PHQW � \RX 
 OO RQO\ KDYH WR SD\ �V � �G � D ZHHN ZKHUHXSRQ VKH SUHVHQWHG KLP D SDZQEURNHU 
 V

IR
U

HYHU\ SRXQG 
 V ZRUWK RI JRRGV \RX WDNH � ZK\ GXSOLFDWH � 6KH KDG SOHGJHG WKHP DQ KRXU DIWHU

LW 
 V OLNH QRWKLQJ � \RX SRVVHVV\RXUVHOI RI UHVSHFWD � REWDLQLQJ WKHP � 7KLV ZDV GRQH LQ D FRXUW LQ WKH
EOH FORWKLQJ DQG SD\ IRU WKHP LQ VXFK DQ HDV\ SUHVHQFH RI D GR]HQ ZRPHQ � ZKR DOO FKXFNOHG
PDQQHU WKDW \RX QHYHUPLVV LW � ZHOO � , 
 OO FDOO QH[W ZLWK GHOLJKW DW WKH MRNH �

ZHHN � , VKDOO OHDYH \RX WKLV SDSHU � � 7KH SDSHU 7KH SULQFLSDO SRUWLRQ RI WKH WDOO\PDQ 
 V FXV
OHIW LV D EODQN IRUP WR EH ILOOHG XS E\ WKHKXVEDQG � WRPHUVDUH SRRUPHFKDQLFV � :KHQ WKH DSSHDUDQFH
DQG UXQV WKXV � � ૺ , DJUHH RQ EHKDOI RI P\ ZLIH RI WKH KRXVH � DQG WKH LQTXLULHV RXW RI GRRUV DUH

WR SD\ � E\ ZHHNO\ LQVWDOPHQWV RI �V � �G � XSRQ DSSURYHG RI � QR VHFXULW\ LV UHTXLUHG � EXW WKH WDO
HYHU\ SRXQG
 V ZRUWK RI JRRG VKHPD\ SXUFKDVH � � O\PDQ ZRXOG DW DOO WLPHV UDWKHU DGG D VHFXULW\ �

7KLV SURFHHGLQJ LV FRQVLGHUHG QHFHVVDU\ E\ WKH ZKHQ DWWDLQDEOH � 6HUYDQW �JLUOV ZKR GHDO ZLWK
WDOO\PHQ � DV WKH MXGJHV LQ WKH &RXUW RI 5HTXHVWV WDOO\PHQ PXVW ILQG WKH VHFXULW\ RI D KRXVHNHHSHU �

QRZ VR IUHTXHQWO\ GHFLGH DJDLQVW KLP � ZKHUH WKH DQG ZKHQ VXFK KRXVHNHHSHU DJUHHV WR EH UHVSRQ
KXVEDQG LV QRW FRJQLVDQW RI WKH WUDQVDFWLRQ � VLEOH IR

U

WKH SD\PHQWV � WKH VDPH LQTXLVLWRULDO SUR
7KHVH SUHOLPLQDULHV EHLQJ VHWWOHG � DQG WKH FHHGLQJV DUH DGRSWHG � LQ RUGHU WR DVFHUWDLQ WKH

TXHVWLRQ KDYLQJ EHHQ DVNHG ZKDW EXVLQHVV WKH FLUFXPVWDQFHV RI WKH VXUHW\ � 7KHUH DUH DERQW
KXVEDQG LV � ZKHUH KH ZRUNV  DQG � LI LW FDQ EH ILIW\ GUDSHU\ VKRSV LQ /RQGRQ ZKHUH WKH WDOO\
GRQH ZLWKRXW RIIHQFH � ZKDW DUH KLV ZDJHV " 7KH WUDGH LV FDUULHG RQ � DQG DERXW ��� 6FRWFKPHQ�

6FRWFKPDQ WDNHV VWRFN RI WKH IXUQLWXUH � 	 F � � WKH EHVLGHV ILIW\ RWKHUV �SDUW (QJOLVK � SDUW ,ULVK � � DUH
YDOXH RI ZKDW WKH URRP FRQWDLQV JLYHVKLP D VXIIL HQJDJHG LQ WKH WUDGH � $ FOHUN RI D WDOO\ �VKRS � DW

FLHQWO\ FRUUHFW HVWLPDWH RI WKH FLUFXPVWDQFHV RI KLV _ WKH :HVW �HQG � LQIRUPV PH WKDW WKHUH DUH WH
Q

FRO
FXVWRPHUV� +LV QH[W YLVLW LV WR WKH QHDUHVWFKDQGOHU 
 V OHFWRUV DQG FDQYDVVHUV IR

U

FXVWRPHUV � RXW HDFKGD\ �

VKRS � DQG WKHUH DV EODQGO\ DV SRVVLEOH KH LQTXLUHV IURP WKDW RQH HVWDEOLVKPHQW � DQG WKDW � XQWLO
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ODWHO\ � WKH\ ZHUH DFFXVWRPHGWR FROOHFWPRQH\V RQ OHQJWK DUWLFOH LV PRUH OLNHO\ WR VHFXUH SXUFKDVHUV
6XQGD\V� 6RPH FROOHFW DV PXFK DV ���� RU ���� D DQG FXVWRPHUV� 7KRVH ZKR NHHS VKRSV GR QRW
GD\ � DQG VRPH QRW PRUH WKDQ ��� RU ��� 7KH FDUU\ JRRGVZLWK WKHP� WKH ZRXOG �EH FXVWRPHU LV
DYHUDJH VXP FROOHFWHG PD\ EH DERXW ��� HDFK� RU LQYLWHG WR WKH VKRS�
���� SHU GD\ E\ WKH ZKROH� 7KH SURILWV DUH �� 7KH EHVW GD\ IRU EXVLQHVV LQ WKH WDOO\ �WUDGH LV
SHU FHQW�� WKH EDG GHEWV �� SHU FHQW�� WKXV OHDYLQJ 0RQGD\ � DQG PRVW RI WKHVH VKRSV XSRQ WKDW GD\
�� SHU FHQW� QHW � DUH FURZGHG� 6RPHWLPHV DQ XQVROLFLWHG FXVWRPHU
7KH 6FRWFKPDQ ZKR GRHV QRW FKRRVH WR H[WHQG �PRVWO\ D IHPDOH� SUHVHQWV KHUVHOI� DQG ZLVKHV WR

KLV EXVLQHVV EH\RQG KLV RZQ FDXWLRXV VXSHULQ� EH VXSSOLHG ZLWK JRRGV RQ WDOO\ � ૺ :KR UHFRP
WHQGHQFH� LV FRQWHQW ZLWK VPDOOHU SURILWV� SHUKDSV PHQGHG \RX "� LQTXLUHV WKH WDOO\PDQ� ૺ 2K�
�� SHU FHQW�� DQG KLV EDG GHEWV PD\ EH HVWLPDWHG 0UV�  � VL

U � D FXVWRPHU RI \RXUV �ૻ ૺ $K �

DW �� SHU FHQW � 2QH RI WKH ERG\ LQIRUPHG PH LQGHHG � YHU\ PXFK REOLJHG WR 0UV �  � � LV WKH
WKDW KH KDG EHHQ LQ WKH WDOO\ �WUDGH DERXW ILYH DQVZHU � 7KH DUWLFOHV UHTXLUHG DUH VKRZQ � VHOHFWHG �

\HDUV � WKDW KH FRPPHQFHGZLWK D FDSLWDO RI RQO\ DQG FXW � 7KH QHZ FXVWRPHU LV WUHDWHGPRVW FLYLOO\
���� � DQG WKDW QRZ KL

V

FROOHFWLRQV DYHUDJH ��� � SHU E\ WKH WDOO\PDQ � ZKR IXUWKHU LQTXLUHV KHU QDPH
ZHHN � +H QHYHU ERXJKW � KH VDLG � RQ FUHGLW � DQG DQG DERGH � 7KH SXUFKDVHU � RI FRXUVH � H[SHFWV WKH
KLV VWRFN RQ KDQG LV ZRUWK QHDUO\ ���� � FRVW SULFH � QH[W SURFHVV ZLOO EH WR GHOLYHU XS WKH SDUFHO WR

ZKLOH KLV RXWVWDQGLQJ GHEWV DUH QHDUO\ ����� DOVR � KHU � ZKHQ VKH LV LQIRUPHG WKDW WKH\ ૺ ZLOO VHQG LW

ૺ 7KLV LV D IORXULVKLQJ VWDWH RI DIIDLUV � � KH UH � KRPH IR
U

KHU �ૻ ૺ 2
K � � VKH UHSOLHV � ૺ , ZRQ 
 W

PDUNHG � ૺ , GR QRW RZH D SHQQ\ LQ WKH ZRUOG � WURXEOH \RX � , FDQ FDUU\ LW P\VHOI �ૻ ૺ 2XU UXOH �

DQG , KDYH DFFRPSOLVKHGDOO WKLV LQ OLWWOH OHVV WKDQ PD 
 DP � � UHWXUQV WKH WDOO\PDQ �ૺ LV DOZD\V WR VHQG
ILYH \HDUV � � 7KLV PDQ KDG VHUYHG KLV DSSUHQWLFH � SDUFHOV KRPH � :H FHUWDLQO\ FDQQRW GRXEW \RXU
VKLS WR D GUDSHU LQ *ODVJRZ � DQG KDG RULJLQDOO\ UHVSHFWDELOLW\ � EXW ZH QHYHU GHYLDWH IURP RXU SUDF
DUULYHG LQ /RQGRQ ZLWK ���� LQ KLV SRFNHW � $IWHU WLFH � � 7KH GLVDSSRLQWHG IHPDOH GHSDUWV � DQG LI

VRPH ZHHNV 
 IUXLWOHVV HQGHDYRXU WR REWDLQ D VLWX � _ WKH LQTXLULHV GR QRW SURYH VDWLVIDFWRU\ � VKH QHYHU
DWLRQ � KLV PRQH\ GZLQGOLQJ DZD\ WKH ZKLOH � KH KHDUV IXUWKHU IURP WKH WDOO\PDQ � 7KH JRRGVZKLFK
ZDV DGYLVHG � E\ D IHOORZ �FRXQWU\PDQ � ZKR ZDV D VKH VHOHFWHG � DQG ZKLFK ZHUH FXW H[SUHVVO\ IRU KHU �

WDOO\PDQ � WR WU\ WKH WDOO\ �WUDGH � )RU D IH
Z

GD\V ILQG WKHLU ZD\ WR WKH VKHOYHV RI WKH HVWDEOLVKPHQW �

SUHYLRXV WR DGRSWLQJ WKH EXVLQHVV � KH ZHQW WKH ,I � KRZHYHU � D JRRG FXVWRPHU DFFRPSDQLHV D IULHQG

ૺ URXQGV � ZLWK KLV IULHQG � IR
U

WKH SXUSRVH RI JHW ZKRP VKH ZLVKHV WR UHFRPPHQG � WKH SDUFHOV DUH
WLQJ LQLWLDWHG � DQG WKH ZHHN DIWHU VWDUWHG RQ GHOLYHUHG ZKHQ SXUFKDVHG � LI UHTXLUHG � 7KH WDOO\
KLV RZQ DFFRXQW � 1RWZLWKVWDQGLQJ KLV KDYLQJ QR PDQ � WR JRRG FXVWRPHUV� RIWHQ H[WHQGV KLV FLYLOL
KDZNHU 
 V OLFHQFH � KH WULHG WR HIIHFW VDOHV IR

U

UHDG\ WLHV WR D JODVV RI ZLQH � RU � LI WKH ૺ /DGLHV � SUHIHU
PRQH\ � DQG � WR D WULIOLQJ H[WHQW � VXFFHHGHG� 7KH LW �ZKLFK LWPXVW EH FRQIHVVHG WKH\ PRVWO\ GR � � D

ILUVW ZHHN KH REWDLQHG WKUHH WDOO\ FXVWRPHUV� +H JODVV RI JL
Q

�

FRXOG KDYH JRW � KH VDLG � D GR]HQ � EXW KH VHOHFWHG 7KHUH LV DQRWKHU FODVV RI WDOO\PHQ ZKR VHOO
WKUHH ZKRP KH FRQVLGHUHG JRRG � DQG KH ZDV QRW FORFNV � UHFHLYLQJ SD\PHQW E\ ZHHNO\ LQVWDOPHQWV �

GHFHLYHG � IRU WKH\ FRQWLQXHG WR EH FXVWRPHUV RI KLV 7KHVH DUH FRQWHQW ZLWK DQ LQVWDOPHQW RI OV � LQ

WR WKLV GD\ � 7KH DPRXQW RI JRRGV WKDW HDFK RI WKH SRXQG SHU ZHHN � 7KH\ DUH SULQFLSDOO\
WKHVH WRRN RI KLP ZDV ��V � � DQG WKH WKUHH LQVWDO *HUPDQV ZKR FD

Q

VSHDN (QJOLVK � 7KHLU SUR
PHQWV RI �V � �G � HDFK � �� � �G � SHU ZHHN � WKH WDOO\ � FHHGLQJV DOWRJHWKHU DUH VLPLODU WR WK

H
WDOO\ OLQHQ

PDQ GHWHUPLQHG WR VXEVLVW XSRQ � WKRXJK KLV ORGJ � GUDSHU �

LQJ DQG ZDVKLQJ FRVW KLP �V � SHU ZHHN � +H , KDYH JLYHQ WKH ULVH DQG SURJUHVV RI D 6FRWFK
OLYHG SULQFLSDOO\ XSRQ � SDUULWFK ૻ DQG VNLP PLON � WDOO\PDQ � DQG ZLOO QRZ UHODWH WKH GRZQIDOO RI
LQGXOJLQJ QRZ DQG WKHQ LQ WKH OX[XU\ RI D KHUULQJ DQRWKHU � DQ (QJOLVKPDQ � +H FRPPHQFHG D WDLO\
DQG D IHZ SRWDWRHV� ,Q WZHOYH ZHHNV KH KDG VKRS LQ WKH QHLJKERXUKRRG RI  DQG ZDV
DGGHG RQO\ RQH PRUH FUHGLW FXVWRPHU WR KLV ERRNV � FDUU\LQJ RQ D SURVSHURXV DQG GDLO\ LQFUHDVLQJ
+H KDG KDZNHG IRU UHDG\ PRQH\ � DQG KDG VXFR _ WUDGH � $W RQH WLPH � D ELOO LQ WKH VKRS ZLQGRZ
FHHGHG VR IDU DV WR LQFUHDVH KLV VWRFN WR ���� LQ _ DQQRXQFHG WKDW DQ HUUDQG ER\ ZDV ZDQWHG � DQ

YDOXH � +LV ILUVW WKUHH FXVWRPHUV KDG � E\ WKLV DSSOLFDQW VRRQ SUHVHQWHG KLPVHOI  �ZDV HQJDJHG�

WLPH � SDLG WKHLU DFFRXQWV � DQG DJDLQ SDWURQL]HG KLP � � DQG SURYHG D VWHDG\ ODG � ,Q WKH FRXUVH RI D IH
Z

,Q WKH FRXUVH RI D OLWWOH WLPH KL
V

IRXUWK FXVWRPHU ZHHNV � WKLV \RXWK ZDV SURPRWHG WR WKH RIILFH RI

KDG DOVR SDLG XS � DQG KDG DQRWKHU VXSSO\ RI VHUYLQJ LQ WKH VKRS � DQG DIWHUZDUGV EHFDPH FRO
JRRGV � KH WKHQ DGGHG WZR PRUH WDOO\ FXVWRPHUV� OHFWLQJ FOHUN � ૺ *HRUJH � � VDLG KLVPDVWHU RQH GD\ �

DQG FRPPHQFHGLQGXOJLQJ �WKRXJK YHU\ VHOGRP � LQ D ૺ ZH KDYH WKUHH GD\V LQ WKH ZHHN XQHPSOR\HG �

PXWWRQ FKRS � +H SURJUHVVHG VORZO\ � DQG LV QRZ VXSSRVH \RX WU
\

DQG IRUP D FRQQHFWLRQ DURXQG

LQ IORXULVKLQJ FLUFXPVWDQFHV� +H VWDWHV WKDW KH )LQFKOH\ � +LJKJDWH � +DPSVWHDG � DQG WKDW QHLJK
KDVPHW ZLWK RQO\ RQH ORVV GXULQJ KL

V

FRQQHFWLRQ ERXUKRRG �ૻ *HRUJH ZDV TXLWH ZLOOLQJ WR PDNH
ZLWK WKH WDOO\ �WUDGH � DQG WKDW EXW D WULIOLQJ RQH � WKH H[SHULPHQW � DQG VXFFHHGHGEH\RQG H[SHFWD

,W LV WKRVH ZKR ZLVK WR GULYH D YHU\ H[WHQVLYH WLRQ � 7KH FRXQWU\ FRQQHFWLRQ VRRQ VXUSDVVHGWKH
EXVLQHVV � KH VD\V � ZKR DUH SULQFLSDOO\ YLFWLPLVHG � WRZQ WUDGH � DQG *HRUJH � WKH HUUDQG ER\ � EHFDPH
7KH PRVW LQGXVWULRXV RI WKH SDFNPHQ WDOO\PHQ D PDQ RI VRPH FRQVHTXHQFH LQ WKH HDWDEOLVKPHQW�

VHOGRP WUDYHO OHVV WKDQ WZHQW\ PLOHV D GD\ � FDU � 7KH SULQFLSDO RI WKH ILUP ZDV ZKDW LV WHUPHG
U\LQJ D EXUWKHQ XSRQ WKHLU EDFNV RI IURP ��� ૺ JD\ �ૻ +H ZDV SDUWLFXODUO\ IRQG RI DWWHQGLQJ

WR ���OEV � 7KH\ XVHG WR FDUU\ PHUHO\ SDWWHUQV SXEOLF HQWHUWDLQPHQWV � +H VSRUWHG D OLWWOH DV

WR WKHLU FXVWRPHUV � EXW WKH\ ILQG WKDW WKH IXOO � _ ZHOO � DQG GHOLJKWHG LQ KRUVH �UDFLQJ � +LV EXVLQHVV �
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WKRXJK DQ H[FHOOHQW RQH� ZDV QHJOHFWHG � WKH WKH %ODFNIULDUV� :DWHUORR � :HVWPLQVWHU� 6W�
ERRN
V JRW RXW RI RUGHU � DQG KH EHFDPH LQ *HRUJH
V� :DOZRUWK � 1HZ .HQW� DQG 'RYHU
YROYHG LQ GLIILFXOWLHV� $Q H[DPLQDWLRQ RI KLV URDGV�
DIIDLUV WRRN SODFH� DQG D 0U� 5 � ZDV HQJDJHG $W VRPH RI WKHVH WDOO\�VKRSV KRUVHV DQG FDUWV
IURP D ZKROHVDOH KRXVH LQ WKH FLW\ WR DVVLVW LQ DUH NHSW WR FDUU\ RXW WKH JRRGV RUGHUHG RI WKH
PDNLQJ XS WKH DFFRXQWV� 	F� 'XULQJ WKLV SHU ૺ WUDYHOOHUV�� HVSHFLDOO\ ZKHQ IXUQLWXUH LV VXSSOLHG
VRQ
V VRMRXUQ LQ WKH VKRS� KH VDZ WKDW *HRUJH �WKH DV ZHOO DV GUDSHU\ � ZKLOH LQ RWKHUV WKH � WUDYHO
TXRQGDP HUUDQG ER\� ZDV WKH FKLHI VXSSRUW RI WKH OHUV ૻ DUH UHVLGHQW RQ WKH SUHPLVHV� DQG DUH RFFD
FRQFHUQ� 7KH FRXQWU\ FXVWRPHUV KDG QHYHU VHHQ VLRQDOO\ VKRSPHQ� IR

U
D � ODUJH ૻ WDOO\ �PDVWHU QRW

DQ\ RWKHU SHUVRQ � DQG D SDUWQHUVKLS ZDV SURSRVHG � XQIUHTXHQWO\ FDUULHV RQ D UHWDLO WUDGH LQ DGGLWLRQ
7KH SURSRVDO ZDV DFFHSWHG� DQG WKH ILU

P
5 WR KLV WDOO\ EXVLQHVV �

DQG : � EHFDPH RQH RI WKH PRVW SURVSHURXV 7KH WDOO\PHQ QRW FRQFHUQHGZLWK WKHVH ODUJH
WDOO\ �VKRSV LQ WKH QHLJKERXUKRRG RI 7RWWHQKDP HVWDEOLVKPHQWV� EXW FDUU\LQJ RQ WUDGH RQ WKHLU RZQ
FRXUW �URDG � *HRUJH 
 V PDVWHU ZDV PDGH EDQNUXSW � DFFRXQW � UHVLGH JHQHUDOO\ LQ WKH TXLHWHU VWUHHWV LQ

DQG LV QRZ D VWUHHW �VHOOHU LQ )LW]UR\ �PDUNHW WKH QHLJKERXUKRRG RI WKH WKRURXJKIDUHV , KDYH
YHQGLQJ VDQGZLFKHV � 	 F � PHQWLRQHG � DQG RFFXS\ SHUKDSV WKH JURXQG � IORRU �

7KH FDVHVDUH QRW D IHZ ZKHUH UXLQ KDV IROORZHG _ OHWWLQJ � IR
U

WKH KRXVH LV JHQHUDOO\ WKHLU RZQ � WKH

D FRQQHFWLRQ ZLWK WKH WDOO\PHQ � , ZLOO SDU � RWKHU DSDUWPHQWV � 6RPHWLPHV D SLHFH RI FRWWRQ
WLFXODUL]H RQH LQVWDQFH UHODWHG WR PH RQ JRRG _ SULQW LV SODFHG LQ WKHLU SDUORXU �ZLQGRZ � DQG VRPH
DXWKRULW\ � $ ODZ\HU 
 V FOHUN PDUULHG � ZKHQ \RXQJ � WLPHV WKHUH LV QR LQGLFDWLRQ ZKDWHYHU RI DQ\

D PLOOLQHU � KLV VDODU\ ZDV D JXLQHD SHUZHHN � DQG EXVLQHVV EHLQJ FDUULHG RQ ZLWKLQ � IRU WKH KDZNLQJ

KH DQG KLV ZLIH KDG DJUHHG WR ૺ JHW RQ LQ WKH WDOO\PHQ GR QRW GHSHQG LQ DQ\ PHDVXUH XSRQ
ZRUOG �ૻ 7KH\ RFFXSLHG IXUQLVKHG ORGJLQJV DW VLWXDWLRQ RU GLVSOD\ � EXW VROHO\ RQ WUDYHOOLQJ DQG
ILUVW � EXW VRRQ DFFXPXODWHG IXUQLWXUH RI WKHLU RZQ � SHUVRQDO VROLFLWDWLRQV DW SHRSOH 
 V RZQ UHVLGHQFHV �

DQG HYHU\ ZHHN DGGHG VRPH OLWWOH XVHIXO DUWLFOH
WRZDUGV LKHLU KRXVHKROG VWRFN � ૺ $W WKH HQG RI 2) 7+( ૺ '8))(56 � 2

5

+$:.(56 2
)

35(7(1'('

D \HDU � � VDLG WKH LQGLYLGXDO LQ TXHVWLRQ � ૺ , KDG 618**/(' *RRGV �

DV FRPIRUWDEOH D OLWWOH KRPH DV DQ\ PDQ ZRXOG _ 2) ૺ GXIIHUV � DQG � -XPSHUV � � DV UHJDUGV WKH VDOH
ZLVK WR SRVVHVV� , ZDV IRQG RI LW WR

R
� DQG ZRXOG RI WH[WLOH IDEULFV � WKHUH DUH JHQHUDOO\ � , DP LQ

UDWKHU KDYH EHHQ WKHUH WKDQ DQ\ZKHUH HOVH � 0\ IRUPHG �DERXW WZHQW\ LQ /RQGRQ � $W VXFK WLPHV DV

ZLIH IUHTXHQWO\ ZLVKHG WR REWDLQ FUHGLW � � LW ZRXOG (SVRP � $VFRW �KHDWK � RU *RRGZRRG UDFHV � KRZHYHU �

EH VR HDV\ � 
 VDLG VKH � 
 WR SD\ D WULOOLQJ LQVWDO � WKHUH LV � SHUKDSV � QRW RQH � $OO KDYH GHSDUWHG WR

PHQW � DQG WKHQZH FRXOG REWDLQ LPPHGLDWHO\ZKDW SUH\ � LI SRVVLEOH � XSRQ WKH FRXQWU\PHQ � (LJKW RI

HYHUZH PLJKW ZDQW � 
 , REMHFWHG � DQG SUHIHUUHG WKHP DUH -HZV � DQG WKHPDMRULW\ RI WKH RWKHUV DUH
VXSSO\LQJ RXU ZDQWV JUDGXDOO\ � NQRZLQJ WKDW IR

U

,ULVKPHQ � 7KH\ DUH JHQHUDOO\ GUHVVHG DV VDLORUV �

UHDG\ PRQH\ , FRXOG SXUFKDVH WR PXFK EHWWHU DG � DQG VRPHZHDU HLWKHU IXU FDSV � RU FORWK RQHV � ZLWK
YDQWDJH � &RQVHTXHQWO\ ZH VWLOO NHSW SURJUHVVLQJ � JLOW EDQGV URXQG WKHP � DV LI WKH\ ZHUH WKHPDWHV
DQG , ZDV UHDOO\ KDSS\ � -XGJHP\ DVWRQLVKPHQW RU VWHZDUGV RI VKLSV � 7KH\ ORRN RXW IR

U

DQ\
RQH GD\ � ZKHQ , FDPH KRPH� DQG IRXQG DQ H[HFX � OLNHO\ YLFWLP DW SXEOLF �KRXVHV � DQG VRPHWLPHVDFFRVW
WLRQ ZDV LQ WKH KRXVH � 0\ ZLIH KDG UXQ LQ GHEW SHUVRQV LQ WKH VWUHHWV  ILUVW ORRNLQJ FDUHIXOO\ DERXW
ZLWK WKH WDOO\PDQ XQNQRZQ WR PH � 6XPPRQVHV _ WKHP � DQG KLQW WKDW WKH\ DUH VPXJJOHUV� DQG KDYH
KDG EHHQ VHUYHG � ZKLFK E\ VRPHPHDQV VKH EDG WKH ILQHVW DQG FKHDSHVW ૺ ,QM\ � KDQGNHUFKLHIV HYHU
FRQFHDOHG IURPPH � 7KH JRRGV ZKLFK , KDG WDNHQ VHHQ � 7KHVH JRRGV DUH QRZ VROG LQ � SLHFHV � RI

�� PXFK SDLQV WR SURFXUH ZHUH VHL]HG DQG VROG � WKUHH KDQGNHUFKLHIV � :KHQ WLPHV ZHUH EHWWHU � ,
%XW WKLV ZDV QRW DO

O � 0\ ZLIH JUHZ VR PXFK ZDV WROG �WKH\ ZHUH LQ SLHFHV RI IRXU � ILYH � DQG VL[ �
DODUPHG DW WKH PLVHU\ VKH KDG FDXVHG WKDW VKH 2QH VWUHHW �VHOOHU VDLG WR PH � ૺ <HV � , NQRZ WKH
IOHG IURP PH � DQG , KDYH QHYHU VHHQ KHU EXW RQFH GXIIHUV � 
 DOO RI WKHP � 7KH\ GR PRUH EXVLQHVV
VLQFH � 7KLV RFFXUUHG VHYHQ \HDUV DJR � DQG VKH WKDQ \RX PLJKW WKLQN � (YHU\ERG\ OLNHV D VPXJ
KDV EHHQ IR

U

VRPH WLPH WKH FRPSDQLRQ RI WKRVH JOHG WKLQJ � DQG , VKRXOG VD\ WKHVHPHQ � HDFK RI

ZKR KROG WKHLU YLUWXH RI OLWWOH ZRUWK � )RU VRPH WKH 
GXIIHUV � 
 WRSVKLV �� � D ZHHN � FOHDU SURILW � � ,

WLPH DIWHU WKLV , FDUHGQRW ZKDW EHFDPH RI PH � , DP DVVXUHG WKDW RQH RI WKH FODVVHVPRVW QXPHURXVO\
ORVW P\ VLWXDWLRQ � DQG VXQN WR EH D VXSHUQXPHUDU\ YLFWLPLVHG LV D ERG\ ZKR JHQHUDOO\ DFFRXQW WKHP
IRU OV � D QLJKW DW RQH RI WKH WKHDWUHV � +HUH � VHOYHV SUHWW\ VKDUS � YL] � JHQWOHPHQ
 V JURRPV � DQG
DIWHU EHLQJ HQWUXVWHG ZLWK D OLQH WR VSHDN � , FRDFKPHQ DW WKH VHYHUDO PHZV � 6DLORUV DUH WKH
HYHQWXDOO\ URVH WR D JHQHUDO XWLOLW\ PDQ � 
 DW ��V � EHVW FXVWRPHUV � DQG WKH YLFLQLW\ RI WKH GRFNV WKH
SHU ZHHN � :LWK WKLV DQG VRPH FRS\LQJ � WKDW , EHVW ORFDOLW\ IR

U

WKLV WUDGH � IR
U

WKH KDZNHU RI

RFFDVLRQDOO\ REWDLQ IURP WKH OD
Z

�VWDWLRQHUV � , SUHWHQGHG VPXJJOHG JRRGV DOZD\V GRHV PRVW
PDQDJH WR OLYH � EXW ID

U

IURPFRPIRUWDEO\ � IR
U , EXVLQHVV DPRQJ WKH � WDUV � � 7KH PRFN KDQGNHU

QHYHU WKLQN RI VDYLQJQRZ � DQG RQO\ ORRN RXW IRU FKLHIV DUH GDPSHG FDUHIXOO\ ZLWK D ILQH VSRQJH�

FRS\LQJ ZKHQ , VWDQG LQ QHHG RI PRUH PRQH\ � EHIRUH WKH\ DUH RIIHUHG IR
U

VDOH � DQG WKH\ DUH

, DP DOZD\V SRRU � DQG VFDUFHO\ HYHU KDYH D VKLO RIWHQ VWURQJO\ SHUIXPHG � VRPH RI WKH -HZV VXSSO\ �

OLQJ WR FDOO P\ RZQ � � LQJ FKHDS SHUIXPHV� RU FRPPRQ � VFHQWV� � :KHQ
6RPH RI WKH SULQFLSDO HVWDEOLVKPHQWV� ૺ GRLQJ WKH ૺ GXIIHU � WKLQNV KH PD\ YHQWXUH XSRQ WKHDVVHU

ODUJHO\ ૻ LQ WKH WDOO\ �WUDGH � DUH LQ RU DERXW 5HG WLRQ � KH DVVXUHV D FXVWRPHUWKDW WKLV LV ૺ WKH VPHOO
/LRQ �VTXDUH DQG VWUHHW � WKH KLJKHU SDUW RI +LJK WKH KDQGNHUFKLHIV EURXJKW ZLWK 
 HP IURP IRUHLJQ
+ROERUQ � WKH YLFLQLW\ RI 7RWWHQKDP �FRXUW �URDG � SDUWV � DV WKH\ ZDV VPXJJOHG LQ D EDOH RI VSLFHV �ૻ
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7KH WUDGH KRZHYHU LV QRW ZLWKRXW LWV KD]DUGV � IR
U O 
 HP � WKH\ FRVW PH ��V � DW 0DGUDV � \RX VKDOO KDYH

, DP LQIRUPHG WKDW WKH ૺ GXIIHUV ૻ VRPHWLPHV� RQ 
 HP IRU WKH VDPHPRQH\ � 
 �7KH YLFWLP � PD\ EH �

DWWHPSWLQJ WKHLU LPSRVLWLRQV LPSUXGHQWO\ � DQG LV QRW LQFOLQHG WR SXUFKDVH � 7KH SUHWHQGHG WDU �

VRPHWLPHV RQ EHLQJ GLVFRYHUHG EHIRUH WKH\ FDQ _ KRZHYHU �PXVW KDYHPRQH\ � � 
 :LOO \RX JLYHPH ����

OHDYH WKH KRXVH � JHW VRXQGO\ WKUDVKHG � 7KH\ IR
U

WKHP " 
 KH VD\V � G � Q LW � D SRXQG " 6KLYHU
KDYH � RI FRXUVH � QR UHPHG\ � P\ WRSVDLOV � \RX GRQ 
 W ZDQW WKHP DQ\ FKHDSHU WKDQ
7KH ૺ SLHFHV � RI WKUHH KDQGNHUFKLHIV VROG WKDW � GR \RX � 7KH 
 GXIIHU 
 VD\V WKLV WR PDNH

E\ WKH � GXIIHUV � DUH SXUFKDVHG E\ WKHP LQ KLV GXSH EHOLHYH WKDW KH UHDOO\ GRHV ZDQW WKH
+RXQGVGLWRK � DW IURP �V � WR �� � � EXW �� � LV RQO\ JRRGV � RU KDV RIIHUHG D SULFH IR

U

WKHP � 3HUKDSV
JLYHQ ZKHQ WKHUH LV D GHVLJQ WR SDOP RI

I

WKH �V � LI WK
H

GXIIHU 
 FDQQRW H[WRUW PRUH KH WDNHV ��V �

JRRGV DORQJ ZLWK WKHP � &HQW � SHU FHQW LV D ORZ IRU WKH KDOI GR]HQ 
 ,QJ\ 
 KDQGNHUFKLHIV � WKHSURILW
SURILW LQ WKLV WUDGH � EHLQJ WKXV DERXW �V � �G � � EXW PRUH IUHTXHQWO\ KH

2QH LQWHOOLJHQW VWUHHW �WUDGHU � WR ZKRP , DP JHWV ��� DQG HYHQ ��� SHU FHQW � RQ KLV WUDQVDFWLRQV
LQGHEWHG IR

U

FDUHIXOO\ �FRQVLGHUHG LQIRUPDWLRQ � VDLG DFFRUGLQJ WR WKH JXOOLELOLW\ RI KLV FXVWRPHUV � 7KH

WR PH YHU\ TXLHWO\ � ૺ , 
 YH UHDG \RXU ZRUN � VL
U � GXIIHU 
 GHDOV DOVR LQ FLJDUV � KH DFFRVWV KLV YLF

DW D FRIIHH�VKRS � IR
U , FDQ 
 W DIIRUG WR WDNH LW LQ � � WLP LQ WKH VDPH VW\OH DV ZKHQ VHOOLQJ KDQGNHU

, NQRZ \RX 
 UH JRLQJ WR RSHQ WKH H\HV RI WKH FKLHIV �DQG JLYHV KLPVHOI WKH VDPH VDLORU �OLNH DLUV �

SXEOLF DV WR WKH GXIIHU 
 V 
 WULFNV � QRZ � $OO ૺ 6RPHWLPHVWKH GXIIHUV 
 YLVLW WKH REVFXUHVWUHHWV
ULJKW � VL

U � WKH\ 
 UH LQ KRQHVW PHQ 
 V ZD\V � %XW � LQ /RQGRQ � ZKHUH WKHUH DUH VPDOO FKDQGOHUV 


VLU � ZKHQ DUH \RX JRLQJ WR VD\ VRPHWKLQJ DERXW VKRSV � RQH RI WKHP HQWHUV � OHDYLQJ KL
V

PDWH RXW
WKH ULFK VKRSNHHSHUV DV VHOOV � DQG WKH ULFK PDQX � VLGH WR JLYH KLP WKH VLJQDO LQ FDVH WKH HQHP\
IDFWXUHUV DV PDNHV � WKH GXIIHU 
 V 
 WKLQJV " (YHU\ KHDYHV LQ VLJKW � +H UHTXHVWV WR EH VHUYHGZLWK
PDQ RI WKHP NQRZV LW 
 V IRU URJXHU\ � � VRPH WULOOLQJ DUWLFOH  ZKHQ LI KH DSSURYH RI WKH

7KHUH LV D SHFXOLDU VW\OH DPRQJ WK
H

ૺ GXIIHUV � � _ SK\VLRJQRP\ RI WKH VKRSNHHSHU � DQG FRQVLGHU KLP RU

WKH\QHYHU IROG WKHLU JRRGV QHDWO\ � � WKH VDPH DV KHU OLNHO\ WR EH YLFWLPLVHG � KH YHQWXUHV DQ REVHU
GUDSHUV GR � EXW WKUXVW WKHP LQWR WKH SDFN � LQ D _ YDWLRQ DV WR KRZ HQRUPRXVO\ HYHU\WKLQJ LV WD[HG 


FRQIXVHG KHDS � DV LI WKH\ GL
G

QRW XQGHUVWDQG WKHLU �WKRXJK WR RQH OHVV LQQRFHQW LW PLJKW DSSHDU XQ
YDOXH � � RU WKHLU EXVLQHVV � 7KHUH DUH RWKHU FODVVHV XVXDO IRU D VDLORU WR WDON SROLWLFV � � 
 HYHQ WKLV 
HUH

RI ૺ GXIIHUV ૻ ZKRVH FDOOLQJ LV UDWKHUPRUH KD]DUGRXV EDFF\ 
 KH VD\V � WDNLQJ RXW KLV TXLG � 
 , FDQ 
 W

WKDQ WKH OLFHQVHG �KDZNHU ૺ GXIIHU �ૻ ૺ , KDYH RIWHQ FKHZ � ZLWKRXW SD\LQJ D WD[ � EXW � 
 KH DGGV �

WKRXJKW LW VWUDQJH � � VD\V D FRUUHVSRQGHQW � ૺ WKDW FKXFNOLQJ  
 XV VDLORU FKDSV VRPHWLPHV VKLUNV
WKHVH PHQ FRXOG LQGXFH DQ\ RQH WR FUHGLW WKH WKH &XVWRP �KRXVH OXEEHUV � VKDUS DV WKH\ DUH � 


IDFW RI WKHLU EHLQJ VDLORUV � IR
U � QRWZLWKVWDQGLQJ �+HUH KLV FRPSDQLRQ RXWVLGH SXWV KLV KHDG LQ DW

WKH VKRZ\ PDQQHU LQ ZKLFK WKH\ FKHZ WKHLU TXLG � WKH GRRU � DQG � WR PDNH WKH VFHQH DV QDWXUDO DV SRV �

DQG WKH MDFN �WDU OLNH IDVKLRQ LQ ZKLFK WKH\ VXIIHU VLEOH � VD\V � 
 &RPH � -DFN � GRQ 
 W VWRS WKHUH DO
O QLJKW

WKHLU ZKLVNHUV WR JURZ � WKHUH LV VXFK D IUHVK � VSLQQLQJ \RXU \DUQV � FRPH� EHDU D KDQG � RU , VKDOO
ZDWHUILHG DSSHDUDQFH DERXW WKHP � WKDW WKH\ ORRN SDUW FRQYR\ � 
 � 
 2

K � KHDYH WR D EL
W ORQJHU � P\

QR PRUH OLNH D UHJXODU PDULQHU WKDQ WK
H

VXSHUQX � KHDUW\ � 
 UHSOLHV WKH 
GXIIHU � 
 
 , ZLOO EH ZLWK \RX LQ

PHUDU\ VHDPHQ LQ D QDXWLFDO GUDPD � DW WKH 9LFWRULD WKH WZLQNOLQJ RI D PDUOLQJ VSLNH � , 
 OO WHOO \RX ZKDW
7KHDWUH � <HW WKH\ REWDLQ YLFWLPV UHDGLO\ � 7KHLU ZH 
 YH JRW �PDUP �DQG LI \RX OLNHV WR EX\ LW \RX VKDOO
PRGH RI SURFHHGLQJ LQ WKH VWUHHWV LV WR DFFRVW WKHLU KDYH LW FKHDS � IR

U

PH DQG P\ PDWHDUH ERWK VKRUW RI

LQWHQGHG GXSHV � ZKLOH ZDONLQJ E\ WKHLU VLGH � WKH\ UKLQR � :H 
 YH KDOI � D �GR]HQ SRXQGV RI WHD � \RX FDQ
XVXDOO\ VSHDN LQ D KDOI ZKLVSHU � DV WKH\ NHHS ZHLJK LW LI \RX OLNH � � DQG \RX VKDOO KDYH WKH ORW
SDFH ZLWK WKHP � DQG ORRN P\VWHULRXVO\ DURXQG WR IR

U

��V � 
 3HUKDSV WKHUH LV DQ LPPHGLDWHSXUFKDVH �
VHH LI WKHUH EH DQ\ RI WKHP HU

H

&XVWRP �KRXVH EXW LI ��V � LV UHIXVHG � WKHQ ���� �� � RU �V � LV DVNHG �
VKDUNV DIORDW � 
 7KH\ DGGUHVV WKH VLPSOH �ORRNLQJ XQWLO D VDOH EH HIIHFWHG� DIWHU ZKLFK WKH VDLORUV
SDVVHUV E\ WKXV � ૺ6KLSPDWH 
 �KHUH WKH\ WDNH RI

I

PDNH WKHLU H[LW DV TXLFNO\ DV SRVVLEOH � 7KHQ
WKHLU IXU �FDS DQG VSLW WKHLU TXLG LQWR LW �  VKLS WKH FKDQGOHU 
 V �VKRS NHHSHU EHJLQV WR H[XOW RYHU
PDWH � , 
 YH MXVW FRPHDVKRUH DUWHU D ORQJ YR\DJH � WKH EDUJDLQ KH RU VKH KDV PDGH � DQG WR H[ �

DQG VSOLFH PH EXW , 
 YH VRPHWKLQJ LQ WKH ORFNHUDPLQH PRUH PLQXWHO\ WKH FRQWHQWV RI WKH QHDWO\
WKDW 
 OO EH RI VHUYLFH WR \RX � DQG � VKLYHU P\ WLP � SDFNHG � DQG WH

D
� OLNH ORRNLQJ SDFNHW WKXV ERXJKW �

EHUV 
 �WKH\ DUH YHU\ SURIXVH LQ QDXWLFDO WHUPV � � 
 \RX ,W SURYHV WR EH OLQHG ZLWK D SURIXVH TXDQWLW\ RI

VKDOO KDYH LW DW \RXU RZQ SULFH � IR
U
, 
 P GHWHUPLQHG WHD OHDG � DQG WKRXJK VRPH &KLQHVH FKDUDFWHUV

WR KDYH D VSUHH � DQG , KDYHQ 
 W D VKRW LQ WKH DUH PDUNHG RQ WKH RXWVLGH � LW LV GLVFRYHUHG RQ

ORFNHU � KHOP 
 V D �OHH � MXVW OHW 
 V WXUQ LQWR WKLV RSHQLQJ WR FRQWDLQ RQO\ KDOI � D �SRXQG RI WHD � WKH
FUHHN � DQG , 
 OO VKRZ \RXZKDW LW LV 
 �SHUKDSVKH SHU � UHPDLQGHU FRQVLVWLQJ SULQFLSDOO\ RI FKRSSHGKD\ �

VXDGHVKLV GXSH GRZQ D FRXUW � RU WR D QHLJKERXULQJ 7KH 
 GXIIHUV 
 HQDFW WKH VDPHSDUW � DQG LI D SXU �

SXEOLF �KRXVH � � 1RZ KHUH LV D EHDXWLIXO SLHFH RI FKDVHU EX\ �� OEV � RI WKH VPXJJOHG DUWLFOH � WKHQ
,QJ\ KDQGNHUFKLHIV � 
 �7KH\ DUHWKH FRDUVHVWGHVFULS � � OEV � DW OHDVW FRQVLVW RI WKH VDPHFKRSSHG KD\ �

WLRQ RI VSXQ QRW WKURZQ VLON � ZHOO VWLIIHQHG LQWR ૺ 6RPHWLPHV WKH 
 GXIIHUV 
 VHOO DOO WKHLU VWRFN WR

VWRXWQHVV � DQG FRVW WK
H

ૺ GXIIHU � SHUKDSV ��G �HDFK � RQH LQGLYLGXDO � 1
R

VRRQHU GR WKH\ GLVSRVH RI

EXW DV EXVLQHVV LV DOZD\V GRQH RQ WKH VO
\
� LQ D KXUU\ � WKH KDQGNHUFKLHIV WR D GXSH � WKDQ WKH\ LQWUR
DQG WR HVFDSHREVHUYDWLRQ � DQ H[DPLQDWLRQ VHOGRP GXFH WKH VPXJJOHG WREDFFR WR WKH QRWLFH RI WKH

RU QHYHU WDNHV SODFH� � � , JRW 
 HP RQ VKRUH LQ XQVXVSHFWLQJ FXVWRPHU � WKHQ WKH\ SDOP RII WKHLU
VSLWH RI WKRVH SLUDWHV � WKH &XVWRP �KRXVHRIILFHUV � FLJDUV � QH[W WKHLU WHD � DQG ODVWO\ � DV WKH 
 GXIIHU 
 LV

<RX VKDOO EDYH 
 HP FKHDS� WKHUH 
 V KDOI D GR]HQ RQ GHWHUPLQHG WR UDLVH DV PXFK PRQH\ DV KH FDQ 
 WR
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KDYH KLV VSUHH �
 
ZK\ G � H�
 KH H[FODLPV WR KLV � WKDQ WKH RWKHU�� VDLG VKH� ULVLQJ IURP WKH EHG�VLGH�
YLFWLP � , 
OO VHOO \RXP\ ZDWFK� ,W FRVWPH ��� DW DQG VKRZLQJ PH WKDW KHU ULJKW IRRW ZDV VHYHUDO
3RUWVPRXWK � JLYH PH ��� IRU LW DQG LW 
V \RXUV� LQFKHV IURP WKH JURXQG DV VKH VWRRG� ૺ 0\ KLS
VKLSPDWH� :HOO� WKHQ� ��� ���
 7KH ZDWFK� , LV RXW� , XVHG WR JR RXW ZDVKLQJ� DQG ZDON
QHHG QRW VWDWH� LV PDGH VROHO\ IR

U

VDOH � LQJ LQ P\ SDWWHQV , IHOO GRZQ � 0\ KLS LV RXW
ૺ ,W LV UHDOO\ DVWRQLVKLQJ � � DGGV P\ LQIRUPDQW � RI WKH VRFNHW WKUHH �TXDUWHUV RI DQ LQFK � DQG WKH

ૺ KRZ WKHVH PHQ HYHU VXFFHHG� IR
U

WKHLU ORRN GH � VLQHZV LV GUDZQ XS � , DP REOLJHG WR ZDON ZLWK
QRWHV FXQQLQJ DQG LPSRVLWLRQ � DQG WKHLU SURFHHG� D VWLFN � +HUH WKH PDQ JURDQHG DQG FRXJKHG VR

LQJV KDYH EHHQ VR RIWHQ H[SRVHG LQ WKHQHZVSDSHUV _ WKDW , IHDUHG WKH H[HUWLRQPXVW HQG KLV OLIH � � $K �

WKDW QXPEHUV DUH DOLYH WR WKHLU WULFNV � DQG ZDUQ _ WKH KHDUW RI D VWRQH ZRXOG SLW\ WKDW SRRU IHOORZ � �

RWKHUV ZKHQ WKH\ SHUFHLYH WKH ૺ GXIIHUV ૻ HQGHD VDLG WKH JRRG ZLIH �

YRXULQJ WR YLFWLPLVH WKHP � EXW � DV WKH WKLPEOH �PHQ ૺ $IWHU , SXW P\ KLS RXW � , FRXOGQ 
 W JHW P\
VD\ �ૺ 7KHUH 
 V D IRRO ERUQ HYHU\PLQXWH �ૻ OLYLQJ DV , 
 G EHHQ XVHG WR GR � , FRXOGQ 
 W

VWDQG D GD\ LI , KDG ILYH KXQGUHG SRXQGV IRU
2) 7+( 675((7 �6(//(56 2

)
� 60$// �:$5( �ૻ LW � , PXVW VL
W

GRZQ � 6R , JRW D OLWWOH VWDOO �

2
5

7$3( � &87721� (7&� DQG VDW DW WKH HQG RI WKH DOOH\ KHUH ZLWK D IH
Z

7KH VWUHHW �VHOOHUV RI WDSH DQG FRWWRQ DUH XVXDOO\ ODFHVDQG WDSHVDQG WKLQJV � , 
 YH GRQH VR IRU WKLV
HOGHUO\ IHPDOHV � DQG GXULQJ P\ IRUPHU LQTXLU\ , QLQH \HDU SDVW � DQG VHHQPDQ\ D ODQGORUG FRPH LQ

ZDV GLUHFWHG WR RQH ZKR KDG EHHQ JHWWLQJ KHU DQG JR RXW RI WKH KRXVH WKDW , VDW DW � 0\ KXVEDQG
OLYLQJ LQ WK

H

VWUHHW E\ VXFKPHDQV IR
U

QLQH \HDUV � XVHG WR VHOO VPDOO DUWLFOHV LQ WKH VWUHHWV � EODFN OHDG

, ZDV JLYHQ WR XQGHUVWDQG WKDW WKH SRRUZRPDQ DQG IXUQLWXUH SDVWH � DQG EODFNLQJ � :H JRW D VRUW
ZDV LQ GHHS GLVWUHVV � DQG WKDW VKH KDG ORQJ EHHQ RI D OLYLQJ E\ WKLV � WKH WZR RI XV WRJHWKHU � ,W 
 V

VXSSRUWLQJ D VLFN KXVEDQG E\ KHU OLWWOH WUDGH � EXW YHU\ VHOGRP WKRXJK ZH KDG D ELW RI PHDW � :H

, ZDV ZKROO\ XQSUHSDUHG IR
U

D VFHQH RI VXFK VWDUW KDG �� � �G � UHQW WR SD\ � �&RPH � P\ SRRU IHOORZ �

OLQJ PLVHU\ � VXEOLPHG E\ XQWLULQJ DIIHFWLRQ DQG ZLOO \RX KDYH DQRWKHU OLWWOH GURS WR ZHW \RXU
SLRXV UHVLJQDWLRQ � DV , WKHUH GLVFRYHUHG PRXWK " � VDLG WKH ZRPDQ � EUHDNLQJ RI

I � ૺ &RPH �

, ZLVK WKH UHDGHU WR XQGHUVWDQG WKDW , GR QRW P\ GHDUHVW � OHW PH JLYH \RX WKLV � � VKH DGGHG �

FLWH WKLV FDVH DV D W\SH RI WKH VXIIHULQJV RI WKLV DV WKH PDQ OH
W

KLV MDZ IDOO � DQG VKH SRXUHG VRPH
SDUWLFXODU FODVV � EXW UDWKHU DV DQ LOOXVWUDWLRQ RI WKH ZDUP VXJDU DQG ZDWHU IODYRXUHG ZLWK FLQQDPRQ � �

DIIOLFWLRQV ZKLFK IUHTXHQWO\ EHIDOO WKRVH ZKR DUH DOO VKH KDG WR JLYHKLP � LQWR KLV PRXWK � � +H 
 V

VROHO\ GHSHQGHQW RQ WKHLU ODERXU � RU WKHLU OLWWOH EHHQ DQ DLOLQJ PDQ WKLV PDQ\ D \HDU � +H XVHG
WUDGH � IR

U

WKHLU VXEVLVWHQFH� DQG ZKR � IURP WKH WR JR RI HUUDQGV DQG EX\ P\ OLWWOH WKLQJV IR
U

VPDOOQHVV RI WKHLU HDUQLQJV � DUH XQDEOH WR OD\ E\ PH � RQ DFFRXQW RI P\ EHLQJ ODPH � :H DVVLVWHG
HYHQ WKH OHDVW WULIOH DV D IXQG DJDLQVW DQ\ SK\VLFDO RQH DQRWKHU � \RX VHH � +H ZDVQ 
 W DEOH WR ZRUN IRU
FDODPLW\ � KLV OLYLQJ � DQG , ZDVQ 
 W DEOH WR JR DERXW � VR KH
7KH SRRU FUHDWXUHV OLYHG LQ RQH RI WKH FORVH XVHG WR JR DERXW DQG EX\ IRUPH ZKDW , VROG � ,

DOOH\V DW WKH HDVW HQG RI /RQGRQ � 2Q LQTXLULQJ DP VXUH KH QHYHU FDUQHGDERYH OV � �G � LQ WKHZHHN �

DW WKH KRXVH WR ZKLFK , KDG EHHQ GLUHFWHG � , ZDV +H XVHG WR DWWHQG PH � DQG PDQ\ D WLPH , 
 YH VDW
WROG , VKRXOG ILQG WKHP LQ ૺ WKH WZR �SDLU EDFN � � IRU WHQ DQG IRXUWHHQ KRXUV LQ WKH FROG DQG ZHW

, PRXQWHG WKH VWDLUV � DQG RQ RSHQLQJ WKH GRRU RI DQG GLGQ 
 W WDNH D VL[SHQFH � 6RPHGD\V , 
 G PDNH
WKH DSDUWPHQW , ZDV WHUULILHG ZLWK WKH PLVHU\ D VKLOOLQJ � DQG VRPH GD\V OHVV � EXW ZKDWHYHU , JRW
EHIRUHPH � 7KHUH � RQ D ZUHWFKHG EHG � OD\ DQ DJHG _ , XVHG WR KDYH WR SXW D JRRG SDUW LQWR WKH EDVNHW
PDQ LQ DOPRVW WKH ODVW H[WUHPLW\ RI OLIH � $W WR NHHS P\ OLWWOH VWRFN � � � $ NQRFN KHUH FDPH WR
ILUVW , WKRXJKW WKH SRRU ROG FUHDWXUH ZDV UHDOO\ WKH GRRU � LW ZDV IRU D KDOISHQQ\ �ZRUWK RI GDUQLQJ
GHDG � EXW D WUHPEOH RI WKH H\HOLGV DV , FORVHG WKH FRWWRQ � @ ૺ <RX NQRZ D VKLOOLQJ JRHV IXUWKHU ZLWK
GRRU � DV QRLVHOHVVO\ DV , FRXOG � WROG PH WKDW KH D SRRU FRXSOH WKDW 
 V VREHU WKDQ WZR VKLOOLQJV GRHV
EUHDWKHG � +LV IDFH ZDV DV \HOORZ DV FOD\ � DQG LW ZLWK D GUXQNDUG � :H OLYHG SRRU � \RX VHH � QHYHU
KDG PRUH WKH FROG GDPS ORRN RI D FRUSVHWKDQ WKDW KDG QRWKLQJ EXW WHD � RU ZH FRXOGQ 
 W KDYH GRQH

RI D OLYLQJ PDQ � +LV FKHHNV ZHUH KROORZHG LQ DQ\KRZ � ,I , 
 G WDNH ��G � LQ WKH GD\ , 
 G WKLQN
ZLWK HYLGHQW ZDQW � KLV WHPSOHVVXQN � DQG KLV QRV � , ZDV JUDQGO\ RII � DQG WKHQ LI WKHUH ZDV �G � SURILW
WULOV SLQFKHG FORVH� 2Q WKH HGJH RI WKH EHG VDW KLV JRW RXW RI WKDW LW ZRXOG EH DOPRVW DV PXFK DV LW

KHURLF ZLIH � JLYLQJ KLP GULQN ZLWK D VSRRQ IURP D ZRXOG � <RX VHHWKHVH FRWWRQ EUDFHV KHUH � �VDLG
WHD �FXS � ,Q RQH FRUQHU RI WKH URRP VWRRG WKH WKH ROGZRPDQ � JRLQJ WR KHU WUD\ � � ૺ :HOO � , JLYHV
EDVNHW RI WDSHV � FRWWRQV � FRPEV � EUDFHV � QXWPHJ � �V � �G � D GR]HQ IRU WKHP KHUH � DQG , VHOOV 
 HP IR

U

JUDWHUV � DQG VKDYLQJ �JODVVHV�ZLWK ZKLFK VKHVWURYH � � �G � � DQG RIWHQWLPHV �G � D SDLU � 1RZ � WKLV SLHFH

WR NHHS KHU RO
G G\LQJ KXVEDQG IURP WKH ZRUN RI WDSHZRXOG FRVWPH VHYHQ IDUWKLQJV LQ WKH VKRS �

KRXVH � � , DVNHG KHU KRZ ORQJ KHU JRRG PDQ DQG , VHOOV LW DW VL
[ \DUGV D SHQQ\ � ,W KDV WKH

KDG EHHQ LOO � DQG VKH WROGPH KH KDG EHHQFRQILQHG O QDPH RI EHLQJ HLJKWHHQ YDUGV � 7KH SURILW RXW RI

WR KL
V

EHG ILYH ZHHNV ODVW :HGQHVGD\ � DQG WKDW LW LW LV ILYH IDUWKLQJV � ,W 
 V EH\RQG WKH SRZHU RIPDQ
ZDV WHQ ZHHNV VLQFH KH KDG HDWHQ WKH VL]H RI D WR ZRQGHU KRZ WKHUH 
 V D ELW RI EUHDG JRW RXW RI

QXW LQ VROLG IRRG � 1RWKLQJ EXW D OLWWOH EHHI �WHD VXFK D VPDOO ZD\ � $QG WKH WLPHV LV VR EDG � WRR �

KDG SDVVHGKLV OLSV IR
U

PRQWKV � ૺ :H KDYH OLYHG , WKLQN , FRXOG VD\ , JHW �G � D GD\ SURILW LI

OLNH FKLOXUHQ WRJHWKHU � � VDLG WKH RO
G

ZRPDQ � DV OLHU , KDYH DQ\ VRUW RI FXVWRP � EXW , GRQ 
 W H[FHHG
H\HV IORRGHGZLWK WHDUV �ૺ DQG QHYHU KDG QR GLV � WKDW DW WKH EHVW RI WLPHV � , 
 YH RIWHQ VDW DW WKH
SXWH � +H KDWHG GULQN � DQG WKHUH ZDV QR FDXVH IRU HQG RI WKH DOOH\ DQG WDNHQ RQO\ �G � � DQG WKDW 
 V

XV WR TXDUUHO � 2QH RIP\ OHJV � \RX VHH � LV VKRUWHU QRW PXFK PRUH WKDQ �G � FOHDU � LW DQ 
 W �G � , 
 P
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VXUH� , WKLQN , FRXOG VDIHO\ VWDWH WKDW IRU WKH WDEHUQDFOH� DQG P\ ODVW ZLVK LV WKDW WKH JRRG
ODVW QLQH \HDU PH DQG P\ KXVEDQG KDV HDUQHG WR SHRSOH RI WKLV ZRUOG ZLOO LQFUHDVHKHU OLWWOH VWRFN
JHWKHU ��� D ZHHN� DQG RXW RI WKDW WKH WZR RI XV IRU KHU� 6KH FDQQRW JHW KHU OLYLQJ RXW RI WKH OLWWOH
KDG WR OLYH DQG SD\ UHQW � ��� �G� D ZHHN� &ORWKHV VWRFN VKH KDV� DQG VLQFH , OD\ KHUH LW
V VR OHVVHQHG �
, FRXOG EX\ QRQH� IR

U

WKH EHVW JDUPHQW LV RQ PH � WKDW QHLWKHU VKH QRU QR RQH HOVH FDQ OLYH XSRQ LW �

EXW , WKDQN WKH /RUG VWLOO � , 
 YH SDLGP\ UHQW DO
O

,I WKH NLQG KHDUWVZRXOG JLYH KHU EXW D OLWWOH VWRFN
EXW WKUHHZHHNV � DQG WKDW LVQ 
 W GXH WLOO WR �PRUURZ � PRUH � LW ZRXOG NHHS KHU ROG DJH IURP ZDQW � DV VKH
:HKDYH RIWHQ UHFNRQHG LW XS KHUH DW WKH ILUH � KDV NHSW PLQH � ,QGHHG � LQGHHG � VKH GRHV GHVHUYH
6RPH ZHHNV ZH KDYH JRW �� � �G � � DQG VRPHZHHNV LW � %XW WKH /RUG � , NQRZ � ZLOO UHZDUG KHU IRU
OHVV � VR WKDW , MXGJH ZH KDYH KDG DERXW �� � WR DOO VKH KDV GRQH WR PH �ૻ +HUH WKH ROG PDQ 
 V

�� � �G � D ZHHN WR OLYH XSRQ WKH WZR RI XV � IR
U

WKLV H\HOLGV GURSSHG H[KDXVWHG �

QLQH \HDU SDVW � +DOI � D �KXQGUHG RI FRDOV ZRXOG ૺ , 
 YH KDG D VKLOOLQJ DQG D ORDI WZLFH IURP

ILW PH WKH ZHHN LQ WKH GHSWKV RI ZLQWHU � 0\ KXV � WKH SDULVK � � FRQWLQXHG WKH ZRPDQ � ૺ 7KH RYHU
EDQG KDG WKH NHWWOH DOZD\V ERLOLQJ IRU PH DJDLQVW VHHU FDPH WR VHH LI P\ ROG PDQ ZDV ILW WR EH

, FDPH LQ � +H XVHG WR VLW KHUH UHDGLQJ KLV UHPRYHG WR WKH ZRUNKRXVH � 7KH GRFWRU JDYHPH
ERRN � KH QHYHU ZDV ILW IRU ZRUN DW WKH EHVW � D FHUWLILFDWH WKDW KH ZDV QRW � DQG WKHQ WKH UH
ZKLOH , XVHG WR EH RXW PLQGLQJ WKH EDVNHW � +H OLHYLQJ RIILFHU JDYH PH D VKLOOLQJ DQG D ORDI RI

ZDV VR VREHU DQG TXLHW WRR � �LV QHLJKERXUV ZLOO EUHDG � DQG RXW RI WKDW VKLOOLQJ , ERXJKW WKH SRRU
WHOO WKDW RI KLP � :LWKLQ WKH ODVW WHQ ZHHNV KH 
 V ROG IHOORZ D VXS RI SRUW ZLQH � , ERXJKW D TXDUWHUQ
EHHQ YHU\ LOO LQGHHG � EXW VWLOO , FRXOG EH RXW ZLWK RI ZLQH � ZKLFK ZDV �G � � DQG , JDYH �G � IR

U
D ELW

WKH EDVNHW � 6LQFH WKHQ KH 
 V QHYHU HDUQW PH D RI WH
D

DQG VXJDU � DQG , JDYH �G � IR
U

FRDOV � D KDOI
SHQQ\ � SRRU ROG VRXO � KH ZDVQ 
 W DEOH � $OO WKDW SHQQ\ UXVKOLJKW , ERXJKW � DQG D VKRUW FDQGOH � WKDW
WLPH , VWLOO DWWHQGHG WR P\ EDVNHW � +H ZDVQ 
 W VR PDGH D SHQQ\ � DQG WKDW 
 V WKH ZD\ , ODLG RXW WKH

LOO WKHQ EXW ZKDW KH FRXOG GR D OLWWOH KHUH LQ WKH VKLOOLQJ � ,I *RG WDNHV KLP � , NQRZ KH 
 OO VOHHS
URRP IRU KLVVHOI � EXW KH ZDQWHG OLWWOH �*RG NQRZV � LQ KHDYHQ � , NQRZ WKH OLIH KH 
 V VSHQW � DQG DP

IR
U

KH FRXOGQ 
 W HDW � $IWHU KH IHOO LOO � , KDG WR JR QRW DIUDLG � EXW QR RQH HOVH VKDOO WDNH KLP IURP

DO
O P\ HUUDQGVP\VHOI � , KDG QR RQH WR KHOS PH � , PH � � QRWKLQJ VKDOO SDUW XV EXW GHDWK LQ WKLV ZRUOG �

IRU , 
 G QRWKLQJ WR SD\ WKHP � DQG , 
 G KDYH WR ZDON 3RRU RO
G

VRXO � KH FDQ 
 W EH ORQJ ZLWK PH � +H 
 V D

IURP KHUH GRZQ WR 6XQ �VWUHHW ZLWK P\ VWLFN � WLOO SHUIHFWVNHOHWRQ � +LV ERQHV DUH VWDUWLQJ WKURXJK
P\ EDG OH

J

SDLQHG PH VR WKDW , FRXOG KDUGO\ _ KLV VNLQ �ૻ
VWDQG � <RX VHH WKH KLS EHLQJ SXW RXW KDV GUDZQ , DVNHG ZKDW FRXOG EH GRQH IR

U

KHU � DQG WKH
DOO WKH VLQHZV XS LQWRP\ JURLQ � DQG LW OHDYHVPH RO

G

PDQ WKUXVW IRUWK KL
V VNLQQ\ DUP � DQG

RQFDSDEOH RI ZDONLQJ RU VWDQGLQJ FRQVWDQWO\ � _ OD\LQJ KROG RI WKH EHG �SRVW � KH UDLVHG KLPVHOI
EXW , WKDQN *RG WKDW , 
 YH JRW WKH XVH RI LW DQ\V VOLJKWO\ LQ KLV EHG � DV KH PXUPXUHG ૺ ,I VKH FRXOG
KRZ � 2XU ORW 
 V KDUG HQRXJK � JRRGQHVV NQRZV � EH JRW LQWR D OLWWOH SDUORXU � DQG DZD\ IURP VLWWLQJ
EQW ZH DUH FRQWHQW � :HQHYHU FRPSODLQ � EXW EOHVV LQ WKH VWUHHWV � LW ZRXOG EH WKH VDYLQJ RI KHU �ૻ

WKH /RUG IR
U

WKH OLWWOH KH SOHDVHV WR JLYH XV � :KHQ $QG � VR VD\LQJ � KH IH
OO

EDFN RYHUFRPH ZLWK WKH

, ZDV DZD\ RQ P\ HUUDQGV � LQ FRXUVH , FRXOGQ 
 W EH H[HUWLRQ � DQG EUHDWKHG KHDYLO\ �
PLQGLQJ P\ EDVNHW � VR , ORVW D JRRG ELW RIPRQH\ 7KH ZRPDQ VDW GRZQ EHVLGHPH � DQG ZHQW RQ �

WKDW ZD\ � :HOO � ILYHZHHNV RQ :HGQHVGD\ KH KDV ૺ :KDW VKRFNHG KLP PRVW ZDV WKDW , ZDV REOL
EHHQ WRWDOO\ FRQILQHG WR KLV EHG � H[FHSWLQJ ZKHQ , JDWHG LQ KLV ROG DJH WR JR DQG DVN IRU UHOLHI DW

OLIWHG KLP XS WR PDNH LW VRPHQLJKWV � EXW KH FDQ 
 W WKH SDULVK � <RX VHH � KH ZDV DOZD\V D VSLULWIXO
EHDU WKDW QRZ � 6WLOO WKH ILUVW IRUWQLJKW KH ZDV PDQ � DQG LW KXUWHG KL

P VRUHO\ WKDW KH VKRXOG
EDG � , GLG PDQDJH WR OHDYH KLP � DQG HDUQ D IHZ FRPH WR WKLV DW ODVW � DQG IRU WKH ILUVW WLPH LQ KL

V

SHQFH � EXW � ODWWHUO\ � IRU WKLV ODVW WKUHH ZHHNV � , OLIHWLPH � 7KH RQO\ SDULVK PRQH\ WKDW HYHU Z
H

KDYHQ 
 W EHHQ DEOH WR JR RXW DW DO
O � WR GR DQ\ � KDG ZDV WKLV � DQG LW GRHV KXUW KL
P HYHU\ GD\

WKLQJ � � WR WKLQN WKDW KH PXVW EH EXULHG E\ WKH SDULVK

� 6KH 
 V EHHQ VWRSSLQJ E\ PH � PLQGLQJ PH DIWHU DO
O
� +H ZDV DOZD\V SURXG � \RX VHH � �

KHUH QLJKW DQG GD\ DO
O

WKDW WLPH � � PXPEOHG WKH _ , WROG WKH NLQG �KHDUWHG ROG GDPH WKDW VRPHEH
ROG PDQ � ZKR QRZ IR

U

WKH ILUVW WLPH RSHQHG KLV QHYROHQW SHRSOH KDG SODFHG FHUWDLQ IXQGV DW P\
JUD\ JODVV\ H\HV DQG WXUQHG WRZDUGV PH � WR EHDU � _ GLVSRVDO IR

U

WKH UHOLHI RI VXFK GLVWUHVV DV KHUV �

DV LW ZHUH � D ODVW WULEXWH WR KLV ZLIH 
 V LQFHVVDQW DQG , DVVXUHG KHU WKDW QHLWKHU VKH QRU KHU KXV
DIIHFWLRQ � ૺ 6KH KDV EHHQPRVW NLQG WR PH � +HU EDQG VKRXOG ZDQW IR

U

DQ\WKLQJ WKDW PLJKW HDVH
WHQGHUQHVV DQG FDUH KDV EHHQ VXFK WKDW PDQ QHYHU _ WKHLU VXIIHULQJV�

NQHZ IURP ZRPDQ EHIRUH � HYHU VLQFH , OD\ XSRQ 7KH GD\ DIWHU WKH DERYH ZDV ZULWWHQ � WKH SRRU
WKLV VLFN EHG � :H 
 YH EHHQ PDUULHG ILYH �DQG ROG PDQ GLHG � +H ZDV EXULHG RXW RI WKH IXQGV
WZHQW\ \HDUV � :H KDYH DOZD\V OLYHG KDSSLO\ � VHQW WR WKH ૺ 0RUQLQJ &KURQLFOH � � DQG KLV ZLIH UH

YHU\ KDSSLO\ � LQGHHG � WRJHWKHU � 8QWLO VLFNQHVVFHLYHG VRPH IHZ SRXQGV WR LQFUHDVH KHU VWRFN �

DQG ZHDNQHVV RYHUFRPHPH , DOZD\V VWURYH WR EXW LQ D IHZ PRQWKV WKH SRRU ROG ZRPDQ ZHQW
KHOS P\VHOI D EL

W � DV ZHOO DV , FRXOG � EXW VLQFH PDG � DQG LV QRZ � , EHOLHYH � WK
H

LQPDWH RI RQH RI

WKHQ VKH KDV GRQH DO
O

LQ KHU SRZHU IR
U

PH WKH SDXSHU OXQDWLF DV\OXPV �

ZRUNHG IR
U

PH � D\ � VKH KDV ZRUNHG IRU PH �

VXUHO\ � DQG ZDWFKHG RYHUPH � 0\ FUHHG WKURXJK 2) 7+( 675((7 �6(//(56 2
)

/$&( �

OLIH KDV EHHQ UHSHQWDQFH WRZDUGV *RG � IDLWK LQ 7KLV WUDGH LV FDUULHG RQ ERWK E\ LWLQHUDQWV DQG DW

-HVXV &KULVW � DQG ORYH WR DO
O P\ EUHWKUHQ � , 
 YH VWDQGV � RU � SLWFKHV � � 7KH LWLQHUDQWV � RI ZKRP ,

PDGH XS P\ PLQG WKDW , PXVW VRRQ FKDQJH WKLV ZLOO ILUVW WUHDW � DUH DERXW IRUW\ LQ QXPEHU �WKLUW\
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ZRPHQ DQG WHQ PHQ�� 7KH\ XVXDOO\ FDUU\ WKHLU ZHOO RU EHWWHU WKDQ DQ\WKLQJ KH
V WULHG � , GRP\
ODFH LQ ER[HV� RU FDVHV� ,W LV QRW XQFRPPRQ IRU SDUW�DQG ZH JHW RQPLGGOLQJ � ,I ZH
UH HYHU SXVKHG
WKH ZRPHQ WR UHSUHVHQW WKHPVHOYHVDV ODFHPDNHUV LW 
V QR XVH IUHWWLQJ� :H KDG RQH FKLOG� DQG KH
IURP 0DUORZ � RU VRPH RWKHU SODFH LQ %XFNLQJKDP� _ GLHG ZKHQ KH ZDQWHG MXVW D PRQWK RI WKUHH \HDUV
VKLUH� RU IURP +RQLWRQ � LQ 'HYRQVKLUH� ZKLOH WKH RO

G � DQG DIWHU , 
 G ORVW KLP , VDLG , ZRXOG QHYHU
PHQ DVVHUW WKH\ DUH IURP 1RWWLQJKDP � , DP LQ � IUHW IR

U

WULIOHV QR PRUH � 0\ KHDUW ZDV EURNH IR
U

IRUPHG WKDW WKHUH DUH DPRQJ WKHVH LWLQHUDQW ODFH � D ORQJ WLPH � LW ZDV LQGHHG � +H ZDV WKH ORYHOLHVW
VHOOHUV WZR ZRPHQ DQG RQH PDQ ZKR UHDOO\ KDYH ER\ HYHU VHHQ � DQG HYHU\ERG\ VDLG VR � , ZHQW
EHHQ ODFHPDNHUV � 7KH\ DO

O EX\ WKHLU ZDUHV DW LQWR ODFH � EHFDXVHP\ KXVEDQG JRW WR NQRZ DOO

WK
H

KDEHUGDVKHU\ VZDJ �VKRSV � DERXW LW � DQG , KDG QR WLH DW KRPH WKHQ � , ZDV
7KH ODFH � ZKLFK LV WKH SULQFLSDO VWDSOH RI WKLV YHU\ VK\ DQG DVKDPHG DW ILUVW WR JR LQWR KRXVHV �

WUDGH � LV � HGJLQJV � � RU WKH VHYHUDO NLQGV RI FKHDS EXW WKDW ZHDUV RI
I � DQG , PHW ZLWK VRPH QLFH

ODFH XVHG IR
U

WKH ERUGHULQJ RI FDSV DQG RWKHU SHRSOH WKDW ERXJKW RI PH DQG ZDV YHU\ FLYLO � VR

IHPDOH UHTXLUHPHQWV � $PRQJ VWUHHW �SHRSOH WKH WKDW HQFRXUDJHVRQH � , VHOO QRWKLQJ EXW ODFH� ,

ODFH LV FDOOHG ૺ GUL] � � DQG WKH VHOOHUV RI LW ૺ GUL] � QHYHU FOHDUHGPRUH WKDQ �V � �G � LQ D GD\ � DQG WKDW
IHQFHUV � � ,W JDLQHG WKLV VODQJ QDPH � , ZDV LQ � RQO\ RQFH � , VXSSRVH , FOHDU IURP �� � �� � WR

IRUPHG � PDQ\ \HDUV DJR � ZKHQ LW ZDV VROG � DQG �V � �G � D ZHHN QRZ � SHUKDSV � WDNH LW DOWRJHWKHU �

RIWHQ WR ZHDOWK\ ODGLHV � DV UDUH DQG YDOXDEOH ODFH � UDWKHU PRUH WKDQ �� � , KDYH D FRQQHFWLRQ � DQG JR

VPXJJOHG IURP 0HFKOLQ � %UXVVHOV � 9DOHQFLHQQHV � WR WKH KRXVHV LQ DQG DERXW WKH 5HJHQW 
 V 3DUN � DQG

RU DQ\ IRUHLJQ SODFH IDPRXV � RU RQFH IDPRXV � IR
U

DO
O

WKH VPDOO VWUHHWV QHDU LW � DQG VRPHWLPHV0DLGD

LWV PDQXIDFWXUH � 7KH SUHWHQGHG VPXJJOHG ODFH +LOO ZD\ � , RQFH WULHG D OLWWOHPLOOLQHU\ PDGH � X
S

WUDGH LV QRZ XQNQRZQ LQ /RQGRQ � DQG LV YHU\ WKLQJV � EXW LW GLGQ 
 W VXLW VRPHKRZ� DQG , GLGQ 
 W

OLWWOH SUDFWLVHG LQ WKH FRXQWU\ � 7KHUH LV � KRZ VWLFN WR LW � <RX VHH � VL
U � , VHOO P\ ODFH WR YHU\

HYHU � VWLOO VRPH VPXJJOLQJ FRQQHFWHG ZLWK ODFH � IHZ EXW VHUYDQW PDLGV DQG VPDOO VKRSNHHSHUV 


VHOOLQJ � 7ZR � DQG VRPHWLPHV WKUHH � IHPDOH ODFH � ZLYHV DQG GDXJKWHUV � EXW WKHQ WKH\ 
 UH D EHWWHU VRUW
VHOOHUV DUH DOVR � MLJJHU �ZRUNHUV �ૻ 7KH\ FDUU\ RI SHRSOH WKDQ WKRVH DV KDV WR EX\ HYHU\WKLQJ
DERXW WKHLU SHUVRQV SLQW EODGGHUV RI � VWXII �ૻ RU UHDG\ PDGH OLNH VHUYDQWV KDV � 7KH\ FDQ XVH WKHLU

� MLJJHU VWXII �VSLULW PDGH DW DQ LOOLFLW VWLOO � � ૺ , RZQ QHHGOHV WR PDNH WKHPVHOYHV QLFH DQG VPDUW �

XVHG WR VXSSO\ WKHP ZLWK LW XQWLO ODWHO\ � � RQH DQG WKH\EX\ RI VXFK DV PH WR GR LW FKHDS � DQG
VWUHHW �WUDGHU WROG PH � ૺ IURP D IULHQG WKDW NHSW D WKH\ 
 UH QRW RIWHQ VXFK EHDWHUVGRZQ DV WKHP WKDW
MLJJHU � 
 DQG D WLG\ VDOH VRPH RI WKHPKDG � ,QGHHG � EX\V WKH UHDG\ �PDGH � , FDQ GR QRWKLQJ � RU QH[W

, 
 YH PDGH WK
H

VWXII P\VHOI � , NQHZ RQH ZRPDQ � WR QRWKLQJ � LQ YHU\ ZHW ZHDWKHU � ,I , 
 P LQ WKH
VL[ RU VHYHQ \HDUV EDFN � WKDW GLG XQFRPPRQZHOO KDELW RI JRLQJ LQWR D QLFH NLWFKHQ � SHUKDSV WKH

DW ILUVW � EXW VKH JRW WRR IRQG RI WKH VWXII � DQG KRXVHPDLG IWLHV DW PH IRU EULQJLQJ LQ DOO WKDW
GUDQN KHUVHOI LQWR WKH ZRUN  XV � 7KH\ QHYHU GLUW � 
 0\ KXVEDQG VD\V DO

O

ZRPHQ LV FURVVHVW LQ

FDUULHG JL
Q � IR
U

EUDQG\ ZDVPRVW DVNHG IR
U � 7KH\ EDG ZHDWKHU � DQG SHUKDSVVHUYDQWV LV �

VROG WKH EUDQG\ DW �� � �G � WKH SLQW � UXP DW �V � �G � � � , EX\ P\ ODFH QHDU 6KRUHGLWFK � ,W 
 V D ORQJ
DQG ZKLVNH\ DW �� � � VRPHWLPHVKLJKHU � DQG DOZD\V ZDON � EXW , WKLQN , 
 P EHVW XVHG WKHUH � , EX\
WU\LQJ IR

U
�G � D SLQW SURILW � DW OHDVW � 2 \HV � VL
U � JHQHUDOO\ D GR]HQ \DUGV � IURP �eG � WR �� � � DQG

, NQRZ WKH\ JRW WKH SULFHV , 
 YH PHQWLRQHG � WKRXJK VRPHWLPHV XS WR �V � , VHOO WKH FRPPRQHU DW OG �

WKH\ VHHP KLJK � IR
U

\RXPXVW UHPHPEHU WKDW WKH D \DUG � DQG WKUHH \DUGV �G � � DQG WK
H

EHWWHU DW �G �

MLJJHU VSLULW LV DERYH SURRI � DQG D SLQW ZLOO PDNH DQG �G � D \DUG � ,W 
 V D SRRU WUDGH � EXW LW 
 V GRLQJ
WZR SLQWV RI JL

Q
�SDODFH VWXII � 7KH\ VROG LW � , 
 YH VRPHWKLQJ � 0\ KXVEDQG VHOGRP HDUQV OHVV WKDQ

KHDUG WKHP VD\ � WR ODGLHV WKDW OLNHG D GURS RQ WKH ��V � D ZHHN � IRU KH 
 V D JRRG VDOHVPDQ� DQG VR ZH
VO\ � DQG WR VRPH DV SUHWHQGHG WKH\ ERXJKW WKDW SD\ �V � UHQW UHJXODU HYHU\ 0RQGD\ IRU DQ XQIXU
ZD\ IR

U

HFRQRP\ � \HV � DQG WR VKRSNHHSHUV DQG QLVKHG URRP � DQG KDV WKH UHVW WR OLYH RQ � , KDYH
SXEOLFDQV WRR � 2QH ROG ODG\ XVHG WR JLYH �V � IRU VROG LQ WKH %ULOO RQ D 6DWXUGD\ QLJKW � EXW QRW RIWHQ �

WKUHH \DUGV RI GUL] � DQG LW ZDV ZHOO HQRXJK XQGHU QRU ODWHO\ , GRQ 
 W OLNH LW � , KDYHQ 
 W WRQJXHHQRXJK� �

VWRRG � ZLWKRXW QR ZRUGV � WKDW D SLQW RI EUDQG\ ,Q DGGLWLRQ WR WKH LWLQHUDQWV WKHUH DUH DERXW VH �

ZDV SDUW RI WKHP WKUHH \DUGV � %XW WKH WUDGH WKDW YHQW\ VWDWLRQDU\ ODFHVHOOHUV �DQG QRW OHVVWKDQ HLJKW\
ZD\ LV QRWKLQJ WR ZKDW LW ZDV � DQG JHWV OHVV DQG RQ WKH 6DWXUGD\ HYHQLQJV � 7KH EHVW SLWFKHV DUH �

OHVV HYHU\ \HDU � � , DP WROG � QHDU WKH %RURXJK �PDUNHW � LQ &ODUH �PDU
)URP D PLGGOH �DJHG ZRPDQ VHOOLQJ ODFHV , KDG NHW � WKH 1HZ &XW � RQ 6DWXUGD\ QLJKWV � � :DO

WKH IROORZLQJ DFFRXQW � ZRUWK �URDG � 7RROH\ �VWUHHW � DQG 'RFNKHDG � %HU

ૺ , 
 YH EHHQ LQ WKH WUDGH DERXW VL
[ \HDUV � VL
U
� PRQGVH\ � )URP WKH EHVW LQIRUPDWLRQ DW P\ FRP

7HQ \HDUV EDFN RUPRUH , ZDV LQ SODFH � DQG VDYHG PDQG � LW DSSHDUV WKDW DW OHDVW KDOI RI WKHVH WUDGHUV

D OLWWOH PRQH\ � DV D VHUYDQW RI DO
O

ZRUN � , PDU � VHOO RQO\ ODFH � RU UDUHO\ DQ\WKLQJ HOVH � 7KH RWKHUV
ULHG D KRXVH �SDLQWHU � EXW WUDGH JRW EDG � DQG ZH VHOO DOVR QHW IRU PDNLQJ FDSV DQG ૺ FDXOV � � ZKLFK
ERWK KDG LOOQHVVHV � DQG P\ KXVEDQG � WKRXJK KH 
 V DUH WKH SODLQ SRUWLRQ DW WKH EDFN � WR EH WULPPHG RU

DV JRRG D PDQ DV QHHG EH � FDQ 
 W VWLFN WR DQ\WKLQJ HGJHG DFFRUGLQJ WR WKH SXUFKDVHU
 V WDVWH � 6RPH
YHU\ ORQJ DW D WLPH �ૻ � $ YHU\ FRPPRQIDLOLQJ � E\ VHOO DOVR � ZLWK WKHLU ODFH � FDS ULEERQV � SODLQ RU

WKH E\H � ZLWK WKH VWUHHW �IRON � � ૺ ,W VHHPV QRW LQ ZRUNHG FROODUV  DQG PXVOLQ � QHW � RU ZRUNHG XQGHU
KLV QDWXUH � :KHQ ZH ZDV UHGXFHG YHU\ ORZ KH JRW VOHHYHV� %UDLG DQG JLPSZHUH IRUPHUO\ VROG E\ WKHP �

RQ D FDE � � IRU KH FDQ WXUQ KLV KDQG WR DOPRVW DQ\ EXW DUH QRZ LQ QR GHPDQG � 7KH SULFHV UXQ IURP
WKLQJ � DQG DIWHU WKDW ZH FDPH WR VWUHHW �VHOOLQJ � _ �G � WR �G � IR

U

ODFHDUWLFOHV � DQG DERXW WKH VDPH IR
U

+H 
 V QRZ RQ MHZHOOHU\ � DQG , WKLQN LW VXLWV KLP DV QHW � 	 F � SHU \DUG � WKH ORZHVW SULFHG DUHPRVW VROG �
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,Q WKLV VWDWLRQDU\ WUDGH DUH DV PDQ\ PHQ DQG VHOGRP VHOO LQ WKH VWUHHWV�� VDLG RQHPDQ � � WKRXJK
\RXWKV DV ZRPHQ DQG JLUOV� 2QH ZRPDQ� ZKR , RQH HYHQLQJ FOHDUHG �V� E\ VWDQGLQJ QHDU WKH
KDG NQRZQ VWUHHW�VHOOLQJ IR

U

XSZDUGV RI WZHQW\ 9LQHJDU �ZRUNV � LQ WKH &LW\ � URDG � DQG VHOOLQJ WR

\HDUV � VDLG VKH FRXOG QRW GR KDOI VR ZHOO QRZ DV JHQWV RQ WKHLU ZD\ KRPH IURP WKH FLW\ � 7KH
VKH FRXOG WZHQW\ \HDUVDJR � IRU WKH FKHDSHU WKLQJV SXEOLF �KRXVH WUDGH LV WKH EHVW � DQG LQGHHG LQ ZLQWHU
JRW WKH FKHDSHUSHRSOHZRXOG KDYHWKHP � ૺ :K\ � HYHQLQJV � DQG DIWHU GDUN JHQHUDOO\ � WKHUH 
 V QR
WZHQW\ \HDU DJR � � VKH H[FODLPHG � ૺ , ERXJKW D RWKHU � , JHW ULG RI PRUH E\ UDIIOLQJ WKDQ E\ VDOH �

ORW RI OHQR 
 FKHDS � LW ZDV MXVW DERXW JRLQJ RXW 2Q 6DWXUGD\ HYHQLQJ , KDG UDIIOHV IRU WZR FRYHUV �

RI IDVKLRQ IR
U

FDSV WKHQ � , WKLQN � DQG RQH 6DWXU � _ ZKLFK FRVWPH �V � �G � HDFK� , KDG VRPH WURXEOH
GD\ QLJKW LQ WKH &XW � , FOHDUHG ���� RQ LW � , GRQ 
 W WR JHW �� � �G � IRU RQH � EXW , JRW XS D UDIIOH IRU
FOHDU WKDW LQ D IRUWQLJKW QRZ � , KDYH VROG WR ZR � WKH RWKHU � DQG LW EURXJKW PH �� � � VL[ PHPEHUV DW

PHQ RI WKH WRZQ � DV IDU DV , 
 YH NQRZQ WKHP WR EH �G � HDFK � ,W 
 V MXVW WKH VRUW RI WKLQJ WR JHW RII LQ

RI WKDW VRUW � EXW YHU\ VHOGRP� ,W 
 V QRW RIWHQ D UDILOH RQ 6DWXUGD\ QLJKW � RU DQ\ WLPH ZKHQ PH �

\RX 
 OO FDWFK WKHP XVLQJ D QHHGOH IRU WKHLUVHOYHV � FKDQLFV KDYH PRQH\ � $ PDQ WKLQNV � OHDVWZD\V
7KH\ GR XVH WKHLU QHHGOHV � , NQRZ � <RX FDQ VHH , 
 YH WKRXJKW VR P\VHOI � ZKHQ , 
 YH EHHQ LQ D

VRPH RI WKHP VHZLQJ DW WKHLU GRRUV DQG ZLQGRZV SXEOLH �KRXVH UDIIOH � QRZ , 
 YH VSHQW PRUH PRQH\

LQ *UDQE\ �VWUHHW � :DWHUORR �URDG � RU FRXOG ODWHO\  WKDQ , RXJKW WR � DQG WKHUH 
 V WKH ROG ZRPDQ WR

IRU , KDYHQ 
 W SDVVHG WKDW ZD\ IRU VRPHWLPH � �EXW IDFH � EXW LI , ZLQ WKH UDIIOH � DQG WDNH WKH WKLQJ

, EHOLHYH LW 
 V DO
O

IR
U

PRQH\ GRZQ � IR
U

WKH VORS � KRPH � ZK\ P\ PRQH\ KDV JRQH WR EX\ D QLFH
VKRSV � ,W VXLWV WKH VORS �VKRSV WR JHW ZRUN FKHDS WKLQJ � DQG QRW IRU GULQN � � , PD\ UHPDUN WKDW LQ

DQ\ZD\ � DQG LW VXLWV WKH ZRPHQ WR KDYH VRPHVRUW QHDUO\ DO
O

UDIIOHV JRW XS LQ WKLV PDQQHU � WKH DUWLFOH

RI RFFXSDWLRQ � ZKLFK WKH\ QHHGQ 
 W GHSHQGXSRQ IR
U

UDIWOHG IR
U

LV JHQHUDOO\ VRPHWKLQJ FRYHWHG E\ D

WKHLU OLYLQJ � � ZRUNLQJ PDQ � EXW QRW VR LQGLVSHQVDEO\ QHFHVVDU\
7KH VWDWLRQDU\ ODFH VHOOHUV � IRU WKH PRVW SDUW � WR KLP � WKDW KH IHHOV MXVWLILHG LQ H[SHQGLQJ KLV

GLVSOD\ WKHLU JRRGV RQ VWDOOV �EXW VRPHVSUHDG WKHP PRQH\ XSRQ LW � 7KLV IDFW VHHPV ZHOO HQRXJK

RQ D ERDUG � RU RQ PDWWLQJ RQ WKH JURXQG � 6RPH NQRZQ WR WKH VWUHHW �VHOOHUV ZKR IUHTXHQW SXEOLH

RI WKH PHQ JDWKHU DQ DXGLHQFH E\ VKRXWLQJ RXW � KRXVHV ZLWK WKHLU ZDUHV � , LQTXLUHG RI WKH LQ

ૺ 7KUHH \DUGV D SHQQ\ � HGJLQJ �ૻ $V DW WKLV UDWH IRUPDQW LQ TXHVWLRQ LI KH KDG HYHU WULHG WR JHW XS

WKH ODFH �VHOOHUZRXOG RQO\ FOHDU GG � LQ D GR]HQ \DUGV � D UDIIOH RI KLV WDEOH �FRYHUV LQ D FRIIHH�VKRS DV ZHOO
WKH FU\ LV PHUHO\ XWWHUHG WR DWWUDFW DWWHQWLRQ � $ DV D SXEOLF �KRXVH � ૺ 1HYHU � ZLWK WDEOH �FRUHUV � �

IHZ ZKR SDWWHU DW WKH WUDGH � �EXW IDU IHZHU WKDQ KH VDLG �ૺ EXW , KDYH ZLWK RWKHU WKLQJV � DQG ILQG
ZDV RQFH WKH FDVH � JLYH VKRUWPHDVXUH � 2QHPDQ � LW 
 V QR JR � ,Q D FRIIHH�VKRS SHRSOH DUH TXLHW � DQG
ZKR RFFDVLRQDOO\ VROG ODFH � WROG PH � WKDW ZKHQ KH UHDGLQJ � XQOHVV LW 
 V RQH RI WKHP ORZ SODFHV IRU
ZDV FRPSHOOHG WR VHOO IR

U
ૺ QH[W WR QR SURILW � DQG D \RXQJ WKLHYHV � DQG VXFK OLNH � DQG WKH\ 
 YH QR

KXQJU\ 6XQGD\ FRPLQJ �ૻ KH JDYH JRRG VKRSPHD � _ _ PRQH\ YHU\ OLNHO\ � DQG , ZRXOGQ 
 W OLNH WR WUXVW
VXUH � WKLUW\ IXOO LQFKHV WR D \DUG � +LV \DUG ZDQG WKHP LQ D UDIIOH LI WKH\ KDG � ,Q SXEOLF �KRXVHV
ZDV WKH FRUUHFW OHQJWK � � EXW , FDQ GR LW � VL

U � � KH WKHUH 
 V WDON DQG IXQ � DQG SHRSOH 
 V PRUH LQFOLQHG
VDLG ZLWK VRPHH[XOWDWLRQ � � E\ SDOPLQJ � � DQG KH IR

U
D UQILOH � RU DQ\WKLQJ VSLF\ WKDW RIIHUV �ૻ

JDYH D MHUN WR KLV WLQJHUV � WR VKRZ KRZ KH FDXJKW LQ 7KHUH DUH QRZ ILIWHHQ UHJXODU VWUHHW �VHOOHUV � RU

WKH ODFH � DQG ૺ FOLSSHG LW VKRUW �ૻ VWUHHW �KDZNHUV RI WKHVH WDEOH �FRYHUV� LQ /RQGRQ �

&DOFXODWLQJ WKDW ��� SHUVRQV LQ WKLV WUDGH HDFK IRXU RI ZKRP DUH WKH PHQ 
 V ZLYHV � DQG WKH\ QRW
WDNH ��V � �G � ZHHNO\ � WKH SURILW EHLQJ DERXW FHQW � _ XQIUHTXHQWO\ JR D URXQG WRJHWKHU � 6RPHWLPHV � RQ

SHU FHQW � � Z
H

ILQG ����� � H[SHQGHG LQ WKH VWUHHWV WLQH GD\V � WKHUH DUH WZHQW\ � , KHDUG RI RQH

LQ ODFH DQG VLPLODU FRPPRGLWLHV � ZRPDQ ZKR KDG EHHQ YHU\ VXFFHVVIXO LQ EDUWHULQJ
WDEOH �FRYHUV IRU ROG FORWKHV � ૺ , 
 YH GRQH D OLWWOH

2) 7+( 675((7 �6(//(56 2
)

-$3$11(' 7$%/( WKDW ZD\ P\VHOI � � VDLG D PDQ LQ WKH WUDGH �ૺ EXW
&29(56� QRWKLQJ WR KHU � DQG SHRSOH VHHV LQWR WKLQJV VR QRZ �

WKDW WKHUH 
 V KDUGO\ D FKDQFH IRU D FUXVW � 7KH
7KLV WUDGH � OLNH VHYHUDO RWKHUV � DV VRRQ DV WKH FRYHUV LV VR VRIW DQG VKLQ\ � DQG WKHUH 
 V VXFK ILQH
QHZ FRPPRGLWLHV EHFDPH LQ HVWDEOLVKHG GHPDQG � SDUURWV DQG ELUGV RI SDUDGLVH RQ WKHP � WKDW EHIRUH
DQG VXIILFLHQWO\ FKHDS� ZDV DGRSWHG E\ VWUHHW WKH SULFH ZDV NQRZQ WKHUH ZDV D FKDQFH RI D JRRG
VHOOHUV � ,W KDV EHHQ D UHJXODU VWUHHW �WUDGH EHWZHHQ EDUJDLQ � , RQFH JRW IRU D FRYHU WKDW FRVWPH �V � �G �

IRXU DQG ILYH \HDUV � 3UHYLRXVO\ � ZKHQ WKH FRYHUV D JUHDW FRDW WKDW D -HZ � DIWHU D KDUG EDUJDLQLQJ �

ZHUH GHDUHU � WKH VWUHHW �VHOOHUV ZHUH DIUDLG WR VSHFX JDYHPH �V � �G � IRU � �

ODWHPXFK LQ WKHP � EXW RQH PDQ WROG PH WKDW KH 7KH SULFHV RI WKH WDEOH �FRYHUV �ZKROHVDOH � UXQ
RQFH VROG D WDEOH � FRYHU IRU �V � � DQG DW DQRWKHU WLPH IURP �V � D GR]HQ WR ��V � � EXW WKH VWUHHW �VHOOHUV
IRU ��V � UDUHO\ JR WR D KLJKHU SULFH WKDQ ��V � 7KH\ FDQ
7KH JRRGVDUH VXSSOLHG WR WKH VWUHHW �IRON SULQFL EX\ D GR]HQ � RU KDOI D GR]HQ RU HYHQ D VPDOOHUSDOO\ E\ WKUHHPDQXIDFWXUHUV � LQ /RQJ �ODQH � 6PLWK TXDQWLW\ � � RI GLIIHUHQW VL]HV � 6RPH RI WKHVH VWUHHW

ILHOG � :KLWHFKDSHO �URDG � DQG 3HWWLFRDW � ODQH � 7KH WUDGHUV VHOO � ZLWK WKH WDEOH �FRYHUV � D IHZ ZDVK
YHQGHUV RI WKH JOD]HG WDEOH �FRYHUV DUH JHQHUDOO\ OHDWKHUV � RI WKH EHWWHU NLQG � &DOFXODWLQJ WKDW
FRQVLGHUHGDPRQJ WKH VPDUWHVW RI WKH VWUHHW � IRON � ILIWHHQ VWUHHW �VHOOHUV HDFK WDNH ���� ZHHNO\ WKHDV WKH\ GR QRW VHOO WR WKH SRRU � RU LQ SRRU QHLJK \HDU URXQG � � RQH �KDOI EHLQJ WKH SURILW � LQFOXGLQJ
ERXUKRRGV � EXW � DW WKH EHWWHU VRUW RI KRXVHV � DQG WKHLU DGYDQWDJHV LQ EDUWHULQJ DQG UDILOLQJ � Z

H

WR WKH ZHDOWKLHU VRUW RI SHRSOH �ૻ 7DEOH �FRYHUVDUH ILQG ����� H[SHQGHG \HDUO\ XSRQ MDSDQQHG WDEOHQRZ IUHTXHQWO\ GLVSRVHG RI E\ UDIIOH � ૺ , YHU\ FRUHUV � ERXJKW LQ WKH VWUHHWV �
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2) 7+( 675((7�6(//(56 2) %5$&(6� %HOWV � PDQ VDLG� ૺ DW %LUPLQJKDP� EXW VRRQ UDQ DZD\�
+RVH � 752:6(5�675$36� $1' :$,67&2$76� _ 1RERG\ VDZ DIWHU PH� IRU , KDG RQO\ DQ XQFOH�

7KH VWUHHW�VHOOHUV RI EUDFHVDUH D QXPHURXV DQG D DQG KH OHIWPH WR WR WKH SDULVK� ,W ZDV DO
O P\

PL[HG FODVV � 7KH\ DUH QHDUO\ DOO PHQ � DQG WKH RZQ IDXOW � , ZDV DOZD\V DIWHU VRPH LGOH HQG �

PDMRULW\ DUH ,ULVKPHQ � EXW WKLV UHODWHV RQO\ WR WKRXJK , FDQ UHDG YHU\ ZHOO � ,W VHHPV DV LI ,

WKH LWLQHUDQW RU SXEOLF �KRXVH EUDFH �VHOOHUV � 7KHVH FRXOGQ 
 W KHOS LW � EHLQJ ZLOG � , PHDQ � , UDQ DZD\
ZDUHV DUH VROG DOVR E\ VWUHHW�WUDGHUV � ZKR PDNH WR :RUFHVWHU � ZLWKRXW NQRZLQJ ZKHUH , ZDV JRLQJ �

RWKHU DUWLFOHV WKH VWDSOH RI WKHLU WUDGH � VXFK DV _ RU FDULQJ HLWKHU � , ZDV KDOI VWDUYHG LQ :RU
WKH GRJ �FROODU � VHOOHUV � FHVWHU� IRU , OLYHG DV , FRXOG � , IRXQGP\ ZD\
7KH EUDFHV VROG WKLUW\ \HDUV DJR ZHUH RI D YHU\ WR /RQGRQ DIWHUZDUGV � , 
 YH EHHQ LQ WKH VWUHHWV

GLIIHUHQW PDQXIDFWXUH IURP WKRVH YHQGHG LQ WKH HYHU VLQFH� DW RQH WKLQJ RU WKH RWKHU � KRZ PDQ\
VWUHHWV DW SUHVHQW � ,QGLD � UXEEHU ZHE ZDV WKHQ \HDUV , FDQ 
 W VD\ � 7LPH JRHV VR TXLFN VRPHWLPHV �

XQNQRZQ DV D FRPSRQHQW SDUW RI WKH VWUHHW EUDFHV � DQG VRPHWLPHV VR VORZ � DQG , 
 P QHYHU ORQJ LQ RQH
7KH EUDFHV � ZKLFK LQ VRPH SDUWV RI WKH FRXQWU\ SODFH � , 
 YH VROG EUDFHV RI

I

DQG RQ HYHU VLQFH
DUH FDOOHG ૺ JDOORZVHV � � ZHUH � DW WKH WLPH VSHFLILHG � _ $PDWR ZRQ WKH 'HUE\ � LI \RX NQRZ ZKHQ WKDW
PDGH RI D ZRROOHQ ZHE � ERWK ZDVKDEOH DQG GXUDEOH � ZDV � , UHPHPEHU LW EHFDXVH , ZHQW WR (SVRP

� 2QH SDLU RI VXFK EUDFHV � JRRG RQHV � � VDLG DQ ROG UDFHV WKDW \HDU WR VHOO UDFH FDUGV � :KHQ , FDPH
WDLORU ZLWK ZKRP , KDG VRPH WDON RQ WKH VXEMHFW � WR /RQGRQ DIWHU WKH UDFHV , ODLG RXW ��V � LQ EUDFHV �

ૺ ZRXOG ODVW D SRRU PDQ KLV OLIHWLPH � 1RZ , KDUGO\ UHPHPEHU KRZ PDQ\ SDLUV , ERXJKW IRU
WKH\  UH LQ D URSH RU LQ UDJV LQ QR WLPH � � 7KHVH LW � EXW WKH\ ZDVQ 
 W VXFK FRPPRQ WKLQJV DV , 
 P

ZRROOHQ EUDFHV ZHUH VROG DW IURLQ OV � WR �� � WKH FDUU\LQJ QRZ � , FRXOG VHOO D IHZ WKHQ DW IURP �G �

SDLU LQ WKH VWUHHWV � WKH VWUDSV EHLQJ RI JRRG ILUP WR �� � �G � D SDLU � WR WKH FDGV 
 DQG SHRSOH DW VXFK
OHDWKHU � 1RW ORQJ DIWHU WKLV SHULRG D PXFK SODFHV DV WKH 
 (OHSKDQW � 
 DQG WKH )ORZHU 3RW 
 LQ

FKHDSHU EUDFH �ZHE ZDV LQWURGXFHG � D PL[WXUH RI %LVKRSVJDWH� VWUHHW � ZKLFK ZDV D JUHDW 
 
EXV 
 SODFH
FRWWRQ ZLWK WKH ZRROOHQ � � DQG WKH FKHDSPDQXIDF � WKHQ � , XVHG WR VHOO � WRR � WR WKH KHOSHUV LQ LQQ �\DUGV �

WXUH JUDGXDOO\ VXSSODQWHG WKH EHWWHU DUWLFOH � DV UH DQG D IHZ LQ WKH PHZV � 7KH KHOSHUV LQ WKH PHZV
VSHFWV WKH VWUHHW WUDGH � 7KH FKHDSHUEUDFHVZHUH PRVWO\ EX\V NQLWWHG FRWWRQ � , 
 YH JRW OV �DQG VRPH
PDGH ZLWK VKHHSVNLQ VWUDSV� ZKLFK VRRQ \LHOGHG WLPHV OV � �G � IR

U
DQ H[WUD DUWLFOH IURP WKHP � EXW

WR IULFWLRQ � DQG ZHUH OLWWOH VHUYLFHDEOH � 7KH LQWUR QRZ , GRQ 
 W FDUU\ WKHP � WKHUH 
 V QR GHPDQGWKHUH �

GXFWLRQ RI WKH ,QGLD �UXEEHUZHE ZDVDQRWKHU FKDQJH <RX VHH� PDQ\ RI WKHP ZRUN LQ WKHLU VKLUWV � DQG

LQ WKH WUDGH � DQG WKHPDQXIDFWXUH KDV EHFRPHORZHU WKH KHDG FRDFKPHQDQG JURRPV� ZKLFK LV RIWHQ JUHDW
DQG ORZHU �SULFHG XQWLO WKH SUHVHQW WLPH � 7XUNV � ZRXOG EORZ XS LI WKH PHQ KDG GLUW\ EUDFHV

7KH EUDFHV VROG LQ WKH VWUHHWV � RU KDZNHG LQ KDQJLQJ WR WKHLU EXWWRQV � VR WKH\ XVHV ZKDW 
 OO

WKH SXEOLF �KRXVHV � DUH � KRZHYHU � QRW DOO RI WKH YHU\ ZDVK � 1HDUO\ DOO P\ EXVLQHVV QRZ LV GRQH DW

LQIHULRU PDQXIDFWXUH � 6RPH DUH FDOOHG ૺ VLON � � SXEOLF �KRXVHV � , JR IURP RQH WDYHUQ WR DQRWKHU RQ

RWKHUV ૺ EXFN �OHDWKHU � � DQG RWKHUV ૺ NQLWWHG P\ URXQG DOO GD\ ORQJ � DQG VHOO LQ WKH VWUHFW
FRWWRQ � � 7KH ૺ VLON � DUH RI D VLONHQ VXUIDFH � ZLWK ZKHQ , FDQ � , WKLQN , VHOO DV PDQ\ DW �G � DQG

DQ DGPL[WXUH RI FRWWRQ DQG ,QGLD �UXEEHU � WKH DW ��G � DV DW DOO RWKHU SULFHV WRJHWKHU� DQG PRVW DW

ૺ EXFN �OHDWKHU ૻ � D NLQG QRZ YHU\ OLWWOH NQRZQ LQ �G
O

� � EXW ZKHQ , KDYH ZKDW , FDOO D IXOO VWRFN ,

VWUHHW VDOH � DUH RI VWURQJ VKHHSVNLQ � GUHVVHG EXFN FDUU\ 
 HP IURP �G � WR ��G � 7KH SRRUHU VRUW RI

OHDWKHU IDVKLRQ � DQG WKH ૺ NQLWWHG � FRWWRQ DUH SHRSOH � VXFK DV ZHDUV EUDFHV  IR
U

WKHUH 
 V D PDQ\
ZRYHQ � VRPH NLQGV RI WKHP EHLQJ YHU\ JRRG DQG DV GRHVZLWKRXW 
 HP � OLNHV WKH OG � RXW RI �G � � DQG
VWURQJ � WKH RWKHUV WKH �G � RXW RI WKH �V � � LW WHPSWV WKHP �

7KH VWUHHW EUDFH �VHOOHUV � ZKHQ WU\LQJ WR GR ,W 
 V D WLUHVRPH OLIH � DQG QRW VR JRRG DV FRVWHU
EXVLQHVV LQ WKH VWUHHWV � FDUU\ WKHLU JRRGV JHQHUDOO\ PRQJHULQJ � IR

U , RQFH GLG WLG\ ZHOO LQ DSSOHV � %XW
ZLWK D IHZ EHOWV � DQG VRPHWLPHV ZLWK KRVH LQ LQ WKH EUDFH WUDGH \RX DU 
 Q 
 W WURXEOHG ZLWK KLULQJ
WKHLU KDQGV DQG DFURVV WKHLU DUPV � 7KH\ VWUHWFK EDUURZV � DQG LW 
 V HDV\ FDUULHG RQ LQ SXEOLF KRXVHV
WKHP IURP HQG WR HQG � DV WKH\ LQYLWH WKH FXVWRP LQ ZHW ZHDWKHU � DQG WKHUH 
 V QR VWRFN WR VSRLO � ,

RI SDVVHUV E\ � WR HYLQFH WKH FODVWLFLW\ DQG ILUPQHVV VHOO DOO WR ZRUNLQJ �SHRSOH � , WKLQN � 6RPHWLPHV DQ

RI WKH ZHE � 6RPHWLPHV WKH EUDFHVDUH VOXQJ IURP RGG SDLU RU WZR DW �� � �G � � RU VR � WR D WUDGHVPDQ�

D SROH FDUULHG RQ WKH VKRXOGHU � 7KH VHOOHUV FDOO WKDW PD\ KDSSHQ WR EH LQ D EDU �DQG OLNHV WKH ORRN
DW WKH SXEOLF �KRXVH EDUV DQG WDS �URRPV � VRPHDUH DQG WKH SULFH � RU WR D JHQWOHPDQ 
 V VHUUDQW � ,

DGóQLWWHG LQWR WKH SDUORXUV � DQG DW D ZHOO � IU
H
� PDNH IURP �V � WR OV � �G � D GD\ � IXOO �� � �G � LI ,

TXHQWHG JLQ �SDODFH � , ZDV LQIRUPHG E\ D PDQDJHU VWLFN FORVH WR LW � , PD\ PDNH �V � RU �V � �G � D

RI RQH � D EUDFH �VHOOHU ZLOO FDOO IURP WZHOYH WR ZHHN � WRR � LQ VHOOLQJ EHOWV DQG VWRFNLQJV � EXW , RQO\
WZHQW\ WLPHV D GD\ � HVSHFLDOO\ RQ D 0RQGD\ � VRPHWLPHV FDUU\ VWRFNLQJV � 3HUKDSV , FOHDU �V � D

ZKLOH RQ D 6DWXUGD\ HYHQLQJ WKH\ ZLOO UHPDLQ WZR � ZHHN WKH \HDU URXQG � 7KHUH 
 V ORWV LQ WKH WUDGR
WKUHH � RU IRXU KRXUV � DFFRVWLQJ IUHVK FXVWRPHUV� GRQ 
 W FOHDU �� � D GD\ � IRU WKH\ RQO\ FDUU\ ORZ �SULFHG
$W WKH JLQ �SDODFHV � WKH \RXQJ DQG VWURQJ ,ULVKPHQ WKLQJV � , JR IRU �LO � SURILW RQ HYHU\ VKLOOLQJ 
 V

RIIHULQJ WKHVHZDUHV � � DQG WKHUH DUH PDQ\ VXFK � ZRUWK , VHOO � , 
 YH RQO\ P\VHOI WR NHHS � , SD\
DUH IUHTXHQWO\ VFRIIHG DW IRU VHOOLQJ � EUDFHV DQG �G � D QLJKW DW D ORGJLQJ �KRXVH � DQG QRWKLQJ RQ

WKLQJV D EDE\ FDQ FDUU\ �ૻ 6XQGD\V � , KDG D \RXQJZRPDQ ZLWK PH ZKHQ ,

7KH IROORZLQJ DFFRXQW � ZKLFK , UHFHLYHG IURP D ZDV D FRVWHU � EXW ZH GLGQ 
 W DJUHH � DQG SDUWHG � 6KH
VWUHHW EUDFH �VHOOHU � VKRZV WKH FODVV ZKR SXUFKDVH ZDV WRR IRQG RI OLIWLQJ KHU KDQG WR KHU PRXWK
VXFK DUWLFOHV � � WLSSOLQJ 
 � WR SOHDVH PH � , PHDQ WR OLYH YHU\

� , ZDV SXW WR D FDUULDJH �ODPS PDNHU � � WKH QHDU WKLV ZHHN � DQG JHW D IH
Z

VKLOOLQJV LI , FDQ WR

1R � ;;, �
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WU
\

VRPHWKLQJ DW *UHHQZLFK QH[W 0RQGD\ �ૻ 7KLV � ZKLFK VKH XVHG WR PDNH KHU UHJXODU SHULRGLFDO
ZDV VDLG RQ WKH 7XHVGD\ LQ 3DVVLRQ �ZHHN � DSSHDUDQFH� 7KH VWRFNLQJV RI WKLV WUDGH ZHUH
7KH EUDFHV DUH ERXJKW E\ WKH VWUHHW �VHOOHUV DW PRVW IUHTXHQWO\ RI ZKLWH ODPE 
 V �ZRRO � DQG ZHUH

WKH VZDJ �VKRSV , KDYH GHVFULEHG � 7KH SULFHV VROG DW IURP �V � �G � WR �� � �G � 7KH\ ZHUH ORQJ
UDQJH IURP �V � �G � � IR

U

FRPPRQ FKLOGUHQ 
 V � WR ��� � LQ WK
H

OH
J
� DQG ZHUH VXLWHG � IRU JHQWOH �SHRSOH 
 V

D GR]HQ � �� � � �� � �G � � �V � �G � � DQG �V � EHLQJ WKH ZLQWHU ZHDU �ૻ 7KH ZRPHQ �VHOOHUV PDGH LQ WKRVH
PRVW IUHTXHQW SULFHV � +LJKHU �SULFHG DUWLFOHV DUH GD\V � , DP DVVXUHG � D FRPIRUWDEOH OLYHOLKRRG �

DOVR VROG DW WKH VZDJV DQG E\ WK
H

VWUHHW �VHOOHUV � 7KH VDOH RI VWRFNLQJV LV QRZ SULQFLSDOO\ LQ WKH
EXW QRW RQH LQ WZHQW\ RI WKHVH FRPSDUHGZLWK WKH KDQGV RI WKHPHQ ZKR YHQG EUDFHV � 	 F � 7KH NLQG
ORZHU SULFHG � VROG LV PRVW IUHTXHQWO\ XQEOHDFKHG FRWWRQ � 7KH

,Q /RQGRQ DQG LWV VXEXUEV � DQG RQ ૺ URXQGV � � SULFH WR D VWUHHW �EX\HU LV JHQHUDOO\ IURP �G � WR �G � �

RI ZKLFK WKH PHWURSROLV IRUPV WKH FHQWUDO SRLQW � EXW WKH WUDGH LV RI VPDOO H[WHQW � ૺ ,W 
 V RQH RI

DQG DW VWDQGV � WKHUH DUH � , DP DVVXUHG � QRW IHZHU WKH WUDGHV � � D VWUHHW �VHOOHU VDLG WR PH � � WKDW ZH
WKDQ ��� SHUVRQV YHQGLQJ EUDFHV � 2I WKHVH D FD

Q

 W FRPSHWHZLWK VKRS �NHHSHUV LQ � <RX VKDOO

WZHQWLHWK SRUWLRQ PD\ EH ZRPHQ � DQG D WHQWK ROG JR WR D KDEHUGDVKHU\ VZDJ �VKRS � DQG WKRXJK WKH\
DQG VRPHWLPHV LQILUP PHQ � 7KHUH DUH IHZ FKLO � , KDYH ZKROHVDOH KDEHUGDVKHUV� 
 DQG 
 KDZNHUV VXS
GUHQ LQ WKH WUDGH � 7KH VWDOO �NHHSHUV � VHOOLQJ SOLHG 
 RQ WKH GRRU � SRVW � \RX 
 OO VHH D SDLU RI VWRFN
EUDFHV ZLWK RWKHU DUWLFOHV � DUH DERXW ��� � DQG RI LQJV LQ WKH ZLQGRZ PDUNHG ZLWK D YHU\ ELJ
WKH UHPDLQGHU RI WKLV FODVV � WKRVH ZKR DUH QRW DQG YHU\ EODFN � � DQG D YHU\ OLWWOH DQG QRW KDOL
,ULVKPHQ DUH RIWHQ LPSRUHULVKHG PHFKDQLFV � VXFK EODFN  � DQG LI , ZDV WR JR LQ � WKH\ 
 G YHU\ OLNHO\

DV WDLORUV � � EUDFH �YHQGLQJ EHLQJ HDVLO\ UHVRUWHG WR � DVN PH �V � �G � D GR]HQ IR
U

DQ LQIHULRU WKLQJ �

DQG FDUULHG RQ TXLHWO\ LQ SXEOLF KRXVHV � DQG LW GRHV 7KH\ UHWDLO WKHPVHOYHV � DQG ZRQ 
 W EH XQGHUVROG
QRW HQWDLO WKHQHFHVVLW\ RI EDZOLQJ DORXG � WR ZKLFK D LI WKH\ FDQ KHOS LW � DQG VR WKH\ GRQ 
 W FDUH WR

ZRUNLQJ �PDQ � GULYHQ WR D VWUHHW �OLIH � XVXDOO\ IHHOV DFFRPPRGDWH XV LQ WKLQJV WKDW 
 V DOZD\V JRLQJ �ૻ

UHSXJQDQFH � &DOFXODWLQJ WKDW ��� EUDFH �VHOOHUV _ $ IH
Z

SDLUV RI ZRPHQ 
 V VWRFNLQJVDUH EDZNHG E\

FOHDU �V � D ZHHN HDFK RQ WKRVH DUWLFOHV DORQH � DQG ZRPHQ � DQG VROG WR VHUYDQW �PDLGV � EXW WKH WUDGH
HVWLPDWLQJ WKH SURILW DW �� SHU FHQW � � LW VKRZV D LQ WKHVH JRRGV � , DP LQIRUPHG � LQFOXGLQJ DOO FODVVHV
VWUHHW H[SHQGLWXUH RI ����� � 2QH EUDFH �VHOOHU RI VHOOHUV  RI ZKRP WKHUHPD\ EH ILIW\ � GRHV QRW
FRQVLGHUHG WKDW ��� VXFK VHOOHUV ZDV WR

R

OR
Z

D H[FHHG �QRWZLWKVWDQGLQJ WKH XQLYHUVDOLW\ RI WKH
QXPEHU � EXW WKH PRVW LQWHOOLJHQW , PHW ZLWK ZHDU � � WKH UHFHLSW RI �V � ZHHNO\ SHU LQGLYLGXDO �

DJUHHG RQ WKDW HVWLPDWH � ZLWK D SURILW RI IURP �V � �G � WR �V � � DQG DQ DJJUH
7KH %HOWV VROG LQ WKH VWUHHW DUH QHDUO\ DO

O JDWH H[SHQGLWXUH RI DERXW ���� � LQ WKH \HDU � 7KH

RI VWRXW FRWWRQ ZHE �ૺ ZLWK ,QGLD �UXEEHU WKUHDGV � � WUDGH LV DQ DGGLWLRQ WR VRPHRWKHU VWUHHW WUDGH �

DQG XVXDOO\ RI D GUDE FRORXU � ZRROOHQ EHOWV EHLQJ � 7KH EUDFH �VHOOHUV XVHG WR FDUU\ ZLWK WKHLU ZDUHV
UDUHO\ HYHU VHHQ QRZ � 7KH\ DUH SURFXUHG LQ WKH DQRWKHU DUWLFOH � RI ZKLFK ,QGLD �UXEEHU ZHE IRUPHG
VDPH ZD\ � DQG VROG E\ WKH VDPH SDUWLHV � DV DU

H

WKH SULQFLSDO SDUW � 7KHVH ZHUH WURZVHU �VWUDSV �

EUDFHV � 7KH DPRXQW H[SHQGHG RQ EHOWV LV � IURP ૺ ZLWK OHDWKHU EXWWRQLQJV DQG LQJ\ �VSULQJ ERGLHV � �

WKH EHVW LQIRUPDWLRQ , FDQ FRPPDQG � DERXW DQ ,W ZDV RQO\ � KRZHYHU � WKH EHWWHU FODVV RI EUDFH �

HLJKWK RI WKDW H[SHQGHG RQ EUDFHV � 7KH EHOWV DUH VHOOHUV ZKR FDUULHG WKHP � WKRVH ZKR � DV P\ LQ

VROG DW OV � HDFK � DQG FRVW �V � WKH GR]HQ � RU �G � IRUPDQW H[SUHVVHG LW � ૺ KDG D IXOO VWRFN � � DQG
HDFK � LI RQO\ RQH EH SXUFKDVHG� WKHLU VDOH ZDV LQVLJQLILFDQW � $W RQH WLPH � WKH
7KH VWUHHW �VDOH RI KRVH XVHG WR EH IDU PRUH FRQ � _ QXPEHU RI EUDFH �VHOOHUV RIIHULQJ WKHVH VWUDSV ZDV �

VLGHUDEOH WKDQ LW LV QRZ � DQG ZDV � LQ D JUHDW PHD � _ , DP LQIRUPHG � IURP �� WR ��� � ૺ ,W ZDV D SRRU
VXUH � LQ WKH KDQGV RI D FODVV ZKR KDG SHUVRQDO WUDGH � VL

U �ૻ VDLG RQH RI WKH FODVV � ૺ $W ILUVW , VROG
FODLPV WR QRWLFH � LQGHSHQGHQW RI WKH JRRGQHVV RI DW �G � � DV WKH\ ZDV �G � LQ PLGGOLQJ VKRSV � DQG OV �
WKHLU ZDUHV � 7KHVH ZHUH ROG ZRPHQ � ZHDULQJ � LQ WKH WRSSHUV � LI QRW OV � �G � � EXW WKH\ VRRQ FDPH
JHQHUDOO\ � ODUJH ZKLWH DSURQV � DQG FKLQW] �SDWWHUQHG GRZQ WR �G � � DQG WKHQ WR �G � 0\ SURILW ZDV VKRUW
JRZQV � DQG DOZD\V VFUXSXORXVO\ FOHDQ � 7KH\ RI �G � LQ �V � 0\ EHVW FXVWRPHUV IR

U

EUDFHVGLGQ 
 W

FDUULHG IURP GRRU WR GRRU � LQ WKH TXLHWHU VWUHHWV � ZDQW VXFK WKLQJV � SODLQ ZRUNLQJ �PHQ GRQ 
 W � $QG
DQG LQ WKH WKHQ VXEXUEV � VWRFNLQJV RI WKHLU � RZQ JURRPV � DQG VWDEOH �NHHSHUV JHQHUDOO\ � ZHDUV ERRWV
NQLWWLQJ �ૻ 6XFK WKH\ RIWHQ ZHUH � DQG WKRVH RU NQHH �JDLWHUV � DQG IRRWPHQ VSRUWV NQHH �EXFNOHV
ZKLFK ZHUH QRW ZHUH VWLOO NQLWWHG VWRFNLQJV � DO DQG VWRFNLQJV � $OO , GLG VHOO WR ZDV � DV IDU DV ,

WKRXJK WKH\ PLJKW EH WKH ZRUN RI RO
G

ZRPHQ LQ FDQ MXGJH � \RXQJ PHFKDQLFV DV OLNHG WR WXUQ RXW
WKH FRXQWU\ � ZKR NQLWWHG E\ WKH ILUHVLGH � QHHGLQJ OLNH JHQWV RQ D 6XQGD\ RU DQ HYHQLQJ � DQG UHDO

QR RWKHU OLJKW RQ ZLQWHU HYHQLQJV DQG DW WKH JHQWV WKDW ZDQWHG WKLQJV FKHDS� , YHU\ VHOGRP
GRRUV RI WKHLU FRWWDJHV LQ WKH VXQVKLQH LQ VXPPHU � FOHDUHG PRUH WKDQ �V � D ZHHN RQ WKHP � 7KH
2I WKHVH VWUHHW �VHOOHUV VRPHZHUH EOLQG � %HWZHHQ WUDGH 
 V RYHU QRZ � ,I \RX VHH D IHZ DW D VWDQG �

WKLUW\ DQG IRUW\ \HDUV DJR � , DP WROG � WKHUH ZHUH LW 
 V WKH UHPDLQV RI DQ RO
G

VWRFN � RU VRPH WKDW D

IURP WZHOYH WR WZHQW\ EOLQG NQLWWHUV � EXW P\ VZDJ �VKRS KDV SXVKHG RXW IR
U

QH[W WR QRWKLQJ WR

LQIRUPDQW FRXOG QRW VSHDN ZLWK FHUWDLQW\ � DV EH ULG RI WKHP � �

KH PLJKW SUREDEO\ REVHUYH WKH VDPH ZRPHQ LQ 7KH VDOH RI ZDLVWFRDWV LV FRQILQHG WR 6PLWKILHOG �

GLIIHUHQW SDUWV � 7KH EOLQG VWRFNLQJ �VHOOHUV ZRXOG DV UHJDUGV WKH FODVV , QRZ WUHDW RI WKH VHOOHUV RI

NQLW DW D GRRU DV WKH\ ZDLWHG � 7KH LQIRUPDQW , DUWLFOHV PDGH E\ RWKHUV � 7ZHOYH RU IRXUWHHQ \HDUV
KDYH TXRWHG WKRXJKW WKDW WKH ODVW RI WKHVH NQLWWHUV EDFN � WKHUH ZDV D FRQVLGHUDEOH VDOH LQ ZKDW ZDV
DQG VWUHHW �VHOOHUV GLVDSSHDUHG XSZDUGV RI WZHQW\ _ D EUDQFK RI GXIILQJ � :DLVWFRDWV ZHUH VROG WR

\HDUV DJR � DV KH WKHQ PLVVHG KHU IURP KLV GRRU � DW FRXQWU\PHQ � JHQHUDOO\ JUD]LHUV 
 VHUYDQWV � XQGHU
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WKH SUHWHQFHWKDW WKH\ ZHUH RI ILQH VLON SOXVK� HOGHUO\ PDQ ZKR KDG ૺ GURSSHG EHOWV� DQG VWUDSV�
ZKLFK ZDV WKHQ UDWKHU DQ REMHFW RI UXVWLF 6XQGD\ DQG DOO WKDW� IRU RUDQJHV�� , KHDUG ELWWHU FRP
ILQHU\� $ GURYHU WROGPH WKDW D JRRGPDQ\ \HDUV SODLQWV RI WKH FRQGXFW RI WKH VZDJ VKRS�NHHSHUV
DJR KH VDZ D FRXQWU\PDQ� ZLWK ZKRP KH ZDV ZKR VXSSOLHG WKHVH ZDUHV� 7KH VXEVWDQFH RI KLV
FRQYHUVLQJDW WKH WLPH� SD\ ��V� �G� IRU D ૺ VLON JDUUXORXV DQG QRW YHU\ OXFLG FRPSODLQW ZDV WKDW
SOXVKZDLVWFRDW�� WKH YHQGRU KDYLQJ DVNHG ��V�� ZKHQ ER\V
 SDWHQW OHDWKHU EHOWV FDPH LQWR IDVKLRQ�
DQG KDYLQJ ZDONHG DZD\ ૱ QR GRXEW UHPDUNLQJ HOHYHQ� WZHOYH� RU WKLUWHHQ \HDUV EDFN� KH FRXOG
WKH HDJHUQHVVRI KLV YLFWLP � ZKHQ WKH FRXQWU\PDQ QRW UHPHPEHUZKLFK � WKH XVXDO SULFH LQ WKH VKRSV
UHIXVHG WR JLYH PRUH WKDQ ���� ૺ +H KDG D FXV� ZDV OV�� DQG WKH\ ZHUH VRRQ WR EH KDG LQ WKH
WRPHU VH

W
IR
U

LW �ૻ KH VDLG �ૺ DW KDOI � D � JXLQHD � � 2
Q

VWUHHWV IR
U

�G � HDFK� 7KH EHOW �VHOOHUV ૺ GLG ZHOO ૻ

WK
H

ILUVW GD\ WKH ZDLVWFRDWZDV ZRUQ  WKH GURYHU IR
U

D ZKLOH � %XW WKH ૺ VZDJV � ZKR � DFFRUGLQJ WR

ZDV DIWHUZDUGV WROG E\ WKH SXUFKDVHU � LW ZDV P\ LQIRUPDQW � DW ILUVW VXSSOLHG EHOWV RI SDWHQW
XWWHUO\ VSRLOHG E\ D VKRZHU RI UDLQ � DQG ZKHQ LWV KRUVH �OHDWKHU � FDPH WR VXEVWLWXWH SDWHQW VKHHS
SRVVHVVRUDVNHG WKH YLOODJH WDLORU WKH YDOXH RI WKH OHDWKHU IR

U

WKHP � ZKLFK ZHUH VRIWHU � DQG ORRNHG DV

JDUPHQW � KH ZDV WROG WKDW LW KDG QR YDOXH DW DO
O � ZHOO � 7KH FRQVHTXHQFH ZDV � WKDW ZKHQHYHU WKH

WKH WDLORU FRXOG QRW HYHQ WHOO ZKDW LW ZDV PDGH RI � VKHHS �OHDWKHU EHOWV ZHUH ZHW � RU ZKHQ WKHUH ZDV
EXW KH QHYHU VDZ DQ\WKLQJ VR EDGO\ PDGH LQ KLV DQ\ � SXOO � XSRQ WKHP � WKH\ VWUHWFKHG � DQG � WKH
OLIH � QHYHU � 6RPH OLWWOH PD\ EH DOORZHG IR

U

WKH SROLVK ZHQW WR FUDFNV �ૻ $IWHU KDYLQJ EHHQ ZHW D

QDWXUDO JOHH RI D YLOODJH WDLORU RQ ILQGLQJ RQH RI IHZ WLPHV � WRR � WKH\ ZHUH HDVLO\ WRUQ � DQG VR WKH
KLV FXVWRPHUV � ZKR QR GRXEW ZDV SURXG RI KLV VWUHHW WUDGH EHFDPHGLVWUXVWHG � ,W ZDV WKH VDPH
/RQGRQ EDUJDLQ � FRPSOHWHO\ WDNHQ LQ � EXW WKHVH ZLWK WURZVHU �VWUDSV �

ZDLVWFRDWV � , DP DVVXUHG E\ D WDLORU ZKR KDG VHHQ 7KH EHOW WUDGH LV QRZ DOPRVW H[WLQFW LQ WKH
WKHP � ZHUH WKH YHULHVW UXEELVK � 7KH WUDGH � KRZ VWUHHWV � DQG WKH VWUDS WUDGH � ZKLFK ZDV FKLHIO\ LQ

HYHU � KDV EHHQ XQNQRZQ � XQOHVV ZLWK D IHZ UDUH WK
H

KDQGV RI RO
G

DQG LQILUP � DQG \RXQJ SHRSOH � LV

H[FHSWLRQV DW D YHU\ EXV\ WLPH  VXFK DV WKH QRZ FRQILQHG WR WKH VHOOHUV RI GRJ �FROODUV � 	 F � 7KH
PDUNHW IRU WKH VKRZ DQG VDOH RI WKH &KULVWPDV WURZVHU �VWUDSVDUH QRW JOD]HG RU SDWHQW �OHDWKHU �QRZ �

VWRFN � VLQFH WKH WLPH VSHFLILHG � EXW � SODLQ FDOI � � VROG DW �G � D SDLU JHQHUDOO\ � DQG
7KH ZDLVWFRDWV QRZ VROG LQ 6PLWKILHOG PDUNHW � ERXJKW DW IURP �V � �G � WR �V � �� � WKH GR]HQ SDLUV �

RU LQ WKH SXEOLF �KRXVHV FRQQHFWHGZLWK LW � DUH � � 0DQ\ UHDGHUV ZLOO UHPHPEHU KRZ RIWHQ WKH\ XVHG

DP WROG � DQG DOVR E\ D WDLORU � YHU\ SDOWU\ WKLQJV � WR KHDU WKH FU\ �ૺ 7KUHH SDLU IR
U

VL[SHQFH � 7KUHHSDLU
EXW WKH SULFH DVNHG UHPRYHV WKH WUDGH IURP WKH IR

U

VL[SHQFH � � $ FU\ QRZ � , EHOLHYH � QHYHU KHDUG �

LPSXWDWLRQ RI GXIILQJ � 7KHVH JDUPHQWVDUH VROG DW $PRQJ WKH EHOW DQG VWUDS �VHOOHUV ZHUH VRPH
IURP OV � WR �V � �G � HDFK � EXW YHU\ UDUHO\ �V � �G � EOLQG SHUVRQV � 2QH PDQ FRXQWHG WR PH WKUHH EOLQG
7KH VKLOOLQJ ZDLVWFRDWV DUH RQO\ ILW IR

U

ER\V � RU PHQ ZKRP KH NQHZ VHOOLQJ WKHP � DQG RQH VHOOV

� \RXWKV � � DV WKH VORS �WDLORUV SUHIHU VW\OLQJ WKHP  WKHP VWLOO � DWWDFKHG WR WKH UDLOV E\ 6W � %RWROSK 
 V

EXW �V � �G � LV D FRPPRQSULFH HQRXJK � DQG VHYHQ � FKXUFK � %LVKRSVJDWH�

HLJKWKV RI WKH WUDGH � , DP LQIRUPHG � LV IR
U

SULFHV 7KH VDPHSHUVRQVZKR VROG VWUDSV � 	 F � � QRW LQ

XQGHU � RU QRW H[FHHGLQJ � �V � 7KH WUDGH LV � FOXGLQJ WKH SUHVHQWVHOOHUV � WKH GRJ �FROODUPHQ � 	 F � �

PRUHRYHU � YHU\ VPDOO � 7KHUH DUH VRPHWLPHV QR KDG ODWHO\ QR VPDOO WUDIILF LQ WKH YHQGLQJ RI JDUWHUV �

ZDLVWFRDW �VHOOHUV DW DO
O � EXW JHQHUDOO\ WZR � DQG 7KH JDUWHU �VHOOHUV ZHUH � KRZHYHU � IDU PRUH QXPHU

QRW XQIUHTXHQWO\ WKUHH � 7KH SURILWV RI WKHVHPHQRXV WKDQ HYHU ZHUH WKH VWUDS �VHOOHUV � $W RQH
DUH OV � RQ D EDG � DQG �V � �G � RQ D JRRG GD\ � $V � WLPH � , DP WROG � WKHUHZHUH ��� JDUWHU VHOOHUV � DOO

DW LQWHUYDOV � WKHVH VWUHHW �VHOOHUV GLVSRVH RI D VOHHYH � _ RO
G

RU LQILUP � RU SRRU ZRPHQ � RU FKLOGUHQ � DQG
ZDLVWFRDW �ZDLVFRDW ZLWK VOHHYHV� DW IURP �V � �G � FKLHIO\ ,ULVK FKLOGUHQ � $V WKHVH FKLOGUHQ ZHUH

WR �V � � ZHPD\ HVWLPDWH WK
H

DYHUDJH HDUQLQJV LQ WKH RIWHQVWRFNLQJOHVV DQG VKRHOHVV � WKHLU FU\ RI ૺ 3HQQ\
WUDGH DW �� � SHU PDUNHW GD\ � RU ���� LQ WKH ZHHN � D SDLU � ,QGLD �UXEEHU JDUWHUV � SHQQ\ D SDLU �ૻ ZDV
7KLV VKRZV DQ RXWOD\ RI ��� � LQ WKH \HDU � DV WKH VRPHWLPHV SLWLIXO HQRXJK � DV WKH\ ZHUH RIIHULQJ D

SURILWV RI WKHVH VWUHHW WUDGHUVPD\ EH WDNHQ DW �� FKHDS DUWLFOH � XQXVHG E\ WKHPVHOYHV� 7KH VXGGHQ
SHU FHQW � � RU � DV LW LV DOPRVW LQYDULDEO\ ZRUGHG E\ LQIOX[ RI JDUWHUV � VR WR VSHDN � ZDV RZLQJ � , DP

VXFK FODVVHV�ૺ �G � LQ WKH �V � � 7KH PDWHULDO LV RI WROG � WR D PDQXIDFWXUHU KDYLQJ GLVFRYHUHG D FKHDS

D NLQG RI FRWWRQPDGH WR ORRN DV VWRXW DV SRVVLEOH � ZD\ RI ૺ ZRUNLQJ WKH ,QGLD �UXEEHU WKUHDGV �ૻ DQG
WKH EDFN � 	 F � � EHLQJ WKH FRPPRQHVW VWXII � 7KH\ KDYLQJ ૺ WKURZQ D OR

W

LQWR WKHPDUNHW WKURXJK WK
H

DUH VXSSOLHG E\ D VORS �KRXVH DW WKH (DVW (QG � DQG VZDJ VKRSV �ૻ 7KH SULFH ZDV DW ILUVW �V � D JURVV
DUH PDGH E\ ZRPHQ � RU UDWKHU JLUOV � � �G � D GR]HQ � � EXW DV WKH GHPDQG LQFUHDVHG � LW ZDV
7KH VDOH RI ZDLVWFRDWV LQ WKH VWUHHW � PDUNHWV � UDLVHG WR �� � DQG �� � �G � 7KH WUDGH FRQWLQXHG

	 F � � LV RI VHFRQG�KDQG JRRGV � RU RWKHUZLVH LQ WKH DERXW VL[ ZHHNV � EXW KDV QRZ DOPRVW HQWLUHO\
KDQGV RI D GLVWLQFW FODVV � 7KHUH DUH RWKHU EHOWV � FHDVHG� 7KH VWRFN RI JDUWHUV VWLOO RIIHUHG IRU VDOH
DQG RWKHU SRUWLRQV RI ZHDULQJ DSSDUHO � ZKLFK � LV ZKDW VWDOO �NHHSHUV KDYH RQ KDQG � RU ZKDW VZDJ
WKRXJK QRW RI WH[WLOH IDEULFV � DV WKH\ DUH RIWHQ VKRS �NHHSHUV WHPSW VWUHHW �VHOOHUV WR EX\ E\ UH

VROG E\ WKH VDPH SHUVRQV DV , KDYH MXVW WUHDWHG RI � GXFLQJ WKH SULFH � 7KH OHDWKHU JDUWHU �WUDGH � OG � D

PD\ EH GHVFULEHG KHUH � 7KHVH DUH FKLOGUHQ 
 V SDLU EHLQJ WKH XVXDO SULFH IRU VKHHS �VNLQ JDUWHUV � LV

ૺ SDWHQW OHDWKHU � EHOWV � WURZVHU �VWUDSV �DQG JDUWHUV � _ QRZDOóQRVW XQNQRZQ � ,W ZDV VRPHZKDWH[WHQVLYH �

7KH VHOOHUV RI FKLOGUHQ 
 V DQG PHQ 
 V EHOWV DQG
WURZVHU � VWUDSV DUH OHVV QXPHURXV WKDQ WKH\ ZHUH � 2) 7+( 675((7 �6(//(56 2

)

%227 $1' 67$<
IRU ERWK WKHVH WKLQJV � , DP WROG � EXW RQO\ RQ VWUHHW /$&(6 � 	 F �

DXWKRULW\ � DUH JRLQJ RXW RI IDVKLRQ � )URP RQH /LNH PDQ\ VWUHHW �FDOOLQJV ZKLFK FDQ EH VWDUWHG RQ
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WKH VPDOOHVW PHDQV� DQG ZLWKRXW DQ\ SUHYLRXV _ GD\V�ૻ 2QH ROG ZRPDQ KDG EHHQ FRPSDQLRQ DQG
NQRZOHGJH RI WKH DUWLFOH VROG EHLQJ QHFHVVDU\ WR KRXVHNHHSHU WR D ODG\� ZKR GLHG LQ KHU DUPV� DQG
WKH VWUHHW�YHQGRU� WKH ERRW DQG VWD\�ODFH WUDGH ZKRVH OHJDF\ WR KHU FRPSDQLRQ�VHUYDQW HQDEOHG
KDV YHU\PDQ\ IROORZHUV� , KHUH VSHDN RI WKRVH KHU WR IXUQLVK D KRXVH KDQGVRPHO\� 7KLV VKH
ZKR VHOO ERRW�ODFHV� DQG VXEVLVW� RU HQGHDYRXU WR OHW RXW LQ DSDUWPHQWV DW � KLJK�ILJXUHV� DQG DQ\ �
VXEVLVW� E\ WKH VDOH� ZLWKRXW PL[LQJ LW XS ZLWK WKLQJ OLNH D UHJXODU SD\PHQW E\ KHU ORGJHUV ZRXOG
EHJJLQJ� 7KH PDMRULW\� LQGHHG WKH JUHDWPDMRULW\ � KDYH VXSSOLHG KHU ZLWK D FRPIRUWDEOHPDLQWHQDQFH �
RI WKHVH VWUHHW WUDGHUV DUH ZRPHQ DGYDQFHG LQ %XW ILQH JHQWOHPHQ� DQG ILQH ODGLHV WRR� ZHQW DZD\
\HDUV� DQG� SHUKDSV� , PD\ VD\ WKH ZKROH RI WKHP LQ KHU GHEW � VKH EHFDPH LQYROYHG� KHU IXUQLWXUH
DUH YHU\ SRRU� $Q ROG ZRPDQ VDLG WR PH� ૺ , ZDV VHL]HG� DQG VWHS E\ VWHS VKH ZDV UHGXFHG WR
MXVW GUDJ� RQ� VLU� KDOI �VWDUYLQJ RQ D IHZ ERRW�ODFHV� ERRW�ODFH VHOOLQJ� +HU DSSHDUDQFH LV VWLOO WKDW RI
UDWKHU WKDQ JR LQWR WKH ZRUNKRXVH� DQG , NQRZ � WKH ROG VFKRRO� � VKH ZHDUV D YHU\ ODUJHERQQHW RI
QXPEHUV GRLQJ WKH VDPH�ૻ IDGHG EODFN VLON � D VKDZO RI JRRGPDWHULDO� EXW ROG
7KH ODFHVDUH ERXJKW DW WKH KDEHUGDVKHU\ VZDJ DQG IDGHG� DQG DOZD\V D EODFN JRZQ� 7KH SRRU

VKRSV , KDYH VSRNHQ RI� DQG DPRQJVW WKHVH ROG ZRPDQ WROG PH WKDW VKH QHYHU YHQWXUHG WR FDOO
ZRPHQ , IRXQG WKH WHUP � VZDJ� VKRS� DV FRP HYHQ DW WKH KRXVHVZKHUH VKH ZDV EHVW UHFHLYHG LI
PRQ DV DPRQJPHQ ZKR EX\ ODUJHO\ DW VXFK HVWD VKH VDZ DQ\ WD[�JDWKHUHU JR WR RU IURP WKH KRXVH �
EOLVKPHQWV� 7KH XVXDO SULFH IRU ERRW�ODFHV WR ૺ , NQRZ YHU\ ZHOO ZKDW LW LV�� VKH FRQWLQXHG �
EH VROG LQ WKH VWUHHWV LV OG� D GR]HQ� (DFK ODFH ૺ LW 
VQR XVHP\ FDOOLQJ � WKH\ 
UH VXUH WR EH FURVV�
LV WDJJHGDW ERWK HQGV� VXIILFLQJ IR

U
D SDLU RI ERRWV � DQG WKH VHUYDQWV ZLOO EH FURVV WRR � EHFDXVH WKHLU

7KH UHJXODU UHWDLO SULFH LV WKUHH D SHQQ\ � EXW WKH PDVWHUV RUPLVWUHVVHV DUH FURVVZLWK WKHP � ,I WKH
ODFH �VHOOHUV DUH QRW XQIUHTXHQWO\ FRPSHOOHG WR JLYH WD[ �JDWKHUHU 
 V QRW SDLG � WKH\  UH FURVV DW EHLQJ
IRXU � RU ORVH D FXVWRPHU� $ EHWWHU TXDOLW\ LV VROG DVNHG � LI KH LV SDLG � WKH\ 
 UH FURVV DW KDYLQJ KDG

DW � G � DQG �G � D GR]HQ � EXW WKHVHDUH VHOGRPPHG WR SDUW ZLWK WKHLU PRQH\ � , 
 YH SDLG WD[HVP\VHOI � �

GOHG ZLWK E\ WKH VWUHHW ODFH �VHOOHUV � ,W LV RIWHQ D 7KH GUHVV RI WKH ERRW ODFH �VHOOHUV JHQHUDOO\ LV

PDWWHU RI VWURQJ HQGHDYRXU IRU D SRRU ZRPDQ WR WKDW RI SRRU HOGHUO\ ZRPHQ � IRU WKHPRVW SDUW SHU
PDNH KHUVHOI PLVWUHVV RI OOG � � WKHZKROH RI ZKLFK KDSV D EODFN FKLS � RU ROG VWUDZ ERQQHW �RIWHQ
VKH FDQ GHYRWH WR WKH SXUFKDVH RI ERRW � ODFHV� DV EURNHQ � DQG D GDUN �FRORXUHG FRWWRQ JRZQ � 7KHLU
IRU ��G � VKH FDQ SURFXUH D JURVV � VR VDYLQJ OG � LQ DERGHVDUH LQ WKH ORFDOLWLHV LQ DOO SDUWV RI WKHPH
WZHOYH GR]HQ � WURSROLV � ZKLFK , KDYH IUHTXHQWO\ VSHFLILHG DV WKH
7KH VWD\ �ODFHV � ZKLFK DUH ERXJKW DW WKH VDPH DERGHV RI WKH SRRU � 7KH\ OLYHPRVW IUHTXHQWO\ LQ

SODFHV � DQG XVXDOO\ VROG E\ WKH VDPHVWUHHW �WUDGHUV � WKHLU RZQ URRPV � EXW WKH \RXQJHU � DQG SHUKDSV ,

DUH �G � DQG ��G � WKH GR]HQ � , DP WROG WKDW WKHUH PD\ DGG � FRDUVHU � RI WKH QXPEHU � UHVRUW WR ORGJ
DUH DV PDQ\ RI WKH KLJKHU DV RI WKH ORZHU SULFHG LQJ �KRXVHV � ,W LV QRW YHU\ XQFRPPRQ � , ZDV WROG
VWD\ �ODFHV ERXJKW IRU VWUHHW VDOH � ૺ EHFDXVH� � RQH E\ RQH RI WKH FODVV � IRU WZR SRRU ZRPHQ � ERRW � ODFH

RI WKH VWUHHW �VHOOHUV WROG PH ૺ WKHUH 
 V D JUHDWPDQ\ VHOOHUV RU LQ VRPH VLPLODU OLQH � � WR MRLQ � LQ D URRP �

VHUYDQW JLUOV � DQG RWKHUV WRR � WKDW 
 V YHU\ SDUWLFXODU VR VDYLQJ KDOI WKH XVXDO UHQW RI �V � �G � IRU DQ

DERXW WKHLU VWD\ �ODFHV �ૻ 7KH VWD\ �ODFHV DUH UH XQIXUQLVKHG URRP � 7KLV DUUDQJHPHQW � KRZHYHU � LV

WDLOHG DW LG � HDFK � RIWHQ RI VKRUW GXUDWLRQ � 7KHUH LV DOZD\V DULVLQJ
7KHVHDUWLFOHV DUH YHQGHG DW VWUHHW �VWDOOV � DORQJ VRPHTXHVWLRQ � , ZDV WROG � DERXW WKH XVH RU ZHDU RI

ZLWK RWKHU WKLQJV IR
U

IHPDOH ���H� EXW WKH PRVW WKLV XWHQVLO RU WKH RWKHU � RU DERXW ZDVKLQJ � RU DERXW
QXPHURXV SRUWLRQ RI WKH ODFH �VHOOHUV DUH LWLQHUDQW � ZRRG DQG FRDOV � LI RQH VWUHHW �VHOOHU UHWXUQHG DQ

ZDONLQJ XS DQG GRZQ D VWUHHWPDUNHW � RU JRLQJ RQ KRXU RU WZR EHIRUHKHU FRPSDQLRQ � 7KLV LV QRW WR

D URXQG LQ WKH VXEXUEV � FDOOLQJ DW HYHU\ KRXVH EH ZRQGHUHG DW � ZKHQ ZH EHDU LQ PLQG WKDW WR

ZKHUH WKH\ DUH NQRZQ � RU ZKHUH � DV RQH ZRPDQ WKHVH SHRSOH HYHU\ IDUWKLQJ LV RI FRQVHTXHQFH�

H[SUHVVHG LW � ૺ ZH PDNH EROG WR YHQWXUH � � 7KRVH )URP DOO WKDW , FDQ OHDUQ � WKH ERRW �ODFH VHOOHUV � ,
IUHTXHQWLQJ WKH VWUHHW �PDUNHWV � RU RWKHU VWUHHWV RU VSHDN RI WKH ZRPHQ � DUH SRRU DQG KRQHVW � DQG
WKRURXJKIDUHV � XVXDOO\ FDUU\ WKH ERRW �ODFHV LQ WKHLU WKDW � DV D ERG\ � WKH\ DUH OLWWOH PL[HG XS ZLWK GLV
KDQGV � DQG WKH VWD\ �ODFHV URXQG WKHLU QHFNV � DQG KRQHVW FKDUDFWHUV DQG GLVKRQHVW ZD\V � 7KH H[

RIIHU WKHP WR WKH IHPDOHVSDVVLQJ � 7KHLU SULQFLSDO FHSWLRQV DUH � , XQGHUVWDQG � DPRQJ VRPH KDOH SHU
FXVWRPHUV DUH WKH ZRUNLQJ �FODVVHV� WKH ZLYHV DQG VRQV � VXFK DV , KDYH DOOXGHG WR DV VRMRXUQLQJ LQ

GDXJKWHUV RI VPDOO VKRS �NHHSHUV �DQG VHUYDQW �PDLGV � , WKH ORGJLQJ �KRXVHV � 6RPH RI WKHVH WUDGHUV UHFHLYH

� /DGLHV � RI FRXUVH � � VDLG RQH ODFH �VHOOHU � ૺ ZRQ 
 W D OLWWOH SDURFKLDO UHOLHI �

EX\ RI XV � � $QRWKHU RO
G

ZRPDQ ZKRP , TXHV � 2QH LQWHOOLJHQW ZRPDQ FRXOG FRXQW XS ��� SHU
WLRQHG RQ WKH VXEMHFW � DQG ZKR KDG VROG ODFHV IR

U

VRQVGHSHQGLQJ FKLHIO\ XSRQ WKH VDOH RI ERRW DQG
DERXW IRXUWHHQ \HDUV � JDYHPH D VLPLODU DFFRXQW � VWD\ �ODFHV � LQ ZKDW VKH FDOOHG KHU RZQ QHLJKERXU �

EXW VKH DGGHG � � � , 
 YH VROG WR KLJK � X
S SHRSOH KRRG � 7KLV FRPSULVHG /HDWKHU �ODQH � +ROERUQ �

WKRXJK � 2QO\ WZR RU WKUHH ZHHNV EDFN � D ILQH � 7RWWHQKDP &RXUW �URDG � WKH ,ODPSVWHDG �URDG � DQG
GUHVVHG VHUYDQWPDLG VWRSSHGPH DQG VDLG � 
 +HUH � DO

O

WKH DGMDFHQW VWUHHWV � )URP WKH EHVW GDWD DW

, PXVW KDYH D GR]HQ ERRW � ODFHV IRU PLVWUHVV � DQG P\ FRPPDQG� , EHOLHYH WKHUH DUH QRW IHZHU WKDQ
VKH VD\V � VKH 
 OO RQO\ JLYH �G � IR

U

WKHP � DV LW 
 V D ��� LQGLYLGXDOV VHOOLQJ WKHVH ZDUHV LQ /RQGRQ �

GR]HQ DW RQFH � $ PHDQ FUHWXU VKH LV � ,W 
 V JUDQG 6HYHUDO ODFH �VHOOHUVDJUHHG LQ VWDWLQJ WKDW WKH\ VROG
GRLQJV EHIRUH IDFHV� DQG SLQFKLQJV EHKLQG EDFNV � D GR]HQ ERRW � ODFHV D �GD\ � DQG D GR]HQ VWD\ �ODFHV �

DW RXU KRXVH � 
ૻ DQG � GR]HQ H[WUD RQ 6DWXUGD\ QLJKWV � EXW WKH
$PRQJ WKH ODFH �VHOOHUV KDYLQJ URXQGV LQ WKH GUDZEDFNV RI EDG ZHDWKHU � 	 F � � UHGXFH WKH DYHUDJH

VXEXUEV DUH VRPH ZKR ૺ KDYH NQRZQ EHWWHU VDOH WR QRW PRUH WKDQ � GR]HQ D ZHHN � RU ��� ����

,FK �
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ERRW�ODFHV LQ D \HDU� DW DQ RXWOD\ WR WKH SXEOLF RI VWRZHG DZD\ WKHUH WR PDNH URRP WR VWLU DERXW �
������ \HDUO\ � IURP D KDOI WRWKUHH�IRXUWKV RI WKH $OO WKH IXUQLWXUH ZDV GLODSLGDWHG� $Q LURQ URG
UHFHLSWV EHLQJ WKH SURILW RI WKH VWUHHW�VHOOHUV� IR

U
D SRNHU � D SDLU RI ROG WRQJV � DQG D VKHHW � LURQ

7KH VDPH TXDQWLW\ RI VWD\ �ODFHV VROG DW �G � D VKRYHO � ZHUH E\ WKH JUDWH � LQ ZKLFK JOLPPHUHG D

GR]HQ VKRZV DQ RXWOD\ RI ����� � � ZLWK DERXW DQ PHUH KDQGIXO RI ILUH � $OO VKRZHG SRYHUW\ � 7KH
HTXDOO\ SURSRUWLRQDO SURILW WR WKH VHOOHUV � UHQW ZDV �� � D ZHHN � LW KDG EHHQ OV � �G � � � DQG WKH
0RVW RI WKHVH WUDGHUV VHOO WDSHV DQG RWKHU DU � EOLQG ZRPDQ DQG D ORGJHU �SD\LQJ �G � RI WKH UHQW �

WLFOHV DV ZHOO DV ODFHV � 7KH WDSHV FRVW �G � DQG VOHSW LQ RQH EHG � ZKLOH D ER\ RFFXSLHG WKH RWKHU �

�̀ G � WKH GR]HQ � DQG DUH VROG DW eG � D NQRW � $ $ ZLU\ �KDLUHG GRJ � QHLWKHU KDQGVRPH QRU IDW �

GR]HQ LQ � GD\V LV DQ DYHUDJH VDOH � EXW , KDYH UHFHLYHG D VWUDQJHU �IRU WKH EOLQG ZRPDQ � DQG KHU
WUHDWHGPRUH H[SUHVVO\ RI WKRVHZKR GHSHQG SULQ � JXLGH DQG ORGJHU � OHIW WKHLU VWUHHW WUDGH DW P\
FLSDOO\ XSRQ ERRW �ODFH VHOOLQJ IR

U

WKHLU OLYHOLKRRG � UHTXHVW IRU WKHLU RZQ URRP � ZLWK D IHZ TXHUXORXV
7KHLU DYHUDJH SURILWV DUH DERXW �� � D ZHHN � RQ \HOSV � ZKLFK VXEVLGHG LQWR D VRUW RI ZKLQLQJ ZHO
ODFHV DORQH � 7KH WUDGH � , DP WROG � ZDV PXFK FRPH WR PH � ZKHQ WKH DQLPDO VDZ KLV PLVWUHVV
PRUH UHPXQHUDWLYH D IHZ \HDUV EDFN � DQG WKH GH � ZDV DW HDVH� 7KH SOHDVXUH ZLWK ZKLFK WKLV SRRU
FOLQH ZDV DWWULEXWHG � WR VR PDQ\ JHWWLQJ LQWR WKH ZRPDQ UHFHLYHGDQG UHWXUQHG WKH FDUHVVHV RI KHU
WUDGH � DQG WKH EXWWRQ ERRWVEHFRPLQJ DV IDVKLRQDEOH GRJ ZDV H[SUHVVHG LQ KHU IDFH � , PD\ DGG WKDW

DV WKH $GHODLGHV � � RZLQJ WR D FKDQJH RI VWUHHW QDPHV LQ WKDW QHLJK
ERXUKRRG � , KDG VRPH GLIILFXOW\ LQ ILQGLQJ WKH

2) $ %/,1' )(0$/( 6(//(5 2
)
ૺ 60$// �:$5(6 �ૻ VPDOO �ZDUH VHOOHU � DQG KHDUG KHU SRRU QHLJKERXUV

, QRZ JLYH DQ DFFRXQW RI WKH VWUHHW � WUDGH � WKH VSHDN ZHOO RI KHU DV , LQTXLUHG KHU DERGH � XVXDOO\
IHHOLQJV � DQG WKH OLIH RI D SRRU EOLQG ZRPDQ � ZKR D JRRG VLJQ DPRQJ WKH SRRU �

PD\ EH VHHQ QHDUO\ HYHU\ ILQH GD\ � VHOOLQJ ZKDW 7KH EOLQG WDSH �VHOOHU LV D WDOO DQG VRPHZKDW

LV WHFKQLFDOO\ WHUPHG ૺ VPDOO �ZDUH �ૻ LQ /HDWKHU VWURQJO\ � IRUPHG ZRPDQ � ZLWK D JRRG�KXPRXUHG
ODQH � +ROERUQ � 7KH VWUHHW ૺ VPDOO �ZDUHV � DUH QRZ DQG QRW D PHODQFKRO\ H[SUHVVLRQ RI IDFH � WKRXJK
XQGHUVWRRG WR EH FRWWRQ �WDSHV � SLQV � DQG VHZLQJ KHU PDQQHU ZDV H[FHHGLQJO\ TXLHW DQG VXEGXHG
FRWWRQ � VRPHWLPHVZLWK WKH DGGLWLRQ RI ERRW DQG DQG KHU YRLFH ORZ � +HU DJH LV DERXW �� � 6KH
VWD\ � ODFHV � DQG VKLUW �EXWWRQV � ZRUH � ZKDW , XQGHUVWDQG LV FDOOHG D ૺ KDOI �ZLGRZ 
 V

, VDZ WKH EOLQG VPDOO �ZDUH VHOOHU HQWHU KHU RZQ FDS � � WKLV ZDV YHU\ FOHDQ � DV LQGHHG ZDV KHU
DSDUWPHQW � ZKLFK ZDV RQ WKH ILUVW IORRU RI D VPDOO DWWLUH JHQHUDOO\ � WKRXJK ZRUQ DQG RO

G
�

KRXVH LQ D FRXUW FRQWLJXRXV WR KHU � SLWFK �ૻ 7KH , KDYH DOUHDG\ JLYHQ DQ DFFRXQW RI D IHPDOH

HQ WUDQFH LQWR WKH FRXUW ZDV ORZ DQG QDUURZ � D VPDOO �ZDUH VHOOHU �ZKLFK DFFRXQW IRUPHUO\ DSSHDUHG
WDOO PDQ ZRXOG EH FRPSHOOHG WR VWRRS DV KH HQWHUHG LQ RQH RI P\ OHWWHUV LQ WKH 0RUQLQJ &KURQLFOH �

WKH SDVVDJH OHDGLQJ LQWR WKH FRXUW � +HUH ZHUH VWURQJO\ LOOXVWUDWLQJ WKH YLFLVVLWXGHV RI D VWUHHW
XQPLVWDNHDEOH VLJQV RI WKH SRYHUW\ RI WKH LQKDEL � OLIH � ,W ZDV WKH VWDWHPHQW � KRZHYHU � RI RQH ZKR
WDQWV � 6RDSVXGV VWRRG LQ WKH FKRNHG JXWWHU � ROG LV QR ORQJHU LQ WKH VWUHHWV � DQG WKH DFFRXQW JLYHQ
FORWKHVZHUH KXQJ RXW WR GU\ DFURVVWKH FRXUW � RQH E\ WKH EOLQG WDSHDQG SLQ VHOOHU LV IXUWKHU LQWHUHVW
VLGH EHLQJ D GHDG ZDOO � DQG WKH ZLQGRZV ZHUH LQJ DV IXUQLVKLQJ RWKHU KDELWXGHV RU LGLRV\QFUDFLHV
SDWFKHG ZLWK SDSHU � VRPHWLPHV LWVHOI SDWFKHGZLWK RI WKH EOLQG � RU RI DQ LQGLYLGXDO EOLQG ZRPDQ � � LQ

RWKHU SDSHU � ,Q IURQW RI RQH ZLQGRZ � KRZHUHU � DGGLWLRQ WR WKRVH EHIRUH GHWDLOHG � PRUH HVSHFLDOO\
ZDV D UXGH JDWH �ZRUN � EHKLQG ZKLFK VWRRG D URRW LQ LWV QDUUDWLYH RI WKH IHHOLQJV RI D SHUKDSV QRW

RI ODYHQGHU � DQG D FDPSDQXOD � WKULYLQJ QRW DW DOO � YHU\ VHQVLWLYHZRPDQ ZKR EHFDPH � GDUN � � DV VKH
EXW \HW �ZLWK DOO WKHLU GLQJLQHVV � SUHVHQWLQJ D UHOLHI DOZD\V FDOOHG LW � LQ PDWXUH DJH �

WR WKH H\H � � ,W 
 V ILYH \HDUV � VL
U � � VKH VDLG �ૺ VLQFH , KDYH

7KH URRP RI WKH EOLQG ZRPDQ LV UHDFKHG E\ D EHHQ TXLWH GDUN � EXW IRU WZR \HDUV EHIRUH WKDW ,
YHU\ QDUURZ VWDLUFDVH� RQ ZKLFK WZR VOLP SHUVRQV KDG ORVW WKH VLJKW RI RQH H\H � 2K � \HV � , KDG
FRXOG QRW SDVV HDFK RWKHU � DQG XS ROG DQG ZRUQ GRFWRUV EXW WKH\ FRXOGQ 
 W VDYH P\ H\HVLJKW � ,

VWDLUV � +HU DSDUWPHQW PD\ EH DERXW WHQ IHHW ORVW LW DIWHU LOOQHVVHV DQGUKHXPDWLFV � DQG IURPZDQW
VTXDUH � 7KH ZLQGRZ KDG ERWK VPDOO DQG ODUJH DQG EHLQJ PLVHUDEOH � , IHOW YHU\PLVHUDEOH ZKHQ
SDQHV � ZLWK DEXQGDQFH RI SXWW\ SODVWHULQJ � 7KH , ILUVW IRXQG P\VHOI TXLWH GDUN � DV LI HYHU\WKLQJ
IXUQLWXUH FRQVLVWHG RI D VPDOO URXQG GHDO WDEOH � RQ ZDV ORVW WR PH � , IHOW DV LI , 
 G QR PRUH SODFH LQ

ZKLFK OD\ WKH SRRU ZRPDQ 
 V VWRFN RI EODFN DQG WKHZRUOG � EXW RQH JHWV UHFRQFLOHG WR PRVW WKLQJV �

ZKLWH WDSHV � RI VKLUW �EXWWRQV � 	 F � � � DQG RI IRXU WKDQN *RG � LQ WLPH � EXW , 
 P RIWHQ ORZ DQG VDG
EURNHQ RU SDWFKHG FKDLUV � 7KHUH ZHUH D IHZ QRZ � /LULQJ SRRUO\ DQG KDYLQJ D VLFNO\ ER\ WR

PRWOH\ �ORRNLQJ ૺ SRW � RUQDPHQWV RQ WKH PDQWHO � FDUH DERXW PD\ EH RQH UHDVRQ � DV ZHOO DV P\
VKHOI � LQ WKH PLGGOH RI ZKLFK VWRRG D GRFWRU 
 V EOLQGQHVV DQG EHLQJ VR EDG RI

I
�

ERWWOH � 7KH EXVW RI D IHPDOHZDV DOVR FRQVSLFXRXV� ૺ , ZDV EURXJKW XS WR VHUYLFH � DQG ZDV VHQW

DV ZDV D WREDFFRSLSH � $ERYH WKH PDQWHO �SLHFH EHIRUH WKDW WR 6W � $QGUHZ 
 V VFKRRO � , ORVW P\
KXQJ VRPH SLFWXUHOHVV IUDPHV� ZKLOH D SDLU RI VSHF � SDUHQWV DQG IULHQGV �UHODWLYHV � ZKHQ , ZHUH \RXQJ �

WDFOHVZHUH VXVSHQGHGDERYH D OLWWOH ORRNLQJ �JODVV � , ZDV LQ P\ ILUVW SODFH HLJKWHHQ PRQWKV � DQG ZDV
2YHU D FXSERDUG ZDV D SLFWXUH RI WKH (WKLRSLDQ HLJKW RU QLQH \HDUV LQ VHUYLFHDOWRJHWKHU �PRVWO\ DV

VHUHQDGHUV� DQG RQ WKH XQFRORXUHG ZDOOV ZHUH PDLG RI DOO ZRUN � , VDYHG D OLWWOH PRQH\ DQG
HQJUDYLQJV RI DQLPDOV DSSDUHQWO\ IURP VRPHZRUN PDUULHG � 0\ KXVEDQG ZDV D FRVWHUPRQJHU� DQG

RQ QDWXUDO KLVWRU\ � 7KHUH ZHUH WZR WKLQ EHGV � RQ ZH GLGQ 
 W GR ZHOO � 2
K � GHDU QR � VL
U � EHFDXVH KH

RQH RI ZKLFK ZDV VWRZHG D IH
Z

FRVWHUPRQJHU
 V RO
G

ZDV DGGLFWHG WR GULQNLQJ � :H RIWHQ VXIIHUHG JUHDW
EDVNHWV DQG RO

G

FORWKHV �ZRPHQ 
 V DQG ER\V 
 � � DV LI SLQFKLQJ � , FD
Q

 W VD\ DV KH ZDV XQNLQG WR PH �
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+H GLHG QLQH \HDUV RU PRUH VLQFH� $IWHU WKDW , GRHV YHU\ EDGO\ LQ P\ WUDGH� YHU\ EDGO\� , QRZ
VXSSRUWHGP\VHOI � DQG WZR VRQV ZH KDG� E\ JRLQJ FOHDU RQO\ �G�� ���� RU �G� D GD\ � QR� , WKLQN QRW
RXW WR ZDVK DQG FKDLU�
 , GLG WKDW ZKHQ P\ PRUH WKDQ �V� �G � DZHHN � WKDW LV DOO� :K\ � RQH
KXVEDQGZDV OLYLQJ� , KDG WLG\ ZRUN� DV ,  FKDLUHG
 GD\ WKLV ZHHN , RQO\ VROG D ED 
SRUWK RI SLQV �
DQG ZDVKHG IR

U

RQH IDPLO\ LQ &OHUNHQZHOO IRU WHQ %XW ZKDW , PDNH PRUH WKDQ SD\V P\ UHQW � DQG
\HDUV � DQG PLJKW DJDLQ LI , ZDVQ 
 W GDUN � 0\ LW 
 V D VRUW RI HPSOR\PHQW � VRPHWKLQJ WR GR � DQG
HOGHVW VRQ 
 V QRZ D VROGLHU DQG LV ZLWK KLV UHJL � PDNH RQH IHHO RQH 
 V QRW TXLWH LGOH � , KRSHV WR

PHQW DW 'RYHU � +H 
 V RQO\ HLJKWHHQ � EXW KH FRXOG PDNH PRUH QRZ WKDW QLJKWV DUH JHWWLQJ ORQJ � IRU ,

JH
W

QRWKLQJ WR GR DV KDUG DV KH WULHG � , FRXOGQ 
 W FD
Q

WKHQ JR LQWR WKH ODQH �/HDWKHU �ODQH � RI DQ

KHOS KLP � KH NQHZ QR WUDGH � DQG VR KH 
OLVWHG � HYHQLQJ � DQG PDNH OG � RU �G � H[WUD � , GDUHQ 
 W

3RRU IHOORZ � SHUKDSV , VKDOO QHYHU VHHKLP DJDLQ � JR RXW ZKHQ LW 
 V ORQJ GDUN HYHQLQJV � IRU WKH ER\V

2
K � VHHKLP � 7KDW , FRXOGQ 
 W LI KH ZDV VLWWLQJ WHDVHVPH � DQG VRPHWLPHVFRPHV DQG VQDWFKHVP\

DV QHDU PH DV \RX DUH � VL
U � EXW SHUKDSV , PD\ WDSHVDQG WKLQJV RXW RIP\ KDQGV � DQG UXQV DZD\ �

QHYHU KHDU KLV YRLFH DJDLQ � 3HUKDSV KH 
 OO KDYH DQG OHDYHV PH WKHUH UREEHG RI P\ OLWWOH VWRFN �

WR JR DEURDG DQG EH NLOOHG � ,W 
 V D VDG WKRXJKW , 
 P VXUH , GRQ 
 W NQRZ ZKHWKHU LW 
 V \RXQJ WKLHYHV
WKDW IRU D EOLQG ZLGRZ � , WKLQN RI LW ERWK XS DQG DV GRHV LW � RU IRU ZKDW WKH\ FDOOV D ODUN � , RQO\

LQ EHG � %OLQG SHRSOH WKLQNV D JUHDW GHDO � , IHHO NQRZV , ORVHVP\ WDSHV � '
R , FRPSODLQ WR WKH

WKH\ GRHV � 0\ \RXQJHVWVRQ � KH 
 V QRZ IRXUWHHQ SROLFH � GR \RX VD\ � VL
U
" , GRQ 
 W NQRZ ZKHQ D

� LV DVWKPDWLFDO � EXW KH 
 V VXFK D JRRG ODG � VR SROLFHPDQ 
 V SDVVLQJ � LQ VXFK D FURZGHG SODFH � 2K
HDVLO\ VDWLVILHG � +H OLNHV WR UHDG LI KH FDQ JHW \HV � , FRXOG JHW SHRSOH WR FRPSODLQ IR

U

PH � EXW
KROG RI D SHQQ\ ERRN � DQG KDV WLPH WR UHDG LW � SHUKDSV LW ZRXOG EH QR JRRG � DQG WKHQ , 
 P DIUDLG
+H 
 V DW D SDSHU �VWDLQHU 
 V DQG ZRUNV RQ IDQF\ RI WKH SROLFH � WKH\  UH VR DUELWU\ � > +HU ZRUG � �

VDWLQ SDSHU � ZKLFK LV YHU\ REQLFLRXV ૻ �WKH ZRUG _ ,W 
 V QRW YHU\ ORQJ VLQFH RQH RI WKHP DQG , ZDV
VKH XVHG WZLFH IRU SHUQLFLRXV RU REQR[LRXV � ૺ WR _ WROG DIWHUZDUGV KH ZDV D VHUJHDQW� WRR RUGHUHG
VXFK D GHOLFDWH ER\ � +H KDV �� � D ZHHN � EXW � PH WR PRYH RQ � 
 , FDQ 
 W PRYH RQ � VL

U � 
 VDLG , � ,

RK GHDUPH � LW WDNHV DOO WKDW IR
U

KLV ELW RI FORWKHV � ZLVK , FRXOG � EXW , PXVW VWDQG VWLOO � IR
U , 
 P EOLQG � 


DQG VRDS IR
U

ZDVKLQJ � DQG IR
U

VKRHV � DQG WKHQ KH 
 , NQRZ WKDW � 
 VD\V KH � EXW \RX 
 UH EHJJLQJ � 


PXVW FDUU\ KLV GLQQHU ZLWK KLP HYHU\ GD\ � ZKLFK 
 1R � , 
 P QRW � 
 VD\V , � , 
 P RQO\ D WU\LQJ WR VHOO D

, PDNHV UHDG\ � DQG DV KH KDV WR ZRUN KDUG � IHZ OLWWOH WKLQJV � WR NHHS PH RXW RI WKH ZRUN 
 XV � 


SRRU WKLQJ � KH UHTXLUHV D OLWWOH PHDW � , RIWHQ IUHWV � 7KHQ ZKDW 
 V WKDW WKLQJ \RX KDYH WLHG RYHU \RXU
DERXW KLV EHLQJ VR ZHDNO\ � RIWHQ � DV , VWDQGVZLWK EUHDVW " 
 VD\V KH � ,I \RX JLYH PH DQ\ PRUH RI

P\ WDSHVDQG SLQV � DQG WKLQNV � DQG WKLQNV � %XW � \RXU QRQVHQVH � , 
 OO ORFN \RX XS � 
 DQG WKHQ KH

WKDQN *RG � , FD
Q

VWLOO ZDVK IR
U

KLP DQG P\VHOI � ZHQW DZD\ � , 
 P WHUULILHG WR WKLQN RI EHLQJ WDNHQ
DQG GRHV VR UHJXODUO\ � 1R � , FDQ 
 W FOHDQP\ URRP WR WKH VWDWLRQ � �

P\VHOI � EXW D SRRU ZRPDQ ZKR OLYHV E\ VHOOLQJ 7KH PDWWHU ZKLFK FDOOHG IRUWK WKH RIILFHU 
 V

ERRW �ODFHV LQ WKH VWUHHWV KDV ORGJHG ZLWK PH IRU ZUDWK � ZDV D ODUJH FDUG � WLHG IURP WKH SRRU
PDQ\ \HDUV � DQG VKH KHOSV PH � � ZRPDQ 
 V VKRXOGHUV � RQ ZKLFK ZDV SULQWHG � LQ

ૺ /LYHV � � LQWHUUXSWHG WKH SRRU ERRW �ODFH ZR � ODUJH OHWWHUV � ૺ 3/($6( 72 %8< 2) 7+(
PDQ � ZKR ZDV SUHVHQW � � VWDUYHV � \RX PHDQ � IR

U

3225 %/,1' �ૻ ૺ $\ � � VDLG WKH EOLQG ZR

DO
O \HVWHUGD\ , RQO\ WRRN D IDUWKLQJ � %XW DQ\ PDQ 
 V FRPSDQLRQ � ZLWK D ELWWHUQHVV QRW XQFRP

WKLQJ 
 V EHWWHU WKDQ WKH KRXVH � , 
 OO OLYH RQ �G � D PRQ RQ WKH SDUW RI VWUHHW� VHOOHUV RQ VXFK RFFDVLRQV�

GD\ � DQG SD\ UHQW DQG DOO � DQG VWDUYH KDOI P\ � DQG DQ\ VKRSNHHSHUFDQ SXW ZKDW QRWLFH KH OLNHV
WLPH � UDWKHU QRU WKH JUHQW KRXVH � �WKH 8QLRQ � � LQ KLV ZLQGRZ � WKDW KH FDQ � LI LW 
 V HYHU VXFK D OLH �

ૺ <HV � LQGHHG �ૻ UHVXPHG WKH EOLQG ZRPDQ � ૺ IR
U

DQG QRWKLQJ 
 V VDLG LI KH FROOHFWV D FURZG � RK GHDU �
ZKHQ , ILUVW ZHQW GDUN � , ZDV IRUFHG WR VHQG WR QR � %XW ZHPXV 
 Q 
 W VD\ RXU OLYHV LV RXU RZQ � �
P\ SDULVK � DQG KDG �G � WZLFH D ZHHN � DQG D KDOI ૺ <HV � VLU � � VDLG WKH EOLQG ZRPDQ � DV , TXHV
TXDUWHUQ ORDI � DQG WKDW ZDV RQO\ DOORZHG IRU WKUHH WLRQHG KHU IXUWKHU � � WKHUH , VWDQGV � DQG RIWHQ IHHOV
ZHHNV � DQG WKHQ WKHUH ZDV WKH KRXVH IRUPH � 2K DV LI , ZDV KDOI DVOHHS � RU KDOI GUHDPLQJ � DQG ,

GHDU � DIWHU WKDW , GLGQ 
 W NQRZ ZKDW , FRXOG GR WR _ VRPHWLPHV KDUGO\ NQRZV ZKHQ , GUHDPV � DQG
JHW D EL

W
RI EUHDG � $W ILUVW , ZDV VR IULJKWHQHG ZKDW , WKLQNV � DQG , WKLQN ZKDW LW ZDV OLNH

DQG QHUYRXV � , ZDV DIUDLG RI HYHU\ QRLVH � 7KDW ZKHQ , KDG P\ H\HVLJKW DQG ZDV DPRQJ WKHP �

ZDV ZKHQ , ZDV TXLWH GDUN � DQG , DP RIWHQ DQG ZKDW LW ZRXOG EH OLNH LI , KDG P\ H\HVLJKW
IULJKWHQHG DW QRWKLQJ VWLOO � DQG WUHPEOH DV , VWDQG DJDLQ � DOO WKRVH SHRSOHPDNLQJ DO

O

WKDW QRLVH � DQG

LQ WKH ODQH � , ZDV DW ILUVW JUHDWO\ GLVWUHVVHG � DQG WU\LQJ WR HDUQ D SHQQ\ � VHHPV VR TXHHU � $QG ,

LQ SDLQ � DQG ZDV YHU\ GRZQ �KHDUWHG � , ZDV VR _ RIWHQ WKLQNV LI SHRSOH VXIIHUHG HYHU VR PXFK � WKH\
SXW DERXW WKDW , IHOW DV LI , ZDV D EXUGHQ WR KDG VRPHWKLQJ WR EH WKDQNIXO IR

U � LI WKH\ KDG
LQ\VHOI � DQG WR HYHU\ERG\ HOVH � ,I \RX ORVH \RXU WKHLU H\HVLJKW � ,I , 
 G EHHQGDUN IURP D FKLOG � ,

VLJKW DV , GLG � VL
U � ZKHQ \RX 
 UH QRW \RXQJ � LW 
 V D WKLQN , VKRXOGQ 
 W KDYH IHOW LW VR PXFK � ,W ZRXOGQ 
 W

ORQJ WLLQH EHIRUH \RX OHDUQV WR EH EOLQG � � 6R VKH KDYH EHHQ OLNH DO
O

WKDW ORVW � DQG , VKRXOG EH

YHU\ H[SUHVVO\ ZRUGHG LW � @ $ IULHQG DGYLVHG PH KDQGLHU � WKRXJK , 
 P QRW EDG WKDW ZD\ DV LW LV �

WR VHOO WDSHV DQG FRWWRQV � DQG ERRW � ODFHV � LQ WKH EXW , 
 P DIUDLG WR JR RXW E\ P\VHOI � :KHUH ,

VWUHHW � DV EHWWHU WKDQ GRLQJ QRWKLQJ � DQG VR , GLG � _ OLYHV WKHUH 
 V VR PDQ\ EURNHUV DERXW � , VKRXOG
%QW DW ILUVW , ZDV VXUH HYHU\ PLQXWH , VKRXOG EH UXQ DJDLQVW WKHLU IXUQLWXUH � , 
 P VRPHWLPHVQRW
UXQ RQ � 7KH SRRU ZRPDQ WKDW ORGJHV ZLWK PH VSRNHQ WR IRU DQ KRXU DQG PRUH � 0DQ\ D

ERXJKW VRPH WKLQJV IR
U

PH ZKHUH VKH EX\V KHU GD\ , 
 YH RQO\ WRRN OG � 7KHQ , WKLQNV DQG
RZQ � DW $OELRQ �KRXVH � LQ WKH %RURXJK � 2 � , PRSHV DERXW ZKDW ZLOO EHFRPH RI PH � DQG WKLQNV

� � � � �
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DERXWP\ FKLOGUHQ� , GRQ
W NQRZ ZKR EX\V RI DERXW IRXUWHHQ \HDUV� 6KH VSHDNV FKHHUIXOO\ DQG
PH� EXW , 
P VXUH , 
P YHU\ WKDQNIXO WR DOO DV VHHPVDQ H[FHOOHQW FRPSDQLRQ IR

U
D EOLQG SHUVRQ �

GRHV� 7KH\ WDNHV WKH WKLQJV RXW RI P\ KDQGV � 2Q P\ UHPDUNLQJ WKDW WKH\ FRXOG QHLWKHU RI WKHP
DQG SXWV WKH PRQH\ LQWR WKHP � , WKLQN WKH\ 
 UH EH YHU\ FURVV �WHPSHUHG WR KDYH OLYHG VR ORQJ WR

ZRUNLQJ �SHRSOH DV EX\V RIPH � EXW , FDQ 
 W EH VXUH � _ JHWKHU � WKH ORGJHU VDLG � ODXJKLQJO\ � ૺ � � ZH KDYH D

6RPH VSHDNV WR PH YHU\ NLQG DQG SOHDVDQW � , OLWWOH WLII QRZ DQG WKHQ � VL
U � DV ZRPHQ ZLOO � \RX

GRQ 
 W WKLQN WKH\  UH ODGLHV WKDW VSHDNV NLQG � 0\ NQRZ � EXW LW 
 V QRW RIWHQ � DQG ZH VRRQ DUH DOO
KXVEDQG XVHG WR VD\ WKDW LI ODGLHV ZHQW WR SODFHV ULJKW DJDLQ � 3RRU SHRSOH OLNH XV KDV VRPHWKLQJ
OLNH WKH /DQH � LW ZDV RQ WKH VO\ � WR JHW VRPHWKLQJ _ HOVH WR WKLQN RI WKDQ WLIIV DQG JRVVLSSLQJ � �

FKHDS� DQG WKH\ GLG 
 QW ZDQW WR EH VHHQ WKHUH � RU

WKH\PLJKW EH FRXQWHG ORZ � , 
 P VXUH KH ZDV 7+( %/,1' 675((7 �6(//(5 2
)

%RRW �/DJHV �

ULJKW � $QG LW DLQ 
 W VXFK DV WKHP DV EX\V RI D SRRU 7+( FKDUDFWHU � WKRXJKWV � IHHOLQJV � UHJUHWV � DQG
EOLQG ZRPDQ RXW RI NLQGQHVV � 1R � VL

U � LW 
 V YHU\ HYHQ WKH GUHDPV � RI D YHU\ LQWHUHVWLQJ FODVV RI
VHOGRP LQGHHG WKDW , JHW PRUH WKDQ WKH UHJXODU VWUHHW �IRON � � WKH EOLQG � � DUH JLYHQ LQ WKH QDUUDWLYHV
SULFH� $ KDOISHQQ\ D NQRW IRU P\ WDSHV � DQG D , QRZ SURFHHG WR OD\ EHIRUH WKH UHDGHU � IURP EOLQG
KDOISHQQ\ DQG D IDUWKLQJ IR

U
SLQV � DQG D KDOI � VWUHHW �IRON � EXW D IH

Z

ZRUGV RI JHQHUDO LQWURGXF
SHQQ\ DQG D SHQQ\ D GR]HQ IR

U
VKLUW �EXWWRQV � WLRQ DUH QHFHVVDU\ �

DQG WKUHH D SHQQ\ ZKHQ , VHOOV ERRW �ODFHV � DQG D ,W PD\ EH WKDW DPRQJ WKH XQHGXFDWHG � DPRQJ
EDOISHQQ\ D SLHFH ZKHQ , KDV VWD\ �ODFHV � , VHOOV WKRVH ZKRVH IHHOLQJV DQG ZKRVH ERGLHV KDYH EHHQ
JRRG WKLQJV � , NQRZ � IRU WKH IULHQG DV JHWV WKHP VXEMHFWHG WR ZKDW PD\ EH FDOOHG WKHZHDU DQG WHDU
ZRQOGQ 
 W GHFHLYH PH � DQG , QHYHU KDV QR FRP RI SRYHUW\ DQG SULYDWLRQ � WKHUH LV D WHQGHQF\ � HYHQ
SODLQWV RI WKHP � ZKHQ PLVIRUWXQHV WKHPRVW SLWLDEOH DQG XQGHVHUYHG

ૺ , GRQ 
 W NQRZ DQ\ RWKHU EOLQG ZRPDQ LQ WKH KDYH EHHQ HQFRXQWHUHG � WR IDOO IURP PLVHU\ LQWR
WUDGH EHVLGHV P\VHOI � 1R � , GRQ 
 W DVVRFLDWHZLWK PHQGLFDQF\ � (YHQ WKH HGXFDWHG� RU � DV WKH VWUHHW
EOLQG SHRSOH � , ZDVQ 
 W EURXJKW XS � OLNH � WR VXFK D SHRSOHPRUH JHQHUDOO\ GHVFULEH WKHLQ � WKRVH ૺ ZKR
WKLQJ � EXW DP LQ LW E\ DFFLGHQW � , FDQ 
 W VD\ KRZ KDYH VHHQ EHWWHU GD\V � � VRPHWLPHV� DIWHU WKH RUGHDO
PDQ\ EOLQG ZRPHQ WKHUHPD\ EH LQ P\ OLQH LQ WKH RI WKH VWUHHWV DQG WKH ORZ ORGJLQJ �KRXVHV � EHFRPH
VWUHHWV � , KDYHQ 
 W WKH OHDVW QRWLRQ � , WRRN OLWWOH WUDGLQJ PHQGLFDQWV � $PRQJ VXFK SHRSOH WKHUH
QRWLFH RI WKHP � *RG IRUJLYH PH � ZKHQ , KDG P\ PD\ EH � LQ RQH FDSDFLW\ RU RWKHU � WKH DELOLW\ DQG
H\HVLJKW � DQG , KDYHQ 
 W EHHQ WKURZQ DPRQJ WKHP VRLQHWLPHV WKH RSSRUWXQLW\ WR ODERXU � DQG \HW
VLQFH � :KHWKHU WKHUH 
 V PDQ\ RI WKHP RU QRW � ZKHWKHU IURP LUUHSUHVVLEOH YDJDERQGLVP � IURP
WKH\ 
 UH DO

O
WR EH SLWLHG � XWWHU UHSXJQDQFH WR DQ\ VHWWOHGPRGH RI VXEVLVWHQFH

ૺ 2Q D 6XQGD\ , QHYHU VWLUV RXW � H[FHSW WR FDXVHG HLWKHU E\ WKH QDWXUDO GLVSRVLWLRQ RI WKH
FKDSHO � ZLWK P\ ORGJHU RU P\ VRQ � 1R � VL

U �QRW D LQGLYLGXDO � RU E\ WKH XWWHU H[KDXVWLRQ RIPLQG DQG
5RPDQ &DWKROLF FKDSHO � EXW D 3URWHVWDQW � :KHQ ERG\ GULYLQJ KLP WR EHJ �  \HW � , VD\ �PHQ RI WKLV

LW 
 V QRW YHU\ ILQHZHDWKHU ZH JRHV WR WKH QHDUHVW � FODVV EHFRPH EHJJDUV DQG HYHQ ૺ -XUNHUV � �

EXW \RX KHDUV QRWKLQJ EXW ZKDW 
 V JRRG LQ DQ\ RI $V WKLV LV WKH RDVHZLWK PHQ ZKR KDYH WKH H[
WKHP � 2K GHDU � QR � HUFLVH RI WKHLU OLPEV � DQG RI WKH VHYHUDO VHQVHV RI

ૺ , OLYHV RQ WH
D

DQG EUHDG DQG EXWWHU DOO WKH WKH ERG\ � WKHUH PXVW EH VRPHPLWLJDWLQJ SOHD � LI

ZHHN � \HV � , FDQ PDNH LW UHDG\ P\VHOI � H[FHSW QRW D IXOO MXVWLILFDWLRQ � LQ WKH FRQGXFW RI WKRVHZKR

RQ 6XQGD\V � ZKHQ P\ VRQ KDV KLV GLQQHU KHUH � EHJ GLUHFWO\ RU LQGLUHFWO\ � EHFDXVHWKH\ FDQQRW DQG
DQG ZH KDV D ELW RI FKHDS PHDW � QRW RIWHQ ILVK � SHUKDSVQHYHU FRXOG ODERXU IRU WKHLU GDLO\ EUHDG

LW 
 V WURXEOHVRPH � ,I EUHDG DQG WKLQJV ZDVQ 
 W , DOOXGH WR WKRVH DIIOLFWHG ZLWK EOLQGQHVV � ZKHWKHU
FKHDS , FRXOGQ 
 W OLYH DW DOO � DQG LW 
 V KDUGO\ OLYLQJ _ૺ IURP WKHLU \RXWK XS � RU IURP WKH FDODPLW\ EHLQJ

DV LW LV � :KDW FDQ DQ\ RQH GR RQ DOO WKDW , FDQ LQIOLFWHG XSRQ WKHP LQ PDWXUHU \HDUV �

HDUQ " 7KHUH 
 V VR PDQ\ LQ WKH VWUHHWV � , 
 P WROG � %\ WKH SUHVHQW ODZ � IR
U

D EOLQG PDQ WR EHJ LV WR

LQ P\ OLQH � DQG GLVWUHVV GULYHV PRUH DQG PRUH EH DPHQDEOH WR SXQLVKPHQW � DQG WR EH VXEMHFWHG
HYHU\ ZHHN � HYHU\ERG\ VD\V VR � DQG ZDJHV LV VR WR SHUKDSV WKH ELWWHUHVW SXQLVKPHQW ZKLFK FDQ EH

EDG � DQG WKHUH 
 V VXFK XQGHU �VHOOLQJ � WKDW , GRQ 
 W SXW XSRQ KLP � LPSULVRQPHQW � WR D GHSULYDWLRQ RI

NQRZ ZKDWHYHU WKLQJV ZLOO FRPH WR � , 
 YH QR ZKDW PD\ EH KLV FKLHI VRODFH � � WKH HQMR\PHQW RI


 VSHFWDWLRQ RI DQ\WKLQJ EHWWHU LQ WK
H

WLPH WKDW WKH IUHVK DL
U � DQG WR D UXSWXUH RI WKH IHHOLQJ �

KDV WR FRPH � QRWKLQJ EXW PLVHU\ � *RG KHOS PH � ZKLFK FDQQRW EXW EH FRPIRUWLQJ WR VXFK D PDQ �

%XW , 
 P VXUH , VKRXOG VRRQ IUHW WR GHDWK LQ D WKDW XQGHU KLV LQILUPLW\ KH VWLOO KDV WKH V\PSDWKLHV
ZRUN 
 XV � � RI KLV IHOORZ �FUHDWXUHV �

7KH SRRU ZRPDQ ORGJLQJ ZLWK WKH EOLQG VWUHHW ,W DSSHDUV WR PH � WKHQ � WKDW WKH EOLQG KDYH D

VHOOHU LV KHUVHOI LQ WKH VDPH WUDGH � EXW GRLQJ PRVW ULJKW WR DVN FKDULW\ RI WKRVH ZKRP *RG KDV

LQ ERRW DQG VWD\ � ODFHV� 6KH KDV D VKDUS DQG VSDUHG VR WHUULEOH DQ DIIOLFWLRQ � DQG ZKR LQ WKH
SLQFKHG RXWOLQH RI FRXQWHQDQFH � DV LI IURP SRYHUW\ WHUPV EHVW XQGHUVWRRGE\ WKH GHVWLWXWH WKHPVHOYHV�

RI GLHW � DQG LV LQGHHG ZUHWFKHGO\ SRRU � HDUQLQJ DUH ૺ ZHOO WR GR � � WKRVH ZKRP LQ WKH FDQWLQJ
RQO\ DERXW �G � D GD\ � LI VR PXFK � 6KH LV DERXW ODQJXDJH RI D IRUPHU JHQHUDWLRQ RI EOLQG DQG RWKHU
WKH VDPHDJH DV KHU ODQGODG\ � RU VRPHZKDW \RXQJHU � EHJJDUV  ૺ 3URYLGHQFH KDV EOHVVHGZLWK DIIOXHQFH �ૻ

DQG KDV DSSDUHQWO\ EHHQ JRRG � ORRNLQJ � DQG KDV 7KLV ULJKW WR VROLFLW DLG IURP WKRVH WR ZKRP VXFK
VWLOO DQ LQWHOOLJHQW H[SUHVVLRQ� 6KH ORGJHG ZLWK DLG GRHV QRW HYHQ DSSURDFK WR WKH VDFULILFH RI DQ\
WKH EOLQG ZRPDQ GXULQJ KHU KXVEDQG 
 V OLIHWLPH � LGOH LQGXOJHQFH � � WR VD\ QRWKLQJ RI DQ\ QHFHVVDU\
ZKHQ KH UHQWHG WZR URRPV � OHWWLQJ KHU RQH � DQG ZDQW  LV EDVHG RQ WKHLU KHOSOHVVQHVV� EXW ODSVHV LI

VKH KDG OLYHG ZLWK WKH SUHVHQWZLGRZ LQ WKLV ZD\ LW EHFRPHV D PHUH EXVLQHVV � DQG ZLWK DO
O

WKH
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WULFNLQHVV E\ ZKLFK D VWUHHW EXVLQHVV LV VRPHWLPHV DV GHVLUDEOH DV WKDW RI DQRWKHU � LQ D VLPLODU
FKDUDFWHULVHG� JUDGH RI VRFLHW\� ZKR VXFFHHGV LQ PDLQWDLQLQJ
2Q WKLV TXHVWLRQ RI PRUDO ULJKW� DV RI SROLWLFDO KLPVHOI YLWKRXW KHOS� WKH DVVLVWDQFH� LŁ V\VWHPDWLF

H[SHGLHQF\� , TXRWH DQ DXWKRULW\ ZKLFK PXVW FRP DQG FDSDEOH RI EHLQJ SUHYLRXVO\ FDOFXODWHG XSRQ �
PDQG DWWHQWLRQ� WKDW RI 0U� 6WXDUW 0LOO� LV 0,6&+,(9286� EXW LI� ZKLOH DYDLODEOH WR HYHU\

$SDUW IURP DQ\ PHWDSK\VLFDO FRQVLGHUDWLRQV ERG\� LW OHDYHVWR DOO D VWURQJPRWLYH WR GR ZLWKRXW
UHVSHFWLQJWKH IRXQGDWLRQ RI PRUDOV RU RI WKH VRFLDO LW LI WKH\FDQ� LW LV WKHQ IRU WKHPRVW SDUW %(1(
XQLRQ � KH VD\V� ૺ ,W ZLOO EH DGPLWWHG WR EH ULJKW� &,$/��
WKDW KXPDQ EHLQJV VKRXOG KHOS RQH DQRWKHU � DQG 7KDW WKH ZRUNKRXVH VKRXOG EULQJ OHVV FRPIRUW
WKH PRUH VR� LQ SURSRUWLRQ WR WKH XUJHQF\ RI WKH DQG HYHQ JUHDWHU LUNVRPHQHVV DQG UHVWUDLQW WR DQ\
QHHG � DQG QRQH QHHGV KHOS VR XUJHQWO\ DV RQHZKR DEOH�ERGLHG LQPDWH� WKDQ LV IH

OW

E\ WKH SRRUHVW

LV VWDUYLQJ � 7KH FODLP WR KHOS � WKHUHIRUH� FUHDWHG DJULFXOWXUDO ODERXUHU LQ WKHZRUVW �SDLG SDUWV RI WKH

E\ GHVWLWXWLRQ � LV RQH RI WKH VWURQJHVWZKLFK FDQ FRXQWU\ � RU WKH PRVW ZUHWFKHG VORS WDLORU � RU VKRH
H[LVW � DQG WKHUH LV SULP¤ IDFLH WKHDPSOHVW UHDVRQ PDNHU � RU FDELQHWPDNHU LQ /RQGRQ � ZKR VXSSRUWV
IRU PDNLQJ WKH UHOLHI RI VR H[WUHPH DQ H[LJHQF\ DV KLPVHOI E\ KLV RZQ ODERXU � LV � , WKLQN � D VRXQG
FHUWDLQ � WR WKRVH ZKR UHTXLUH LW � DV � E\ DQ\ DUUDQJH SULQFLSOH � +RZHYHU ZUHWFKHG WKH SORXJKPDQ
PHQWV RI VRFLHW\ � LW FDQ EH PDGH � PD\ EH LQ KLV KXW � RU WKH WDLORU LQ KLV JDUUHW � KH LV

ૺ 2Q WKH RWKHU KDQG � LQ DOO FDVHV RI KHOSLQJ � ZKDW , KDYH KHDUG XQGHUSDLG PHFKDQLFV FDOO � VWLOO
WKHUH DUH WZR VHWV RI FRQVHTXHQFHV WR EH FRQVLGHUHG � � KLV RZQ PDQ � � +H LV VXSSRUWHG E\ KLV ODERXU �

WKH FRQVHTXHQFHV RI WKH DVVLVWDQFH LWVHOI � DQG WKH KH KDV HVFDSHGWKH LQGLJQLW\ RI D UHOLDQFH RQ RWKHUV �

FRQVHTXHQFHV RI UHO\LQJ RQ WKH DVVLVWDQFH� 7KH , QHHGQRW QRZ HQWHU LQWR WKH TXHVWLRQ ZKHWKHU
IRUPHU DUH JHQHUDOO\ EHQHILFLDO � EXW WKH ODWWHU IRU RU QRW WKH ZRUNKRXVH V\VWHP KDV GRQH PRUH KDUP
WKH PRVW SDUW LQMXULRXV � VR PXFK VR � LQ PDQ\ FDVHV� WKDQ JRRG � 6RPHKDUP LW LV DVVXUHGO\ GRLQJ � IR

U
LWV

DV JUHDWO\ WR RXWZHLJK WKH YDOXH RI WKH EHQHILW � RYHU �GLVFLSOLQH GULYHV SHRSOH WR EHJ UDWKHU WKDQ
$QG WKLV LV QHYHU PRUH OLNHO\ WR KDSSHQ WKDQ LQ DSSO\ IRU SDULVK UHOLHI � DQG VR WKH SXEOLF DUH
WKH YHU\ FDVHVZKHUH WKHQHHG RI KHOS LV WKHPRVW WZLFH PXOFW � E\ KDYLQJ WR SD\ FRPSXOVRULO\ � LQ WK

H

LQWHQVH � 7KHUH DUH IH
Z

WKLQJV IR
U

ZKLFK LW LV IRUP RI SRRU 
 V �UDWH � DQG E\ EHLQJ LQGXFHG WR JLYH
PRUHPLVFKLHYRXV � WKDW SHRSOH VKRXOG UHO\ RQ WKH YROXQWDULO\ � EHFDXVH WKH\ IHHO WKDW WKH DSSOLFDQW
KDELWXDO DLG RI RWKHUV � WKDQ IRU WKH PHDQV RI VXE � IR

U

WKHLU DVVLVWDQFH GHVHUYHV WR EH KHOSHG �

VLVWHQFH � DQG XQKDSSLO\ WKHUH LV QR OHVVRQ ZKLFK %XW DOWKRXJK WKH GRJPD , KDYH FLWHG � UHVSHFWLQJ
WKH\ PRUH HDVLO\ OHDUQ �ૻ , PD\ KHUH PHQWLRQ � LQ WKH FRQGLWLRQ RI WKRVH LQ D ZRUNKRXVH � PD\ EH

FRUURERUDWLRQ RI WKLV VWDWHPHQW � WKDW , ZDV WROG E\ VRXQG LQ SULQFLSOH DV UHJDUGV WKH DEOH �ERGLHG � KRZ

DQ H[SHULHQFHG SDURFKLDO RIILFHU � WKDW WKHUH ZDV GRHV LW DSSO\ WR WKRVH ZKR DUH QRW DEOH �ERGLHG "

WUXWK LQ WKH VD\LQJ � ૺ 2QFH D SDXSHU � DQG DOZD\V 7R WKRVHZKR FDQQRW ZRUN " $QG DERYH DOO KRZ

D SDXSHU � � ZKLFK VHHPV WR VKRZ WKDW WKH OHVVRQ RI GRHV LW DSSO\ WR WKRVH WR ZKRP QDWXUH KDV GHQLHG
UHO\LQJ RQ WKHKDELWXDO DLG RI RWKHUVPD\ QRW RQO\ HYHQ WKH FDSDFLW\ WR ODERXU " 7R WKH EOLQG � IRU

EH OHDUQHG ZLWK HDVH� EXW LV IRUJRWWHQ ZLWK GLIIL � LQVWDQFH " <HW WKH EOLQG PDQ � ZKR GUHDGV WKH LQ �

FXOW\ � ૺ 7KH SUREOHP WR EH VROYHG �ૻ FRQWLQXHV 0U � O MXVWLFH RI VXFK D FUHHGDSSOLHG WR KLV PLVIRUWXQH �

0LOO � � LV � WKHUHIRUH� RQH RI SHFXOLDU QLFHW\ � DV ZHOO LV VXEMHFW WR WKH SXQLVKPHQW RI WKHPHQGDFLRXV

DV LPSRUWDQFH � ERZ WR JLYH WKH JUHDWHVWDPRXQW RI EHJJDU � VKRXOG KH DVN D SDVVHU� E
\
WR SLW\ KLV

QHHGIXO KHOS � ZLWK WKH VPDOOHVW HQFRXUDJHPHQW WR DIIOLFWLRQV � 7KH ODZ PD\ QRW RIWHQ EH HQIRUFHG�

XQGXH UHOLDQFH RQ LW � EXW VRPHWLPHV LW LV HQIRUFHG � SHUKDSV PRUH IUH

ૺ (QHUJ\ DQG VHOI �GHSHQGHQFHDUH � KRZHYHU � � 0U � TXHQWO\ LQ FRXQWU\ WKDQ LQ WRZQ � � DQG VXUHO\ LW LV

0LOO SURFHHGV WR DUJXH � DQG � LQ WKLV UHVSHFW � LW VR HQIRUFHG DJDLQVW DEVWUDFW ULJKW DQG SROLWLFDO
VHHPV WR PH � WR DUJXH WR GHPRQVWUDWLRQ � ૺ OLDEOH WR PRUDOLW\ � 7KH EOLQG EHJJDU � ૺ ZRUULHG E\ WKH

EH LPSDLUHG E\ WKHDEVHQFH RI KHOS � DV ZHOO DV E\ LWV _ SROLFH � � DV , KDYH KHDUG LW GHVFULEHG � EHFRPHVWKH
H[FHVV� ,W LV HYHQPRUH IDWDO WR H[HUWLRQ WR KDYH PHQGDFLRXV EHJJDU � QR ORQJHU DVNLQJ � LQ KRQHVW\ �

QR KRSH RI VXFFHHGLQJ E\ LW � WKDQ WR EH DVVXUHG RI � IRU D PLWH WR ZKLFK D FDODPLW\ WKDW QR SUXGHQFH
VXFFHHGLQJZLWKRXW LW � :KHQ WKH FRQGLWLRQ RI DQ\ FRXOG KDYH VDYHG KL

P JDYH KL
P

D IDLU FODLP � EXW
RQH LV VR GLVDVWURXV WKDW KLV HQHUJLHVDUH SDUDO\]HG UHVRUWLQJ WR WULFN LQ RUGHU WR LQFUHDVH KLV SUH
E\ GLVFRXUDJHPHQW� DVVLVWDQFH LV D WRQLF � QRW D FDULRXV JDLQV �

VHGDWLYH � LW EUDFHV � LQVWHDG RI UHOD[LQJ WKH DFWLYH 7KDW WKH EOLQG UHVRUW WR GHFHLWIXO UHSUHVHQWD
IDFXOWLHV � DOZD\V SURYLGHG WKDW WKH DVVLVWDQFH LV WLRQV LV XQTXHVWLRQDEOH � 2QH EOLQG PDQ � , DP

QRW VXFK DV WR GLVSHQVH ZLWK VHOI �KHOS � E\ VXEVWL LQIRUPHG � VDLG WR 0U � &KLOG WKH RFXOLVW � ZKHQ KH

WXWLQJ LWVHOI IRU WKH SHUVRQ 
 V RZQ ODERXU � VNLOO � DQG RIIHUHG WR FRXFKKLP � ૺ :K\ � WKDW ZRXOG UXLQ PH � �

SUXGHQFH � EXW LV OLPLWHG WR DIIRUGLQJ KLP D EHWWHU $QG WKHUH DUH PDQ\ � , DP DVVXUHG � ZKR OLYH E\

KRSH RI DWWDLQLQJ VXFFHVV E\ WKRVH OHJLWLPDWH WKH VWUHHWVZKR PLJKW KDYH WKHLU H\HVLJKW UHVWRUHG�

PHDQV � 7KLV � DFFRUGLQJO\ � LV D WHVW WR ZKLFK DO
O

EXW ZKR ZLOO QRW �

SODQV RI SKLODQWKURS\ DQG EHQHYROHQFH VKRXOG EH 7KH SXEOLF � KRZHYHU � PXVW EH ZDUQHG WR GLVWLQ
EURXJKW � ZKHWKHU LQWHQGHG IR

U

WKH EHQHILW RI LQGLD JXLVK EHWZHHQ WKRVH GHWHUPLQHG EHJJDUV DQG WKH
YLGXDOV RU RI FODVVHV� DQGZKHWKHU FRQGXFWHG RQ WKH UHDOO\ GHVHUYLQJ DQG KHOSOHVV EOLQG � 7R DOORZ
YROXQWDU\ RU RQ WKH JRYHUQPHQWSULQFLSOH � WKHLU V\PSDWKLHV WR EH EOXQWHG DJDLQVW DOO � EHFDXVH

ૺ ,Q VR IDU DV WKH VXEMHFW DGPLWV RI DQ\ JHQHUDO VRPH DUH EDG � LV D FUHHG PRVW FRQVRODWRU\ WR

GRFWULQH RU PD[LP � LW ZRXOG DSSHDU WR EH WKLV ZRUOGO\ VXFFHVVIXO VHOILVKQHVV� DQG DOLHQ WR HYHU\
WKDW LI DVVLVWDQFH LV JLYHQ LQ VXFK D PDQQHU WKDW SULQFLSOH RI SXUH PRUDOV � DV ZHOO DV WR WKDW RIPRUH
WKH FRQGLWLRQ RI WK

H

SHUVRQ KHOSHG LV UHQGHUHG WKDQPRUDOV � � WKH VSLULW RI &KULVWLDQLW\ �
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7KH IHHOLQJV RI WKH EOLQG �DSDUW IURP WKHLU PHUH LW ZDV WR WKH JRYHUQPHQWZKHWKHU KH ZDV EOLQG
VXIIHULQJV DV SRRUPHQ� DUHZHOO GHVFULEHG LQ VRPH RU QRW� KH FRXOGQ
W WHOO� +LV ZLIH ZDV EOLQG DV
RI WKH QDUUDWLYHV , JLYH� DQG WKH DFFRXQW RI D ZHOO DV KLPVHOI� DQG WKHUH ZDV DQRWKHU EOLQG PDQ
EOLQG PDQ
V GUHDPV LV IXOO RI LQWHUHVW� 0DQ LV OLYLQJ LQ KLV URRP� DQG QRQH RI KL

V

EOLQG IULHQGV �

EOHVVHG ZLWK WKH SRZHU RI VHHLQJ GUHDPV � LW VKRXOG WKDW KH KDG KHDUG RI � KDG HYHU UHFHLYHG DQ\ RI WKH

EH UHPHPEHUHG � YLVLRQDOO\ � EXW WKH EOLQG PDQ � WR SDSHUV�

ZKRVH VWDWHPHQW , LQYLWH DWWHQWLRQ � GUHDPV � LW � 6RPH EOLQG SHRSOH LQ WKH VWUHHWV FDUU\ ODFHV �

ZLOO EH VHHQ� OLNH WKH UHVW RI KLV IUDWHUQLW\ � WKURXJK 7KHUH DUH VRPH ILYH PHQ DQG RQHZRPDQ DW WKH
WKH VHQVH RI KHDULQJ � RU RI IHHOLQJ � EHVW NQRZQ DV :HVW �HQG GR WKLV � DQG WKUHH RI WKHVH KDYH GRJV

ૺ WRXFKLQJ � � WKDW LV WR VD\ � E\ DXGLEOH RU WDFWLOH WR OHDGWKHP � RQH VWDQGVDOZD\V RQ /DQJKDP �SODFH �

UHSUHVHQWDWLRQV � 2QH FDUULHV FDEEDJH �QHWV � KH LV DQ RO
G

PDQ RI

6RPH RI WKH SRRUEOLQG � KH WROG PH � DUH SROLVKHUV 
 VHYHQW\ \HDU � ZLWK ZKLWH KDLU � DQG LV OLNHZLVH OHG
ZKHHO �WXUQHUV � EXW WKHUH LV QRW HPSOR\PHQW IRU RQH E\ D GRJ � $QRWKHU FDUULHV PDWFKHV � KH KDV D

LQ RQH KXQGUHG DW WKLV � 0\ LQIRUPDQW RQO\ NQHZ ODUJH IDPLO\ � � DQG KH LV RIWHQ OHG E\ RQH RI KLV
WZR VR HQJDJHG� 3HRSOH � KH VD\V � DUH JODG WR GR LW � ER\V � 7KHUH LV D EOLQG ZRPDQ ZKR DOZD\V VLWV
DQG ZLOO ZRUN DW DV ORZ ZDJHV DV WKH EOLQG � 6RPH E\ WKH 3RO\WHFKQLF � DQG KDV LQGHHG GRQH VR VLQFH

RI WKH EOLQG � WRR � EORZ EODFNVPLWKV 
 IRUJHV DW IRXQ � _ LW ZDV EXLOW � 6KH JHWV KHU OLYLQJ E\ VHZLQJ �

GULHV � RWKHUVDUH HQJDJHG DV FXWOHUV 
 ZKHHO �WXUQHUV � PDNLQJ FDSV DQG WKLQJV IRU ODGLHV � $QRWKHU

ૺ 7KHUH ZDV RQH WDONLQJ WR PH WKH RWKHU GD\ � EOLQG ZRPDQ REWDLQV D OLYHOLKRRG E\ NQLWWLQJ
DQG KH VDLG KH 
 G JHWPH D MRE WKDW ZD\ � � 2WKHUV JDUWHUV DQG FRYHUV IRU EUHDG WUD\V DQG EDFNV RI

DJDLQ WXUQ PDQJOHV � EXW DW WKLV WKHUH LV OLWWOH HP � FKDLUV � 6KH JHQHUDOO\ ZDONV DERXW LQ WKH QHLJK
SOR\PHQW WR EH KDG � $QRWKHU EOLQG DFTXDLQWDQFH ERXUKRRG RI %DNHU �VWUHHW � DQG 3RUWPDQ �VTXDUH �

RI P\ LQIRUPDQW 
 V FKRSVFKDII IRU KRUVHV � 0DQ\ RI 0DQ\ UHFLWH D ODPHQWDWLRQ DV WKH\ JR DORQJ � EXW
WKH EOLQG DUH EDVNHW �PDNHUV � OHDUQLQJ WKH EXVLQHVV LQ PDQ\ SDUWV RI /RQGRQ WKH SROLFH ZLOO QRW DOORZ

DW WKH EOLQG VFKRRO � EXW RQH �KDOI � , DP WROG � FDQ 
 W WKHP WR GR VR �

PDNH D OLYLQJ DW WKLV � DIWHU OHDYLQJ WKH VFKRRO � ૺ ,W 
 V D YHU\ MHDORXV SODFH� LV /RQGRQ � 7KH
WKH\ FDQ 
 W GR WKH ZRUN VR QHDWO\ � DQG ZDVWHPRUH SROLFH LV VR EXV\ � EXW PDQ\ UHFLWHV WKH ODPHQWD
URGV WKDQ WKH RWKHU ZRUNHUV � 2WKHU EOLQG SHR � WLRQ IRU DO

O
WKDW � ,W 
 V D IHHOLQJ WKLQJ  2K �

SO
H

DUH FKDLU �ERWWRPHUV � DQG RWKHUV PDNH URSH WKH\ 
 UH YHU\ WRXFKLQJ ZRUGV � �

PDWV ZLWK D IUDPH � EXW DOO RI WKHVH FDQ VFDUFHO\ _ 7KH JUHDWHU SDUW LQ WKH VWUHHWV DUH PXVL
PDNH D OLYLQJ � 0DQ\ EOLQG SHRSOH SOD\ FKXUFK FLDQV � ILYH WR RQH DUH � RU WH

Q

WR RQH � 0\ LQ

RUJDQV � 6RPH EOLQG PHQ DUH VKRHPDNHUV� EXW IRUPDQW WKLQNV � ODVW 7KXUVGD\ ZHHN � WKHUH ZHUH
WKHLU ZRUN LV VR LQIHULRU � LW LV DOPRVW LPSRVVLEOH WR VHYHQ EOLQG PXVLFLDQV DO

O SOD\LQJ WKURXJK WKH
OLYH E\ LW � VWUHHWV WRJHWKHU LQ RQH EDQG � 7KHUH DUH IRXU
7KH EOLQG SHRSOHDUH IRUFHG WR WKHVWUHHWVEHFDXVH � OLYLQJ LQ <RUN �FRXUW � WZR LQ *UDIWRQ � FRXUW � WZR

WKH\ VD\ � WKH\ FDQ GR QRWKLQJ HOVH WR JHW D OLYLQJ � _ LQ &OHPHQW 
 V �ODQH � RQH LQ 2UFKDUG �SODFH � WZR LQ

DW QR WUDGH � HYHQ LI WKH\ NQRZ RQH � FDQ WKH\ JHW D *UD\ 
 V �EXLOGLQJV � WZR LQ +DOI �0RRQ �VWUHHW � LQ

OLYLQJ � IRU WKH\ DUH QRW TXDOLILHG WR ZRUN DJDLQVW WKH &LW\ � DQG WZR LQ D FRXUW KDUG E\ � RQH XS E\
WKRVH ZKR FDQ VHH � DQG ZKDW 
 V PRUH � ODERXUHUV 
 _ %DOO 
 V �SRQG � WZR LQ 5RVH �FRXUW �:KLWHFKDSHO � WKUHH
ZDJHV DUH VR OR

Z

WKDW SHRSOH FDQ JHW D PDQ ZLWK LQ *ROGHQ �ODQH � WZR DW &KHOVHD � WKUHH LQ :HVW
KLV H\HVLJKW DW WKH VDPH SULFH DV WKH\ FRXOG OLYH PLQVWHU � RQH XS DW 3DGGLQJWRQ � RQH �ZRPDQ � LQ

XSRQ � ૺ 7KHUH 
 V PDQ\ D EOLQG EDVNHW �ZHDYHU 0DU\OHERQH � RQH LQ :HVWPLQVWHU � RQH LQ *UD\ 
 V
SOD\LQJ PXVLF LQ WKH VWUHHWV 
FDXVH KH FDQ 
 W JHW LQQ �ODQH � RQH LQ :KLWHFKDSHO � LQ DOO WKLUW\ �RQH �
ZRUN � $W WKH WUDGH , NQRZ RQH EOLQG EDVNHW � EXW P\ LQIRUPDQW ZDV VDWLVILHG WKHUH PXVW EH DW
PDNHU FDQ PDNH ���� D �ZHHN DW KLV WUDGH � EXW OHDVW DV PDQ\ PRUH � RU VL[W\ EOLQG PXVLFLDQV
WKHQ KH KDV D JRRG FRQQHFWLRQ DQG ZRUNV IRU KLV LQ DO

O
�

VHOI � WKH ZRUN DOO FRPHVKRPH � +H FRXOGQ 
 WPDNH ,Q WKH FRXUVH RI D IRUPHU LQTXLU\ LQWR WKH FKD
KDOI WKDW ZRUNLQJ IRU D VKRS � $W WXUQLQJ ZKHHOV UDFWHU DQG FRQGLWLRQ RI VWUHHW SHUIRUPHUV � , UH �

WKHUH 
 V QRWKLQJ WR EH GRQH � WKHUH 
 V VR PDQ\ FHLYHG WKH IROORZLQJ DFFRXQW IURP D EOLQG PX
VHHLQJPHQ RXW RI HPSOR\PHQW WKDW 
 V JODG WR GR VLFLDQ �

WKH ZRUN DW WKH VDPH SULFH DV WKH EOLQG � VR WKDW ૺ 7KH VWUHHW EOLQG WULHG � VRPH\HDUV EDFN � WR

XQOHVV WKH EOLQG ZLOO JR LQWR WKH ZRUN KRXVH � WKH\ PDLQWDLQ D EXU\LQJ DQG VLFN FOXE RI RXU RZQ �

PXVW IO\ WR WKH VWUHHWV� 7KH SROLFH� , DP WROG � EXW ZH ZHUH DOZD\V WRR SRRU � :H OLYH LQ

WUHDW WKH EOLQG YHU\ GLIIHUHQWO\ � VRPH RI WKH IRUFH URRPV � , GRQ 
 W NQRZ RQH EOLQG PXVLFLDQ ZKR
DUH YHU\ JRRG WR WKHP � DQG VRPH EDV QR IHHOLQJ OLYHV LQ D ORGJLQJ �KRXVH � , P\VHOI NQRZ D GR]HQ

DW DO
O

� WKH\ VKRYH WKHP DERXW ZRUVH WKDQ GRJV � EOLQG PHQ QRZ SHUIRUPLQJ LQ WKH VWUHHWV RI /RQ
EXW WKH SROLFH LV MXVW OLNH RWKHU PHQ � JRRG DQG GRQ � 7KH EOLQG PXVLFLDQV DUH FKLHIO\ PDUULHG
EDG DPRQJVW WKHP � 7KH\ 
 UH YHU\ NLQG WR PH � � PHQ � , GRQ 
 W NQRZ RQH ZKR OLYHV ZLWK D ZRPDQ
VDLGP\ EOLQG LQIRUPDQW � � DQG WKH\ KDYH D GLIILFXOW _ XQPDUULHG � 7KH ORVV RI HLJKW FKDQJHV D PDQ � KH
GXW\ WR SHUIRUP � DQG VRPH SHUVRQV� OLNH &RORQHO GRHVQ 
 W WKLQN RI ZRPHQ � DQG ZRPHQ GRQ 
 W WKLQN
&DYHQGLVK �PDNHV WKHP KDUVKHU WR XV WKDQ WKH\ RI KLP � :H DUH RI D UHOLJLRXV WXUQ � WR

R � JHQH
ZRXOG EH � � , LQTXLUHG ZKHWKHUP\ EOLQG LQIRUPDQW
KDG UHFHLYHG RQH RI WKH &HQVXV SDSHUV WR ILOO XS � ૺ :KHQ ZH DJUHHG WR IRUP WKH EOLQG FOXE WKHUH
DQG KH WROG PH WKDW KH KDG KHDUG QRWKLQJ DERXW ZDV QRW PRUH WKDQ D GR]HQ PHPEHUV � 7KHVH
WKHP� DQG WKDW KH KDG FHUWDLQO\ PDGH QR UHWXUQ FRQVLVWHG RI WZR EDVNHW �PDNHUV � RQHPDW �PDNHU �

WR WKH JRYHUQPHQW DERXW KLV EOLQGQHVV � EXW ZKDW IRXU YLROLQ SOD\HUV � P\VHOI � DQGP\ WZR PDWHV �



��� /21'21 /$%285 $1' 7+( /21'21 3225 �

DQG WKLV ZDV WKH QXPEHU ZKHQ LW GURSSHG IR
U

JRLQJ WR VHH KLP RQ 6XQGD\ � 
 WKHQ Z
H VD\ � 
 'R

ZDQW RI IXQGV � WKDW 
 V QRZ VL[WHHQ \HDUV DJR � \RX EHORQJ WR DQ\ RI WKH ,QVWLWXWLRQV " 
 WKDW 
 V WKH
:H ZHUH WR SD\ �V � D PRQWK � DQG VLFN PHPEHUV PRVW SDUWLFXODU TXHVWLRQ RI DO

O � DQG LI KH 
 V QRW D

ZHUH WR KDYH �� � D ZHHN ZKHQ WKH\ KDG SDLG WZR WUDYHOOHU � DQG ZH QHYHU KHDUG WHOO RI RQH DQRWKHU �

\HDUV � 2XU RWKHU UXOHV ZHUH WKH VDPH DV RWKHU WKH ILUVW WKLQJ ZH VKRXOG DVN ZRXOG EH � 
 +RZ GLG
FOXEV � 7KHUH 
 V D JRRG PDQ\ EOLQG ZKR SOD\ DW \RX ORVH \RXU VLJKW " 
 <RX VHH � WKH ZD\ LQ ZKLFK
VDLORUV GDQFHV � :DSSLQJ DQG 'HSWIRUG ZD\ � :H WKH EOLQG SHRSOH LQ WKH VWUHHWV JHWV WR NQRZ RQH
VHOGRP KLUH FKLOGUHQ WR OHDG XV LQ WKH VWUHHWV � DQRWKHU VR ZHOO � LV E\ PHHWLQJ DW WKH KRXVHV RI

ZH KDYH SOHQW\ RI RXU RZQ JHQHUDOO\ � , KDYH O JHQWOHPHQZKHQ ZH JRHV IRU RXU SHQVLRQV � �

ILYH � 2XU ZLYHV DUH JHQHUDOO\ ZRPHQ WKDW KDYH 7KH ERRW � VKRH � DQG VWD\ ODFHV � DUH FDUULHG E\
WKHLU H\HVLJKW � EXW VRPH EOLQG PHQ PDUU\ EOLQG WKH EOLQG � , DP WROG ૺ VHOGRP IRU VDOH � � IR

U
LW 
 V

ZRPHQ � � YHU\ IHZ WKH\ VHOO RI WKHP � ૺ 7KH\ KDYH �ૻ WKH\
0\ LQIRUPDQW ZDV VDWLVILHG WKDW WKHUH ZHUH VD\ � ૺ WR SUHYHQW WKH SROLFH RU PHQGLFLW\ IURP

DW OHDVW ��� EOLQG PHQ DQG ZRPHQ JHWWLQJ LQWHUIHULQJ ZLWK WKHP � WKRXJK WKH SROLFH GR QRW
WKHLU OLYLQJ LQ WKH VWUHHWV � DQG DERXW ��� WKURXJK RIWHQ VKRZ D GLVSRVLWLRQ WR REVWUXFW WKHP �ૻ ૺ 7KH
RXW WKH FRXQWU\ � 7KHUH DUHPDQ\ ZKR VWD\ FRQ RIILFHUV RI WKH0HQGLFLW\ 6RFLHW\ � � WKH\ WHOO PH � � DUH
WLQXDOO\ LQ %ULJKWRQ � %ULVWRO � /LYHUSRRO � %LUPLQJ � _ WKHLU ZRUVW HQHPLHV � � 7KHVH � KRZHYHU � KDYH GH

KDP � 0DQFKHVWHU � 1HZFDVWOH � RQ � 7\QH � 3O\PRXWK � VLVWHG IURPPROHVWLQJ WKHP � EHFDXVH WK
H

PDJLVWUDWHV
DQG LQGHHG DO

O ODUJH WRZQV � ૺ 7KHUHDUH D JUHDWPDQ\ REMHFW WR FRPPLW D EOLQG PDQ WR SULVRQ � 7KH
EOLQG SHRSOH � , DP WROG � � KH VDLG � ૺ LQ &RUQZDOO � EOLQG QHYHU DVN DQ\ERG\ IR

U

DQ\WKLQJ � WKH\ WHOO

,W 
 V VXFK D KXPDQHSODFH IR
U

WKHP � WKH SHRSOH KDV PH WKHLU FU\ LV VLPSO\ ૺ %RRWODFH � %RRWODFH � �

JUHDW IHHOLQJ IR
U

WKH EOLQG � WKH\ 
 UH YHU\ UHOLJLRXV :KHQ WKH\ GR VHOO � WKH\ FKDUJH �IG � SHU SDLU IRU
WKHUH � DQG D PDQ\ ORVH WKHLU VLJKW LQ WKHPLQHV � WKH OHDWKHU ERRW �ODFHV � �G � SHU SDLU WKH VLON ERRW
DQG WKDW 
 V ZKDW PDNHV WKHP KDYH D IHHOLQJ IRU ODFHV� DQG LG � SHU SDLU IR

U

WKH FRWWRQ ERRW � ODFHV �

RWKHUV VR � � 7KLV PDQ KHDUG D FDOFXODWLRQ PDGH DQG LG � HDFK IRU WKH VWD\ �ODFHV � 7KH\ JHQHUDOO\
VRPHWLPH EDFN � WKDW WKHUHZHUH ���� EOLQG SHRSOH � FDUU\ EODFN ODFHV RQO\ � EHFDXVH WKH ZKLWH RQHV DUH
LQFOXGLQJ WKRVH LQ VFKRROV DQG DV\OXPV � ZLWKLQ ILYH VR GLIILFXOW WR NHHS FOHDQ � )RU WKH VWD\ �ODFHV WKH\
PLOHV URXQG 6W � 3DXO 
 V � 7KHPRVW RI WKH EOLQG KDYH _ SD\ �G � D GR]HQ � DQG IRU WKH ERRW �ODFHV �G � D

ORVW WKHLU VLJKW E\ WK
H

VPDOO �SR[ ૱ QLQH RXW RI GR]HQ � IR
U

WKH OHDWKHU RU IR
U

WKH VLON RQHV � DQG
HYHU\ WHQ RI WKH PXVLFLDQV KDYH GRQH VR � VLQFH _ �IG � IR

U
WKH FRWWRQ � HDFK RI WKH ERRW �ODFHV LV

WKH YDFFLQDWLRQ KDV EHHQGLVFRYHUHG � , DP WROG WKH GRXEOH � VR WKDW D GR]HQ PDNHV D GR]HQSDLU � 7KH\
FDVHV RI EOLQGQHVV IURP VPDOO �SR[ KDYH EHHQ FRQ � _ EX\ WKHPYHU\ IUHTXHQWO\ DW D VZDJ �VKRS LQ &RPS
VLGHUDEO\ LQFUHDVHG � ૺ 2

K � WKDW ZDV D YHU\ FOHYHU WRQ �VWUHHW � 0\ LQIRUPDQW FDUULHG RQO\ WKH EODFN
WKLQJ � YHU\ � � VDLG WKH EOLQG ERRW �ODFH VHOOHU WR PH � FRWWRQ ODFHV � DQG GRHVQ 
 W VHOO VL[ �SHQQ\ ZRUWK LQ D

7KRVHZKR KDYHQRW ORVW WKHLU VLJKWE\ WKHVPDOO �SR[ � ZHHN � +H GLG QRW NQRZ RI D EOLQG ERRW ODFH
KDYH JRQH EOLQG IURPDFFLGHQWV � VXFK DV VXEVWDQFHV VHOOHU WKDW VROG PRUH WKDQ KH GL

G �

WKURZQ RU WKUXVW LQ WKH H\HV � RU LQIODPPDWLRQ � )RUPHUO\ WKH EOLQG SHRSOH LQ WKH VWUHHW XVHG WR

LQGXFHG IURP FROG DQG RWKHU DLOPHQWV � 0\ LQIRU _ PDNH D JUHDW GHDO RI PRQH\ � XS WR WKH EHJLQQLQJ
PDQW ZDV QRW DFTXDLQWHGZLWK RQH EOLQG SHUVRQ LQ RI WKH SHDFH � DQG GXULQJ DOO WKH ZDU � WKH EOLQG JRW
WKH VWUHHWV ZKR KDG EHHQ ERUQ EOLQG � 2QH RI KLV PRQH\ LQ KDQGIXOV � :KHUH WKHUH ZDV RQH EOLQG
DFTXDLQWDQFH ZKR KDG EHHQ EOLQG IURP ELUWK _PDQ WUDYHOOLQJ WKHQ � WKHUH 
 V WHQ QRZ � ,I WKH\
FDXJKW WKH VPDOO �SR[ � DQG REWDLQHG KLV VLJKW DIWHU GLGQ 
 W WDNH �� � DQG �� � ��V � D GD\ LQ D ODUJH
UHFRYHU\ DW HLJKW \HDUV RO

G
� ૺ 7KH JUHDWPDMRULW\ WRZQ � LW ZDV UHFNRQHG D EDG GD\ 
 V ZRUN IR
U

WKH
KDYH ORVW WKHLU VLJKW DW DQ HDUO\ DJH � ZKHQ PHUH PXVLFLDQHUV � $OPRVW DOO WKH EOLQG SHRSOH WKHQ
FKLOGUHQ � LQGHHG � WKH\ KDYH FRQVHTXHQWO\ EHHQ SOD\HG PXVLF � ,Q ZDU WLPH WKHUH ZDV RQO\ RQH
WUDLQHG WR QR HPSOR\PHQW � WKRVH IHZ ZKR KDYH � WUDYHOOHU �WUDPS � � WKHUH DUH ��� QRZ � 7KHUHZDV

�P\ LQIRUPDQW NQHZ WZR � ૺ EHHQ HGXFDWHG LQ VFDUFHO\ ¢ FRPLQRQ ORGJLQJ �KRXVH WKHQ LQ RQH
WKH EOLQG VFKRROV DV EDVNHW �PDNHUV � DUH XQDEOH WRZQ RXW RI WKH WKUHH � DQG QRZ WKHUH 
 V QRW D

WR REWDLQ HPSOR\PHQW DW WKLV OLNH D VHHLQJ SHU � _ YLOODJH KDUGO\ LQ WKH FRXQWU\ EXW ZKDW WKHUH 
 V RQH �

VRQ � :K\ � WKH WLPH WKDW D EOLQG PDQ 
 V IHHOLQJ DQG SHUKDSV WZR RU WKUHH � :K\ WKH ORGJLQJ �KRXVHV
IRU WKH KROH WR KDYH D URG WKURXJK � D VHHLQJ PDQ FRLQ PRQH\ QRZ � /RRN DW D WUDYHOOHU 
 V KRXVH
ZLOO KDYH LW WKURXJK WKUHH RU IRXU WLPHV � 7KH ZKHUH WKHUH 
 V WZHQW\ EHGV �WZR LQ HDFKEHG � � DW

EOLQG SHRSOH LQ WKH VWUHHWV PRVWO\ NQRZ RQH �G � HDFK � DQG WKDW 
 V ��V � \RX NQRZ � 7KHUH ZDV
DQRWKHU � WKH\ VD\ WKH\ KDYH DO

O
D IHHOLQJ RI YHU\ IHZ EOLQG EHJJDUV WKHQ � DQG ZKDW WKHUH ZDV

EURWKHUO\ ORYH IRU DQRWKHU � RZLQJ WR WKHLU EHLQJ GRQH ZHOO � &HUWDLQO\ � GRQHZHOO � WKH\ FRXOG JHW
VLPLODUO\ DIIOLFWHG � ,I , ZDV JRLQJ DORQJ WKH KDWIXOV RI PRQH\ DOPRVW � EXW WKHQ PRQH\ ZDV RI

VWUHHW � DQG KDG D JXLGH ZLWK PH WKDW FRXOG VHH� QR YDOOH\ VFDUFHO\ � \RX FRXOG JHW QRWKLQJ IR
U

LW

WKH\ ZRXOG VD\ � � +HUH 
 V D EOLQG PDQ RU EOLQG PRVW � EXW QRZ LI \RX JHW D OLWWOH � \RX FDQ EX\ D

ZRPDQ FRPLQJ � 
 , ZRXOG VD\ � � 3XW PH XS WR WKHP SOHQW\ ZLWK LW � :KDW LV ZRUWK �G � QRZ IHWFKHG

VR DV , 
 OO VSHDN WR WKHP � 
 WKHQ , VKRXOG VD\ � DV , �V � WKHQ � , ZDVQ 
 W LQ WKH VWUHHWV WKHQ � , ZLVK
ODLG P\ KDQG XSRQ WKHP � 
 +ROORD � ZKR 
 V WKLV " 
 , KDG EHHQ � , VKRXOG KDYHPDGH D IRUWLQ � , WKLQN
WKH\ 
 G VD\ � 
 , 
 P EOLQG � 
 , VKRXOG DQVZHU � 
 6RDP , � ? , VKRXOG � 7KH EOLQG EHJJDUV WKHQ FRXOG JHW �� � D


:KDW 
 V \RXU QDPH " 
 ZRXOG EH WKHQH[W TXHVWLRQ � GD\ LI WKH\ ZHQW WR ORRN IR
U

LW � � � , P\VHOI � � VDLG

2
E � , KDYH KHDUG WHOO RI \RX � 
 PRVW OLNH � , VKRXOG RQH � ૺ ZKHQ , ILUVW EHJDQ � KDYH JRQH DQG VDW

VD
\

� ૺ '
R \RX NQRZ VR DQG VR " 
 , ZRXOG VD\ � P\VHOI GRZQ E\ WKH VLGH RI WKH URDGDQG JRW P\

ૺ <HV � KH 
 V FRPLQJ WR VHHPH � 
 RU SHUKDSV � 
 , 
 P LL � � DOO LQ KDOI �SHQFH� :KHQ , ZHQW WR %UDLQ �
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WUHH� , VWRRG EHVLGH D SXEOLF�KRXVH� WKH ૺ 2UDQJH 7ZHOYH \HDU DJR , VKRXOG KDYH WKRXJKW WKH WRZQ
7UHH�
 MXVW E\ ZKHUH WKH IRRW�SHRSOH ZHQW RQ WR ZDV FRPSOHWHO\ GRQH� DQG SHRSOH TXLWH WLUHGRIPH�
WKH IDLU JURXQG� DQG , WRRN ���� D GD\ IR

U

WZR ,I , GLGQ 
 W JHWP\ VKLOOLQJ JRLQJ GRZQ RQO\ RQH VLGH
GD\V RQO\ � VWDQGLQJ WKHUH D SDWWHULQJ P\ ODPHQ � RI D VWUHHW � DQG QRZ , PD\ JR XS DQG GRZQ DQG
WDWLRQ IURP � R 
FORFN WLOO WKH GXVN LQ WKH HYHQLQJ � _ QRW JHW D SHQQ\ � ,I , JHW �G � , DP YHU\ZHOO VDWLV
7KLV LV ZKDW , VDLG � ILHG � %XWPLQG � , PD\ SHUKDSV VRPHWLPHVPHFW D

<RX IHHOLQJ&KULVWLDQVORRNZLWK SLW\ � JHQWOHPHQ ZKR PD\ JLYH PH D VKLOOLQJ � RU RQHZKR
8QWRP\ JULHW UHODWH PD\ JLYH PH �V � �G � � D SHUVRQ WKH RWKHU GD\3LW\ P\PLVIRUWXQH �

)RUP\ VXIIHULQJVDUHJUHDW� WDSSHG PH RQ WKH VKRXOGHU � QHDU %URRN �VWUHHW �

DQG VDLG � +HUH 
 V KDOI � D �FURZQ IRU \RX � 
 :K\ �, 
 P ERXQG LQ GLVPDOGDUNQHVV

$ SULVRQHU , DP OHG � HYHQ ILYH \HDU DJR RQH JHQWOHPDQ JDYHPH OO �

3RRU DQGEOLQG � MXVW LQ SULPH � WZLFH RYHU ZLWKLQ WKUHH PRQWKV � DQG 3ULQFH 1D%URXJKW WR EHJP\ EUHDG� SROHRQ JDYH PH D VRYHUHLJQ ODVW ��UG -XQH ZDV
:KHQ LQ P\ SOHDVDQW\RXWKIXOGD\V WZR \HDU � , NQRZ WKH GDWH � EHFDXVH WKDW 
 V WKH,Q OHDUQLQJWRRN GHOLJKW� GD\ WKH EOLQG SHRSOHJRHV WR WKH &ORWK +DOO WR JHW

�DQG ZKHQ , ZDV LQ WKH FRXQWU\ , XVHG WR VD\ � WKHLU TXDUWHU 
 V PRQH\ � ��� � � DQG , WKRXJKW , ZDV
$QG E\ WKHVPDOO�SR[ DV JRRG DV WKH\ � � 1\ LQIRUPDQW WROG PH KH GRHV, ORVWP\ SUHFLRXVVLJKW�

EHWWHU WKDQ DQ\ RI WKHP � ૺ 1RW RQH GRHV EHWWHU

�VRPHVD\V E\ DQ LQIODPPDWLRQ � WKDQPH � � KH VDLG �ૺ EHFDXVH , VWLFNV WR LW QLJKW DQG

, 
YH ORVWDOO HDUWKO\ FRPIRUWV� GD\ � ,W 
 V �� R 
FORFN HYHU\ QLJKW EHIRUH , OHDYH%XW VLQFH LW LV *RG 
 V ZLOO �

7KHPRUH , FDQQRWVHHWKH GD\� WKH VWUHHWV � <RX NQRZ , OHDYHV KRPHE\ WHQ RI D

+H 
 OO EHP\ FRPIRUWVWLOO � PRUQLQJ � , ZLOO KDYH LW WR JHW D OLYLQJ � 0DQ\

 ,Q YDLQ , KDUH VRXJKWGRFWRUV� VD\V WKH\ GRQ 
 W NQRZ KRZ , VWDQG LW WR NHHS ��

7KHLU OHDUQHGVNLOO GLG WU\ � ORQJ RQ P\ OHJV � , RQO\ KDV WZR PHDOV D GD\ � � �%XW WKH\FRXOGQRW UHOLHYHPH �

1RU VSDUHRQHVLQJOHH\H� P\ EUHDNIDVW � D ELW RI VXPPDW DERXW ILYH RU VL[ DW

� 6RQRZ LQ GLVPDOGDUNQHVV D SXEOLF �KRXVH � P\ GRJ WKRXJK KDV SOHQW\ � ,

)RU HYHUPRUHPXVW EH � IHHGV KLP ZHOO � SRRU IHOORZ � 0DQ\ WLPHV ,7R VSHQGP\ GD\V LQ VLOHQWWHDUV�

7LOO GHDWKGRWK VHWPH IUHH� VOHHS DV , JR � DQG NQRFN P\ VWLFN MXVW WKH
VDPH DV LI , ZDV DZDNH � , JHW D FRPIRUWDEOH %XW KDG , DOO WKH WUHDVXUHV

7KDWGHFNV DQ ,QGLDQVKRUH� OLYLQJ � � DOZD\V D OLWWOH LQ GHEW � , 
 YH JRW D

:DV DOO LQ DQ\SRVVHVVLRQ� YHU\ JRRGNHUDFNWHU � WKDQN *RG � LQGHHG DOO WKH, 
 G SDUWZLWK WKDWZHDOWK\VWRUH� EOLQG PHQ KDV � � WKH\ FDQ DOZD\V JHW FUHGLW � DQG

,I , RQFHPRUH FRXOGJDLQP\ VLJKW�

$QG ZKHQFRXOGJODGO\YLHZ P\ GRJ JHWV PHPDQ\ D VKLOOLQJ WKDW , ZRXOGQ 
 W

7KDW JORULRXVOLJKW WR JHW LQ\ EUHDG� JHW DW DOO � %XW WKHQ LW 
 V GUHDGIXO VODYHU\ � , 
 YH

$QG ZRUN RQFHPRUH OLNH \RX� QHYHU QR DPXVHPHQW � DOZD\V RQW H[FHSWLQJ RQ

 5HWXUQ \RX � WHQGHU&KULVWLDQVGHDU � 6XQGD\ � 7KHQ , 
 YH JRW �� � IURP &ORWK +DOO �

$QGSLW\P\ GLVWUHVV�

5HOLHYH D KHOSOHVVSULVRQHU� EHVLGHV D VPDOO SHQVLRQ RI �� � � DQG �V � �G � � DQG �� �

7KDW 
 V EOLQGDQG FRPIRUWOHVV� D \HDU IURPGLIIHUHQWJHQWOHPHQ � ZKR DOORZV XV SRRU

� , KRSHWKDW&KULVW � RXU JUHDW5HGHHPHU� EOLQG D VPDOO SHQVLRQ \HDUO\ � 7KHUH DUH PDQ\
<RXU NLQGQHVVZLOO UHSD\� JHQWOHPDQ GR WKLV DW WKH :HVW �HQG � 6RPH ZLOO

$QG UHZDUG\RXZLWK D EOHVVLQJ
2Q WKHMXGJPHQWGD\� 
 DOORZ ��V � D \HDU � DQG VRPH RQO\ �� � D \HDU � WR D

VWDWHG QXPEHU � DQG WKH\ DOO SD\ RQ D SDUWLFXODU

ૺ 6RPH VD\ 
 SLW\ WKH SRRU EOLQG � 
 EXW WKH ODPHQ � GD\ WKDW WKH\ PD\ DSSRLQW � 7KH (DUO RI 0DQV �
WDWLRQ LV EHWWHU � ,W 
 V D YHU\ IHHOLQJ WKLQJ � 0DQ\ ILHOG DOORZV WZHQW\ �IRXU GHVWLWXWH EOLQG SHRSOH
SHRSOH VWDQGV VWLOO DQG KHDUV LW ULJKW WKURXJK � DQG ���� �� � D \HDU � DQG KLV PRWKHU JLYHV WZR EOLQG
JLYHV D KDOISHQQ\ � , 
 G JLYH RQH P\VHOI DQ\ GD\ _ �� � � DQG IRXU ���� 7KH %DURQHVV 5RWKVFKLOG JLYHV

WR KHDU LW ZHOO VDLG � , 
 P VXUH WKH ILUVW WLPH , WR EHWZHHQ VHYHQW\ DQG HLJKW\ �� � D SLHFH RQFH D

KHDUG LW WKH YHU\ IOHVK FUHSW RQ P\ ERQHV � , \HDU � � �ૺ %OHVV KHU � � VDLG P\ LQIRUPDQW � PRVW
ODUQW LW WR RQH EOLQG PDQ P\VHOI ODVW VXPPHU � KHDUWLO\ � � VKH LV D JRRGZRPDQ � � � ૺ 7KH (DUO

ૺ 1RZ MXVW WR VKRZ \RX WKH GLIIHUHQFH RI WKLQJV 6WDQKRSH JLYHV WR EHWZHHQ IRUW\ DQG ILIW\ WKH
WZR \HDU DIWHUZDUGV � , ZHQW WR WKH YHU\ VDPH VDPH VXP HYHU\ \HDU � DQG KH 
 V D ILQH NLQG �

SODFHZKHUH , KDG WRRN �� � E\ WKH URDG VLGH � DV , KHDUWHG JHQWOHPDQ � 7KH (DUO RI &RUN 
 V EURWKHU
WROG � DQG DOO , JRWZDV �� � � VR \RX FDQ VHH KRZ JLYHV HLJKW RU QLQH RI XV D VKLOOLQJ D SLHFH RQFH
WKLQJV ZDV IDOOLQJ � 7KH GD\ , WRRN WKH �� � � WKHUH D \HDU � /DG\ 2WZD\ &DYH � VKH LV YHU\ JRRG WR

ZDV RQO\ RQH EOLQG PDQ LQ WKH WRZQ EHVLGHPH � XV � VKH JLYHV VHYHQW\ RU HLJKW\ RI XV OV � HDFK
EXW ZKHQ , JRW WKH �V � � WKHUH ZDV WKUHH PHQ HYHU\ IXVW RI 0D\ � EXW WKH EXWOHU � OLNH D PDQ\
EOLQG WKHUH � %XW WKLQJV QRZ LV PXFK ZRUVH � PRUH � , DP WROG � WDNHV DGYDQWDJH RI WKH EOLQG �

EOHVV \ROO � D KXQGUHG WLPHV ZRUVH � ,I , ZHQW DQG SXWV WKHP RII ZLWK �G � � DQG WDNHV D UHFHLSW
QRZ WR %UDLQWUHH IDLU � , GRQ 
 W WKLQN DV , VKRXOG IURP WKHP IRU �V � 7KH (DUO RI 1RUPDQWRQ JLYHV
WDNH �� � <RX VHH WKHUH 
 V �� PDQ\ EOLQGPHQ QRZ �V � �G � WR WHQ RI XV � 0UV � 0DQDJDQ � RI 0D\ � IDLU �

DERXW WKDW , VKRXOG 
 QW ZRQGHU LI WKHUH 
 G EH HLJKW JLYHV WKUHH �V � �G � D SLHFH � 7KH +RQ � 0LVV %UDQGH

RU WHQ DW WKDW YHU\ IDLU � WKH\ GRQ 
 W NQRZ ZKHUH LV � D SLHFH WR HLJKW � /DG\ &OHPHQWV � *URVYHQRU

WR UXQ WR QRZ WR JHW D KDOISHQQ\ � WKHUH 
 V VR PDQ\ VTXDUH � �� � D SLHFH WR ILIWHHQ � 7KH 0DUFKLRQHVV
EOLQG SHRSOH WKDW SHUVRQV PDNHV JDPH RI WKHP � RI $\OHVEXU\ � �� � D SLHFH WR DERXW WKLUW\ � 7KH

,I WKH\ VHHWZR QHDU RQH DQRWKHU � WKH\ FULHV RXW � (DUO RI +DUURZE\ JLYHV WZHOYH �� � D SLHFH � /RUG
WKHUH 
 V RSSRVLWLRQ � 6HH ZKDW WKLQJV LV FRPH WR � 'XGOH\ 6WXDUW JLYHV WR VHYHQ RU HLJKW �� � D SLHFH �
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0U�*XUQH\ � �V� D SLHFHWR IRUW\� 0U� (OOLV � $UOLQJR _ GLYLQH VHUYLFH� DQG WKH PDMRULW\ RI WKHP DUH
WRQ�VWUHHW� �V� �G� D SLHFH WR IRXUWHHQ� 7KH 0DU � &DWKROLFV� 0\ LQIRUPDQW NQHZ RQO\ ILYH DPRQJ
TXLV RI %XWH XVHG WR JLYH ��� D SLHFH WR VL[W\ RU KLV EOLQG QHLJKERXUV ZKR ZHUH 3URWHVWDQWV DQG
VHYHQW\ � EXW WKH 0DUFKLRQHVV� VLQFH KLV GHDWK� WZR RI WKHVH ZHUH 3UHVE\WHULDQV� RQH D 0HWKR
KDV GLVFRQWLQXHG KL

V

DOORZDQFH � 7KH 'HDQ RI GLVW � DQG WZR &KXUFKPHQ � DQG RQ WKH RWKHU KDQG
:HVWPLQVWHU JLYHV �V � D SLHFH WR WKLUW\ RQ %R[LQJ KH QXPEHUHG XS IRXUWHHQ&DWKROLFV � DO

O JRLQJ WR WKH
GD\ � 0U � 6SRWWLVZRRGH � �V � D SLHFH WR DERXW IRXU VDPHFKDSHO � DQG OLYLQJ ZLWKLQ D VKRUW GLVWDQFH RI

WHHQ � $UFKELVKRS RI 2[IRUG � �� � D SLHFH WR WZHOYH � KLPVHOI � 7KH\ DUH SHFXOLDUO\ GLVWLQJXLVKHG E\ D

5HY � 6L
U

6DPXHO -DUYLV � �� � �G � D SLHFH WR ILYH � ORYH RI PXVLF � ૺ ,W 
 V D VXUH ELW RI EUHDG WR WKH
/DG\ 'XQGDV � �V � D SLHFH WR DERXW IRXUWHHQ RU PRVW � EHVLGHV � LW PDNHV WKHP LQGHSHQGHQW � \RX
ILIWHHQ � 7KH (DUO RI %HVERURXJK � �� � HDFK WR WH

Q
� VHH � DQG WKDW 
 V D JUHDW WKLQJ WR SHRSOH OLNH XV � �

/RUG 6WDIIRUG � �� � HDFK WR DERXW WZHQW\ � KH XVHG 7KHUH LV QRW RQH WHHWRWDOOHU � , DP WROG � DPRQJ WKH

WR JLYH �V � �G � � EXW � RZLQJ WR KLV VHUYDQW � , DP VWUHHW EOLQG � EXW WKH\ DUH QRW GLVWLQJXLVKHG E\ D

WROG WKH VXP KDV EHHQ UHGXFHG WR OV � /DG\ ORYH RI GULQN � 7KH EOLQG PXVLFLDQV RIWHQ � ZKHQ
,VDEHOOD 7K\QQH � �� � WR WH

Q
� 7KH &RXQWHVV RI SOD\LQJ DW SXEOLF �KRXVHV � DUH WUHDWHG WR GULQN � DQG �

&DUOLVOH � �V � �G � HDFK WR VL[WHHQ � (DUO )LW]ZLOOLDP LQGHHG � ZKHQ SHUIRUPLQJ LQ WKH VWUHHWV � DUH WDNHQ
XVHG WR JLYH �V � WR VRPH � DQG �V � �G � WR RWKHUV � WR E\ GUXQNHQ PHQ WR SOD\ DW WDYHUQV� DQG WKHUH
DERXW WZHQW\ � 7KH &RXQWHVV RI (VVH[ � �� � �G � VXSSOLHG ZLWK OLTXRU � EXW WKH\ GR QRW DQ\ RI

HDFK WR WKUHH � /RUG +DWKHUWRQ � �� � �G � HDFK WR WKHP PDNH D KDELW RI GULQNLQJ � 7KHUH LV � KRZ
WZHOYH � -RKQ $VKOH\ :DUU � (VT � � �V � HDFK WR HYHU � RQH QRZ LQ SULVRQ ZKR LV UHSHDWHGO\ LQWR[L
WZHQW\ �IRXU � /RUG 7\QHPRXWK � �� � �G � HDFK WR FDWHG � DQG WKLV � WKH EOLQG VD\ � LV D JUHDW LQMXU\
IRUW\ � 0LVV 9DXJKDQ � �V � �G � HDFK WR IRUW\ �WKLV WR WKHP � IR

U

SHRSOH ZKR VHH RQH RI WKHP GUXQN LQ

LV EHTXHDWKHG IR
U

HYHU � � /RUG 6DOWRXQ � �� � HQFK WKH VWUHHWV� EHOLHYH WKDW WKH\ DUH DOO DOLNH � DQG

WR WKUHH � 0U � +RSH � �V � HDFK WR ILIW\ � 0U � :DUUHQ WKHUH LV RQH SHFXOLDULW\ DPRQJ WKHP DOO � EHLQJ

�%U\DQVWRQH �VTXDUH � � �� � HDFK WR WZHQW\ �ILYH � 0LVV FRQWLQXDOO\ PLVWDNHQ IRU RQH DQRWKHU � +RZHYHU
+RZDUG � <RUN �SODFH � � �V � HDFK WR HYHU\ EOLQG SHU GLIIHUHQW WKH\ PD\ EH LQ IHDWXUHV� VWLOO � IURP WKH
VRQ WKDW FDOOV RQ %R[LQJ �GD\ � 6LU -RKQ &XUWLV � �V � FLUFXPVWDQFH RI WKHLU EHLQJ EOLQG � DQG EHLQJ
HDFK WR HLJKW\ �WKLV LV DOVR D EHTXHVW � � /DG\ PRVWO\ DFFRPSDQLHG E\ D GRJ � RU D JXLGH � IHY
%HUHVIRUG � �V � HDFK WR IRUW\ � /RUG 5REHUW *URV SHUVRQV FDQ GLVWLQJXLVK RQH IURP DQRWKHU � 7KH\
YHQRU JLYHV OO � HDFK WR VRPH IHZ � 7KH &RXQWHVV _ DUH PRVWO\ YHU\ MHDORXV � WKH\ WHOO PH � EHFDXVHWKH\

RI $QGRYHU � �V � �G � D SLHFH WR WH
Q
� /RUG 6WDQOH\ VD\ HYHU\ RQH WDNHV DGYDQWDJH RI WKHLU DIIOLFWLRQ �

XVHG WR JLYH �� � WR DERXW WZHOYH � EXW WZR \HDUV HYHQ WKHLU RZQ FKLOGUHQ � DQG WKHLU RZQ ZLYHV �

DJR WKHDOORZDQFH ZDV GLVFRQWLQXHG � 7KH 0DUTXLV ૺ 6RPH RI WKH ZLYHV GUHVV WKHPVHOYHVYHU\ JDLO\ �

RI %ULVWRO JLYHV ��
�

� WR HLJKWHHQ � 7KH %LVKRS RI EHFDXVH WKH\ NQRZ WKHLU KXVEDQGV FDQ 
 W VH
H

WKHLU
/RQGRQ � �V � WR HYHU\ RQH WKDW FDQ REWDLQ D PLQLV � ILQH FORWKHV � SDUWLFXODUO\ WKRVH WKDW KDYH JRW QR

WHU 
 V VLJQDWXUH � 0U � 0DFNHQ]LH �'HYRQVKLUH �SODFH � � � FKLOGUHQ � � WKHQ WKHUH 
 V QRQH WR WHOO � %XW � SUD\ PLQG

�V � �G � WR WHQ � 0U � 'HDFRQ � �V � �� � WR WHQ � 0LVV , RQO\ VSHDNLQJ RI VRPH RI WKHP � GRQ 
 W EODPH WKH
6KHULII �0DQFKHVWHU �VTXDUH � � �V � WR WZHQW\ � 0LVV ZKROH � 3HRSOH QHYHU WRRN QR PRQH\ RQW RI P\
0RUULVRQ �&DGRJDQ �SODFH� � �V � HDFK WR WH

Q
� 0UV � GRJ 
 V EDVNHW � WZR JDOV RI WKH WRZQ RQFH GLG WU\ WR

.LWWR\H �:LOWRQ �FUHVFHQW � � OV � WR WZHQW\ � 0UV � VWHDO D VKLOOLQJ RXW RI LW � WKDW VRPH JHQWOHPDQ EDG
)HUJXVRQ � �V � �G � HDFK WR VHYHQ� 7KH (DUO RI GURSSHG LQ � EXW WKH GRJ EDUNHG � DQG WKH\ JDYH D

+DGGLQJWRQ � ��V � HDFK WR WZHOYH � � , DP DVVXUHG VFUHDP� DQG UXQ DZD\ � 0DQ\ RI WKH EOLQG PHQ
WKDW WKHVH DUH RQO\ KDOI RI WKH GRQRUV WR WKH EOLQG � KDYH PDUULHG EOLQG ZRPHQ � WKH\ VD\ WKDW WKH\
DQG WKDW � ZLWK WKH H[FHSWLRQ RI /DG\ /LGGOHGDP � GRQ 
 W OLNH VHHLQJZRPHQ � ,I VHHLQJPHQ ILQG LW D

WKHUH LV QRW RQHSHUVRQ OLYLQJ HDVWZDUG RI 7RWWHQKDP KDUG MRE WR WDNH FDUH RI VHHLQJ ZRPHQ � KRZ DUH
&RXUW �URDG � ZKR DOORZV WKH VPDOOHVW SHQVLRQ WR WKH EOLQG PHQ WR GR LW " � 0\ LQIRUPDQW NQRZV VL

[
EOLQG � 0\ LQIRUPDQW WROG PH WKDW KH NQHZ RI QR EOLQG PHQ ZKR KDYH PDUULHG EOLQG ZLYHV � � WKH
DWWRUQH\V � EDUULVWHUV � VXUJHRQV � SK\VLFLDQV � VROGLHUV _ EOLQG ZLYHV � , DP WROG � VWLFN FORVHU WR KRPH DQG

RU VDLORUV � ZKR GLVWULEXWHG DQ\PRQH\ WR WKH EOLQG � GR QRW ZDQW WR JR WR SOD\V � RU GDQFHV � RU VKRZV �

QRU RQH WUDGHVPDQ� , WKLQN , JHW ��V � D ZHHN DQG KDYH QR ORYH RI GUHVV � �DQG WKH\ DUH JHQHUDOO\
UHJXODU � � KH VDLG � ૺ :KLOH WKH TXDOLW\ 
 V LQ WRZQ PRUH VREHU WKDQ WKRVH ZKR FDQ VHH � ૺ $ EOLQG

, 
 P VDIH � )RU RWKHU WLPHV , FDQ 
 W FRXQW DERYH �� � _ SHUVRQ � � VD\V RQH � ૺ KDV QR UHDVRQ WR EH DV ZLFNHG

D ZHHN DW WKH RXWVLGH � LI LW 
 V WKH OHDVW GDPS LQ DV WKRVH WKDW FDQVHH  WKHUH 
 V QRW KDOI WKH WHPSWD
WKH ZRUOG � WKH TXDOLW\ ZLOO QRW FRPH RXW � 7KH WLRQ � \RX NQRZ � 7KH ZRPHQ GR DOO WKHLU KRXVH
PXVLFLDQV � \RX VHH � KDYH JRW WKH FKDQFH RI D GDPS KROG GXWLHV DV ZHOO DV LI WKH\ KDG WKHLU H\HVLJKW �

GD\ � IRU WKHQ DO
O

WKH EHVW SHRSOH 
 V DW KRPH � 7KH\ PDNH SXGGLQJV DQG SLHV � DQG ERLO WKHP � RU

EXW VXFK DV PH GRHV ZHOO RQO\ ZKHQ WKH\ 
 UH RXW � � VHQG WKHP WR WKH RYHQ � DV ZHOO � DV TXLFN � DQG DV

,I LW ZDVQ 
 W IR
U

WKH SHQVLRQV WKDW WKH TXDOLW\ KDQG\ DV D ZRPDQ WKDW FDQ VHH � 7KH\ VZHHSWKH
JLYHV WR WKH EOLQG GXULQJ WKH ZLQWHU � WKH\ IORRU ZLWKRXW OHDYLQJ D VSHFN � DQG WLG\ WKH URRP �

FRXOGQ 
 W GR DW DOO � 7KH EOLQG SHRSOH ZKR KDYH DQG EODFN �OHDG WKH JUDWH � DQG ZKLWHQ WKH KHDUWK �

JXLGHV SD\ WKHP QR ZDJHV � WKH\ ILQG WKHP DQG GUHVV WKH FKLPQH\ �SLHFHRII TXLWH KDQGVRPH � ,

WKHLU YLFWXDOV DQG FORWKHV � EXW WKH JXLGHV DUH FDQ WHOO \RX � 7KH\ WDNH JUHDW SULGH LQ WKHLU
PRVWO\ FKLOGUHQ � DQG WKH EOLQG DUH YHU\ JRRG WR FKLPQH\ �SLHFH � WKH\ OLNH RWKHU SHRSOH WR VHH LW

WKHP � PDQ\ WKDW , NQRZ VSRLOV WKHP � � DQG WKH\ WDNH JUHDW SULGH LQ KDYLQJ WKHLU KRXVH
7KH EOLQG SHRSOH DUH PRVWO\ DO

O
RI D UHOLJLRXV TXLWH FOHDQ DQG QHDW � :KHUH , OLYH LW 
 V WKH

WXUQ RI PLQG � 7KH\ DO
O

PDNH D SRLQW RI DWWHQGLQJ UHPDUN RI DO
O � WKDW WKH\ ZKR FDQ 
 W VHH KDYH WKHLU
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KRXVHV WKH FOHDQHVW� , GRQ
W NQRZ RI DQ\ EOLQG FD\HG� \RX VHH� EXW , KDYH SXVKHG WKHP LQ�
SHUVRQ WKDW KDV D ORRNLQJ� JODVV RYHU WK

H

PDQWHO DQG WKH\ KDYH PHUHO\ KXUW PH � DQG WKH ZDWHU
SLHFH � WKRXJK � , 
 P VXUH WKDW PDQ\ ZRXOG � LI KDV UXQ IURP WKHP IDVWHU WKDQ HYHU � , KDYH QHYHU
WKH\ KDG WKH PRQH\ � MXVW WR SOHDVH WKHLU IULHQGV � VHHQ DQ\ FRORXUV ZKHQ , GLG VR �ૻ � �7KLV TXHVWLRQ
$QG � ZKDW 
 V PRUH VWUDQJH � WKH EOLQG ZLYHV ZLOO _ ZDV DVNHG WR GLVFRYHU ZKHWKHU WKH LOOXVLRQ FDOOHG
ZDVK WKHLU KXVEDQGV 
 VKLUWV TXLWH FOHDQ� � � 7KH ૺ SHDFRFN
 V IHDWKHUV � FRXOG VWLOO EH SURGXFHG E\

EOLQG DUH YHU\ IRQG RI WKHLU FKLOGUHQ � \RX VHH � VL
U � � SUHVVXUH RQ WKH QHUYH � � � , KDYH EHHQ VWUXFN RQ

VDLGRQH � � ZH RZH VR PXFK WR WKHP � WKH\ 
 UH VXFK WKH H\H VLQFH , KDYH EHHQ EOLQG � DQG WKHQ ,

KHOSV WR XV � HYHQ IURP WKHLU YHU\ LQIDQF\ � <RX 
 OO KDYH VHHQ D IODVK RI ILUH OLNH OLJKWQLQJ � , NQRZ
VHH D OLWWOH WKLQJ WKDW FDQ KDUGO\ ZDON � OHDGLQJ LW 
 V EHHQ OLNH WKDW � EHFDXVH , 
 YH VHHQ WKH
KHU EOLQG IDWKHU DERXW � DQG WKHQ � PD\ EH � RXU OLJKWQLQJ VRPHWLPHV� ZKHQ LW 
 V EHHQ YHU\ YLYLG �

DIIOLFWLRQ PDNHV WKHP ORYHV XV WKH PRUH � 7KH HYHQ VLQFH , ZDV VWRQH EOLQG � ,W ZDV WHUULEOH
EOLQG SHRSOH DUHPRUH FRPIRUWDEOH DW KRPHPWKH\ SDLQ ZKHQ , ZDV VWUXFN RQ WKH H\H � $ PDQ RQH
DUH PRUH WRJHWKHU � DQG PRUH GHSHQGHQW RQ RQH GD\ ZDV FDUU\LQJ VRPH FKDLUV DORQJ WKH VWUHHW � DQG
DQRWKHU � DQG GRQ 
 W OLNH JRLQJ RXW LQWR FRPSDQ\ DV VWUXFN PH ULJKW LQ WKH H\H �EDOO ZLWK WKH HQG RI

RWKHUV GR � :LWK ZRPHQ D ORYH RI FRPSDQ\ LV WKH OH
J

RI RQH RI WKH FKDLUV � DQG , IHOO WR WKH
PRVWO\ RI D ORYH RI VHHLQJ RWKHUV � DQG EHLQJ VHHQ JURXQG ZLWK WKH SDLQ � , WKRXJKW P\ KHDUW ZDV
WKHPVHOYHV� VR WKH EOLQG ZLYHV LV KDSS\ DQG FRQ � FRPLQJRXW RIP\ PRXWK � WKHQ , VDZ WKH EULJKWHVW
WHQWHG DW KRPH � 1R PDQ WKDW FRXOG VHH � XQOHVV IODVK WKDW HYHU , VDZ � HLWKHU EHIRUH RU VLQFH , ZDV

KH ZDV D SURIOLJDWH � ZRXOG WKLQN RI PDUU\LQJ D EOLQG �ૻ � , LUULWDWHG WK
H

EDOO RI WKH H\H ZLWK WKH
EOLQG ZRPDQ � DQG WK

H

EOLQG ZRPHQ NQRZV WKLV � REMHFW RI GLVFRYHULQJ ZKHWKHU WK
H

QHUYH ZDV GH
DQG WKDW 
 V ZK\ WKH\ ORYH WKHLU EOLQG KXVEDQGV WKH FD\HG � EXW IRXQG LW LPSRVVLEOH WR SURGXFH DQ\ OX
PRUH  WKH\ SLW\ RQH DQRWKHU � DQG VR FDQ 
 W KHOS PLQRXV LPSUHVVLRQ  WKRXJK , VXVSHFWWKLV DURVHSULQ
OLNLQJ HDFK RWKHU �ૻ 1RZ � LW 
 V VWUDQJH � WKDW ZLWK FLSDOO\ IURP WKH GLIILFXOW\ RI JHWWLQJ KLP WR GLUHFW

VR PDQ\ EOLQG FRXSOHV OLYLQJ WRJHWKHU � QR RQH HYHU KLV H\H LQ WKH SURSHUGLUHFWLRQ � � ૺ , NQRZ WKHGLIIHU
KHDUG RI DQ\ DFFLGHQW IURP ILU

H

ZLWK EOLQG SHRSOH HQFH RI FRORXUV � EHFDXVH , UHPHPEHU WKHP � EXW ,

� WKH IDFW LV � WKHLU EOLQGQHVV PDNHV WKHP VR FDUH � FDQ 
 W GLVWLQJXLVK WKHP E\ P\ WRXFK � QRU GR ,

IXO � WKDW WKHUH 
 V QR FKDQFH RI LW � EHVLGHV � ZKHQ WKLQN WKDW DQ\ EOLQGPDQ LQ WKH ZRUOG HYHU FRXOG �

WKHUH 
 V WZR EOLQG SHRSOH WRJHWKHU � WKH\ QHYHU , KDYH KHDUG RI EOLQG SHRSOH SOD\LQJ DW FDUGV � EXW
KDUGO\ OLJKW D FDQGOH DW DO

O � H[FHSWZKHQ D VWUDQJHU LW 
 V LPSRVVLEOH WKH\ FDQ GR VR DQ\ RWKHU ZD\ WKDQ
FRPHV LQ � DQG WKHQ WKH\ DOZD\V DVN KLP � EHIRUH _ E\ KDYLQJ WKHP PDUNHG � , NQRZ PDQ\ WKDW

KH OHDYHV � WR SXW WKH OLJKW RXW � SOD\V FDUGV WKDW ZD\ � � +H ZDV JLYHQ WZR VLPLODU
7KH EOLQG SHRSOH JHQHUDOO\ DUH SHUVRQV RI JUHDW VXEVWDQFHV� EXW RI GLIIHUHQW FRORXUV � WR IHHO � EXW

IHHOLQJ � WKH\ DUH YHU\ NLQG DQG FKDULWDEOH WR SHU � FRXOG QRW GLVWLQJXLVK EHWZHHQ WKHLQ � ERWK ZHUH
VRQVZKR DUH LQ DQ\ ZD\ DIIOLFWHG � RU HYHQ WR SRRU WKH VDPH WR KLP � KH VDLG � � ZLWK WKH H[FHSWLRQ WKDW
SHUVRQV � 0DQ\ RI WKRVH ZKR OLYH RQ FKDULW\ _ RQH IHOW VWLIIHU WKDQ WKH RWKHU � , NQRZ KXQGUHGV
WKHPVHOYHV DUH � , DP DVVXUHG � YHU\ JHQHURXV WR RI SHRSOHP\VHOI � � DQG WKH\ NQRZ KXQGUHGV PRUH
WKRVH WKDW ZDQW � 2QH WROG PH WKDW ૺ D EHJJDU � DQG QRQH RI XV KDV HYHU KHDUG RI RQH WKDW FRXOG
KDG FRPH WR KLV KRXVH � DQG KH KDG PDGH KLP WHOO FRORXUV E\ WKH IHHO � 7KHUH 
 V EOLQG SHRSOH LQ

FU\ ZLWK KLV VWRU\ � P\ KHDUW ૻ KH VDLG � ૺ ZDV WKH VFKRRO FDQ WHOO WKH FRORXUV RI WKHLU URGV � EXW
WKDW IXOO , ZDV DVKDPHG� � 7KH\  UH QRW SDU � WKH\ GR VR E\ SXWWLQJ WKHLU WRQJXH WR WKHP � DQG
WLFXODUO\ SURXG � WKRXJK WKH\ OLNH WR EH ZHOO � VR WKH\ FDQ GLVWLQJXLVK WKHP WKDW 
 V EHHQGLSSHG LQ
GUHVVHG � DQG WKH\ VD\ WKDW QR RQH FDQ JHW D ZLIH FRSSHUDVIURP WKHP WKDW KDVQ 
 W � , NQRZ EOLQG SHRSOH

�� VRRQ DV D EOLQG PDQ � 2QH DVVXUHG PH WKDW FDQ WDNH D FORFN WR SLHFHV� DQG SXW LW WRJHWKHUDJDLQ �

KH 
 G JR LQWR DQ\ ORGJLQJ �KRXVH LQ WKH FRXQWU\ DV ZHOO DV DQ\ SHUVRQ WKDW FDQ VHH � %OLQG
DQG JHW WZR RU WKUHH LI KH ZDQWHG � RQO\ WKH\ 
 G SHRSOH JHWV DQJU\ ZKHQ WKH\ KHDU SHRSOH WDON RI

ILJKW � KH VDLG � ૺ <RX VHH LQ WKH ORGJLQJ �KRXVHV SHUVRQV VHHLQJ ZLWK WKHLU ILQJHUV � $ PDQ KDV
WKHUHDUHPDQ\ ZRPDQ ZKRVHKXVEDQGV �EXW WKH\ 
 UH WROG PH WKDW D EOLQG SHUVRQ LQ 6W � -DPHV 
 V ZRUN
QRW PDUULHG � \RX NQRZ � KDYH WROG WKHP WR JR RQ KRXVH FRXOG UHDG WKH QHZVSDSHU ZLWK KLV ILQJHUV �

DQG VDLG WKH\ZRXOG IROORZ WKHP � ZKLFK RI FRXUVH EXW WKDW � WKH EOLQG NQRZ � LV TXLWH LPSRVVLEOH�ૻ

WKH\ GRQ 
 W � RU WKHUH 
 V PDQ\ LQ VXFK SODFHV DV _ 0DQ\ EOLQG PHQ FDQ � , DP WROG � GLVWLQJXLVK
ZDQWV D FRPSDQLRQ� :KHQ D EOLQG PDQ JRHV LQWR _ EHWZHHQ WKH VHYHUDO NLQGV RI ZRRG E\ WRXFK DORQH �

RQH RI WKHVH KRXVHV � D ZRPDQ LV VXUH WR VD\ WR KLP � _ 0DKRJDQ\ � RDN � DV
K � HO
P � GHDO � WKH\ VD
\
� KDYH DO
O

 &DQ , IHWFK \RX DQ\WKLQJ � PDVWHU " 
 +DOI DQ D GLIIHUHQW IHHO � 7KH\ GHFODUH LW LV TXLWH ULGLFXORXV �

RXQFH RI WHDPD\ EH � DQG ZKHQ WKH\ 
 YH JRW LW � RI WKH FRPPRQ UHSRUW � WKDW EOLQG SHRSOH FD
Q

GLVFHUQ
FRXUVH � WKH\  UH LQYLWHG WR KDYH D FXS � DQG WKDW FRORXUV E\ WKH WRXFK � 2QH RIP\ LQIRUPDQWV � ZKR
GRHV WKH EXVLQHVV� y 6KH EHFRPHV WKH EOLQG PDQ 
 V DVVXUHG PH WKDW KH ZDV FRQVLGHUHG WR EH RQH RI

JXLGH DIWHU WKDW � 7KH QH[W PRUQLQJ � DIWHU WHOOLQJ WKH FOHYHUHVW RI EOLQG SHRSOH � WROG PH WKDW KH KDG
RQH DQRWKHU ZKHUH WR PHHW  , 
 P JRLQJ VXFK D PDGH VHYHUDO H[SHULPHQWV RQ WKLV VXEMHFW � DQG
URDG � WKH\ ZKLVSHU WR HQFK RWKHU � � DZD\ WKH\ QHYHU FRXOG GLVWLQJXLVK WKH OHDVW GLIIHUHQFHEHWZHHQ
VWDUWV � , 
 YH NQRZQ PDQ\ D EOLQG PDQ UXQ DZD\ EODFN RU UHG � RU ZKLWH � RU \HOORZ � RU EOXH � RU � LQ

ZLWK D VHHLQJ PDQ 
 V ZLIH � 7KH ZRPHQ � , WKLQN � GHHG � DQ\ RI WKHPL[HG FRORXUV � ૺ 0\ ZLIH �ૻ VDLG
GRHV LW IR

U
D OLYLQJ � DQG WKDW 
 V DOO � RQH �ૺ ZHQW EOLQG VR \RXQJ � WKDW VKHGRHVQ 
 W QHYHU

� , FDQ 
 W VHH WKH OHDVW OLJKW LQ WKH ZRUOG UHPHPEHU KDYLQJ VHHQ WKH OLJKW � DQG , DP RIWHQ

� QRW WKH EULJKWHVW VXQ WKDW HYHU VKRQH � , VRUU\ IRU KHU WKDW VKH KDV QR LGHD RI ZKDW D EHDX
KDYHSUHVVHG P\ H\H �EDOOV � � WKH\ DUH TXLWH GH � WLIXO WKLQJ OLJKW RU FRORXUV LV � :HRIWHQ WDON DERXW

� � � � � � �
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LW WRJHWKHU� DQG WKHQ VKH JRHV D OLWWOH ELW PHODQ � � LW ZLOO EH QHZ PRRQ D FHQWXU\ WR FRPH� KH KDG
FKRO\� EHFDXVH , FDQ
W PDNH KHU XQGHUVWDQG ZKDW QHYHU KDG D ERRN UHDG WR KLP RQ WKH VXEMHFW LQ KLV
WKH GD\OLJKW LV OLNH � RU WKH JUHDW GHOLJKW WKDW WKHUH OLIH �� KH ZDV RQH RI WKH EOLQG ZDQGHULQJ PXVLFLDQV �
LV LQ VHHLQJ LW� , 
YH RIWHQ DVNHG ZKHWKHU VKH 0\ LQIRUPDQW WROGPH KH RIWHQ VLWV IRU KRXUV DQG
NQRZV WKDW WKH GD\OLJKW DQG WKH FDQGOHOLJKW LV RI FDOFXODWHV ORZ PDQ\ TXDUWHUV RI RXQFHV WKHUH DUH
GLIIHUHQW FRORXUV� DQG VKH KDV WROG PH VKH WKLQNV LQ D VKLS�ORDG RI WHD� DQG VXFK OLNH WKLQJV� 0DQ\
WKH\ DUH WKH VDPH� EXW WKHQ VKH KDV QR QRWLRQ RI RI WKH EOLQG DUH YHU\ SDUWLDO WR WKH VPHOO RI
FRORXUV DW DOO � 1RZ � LW 
V VXFK SHRSOH DV WKHVH , _ IORZHUV� 0\ LQIRUPDQW NQHZ RQH EOLQG PDQ

ROG WKH EOLQG PDQ RI 6DQGHUVRQ
V ZRQ DERXW WKH VWUHHWV ZKR DOZD\V ZRXOG KDYH VRPH
GHUIXO HWIHFW RI LPDJLQDWLRQ LQ FRQFHLYLQJ WKDW WKH NLQG RI VPHOOLQJ IORZHUV LQ KLV URRP�
DUW RI VHHLQJ ZDV VLPLODU WR WKDW RI D VHULHV RI ૺ 7KH EOLQG DUH YHU\ LQJHQLRXV � RK� YHU\ �� VDLG
WKUHDGV EHLQJ GUDZQ IURP WKH GLVWDQW REMHFW WR RQH WR PH� ૺ WKH\ FDQ GR DQ\WKLQJ WKDW WKH\ FDQ
WKH H\H � DQG KH ZDV GHOLJKWHG ZLWK WKH H[SODQD� IHHO� 2QH EOLQG PDQ ZKR NHSW D ORGJLQJ�KRXVH DW
WLRQ� VD\LQJ� � KH FRXOG KDUGO\ WHOO KRZ D ERUQ EOLQG 0DQFKHVWHU DQG KDG D ZLIH IRQG RI GULQN � PDGH D
PDQ FRXOG FRPHDW VXFK DQ LGHD�ૻ 2Q WDONLQJ ZLWK OLWWOH FKHVW RI GUDZHUV �DERXW WZR IHHW KLJK �� LQ
WKLV PDQ� KH WROG PH KH UHPHPEHUHG KDYLQJ VHHQ _ ZKLFK KH XVHG WR SXW KLV PRQH\� DQG VR FOHYHUO\
D ORRNLQJ �JODVV RQFH� KLV PRWKHU ZDV VWDQGLQJ GLG KH DUUDQJH LW WKDW QHLWKHU KLV ZLIH QRU DQ\ RQH
SXWWLQJ KHU FDS RQ EHIRUH LW� DQG KH WKRXJKW KH HOVH FRXOG JHW DW WKH PRQH\ ZLWKRXW EUHDNLQJ WKH
QHYHU VDZ DQ\WKLQJ VR SUHWW\ DV WKH UHIOHFWLRQ RI GUDZHUV DO

O
WR SLHFHV � 2QFH ZKLOH KHU EOLQG KXV

WKH KDOO �PRXUQLQJ JRZQ VKH KDG RQ � DQG WKHZKLWH EDQGZDV RQ KLV WUDYHOV � VKH RSHQHG HYHU\ GUDZHU
IHDWKHU\SDWWHUQ XSRQ LW � KH ZDV ILYH\HDUV ROG WKHQ � � E\ PHDQV RI IDOVHNH\V � DQG WKRXJK VKH WRRN HDFK
+H DOVR UHPHPEHUHG KDYLQJ VHHQ KLV VKDGRZ � DQG RQH RXW � VKH FRXOG ILQG QR PHDQV WR JHW DW WKH
IROORZLQJ LW DFURVV WKH VWUHHW � WKHVH ZHUH WKH RQO\ PRQH\ � ZKLFK VKHFRXOG KHDU MLQJOLQJ LQVLGH ZKHQ
WZR REMHFWV KH FDQ FDOO WR PLQG � +H WROGPH WKDW VKHVKRRN LW � $W ODVW VKH JRW VR H[FLWHG RYHU LW WKDW
KH NQHZ PDQ\ EOLQG PHQ ZKR FRXOG QRW FRPSUH VKHVHQW IRU D FDUSHQWHU � DQG HYHQ KH ZDV REOLJHG WR

KHQG KRZ WKLQJV FRXOG EH VHHQ � URXQG RU VTXDUH � FRQIHVV WKDW KH FRXOG QRW JHW WR LW ZLWKRXW WDNLQJ
DOO DW RQFH � WKH\ DUH REOLJHG � WKH\ VD\ � WR SDVV WKH GUDZHUV WR SLHFHV� 7KH VDPHEOLQG PDQ KDG D

WKHLU ILQJHUVDOO RYHU WKHP � DQG KRZ LW LV WKDW WKH JUHDW IDQF\ IRUZKLWH PLFH � DQGPDGH D OLWWOH KRXVH
VKDSH RI D WKLQJ FDQ EH NQRZQ LQ DQ LQVWDQW � WKH\ IR

U
WKHP RXW RI SLHFHV RI ZRRG FXW LQWR WKH VKDSH

FDQQRW SRVVLEO\ LPDJLQH � , IRXQG RXW WKDW WKLV RI EULFNV � WKHUHZHUH GRRUV � ZLQGRZV � DQG DOO � � VDLG
EOLQG PDQ IDQFLHG WKH ORRNLQJ �JODVV UHIOHFWHG RQO\ P\ LQIRUPDQW � 7KH EOLQG DUH UHPDUNDEOH IRU WKH
RQH REMHFW DW RQFH � RQO\ WKH REMHFW WKDW ZDV LPPH � TXLFNQHVV RI WKHLU KHDULQJ  RQH PDQ DVVXUHG PH
GLDWHO\ LQ IURQW RI LW � DQG ZKHQ , WROG KLP WKDW � KH FRXOG KHDU WKH ODPS �SRVWV LQ WKH VWUHHWV � DQG �

ORRNLQJ LQ WKH JODVV � , FRXOG VHHHYHU\WKLQJ LQ WKH LQGHHG � DQ\ VXEVWDQFH �DQ\ VROLG WKLQJ KH VDLG �

URRP � DQG HYHQ KLPVHOI � ZLWK P\ EDFN WXUQHG WR WKDW KH SDVVHG LQ WKH VWUHHW � SURYLGHG LW EH DV KLJK
ZDUGV KLP � KH VPLOHG ZLWK DJUHHDEOHDVWRQLVKPHQW � DV KLV HDU � LI LW ZHUH EHORZ WKDW KH FRXOG QRW KHDU
+H VDLG � � <RX VHH KRZ OLWWOH , KDYH WKRXJKW DERXW LW VR ZHOO �

WKH PDWWHU � � 7KHUH ZDV D EOLQG ZRPDQ RI KLV ૺ '
R \RX NQRZ � , FDQ KHDU DQ\ VXEVWDQFH LQ

DFTXDLQWDQFH� KH LQIRUPHG PH � ZKR FRXOG WKUHDG WKH VWUHHW DV , SDVV LW E\ � HYHQ WKH ODPS �SRVW RU D

WKH VPDOOHVWQHHGOH ZLWK WKH ILQHVW KDLU LQ D PLQXWH � GHDG ZDOO DQ\WKLQJ WKDW 
 V WKH EHLJKW RI P\
DQG QHYHU PLVV RQFH � ૺ 6KH 
 OO GR LW LQ D VHFRQG� KHDG � OHW LW EH HYHU VR VPDOO � MXVW DV ZHOO � DQG WHOO
0DQ\ EOLQG ZRPHQ WKUHDG WKHLU QHHGOHVZLWK WKHLU ZKDW LW LV DV ZHOO DV \RX DV FDQ VHH� 2QH QLJKW
WRQJXHV � WKH ZRPDQ ZKR VWLWFKHV E\ WKH 3RO\ � , ZDV FRPLQJ KRPH � � \RX 
 OO EH VXUSULVHG WR KHDU
WHFKQLF DOZD\V GRHV VR � � 0\ LQIRUPDQW ZDV YHU\ WKLV � DORQJ %XUOLQJWRQ �JDUGHQV � EHWZHHQ WZHOYH
IRQG RI PXVLF � 2QH RI WKH EOLQG PDNHV KLV RZQ DQG RQH R 
FORFN � DQG D JHQWOHPDQ ZDV IROORZLQJ
WHHWK � KH WROG PH � KLV IURQW RQHV KDYH DOO EHHQ PH � , NQHZ KH ZDV QRW D SRRUPDQ E\ KLV ZDON �
UHSODFHG E\ RQH ORQJ EL

W

RI ERQH ZKLFK KH KDV EXW , GLGQ 
 W FRQVLGHU KH ZDV ZDWHKLQJPH � , MXVW
IDVWHQHG WR WKH VWXPSV RI KLV WZR H\H WHHWK � KH KHHUG ZKHQ , JRW EHWZHHQ 6DFNYLOOH �VWUHHW DQG
PDNHV WKHP RXW RI DQ\ ROG ELW RI ERQH KH FDQ %XUOLQJWRQ �VWUHHW � 2

K � , NQRZV HUHU\ LQFK RI

SLFN XS � +H ILOHV WKHPDQG GULOOV D KROH WKURXJK WKH VWUHHW � DQG , FDQ JR DV TXLFN DV \RX FDQ � DQG
WKHP WR IDVWHQWKHP LQWR KLV KHDG � DQG HDWVKLV IRRG ZDON IRXUPLOH DQ KRXU � NQRZ ZKHUH , DP DOO WKH
ZLWK WKHP � +H LV REOLJHG WR KDYH WHHWKEHFDXVH KH ZKLOH � , FDQ WHOO WKH GLIIHUHQFH RI WKH VWUHHWV E\

SOD\V WKH FODULRQHW LQ WKHVWUHHW � ૺ 0XVLF � � KH VDLG � WKH VRXQG RI P\ HD
U

� D ZLGH VWUHHW DQG D QDUURZ

� LV RXU RQO\ HQMR\PHQW � ZH DOO OLNH WR OLVWHQ WR LW VWUHHW � , FDQ 
 W WHOO D ORQJ VWUHHW WLOO , JHW WR WKH
DQG OHDUQ LW � � ,W DIIHFWV WKHP JUHDWO\ � WKH\ WHOOPH � ERWWRP RI LW � , FD

Q

WHOO ZKHQ , FRPH WR DQ RSHQ
DQG LI D OLYHO\ WXLQH LV SOD\HG � WKH\ FDQ KDUGO\ KHOS LQJ RU D WXUQLQJ MXVW E\ WKH FOLFN RQ WKH HDU � ZLWK
GDQFLQJ � ૺ 0DQ\ D WXQH , 
 YH GDQFHG WR VR WKDW , RXW HLWKHUP\ WRXFKLQJ ZLWK KDQG RU VWLFN � :HOO �

FRXOG KDUGO\ ZDON WKHQH[W GD\ � � VDLG RQH � $OPRVW DV , ZDV VD\LQJ � WKLV JHQWOHPDQ ZDV QRWLFLQJ PH �

DOO RI WKH EOLQG PHQ DUH FOHYHU DW UHFNRQLQJ � ,W DQG MXVW DV , FRPH WR WXUQ XS &RUN �VWUHHW � ZKLFK �

VHHQLV WR FRPHQDWXUDO WR WKHPDIWHU WKHORVV RI WKHLU \RX NQRZ � LV P\ URDG WR JR LQWR %RQG �VWUHHW � RQ

VLJKW � %\ FRXQWLQJ WKH\ VD\ WKH\ VSHQGPDQ\ D GXOO P\ ZD\ KRPH � MXVW DV , FRPH LQWR &RUN �VWUHHW �

KRXU � LW DSSHDUV WR EH DO
O

PHQWDO DULWKPHWLF ZLWK DQG ZDV JRLQJ WR WXUQ URXQG WKH FRUQHU � WKH
WKHP � IR

U

WKH\ QHYHU DLG WKHLU FDOFXODWLRQV E\ WKHLU VHUJHDQW RI SROLFH ZDV FRPLQJ IURP %RQG �VWUHHW �

ILQJHUV RU DQ\ VLJQV ZKDWHYHU � 0\ LQIRUPDQW � DW WKH RSSRVLWH FRUQHU RI &RUN �VWUHHW � , KHHUG KLP �

NQHZ D EOLQG PDQ ZKR FRXOG UHFNRQ RQ ZKDW GD\ DQG KH MXVW VWRSSHG WR QRWLFHPH � EXW GLGQ 
 W NQRZ

LW ZDVQHZPRRQ IR
U

D KXQGUHG \HDUV EDFN � RU ZKHQ WKH JHQWOHPDQZDV QRWLFLQJ PH WRR � , ZKLSSHG
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URXQG WKH FRUQHU DV TXLFN DV DQ\ PDQ WKDW KDG _ ZLWK PH DJDLQ� , GRQ
W WKLQN KH ZDV D GRF
KLV VLJKW� DQG VDLG� �*RRG QLJKW� SROLFHPDQ�
 ,WRU� 
FDXVH KH QHYHU WRRN QR QRWLFH RI P\ H\HV�
FDQ WHOO D SROLFHPDQ
V IRRW DQ\ZKHUH � ZKHQ KH EXW KH ZDV D UHDO JHQWOHPDQ��� WKH VHUJHDQW
FRPHV VWUDLJKW DORQJ LQ KLV UHJXODU ZD\ ZKLOH RQ VDLG VR�

KL
V

EHDW � DQG WKH\ DO
O

NQRZ LW WRR � , FD
Q

 W WHOO ૺ :KHQ , GUHDP � LW 
 V MXVW WKH VDPH DV , DP

LW ZKHUH WKHUH 
 V D QRLVH � EXW LQ WKH VWLOOQHVV RI WKH QRZ � , GUHDP RI KHDULQJ DQG WRXFKLQJ � 7KH ODVW
QLJKW QRWKLQJ ZRXOG EHDW PH � , FDQ 
 W KHDU WKH GUHDP WKDW , KDG ZDV DERXW D EOLQG PDQ � WKDW 
 V

ODPS �SRVWVZKHQ WKHUH 
 V D QRLVH � :KHQ , VDLG � LQ SULVRQ MXVW QRZ � , ZHQW LQWR KLV ZLIH 
 V KRXVH �


 *RRG QLJKW � SROLFHPDQ � 
 WKH JHQWOHPDQ ZKLSSHG , NQHZ LW ZDV KHU KRXVH E\ WKH VRXQG RI P\ IRRW
DFURVV WR KLP � DQG VD\V �ૺ ,V WKDWPDQ UHDOO\ EOLQG " � LQ LW � , FDQ WHOO ZKHWKHU D SODFH LV FOHDQ RU GLUW\
DQG E\ WKLV WLPH , ZDV KDOI ZD\ XS &RUN �VWUHHW � E\ WKH VRXQG � 7KHQ , KHDUG KHU VD\ � � :HOO � KRZ
ZKHQ WKH JHQWOHPDQ KDOORRHG WR PH WR VWRS � DQG GR \RX JHW RQ " 
 DQG , VDLG � 9HU\ ZHOO � 
 DQG VKH

KH FRPHV XS � DQG VD\V � VD\V KH � � $UH \RX UHDOO\ VDLG �6LW GRZQ � 
 DQG DIWHU VLWWLQJ WKHUH D OLWWOH
EOLQG " 
 7KH VHUJHDQW RI SROLFH ZDV ZLWK KL

P � DQG ZKLOH � , KHDUG D YRLFH DW WKH GRRU � DQG , VDLG WR

KH VD\V �ૺ <HV � KH LV UHDOO\ EOLQG � VL
U � 
 DQG WKHQ KH KHU �  %OHVVPH �ZRXOGQ 
 W \RX WKLQN WKDW ZDV -RKQ � 


VD\V � 
 +RZ LV LW WKDW \RX JR VR FOHYHUO\ DORQJ WKH VKH VDLG � <HV � , ZRXOG � 
 EXW VKH WRRN QR IDUWKHU
VWUHHW LI \RX 
 UH EOLQG " 
 :HOO � , GLGQ 
 W ZDQW WR QRWLFH � DQG , KHDUG KLV YRLFH UHSHDWHGO\ � ,

VWRS ERWKHULQJ ZLWK KLP � VR , PHUHO\ VD\V � ૺ , WKRXJKW KH ZDV VSHDNLQJ WR D FKLOG � DQG , JRW XS

GR IDU FOHYHUHU WKLQJV WKDQ WKDW , FDQ KHDU WKH DQG ZHQW WR WKH GRRU � DQG VD\V � +DOORD � LV WKLV
ODPS �SRVW DV ZHOO DV \RX WKDW FDQ VHH LW � 
 +H \RX � 
 , ZDV TXLWH VXUSULVHG DQG WRRN KLP E\ WKH
VD\V � 
 <HV �EHFDXVH \RX NQRZ WKHGLVWDQFH IURP RQH DUP �OD\LQJ KLV KDQG RQ KLV RZQ � DQG KH ZDV LQ

WR DQRWKHU � 7KH VHUJHDQW VWRRG WKHUH DOO WKH WLPH � KLV VKLUW VOHHYHV � , NQHZ WKDW E\ WKH IHHO � 7KHQ
DQG KH VD\V � ૺ 1R � WKDW FDQ
 W EH � IRU WKH\ 
 UH QRW D , ZDV NLQG RI DIHDUG RI KLP � WKRXJK , DP QRW
UHJXODU GLVWDQFH RQH IURP DQRWKHU � 7KHQ WKH DIHDUG RI DQ\WKLQJ � , ZDV UDWKHU VXUSULVHG WKDW
JHQWOHPDQ VD\V � ૺ 1RZ � FRXOG \RX WHOO LI , ZDV KH VKRXOG FRPH RXW WKUHH ZHHNV EHIRUH KLV WLPH �

VWDQGLQJ LQ WKH VWUHHW ZKHQ \RX SDVVHG PH E\ " 
 7KHQ , GUHDPW WKDW KH WULHG WR IULJKWHQ DQG

, VDLG � <HV � EXW \RXPXVWQ 
 W VWDQG EHKLQG WKH SXVKHGPH GRZQ RQ WKH IORRU � WKDW ZD\ �PDNLQJ
ODPS �SRVW WR GHFHLYH PH ZLWK WKH VRXQG RI WKH WKH PRWLRQ VLGHZD\V � � WR PDNH PH EHOLHYH KH ZDV
VXEVWDQFH � 
 7KHQ KH ZHQW DZD\ WR WU\ PH � DQG D D JKRVW � , IHOW LW DV SODLQ DV , VKRXOG LI \RX
ILQH WU\ ZH KDG � +H ZLOO ODXJK ZKHQ KH VHHV ZHUH WR GR WKH VDPH WR PH QRZ � , VD\V WR KL

P

WKDW WKH\  UH DOO SXW GRZQ � :KHQ KH ZHQW DZD\ , 'RQ 
 W EH VR IRROLVK � VL
W

GRZQ 
 � DQG , SXVKHG KLP
UHFROOHFWHG WKDW LI KH GLGQ 
 W VWDQG DV QHDU WR WKH DZD\ DQG JRW XS � :KHQ , JRWXS � KLV ZLIH VD\V
SDYHPHQW DV WKH ODPS �SRVW LV � DQG UHPDLQ VWLOO � WR KLP � 
 6L

W

GRZQ � -RKQ � DQG GRQ 
 W EH VR IRROLVK �

KH 
 G GHFHLYHPH � 2K � FHUWDLQO\ � , FRXOGQ 
 W KHDU VL
W

GRZQ � DQG EHKDYH \RXUVHOI � 
 DQG WKHQ ZH VHW
KLP LI KH ZDV IDU RII � DQG , VKRXOGQ 
 W KHDUKLP LQ GRZQ WKH WZR RI XV � MXVW RQ WKH HGJH RI WKH EHG
WKH VDPH ZD\ DV , FDQ KHDU WKH ODPS �SRVWV LI KH �KHUH KH PRYHG KLV KDQG DORQJ WKH HGJH RI WKH
GLGQ 
 W VWDQG VWLOO � 7KH SROLFHPDQ KDOORRHG DIWHU WDEOH � � , WKRXJKW LW ZDV WXUQHG GRZQ � +H 
 V D

KLP � DQG WROG KL
P

WKDW KH PXVWQ 
 W GHFHLYH PH � YHU\ UHVROXWHPDQ DQG D ZLFNHG RQH � WKLV EOLQG
EXW KH ZRXOGQ 
 W PDNH QR DQVZHU � IRU IHDU , VKRXOG PDQ LV � VR , ZRXOG OLNH WR KDYH EHHQ RXW IURP
FDWFK WKH VRXQG RI KLV YRLFH DQG NQRZ ZKHUH KH KLP � EXW , ZDVDWHDUG WR JR � IRU KH 
 G JRW D KROG RI

ZDV � , KDG DJUHHG WR WRXFK HYHU\ VXEVWDQFH DV , PH � DIWHU WKDW , ZDNHG DQG , KHHUG QR PRUH �

ZHQW DORQJ DQG URXQG WKH VWUHHW WR ORRN IR
U

KLP � %XW LW 
 V P\ UHDO RSLQLRQ WKDW KH 
 V GHDG QRZ � LW LV
ZH DOZD\V FDOO LW ORRNLQJ WKRXJK ZH DUH EOLQG � LQGHHG � WKURXJK KDYLQJ VXFK GUHDPV RI KL

P

,
:HOO � ZKHQ KH KDG VWRRG VWLOO WKH VHUJHDQWWROGPH WKLQN VR � DQG WKH VDPH QLJKW KLV ZLIH GUHDPW

WR JR � KH 
 V WKH VHUJHDQW RI 6W � -DPHV 
 VWDWLRQ WKDW , ZDV NLOOHG DQG DOO NQRFNHG LQWR DERXW D

KRXVH � DQG KDV EHHQ RIWHQ VSHDNLQJ WR PH VLQFH _ KXQGUHG SLHFHV � DQG WKRVH WZR GUHDPV FRQYLQFH
DERXW LW � DQG RQ , ZHQW DW WKH UDWHRI DERXW WKUHH PH VRPHWKLQJ 
 V FRPH WR KLP � 2K � , GR ILUPO\ EH
PLOH DQ KRXU � DQG WRXFKHG HYHU\ ODPS �SRVW ZLWK OLHYH LQ GUHDPV� WKDW , GR � WKH\ 
 UH VHQW IRU SHRSOH
RXW IHHOLQJ IR

U

WKHP � EXW MXVW VWUXFN WKHPZLWK P\ WR IRUHVHH WKLQJV � , 
 P FHUWDLQ RI LW � LI SHRSOHZLOO
VWLFN DV , ZHQW E\ � ZLWKRXW VWRSSLQJ � DQG FULHG RQO\ WDNH QRWLFH RI 
 HP � , KDYH EHHQPDQ\ WLPHV
RXW � ૺ 7KHUH 
 V D VXEVWDQFH � 
 $W ODVW , FRPH WR KLP � LQ SULVRQ P\VHOI � ZKLOH , 
 YH EHHQ WUDYHOOLQJ WKH
7KHUH 
 V D PHZV � \RX NQRZ � MXVW E\ WKH KRWHO LQ FRXQWU\ � <RX NQRZ LQ PDQ\ WRZQV WKH\ FRPHV
&RUN �VWUHHW � DQG WKH JHQWOHPDQ VWRRGEHWZHHQ WKH DQG WDNHV \RX XS ZLWKRXW JLYHQ \RX QHYHU QR

PHZV DQG &OLIIRUG �VWUHHW � LQ &RUN �VWUHHW � DQG ZKHQ ZDUQLQJ LI WKH\ FDWFKHV\RX EHJJLQJ � , ZDV WRRN

, FRPH XS WR KLP � , VWRSSHG TXLWH VXGGHQO\ � DQG XS RQFH LQ /LYHUSRRO � RQFH LQ +XOO � RQFH LQ ([HWHU �

FULHG RXW � 7KHUH 
 V D VXEVWDQFH � $V , ZDV RIIHULQJ DQG RQFH LQ %LGGHIRUG � LX 'HYRQVKLUH � 0RVW RI

WR WRXFK KLP ZLWK P\ VWLFN � KH GUHZ EDFN YHU\ WKH WLPHV , KDG D PRQWK � DQG RQH RI WKHP RQO\
VRIWO\ � MXVW WR GHFHLYHPH � 7KHQ KH ZRXOG KDYH VHYHQGD\V � , WKLQN WKDW 
 V YHU\ XQMXVW � QHYHU
DQRWKHU WU\ � EXW , SLFNHG KLP RXW DJDLQ � EXW WKDW WR VD\ \RX PXVWQ 
 W GR LW � EXW WR GUDJ \RX RII
ZRXOGQ 
 W VDWLVI\ KLP � DQG KH ZRXOG WU\ PH D WKLUG ZLWKRXW QHYHU QR ZDUQLQJ � (YHU\ WLPH EHIRUH ,

WLPH � DQG WKHQ � ZKHQ , FRPH XS WR KLP � KH NHSW ZDV SXW LQ TXRG , KDG DOZD\V GUHDPW WKDWP\
GUDZLQJ EDFN � ULJKW LQWR WKH PLGGOH RI WKH URDG � IDWKHU ZDV VWDUYLQJ WR GHDWK IRU ZDQW RI YLFWXDOV �

, FRXOG KHDU WKH VWRQHV VFUXQFK XQGHU KLV IHHW � VR DQG DW ODVW , JRW WR NQRZ ZKHQHYHU , GUHDPW

, VD\V � 
2K � WKDW 
 V QRW IDLU � 
 DQG KH VD\V � 
 :HOO � WKDW � , ZDV VXUH RI JRLQJ WR SULVRQ � , QHYHU

, 
 P EHW � 
 7KHQ KH PDGH PH D SUHVHQW � DQG VDLG GUHDPWDERXWP\ PRWKHU � VKH GLHG � \RX VFH � ZKHQ
WKDW KH ZRXOG OLNH WR VSHQG DQ KRXU VRPH QLJKW , ZDV YHU\ \RXQJ � DQG , QHYHU UHPHPEHUKHDULQJ
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KHU VSHDN EXW RQFH RU WZLFH� 0\ IDWKHU QHYHU _ SHU WRKLP� JR WR WKH SXEOLF�KRXVH� KH EHJLQV SOD\ �
GLG WK

H

WKLQJ WKDWZDV ULJKW WR PH � DQG , GLGQ 
 W _ LQJ DZD\ ZLWK WKH EDVNHW KH KDV LQ KL
V

PRXWK �

FDUH PXFK DERXW KL
P

� :KHQ , ZDV DW KRPH , WKURZLQJ LW XS DQG OD\LQJ LW GRZQ � WKURZLQJ LW

ZDV YHU\ IRQG RI SLJHRQV � DQG P\ PLQG ZHQW DQG OD\LQJ LW GRZQ IRU SOHDVXUH � KH JHWV KLV UHVW

VR PXFK XSRQ WKHP � WKDW , XVHG WR GUHDP RI LW WKHUH � DQG WKDW 
 V ZK\ KH 
 V VR SOHDVHG � ,W 
 V WKH

WK
H

QLJKW EHIRUH � DOZD\V ZKHQ WKH\ KDG HJJV � RQO\ SODFH , FDQ JR WR LQ P\ URXQGV WR VL
W

GRZQ �

DQG ZKHQ P\ UDEELWV KDG \RXQJ RQHV WR
R
� , 2
K � KH 
 V D GHDU FOHYHU IHOORZ � 1RZ � RQO\ WR VKRZ

NQRZ ZKHQ , ZDNH LQ WKH PRUQLQJ WKDW , DP \RX KRZ IDLWKIXO KH LV � RQH QLJKW ODVW ZHHN , ZDV
DZDNH E\ P\ WKRXJKWV � 6RPHWLPHV , GUHDP FRPLQJDORQJ %XUOLQJWRQ �JDUGHQV � DQG , VWRSSHG WR

, 
 YH JRW D ORW RI PRQH\ LQ P\ KDQG � DQG ZKHQ OLJKW P\ SLSH DV , ZDV FRPLQJ KRPH � DQG , OH
W

, ZDNH DQG SXW P\ KDQG WR IHHO LW � LW 
 V JRQH � KLP ORRVH WR SOD\ D ELW DQG JHW D GULQN � DQG DIWHU
WKHUH 
 V QRQH WKHUH � DQG VR , NQRZ LW 
 V EHHQ RQO\ D , KDG OLW P\ SLSH , ZDONHG RQ � IR

U , NQHZ WKH
GUHDP � , 
 P PXFK VXUSULVHG DW P\ GLVDSSRLQWPHQW VWUHHW YHU\ ZHOO ZLWKRXW DQ\ JXLGH � , GLGQ 
 W WDNH
WKRXJK � � QRWLFH RI WKH GRJ � IRU , WKRXJKW KH ZDV IROORZLQJ
0DQ\ RI WKH EOLQG DUH YHU\ IRQG RI NHHSLQJ PH � , ZDV MXVW WXUQLQJ LQWR &OLIIRUG �VWUHHW ZKHQ

ELUGV DQG DQLPDOV � VRPH RI WKHP NHHS SLJHRQV LQ , KHDUG WKH FULHV RI KLP LQ %XUOLQJWRQ �JDUGHQV �

RQH RI WKHLU URRPV � RWKHUV KDYH FRFNV DQG KHQV � , NQRZ KLV FU\ � OHW KLP EH HYHU VR ID
U

DZD\ � WKH
DQG RWKHUV ZKLWH PLFH DQG UDEELWV � DQG DOPRVW DO

O

VFUHHFK WKDW KH VHW XS ZDV UHDOO\ TXLWH GUHDGIXO �

KDYH GRJV � WKRXJK DO
O

DUH QRW OH
G

DERXW E\ WKHP � LW ZRXOG JULHYH DQ\ERG\ WR KHDU KLP � 6R , SXWV
6RPH EOLQG PHQ WDNH GHOLJKW LQ KDYLQJ QRWKLQJ P\ ILQJHUV LQ P\ PRXWK DQG JLYHV D ORXG ZKLVWOH �

EXW EXOO �GRJV � QRW WR OHDG WKHP � EXW VROHO\ IRU DQG DW ODVW KH KHDUG PH � DQG WKHQ XS KH FRPHV
IDQF\ � 1RERG\ OLNHV D GRJ VR PXFK DV D EOLQG WHDULQJ DORQJ DQG SDQWLQJ DZD\ DV LI KLV KHDUW ZDV
PDQ � , DP WROG  ૺ WKH\ FDQ 
 W � WKH EOLQG PDQ LV LQ KLV PRXWK � DQG ZKHQ KH JHWV XS WR PH KH

VR PXFK EHKROGHQ WR KLV GRJ � KH GRHV KLP VXFK MXPSHG XS WR PH ULJKW XSRQ P\ EDFN � DQG VFUHDPV
IDYRXUV DQG VDUYLFHV �ૻ ૺ :LWK P\ GRJ , FDQ JR WR OLNH � DV LI UHDOO\ KH ZDQWHG WR VSHDN  \RX FDQ 
 W

DQ\ SDUW RI /RQGRQ DV LQGHSHQGHQW DV DQ\ RQH FDOO LW SDQWLQJ � EHFDXVH LW 
 V ORXGHU WKDQ WKDW � DQG
ZKR KDV JRW KLV VLJKW � <HVWHUGD\ DIWHUQRRQ ZKHQ KH GRHV SDQW ZKHQ KH D 
 Q 
 W WLUHG DW DO

O � DO
O
, FDQ

, OHIW \RXU KRXVH � VL
U � , ZDV DVKDPHG RI JRLQJ VD\ LV � LW 
 V IRU DO
O

WKH ZRUOG OLNH KLV VSHDNLQJ � DQG
WKURXJK WKH VWUHHW � 3HRSOH ZDV D VD\LQJ � 
 /RRN 
 HH , XQGHUVWDQGV LW DV VXFK � ,I , VD\ D FURVV ZRUG
WKHUH � WKDW 
 V WKH PDQ DV VD\V KH 
 V EOLQG � 
 , WR KLP DIWHU KH 
 V ORVW � VXFK DV � DK � \RX UDVFDO � \RX
ZDV JRLQJ VR TXLFN � LW ZDV VR ODWH \RX NQRZ � � � KH 
 OO MXVW VWDQG RI RQH VLGH � DQG JLYH D FU\ MXVW
WKH\ FRXOGQ 
 W PDNH LW RXW � EXW ZLWKRXW P\ GRJ OLNH D &KULVWLDQ � , 
 YH NQRZQ KL

P

EUHDN WKH

, PXVW KDYH FUDZOHG DORQJ � DQG DOZD\V EH LQ ZLQGRZV XS WZR VWRU\ KLJK ZKHQ , 
 YH OHIW KLP
JUHDW IHDU � 7KH QDPH RI P\ SUHVHQW GRJ LV EHKLQG � DQG GRZQ KH ZRXOG KDYH EHHQ DIWHU PH

 .((3(5 � 
 KH LV D PRQJUHO EUHHG � , KDYH KDG RQO\ KH GXUVWQ 
 W MXPS RXW � , 
 YH KDG .HHSHU QLQH
KLP QLQH \HDUV � DQG KH LV ZLWK PH QLJKW DQG \HDU � 7KH GRJ , KDG EHIRUH KLP ZDV %OXFKHU �

GD\ � JRHV WR FKXUFK ZLWK PH DQG DO
O

� ,I , KH ZDV D PRQJUHO WRR � KH KDG D WDLO OLNH D ZROI �

JR RXW ZLWKRXW KLP � KH PLVVHV PH � DQG WKHQ KH DQ HDU OLNH D IR[ � DQG D IDFHEODFN OLNH D PRQNH\ �

VFDPSHUVDOO WKURXJK WKH VWUHHWV ZKHUH , DP LQ WKH , KDG KLP WKLUWHHQ \HDU � +H ZDV DV FOHYHU DV

KDELW RI JRLQJ � FU\LQJ DQG KRZOLQJ DIWHUPH � MXVW DV .HHSHU � EXW QRW VR PXFK ORYHG DV KH LV � $W ODVW

LI KH ZDV IDLUO\ RXW RI KLV QLLQG � ,W 
 V DVWRQLVKLQJ � KH ZHQW EOLQG � KH ZDV DERXW WZR \HDU ORVLQJ KLV
2IWHQ � EHIRUH P\ ILUVW EOLQG ZLIH GLHG � IR

U
, 
 YH VLJKW � :KHQ , IRXQG KLV H\HV ZDV JHWWLQJ EDG ,

EHHQ PDUULHG WZLFH WR EOLQG ZRPHQ � DQG RQFH WR D JRW .HHSHU � 7KH ZD\ , ILUVW QRWLFHG KLP JRLQJ
VHHLQJZRPDQ � � , XVHG WR VD\ , 
 G VRRQHU ORVHP\ _ EOLQG ZDV ZKHQ , ZRXOG FRPH WR FURVV D VWUHHW RQ

ZLIH WKDQ P\ GRJ � EXW ZKHQ , GL
G

ORVH KHU , ZDV P\ ZD\ KRPH � DW QLJKWIDOO WKH VKDGH RI WKH KRXVH �

VRUU\ WKDW HYHU , GLG VD\ VR � , GLGQ 
 W NQRZ ZKDW RQ WKH RSSRVLWH VLGH � DV ZH ZDV FURVVLQJ � ZRXOG

LW ZDV � , 
 P VRUU\ IRU LW \HW � DQG HYHU ZLOO EH IULJKWHQ KLP DQG GULYH KL
P

LQ WKHPLGGOH RI WKH
VRUU\ IRU LW � VKH ZDV D YHU\ JRRG ZRPDQ � DQG KDG URDG � DQG KH ZRXOGQ 
 W GUDZ WR WKH SDYHPHQW WLOO
ILQH SULQFLSOHV � , VKDOO QHYHU JHW DQRWKHU WKDW , KH IRXQG KH ZDV ZURQJ � DQG WKHQ DIWHU WKDW KH
OLNHG VR PXFK DV WKH ILUVW � 0\ GRJ NQRZV HYHU\ EHJDQ WR UXQ DJDLQ WKH ODPS �SRVWV LQ WKH GDUN �

ZRUG , VD\ WR KLP � 7HOO KL
P

WR WXUQ ULJKW RU OHIW � ZKHQ KH GLG WKLV KH 
 G FU\ RXW MXVW OLNH D &KULV

RU FURVV RYHU � DQG ZKLS � URXQG KH JRHV LQ D PR � WLDQ � , ZDV VRUU\ IR
U

KLP � DQG KH NQRZHG WKDW �

PHQW � :KHUH , JR IRUP\ WREDFFR� DW WKH VKRS LQ IRU , XVHG WR IUHW � , ZDV VRUU\ IR
U

KLP RQ DF
3LFFDGLOO\ � FORVH WR WKH $UFDGH � � LW 
 V GRZQ VL[ RU FRXQW RI P\ RZQ DIIOLFWLRQ � $W ODVW , ZDV REOL
VHYHQ VWHSV � VWUDLJKW GRZQ DQG ZKHQ , WHOOV JDWHG WR WDNH WR .HHSHU � , JRW KLP RI DQRWKHU
.HHSHU WR JR WR WKH EDFF\ VKRS �RII KH LV � DQG GUDJV _ EOLQG PDQ � EXW KH KDG QR ODUQLQJ LQ KLP ZKHQ KH

PHGRZQ WKH VWHSV �ZLWK WKH SHRSOHDIWHU PH � WKLQN FRPH WR PH � , ZDV D ORQJ WLPH WHDFKLQJ KLP � IR
U
,

LQJ KH 
 V JRLQJ WR EUHDN P\ QHFN GRZQ WKH SODFH � GLGQ 
 W GR LW DO
O

DW RQFH� , FRXOG KDYH WHDFKHG KLP
DQG WKH SHRSOH VWDQGV RQ WRSWKH VWHSVPDNLQJ DO

O

LQ D ZHHN � EXW , XVHG WR OHW WKH ROG GRJ KDYH D

NLQGV RI UHPDUNV �ZKLOH , 
 P EHORZ � ,I KH ZDV WR UXQ � ZKLOH , SXW .HHSHU LQWR WKH FROODU IRU D ELW  

ORVHPH WR �QLJKW RU WR �PRUURZ � KH 
 G FRPHEDFN KHUH �KHUH WKH EOLQG PDQ ZDV VRPHWLPH EHIRUH KH FRXOG
DQG ULVH WKH ZKROH QHLJKERXUKRRG � +H NQRZV SURFHHG IR
U

KLV WHDUV � �ૺ DQG VR KH ODUQW DOO KH NQRZV �

DQ\ SXEOLF �KRXVH � QR PDWWHU ZKHWKHU KH ZDV WKHUH OLWWOH E\ OLWWOH � 1RZ .HHSHU DQG %OXFKHU XVHG WR

EHIRUH RU QRW � MXVW ZKLVSHU WR KLP � JR WR WKH DJUHH SUHWW\ ZHOO � EXW , 
 YH JRW DQRWKHU GRJ QRZ �

SXEOLF �KRXVH � DQG DZD\ KH VFDPSHUVDQG GUDJVPH QDPHG 'DVK � DQG .HHSHU 
 V DV MHDORXV RI KLP DV D

ULJKW LQWR WKH ILUVW KH FRPHV WR � 'LUHFWO\ , ZKLV _ ZRPDQ LV RI D PDQ � ,I , VD\ � 
 &RPH .HHSHU �
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FRPHDQG KDYH WKH FROODU RQ�
 , PD\ FDOO WZHQW\ _ VPDOO WRZQ � KLV ZDV WKH SULQFLSDO VKRS� DQG LQ
WLPHV EHIRUH KH 
OO FRPH� EXW LI , VD\� 'DVK� WKH JHQHUDO OLQH � +H KDG D FDUW RI KLV RZQ� LQ
FRPHDQG KDYHWKH FROODU RQ�
 .HHSHU
V WKHUHWKH ILUVW ZKLFK KH DWWHQGHG PDUNHW� , ZDV YHU\ FRPIRUW
ZRUG� MXPSLQJ XS DJLQ PH� DQG GRLQJ DQ\WKLQJ DEO\ EURXJKWXS�QHYHU ZDQWHG IR

U

QRWKLQJ �DQG KDG
EXW VSHDN� $W ODVW P\ ROG %OXFKHU ZHQW VWRQH P\ PRWKHU OLYHG , VKRXOG KDYH KDG DQ LQGHSHQG
EOLQG � DV EDG DV KLV PDVWHU � LW ZDV � SRRU WKLQJ � HQW IRUWXQH � $W ILYH \HDUV RO

G � ZKLOH PRWKHU
DQG WKHQ KH XVHG WR IUHW VR ZKHQ , ZHQW RXW ZDV VWLOO DOLYH � , FDXJKW WKH VPDOO SR[ � , KDG
ZLWKRXW KLP WKDW , FRXOGQ 
 W EHDU LW � DQG VR IRXU VLVWHUV DQG RQH EURWKHU � DQG ZH DOO VL[ KDG LW

JRW DW OHQJWK WR WDNH KLP DOZD\V ZLWK PH � DW RQFH � WKDW ZDV EHIRUH WKH YDFFLQDWLRQ ZDV
DQG WKHQ KH XVHG WR IROORZ WKH NQRFN RI P\ SURSHUO\ HVWDEOLVKHG � , 
 YH KHHUG VDLG WKDW IDWKHU
VWLFN � +H GRQH VR IRU DERXW VL[ PRQWKV � DQG GLG QRW ZDQW WR KDYH XV LQRFXODWHG � EHFDXVH RI

WKHQ , ZDV RQH QLJKW JRLQJ DORQJ 3LFFDGLOO\ DQG WKH SHRSOH FRPLQJ EDFNZDUGV DQG IRUZDUGV WR WKH

, VWRSV VSHDNLQJ WR D SROLFHPDQ � DQG %OXFKHU VKRS � , RQO\ ZLVK YDFFLQDWLRQ KDGEHHQ LQ YRJXH
PLVVHVPH � KH FRXOGQ 
 W KHDU ZKHUH , ZDV IRU WKH WKHQ DV LW LV QRZ � DQG , VKRXOGQ 
 W KDYH ORVW P\
QRLVH RI WKH FDUULDJHV� +H GLGQ 
 W FDWFK WKH VRXQG H\HV � *RG EOHVV WKH PDQ ZKR EURXJKW LW XS � ,

RI P\ VWLFN � DQG FRXOGQ 
 W KHDU P\ YRLFH IR
U

WKH VD\ � SHRSOH GRHVQ 
 W NQRZ ZKDW WKH\ 
 YH JRW WR

FDUULDJHV� VR KH ZHQW VHHNLQJ PH LQWR WKH PLGGOH WKDQN KLP IRU � :HOO � DOO P\ VLVWHUV DQG EURWKHUV

RI WKH URDG � DQG WKHUH D EXVV UXQ RYHU KLP � SRRU _ KDG QRW D PDUN XSRQ WKHP � ,W ODLG KROG RI RQO\
WKLQJ � , KHHUG KLP VFUHDP RXW DQG , ZKLVWOHG PH � 7KH\ FRXOGQ 
 W OD\ D ILQJHU XSRQ PH � WKH\

WR KL
P � DQG KH FDPH KRZOLQJ GUHDGIXO RQ WR WKH ZDV REOLJDWHG WR OLIW PH XS LQ RQH RI P\ IDWKHU 
 V

SDYHPHQWDJDLQ � , GLGQ 
 W WKLQN KH ZDV VR PXFK VKLUWV � E\ KROGLQJ WKH FRUQHUV RI LW OLNH D VKHHW � $V
KXUW WKHQ � IRU , SXWV WKH FROODU RQ KLP WR WDNH VRRQ DV HYHU WKH SRFN EHJDQ WR GHFD\ LW WRRN
KLP VDIHEDFN � DQG KH OHG PH KRPH EOLQG DV KH DZD\ P\ H\HV DOWRJHWKHU � , GLGQ 
 W ORVH ERWK P\
ZDV� 7KH QH[W PRUQLQJ KH FRXOGQ 
 W ULVH XS DW H\HEDOOV WLOO DERXW WZHQW\ \HDUV DIWHU WKDW � WKRXJK
DOO � KLV KLQG SDUWV ZDV XVHOHVV WR KLP � , WRRN P\ VLJKW ZDV JRQH IRU DOO EXW WKH VKDGRZ RI GD\
KLP LQ P\ DUPV DQG IRXQG KH FRXOGQ 
 W PRYH � OLJKW DQG DQ\ KLJK FRORXUV � $W VL[WHHQ \HDUV RI

:HOO � KH QHYHU HDW QRU GULQN QRWKLQJ IR
U

D ZHHN � DJHP\ OHIW H\HEXUVWHG � , VXIIHUHGWHUULEO\ WKHQ
DQG JRW WR EH LQ VXFKGUHDGIXO SDLQ WKDW , ZDV RK WHUULEO\ � \HV � WKDW , GLG � 7KH EODFN �DQG �ZKLWH
IRUFHG WR KDYH KL

P

NLOOHG � , JR
W

DPDQ WR GURZQ OLNH DO
O

PL[HG WRJHWKHU � WKH SRFN FDPH ULJKW
KLP LQ D EDJ � , FRXOG 
QW KDYH GRQH LW P\VHOI WKURXJK WKH VWDU RI WKH H\H WKH GRFWRU VDLG � DQG

IR
U

DO
O

WKH ZRUOG � ,W ZRXOG KDYH EHHQ DV EDG WR ZKHQ , ZDV ILYH �DQG �WZHQW\ P\ RWKHU H\H �EDOO
PH DV NLOOLQJ D &KULVWLDQ � , XVHG WR JULHYH WHUUL � EXUVWHG � DQG WKHQ P\ H\HV ZDV TXLWH RXW RI P\
EO\ DIWHU , 
 G ORVW KLP � , FRXOGQ 
 W JHW KLP RI

I

KHDG � 7LOO WKDW WLPH , FRXOG VHH D OLWWOH EL
W � ,

P\ PLQG � , KDG KDG ELP VR PDQ\ \HDUV � DQG KH FRXOG WH
OO

WKH GD\OLJKW � DQG , FRXOG VHHWKH PRRQ �

KDG EHHQZLWK PH QLJKW DQG GD\ � P\ FRQVWDQW EXW QRW WKH VKDSH RI LW � , QHYHU FRXOG VHH D VWDU �

FRPSDQLRQ� DQG WKH PRVW IDLWKIXO IULHQG , HYHU DQG GR \RX NQRZ , JULHYHG DERXW WKH ORVV RI WKDW
KDG � H[FHSW .HHSHU � WKHUH 
 V QRWKLQJ LQ WKHZRUOG OLWWOH ELW RI VLJKW DV PXFK DV LI , ZDV ORVLQJ WKH
FDQ EHDW .HHSHU IRU IDLWKIXOQHVV  QRWKLQJ � � ZKROH RI LW � $V P\ H\H �EDOO VORXJKHG GD\ E\

GD\ � , FRXOG VHH WKH OLJKW JRLQJ DZD\ E\ OLWWOH �

2) 7+( /,)( 2
)
$ %/,1' %227�/$&( 6(//(5 � HYHU\ GD\ WLOO WKH ZHHN 
 V HQG � :KHQ , ORRNHG DW

7KH EOLQG ERRW ODFH �VHOOHU ZKR JDYHPH WKH IR
O

� WKH GD\OLJKW MXVW EHIRUH LW DO
O

ZHQW � , FRXOG VHH
ORZLQJ KLVWRU\ RI KLV OLIH ZDV WKH RULJLQDO RI WKH WKH OLJKW ORRN DV UHG DV ILUH � DV UHG DV EORRG �
SRUWUDLW JLYHQ LQ 1R � �� � +H ZDV D WDOO � VWURQJO\ � DQG ZKHQ LW DOO OHIW PH � RK � , ZDV GUHDGIXO VRU
EXLOW PDQ � ,Q IDFH KH ZDV JKDVWO\ � KLV FKHHN URZIXO � , WKRXJKW , ZDV ORVW DOWRJHWKHU � %XW � ,
ERQHV ZHUH VKDUS DQG KLJK � KL

V

QRVH IODW WR KL
V

VKRXOGQ 
 W KDYH EHHQ VR EDG RI
I � DV , VDLG � LI

IDFH� DQG KLV H\HV ZHUH VR GHHSO\ VXQN LQ WKDW KH PRWKHU KDG OLYHG � EXW VKH GLHG ZKHQ , ZDV DERXW
KDG PRUH WKH DSSHDUDQFH RI D GHDWK 
 V KHDG WKDQ VL[ \HDU ROG � , GLGQ 
 W FDUHPXFK DERXW KHU � LQGHHG ,

RI D OLYLQJ PDQ � +LV VKLUW ZDV VFUXSXORXVO\ WRRN D GUHDGIXO GLVOLNH WR KHU � , KHHUG KHU VD\
FOHDQ� +H ZRUH D EULJKW UHG FRWWRQ QHFNHUFKLHI RQH GD\ WR D SHUVRQ LQ WKH VKRS � WKDW VKH
DQG D SODLG ZDLVWFRDW RI PDQ\ FRORXUV � +LV ZRXOG VRRQHU VHH PH GHDG DQG EXULHG WKDQ
GRJ DFFRPSDQLHG KLP DQG QHYHU OHIW KLV PDVWHU 
 V EH DV , ZDV � EXW QRZ , NQRZ WKDW LW ZDV KHU
VLGH RQHPRPHQW � IRQGQHVV IRU PH � 0RWKHU FDWFKHG D FROG � DQG

� � ,W 
 V YHU\ VRUURZIXO � YHU\ VRUURZIXO LQGHHG GLHG DIWHU VL[ GD\ 
 V LOOQHVV � :KHQ VKH ZDV JRQH�

WR KHDU WKDW � � VDLG WKH ERRW �ODFH VHOOHU WR PH � RQ IDWKHU JRW WR QHJOHFW KLV EXVLQHVV � +H KDG QR RQH
P\ UHDGLQJ KLP WKH DFFRXQW RI WKH EOLQG QHHGOH � WKHQ WR DWWHQG WR LW � DQG KH WRRN DQG VKXW XS WKH
VHOOHU � � LW WRXFKHVPH PXFK WR KHDU WKDW � %XW VKRS � +H ORVW KHDUW � \RX VHH � +H WRRN DQG
\RX VHH , GRQ 
 W JULHYH IRU WKH ORVV RI P\ VLJKW DV WXUQHG DO

O

WKH WHQDQWV RXW RI KLV SURSHUW\ � DQG

KH GR � SRRU PDQ � , GRQ 
 W UHPHPEHU HYHU VHHLQJ IXUQLVKHG DOO WKH URRPV RI D ODUJH KRXVH VXLWDEOH
DQ\ REMHFW � ,I WKHUH ZDV D WKLQJ ZLWK PDQ\ IRU WKH TXDOLW\ WKDW XVHG WR FRPH WR WKH WRZQ WR

FRORXUV LQ LW � , FRXOG GLVVDUQ WKH KLJKHVW FRORXU � EDWKH � +H PRUWJDJHG WKH SODFH IRU ���� � WR EX\

, FRXOGQ 
 W WHOO RQH IURP DQRWKHU � EXW RQO\ WKH WKH IXUQLWXUH � DQG WKDW ZDV WKH UXLQ RI KLP �

KLJKHVW � (LJKWHHQ \HDUV DIWHUZDUGV WKH ODZ\HUV JRW WKH

� , ZDV ERUQ LQ 1RUWKXPEHUODQG �ૻ KH VDLG � EHWWHU RI KLP � DQG DOO WKH IDPLO\ ZDV WXUQHG RXW

� DERXW ILYH �DQG � ILIW\ \HDUV DJR � 0\ IDWKHU ZDV RI WKH GRRU ZLWKRXW D SHQQ\ � 0\ IDWKHU WKH\ 
 G

D JURFHUDQG KDG � ����� � ZRUWK RI IUHHKROG SURSHUW\ SXW LQ MDLO EHIRUH � +H GLHG D IHZ \HDUV DIWHUZDUGV
EHVLGHV KLV EXVLQHVV � ZKLFK ZDV YHU\ ODUJH IR
U

D LQ WK
H

ZRUNKRXVH � :KHQ WKH IDPLO\ ZDV WXUQHG
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,

�

�

RXW� WKHUH ZDV RQO\ P\ HOGHVW EURWKHU DZD\ DW RI FDUWV DQG KRUVHV DW WKH FRDO�SLWV DO
O

WKH WLPH �

VHD � DQGP\ HOGHVW VLVWHU LQ VDUYLFH � VR PH DQGP\ , GLGQ 
 W WKLQN WKH FRXQWU\ ZDV KDOI VR ELJ � DQG
WKUHH VLVWHUV ZDV VHQW LQ WKH ZLGH ZRUOG ZLWKRXW \RX FRXOGQ 
 W FUHGLW WKH SOHDVXUH , IHOW LQ JRLQJ
WKHPHDQV RI JHWWLQJ D FUXVW RU D SODFH WR SXW RXU DERXW LW � , IHOW DV LI , GLGQ 
 W FDUH IRU QRWKLQJ � LW

KHDGV LQ � $OO P\ VLVWHUV DIWHU WKDW JRW LQWR ZDV VR EHDXWLIXO WR EH DZD\ WKHUH TXLWH IUHH � ZLWE
VDUYLFH � DQG , ZHQW WR GULYH VRPH FRDO FDUWV DW RXW DQ\ FDUH LQ WKH ZRUOG � IRU , FRXOG VHH SODLQO\
1RUWK 6KLHOGV � 7KH FRDO FDUWV ZDV IDWKHU 
 V � DQG , FRXOG DOZD\V JHW WKH EHVW RI YLFWXDOV � DQG WKH
WKH\ ZDV DOO KH KDG OHIW RXW RI KLV SURSHUW\ � VR , � SULFH RI P\ ORGJLQJV � 7KHUH 
 V QR SDUW LQ DOO
XVHG WR JR WR :DOO 
 V (QG DQG ILO

O

WKH FDUWV � WKHQ (QJODQG OLNH <RUNVKLUH IRU OLYLQJ � :H XVHG WR

WDNH WKHP GRZQ WR 1RUWK 6KLHOGV DQG VHOO WKHP JR WR DOO WKH IDUP �KRXVHV � ZH ZRXOGQ 
 W PLVV RQH

DW WKH SHRSOH 
 V GRRUV � :H QHYHU XVHG WR VHOO OHVV LI LW ZDV KDOI D PLOH RI
I

WKH URDG � LI WKH 6FRWFKPDQ
WKDQ WKH ORDG � , GLG DOO WKLV � EOLQG DV , ZDV � ZKR ZDV ZLWK PH FRXOG RQO\ VHH D URDG KH 
 G

ZLWKRXW D SHUVRQ WR JXLGH � DQG FRQWLQXHG DW LW WDNH PH XS LW � DQG ZH JRW QLFH ELWV RI SLH DQG
QLJKW DQG GD\ IR

U
DERXW ILIWHHQ \HDU � ,W ZDV PHDW � DQG EUHDG DQG FDNH � LQGHHG DV PXFK DV

ZHOO NQRZQ WR WKH ZKROH FRXQWU\ VLGH � , ZDV ZRXOG VHUYH IRXU SHRSOH � ZKHQ ZH JRW WR WKH
WKH WDON IR

U

PLOHV URXQG � 7KH\ FRXOGQ 
 W EHOLHYH L ORGJLQJ �KRXVH DW QLJKW DQG D IH
Z

VKLOOLQJV EHVLGH �

, ZDV EOLQG � WKRXJK WKH\ VHHP\ H\HV ZDV JRQH � , VRRQ JRW QRW WR FDUHDERXW WKH ORVV RI P\ EURWKHU �

VWLOO WKH\ FRXOGQ 
 W KDUGO\ EHOLHYH � 7KHQ � DIWHU WKH $W ODVW Z
H JRW WR PDNH VR PXFK PRQH\ WKDW ,

ILIWHHQ \HDU � PH DQG P\ IDWKHU KDG D FRPSOHWH WKRXJKW LW ZDV PDGH WR FKXFN DERXW WKH VWUHHWV �

IDOO RXW � +H WRRN DQ DGYDQWDJH RIP\ VLVWHU � +H :HJRW LW VR HDV\ � \RX VHH � ,W ZDV RQO\ �� � RU

KDG ERUURZHG ���� RI KHU � DQG ZKHQ KH FRXOG KH �� � � EXW WKHQ , ZDV RQO\ D IODWW\ RU , FRXOG KDYH
ZRXOGQ 
 W SD\ KHU � +H EHKDYHG DV EDG DV IDWKHU PDGH ��V � RU ���� DW OHDVW � 7KLV ZDV LQ %RURXJK
FRXOG � DQG WKHQ , EURNH ZLWK KLP � � �+H WKHQ EULGJH � DQG WKHUH DW D SODFH FDOOHG � , WKLQN �

ZHQW RYHU WKH ZKROH VWRU\ � DQG ZDV DIIHFWHG � %ULGHO\ �KLOO � WKHUH ZDV D ORGJLQJ �KRXVH ZLWKRXW
HYHQ WR VSHFFKOHVVQHVV� DW WKH UHPHPEUDQFH RI KLV QHYHU D EHG LQ LW DW DO

O � EXW RQO\ VWUDZ OLWWHUHG
IDPLO\ WURXEOHV � ,QWR WKHVH WKHUH LV QR QHFHVVLW\ RQ WKH JURXQG � DQG KHUH , IRXQG XSZDUGV RI VL[W\

WR HQWHU KHUH � VXIILFH LW � WKH EOLQG PDQ DSSHDUV RU VHYHQW\ � DOO WUDPSV � DQG OLYLQJ LQ GLIIHUHQW ZD\V �

WR KDYH EHKDYHG YHU\ QREO\ � � ૺ , FDPH DZD\ SDWWHULQJ �DQG WKLHYLQJ � DQG VLQJLQJ � DQG DO
O

VRUWV �

DQG ZHQW WR P\ EURWKHU � ZKR ZDV ZHOO RI
I

DW DQG WKDW QLJKW , JRW WR WKLQN LW ZDV WKH ILQHVW
+XOO � ZKHQ , JRW WKHUH � , IRXQG KH KDG JRQH WR VFHQH , KDG HYHU NQRZQ � , JUHZ SOHQVHGHU � DQG
5XVVLD DQG GLHG WKHUH WKDW YHU\ VSULQJ � :KLOH , SOHDVHGHU � ZLWK WKH OLIH � DQG ZRQGHUHG KRZ DQ\
ZDV RQ P\ ZD\ WR OOXOO � , XVHG WR JR WR VOHHS DW WKH RQH FRXOG IROORZ DQ\ RWKHU � 7KHUH ZDV QR GUXQNHQ �

ORGJLQJ �KRXVHV IRU WUDYHOOHUV � , KDG QHYHU EHHQ LQ QHVV � EXW LW ZDV VR QHZ DQG VWUDQJH � DQG , 
 G QHYHU
RQHEHIRUH � DQG WKHUH , JRW WR WKLQN � IURP ZKDW , NQRZQ QRWKLQJ RI OLIH EHIRUH � WKDW , ZDV EHZLO
KHHUG � WKDW D URYLQJ OLIH ZDV D ILQH SOHDVDQWRQH � GHUHG � OLNH � ZLWK RYHU �MR\ DW LW � 7KHQ , VRRQ JRW WR

7KH YHU\ ILUVW ORGJLQJ �KRXVH , ZHQW LQWR ZDV RQH WKLQN , 
 G KDYH WKH VXPPHU 
 V SOHDVXUH RXW DQG

LQ 'XUKDP � DQG WKHUH SHUVRQV DV ZDV FRPLQJ WKH ZRXOGQ 
 W JR QHDU +XOO WLOO WKH EDFN HQG RI LKH YHDU �

VDPH URDG SHUVXDGHGPH WR JR DQG EHJ ZLWK WKHP � IRU LW ZDV WKH PRQWK RI 0D\ � WKDW ZKDW , 
 P

EXW , FRXOGQ 
 W FKHHN LW � LW ZDV WRR QHDU KDQG DW WDONLQJ DERXW WRRN SODFH � DQG VR WKLQJV ZHQW RQ

KRPH � :H FDPH RQ WR 'DUOLQJWRQ � WKDW ZDV �� , QHYHU WKRXJKW RI KRPH � RU VLVWHUV � RU DQ\WKLQJ �

PLOHV IXUWKHU � WKDW GD\ � 7KH\ VWLOO NHSW FRPSDQ\ LQGHHG � , ZDV VR RYHU �MR\HG WKDW , FRXOG WKLQN
ZLWK PH � DQG ZDQWHG PH WR EHJ � EXW , ZRXOGQ 
 W � O RI QRWKLQJ HOVH � :KHQHYHU , JRW WR D QHZ FRXQW\

, FRXOGQ 
 W IDFH LW � , WKRXJKW SHRSOH ZRXOG NQRZ LW VHHPHG OLNH JHWWLQJ LQWR D QHZ QDWLRQ � DQG
PH � 7KH QH[W GD\ ZH VWDUWHG RQ RXU ZD\ WR ZKHQ , KHDUG ZH ZHUH FORVH XSRQ D QHZ SODFH ,

1RUWKDOOHUWRQ � DQG WKHQ P\ IHZ VKLOOLQJV ZDV DOO XVHG WR ORQJ DQG ORQJ WR JHW LQWR LW � $W ODVW ,

JRQH � VR WKDW QLJKW ZH ZHQW WR VHHN UHOLHI � DQG OHIW WKH 6FRWFKPDQDQG WRRN XS ZLWK DQ ROG VDLORU �

JRW D SHQQ\ZRUWK RI PLON � DQG D SHQQ\ ORDI HDFK D PDQ � RI �ZDUVPDQ � ZKR ZDV FRPLQJXS WR /RQGRQ
DQG RXU EHG � 7KH SDULVK JDYH XV D WLFNHW WR D WR JHW KLV SHQVLRQ� DQG KH ZDV D UHJXODU 
 FDGJHU 

OXGJLQJ �KRXVH � 7KH QH[W PRUQLQJ ZH VWDUWHG IURP � OLNH WKH RWKHU ZKR KDG SXWPH 
 IO\ WR WKH GRGJH �

1RUWKDOOHUWRQ � DQG WKHQ , ZDV YHU\ KXQJU\ � DOO , WKRQJK QRQH RI XV ZHU 
 QW 
 IO\ 
 WR QRWKLQJ WKHQ �

KDG WKH GD\ EHIRUH ZDV WKH SHQQ\ZRUWK RI EUHDG , FDQ 
 W WHOO \RX � , ZDQWHG WR � KRZ , ORQJHG WR EH LQ

, JRW IURP WKH SDULVK � 7KHQ DV ZH JRW DERXW D WRZQ � DQG �DV , FDPHWKURXJK WKHVWUHHWVZLWK KLP � ,

PLOH RXW RI WKH WRZQ � WKHUH ZDV D URZ RI KRXVHV � 
 GLGQ 
 W NQRZ ZKHWKHU , FDUULHG WKH VWUHHWV RU WKH\
DQG WKH 6FRWFKPDQ ZKR ZDV ZLWK PH VD\V � ૺ ,I FDUULHGPH � <RX VHH , KDG KHDUG SHRSOH WDON DERXW

\H 
 OO JDQJ XS ZL
PH � , 
 OO VSHDN IRU \H � :HOO � /RQGRQ LQ 1RUWK 6KLHOGV � DQG , WKRXJKW WKHUH ZDV
ZH ZHQW XS DQG JRW �G � � DQG SOHQW\ RI EUHDG DQG L QR SRRU SHRSOH WKHUH DW DO

O
� � QRQH EXW ODGLHV DQG

EXWWHU � DOPRVW HYHU\ KRXVH ZH JRW VRPHWKLQJ DW � JHQWOHPHQDQG VDLORUV � ,Q /RQGRQ WKH VDLORU GUHZ
WKHQ , ZDV KLJKO\ GHOLJKWHG � WKLQNV , � WKLV LV D KLV SHQVLRQ� DQG KH DQG PH JRW UREEHG � DQG WKHQ
EXVLQHVV � � DQG VR , GLG � :H VKDUHG ZLWK WKH WKH VDLORU OHIW PH � DQG WKHQ , VWDUWHG RII ZLWKRXW
RWKHU PDQ ZKR KDG FRPH RQ WKH URDGZLWK XV � DQG D SHQQ\ LQWR WKH FRXQWU\ � DQG DW 6WUDWIRUG � OH � %RZ
DIWHU WKDW ZH VWDUWHG RQFHPRUH � DQG WKHQ , ZDV , EHJDQ � IRU WKH ILUVW WLPH � WR VD\ � 
 3LW\ WKH SRRU
DOO HDJHU WR JR RQ ZLWK WKH VDLQH EXVLQHVV � EOLQG � 
 8S WR WKLV WLPH , KDG QHYHU D[HG QR RQH
<RX VHH , 
 G QHYHU KDG QR SOHDVXUH � DQG LW � � QHYHU VSRNH � LQGHHG � � WKH FDGJHUVZKR KDGEHHQ
VHHPHG WR PH OLNH D QHZ ZRUOG  WR EH ZLWK PH KDG GRQH WKLV IRU PH � DQG JODG WR KDYH
DEOH WR JHW YLFWXDOV ZLWKRXW GRLQJ DQ\WKLQJ WKH FKDQFH RI VKDULQJ ZLWK PH � $ EOLQG PDQ
LQVWHDG RI VODYLQJ DV , 
 G EHHQ ZLWK D FRXSOH FDQ JH

W
D JXLGH DW DQ\ SODFH � EHFDXVH WKH\ NQRZ

�
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KH 
V VXUH WR JHW VRPHWKLQJ� , WRRN RQO\ �G� DW DO
O

PLVIRUWXULHV � EOLQGQHVV LV RQH ZKLFK � WR WKRVH
6WUDWIRUG � OH �%RZ � DQG WKHQ VWDUWHG RQ P\ ZD\ WR ZKR KDYH WKHLU VLJKW �DSSHDUV QRW RQO\ WKH JUHDWHVW
5RPIRUG � DQG WKHUH � LQ WKH ORGJLQJ �KRXVH � ,PHW D RI KXPDQ SULYDWLRQV � EXW D SULYDWLRQ ZKLFK ZKROO\
EOLQG PDQ � ZKR WRRNPH LQ SDUWQHUVKLS ZLWK KLP � SUHFOXGHV WKH SRVVLELOLW\ RI VHOI �KHOS � DQG VR JLYHV
DQG ODUQW PHP\ EXVLQHVV FRPSOHWH � � WKDW KH MXVW WKH VXIIHUHU WKH VWURQJHVW FODLP RQ RXU FKDULW\ �

GLG � DQG VLQFH WKHQ , 
 YH EHHQ IROORZLQJ LW � DQG ,Q VXFK D SODFH� WKHUHIRUH � DV D ORZ ORGJLQJ �KRXVH �

WKDW 
 V DERXW WZR RU WKUHH DQG WZHQW\ \HDU DJR � WKH FRPPRQ UHVRUW RI DOO ZKR DUH UHVROYHG QRW WR

6LQFH , 
 YH EHHQ LQ /RQGRQ � DQG WKDW 
 V IRXUWHHQ ZRUN IRU WKHLU OLYLQJ � LW ZDV DOPRVW LPSRVVLEOH
\HDU � , 
 YH OLYHG YHU\ UHJXODU � DOZD\V KDG D SODFH� IR

U
D EOLQG PDQ WR SDVV HYHQ DQ KRXU ZLWKRXW

DQG DWWHQGHG P\ FKXUFK � ,I LW KDGQ 
 W EHHQ IR
U

HYHU\ YLUWXRXV SULQFLSOH RI KLV QDWXUH EHLQJ XQ �

WKH ORGJLQJ �KRXVHV , VKRXOG QHYHU �PD\ EH � KDYH GHUPLQHG � DQG RYHUWXUHV RI WKH PRVW WHPSWLQJ
EHHQ DV , DP � WKRQJK � , PXVW FRQIHVV� , DOZD\V FKDUDFWHUEHLQJ PDGH WR KLP � 7R EH DOORZHG WR

KDG D GHVLUH WR ILQG RXW WUDYHOOLQJ � EXW FRXOGQ 
 W JR SDUWQHUV LQ VR YDOXDEOH D PLVIRUWXQH ZDV D

JHW KROG RI DQ\ RQH WR SXW PH LQ WKH ZD\ RI LW � SULYLOHJH WKDW PDQ\ WKHUH ZRXOG VWULYH IR
U � DF

, ORQJHG IR
U

D URYLQJ OLIH DQG WR VKDNH D ORRVH OHJ � FRUGLQJO\ � DV ZH KDYH VHHQ� WKH GD\ DIWHU WKH
VWLOO , FRXOGQ 
 W KDYH GRQH PXFK HOVH DIWHU P\ EOLQG PDQ HQWHUHG WKH OR

Z ORGJLQJ �KRXVH � KH ZKR �

TXDUUHO ZLWK P\ IDWKHU � 0\ VLVWHU KDG RIIHUHG WR XS WR WKDW WLPH � KDG EHHQ � HYHQ LQ KLV DIIOLFWLRQ �

OHQG PH PRQH\ HQRXJK WR EX\ D KRUVH DQG FDUW HDUQLQJ KLV OLYLQJ � ZDV WDNHQ RXW E\ RQH RI WKH
IRU P\VHOI � EXW , GLGQ 
 W OLNH WKDW � DQG WKRXJKW , 
 G ૺ WUDYHOOHUV � � DQG WDXJKW KRZ PXFK EHWWHU D

JHW LW RI P\ EURWKHU DW +XOO � DQG WKDW DQG WKH OLYLQJ � � KRZPXFK PRUH RI WKH JRRG WKLQJV RI WKLV
SDGGLQJ NHQV LV VROHO\ WKH FDXVH RI P\ EHLQJ DV , ZRUOG � KH FRXOG JHW E\ PHQGLFDQF\ WKDQ E\ LQ

DP � DQG VLQFH , ILUVW WUDYHOOHG WKHUH 
 V PRUH QRZ GXVWU\ � DQG IURP WKH YHU\ KRXU ZKHQ WKH EOLQG
WKDQ HYHU � GRXEOH DQG WUHEOH DV PDQ\ � � PDQ OHDUQW WKLV � WKH LQRVW GDQJHURXV OHVVRQ WKDW

DQ\ KXPDQ EHLQJ FDQ SRVVLEO\ EH WDXJKW � KH EH
2) 7+( /RZ /2'*,1*�+RXVHV � FDPH � KHDUW DQG VRXO � DQ LQJUDLQHG EHJJDU � +LV

7KH UHYHODWLRQV RI WKH %OLQG %RRW �/DFH 6HOOHU FRQ GHVFULSWLRQ RI WKH GHOLJKW KH IHOW ZKHQ KH IRXQG
FHUQLQJ WKH ORZ ORGJLQJ �KRXVHVPDNH PH DQ[LRXV WKDW KH KDG QR ORQJHU DQ\ QHHG WR ZRUN � � WKDW KH

WR DURXVH WKH SXEOLF WR D IXOO VHQVH RI WKH DWURFLWLHV FRXOG URYH DERXW WK
H

FRXQWU\ DV KH SOHDVHG 

FRPPLWWHG DQG FRXQWHQDQFHG LQ WKRVH LQIDPRXV ZLWKRXW D FDUH � ZLWKRXW D SXUSRVH  ZLWK D SHUIHFW
SODFHV � ,W ZLOO KDYH EHHQ QRWLFHG WKDW WKH EOLQG VHQVH RI IUHHGRP� DQG D IXOO HQMR\PHQW RI WKH
PDQ IUDQNO\ WHOOV OLV WKDW KH ZDV ૺ WDXJKW KL

V RSHQ DLU LQ WKH GD\ � DQG WKH ZLOG OLFHQFH RI WKH
EXVLQHVV � DV D PHQGLFDQW LQ RQH RI WKHVH KRXVHV ORGJLQJ �KRXVH VRFLHW\ DW QLJKW � VDWLVILHG WKDW KH

RI FDOO IR
U

YDJDERQGV RI DOO NLQGV � EHJJDUV � SURV � FRQOG JHW DV PXFK IRRG DQG GULQN � DQG HYHQ
WLWXWHV � FKHDWV � DQG WKLHYHV � 8S WR WKH WLPH RI KLV _ PRQH\ DV KH QHHGHG � VROHO\ IRU WKH DVNLQJ IRU
VWDUWLQJ WR VHH KLV EURWKHU DW +XOO � KH DSSHDUV WR LW � KLV GHVFULSWLRQ RI WKLV LV D IUDQN FRQIHVVLRQ RI

KDYH KDG QR QRWLRQ RI OLYLQJ EXW E\ KLV ODERXU � D IHZ RI WKH FKDUPV RI YDJDERQGLVP � �FKDUPV WR

DQG �PRUH HVSHFLDOO\ � QR ZLVK WR PDNH D WUDGH RI ZKLFK WKHPRUH VHGDWHDUH QRW RQO\ VWUDQJHUV � EXW
KLV DIIOLFWLRQ � 7LOO WKHQ KH VHHPV WR KDYH EHHQ RI ZKLFK WKH\ FDQ IRUP QR DGHTXDWH FRQFHSWLRQ �

VXVFHSWLEOH RI VRPH RI WKH QREOHU LPSXOVHV RI KX � _ 7KH SOHDVXUH RI ૺ VKDNLQJ D ORRVH OHJ � � DV WKH YD
PDQLW\ � DQG WR KDYH OHIW KLV KRPH VROHO\ EHFDXVH JUDQWV WKHPVHOYHV FDOO LW � LV � SHUKDSV � NQRZQ RQO\

KH UHIXVHG WR EH SDUW\ WR D IUDQG RQ KLV RZQ VL
V
� LQ LWV LQWHQVLW\ E\ WKRVH ZD\ZDUG VSLULWV ZKR

WHU � 8QIRUWXQDWHO\ � KRZHYHU � RQ KLV ZD\ WR FDUU\ REMHFW WR WKH UHVWUDLQW RI ZRUN RU WKH LUNVRPH
RXW KLV JHQHURXV SXUSRVHV � KH SXW XS IRU WKH QLJKW QHVV RI DQ\ VHWWOHG SXUVXLW � 7KH SHUIHFW WKRXJKW

DW WKH ૺ WUDYHOOHUV 
 � KRXVH LQ WKH WRZQ ZKHUH KH OHVVQHVVWKDW WKH EOLQG PDQ GHVFULEHV DV WKH ILUVW
DUULYHG � DW WKH HQG RI KLV ILUVW GD\ 
 V MRXUQH\ � IURP HIIHFW SURGXFHG XSRQKLP E\ KLV YDJDERQGLVP LV WKH
WKH YHU\ PLQXWH WKDW KH VHW IRRW LQ WKH SODFH KH PRUH UHPDUNDEOH � EHFDXVH LW VHHPV WR KDYH HIIDFHG
ZDV D ORVW PDQ � +HUH ZHUH DVVHPEOHG VFRUHV RI IURP KLVPLQG DOO UHJDUG � HYHQ IRU WKH VLVWHU IRU
WKH PRVW GHJUDGHG DQG YLFLRXV PHPEHUV RI VRX ZKRVH VDNH KH KDG TXLWWHG KL

V

KRPH � WKRXJK WR

FLHW\ � O\LQJ LQ DPEXVK � DV LW ZHUH � OLNH WLJHUV LQ WKRVHZKR KDYHPDGH D VWXG\ RI WKH YDJUDQW FKDUDF
WKH MXQJOH � UHDG\ WR VSULQJ XSRQ DQG PDNH D SUH\ WHU LW LV RQH RI WKRVH FXULRXV LQFRQVLVWHQFLHVZKLFK
RI DQ\ RQHZKR FDPHZLWKLQ WKH SUHFLQFWV RI WKHLU IRUP WKH SULQFLSDO IHDWXUH LQ WKH LGLRV\QFUDV\ RI

-DLU � 7R VXFK DV WKHVH � 6ZRUQ WR OLYH RQ WKH OD � _ WKH FODVV� DQG ZKLFK � LQGHHG � DUH D QHFHVVDU\
ERXUV RI RWKHUV � DQG NQRZLQJ DOPRVW WR D VL[SHQFH FRQVHTXHQFH RI WKH YHU\ SXUSRVHOHVVQHVV� RU ZDQW
WKH YDOXH RI HDFK KXPDQ DIIOLFWLRQ DV D PHDQV RI RI VRPH SHUPDQHQW SULQFLSOH RU IHHOLQJ � ZKLFK
RSHUDWLQJ XSRQ ERWK WKH KHDUW �VWULQJV DQG WKH FRQVWLWXWHV � DV LW ZHUH � WKH PDLQVSULQJ RI YDJD
SXUVH VWULQJV RI WKH PRUH EHQHYROHQW RI WKH LQ � ERQGLVP � ,QGHHG � WKH EOLQG PDQ ZDV D VWUDQJH
GXVWULRXV RU WKH DIIOXHQW � � WR VXFK DV WKHVH � , VD\ � FRPSRXQG RI FXQQLQJ DQG JRRG IHHOLQJ � DW RQH

D EOLQG PDQ � XQVNLOOHG LQ WKH DUW DQG V\VWHP PRPHQW KH ZDV ZHHSLQJ RYHU WKH DIIOLFWLRQV RI

RI PHQGLFDQF\ � ZDV OLWHUDOO\ D *RG �VHQG � $ RWKHUV � KH ZDV GHHSO\PRYHGZKHQ , UHDG WR KLP
VKLSZUHFN RU D FROOLHU\ H[SORVLRQ � DV WKH\ WRR WKH VXIIHULQJV RI WKH &ULSSOHG 1XWPHJ �*UDWHU 6HOOHU �

ZHOO NQHZ � VRPH RI WKH PRUH VFHSWLFDO RI WKH DQG \HW � WKH QH[W PLQXWH KH ZDV JULQQLQJ EH

SXEOLF PLJKW FDOO LQ TXHVWLRQ � EXW D UHDO EOLQG PDQ � KLQG KLV KDQG � VR WKDW KLV ODXJKWHUPLJKW EH FRQ
ZLWK KLV H\H �EDOOV JRQH � ZDV EH\RQG DO

O

GRXEW � FHDOHGIURP PH � LQ D PDQQHU WKDW DSSHDUHG DOPRVW
DQG WR LQVSLUH IDLWK � DV WKH\ ZHUH SHUIHFWO\ DZDUH � ILHQGLVK � 6WLOO � , DP FRQYLQFHG WKDW DW KHDUW KH
ZDV RQH RI WKH PRVW LPSRUWDQW DQG GLIIL � ZDV IDU IURP D EDG PDQ � WKHUH ZDV � DPLG WKH
FXOW SURFHVVHV RI WKH EHJJDU 
 V FUDIW � %HVLGHV � RI GHJUDGDWLRQ WKDW QHFHVVDULO\ FRPHV RI KDELWXDO

1R � ;;,, �
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PHQGLFDQF\� D ILQH H[SUHVVLRQ RI V\PSDWK\� WKDW WKDW WKHUH LV D OR
Z ORGJLQJ �KRXVH IR
U

WUDPSV LQ

WKH EHWWHU FODVV RI SRRU DOZD\V H[KLELW WRZDUGV HYHU\ YLOODJH � %\ WKH 3RVW �RIILFH 'LUHFWRU\ WKHUH
WKH SRRU � QRU FRXOG , EHOS ZRQGHULQJ ZKHQ , DUH ���� SRVWDO WRZQV LQ (QJODQG DQG :DOHV �

KHDUG KLP � � WKH SURIHVVHG PHQGLFDQW WHOO PH DQG DVVXPLQJ WKDW LQ HDFK RI WKHVH WRZQV WKHUH
KRZ KH KDG EHHQPRYHG WR WHDUV E\ WKH UHFLWDO RI DUH WZR ૺ WUDYHOOHUV 
 � KRXVHV � DQG WKDW HDFK RI

WKH VXIIHULQJV RI DQRWKHU PHQGLFDQW � �VXIIHULQJV WKHVH � XSRQ DQ DYHUDJH � KDUERXUV HYHU\ QLJKW WH
Q

WKDW PLJKW KDYH EHHQ DV SURILWDEOH D VWRFN LQ WUDPSV � LQ D OLVW JLYHQ DW S � ��� � WKHUH ZHUH LQ

WUDGH WR WKHRQH DV KLV EOLQGQHVV ZDV WR WKH RWKHU � �� WRZQV QR OHVV WKDQ ��� ORZ ORGJLQJ �KRXVHV �

WKRXJK LW LV E\ QR PHDQV XQXVXDO IR
U

REMHFWV RI UHFHLYLQJ �� ���� ORGJHUV HYHU\ QLJKW � WKLV JLYHV �

FKDULW\ WR KDYH WKHLU REMHFWV RI FKDULW\ � DQG WR EH RQ DQ DYHUDJH � � VXFK KRXVHV WR HDFK WRZQ � DQG
LPSRVHG XSRQ E\ ILFWLWLRXV RU H[DJJHUDWHG WDOHV RI �� ORGJHUV WR HDFK VXFK KRXVH � � ZH KDYH WKXV
GLVWUHVV � DOPRVW DV RIWHQ DV WKH\ LPSRVH XSRQ �� ���� IR

U

WKH WRWDO QXPEHU RI WKH LQPDWHV RI

RWKHUV E\ WKH YHU\ VDPHPHDQV � VXFK KRXVHV �

, QRZ LQYLWH WKH UHDGHU 
 V DWWHQWLRQ WR WK
H

QDUUD � 7R VKRZ WKH DFWXDO VWDWH RI WKHVH ORGJLQJ �KRXVHV
WLYHV JLYHQ EHORZ DV WR WKH FKDUDFWHU RI WKH ORZ IURP WKH WHVWLPRQ\ RI RQH ZKR KDG EHHQ ORQJ
ORGJLQJ �KRXVHV � 7KH LQGLYLGXDOV IXUQLVKLQJ PH UHVLGHQW LQ WKHP � , JLYH WKH IROORZLQJ VWDWHPHQW �

ZLWK WKRVH VWDWHPHQWV � LW VKRXOG EH REVHUYHG � ZHUH ,W ZDV PDGH WR PH E\ D PDQ RI VXSHULRU HGXFD
QRW ૺ SLFNHG � SHRSOH� EXW WDNHQ SURPLVFXRXVO\ WLRQ DQG LQWHOOLJHQFH � DV WKH WRQH RI KLV QDUUDWLYH
IURP D QXPEHU EHORQJLQJ WR WKH VDPH FODVV � , IXOO\ VKRZV � � ZKRP FLUFXPVWDQFHV � ZKLFK GR QRW
VKDOO UHVHUYH ZKDW HOVH , PD\ KDYH WR UHPDUN RQ DIIHFW WKH REMHFW RI P\ SUHVHQW OHWWHU � DQG WKHUH
WKH VXEMHFW WLOO WKH FRQFOXVLRQ RI WKRVH VWDWH � IRUH QHHG QRW EH GHWDLOHG � KDG UHGXFHG IURPDIIOX
PHQWV � HQFH WR EHJJDU\ � VR WKDW KH ZDV FRPSHOOHG WR EH
3ULVRQV � WUHDG �PLOOV � SHQDO VHWWOHPHQWV� JDOORZV � D FRQVWDQW UHVLGHQW LQ WKRVH SODFHV� $OO WKH RWKHU

, VDLG � HLJKWHHQ PRQWKV DJR � LQ WKH 0RUQLQJ VWDWHPHQWV WKDW , REWDLQHG RQ WKH VXEMHFW � DQG
&KURQLFOH � 
 DUH DOO YDLQ DQG LPSRWHQW DV SXQLVK _ WKH\ ZHUH QXPHURXV  ZHUH FRUURERUDWLYH RI KLV
PHQWV  DQG 5DJJHG 6FKRROV DQG &LW\ PLVVLRQV DFFRXQW WR WKH YHU\ OHWWHU �

DUH RI QR DYDLO DV SUHYHQWLYHV RI FULQLH � �� ORQJ � ૺ , KDYH EHHQ IDPLOLDU � XQIRUWXQDWHO\ IRU PH �

DV WKH ZUHWFKHG GHQV RI LQIDP\ � EUXWDOLW\ � DQG ZLWK ORZ ORGJLQJ �KRXVHV � ERWK LQ WRZQ DQG FRXQ �

YLFH � WHUPHG ૺ SDGGLQJ �NHQV � FRQWLQXH WKHLU WU\ � IR
U

PRUH WKDQ WHQ \HDUV � , FRQVLGHU WKDW � DV

GDLO\ DQG QLJKWO\ ZRUN RI GHPRUDOL]DWLRQ � ,I ZH WR WKH FRQGXFW RI WKRVH SODFHV� LW LV ZRUVH LQ /RQ
ZRXOG FKHFN WKH IXUWKHU VSUHDG RI RXU FULPLQDOV � _ GRQ WKDQ LQ WKH FRXQWU\ � ZKLOH LQ WKH FRXQWU\
DQG ZLWKLQ WKH ODVW IRXU \HDUV WKH\ KDYH LQFUHDVHG WKH FKDUDFWHU RI WKH NHHSHU LV ZRUVH WKDQ LQ /RQ �

IURP �� ���� WR �� ����  ZHPXVW DSSO\ RXUVHOYHV _ GRQ � DOWKRXJK EXW D VPDOO GLIIHUHQFH FDQ EH QRWHG �

WR WKH EHWWHU UHJXODWLRQ DQG FRQGXFW RI WKHVH 7KH ZRUVW , DP DFTXDLQWHG ZLWK � WKRXJK , KDYHQ 
 W

SODFHV� $W SUHVHQW WKH\ DUH QRW RQO\ WKH SUH EHHQ LQ LW ODWHO\ � LV LQ WKH QHLJKERXUKRRG RI 'UXU\ �

SDUDWRU\ VFKRROV� EXW WKH ILQLVKLQJ DFDGHPLHV IRU ODQH � � WKLV LV WKH ZRUVW ERWK IR
U

ILOWK DQG IR
U

WKH
HYHU\ NLQG RI SURIOLJDF\ DQG FULPH � FKDUDFWHU RI WKH ORGJHUV � ,Q WKH URRP ZKHUH ,

ૺ 7KHV\VWHP RI ORGJLQJ �KRXVHVIRU WUDYHOOHUV� RWKHU VOHSW � ZKLFK ZDV OLNH D EDUQ LQ VL]H � WKH WLOHVZHUH
ZLVH WUDPSHUV� � VD\V WKH &RQVWDEXODU\&RPLQLVVLRQHUV
 RI

I

WKH URRI � DQG DV WKHUH ZDV QR FHLOLQJ � , FRXOG5HSRUW � � UHTXLUHV WR EH DOWRJHWKHUUHYLVHG� DW SUHVHQWWKH\DUH LQ WKH SUDFWLFH RI ORGJLQJDOO WKHZRUVW FKDUDF VHH WKH EOXH VN\ IURP ZKHUH , OD
\

� 7KDW PD\ EH

WHUV XQTXHVWLRQHG� DQG DUH VXEMHFW WR QR RWKHU FRQWURO DOWHUHG QRZ � +HUH , VOHSW LQ ZKDW ZDV FDOOHG WKH
WKDQ DQ RFFDVLRQDOYLVLW RI LQVSHFWLRQ IURP WKH SDULVK VLQJOH PHQ 
 V URRP � DQG LW ZDV FRQILQHG WR PHQ �RIILFHUV� DFFRPSDQLHGE\ WKHFRQVWDEOHV� ZKRVHSRZHU RI

LQWHUIHUHQFH � LI WKH\KDYH D OHJDO ULJKW RI HQWU\ � GRHV ,Q DQRWKHU SDUW RI WKH KRXVH ZDV D URRP IRU
SRW H[WHQG WR VRPH RI WKHPRVW REMHFWLRQDEOHSRLQWVFRQ PDUULHG FRXSOHV � DV LW ZDV FDOOHG � EXW RI VXFKQHFWHGZLWK WKRVHKRXVHV� DV WKH\FDQPHUHO\WDNH LQWRFXVWRG\VXFKSHUVRQV DV WKH\ ILQG LQ FRPPLVVLRQRI VRPH DSDUWPHQWV , FDQ WHOO \RX PRUH FRQFHUQLQJ RWKHU
RIIHQFH� 7KH VWDWH LQ ZKLFK WKRVHKRXVHVDUHIRXQG RQ KRXVHV � )RU WKH EHG ZLWK WKH YLHZ RI WKH EOXH
WKH RFFDVLRQ RI VXFK YLVLW � SURYHVKRZPXFK WKH\UH VN\ , SDLG �G � ,I LW UDLQHG WKHUHZDV QR VKHOWHU �TXLUH LQWHUIHUHQFH� 7KH KRXVHVDUH VPDOO � DQG \HW DVPDQ\ DV WKLUW\ WUDYHOOHUV� RU HYHQWKLUW\ � ILYH � KDYHEHHQ , KDYH VOHSW LQ D URRP LQ %ULFN �ODQH � :KLWHFKDSHO �
IRXQG LQ RQHKRXVH � ILIWHHQKDYHEHHQIRXQGVOHHSLQJ LQ LQ ZKLFK ZHUH IRXUWHHQEHGV � ,Q WKH QH[W EHG WRRQH URRP� WKUHH RU IRXU LQ D EHG� �PHQ � ZRPHQ� DQG
FKLOGUHQ� SURPLVFXRXVO\� EHGVKDYHEHHQIRXQGRFFXSLHG _ PH � RQ WKH RQH VLGH � ZDV D PDQ � KLV ZLIH � DQG

LQ D FHOODU� ,W LV QRW QHFHVVDU\ WR XUJH WKHPDQ\RSSRU � WKUHH FKLOGUHQ � DQG D PDQ DQG KLV ZLIH RQ WKH
WXQLWLHV RI SUHSDULQJIRU FULPHZKLFK VXFK D VWDWH RI RWKHU � 7KH\ ZHUH ,ULVK SHRSOH� DQG , EHOLHYH WKHWKLQJVSUHVHQWV� RU WKH DFWXDO HYLOV DULVLQJ IURP VXFK D

PRGH RI KDUERXULQJFURZGV RI ORZ DQGYLFLRXVSHUVRQV� � _ ZRPHQZHUH WKHPHQ 
 V ZLYHV � � DV WKH ,ULVK ZRPHQ
JHQHUDOO\ DUH � 2I DOO WKH ZRPHQ WKDW UHVRUW WR

$FFRUGLQJ WR WKH UHSRUW RI WKH &RQVWDEXODU\
WKHVH SODFHVWKH ,ULVK DUH ID

U

WKH EHVW IR
U

FKDVWLW\ �

&RPPLVVLRQHUV� WKHUH ZHUH LQ ���� $OO WKH EHGV ZHUH RFFXSLHG � VLQJOH PHQ EHLQJ
0HQGLFDQWV
 7RWDO 1R � PL[HG ZLWK WKH PDUULHG FRXSOHV � 7KH TXHVWLRQ LV/RGJLQJ
KRXVHV� /RGJHUV� ,QPDWHV� QHYHU DVNHG � ZKHQ D PDQ DQG ZRPDQ JR WR D

,Q /RQGRQ ���DYHUDJH �� RU � ���� ORGJLQJ �KRXVH� LI WKH\ DUH PDQ DQG ZLIH � $OO

,Q /LYHUSRRO � � � � � � � � � � � � � ��� � ����
%ULVWRO � � � � � � � � � � � � � PXVW SD\ EHIRUH WKH\ JR WR EHG � RU EH WXUQHG LQWR
%DWK � WKH VWUHHW � 7KHVH EHGV ZHUH PDGH � DV DOO WKH
.LQJVWRQ �RQ �+XOO � � � � � � ORZ ORGJLQJ � KRXVH EHGV DUH  RI WKH ZRUVW FRWWRQ1HZFDVWOH�RQ � 7\QH � � � � � � ���
&KHVWHU �VHH5HSRUW � S � �� � ��� ��� IORFNV VWXIIHG LQ FRDUVH� VWURQJ FDQYDV� 7KHUH LV

D SDLU RI VKHHWV � D EODQNHW � DQG D UXJ � , KDYH
��� � ���� NQRZQ WKH EHGGLQJ WR EH XQFKDQJHG IR

U

WKUHH
0RUHRYHU � WKH VDPH 5HSRUW WHOOV XV � DW S � �� � �PRQWKV � EXW WKDW LV QRW JHQHUDO � 7KH EHGV DUH DQ

5HSRUWH LQ WK
H

SUDFDLQD DU
H

VXEMH

RI

���
�� ���
��
��

XZ
RQ
R ��
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DYHUDJHVL]H� 'LUW LV WKH UXOH ZLWK WKHP� DQG IUHH IURP EXJV� , KDYH VFUDSHGWKHP RI
I
E\ KDQG

FOHDQOLQHVVWKH H[FHSWLRQ � 7KH\ DUH DOO LQIHVWHG IXOOV �

ZLWK YHUPLQ � , QHYHU PHW ZLWK DQ H[FHSWLRQ � ૺ 1RWKLQJ FDQ EH ZRUVH WR WKH KHDOWK WKDQ WKHVH

1
R

RQH LV UHTXLUHG WR ZDVK EHIRUH JRLQJ WR EHG LQ SODFHV � ZLWKRXW YHQWLODWLRQ � FOHDQOLQHVV � RU GHFHQF\ �

DQ
\

RI WKHVH SODFHV �H[FHSW DW D YHU\ IH
Z � ZKHUH DQG ZLWK IRUW\ SHRSOH 
 V EUHDWKV SHUKDSV PLQJOLQJ

D YHU\GLUW\ IHOORZ ZRXOG QRW EH DGPLWWHG � � XQ � _ WRJHWKHU LQ RQH IRXO FKRNLQJ VWHDP RI VWHQFK �

OHVV KH KDV EHHQ ZDONLQJ RQ D ZHW GD\ ZLWKRXW > 7KH PDQ 
 V RZQ ZRUGV � @ 7KH\ DUH WKH UHDG\
VKRHV RU VWRFNLQJV � DQG WKHQ KH PXVW EDWKH KLV UHVRUW RI WKLHYHV DQG DOO EDG FKDUDFWHUV � DQG WKH
IHHW� 7KH SHRSOH ZKR VOHSW LQ WKH URRP , DP NHHSHUV ZLOO KLGH WKHP LI WKH\ FDQ IURP WKH SROLFH �

GHVFULELQJ ZHUH FKLHIO\ \RXQJ PHQ � DOPRVW DO
O

RU IDFLOLWDWH DQ\ FULPLQDO 
 V HVFDSH � , QHYHU NQHZ
DFFRPSDQLHG E\ \RXQJ IHPDOHV � , KDYH VHHQ JLUOV WKH NHHSHUV JLYH DQ\ RIIHQGHU XS � HYHQ ZKHQ UH

RI ILIWHHQVOHHS ZLWK WKHLU FKDSV 
 � LQ VRPHSODFHV ZDUGV ZHUH RIIHUHG � ,I WKH\ GL
G � WKH\ PLJKW

ZLWK \RXWKV RI IURP VL[WHHQ WR WZHQW\ � 7KHUH LV VKXW XS VKRS � 7KHVH KRXVHV DUH EXW UHFHSWDFOHV�

QR REMHFWLRQ WR DQ\ ER\ DQG JLUO RFFXS\LQJ D EHG � ZLWK D IHZ H[FHSWLRQV � IR
U

EHJJDUV � WKLHYHV � DQG
HYHQ WKRXJK WKH NHHSHU NQRZV WKH\ ZHUH SUH SURVWLWXWHV � DQG WKRVH LQ WUDLQLQJ IR

U

WKLHYHV DQG
YLRXVO\ VWUDQJHUV WR HDFK RWKHU � 7KH DFFRPPRGD SURVWLWXWHV  WKH H[FHSWLRQV DUH WKRVH ZKR PXVW
WLRQ IR

U

SXUSRVHV RI GHFHQF\ LV YHU\ EDG LQ VRPH ORGJH DW WKH ORZHVW SRVVLEOHFRVW � , FRQVLGHU WKHP
SODFHV� $ SDLO LQ WKH PLGGOH RI D URRP � WR ZKLFK LQ HYHU\ UHVSHFW RI WKH ZRUVW SRVVLEOH FKDUDFWHU �

ERWK VH[HVPD\ UHVRUW � LV D IUHTXHQW DUUDQJHPHQW � DQG WKLQN WKDW LPPHGLDWHPHDQV VKRXOG EH DGRSWHG
1R GHOLFDF\ RU GHFHQF\ LV HYHU REVHUYHG � 7KH WR LPSURYH WKHP � )LJKWV � DQG ILHUFH ILJKWV WR

R �

ZRPHQ DUH � , WKLQN � ZRUVH WKDQ WKHPHQ � ,I DQ\ DUH IUHTXHQW LQ WKHP� DQG , KDYH RIWHQ EHHQ
RQH � SRVVHVVLQJ D VHQVH RI VKDPH� VD\V D ZRUG RI DIUDLG PXUGHU ZRXOG EH GRQH � 7KH\ DUH PRQH\ �

UHEXNH � KH LV DW RQFH DVVDLOHG � E\ WKH ZRPHQ LQ PDNLQJ SODFHV� YHU\ � 2QH SHUVRQZLOO RZQ VHYHUDO
SDUWLFXODU � ZLWK WKH FRDUVHVWZRUGV LQ WKH ODQJXDJH � � DV PDQ\ DV D GR]HQ � ,Q HDFK KRXVH KH KDV RQH
7KH ,ULVK ZRPHQ DUH DV EDG DV WKH RWKHUV ZLWK RU PRUH GHSXWLHV � 
 FKLHIO\ PHQ � 6RPH RI WKHVH
UHVSHFW WR ODQJXDJH� EXW , KDYH NQRZQ WKHPNHHS NHHSHUV DUH FDOOHG UHVSHFWDEOHPHQ � VRPHOLYH RXW
WKHPVHOYHV FRYHUHG LQ EHGZKHQ WKH RWKHU ZRPHQ LQ WKH FRXQWU\ � OHDYLQJ DO

O
WR GHSXWLHV � 7KH\ DUH

ZHUH RXWUDJLQJ PRGHVW\ RU GHFHQF\ � 7KH ,ULVK TXLWH D VHSDUDWH FODVV IURP WKH NHHSHUV RI UHJXODU
ZLOO VOHHSDQ\ZKHUH WR VDYH D KDOISHQQ\ D QLJKW � EURWKHOV � � ,Q RQH KRXVH WKDW , NQRZ WKH\ FD

Q

LI WKH\ KDYH HYHU VR PXFK PRQH\ � � >+HUH DFFRPPRGDWH HLJKW\ VLQJOHPHQ � DQG ZKHQ VLQJOH
KH VWDWHG FHUWDLQ JURVV DFWV FRPPRQ WR ORGJLQJ � PHQ RQO\ DUH DGPLWWHG � ZKDW LV GHFHQW � RU UDWKHU
KRXVHV � ZKLFK FDQQRW EH GHWDLOHG LQ SULQW � @ ૺ ,W ZKDW LV FRQVLGHUHG GHFHQW LQ VXFK SODFHV � LV OHVV

LV QRW XQFRPPRQ IR
U

D ER\ RU PDQ WR WDNH D JLUO XQIUHTXHQW � (DFK PDQ LQ VXFK KRXVHV SD\V �G � D

RXW RI WKH VWUHHWV WR WKHVHDSDUWPHQWV � 6RPH DUH QLJKW � D EHG WR HDFKPDQ RU ER\ � WKDW LV ��V � �G �

WKH VDPH DV FRPPRQ EURWKHOV � ZRPHQ EHLQJ WDNHQ QLJKWO\ � RU ���� � ��� � �� � D \HDU � SURYLGHG WKH

LQ DW DOO KRXUV RI WKH GD\ RU QLJKW � ,Q PRVW � EHGV EH IXOO HYHU\ QLJKW � DQG WKH\ DUH IXOO VL
[

KRZHYHU � WKH\ PXVW VWD\ DO
O QLJKW DV D PDUULHG QLJKWV RXW RI VHYHQ � %HVLGHV WKDW � VRPH RI WK
H

FRXSOH � ,Q GUHVVLQJ RU XQGUHVVLQJ WKHUH LV QR EHGV VXSSO\ GRXEOH WXUQV � IR
U

PDQ\ JHW XS DW WZR
UHJDUG WR GHFHQF\ � ZKLOH GLVJXVWLQJ EODFNJXDUGLVP WR JR WR &RYHQW �JDUGHQ RU VRPH RWKHU PDUNHW � DQG

LV RIWHQ FDUULHG RQ LQ WKH FRQYHUVDWLRQ RI WKH LQ WKHLU EHGV DUH WKHQ OHW D VHFRQG WLPH WR RWKHU
PDWHV � , KDYH NQRZQ GHFHQW SHRSOH� WKRVH WKDW PHQ � VR WKDW PRUH WKDQ HLJKW\ DUH IUHTXHQWO\
DUH GULYHQ WR VXFK SODFHV IURP GHVWLWXWLRQ � SHUKDSV DFFRPPRGDWHG� DQG , VXSSRVH���� � LV WKH QHDUHVW
IRU WKH ILUVW WLPH � VKRFNHG DQG GLVJXVWHG DW ZKDW VXP WR EH WDNHQ IR

U

DQ DFFXUDWH UHWXUQ � 7KH
WKH\ VDZ � , KDYH VHHQ D GHFHQW PDUULHG SDLU VR UHQW LV YHU\ WULIOLQJ � WKH FKLHI H[SHQVH WR EH GH
VKRFNHG DQG GLVJXVWHG WKDW WKH\ KDYH LQVLVWHG RQ GXFWHG IURP WKH SURILWV RI WKH KRXVH LQ TXHVWLRQ LV
OHDYLQJ WKH SODFH � DQG KDYH OHIW LW � $ JUHDW QXP � WKH SD\PHQW RI WKUHH DQG VRPHWLPHVIRXU GHSXWLHV �

EHU RI WKH ORGJLQJ �KRXVHVDUH ODUJH ROG EXLOGLQJV � UHFHLYLQJ IURP �V � WR ��V� D ZHHN HDFK � VD\ DQ

ZKLFK ZHUH FRQVWUXFWHG IRU RWKHU SXUSRVHV � WKHVH DYHUDJH RI IURP ��V � WR ��V � D ZHHN � DV WKUHH RU

KRXVHV DUH QRW VR LOO �YHQWLODWHG � EXW HYHQ WKHUH � IRXU DUH HPSOR\HG � )LUH �FRNH EHLQJ RQO\ XVHG �

ZKHUH VR PDQ\ VOHHS LQ RQH URRP � WKH DLU LV KRW DQG JDV DUH WKH RWKHU H[SHQVHV� 7KH ZDVKLQJ LV

DQG IRXO � ,Q VPDOOHU URRPV � VD\ WZHOYH IHHW E\ D PHUH WULIOH � 7KHQ WKHUH DUH WKH SDURFKLDO DQG WKH
QLQH � , KDYH VHHQ IRXU EHGV SODFHG IR

U

VLQJOH PHQ � ZDWHU �UDWHV � 7KH UHQW LV DOZD\V ORZ � DV WKH
ZLWK QR YHQWLODWLRQ ZKDWVRHYHU � VR WKDW QR RQH KRXVHV DUH XVHDEOH IR

U

QRWKLQJ EXW VXFK ORGJLQJV �

FRXOG UHPDLQ LQVLGH LQ ZDUPLVK ZHDWKHU � ZLWKRXW 7KH SURILWV RI WKH RQH KRXVH , KDYH GHVFULEHG
HYHU\ GRRU DQG ZLQGRZ RSHQ � DQRWKHU URRP LQ FDQQRW EH OHVV WKDQ ���� � D \HDU � DQG WKH RWKHUV
WKH VDQLH KRXVH � D OLWWOH ODUJHU � KDG IRXU GRXEOH DUH LQ SURSRUWLRQ � 1RZ � WKH RZQHU RI WKLV KRXVH
EHGV � ZLWK DV PDQ\ PHQ DQG ZRPHQ � DQG SHUKDSV KDV � , EHOLHYH � �� PRUH VXFK KRXVHV � ZKLFK � OHWWLQJ
ZLWK FKLOGUHQ � 7KH %RDUG RI +HDOWK ODVW DXWXPQ RQO\ WKUHHSHQQ\ EHGV �VRPHDUH ORZHU WKDQ WKDW � �

FRPSHOOHG WKH NHHSHUV RI WKHVH SODFHV WR ZKLWHZDVK PD\ UHDOLVH D SURILW RI DERXW ����� D \HDU HDFK �

WKH ZDOOV DQG FHLOLQJV � DQG XVH OLPHZDVK LQ RWKHU _ 7KHVH DOWRJHWKHU \LHOG D FOHDU SURILW RI ������ IR
U

SODFHV � EHIRUH WKDW � WKH ZDOOV DQG FHLOLQJV ORRNHG WKH HOHYHQ RI WKHP � EXW RQ KRZ PXFK YLFH DQG
DV LI WKH\ KDG EHHQ EODFNZDVKHG � EXW VWLOO \RX GLVHDVHWKDW ����� � KDV EHHQ UDLVHG LV D TXHVWLRQ
FRXOG VHH WKH EXJV FUHHSLQJ DORQJ WKRVH EODFN _ EH\RQG D VFKRROPDVWHU � 7KH PLVVLRQDULHV YLVLW
ZDOOV � ZKLFK ZHUH QRW EODFN HQRXJK WR KLGH WKHVH ORGJLQJ �KRXVHV � EXW � MXGJLQJ IURP ZKDW ,

WKDW � ,Q VRPH KRXVHV LQ WKH VXPPHU \RX FDQ KDYH KHDUG VDLG E\ WKH LQQDWHV LQ DOO RI WKHP �

KDUGO\ SODFH \RXU ILQJHU RQ D SDUW RI WKH ZDOO � ZKHQ WKH PLVVLRQDULHV KDYH OHIW � VFDUFHO\ DQ\
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JRRG HIIHFWKDV UHVXOWHG IURP WKH YLVLWV� , QHYHU IRUWXQH� +H ZDV ZRUWK ���� D ZHHN � KH VDLG� DV
VDZ D FOHUJ\PDQ RI DQ\ GHQRPLQDWLRQ LQ DQ\ D � ZLUH�ૻ WKDW LV� D SLFNHU RI ODGLHV
 SRFNHWV�
RQH RI WKHVHSODFHV� HLWKHU LQ WRURQRU FRXQWU\� ,Q :KHQ HQJDJHG � IRU D WXUQ�ૻ DV KH WROG PH KH
/RQGRQ WKHPDVWHU RU GHSXW\ RI WKH ORZ ORGJLQJ � RQFHZDV E\ DQ ROG SLFNSRFNHW� WKH PDQ ORRNHG
KRXVH GRHV QRW JHQHUDOO\ PHGGOH ZLWK WKH GLVSRVDO _ PLQXWHO\ DW KLV ILQJHUV� DQG DSSURYHG RI WKHP
RI VWROHQ SURSHUW\� DV LQ WKH FRXQWU\� 7KLV LV KLJKO\ � +LV KDQGV� WKH ER\ VDLG� ZHUH KDUGO\
WDONHG DERXW� DOLNH LQ WKH WRZQ DQG FRXQWU\ VHUYLFHDEOH WR KLP ZKHQ YHU\ FROG� +LV IHHW ZHUH
KRXVHV� YHU\ RSHQO\ DQG IUHHO\ EHIRUH SHUVRQV IRUPHG LQ WKH VDPH V\PPHWULFDO DQG EHDXWLIXO
NQRZQ RQO\ WR EH EHJJDUV� DQG QHYHU VWHDOLQJ� LW PRXOG DV KLV KDQGV� ૺ , DP ���� KH VDLG� ૺ 0\
LV VXIILFLHQW WKDW WKH\ DUH NQRZQ DV WUDPSV� ,Q IDWKHU ZDV D SRWWHU� DQG , FDQ
W UHFROOHFW P\ PR
/RQGRQ WKH NHHSHUV PXVW DOO NQRZ WKDW VWROHQ WKHUૻ �PDQ\ RI WKH WKLHYHV DUH RUSKDQV RU
SURSHUW\ LV QLJKWO\ EURXJKW LQWR WKH KRXVH� DQG PRWKHUOHVV�� ૺ 0\ IDWKHU KDV EHHQ GHDG DERXW
LKH\ ZLQN DW LWV GLVSRVDO � EXW WKH\ ZRQ 
 W PL[ ILYH \HDUV � , ZDV WKHQ ZRUNLQJ DW WKH SRWWHU\
WKHPVHOYHV XS ZLWK GLVSRVLQJ RI LW � ,I LW EH SUR � LQ +LJK �VWUHHW � /DPEHWK � HDUQLQJ DERXW �V � D

YLVLRQV WKDW KDYH EHHQ VWROHQ � WKH\ DUH UHDGLO\ ZHHN � LQ JRRG ZHHNV � �� � �G � , ZDV LQ ZRUN
GLVSRVHG RI WR WKH RWKHU LQPDWHV � DQG WKH RZQHU HLJKW PRQWKV DIWHU P\ IDWKHU GLHG � EXW RQH

RU GHSXW\ RI WKH KRXVHPD\ NQRZ QRWKLQJ DERXW GD\ , EURNH WKUHH ERWWOHV E\ DFFLGHQW � DQG WKH IRUH

LW � DQG FHUWDLQO\ ZRXOG QRW FDUH WR LQWHUIHUH LI KH PDQ VDLG 
 , VKDQ 
 W ZDQW \RX DQ\PRUH � 
 DQG , WRRN
GLG � , QHYHU KHDUG UREEHULHV SODQQHG WKHUH � EXW WKDW DV PHDQW IRU D GLVFKDUJH � EXW , IRXQG DIWHU
WKHUH DUH JHQHUDOO\ VWUDQJHUV SUHVHQW � DQG WKLV ZDUGV WKDW KH GLG 
QW VR PHDQ LW � , KDG �� � DQG
PD\ GHWHU � , EHOLHYHPRUH UREEHULHV DUH SODQQHG D VXLW RI FORWKHV WKHQ � DQG WULHG IR

U

ZRUN DW DOO

LQ ORZ FRIIHH�VKRSV WKDQ LQ ORGJLQJ �KRXVHV � 7KH WKH SRWWHULHV � EXW , FRXOGQ 
 W JHW DQ\ � ,W ZDV
LQIOXHQFH RI WKH ORGJLQJ �KRXVH VRFLHW\ RQ ER\V ZKR DERXW WKH WLPH 6PLWKILHOG IDLU ZDV RQ � , ZHQW �

KDYH UXQ DZD\ IURP WKHLU SDUHQWV � DQG KDYH JRW EXW LW ZDV D YHU\ SRRU FRQFHUQ� , IHOO DVOHHS LQ

WKLWKHU � HLWKHU VHSDUDWHO\ RU LQ FRPSDQ\ ZLWK ODGV D SHQ LQ WKH DIWHUQRRQ � DQG KDG P\ VKRHV VWROHQ
ZKR KDYH MRLQHG WKHP LQ WKH VWUHHWV � LV WKLV � RI

I P\ IHHW � :KHQ , ZRNH XS � , EHJDQ FU\LQJ �

%R\V WKHUH � DIWHU SD\LQJ WKHLU ORGJLQJV � PD\ $ IHOORZ QDPHG *\S WKHQ FDPHDORQJ � , NQHZ KLV
H[HUFLVH WKH VDPH IUHHGRP IURP HYHU\ UHVWUDLQW DV QDPH DIWHUZDUGV � � DQG KH VDLG � ૺ :KDW DUH \RX
WKH\ VHH WKH SHUVRQV RI PDWXUHU \HDUV HQMR\ � 7KLV FU\LQJ IR

U
" DQG , WROG KLP � DQG KH VDLG � 
 3XOO RI
I

LV RIWHQ SOHDVDQW WR D ER\ � HVSHFLDOO\ LI KH KDV \RXU VWRFNLQJV � DQG FRPHZLWK PH � DQG , 
 OO VKRZ
EHHQ VHYHUHO\ WUHDWHG E\ KLV SDUHQWV RU PDVWHU � \RX ZKHUH WR VOHHS� 
 6R , GL

G � DQG KH WRRN PH WR

KH DSHV � DQG RIWHQ RXWGRHV � DO
O

WKH PHQ 
 V ZD\V � 6W � 2ODYH 
 V ZRUNKRXVH � KDYLQJ ILUVW VROG P\ VWRFN
ERWK LQ VZHDULQJ DQG OHZG WDON � DQG VR KH JHWV D LQJV � , KDG QHYHU VWROHQ DQ\WKLQJ XQWLO WKHQ �

UHOLVK IR
U

WKDW VRUW RI OLIH � $IWHU KH KDV UHVRUWHG 7KHUH , VOHSW LQ WKH FDVXDO ZDUG � DQG *\S VOHSW

WR VXFK SODFHV  WKH VKDUSHU ER\V IRU WKUHH � DQG WKHUH WRR � ,Q WKHPRUQLQJ ZH VWDUWHG WRJHWKHU IRU
WKH GXOOHU IRU VL[ PRQWKV � � � WKH\ DUH DGHSWV DW DQ\ 6PLWKILHOG � ZKHUH KH VDLG KH KDG D MRE WR VZHHSWKH
WKLHYLQJ RU YLFH � 'UXQNHQQHVV � DQG HYHQ PR � SHQV � EXW KH FRXOGQ 
 W VZHHS WKHP ZLWKRXW SXOOLQJ
GHUDWH GULQNLQJ � LV YHU\ UDUH DPRQJ WKHP � , RI

I
KL
V

FRDW � DQG LWZRXOG ORRN VR TXHHU LI KH KDGQ 
 W

VHOGRP RU QHYHU VHH WKH ER\V GULQN � LQGHHG � D VKLUW � �DQG KH KDGQ 
 W RQH � +H SURPLVHG WR

WKLHYHV RI DOO DJHVDUH JHQHUDOO\ VREHUPHQ � 2QFH WHDFKPH KRZ WR PDNH D OLYLQJ LQ WKH FRXQWU\ LI ,

JHW WR OLNH D ORGJLQJKRXVH OLI
H � DQG D ER\ FDQ ZRXOG OHQG KLP PLQH � DQG , ZDV SHUVXDGHG

KDUGO\ EH JRW RXW RI LW � , VDLG WKH RWKHU GD\ WR IRU , ZDV DQ LQQRFHQW ODG WKHQ DQG ZHQW XS

D \RXWK � 
 , ZLVK , FRXOG JHW RXW RI WKHVH KDXQWV D JDWHZD\ DQG VWULSSHG RI
I

P\ VKLUW DQG JDYH
DQG QHYHU VHH D ORGJLQJ �KRXVH DJDLQ � 
 DQG KH LW WR KLP � DQG VRRQ DIWHU KH ZHQW LQWR D SXEOLF
UHSOLHG � 
 ,I , KDG HYHU VR PXFK PRQH\ , ZRXOG KRXVH WR JHW KDOI D SLQW RI EHHU � KH ZHQW LQ DW
QHYHU OLYH DQ\ZKHUH HOVH� , KDYH VHHQ WKH ER\V RQH GRRU DQG RXW DW DQRWKHU � DQG , GLGQ 
 W VHH

LQ D ORGJLQJ �KRXVH VL
W WRJHWKHU WHOOLQJ VWRULHV � EXW KL
P

IRU VL[ PRQWKV DIWHUZDUGV � 7KDW DIWHUQRRQ ,
SDLG QR DWWHQWLRQ WR WKHP �ૻ ZHQW LQWR %LOOLQJVJDWH PDUNHW DQG PHW VRPH ER\V �

DQG RQH VDLG � ૺ 0DWH � KRZ ORQJ KDYH \RX EHHQ
67$7(0(17 2

)
$ <ϒX[D 3LFήδϒϕήΩζ � NQRFNLQJ DERXW � ZKHUH GLG \RX GRVV " , GLGQ 
 W

7R VKRZ WKH FODVV RI FKDUDFWHUV XVXDOO\ IU
H
� NQRZ ZKDW WKH\ PHDQW � DQG ZKHQ WKH\ 
 G WROG PH

TXHQWLQJ WKHVH ORGJLQJ �KRXVHV � , ZLOO QRZ JLYHWKH WKH\ PHDQW ZKHUH GLG , VOHHS " , WROG WKHP KRZ
VWDWHPHQW RI D ER\ � � D \RXQJ SLFNSRFNHW � � ZLWKRXW _ , 
 G EHHQ VHUYHG � $QG WKH\ VDLG � 
 2K � \RX PXVW
VKRHV RU VWRFNLQJV � +H ZRUH D UDJJHG � GLUW\ � DQG H[SHFW WKDW � XQWLO \RX OHDUQ VRPHWKLQJ � DQG WKH\
YHU\ WKLQ JUHDW FRDW � RI VRPHGDUN MHDQ RU OLQHQ � _ ODQJKHG � 7KH\ DOO NQRZ 
 G *\S � KH ZDV OLNH WK

H

XQGHU ZKLFK ZDV DQRWKHU WKLQ FRDW � VR DUUDQJHG _ KHDG RI D %LOOLQJVJDWH JDQJ RQFH � , EHFDPH D SDO
WKDW ZKDW DSSHDUHG UHQWV  DQG � LQGHHG � ZHUH UHQWV � ZLWK WKHVH ER\V DW %LOOLQJVJDWH � DQG ZH ZHQW DERXW
EXW GHVLJQHGO\ PDGH � � LQ WKH RXWHU JDUPHQW � ZHUH VWHDOLQJ ILVK DQG PHDW � 6RPH ER\V KDYHPDGH �V �

VOLWV WKURXJK ZKLFK WKH KDQG UHDGLO\ UHDFKHG LQ D PRUQLQJ � ZKHQ ILVK LV GHDU  WKRVH WKDW KDG
WKH SRFNHWV RI WK

H

LQQHU JDUPHQW � DQG FRXOG SOXFN DQG OXFN � WKH\ VROG LW DW KDOI �SULFH � %LO
WKHUH GHSRVLW DQ\ ERRW\ � +H ZDV D VOLP � DJLOH ODG � OLQJVJDWHPDUNHW LV D JRRG SODFH WR VHOO LW � SOHQW\
ZLWK D VKDUS EXW QRW YXOJDU H[SUHVVLRQ � DQG VPDOO RI FRVWHUPRQJHUV DUH WKHUH ZKR ZLOO EX\ LW �

IHDWXUHV � +LV KDQGV ZHUH RI VLQJXODU GHOLFDF\ DQG UDWKHU WKDQ RI WKH VDOHVPHQ � , VRRQ JUHZ DV EDG
EHDXW\ � +LV ILQJHUVZHUH YHU\ ORQJ � DQG QR ODG\ 
 V DV WKH UHVW DW WKLV ZRUN � $W ILUVW , VROG LW WR RWKHU
FRXOG KDYH EHHQ PRUH WDSHU � $ EXUJODU WROG PH ER\V � ZKR ZRXOG JHW �G � IR

U

ZKDW WKH\ ERXJKW
WKDW ZLWK VXFK D KDQG KH RXJKW WR KDYH PDGH KLV DW OG � 1RZ WKH\ FDQ
 W GR PH � ,I , FDQ JHW D WKLQJ
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FKHDS ZKHUH , ORGJH� DQG KDYH WK
H

PRQH\ � DQG FD
Q

WKH PRQH\ , JRW VRRQZHQW � PRVW RI LW D �JDPEOLQJ �

VHOO LW GHDU � WKDW 
 V WKHFKDQFH � , FDUULHG RQ WKLV ILVK 3LFNLQJ SRFNHWV � ZKHQ DQ\ RQH FRPHV WR WKLQN RQ

ULJ IR
U

DERXW WZR \HDUV � DQG ZHQW EHJJLQJ D OLWWOH � LW � LV WKH GDULQJHVW WKLQJ WKDW D ER\ FDQ GR � ,W

WRR � , XVHG WR WU\ D OLWWOH WKLHYLQJ VRPHWLPHV LQ GLGQ 
 W LQ WKH OHDVW IULJKWHQPH WR VHH 0DQQLQJ DQG
3HWWLFRDW �ODQH � 7KH\ VD\ WKH 
 $LHVW 
 LV HDV\ WR 0UV � 0DQQLQJ KDQJHG � , QHYHU WKRXJKW , VKRXOG
WDNH LQ VRPHWLPHV WKDW 
 V WKH DUWIXOOHVW � EXW , FRPH WR WKH JDOORZV � DQG , QHYHU VKDOO � , 
 P QRW
FRXOG GR QR JRRG WKHUH � $W WKHVH WZR \HDUV 
 KLJK �WHPSHUHGHQRXJK IR

U

WKDW � 7KH RQO\ WKLQJ WKDW
HQG � , ZDV RIWHQ DV KDSS\ DV FRXOG EH � WKDW LV � IULJKWHQVPH ZKHQ , 
 P LQ SULVRQ LV VOHHSLQJ LQ D

ZKHQ , KDG PDGH PRQH\ � 7KHQ , PHW % � FHOO E\ P\VHOI  \RX GR LQ WKH 2OG +RUVH DQG WKH
ZKRP , EDG RIWHQ KHDUG RI DV DQ XQFRPPRQFOHYHU 6WHHO � EHFDXVH , WKLQN WKLQJV PD\ DSSHDU � <RX
SLFNSRFNHW � KH FRXOG GR LW DERXW DV ZHOO DV , FDQ 
 W LPDJLQH KRZ RQH GUHDPV ZKHQ LQ WURXEOH �

FDQ QRZ � VR DV SHRSOHZRQ 
 W IHHO LW � 7KUHH RI KLV , 
 YH RIWHQ VWDUWHG XS LQ D IULJKW IURP D GUHDP � ,

PDWHV ZHUH WUDQVSRUWHG IRU VWHDOLQJ VLOYHU SODWH � GRQ 
 W NQRZ ZKDW PLJKW DSSHDU � , 
 YH KHDUG SHRSOH
+H DQG , EHFDPH SDOV � DQG VWDUWHG IRU WKH WDON DERXW JKRVWV DQG WKDW � 2QFH � LQ WKH &RXQW\ �

FRXQWU\ ZLWK OG � :H ZHQW WKURXJK )RRW 
 V &UD\ � D WLQ KDG EHHQ OHIW XQGHU D WDS WKDW ZHQW GULS
DQG SDVVHG D IDUPZKHUH D PDQ 
 V EXULHG DW WKH WRS GULS � �GULS � $QG DOO LQ WKH ZDUG ZHUH VKRFNLQJ

RI D KRXVH � WKHUH 
 V VRPHWKLQJ DERXWPRQH\ ZKLOH IULJKWHQHG � DQG ZHUHQ 
 W ZH JODG ZKHQ ZH IRXQG

D PDQ 
 V DERYH JURXQG � , GRQ 
 W XQGHUVWDQG LW � EXW RXW ZKDW LW ZDV � %R\V WHOO VWRULHV DERXW KDXQWHG

LW 
 V VRPHWKLQJ OLNH WKDW � $ EDNHU � DERXW WKLUW\ FDVWOHV � DQG FDWVWKDW DUH GHYLOV � DQG WKDW IULJKWHQV
PLOHV IURP /RQGRQ � RIIHQGHG XV DERXW VRPH EUHDG � _ RQH� $W WKH ILUH LQ 0RQXPHQW �\DUG , GLG �� � �G �

DQG % � VDLG ૺ , 
 OO VHUYHKLP RXW � 
 :HZDWFKHG � �V � LQ VLOYHU DQG �V � �G � LQ KDQGNHUFKLHIV � DQG
KLP RXW � DQG % WULHG DW KLV SRFNHW � VD\LQJ � �G � IRU WKUHH SDLUV RI JORYHV� , VHOO P\ KDQGNHU

 , 
 OO VKRZ \RX KRZ WR GR D KDQGNHUFKLHI � 
 EXW WKH FKLHIV LQ WKH /DQH �3HWWLFRDW �ODQH � � , FDUU\ RQ

EDNHU ORRNHG URXQG � DQG % � VWRSSHG � DQG MXVW WKLV WUDGH VWLOO � 0RVW WLPHV , 
 YH JRW LQ SULVRQ LV

DIWHU WKDW , IODUHG LW �ZKLVNHG WKH KDQGNHUFKLHI RXW � � _ ZKHQ , 
 YH EHHQ GHVSHUDWH IURP KXQJHU � DQG KDYH
DQG WKDW 
 V WKH ILUVW , GLG � ,W EURXJKW �V � �G � :H VDLG WR %  1RZ , 
 OO KDYHPRQH\ � QDLOHG RU

WUDYHOOHG DFURVV FRXQWU\ � DQG JRW WR 0DLGVWRQH � DQG QRW QDLOHG � 
 , FDQ SLFN D ZRPDQ 
 V SRFNHW DV HDV\
GLG WZR KDQGNHUFKLHIV � 2QH , ZRUH URXQGP\ QHFN � DV D PDQ 
 V � WKRXJK \RX ZRXOGQ 
 W WKLQN LW � ,I RQH 
 V

DQG WKH RWKHU WKH ORGJLQJ KRXVHNHHSHU SDZQHG IR
U

LQ SULVRQ IR
U

EHJJLQJ � RQH 
 V ODXJKHG DW � 7KH RWKHUV

XV IRU �V � �G � ,Q 0DLGVWRQH � QH[W PRUQLQJ � , ZDV VD\ � 
 %HJJLQJ � 2K � \RX FDGJHU � 6R D ER\ LV

QDLOHG � DQG KDG WKUHH PRQWKV RI LW � , GLGQ 
 W PLQG SDUWO\ IRUFHG WR VWHDO IRU KL
V

FKDUDFWHU � , 
 YH OLYHG

LW VR PXFK WKHQ � EXW 0DLGVWRQH 
 V IDU ZRUVH QRZ � D JRRGGHDO LQ ORGJLQJ �KRXVHV � DQG NQRZ WKHZD\V

, 
 YH KHDUG � , KDYH EHHQ LQ SULVRQ WKUHH WLPHV LQ RI WKHP � 7KH\ DUH YHU\ EDG SODFHV IRU D ER\ WR

%UL[WRQ � WKUHH WLPHV LQ WKH 2OG +RUVH �%ULGHZHOO � � O EH LQ � :KHUH , DP QRZ � ZKHQ WKH SODFH LV IXOO �

WKUHH WLPHV LQ WKH &RPSWHU � RQFH LQ WKH 6WHHO � DQG WKHUH 
 V XSZDUGV RI ��� FDQ EH DFFRPPRGDWHG� ,

RQFH LQ 0DLGVWRQH � WKLUWHHQ WLPHV LQ DOO � LQFOXGLQJ � ZRQ 
 W EH WKHUH ORQJ � , 
 OO GR VRPHWKLQJ WR JHW RXW
WZLFH , ZDV UHPDQGHG � DQG JRW RI

I
� EXW , GRQ 
 W RI LW � 7KHUH 
 V SHRSOH WKHUH ZLOO URK WKHLU RZQ

UHFNRQ WKDW SULVRQ � (YHU\ WLPH , FDPHRXW KDUGHU EURWKHU � 7KHUH 
 V SHRSOH WKHUH WDON EDFNZDUG � �

WKDQ , ZHQW LQ � , 
 YH KDG IRXU IORJJLQJV � LW ZDV IRU RQH WKH\ VD\ HQR � IR
U

WZR RXW � IRU WKUHH HHUKW�

EDG HQRXJK � D IORJJLQJZDV � ZKLOH LW ODVWHG � EXW IRU IRXU UXRI � IRU ILYH HYLW � IRU VL[ H[LV � , GRQ 
 W

ZKHQ , JRW RXW , VRRQ IRUJRW LW � $W D ZHHN 
 V HQG NQRZ DQ\ KLJKHU � , FDQ QHLWKHU UHDGQRU ZULWH �

, QHYHU WKRXJKW DJDLQ DERXW LW � ,I , KDG EHHQ LQ WKLV ORGJLQJ �KRXVH WKHUHDUH QR ZRPHQ � 7KH\
EHWWHU WUHDWHG , VKRXOG KDYH EHHQ D EHWWHU ODG � , WDON WKHUH FKLHIO\ DERXW ZKDW WKH\ 
 YH GRQH � RU DUH
FRXOG OHDYH RI

I

WKLHYLQJ QRZ DV LI , KDG QHYHU JRLQJ WR GR � RU KDYH VH
W

WKHLU PLQGV XSRQ � MXVW DV
WKLHYHG � LI , FRXOG OLYH ZLWKRXW �ૻ > , DP LQFOLQHG \RX DQG DQ\ RWKHU JHQWOHPHQ PLJKW GR � , KDYH

WR GRXEW WKLV SDUW RI WKH VWDWHPHQW � @ ૺ , KDYH EHHQ LQ ORGJLQJ �KRXVHV LQ 0LQW �VWUHHW DQG .HQW
FDUULHG RQ WKLV VRUW RI OLIH XQWLO QRZ � , GLGQ 
 W RIWHQ VWUHHW � ZKHUH PHQ DQG ZRPHQ DQG FKLOGUHQ DOO
PDNH D YHU\ JRRG WKLQJ RI LW � , VDZ0DQQLQJ DQG VOHSW LQ RQH URRP � , WKLQN WKHPHQ DQG ZRPHQ
KLV ZLIH KXQJ � 0UV � 0DQQLQJ ZDV GUHVVHG EHDX ZKR VOHSW WRJHWKHUZHUH JHQHUDOO\PDUULHG � RU OLYHG
WLIXO ZKHQ VKH FDPH XS � 6KH VFUHHFKHGZKHQ -DFN WRJHWKHU � EXW LW 
 V QRW ULJKW IR

U
D ELJ ER\ WR VOHHS

.HWFK SXOOHG WKH EROW DZD\ � 6KH ZDV KDUGHU LQ WKH VDPH URRP � <RXQJ PHQ KDYH KDG EHGV WR

WKDQ 0DQQLQJ � WKH\ DO
O

VDLG � ZLWKRXW KHU WKHUH WKHPVHOYHV� DQG VR KDYH \RXQJ ZRPHQ WKHUH � EXW
ZRXOG KDYH EHHQQR PXUGHU � ,W ZDV D JUHDW GHDO WKHUH 
 V D GHSXW\ FRPHV LQWR WKH URRP � HYHU\ QRZ
WDONHG DERXW � DQG 0DQQLQJ ZDV SLWLHG � ,W ZDV D DQG WKHQ � WR VHH WKHUH 
 V QRWKLQJ ZURQJ � 7KHUH 
 V

SXQLVKPHQW WR KHU WR FRPH RQ WKH VFDIIROGDQG VHH OLWWOH VDLG LQ WKHVH SODFHV� WKH SHRSOH DUH JHQHUDOO\
0DQQLQJ ZLWK WKH URSH DERXW KLV QHFN � LI SHRSOH VR WLUHG � :KHUH , DP WKHUH 
 V KRUULG ODQJXDJH
WDNHV LW LQ WKH ULJKW OLJKW � , GLG �V � �G � DW WKH VZHDULQJ � DQG HYHU\WKLQJ WKDW 
 V EDG � 7KH\ DUH WR

KDQJLQJ � WZR KDQGNHUFKLHIV � DQG D SXUVH ZLWK �V � EH SLWLHG � EHFDXVH WKHUH 
 V QRW ZRUN IRU KRQHVW

LQ LW  WKH EHVW SXUVH , HYHU KDG � EXW , 
 YH RQO\ SHRSOH � OH
W

DORQH WKLHYHV � ,Q WKH ORGJLQJ �KRXVHV
GRQH WKUHH RU IRXU SXUVHV � 7KH UHDVRQ LV � EHFDXVH WKH DLU LV YHU\ EDG � HQRXJK WR VWLIOH RQH LQ EHG

, 
 YH QHYHU EHHQZHOO GUHVVHG � ,I , ZHQW QHDU D _ VR PDQ\ EUHDWKV WRJHWKHU � :LWKRXW VXFK SODFHV
ODG\ � VKH ZRXOG VD\ � ૺ 7XVK � WXVK � \RX UDJJHG P\ WUDGH FRXOGQ 
 W EH FDUULHG RQ � , FRXOGQ 
 W OLYH �

IHOORZ � 
 DQG ZRXOG VKULQN DZD\ � %XW , ZRXOG _ 6RPH WKRXJK ZRXOG WLQG DQRWKHU ZD\ RXW � 7KUHH
UDWKHU URE WKH ULFK WKDQ WKH SRRU � WKH\PLVV LW RU IRXU ZRXOG WDNH D URRP DPRQJ WKHP � $Q\ �

OHVV � %XW OV � KRQHVW JRHV IXUWKHU WKDQ �� � VWROHQ � ERG\ 
 V PRQH\ 
 V JRRG  \RX FDQ DOZD\V JHW D

6RPH FDOO WKDW RQO\ D VD\LQJ � EXW LW 
 V WUXH � $OO URRP � , ZRXOG EH JODG WR OHDYH WKLV OLIH � DQG
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ZRUN DW D SRWWHU\� $V WR VH
D

� D EDG FDSWDLQ SODFH IL[HG RQ � DQG WKHQ KH DQG VRPH RI WKH ER\V
ZRXOG PDNH PH UXQ DZD\ � VXUH � +H FDQ GR VHW RII IRU WKH FRXQWU\ � DQG WKDW 
 V WKH ZD\ ER\V
ZKDW KH OLNHV ZLWK \RX ZKHQ \RX 
 UH RXW DW VHD � LV WUDSSHG � , WKLQN WKH IDWKHUV RI VXFK ER\V

, GRQ 
 W JHW PRUH WKDQ �� � D ZHHN � RQH ZHHN ZLWK HLWKHU LOO �WUHDW WKHP� RU QHJOHFW WKHP � DQG VR WKH\ �

WKH RWKHU � E\ WKLHYLQJ � VRPHGD\V \RX GR QRWKLQJ UXQ DZD\ � 0\ IDWKHU XVHG WR EHDWPH VKRFNLQJ �

XQWLO KXQJHU PDNHV \RXU VSLULWV ULVH � , FDQ 
 W VR , KDWHG KRPH� , VWRRG KDUG OLFNLQJ ZHOO � DQG
WKLHYH RQ D IXOO EHOO\ � , OLYH RQ �V � D ZHHN IURP ZDV FDOOHG WKH SOXFNHG RQH � 
ૻ 7KLV ER\ ILUVW
WKLHYLQJ � EHFDXVH , XQGHUVWDQG ILGGOLQJ  WKDW VWROH IORZHUV � FXUUDQWV � DQG JRRVHEHUULHV RXW RI WKH
PHDQV � EX\LQJ D WKLQJ IR

U
D PHUH WULIOH �DQG VHOOLQJ FOHUJ\PDQ 
 V JDUGHQ �PRUH E\ ZD\ RI EUDYDGR � DQG

LW IRU GRXEOH � RU IRU PRUH � LI \RX 
 UH QRW WDNHQ LQ WR HQVXUH WKH DSSUREDWLRQ RI KLV FRPUDGHV� WKDQ
\RXUVHOI � , 
 YH EHHQ SXW XS WR D IH

Z

WULFNV LQ IRU DQ\WKLQJ HOVH � +H DQVZHUHG UHDGLO\ WR P\
ORGJLQJ �KRXVHV � DQG QRZ , FDQSXW RWKHUV XS WR LW � LQTXLU\ � DV WR ZKDW KH WKRXJKW ZRXOG EHFRPH RI

(YHU\ERG\ PXVW ORRN DIWHU WKHPVHOYHV � DQG , KLP " � � 7UDQVSRUWDWLRQ � ,I D ER\ KDV JUHDW OXFN
FDQ 
 W VD\ , ZDV YHU\ VRUU\ ZKHQ , VWROH WKDW �� � KH PD\ FDUU\ RQ IRU HLJKW \HDUV � 7KUHH RU IRXU
IURP D SRRU ZRPDQ � EXW , 
 G UDWKHU KDYH KDG \HDUV LV WKH FRPPRQ UXQ � EXW WUDQVSRUWDWLRQ LV

�� � �G � IURP D ULFK RQH � , QHYHU GULQN � HDWLQJ 
 V ZKDW KH 
 V VXUH WR FRPH WR LQ WKH HQG� � 7KLV ODG
P\ SDUW � , VSHQG FKLHI SDUW RI P\ PRQH\ LQ SLFNHG P\ SRFNHW DW P\ UHTXHVW � DQG VR GH[WH
SXGGLQJ � , GRQ 
 W OLNH OLYLQJ LQ ORGJLQJ �KRXVHV � URXVO\ GLG KH GR KLV ૺ ZRUN �ૻ WKDW WKRXJK , ZDV
EXW , PXVW OLNH LW DV , 
 P SODFHG QRZ � WKDW VRUW DOLYH WR ZKDW KH ZDV WU\LQJ WR GR � LW ZDV LPSRV

RI OLYLQJ � DQG WKRVH ORGJLQJ KRXVHV � RU VWDUYLQJ � VLEOH IRU PH WR GHWHFW WKH OHDVW PRYHPHQW RI P\
7KH\ EULQJ WUDFWV WR WKH ORGJLQJ �KRXVHV � SLSHV DUH FRDW � 7R VHHKLP SLFN WKH SRFNHWV � DV KH GLG � RI

OLJKWHG ZLWK WKHP � WUDFWV ZRQ 
 W ILOO \RXU EHOO\ � VRPH RI WKH JHQWOHPHQ ZKR ZHUH SUHVHQW RQ WKH
7UDFWV LV QR JRRG � H[FHSW WR D SHUVRQ WKDW KDV D RFFDVLRQ � ZDV D FXULRXV VLJKW � +H FUHSW EHKLQG
KRPH � DW WKH ORGJLQJ KRXVHV WKH\  UH ODXJKHG DW � PXFK OLNH D FDW ZLWK KLV FODZV RXW � DQG ZKLOH LQ

7KH\ VHOGRP DUHPHQWLRQHG � , 
 YH KHDUG VRPH RI WKH DFW KHOG KLV EUHDWK ZLWK VXVSHQVH � EXW LPPH
WKHP UHDG E\ PLVVLRQDULHV � EXW FDQ 
 W FDWFK DQ\ � GLDWHO\ WKH KDQGNHUFKLHI ZDV VDIH LQ KLV KDQG � WKH
WKLQJ IURP WKHP � ,I LW KDG EHHQ DQ\WKLQJ EDG � , FKDQJH LQ WKH H[SUHVVLRQ RI KLV FRXQWHQDQFH ZDV
VKRXOG KDYH FDXJKW LW UHDGLO\ � ,I DQ LQQRFHQW PRVW PDUNHG � +H WKHQ VHHPHG DOPRVW WR EH FRQ
ER\ JHWV LQWR D ORGJLQJ �KRXVH � KH 
 OO QRW EH LQQR � YXOVHG ZLWK GHOLJKW DW WKH VXFFHVV RI KLV SHULORXV
FHQW ORQJ  KH FDQ 
 W � , NQRZ WKUHH ER\V ZKR DGYHQWXUH � DQG � WXUQLQJ KLV EDFN � KHOG XS WKH KDQG
KDYH UXQ DZD\ �DQG DUH LQ WKH ORGJLQJ �KRXVHVVWLOO � NHUFKLHI WR GLVFRYHU WKH YDOXH RI KLV SUL]H � ZLWK
EXW , KRSH WKHLU IDWKHU KDV FDXJKW WKHP� /DVW LQWHQVH JOHH HYLGHQW LQ HYHU\ IHDWXUH �

QLJKW D OLWWOH ER\ FDPH WR WKH ORGJLQJ �KRXVHZKHUH

, ZDV � :H DOO WKRXJKW KH KDG UXQ DZD\ � E\ WKH 67$7(0(17 2
)
$ 35267,787( �ZD\ KH VSRNH � +H VWD\HG DO
O QLJKW � EXW ZDV

IRXQG RXW LQ WZR RU WKUHH IDOVHKRRGV� , ZDQWHG 7KH QDUUDWLYH ZKLFK IROORZV � WKDW RI D SURVWL �

WR JHW KLP EDFN KRPH � RU KH 
 OO EH DV EDG DV , DP WXWH � VOHHSLQJ LQ WKH OR
Z

�ORGJLQJ KRXVHV � ZKHUH

LQ WLPH � WKRXJK KH 
 V QRWKLQJ WR PH � EXW , ER\V DQG JLUOV DUH DO
O

KXGGOHG SURPLVFXRXVO\ WRJH
FRXOGQ W ILQG KLP WKLVPRUQLQJ � EXW , 
 OO JHW KLP WKHU � GLVFORVHV D V\VWHP RI GHSUDYLW\ � DWURFLW\ � DQG
KRPH \HW � SHUKDSV � 7KH -HZV LQ 3HWWLFRDW � ODQH HQRUPLW\ � ZKLFK FHUWDLQO\ FDQQRW EH SDUDOOHOHG LQ

DUH WHUULEOH URJXHV � 7KH\ 
 OO EX\ DQ\WKLQJ RI \RX DQ\ QDWLRQ � KRZHYHU EDUEDURXV � QRU LQ DQ\ DJH �

� WKH\ 
 OO EX\ ZKDW \RX 
 YH VWROHQ IURP WKHLU QH[W KRZHYHU ૺ GDUN � � 7KH IDFWV GHWDLOHG � LW ZLOO EH

GRRU QHLJKERXUV  WKDW WKH\ ZRXOG � LI WKH\ NQHZ VHHQ� DUH JURVV HQRXJK WR PDNH XV DO
O

EOXVK IR
U

LW � %XW WKH\ 
 OO JLYH \RX YHU\ OLWWOH IR
U
LW � DQG WKH ODQG LQ ZKLFK VXFK VFHQHV FDQ EH GDLO\ SHU

WKH\ WKUHDWHQ WR JLYH \RX XS LI \RX ZRQ 
 W WDNH D SHWUDWHG � 7KH FLUFXPVWDQFHV � ZKLFK LW LV LP �
TXDUWHU RI WKH YDOXH RI LW � 2

K
� , VKHH \RX GR SRVVLEOH WR SXEOLVK � DUH RI WKHPRVW ORDWKVRPH DQG

LW � 
 WKH\ VD\ � 
 DQG , OLNH WR VKHH KLP UREEHG � EXW _ UHYROWLQJ QDWXUH �

\RX PXVKW WDNH YRW , JLYH � , ZRXOGQ 
 W PLQG $ JRRG�ORRNLQJ JLUO RI VL[WHHQ JDYHPH WKH IRO
ZKDW KDUP FDPH WR WKRVH 3HWWLFRDW �ODQHUV � 0DQ\ ORZLQJ DZIXO VWDWHPHQW �

RI WKHPDUHZRUWK WKRXVDQGV � WKRXJK \RX ZRXOGQ 
 W ૺ , DP DQ RUSKDQ � :KHQ , ZDV WH
Q
, ZDV

WKLQN LW �ૻ $IWHU WKLV , DVNHG KLP ZKDW KH � DV D VHQW WR VHUYLFH DV PDLG RI DO
O
�ZRUN � LQ D VPDOO

VKDUS ODG � WKRXJKW ZDV WKH FDXVH RI VR PDQ\ ER\V WUDGHVPDQ
 V IDPLO\ � ,W ZDV D KDUG SODFH � DQG P\
EHFRPLQJ YDJUDQW SLFNSRFNHWV " +H DQVZHUHG � PLVWUHVV XVHG PH YHU\ FUXHOO\ � EHDWLQJ PH RIWHQ�

ૺ :K\ � VL
U � LI ER\V UXQV DZD\ � DQG KDV WR VKHOWHU :KHQ , KDG EHHQ LQ SODFH WKUHH ZHHNV �P\ PRWKHU

LQ OR
Z ORGJLQJ �KRXVHV  DQGPDQ\ UXQV DZD\ IURP GLHG � P\ IDWKHU KDYLQJ GLHG WZHOYH \HDUV EHIRUH �

FUXHO WUHDWPHQW DW KRPH � WKH\PHHW WKHUH ZLWK _ , VWRRG P\PLVWUHVV 
 V LOO �WUHDWPHQW IRU DERXW VL
[

ER\V VXFK DV PH � RU DV EDG � DQG WKH GHYLO VRRQ PRQWKV � 6KH EHDWPH ZLWK VWLFNV DV ZHOO DV ZLWK
OD\V KL

V

KDQG RQ WKHP � ,I WKHUH ZDVQ 
 W VR PDQ\ KHU KDQGV � , ZDV EODFN DQG EOXH � DQG DW ODVW ,

ORGJLQJ �KRXVHV WKHUH ZRXOGQ 
 W EH VR PDQ\ EDG UD
Q

DZD\ � , JRW WR 0UV � � D OR
Z ORGJLQJR

ER\V  WKHUH FRXOGQ 
 W � /DWHO\ D ER\ FDPHGRZQ KRXVH � , GLGQ 
 W NQRZ EHIRUH WKDW WKHUH ZDV VXFK

WR %LOOLQJVJDWH � DQG VDLG KH ZRXOGQ 
 W VWD\ DW D SODFH � , KHDUG RI LW IURP VRPH JLUOV DW WKH
KRPH WR EH NQRFNHG DERXW DQ\ ORQJHU � +H VDLG *ODVVKRXVH �EDWKV DQG ZDVKKRXVHV � � ZKHUH , ZHQW

LW WR VRPH ER\V OLNH PH � DQG KH ZDV DVNHG LI KH IR
U

VKHOWHU � , ZHQW ZLWK WKHP WR KDYH D KDOISHQQ\
FRXOG JHW DQ\WKLQJ IURP KLV PRWKHU � DQG KH VDLG ZRUWK RI FRIIHH � DQG WKH\ WRRN PH WR WKH ORGJLQJ
\HV � KH FRXOG � 
 6R KH ZHQW EDFN � DQG EURXJKW KRXVH � , WKHQ KDG WKUHH VKLOOLQJV � DQG VWD\HG

D EURRFK DQG VRPH RWKHU WKLQJV ZLWK KLP WR D DERXW D PRQWK � DQG GLG QRWKLQJ ZURQJ � OLYLQJ RQ
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WKUHHVKLOOLQJV DQG ZKDW , SDZQHGP\ FORWKHV _ EHHQREOLJHG WR JR WR WKH KRVSLWDO � RU WKH LQILUPDU\ �

IR
U � DV , JRWVRPH SUHWW\ JRRG WKLQJV DZD\ ZLWK RU WKH ZRUNKRXVH � 7KHUH ZDV D JUHDW GHDO RI

PH � ,Q WKH ORGJLQJ �KRXVH , VDZ QRWKLQJ EXW ZKDW ERDVWLQJ DERXWZKDW WKH ER\V DQG JLUOV KDG VWROHQ
ZDV EDG � DQG KHDUG QRWKLQJ EXW ZKDW ZDV EDG � ,O GXULQJ WKH GD\ � , KDYH NQRZQ ER\V DQG JLUOV
ZDV ODXJKHG DW � DQG ZDV WROG WR VZHDU � 7KH\ FKDQJH WKHLU SDUWQHUV � 
 MXVW IRU D QLJKW � $W WKUHH
VDLG� 
 /RRN DW KHU IRU D G PRGHVW IRRO 
  \HDUV 
 HQG , VWROH D SLHFH RI EHHI IURP D EXWFKHU �

VRPHWLPHVZRUVH WKDQ WKDW � XQWLO E\ GHJUHHV , JRW , GLG LW WR JHW LQWR SULVRQ � , ZDV VLFN RI WKH OLIH

WR EH DV EDG DV WKH\ ZHUH � 'XULQJ WKLV WLPH , _ , ZDV OHDGLQJ � DQG GLGQ 
 W NQRZ KRZ WR JHW RXW RI

XVHG WR VHH ER\V DQG JLUOV IURP WHQ DQG WZHOYH LW � , KDG D PRQWK IRU VWHDOLQJ � :KHQ , JRW RXW
\HDUVROG VOHHSLQJ WRJHWKHU � EXW XQGHUVWRRG QRWKLQJ , SDVVHGWZR GD\V DQG D QLJKW LQ WKH VWUHHWV GRLQJ
ZURQJ � , KDG QHYHU KHDUG RI VXFK SODFHVEHIRUH , QRWKLQJ ZURQJ � DQG WKHQ ZHQW DQG WKUHDWHQHG WR

UDQDZD\ � , FDQ QHLWKHU UHDG QRU ZULWH � 0\ � EUHDN 0HVVUV � ZLQGRZV DJDLQ � , GLG WKDW
PRWKHU ZDV D JRRG ZRPDQ � DQG , ZLVK , 
 G KDG WR JHW LQWR SULVRQ DJDLQ � IR

U

ZKHQ , OD\ TXLHW RI D

KHU WR UXQ DZD\ WR � , VDZ WKLQJV EHWZHHQ DOPRVW QLJKW LQ SULVRQ , WKRXJKW WKLQJV RYHU � DQG FRQ
FKLOGUHQ WKDW , FDQ 
 W GHVFULEH WR \RX  YHU\ RIWHQ, VLGHUHG ZKDW D VKRFNLQJ OLIH , ZDV OHDGLQJ � DQG KRZ
VDZ WKHP � DQG WKDW VKRFNHG PH � $W WKHPRQWK 
 V _ P\ KHDOWK PLJKW EH UXLQHG FRPSOHWHO\� DQG ,

HQG � ZKHQ , ZDV EHDW RXW � , PHW ZLWK D \RXQJ WKRXJKW , ZRXOG VWLFN WR SULVRQ UDWKHU WKDQ JR EDFN
PDQ RI ILIWHHQ � , P\VHOI ZDV JRLQJ RQ WR WZHOYH WR VXFK D OLIH � , JRW VL

[

PRQWKV IRU WKUHDWHQLQJ �

\HDUV RO
G

 DQG KH SHUVXDGHGPH WR WDNH XS ZLWK _ :KHQ , JRW RXW , EURNH D ODPS QH[W PRUQLQJ IRU
KLP � , VWD\HGZLWK KLP WKUHHPRQWKV LQ WKH VDPH WKH VDPH SXUSRVH � DQG KDG D IRUWQLJKW � 7KDW ZDV
ORGJLQJ �KRXVH � OLYLQJ ZLWK KL

P

DV KLV ZLIH � WKRXJK WKH ODVW WLPH , ZDV LQ SULVRQ � , KDYH VLQFH EHHQ
ZH ZHUH PHUH FKLOGUHQ � DQG EHLQJ WUXH WR KLP � OHDGLQJ WKH VDPHOLIH DV , WROG \RX RI IR

U

WKH WKUHH
$W WKH WKUHH PRQWKV 
 HQG KH ZDV WDNHQ XS IR

U
\HDUV � DQG ORGJLQJ DW WKH VDPHKRXVHV � DQG VHHLQJ

SLFNLQJ SRFNHWV � DQG JRW VL[ PRQWKV � , ZDV VRUU\ � WKH VDPHJRLQJV RQ � , KDWH VXFK D OLIH QRZ PRUH

IR
U

KH ZDV NLQG WR PH � WKRXJK , ZDV PDGH LOO WKDQ HYHU � , DP ZLOOLQJ WR GR DQ\ ZRUN WKDW ,

WKURXJK KLP � VR , EURNH VRPH ZLQGRZV LQ 6W � FDQ LQ ZDVKLQJ DQG FOHDQLQJ � , FDQ GR D OLWWOH DW

3DXO 
 V �FKXUFK\DUG WR JHW LQWR SULVRQ WR JHW FXUHG � P\ QHHGOH � , FRXOG GR KDUG ZRUN � IRU , KDYH

, KDG D PRQWK LQ WKH &RPSWHU � DQG FDPHRXW ZHOO � JRRG KHDOWK � , XVHG WR ZDVK DQG FOHDQ LQ SULVRQ �

, ZDV VFROGHG YHU\ PXFK LQ WKH &RPSWHU � RQ DF DQG DOZD\V EHKDYHGP\VHOI WKHUH � $W WKH KRXVH
FRXQW RI WKH VWDWH , ZDV LQ � EHLQJ VR \RXQJ � , ZKHUH , DP LW LV �G � D QLJKW � EXW DW 0UV � � 
 V

KDG �V � �G � JLYHQ WR PH ZKHQ , FDPHRXW � DQG ZDV LW LV �G � DQG �G � D QLJKW � DQG MXVW WKH VDPH JRLQJV
IRUFHG WR JR LQWR WKH VWUHHWV IR

U
D OLYLQJ � , FRQWL RQ � 0DQ\ D JLUO � QHDUO\ DO
O

RI WKHP � JRHV RXW
QXHG ZDONLQJ WKH VWUHHWV IR

U

WKUHH \HDUV � VRPH� _ LQWR WK
H

VWUHHWV IURP WKLV SHQQ\ DQG WZRSHQQ\
WLPHV PDNLQJ D JRRG GHDO RI PRQH\ � VRPHWLPHV KRXVH � WR JHW PRQH\ IR

U
WKHLU IDYRXULWH ER\V E\

QRQH � IHDVWLQJ RQH GD\ DQG VWDUYLQJ WKH QH[W � 7KH SURVWLWXWLRQ � ,I WKH JLUO FDQQRW JHW PRQH\ VKH
ELJJHU JLUOV FRXOG SHUVXDGHPH WR GR DQ\WKLQJ WKH\ PXVW VWHDO VRPHWKLQJ � RU ZLOO EH EHDWHQ E\ KHU
OLNHG ZLWK P\ PRQH\ � , ZDV QHYHU KDSS\ DO

O

WKH FKDS 
 ZKHQ VKH FRPHVKRPH � , KDYH VHHQ WKHP
WLPH � EXW , FRXOG JHW QR FKDUDFWHU DQG FRXOG QRW EHDWHQ � RIWHQNLFNHG DQG EHDWHQ XQWLO WKH\ ZHUH
JHW RXW RI WKH OLIH � , ORGJHG DO

O

WKLV WLPH DW D EOLQG IURP EORRGVKRW � DQG WKHLU WHHWK NQRFNHG RXW
ORGJLQJ �KRXVH LQ .HQW �VWUHHW � 7KH\ZHUH DOO WKLHYHV ZLWK NLFNV IURP ERRWV DV WKH JLUO OD\V RQ WKH
DQG EDG JLUOV � , KDYH NQRZQ EHWZHHQ WKUHH DQG JURXQG � 7KH ER\V � LQ WKHLU WXUQ � DUH RX

W
WKLHYLQJ

IRXU GR]HQ ER\V DQG JLUOV VOHHS LQ RQH URRP � 7KH DO
O GD\ � DQG WKH ORGJLQJ �KRXVHNHHSHU ZLOO EX\ DQ\

EHGV ZHUH KRUULG ILOWK\ DQG IXOO RI YHUPLQ � 7KHUH VWROHQ SURYLVLRQV RI WKHP � DQG VHOO WKHP WR WKH
ZDV YHU\ ZLFNHG FDUU\LQJV RQ � 7KH ER\V � LI DQ\ ORGJHUV � , QHYHU VDZ WKH SROLFH LQ WKH KRXVH � ,I
GLIIHUHQFH � ZDV WKH ZRUVW � :H OD\ SDFNHG RQ D D ER\ FRPHV WR WKH KRXVH RQ D QLJKWZLWKRXW PRQH\
IXOO QLJKW � D GR]HQ ER\V DQG JLUOV VTXHHGJHGLQWR RU VD ZQH\ � RU VRPHWKLQJ WR VHOO WR WKH ORGJHUV � D

RQH EHG � 7KDW ZDV YHU\ RIWHQ WKH FDVH  VRPH DW KDQGNHUFKLHI RU VRPHWKLQJ RI WKDW NLQG � KH LV QRW
WKH IRRW DQG VRPH DW WKH WR

S
� ER\V DQG JLUOV DOO DGPLWWHG � EXW WROG YHU\ SODLQO\ � 
*R WKLHYH LW �

PL[HG � , FDQ 
 W JR LQWR DOO WKH SDUWLFXODUV � EXW WKHQ � *LUOV DUH WUHDWHG MXVW WKH VDPH� $Q\
ZKDWHYHU FRXOGWDNH SODFH LQ ZRUGV RU DFWVEHWZHHQ ERG\ PD\ FDOO LQ WKH GD\WLPH DW WKLV KRXVH DQG
ER\V DQG JLUOV GLG WDNH SODFH � DQG LQ WKHPLGVW RI KDYH D KDOISHQQ\ZRUWK RI FRIIHHDQG VL

W DQ\ OHQJWK
WKH RWKHUV � , DP VRUU\ WR VD\ , WRRN SDUW LQ WKHVH RI WLPH XQWLO HYHQLQJ � , KDYH VHHQ WKUHH GR]HQ
EDG ZD\V P\VHOI � EXW , ZDVQ 
 W VR EDG DV VRPH RI VLWWLQJ WKHUH WKDW ZD\ � DOO WKLHYHV DQG EDG JLUOV �

WKH RWKHUV � 7KHUH ZDV RQO\ D FDQGOH EXUQLQJ DOO 7KHUH DUH QR FKDLUV � DQG RQO\ RQHIRUP LQ IURQW RI

QLJKW � EXW LQ VXPPHU LW ZDV OLJKW JUHDW SDUW RI WKH WKH ILUH � RQ ZKLFK D GR]HQ FDQ VL
W � 7KH RWKHUV

QLJKW � 6RPH ER\V DQG JLUOV VOHSW ZLWKRXW DQ\ VL
W
RQ WKH IORRU DO
O

DERXW WKH URRP � DV QHDU WKH
FORWKHV � DQG ZRXOG GDQFHDERXW WKH URRP WKDW ZD\ � ILUH DV WKH\ FDQ � %DG ODQJXDJHJRHV RQ GXULQJ WKH

, KDYH VHHQ WKHP � DQG � ZLFNHG DV , ZDV � IH
OW

_ GD\ � DV , KDYH WROG \RX LW GL
G GXULQJ WKH QLJKW �

DVKDPHG � , KDYH VHHQ WZR GR]HQ FDSHULQJ DERXW DQG LQGHFHQFLHVWRR � EXW QRWKLQJ OLNH VR EDG DV DW

WKH URRP WKDW ZD\ � VRPHPHUH FKLOGUHQ � WK
H

ER\V QLJKW � 7KH\ WDON DERXW ZKHUH WKHUH LV JRRG
JHQHUDOO\ WKH \RXQJHVW �  SODFHV WR JR DQG WKLHYH � 7KH PLVVLRQHUV FDOO
7KHUH ZHUH QR PHQ RU ZRPHQ SUHVHQW� 7KHUHZHUH VRPHWLPHV� EXW WKH\ 
 UH ODXJKHG DW RIWHQ ZKHQ
RIWHQ ILJKWV � 7KH GHSXW\ QHYHU LQWHUIHUHG � 7KLV WKH\ 
 UH WDONLQJ � DQG DOZD\V EHIRUH WKH GRRU 
 V

LV FDUULHG RQ MXVW WKH VDPH DV HYHU WR WKLV GD\ � DQG FORVHG RQ WKHP � ,I D GHFHQW JLUO JRHV WKHUH WR

LV WKH VDPH HYHU\ QLJKW � , KDYH KHDUG \RXQJ JHW D KD 
SRUWK RI FRIIHH � VHHLQJ WKH ERDUG RYHU WKH
JLUOV VKRXW RXW WR RQH DQRWKHU KRZ RIWHQ WKH\ KDG GRRU � VKH LV DOZD\V VKRFNHG � 0DQ\ D SRRU JLUO

= �
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KDV EHHQ UXLQHG LQ WKLV KRXVH VLQFH , ZDV� DQG , ૺ , DP QRZ WZHQW\�HLJKW� DQG KDYH NQRZQ DO
O

ER\V KDYH ERDVWHG DERXW LW � , QHYHU NQHZ ER\ FRQQHFWHGZLWK WKH EHJJLQJ WUDGH VLQFH , ZDV IRXU

RU JLUO GR JRRG � RQFH JHW XVHG WKHUH � *HW XVHG _ WHHQ � 0\ JUDQGIDWKHU �PRWKHU 
 V IDWKHU � ZDV ULFK �

WKHUH � LQGHHG � DQG \RX DUH OLIH �UXLQHG � , ZDV DQ RZQLQJ WKUHH SDUWV RI WKH DFFRPPRGDWLRQ KRXVHV
RQO\ FKLOG � DQG KDYHQ 
 W D IULHQG LQ WKH ZRUOG � , LQ 6W � *LOHV 
 V � KH DOORZHG PH �� � D ZHHN SRFNHW
KDYH KHDUG VHYHUDO JLUOV VD\ KRZ WKH\ ZRXOG OLNH PRQH\ � 0\ JUDQGIDWKHU NHSW WKH JUHDWKRXVH � WKH

WR JHW RXW RI WKH OLIH � DQG RXW RI WKH SODFH� )URP ROG 5RVH DQG &URZQ � LQ &KXUFK �ODQH � RSSRVLWH
WKRVH , NQRZ � , WKLQN WKDW FUXHO SDUHQWVDQG PLV &DUYHU �VWUHHW � EHVW NQRZQ DV WKH 
 %HJJDU 
 V 2SHUD � 


WUHVVHV FDXVH PDQ\ WR EH GULYHQ WKHUH � 2QH :KHQ D FKLOG RI VHYHQ� , KDYH VHHQ WKH SODFH
ORGJLQJ �KRXVHNHHSHU � 0UV � � � JRHV RXW GUHVVHG FURZGHG � FUDPPHG ZLWK QRWKLQJ EXW EHJJDUV �

UHVSHFWDEOH � DQG SDZQV DQ\ VWROHQ SURSHUW\ � RU ILUVW �UDWHV � QRQH HOVH XVHG WKH KRXVH � 7KH PRQH\
VHOOV LW DW SXEOLF �KRXVHV � � , VDZ LQ WKH KDQGV RI WKH EHJJDUV PDGH D JUHDW
$V D FRUURERUDWLRQ RI WKH JLUO 
 V VWDWHPHQW � D LPSUHVVLRQ XSRQ PH � 0\ IDWKHU WRRN DZD\ P\

ZUHWFKHG �ORRNLQJ ER\ � RQO\ WKLUWHHQ \HDUV RI DJH � PRWKHU 
 V PRQH\ � , ZLVK P\ PRWKHU KDG UXQ
JDYHPH WKH IROORZLQJ DGGLWLRQDO LQIRUPDWLRQ � +H DZD\ LQVWHDG � +H ZDV NLQG � EXW VKH ZDV DOZD\V
KDG D IH

Z

UDJV KDQJLQJ DERXW KLP � DQG QR VKLUW QDJJLQJ � 0\ IDWKHU ZDV D IRUHPDQ LQ D IRXQGU\ �

LQGHHG � KH ZDV KDUGO\ FRYHUHG HQRXJK IRU SXU , JRW D VLWXDWLRQ LQ WKH VDPH IRXQGU\ DIWHU P\
SRVHV RI GHFHQF\ � KLV VNLQ EHLQJ H[SRVHG WKURXJK IDWKHU FXW � 2QFH , ZDV VHQW WR D EDQN ZLWK D

WKH UHQWV LQ KLV MDFNHW DQG WURZVHUV � +H KDG D FKHTXH IR
U

���� WR JHW FDVKHG � LQ VLOYHU � IR
U

ZDJHV �

VWHSIDWKHU � ZKR WUHDWHG KL
P YHU\ FUXHOO\ � 7KH ,Q FRPLQJ D ZD\ � , PHW D FRPSDQLRQ RI PLQH � DQG

VWHSIDWKHU DQG WKH FKLOG 
 V PRWKHU ZHQW ૺ DFURVV KH SHUVXDGHGPH WR EROW ZLWK WKH PRQH\ � DQG JR

WKH FRXQWU\ � � EHJJLQJ DQG VWHDOLQJ � %HIRUH WKH WR $VKOH\ 
 V � 7KH PRQH\ ZDV WRR PXFK IR
U P\

PRWKHU GLHG � DQ HOGHU EURWKHU UDQ DZD\ RQ DFFRXQW KHDG WR FDUU\ � , IRROHG DO
O

WKDWPRQH\ DZD\ � ,

RI EHLQJ EHDWHQ � ZDVQ 
 W LQ EHG IRU PRUH WKDQ D IRUWQLJKW � , ERXJKW

� 6RPHWLPHV � , JLYH KLV RZQ ZRUGV � KH �WKH OLQQHWV LQ FDJHV IR
U

WKH IDQF\ RIP\ SHUVXDGHU � ,Q

VWHSIDWKHU � ZRXOGQ 
 W JLYH XV D ELW WR HDW � WHOOLQJ XV IDFW � , GLGQ 
 W NQRZ ZKDW XVH WR SXW WKH PRQH\ WR �

WR JR DQG WKLHYH IR
U
LW � 0\ EURWKHU KDG EHHQ , ZDV DPRQJ SOHQW\ RI JLUOV � :KHQ WK
H

PRQH\

D PRQWK JRQH � KH 
 V QRZ D VROGLHU LQ *LEUDOWDU � ZDV RXW , ZDV GHVWLWXWH � , FRXOGQ 
 W JR EDFN WR P\
ZKHQ , UDQ DZD\ WR MRLQ KLP � , NQHZ ZKHUH WR HPSOR\HUV � DQG , FRXOGQ 
 W IDFHP\ PRWKHU 
 V WHPSHU
ILQG KLP � DV ZH PHW VRPHWLPHV � :H OLYHG E\ � �WKDW ZDV ZRUVH � EXW IR

U

WKDW QDJJLQJ RI KHUV ,

WKLHYLQJ � DQG , GR VWLOO � E\ SXOOLQJ IOHVK �VWHDOLQJ VKRXOGQ 
 W KDYH EHHQ DV , DP � 6KH KDV WKUDVKHG
PHDW � � , JRW WR ORGJH DW 0UV �  � � DQG KDYH PH ZLWK D KDQG EURRP XQWLO , ZDV VLOO\ � WKHUH 
 V WKH
EHHQ WKHUH WKLV HLJKWPRQWKV � , FDQ UHDG DQG EXPSV RQ P\ KHDG VWLOO � DQG \HW WKDW ZRPDQZRXOG
ZULWH D OLWWOH � � � 7KLV ER\ WKHQ FRQILUPHG ZKDW KDYH JLYHQ LQH KHU KHDUW 
 V EORRG WR GR PH D JRRG �

WKH \RXQJ JLUO KDG WROG PH RI WKH JURVVHVW DFWV $V VRRQ DV , IRXQG P\VHOI TXLWH GHVWLWXWH � ,

QLJKW E\ QLJKW DPRQJ WKH ER\V DQG JLUOV � WKH ODQ � ZHQW ZDQGHULQJ DERXW WKH &LW\ � SLFNLQJ XS WKH
JXDJH � 	 F � � DQG FRQWLQXHG @ � � , DOZD\V VOHHS RQ VNLQV RI JRRVHEHUULHV DQG RUDQJH SHHO WR HDW � WR

WKH IORRU IRU OG � DQG SD\ D VG � EHVLGHV IRU FRNH � _ OLYH RQ � � WKLQJV P\ VWRPDFK ZRXOG WXUQ DW QRZ �

$W WKLV ORGJLQJ KRXVH FDWV DQG NLWWHQV DUH PHOWHG _ $W ODVW P\ PRWKHU FDPH WR KHDU WKDW , WULHG
GRZQ � VRPHWLPHVWZHQW\ D GD\ � $ TXDUW SRW LV D WR GHVWUR\ P\VHOI � 6KH SDLG WKH ���� � DQG P\
FDW � DQG SLQWV DQG KDOI SLQWV DUH NLWWHQV � $ NLW � IRUPHU HPSOR\HUV JRW PH D VLWXDWLRQ LQ 3DGGLQJ
WHQ �SLQW � EULQJV �G � IURP WKH UDJ VKRSV � DQG D WRQ � , ZDV WKHUH D PRXWK � DQG WKHQ , PHW KLLQ
FDW �G � 7KHUH 
 V FRQYHQLHQFH WR PHOW WKHP GRZQ DV DGYLVHG PH WR VWHDO WKH PRQH\ EHIRUH � KH 
 V

DW WKH ORGJLQJ �KRXVH � :H FDQ 
 W VHOO FORWKHV LQ FDOOHG WKH H[ �NLQJ RI WKH FRVWHUPRQJHUV QRZ �
WKH KRXVH � H[FHSW DQ\ ORGJHU ZDQWV WKHP � DQG :HOO KH ZDV FU\LQJ KDUHVNLQV � DQG DGYLVHG PH
FORWKHV QHDUO\ DOO JRHV WR WKH -HZV LQ 3HWWLFRDW DJDLQ WR EROW � DQG , ZHQW ZLWK KLP � 0\ PLQG
ODQH � 0UV � � � EX\V WKH VDZQH\ RI XV � VR ZDV EHQW XSRQ FRVWHUPRQJHULQJ DQG D URYLQJ
PXFK IR

U

WKH OXPS � �G � D SRXQG DERXW � VKH VHOOV LW OLIH � , FRXOGQ 
 W VHWWOH WR DQ\WKLQJ � , ZDQWHG WR

DJDLQ IR
U

WZLFH ZKDW VKH JLYHV � DQG PRUH � 3HU EH DZD\ ZKHQ , ZDV DW ZRUN � DQG ZKHQ , ZDV
KDSV �� OE � RI PHDW HYHU\ GD\ LV VROG WR KHU � , DZD\ , ZDQWHG WR EH EDFN DJDLQ � ,W ZDV GLIILFXOW
KDYH EHHQ LQ SULVRQ VL[ WLPHV � DQG EDYH KDG WKUHH IRUPH WR VWLFN WR DQ\WKLQJ IRU ILYH PLQXWHV WRJH
GR]HQ � HDFK WLPH , FDPH RXW KDUGHU � ,I , OHIW WKHU � LW LV VR QRZ � :KDW , EHJLQ , FDQ 
 W ILQLVK DW

0UV �  � 
 V KRXVH , GRQ 
 W NQRZ KRZ , FRXOG JHW WKH WLPH � XQOHVV LW 
 V D SRW RI EHHU � :HOO � 
 LQ IRXU
P\ OLYLQJ � /RWV RI ER\V ZRXOG JHW DZD\ LI WKH\ GD\VP\ DGYLVHU OHIW PH � KH KDG QR PRUH XVH IR

U

FRXOG � , QHYHU GULQN � , GRQ 
 W OLNH LW � 9HU\ IHZ PH � , ZDV D IODW � +H KDGPH IRU D ૺ JR �DORQJ � �

RI XV ER\V GULQN � , GRQ 
 W OLNH WKLHYLQJ � DQG RIWHQ WR FU\ KLV WKLQJV IRU KLP � 7KHQ � IRU WKH ILUVW WLPH

JR DERXW VLQJLQJ � EXW , FD
Q

 W OLYH E\ VLQJLQJ � DQG LQ P\ OLIH � , ZHQW LQWR D OR
Z ORGJLQJ �KRXVH � 7KHUH

, GRQ 
 W NQRZ KRZ , FRXOG OLYH KRQHVWO\ � ,I , ZDV IRUW\PHQ DQG ZRPHQ VOHHSLQJ LQ RQHURRP � ,

KDG PRQH\ HQRXJK WR EX\ D VWRFN RI RUDQJHV KDG WR VOHHSZLWK D EODFN PDQ � DQG , VOHSW RQ WKH

, WKLQN , FRXOG EH KRQHVW �ૻ IORRU WR JHW DZD\ IURP WKH IHOORZ � 7KHUH ZHUH
7KH DERYH IDFWV UHTXLUH QR FRPPHQW IURPPH � SOHQW\ RI JLUOV WKHUH � VRPH SOD\LQJ FDUGV DQG

GRPLQRHV � ,WZDV YHU\ GLUW\ � RO
G

0RWKHU �

67$7(0(17 2
)
$ %(**$5 � LQ /DZUHQFH �ODQH � WKH 4XHHQ RI +HOO VKH ZDV

$ EHJJDU GHFHQWO\ DWWLUHG � DQG ZLWK D VLPSOH FDOOHG � 7KHUH ZDV RQH WXE DPRQJ WKH ORW RI

DQG ZEDW VRPHZRXOG FDOO HYHQ D UHVSHFWDEOHORRN � XV � , IHOW DOWRJHWKHU GLVJXVWHG � 7KRVH ZKR
JDYHPH WKH IROORZLQJ DFFRXQW � OLYHG WKHUH ZHUH EHJJDUV �WKLHYHV � VPDVKHUV� FRLQHUV �
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SXUFKDVHUV RI EHJJHG DQG VWROHQ JRRGV� DQG SUR� _ \RX �
 DQG WKH ZRUGV ZHUH QR VRRQHU RXW RI KLV
VWLWXWHV� 7KH \RXQJHVW SURVWLWXWH ZDV WZHOYH� DQG PRXWK WKDQ KH VWHSSHG XS WRPH DQG JDYHPH D
��XS WR ILIW\� 7KH EHDVWOLHVW ODQJXDJH ZHQW RQ� UHJXODU SDVWLQJ� +H KRUVHZKLSSHG PH QS DQG
,W 
V GRQH WR RXWULYDO RQH DQRWKHU� 7KHUH , PHW GRZQ VWDLUV� DQG DOO DORQJ WKH SDVVDJHV� P\ IOHVK
ZLWK D PDQ FDOOHG 7RP 6KDOORZ �VKDOORZ LV FDQW ZDV OLNH VDVVDJHV� , PDQDJHG DW ODVW� KRZHYHU�
IRU KDOI�QDNHG�� DQG KH WRRN PH RXW EDOODG�VLQJLQJ � WR RSHQ WKH GRRU P\VHOI � DQG JHW DZD\� $IWHU
DQG ZKHQ ZH FRXOGQ
W JHW RQ DW WKDW WKH VRQJV WKDW 
 WKH VFKRRO
 FDPH WR /RQGRQ � ,Q D GD\ ZH
JRW GHDG� KH OHIW PH� , PDGH KLP ���� RU ��V� D XVHG WR PDNH IURP ��� WR ���� DPRQJXV� E\ ZDON �
GD\ LQ WKHP GD\V� EXW KH RQO\ JDYHPH P\ ORGJ� LQJ XS 5HJHQW� VWUHHW� %RQG�VWUHHW� 3LFFDGLOO\ � 3DOO �
LQJV DQG JUXE �EXW QRW KDOI HQRXJK�� DQG WZR PDOO � 2[IRUG�VWUHHW� WKH SDUNVWKRVH SODFHVZHUH
SLSHV RI WREDFFRD GD\ WR NHHS WKH KXQJHU GRZQ� WKH EHVW EHDWV� $OO WKH VTXDUHV ZHUH JRRG WRR�
WKDW , PLJKWQ
W EH H[SHQVLYH� , WKHQ 
OLVWHG� , ,W ZDV RQO\ OLNH D ZDON RXW IR

U
DL
U � DQG \RXU ��� �

ZDV VWDUYLQJ � DQG FRXOGQ 
 W UDLVH D ORGJLQJ � , WRRN D PDQ IRU LW � $W QLJKW ZH XVHG WR JR WR SOD\V �

WKH VKLOOLQJ � EXW ZDV UHMHFWHG E\ WKH GRFWRU � , GUHVVHG OLNH JHQWOHPHQ� $W ILUVW WKH EHDNV SUR

OLVWHG DJDLQ DW &KDWKDP DIWHUZDUGV � EXW ZDV UH WHFWHG XV � EXW ZH JRW IRXQG RXW � DQG WKH EHDNV
MHFWHG DJDLQ � , VWD\HG MREELQJ DPRQJ WKH VROGLHUV JUHZ UXVW\ � 7KH WKLQJ JRW VR RYHUGRQH � HYHU\
IRU VRPHZHHNV � DQG WKHQ WKH\ JDYHPH DQ ROG UH EHJJDU ZHQW RXW DV D 6SDQLVK OXUNVPDQ � :HOO �

JLPHQWDO VXLW � DQG ZLWK WKDW , FDPH WR /RQGRQ � WKH EHDNV JRW XS WR WKH GRGJH � DQG DOO WKH 6SDQLVK
2QH JDYH PH D MDFNHW � DQG DQRWKHU D SDLU RI OXUNVPHQ LQ WKHLU WXUQV JRW WR ZRUN WKH XQLYHUVDO
PLOLWDU\ WURZVHUV � DQG DQRWKHU D SDLU RI ROG DP � VWDLUFDVH � XQGHU WKH FDUH RI /LHXWHQDQW 7UDF\ � 7RW
PXQLWLRQ ERRWV � DQG VR RQ � $ERXW WKDW WLPH D KLOO �ILHOGV WUHDGPLOO � � 7KH PHQ WKDW KDG UHDOO\
EDWFK RI LQYDOLGV FDPH IURP 6SDLQ � ZKHUH WKH\ EHHQ RXW DQG JRW GLVDEOHG ZHUH VHQW WR WKDW VWDLU
KDG EHHQ XQGHU *HQHUDO (YDQV � 2Q P\ ZD\ XS FDVH DW ODVW � DQG , WKRXJKW , ZRXOG WU\ D IUHVK
IURP &KDWKDP � , PHW DW *UDYHVHQG ZLWK VHYHQ OXUN � 6R , ZHQW XQGHU WKH FDUHDQG WXLWLRQ RI D

FKDSV RXW RQ WKH 6SDQLVK ODUN 
 DV WKH\ FDOOHG LW VDLORU � +H KDG EHHQ D VDLORU � , EHFDPH D WXUQ

� WKDW LV � SDVVLQJ WKHPVHOYHV RI
I

DV ZRXQGHG PHQ O 
SLNH VDLORU � DV LW 
 V FDOOHG � DQG ZHQW RXW DV RQH RI

RI WKH 6SDQLVK /HJLRQ � 7ZRKDG EHHQRXW LQ 6SDLQ � WKH 6KDOORZ %ULJDGH � ZHDULQJ D *XHUQVH\ VKLUW
DQG PDQDJHG WKHEXVLQHVV LI TXHVWLRQVZHUH DVNHG � DQG GUDZHUV � RU WDWWHUHG WURZVHUV � 7KHUH ZDV D

WKH RWKHUV ZHUH UHJXODU (QJOLVK EHJJDUV� ZKR KDG VFKRRO RI IRXU � :H RQO\ JRW D WLG\ OLYLQJ  ��V �

QHYHU EHHQ RXW RI WKH FRXQWU\ � , MRLQHG WKHP DV RU �� � D GD\ DPRQJ XV � :H XVHG WR FDOO HYHU\

D VHUMHDQW � DV , KDG D VHUJHDQW
 V MDFNHW JLYHQ PH RQH WKDW FDPH DORQJ � FRDOKHDYHUV DQG DOO � VHD

DW &KDWKDP � 2
Q

RXU ZD\ WR /RQGRQ � � WKH VFKRRO 
 ILJKWLQJ FDSWDLQV � 1RZ � P\ QREOH VHD� ILJKWLQJ

� DV WKH ORW LV FDOOHG � FDPHDOO WRJHWKHU � ZH SLFNHG FDSWDLQ � 
 ZH XVHG WR VD\ � 
 ILUH DQ RGG VKRW IURP

XS DPRQJ XV �� � DQG �� � D GD\ � QR PDWWHU ZKHUH \RXU ODUERDUG ORFNHU WR XV � 1HOVRQ 
 V EXOO �GRJV � 


ZH ZHQW � 7KH VFKRRO 
 DOO VOHSW LQ ORGJLQJ KRXVHV � EXW PLQG ZH QHYHU WULHG WKDW GRGJH RQ DW *UHHQ
DQG , DW ODVW EHJDQ WR IHHO FRPIRUWDEOH LQ WKHP � :H ZLFK � IRU IHDU RI WKH ROG JHHVH� WKH &ROOHJHPHQ �

VSHQW RXU HYHQLQJV LQ HDWLQJ RXW �DQG RXW VXSSHUV � 7KH 6KDOORZ JRW VR JUDQQLHG �NQRZQ � LQ /RQGRQ �

6RPHWLPHV ZH KDG VXFK WKLQJV DV VXFNLQJ SLJV � WKDW WKH VXSSOLHV JRW TXHHU � DQG , TXLWWHG WKH ODQG
EDPV � PLQFH SLHV � LQGHHGZH OLYHG RQ WKH EHVW � QDY\ � 6KLSZUHFNV JRW VR FRPPRQ LQ WKH VWUHHWV �

1R QREOHPDQ FRXOG OLYH EHWWHU LQ WKHP GD\V � 6R \RX VHH � WKDW SHRSOH GLGQ 
 W FDUH IRU WKHP � DQG
PXFK ZLQH � WRR � , GUDQN LQ VXFK H[FHVV �P\ QRVH , GURSSHG JHWWLQJ FDVW DZD\ � , WKHQ WRRN WR

ZDV DV ELJ DV WKDW WKHUH OHWWHU VWDPS � VR WKDW , VFUHHYLQJ �ZULWLQJ RQ WKH VWRQHV � � , JRWP\ KHDG
JRW D VLFNHQLQJ RI LW � :H JDYH JRRG YLFWXDOV VKDYHG � DQG D FORWK WLHG URXQG P\ MDZV � DQG
DZD\ WKDW ZDV JLYHQ WR XV � LW ZDV D QXLVDQFH WR ZURWH RQ WKH IODJV
FDUU\ WKHP � ,W FRVW XV IURP �G � WR OV � D GD\ WR  ,OOQHVVDQG:DQW � 


KDYH RXU VKRHV FOHDQHG E\ SRRU WUDPSV � DQG IRU WKRXJK , ZDV QHYHU EHWWHU LQ P\ OLIH � DQG DOZD\V
FOHDQ GLFNLHV � 7KH FOHDQ GRGJH LV DOZD\V WKH KDG D JRRG EHOO\IXOO EHIRUH , VWDUWHG RI D PRUQLQJ �

EHVW IRU EHJJLQJ XSRQ � $W :RROZLFK ZH ZHUH _ , GLG YHU\ ZHOO DW ILUVW � �V � RU �� � D GD\ � VRPH

DO
O

RQ WKH IXGGOH DW WKH 'XVW +ROH � DQG RXU WZR WLPHV PRUH  WLOO , JRW JUDQQLHG � 7KHUH LV RQHVSRNHVPHQ ZHUH GUXQN � DQG , ZHQW WR EHJ RI PDQ ZKR GUDZV &KULVW 
 V KHDGV ZLWK D FURZQ RI

0DMRU  ZKRVH EURWKHU ZDV WKHQ LQ 6SDLQ WKRUQV � DQG PDFNHUHO � RQ WKH SDYHPHQW � LQ FRORXUHG
KH KLPVHOI KDG EHHQ RXW SUHYLRXVO\ � 0HHWLQJ FKDONV �WKHUH DUH IRXU RU ILYH RWKHUV DW WKH VDPH EX

WK
H

PDMRU DW KLV RZQ KRXVH � , VDLG � , ZDV D VLQHVV � � WKLV RQH � KRZHYHU � RIWHQ PDNHV �� � D GD\
VHUJHDQW LQ WKH �UG :HVWPLQVWHU *UHQDGLHUV � \RX QRZ LQ WKUHH KRXUV � LQGHHG � , KDYH NQRZQ KLP
NQRZ � DQG VHUYHG XQGHU \RXU EURWKHU � 
 
2K � \HV � FRPH KRPHZLWK ��V � � EHVLGHVZKDW KH GUDQN RQ WKH
WKDW 
 V P\ EURWKHU 
 D UHJLPHQW � 
 VD\V KH � :KHUH ZD\ � $ JHQWOHPDQZKR PHW KL

P

LQ 5HJHQW � VWUHHW
ZDV \RX � WKHQ � RQ WKH ��WK RI 2FWREHU " 
 
 :K\ � RQFH JDYH KLP �� � DQG D VXLW RI FORWKHV WR GR

VLU � , ZDV DW WKH WDNLQJ RI WKH FLW\ RI ,UXQ � 
 VD\V &KULVW 
 V KHDGVZLWK D FURZQ RI WKRUQV DQGPDFNHUHO

� � � LQ IDFW � , ZDV DW WKDW WLPH ZLWK WKH FRVWHU RQ WKH ZDOOV � +LV VRQGRHV1DSROHRQ 
 V KHDGV EHVW �

PRQJHU LQ 6W � *LOHV 
 V � FDOOLQJ FDEEDJHV � 
 ZKLWH EXW PDNHV QRWKLQJ OLNH VR PXFK DV WKH IDWKHU �

KHDUW FDEEDJHV� RK � 
 � 7KHQ VDLG WKH PDMRU � 7KH IDWKHU GUDZV FDWV 
 KHDGV DQG VDOPRQ DV ZHOO

 :KDW GD\ ZDV (UQDQL WDNHQ RQ " ૺ :K\ � 
 VDLG � � EXW WKH RWKHUV DUH IDU WKH EHVW VSHF� +H ZLOO, � , ZDV D OLWWOH WLSV\ � DQG ERWKHUHG DW WKH TXHV � RIWHQ JLYH WKLUWHHQ �SHQFH � DQG LQGHHG IRXUWHHQ
WLRQ � � WKDW ZDV WK

H

��WK RI 2FWREHU � WR
R

� 
 
 9HU\ SHQFH� IR
U

D VLOYHU VKLOOLQJ � WR JHW ULG RI WKH FRS
ZHOO � P\ PDQ � 
 VD\V KH � WDSSLQJ KLV ERRWV ZLWK D SHUV � 7KLV PDQ 
 V SLWFK LV /OR\G �VTXDUH � QRW IDUULGLQJ ZKLS KH KHOG � 
 , 
 OO VHH ZKDW , FDQ GR IR

U

IURP 6DGOHU 
 V :HOOV � , KDYH VHHQ KL
P

FRPPHQFH
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KL
V SLWFK WKHUH DW KDOI �SDVW HOHYHQ � WR FDWFK WKH UHSUHVHQWHGZH DOZD\V KDG RQH RU WZR UHDOO\ RI

SHRSOH FRPH IURPWKH WKHDWUH � +H LV YHU\ FOHYHU � _ WKH WUDGH LQ WKH VFKRRO � 7KHVH ZHUH DOZD\V WR EH

,Q ZHW ZHDWKHU � DQG ZKHQ , FRXOGQ 
 W FKDON � DV PHW DW WKH ORGJLQJ �KRXVHV � 7KH\ ZHUH RXW RI

, FRXOGQ 
 W DIIRUG WR ORVH WLPH � , XVHG WR GUHVV WLG\ ZRUN � DQG KDG WR JR WR OR
Z ORGJLQJ �KRXVHV WR

DQG YHU\ FOHDQ IR
U

WKH UHVSHFWDEOH EURNHQ �GRZQ VOHHS � 7KHUH WKH\ PHW ZLWK EHJJDUVZKR NLGGLHG
WUDGHVPDQ RU UHGXFHG JHQWOHPDQ 
 FDSHU � , ZRUH WKHP RQ WR WKH OXUN � 7KH ORGJLQJ �KRXVHV LV JRRG

D VXLW RI EODFN � JHQHUDOO\ � DQG D FOHDQGLFNH\ � DQG VFKRROV IRU WKDW VRUW RI WKLQJ � DQG ZKHQ D PH
VRPHWLPHV RO

G

EODFN NLG JORYHV � DQG , XVHG WR FKDQLF RQFH JHWV RXW RQ WKH OXUN KH QHYHU FDUHV WR

VWDQG ZLWK D SDSHU EHIRUHP\ IDFH � DV LI DVKDPHG � � JR WR ZRUN DJDLQ � , QHYHU NQHZ RQH UHWXUQ � ,

 7R D +XPDQH 3XEOLF� KDYH EHHQ RXW RI
W

DQG RIW ZLWK ZHDYHUV ZLWK D

, KDYHVHHQEHWWHUGD\V� 
 ORRP � DQG KDYH ZRYHQ D SLHFH RI ULEERQ LQ D JHQ
7KLV LV FDOOHG VWDQGLQJ SDG ZLWK D IDNHPHQW � ,W _ WOHPDQ 
 V SDUORXU � WKDW ZDV ZKHQ ZH ZDV &R

LV D ZHW �ZHDWKHU GRGJH � DQG LVQ 
 W VR JRRG DV YHQWU\ ULEERQ ZHDYHUV � , KDYH EHHQ D VWRFNLQJ

VFUHHYLQJ � EXW , GLG PLGGOLQJ � DQG FDQ 
 W EHDU _ ZHDYHU IURP /HLFHVWHU � DQG D ODFHPDNHU WRR IURP
EHLQJ LGOH � $IWHU WKLV , PL[HG ZLWK WKH VWUHHW _ 1RWWLQJKDP � 'LVWUHVVHG PHFKDQLFV RQ WKHLU ZD\

SDWWHUHUV �PHQ ZKR PDNH VSHHFKHV LQ WKH VWUHHWV � WR /RQGRQ JHW LQLWLDWHG LQWR EHJJDU 
 V WULFNV LQ WKH

RQ WKH GHVWLWXWHPHFKDQLFV 
 OXUN � :H ZHQW LQ £ ORZ ORGJLQJ �KRXVHV DQG WKH XQLRQV � 7KLV LV WKH

VFKRRO RI VL
[
DW ILUVW � DOO LQ FOHDQ DSURQV � DQG VSRNH ZD\ � \RX VHH � VL
U
� $ VFKRRO PD\ EH DW ZRUN

HYHU\ PDQ LQ KLV WXUQ � ,W ZRQ 
 W GR XQOHVV \RX 
 UH IURP WKH ORGJLQJ �KRXVH ZKHUH WKH PHFKDQLF JRHV

FOHDQ � (DFK PDQ ZDQWHG D SDUWLFXODU DUWLFOH RI WR � DQG VRPH RI WKH VFKRRO ILQGV RXW ZKDW KH LV �

GUHVV � 2QH KDG QR VKLUW � DQRWKHU QR VKRHV B DQG VD\V �ૺ &RPH DQG ZRUN ZLWK XV LQ D VFKRRO �

DQRWKHU QR KDW � �DQG VR RQ � 1R WZR ZDQWHG WKH \RX 
 OO GR EHWWHU WKDQ \RX FDQ DW \RXU EXVLQHVV �

JDPH� :H VDLG � DQG \RX FDQ DQVZHU DQ\ TXHVWLRQV � ZH 
 OO OXUN RQ

\RXU WUDGH � , KDYH EHHQ RXW ZLWK D ZRPDQ DQG

� .LQG DQG EHQHYROHQW&KULVWLDQV � � ,W LV ZLWK IHHO � O FKLOGUHQ � ,W 
 V EHHQ VDLG LQ WKH SDSHUV WKDWLQJVRI GHHSUHJUHW� DQG VRUURZDQG VKDPH� WKDW XV XQ
IRUWXQDWHWUDGHVPHQDUHFRPSHOOHG WR DSSHDUEHIRUH\RXW FKLOGUHQ FDQ EH KLUHG IR

U

WKDW OXUN DW LG � RU �G �

WKLV GD\ � WR DVN FKDULW\ IURP WKH KDQGV RI VWUDQJHUV� D GD\ � WKDW 
 V DOO IXGJH � DOO VWXII � HYHU\ ELW RI LW

:H DUHEURXJKW WR LW IURP ZDQW � , PD\ VD\� DFWXDO VWDU
YDWLRQ� 
 �:H DOZD\VKDG D JRRGEUHDNIDVWEHIRUHZH � WKHUH 
 V QR FKLOGUHQ WR EH KLUHG � 7KHUH 
 V PDQ\
VWDUWHG� DQG VRPH RI XV � VL

U � ZDV IXOO XS WR WKHEULP RI D ODERXULQJ PDQ RXW RI ZRUN � ZKR KDV D ZLIH DQGOLTXRU � � %XW ZKDW ZLOO QRW KXQJHU DQG WKH FULHVRI WKUHH RU PRUH FKLOGUHQ � ZKR LV JODG WR OHW WKHP JR

FKLOGUHQFRPSHOPHQ WR GR � 
 �:HZHUH DOO VLQJOHPHQ � �

 :KHQ ZH OHIW RXU VROLWDU\ DQG KXPEOH KRPHV WKLV RXW ZLWK DQ\ SDWWHUHU KH NQRZV � 7KH ZRPDQ LV

PRUQLQJ � RXU FKLOGUHQZHUH FU\LQJ IRU IRRG� EXW LI D HQWLWOHG WR DOO WKH FORWKHV DQG JUXE JLYHQ � DQG KHUIDUWKLQJ ZRXOG KDYH VDYHGWKHLU OLYHV� ZH KDGQ
 W LW WR

JLYH WKHP� , DVVXUH\RX� NLQG IULHQGV� PH � P\ ZLIH � _ VKDUH RI WKH WLQ � WKDW 
 V WKH ZD\ LW 
 V GRQH � DQG
DQG WKUHHFKLOGUHQ�ZRXOGKDYHEHHQKRXVHOHVVZDQGHUHUV VKH 
 V WUHDWHG WR D GULQN DIWHU KHU GD\ 
 V ZRUN �

DOO ODVWQLJKW � EXW , VROG WKHVKLUW IURP RI
I

P\ EDFN DV _ LQWR WKH EDUJDLQ � , 
 YH EHHQ RXW RQ WKH UHVSHFWDEOH\RXPD\ VHH �RSHQLQJP\ MDFNHW � WR SD\IRU D ORGJLQJ�

:H DU
H
� NLQG IULHQGV � (QJOLVKPHFKDQLFV� ,W LV KDUG IDPLO\ PDQ OXUN � , ZDV RXW ZLWK D ZRPDQ DQG

WKDW \RXZRQW JLYH \RXU RZQ FRXQWU\PHQ D SHQQ\ � WKUHH NLGV WKH RWKHU GD\ � KHU KXVEDQG ZDV RQ WKHZKHQ \RX JLYH VR PXFK WR IRUHLJQKXUG\ � JXUGLHVDQGRUJDQ�JULQGHUV� 2ZLQJ WR WKHLQWURGXFWLRQRI VWHDPDQG _ SDG LQ WKH FRXQWU\ � DV /RQGRQ ZDV WRR KRW WR

PDFKLQHU\ DQG IRUHLJQ PDQXIDFWXUHVZH KDYH EHHQ KROG KL
P

� 7KH NLGV GUDZV � WKH \RXQJHU WKH EHWWHU �EURXJKW WR WKLV GHJUDGHGVWDWH� )HOORZ FRXQWU\PHQ�

WKHUHDUH DW WKLVPRPHQW����PHQ OLNH RXUVHOYHV� DEOH
DQGZLOOLQJ WR ZRUN � EXW FDQ
 W JHW LW � DQG IRUFHG WR ZDQ EORZ \RX � /LYHUSRRO -RH 
 V ER\ GLG VR DW %XU\ 6W �

GHUWKHVWUHHWV� , KRSHDQGWUXVW VRPHKXPDQH&KULVWLDQ (GPXQG 
 V WR D SDWWHUHU WKDW KH ZDV RXW ZLWK � DQGZLWKLQ WKH VRXQG RI P\ YRLFHZLOO VWUHWFK RXW D KDQG
ZLWK D VPDOO WULIOH IRU XV � EH LW HYHU VR VPDOO� RU D ELW RI ZKR VSRNH FURVV WR KLP � 7KH OD

G

VKRXWHGRXW VR

GU\ EUHDG RU FROG SRWDWR� RU DQ\WKLQJ WXUQHGIURP\RXU DV WKH SHRSOH DERXW PLJKW KHDU � 'RQ 
 W \RX MDZ
WDEOH� LW ZRXOG EH RI WKH JUHDWHVWEHQHILW WR XVDQGRXUSRRU FKLOGUHQ� 
 7KHQ ZH ZRXOG ZKLVSHU WR RQH DQR PH � \RX 
 UH QRW P\ IDWKHU � P\ IDWKHU 
 V DW KRPH
LKHU � , KRSHWKH\ZRQ 
 W EULQJRXW DQ\VFUDQ � RQO\ FRS SOD\LQJ FDUGV � 
 7KH\ KDG WR FUDFN WK

H

SLWFK �GLVSHUV� 
 � :H KDYH QRQHRI XV WDVWHGIRRGWKLV EOHVVHG FRQWLQXH � WKURXJK WKDW � 7KH UHVSHFWDEOH IDPLO\GD\� :H KDYHEHHQWROG WR JR WR RXU SDULVKHV� EXW WKDW
ZH FDQQRWEURRN � WR EH WRUQIURPRXUZLYHVDQGIDPLOLHV _ GRGJH GLG SUHWW\ ZHOO � , 
 YH EHHQ RQ WK

H

FOHDQ

LV KHDUW �UHQGLQJ WR WKLQN RI � PD\*RG VDYH XV DOO IURP IDPLO\ OXUN WRR � ZLWK D ZRPDQ DQG FKLOGUHQ �WKH %DVWLOH � 
 �:H DOZD\V SDWWHUHGKDUG DW WKH RYHU� :H GUHVVHG WR JLYH WKH QRWLRQ WKDW � KRZHUHUVHHUV� �

KXPEOH � DW OHDVW ZH ZHUH FOHDQ LQ DOO RXU
7KH QH[W RI WKH VFKRRO WKDW VSRNH ZRXOG FKDQJH SRYHUW\ � 2

Q

WKLV OXUN ZH VWDQG E\ WKH VLGH
WKH VWRU\ VRPHKRZ� DQG WU

\
WR PDNH LW PRUH KHDUW RI WKH SDYHPHQW LQ VLOHQFH � WKH ZLIH LQ D SHU

UHQGLQJ VWLOO � :H GLG ZHOO DW ILUVW �PDNLQJ DERXW WLFOHU FOHDQ FDS � DQG D PLON �ZKLWH DSURQ � 7KH

�� � D GD\ HDFK� ZRUNLQJ IRXU KRXUV � WZR LQ WKH NLGV KDYH ORQJ FOHDQ SLQDIRUHV � ZKLWH DV WKH
PRUQLQJ DQG WZR LQ WKH DIWHUQRRQ � :H JRW D GULYHQ VQRZ � WKH\ 
 UH RQO\ XVHG LQ FOHDQ OXUN �

JRRG GHDO RI FORWKLQJ WRR � 7KH PDQ ZKR ZHQW _ DQG WDNHQ RI
I

GLUHFWO\ WKH\ FRPH KRPH � 7KH
ZLWKRXW D VKLUW QHYHU ZHQW WR D GRRU WR DVN IR

U

KXVEDQG DQG IDWKHU LV LQ D ZKLWH IODQQHO MDFNHW �

RQH � KH KDG WR VKRZ KLPVHOI LQ WKHPLGGOH RI WKH DQ DSURQ ZRUQ DQG FOHDQ � DQG SROLVKHG VKRHV� 7R

URDG � 7KH PDQ WKDW GLG JR WR WKH GRRU ZRXOG VXFFHHG LQ WKLV FDSHU WKHUH PXVW EH QR UDJV � EXW
VD\ � 
 'R EHVWRZ D VKLUW RQ P\ SRRU VKRSPDWH� SOHQW\ RI GDUQV � $ SDFN RI SDZQ � WLFNHWV LV FDU
ZKR KDVQ 
 W KDG RQH IRU VRPH GD\V � ,W 
 V EHHQ ULHG LQ WKH ZDLVWFRDW SRFNHW � �2QH PDQ WKDW ,

VDLG RI PH � ZKHQ , KDG P\ VKLUW WLHG URXQG P\ NQRZ VWXFN WKHP LQ KLV KDW OLNH D FDUPDQ 
 V � �

ZDLVW DOO WKH WLPH RXW RI VLJKW � 7KH PDQ ZKR 7KDW 
 V WR VKRZ WKDW WKH\ 
 YH SDUWHG ZLWK WKHLU
JRHVZLWKRXW KLV VKLUW KDV KLV SLFN RI WKRVH JLYHQ � OLWWOH DOO EHIRUH WKH\ FDPH WR WKDW � 7KH\ DUH UHDO
WKH UHVW DUH VROG DQG VKDUHG � :KDWHYHU WUDGH ZH SDZQ �WLFNHWV � , KDYH NQRZQ D PDQ SD\ �V � �G �

&29
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IRU WKH ORDQ RI D PDUULDJH FHUWLILFDWH WR JR RXW GHVHUYHV LW � LW
V D EDG PLVIRUWXQH� 7KHUH
V -DFN
RQ WKH FOHDQ OXUN � ,I D TXHVWLRQ LV DVNHG� , VD\ 7LSWRH� KH FDQ
W SXW RQH KHHO WR WKH JURXQG�� �QR
B :H
YH SDUWHG ZLWK HYHU\WKLQJ� DQG FDQ JHW JDPPRQ� EXW 0U� +RUVIRUG DQG KH FDQ
W DJUHH�
QR HPSOR\PHQW� WR EH VXUH� ZH KDYH KDG D ORDI _ VR -DFN WDNHV WR WKH SURYLQFHV QRZ� +H GLG YHU\
IURP WKH SDULVK� EXW ZKDW 
V WKDW DPRQJ P\ ZHOO LQGHHG KHUH� 7KHUH XVHG WR EH D VRFLHW\
IDPLO\ "
 7KDW WDNHV WKH VWDUW RXW RI WKH SHRSOH� DPRQJXV FDOOHG WKH &DGJHU
V &OXE� LI RQH JRW LQWR
EHFDXVH WKH\ VD\� ZK\ QRW JR WR WKH SDULVK" 6RPH D SULVRQ WKHUH ZDV D JDWKHULQJ IR

U

KLP ZKHQ KH

SHUVRQV VD\ � 
2K � SRRU IRONV � WKH\ 
 UH EURXJKW WR FDPH RXW � DQG �V � D ZHHN IRU D VLFN PHPEHU � DQG
WKLV � DQG KRZ FOHDQ WKH\ DUH � D GDUQ LV EHWWHU ZKHQ KH JRW RXW DJDLQ WZR FROOHFWLRQV IR

U

KLP � WKH
WKDQ D SDWFK DQ\ WLPH � 
 7KH FOHDQ OXUN LV D EDUH _ WZR DPRXQWLQJ SHUKDSV WR OO � :H SDLG �G � D

OLYLQJ QRZ � LW ZDV JRRG � ORWV RI WRJV FDPH LQ � ZHHN HDFK  QR ZRPHQZHUHPHPEHUV  IRU WKLUWHHQ
DQG RIWHQ WKH ZKROH IDPLO\ ZHUH WDNHQ LQWR D KRXVH ZHHNV � DQG WKHQ VKDUHG ZKDW ZDV LQ EDQG � DQG
DQG VXSSOLHG ZLWK IODQQHO HQRXJK WR PDNH XQGHU EHJDQ IRU WKH QH[W WKLUWHHQ � UHFHLYLQJQHZ PHPEHUV
FORWKLQJ IRU WKHP DO

O � DO
O

WKLV ZDV SOHGJHG VRRQ DQG WUDQVDFWLQJ WKH XVXDO EXVLQHVV RI D FOXE � 7KLV
DIWHUZDUGV � DQG WKH WLFNHWV VKRZQ WR SURYHZKDW KDV EHHQGLVFRQWLQXHG WKHVH ILYH \HDUV � WKH ODQG �

ZDV SDUWHGZLWK � WKURXJK ZDQW � 7KRVH DUH VRPH ORUG FXW DZD\ ZLWK WKH IXQGV � :H JHW XS UDIIOHV �

RI WKH OHDGLQJ OXUNV � 7KHUH 
 V RWKHUV � )LWV � 
 DUH DQG KHOS RQH DQRWKHU LQ WKH EHVW ZD\ ZH FDQ QRZ �

QRZ EDG � DQG SDUDO\WLFV 
 DUH QR EHWWHU � 7KH $W RQH WLPH ZH KDG IRUW\ �ILYH PHPEHUV � EHVLGHV
OXFLIHU OXUN VHHPV JHWWLQJ XS WKRXJK � , GRQ 
 W � WKH VHFUHWDU\ � WKH FRQGXFWRU � DQG XQGHU �FRQGXFWRU �

PHDQ WKH VHOOLQJ � EXW WKH GURSSLQJ WKHP LQ WKH 7KH UXOHV ZHUH UHDG RYHU RQ PHHWLQJ QLJKWV � HYHU\
VWUHHW DV LI E\ DFFLGHQW � ,W 
 V D JUHDW WKLQJ ZLWK :HGQHVGD\ HYHQLQJ � 7KH\ ZHUH YHU\ VWULFW � QD

WKH FKLOGUHQ � EXW QR JR ZLWK WKH RO
G
XQV � , 
 OO VZHDULQJ � REVFHQH RU SURIDQH ODQJXDJH ZDV SHU

WHOO \RX RI DQRWKHU OXUN � D ZRPDQ , NQRZV VHQGV PLWWHG � )RU WKH ILUVW RIIHQFH D ILQH RI OG � ZDV
RXW KHU FKLOG ZLWK R] � RI WHD DQG KDOI D TXDUWHU LQIOLFWHG � IR

U

WKH VHFRQG �G � � DQG IRU WKH WKLUG WKH

RI VXJDU � DQG WKH FKLOG VLWV RQ D GRRU VWHS FU\LQJ � RIIHQGHU ZDV HMHFWHG WKH URRP� 7KHUHZDV YHU\
DQG VD\LQJ � LI TXHVWLRQHG � WKDW VKH ZDV VHQW � JRRG RUGHU � DQG IHZ ILQHV KDG WR EH LQIOLFWHG �

RXW IR
U

WHD DQG VXJDU � DQG D ER\ VQDWFKHG WKH 6HYHUDO UHVSHFWDEOHWUDGHVPHQ XVHG WR SD\ D WULIOH
FKDQJH IURP KHU � DQG WKUHZ WKH WHD DQG VXJDU LQ WR EH DGPLWWHG � RXW RI FXULRVLW\ � WR VHH WKH SUR
WKH JXWWHU � 7KH PRWKHU LV WKHUH � OLNH D VWUDQJHU � FHHGLQJV� DQG XVHG WR EH VXUSULVHG DW WKHLU UHJX �

DQG VD\V WR WKH FKLOG � � 
 $QG ZDV WKDW \RXU SRRU ODULW\ � $PRQJ WKH RWKHU UXOHV ZHUH WKHVH � D ILQH
PRWKHU 
 V ODVW VKLOOLQJ � DQG GDUHQ 
 W \RX JR KRPH � RI LG � IR

U

DQ\ PHPEHU UHIXVLQJ WR VLQJ ZKHQ FDOOHG
SRRU WKLQJ " 
 7KHQ WKHUH LV D JDWKHULQJ � �VRPH � RQ � YLVLWRUV WKH VDPH� $OO WKH ILQHV ZHQW WR WKH
WLPHV ��G � LQ D PRUQLQJ � EXW LW 
 V DOPRVW JHWWLQJ IXQG � ,I D PHPEHU GLGQ 
 W SD\ IR

U

ILYH PHHWLQJ
VWDOH � WKDW LV � , 
 YH GRQH WK

H

VKLYHULQJ GRGJH WRR QLJKWV KH ZDV VFUDWFKHG� 9HU\ IHZ ZHUH VFUDWFKHG �

� JRQHRXW LQ WKH FROG ZHDWKHU KDOI QDNHG � 2QH _ 7KH VHFUHWDU\ ZDV D ZLQGPLOO FRYH �VROG FKLOGUHQ 
 V

PDQ KDV SUDFWLVHG LW VR PXFK WKDW KH FDQ 
 W JHW RI
I

_ ZLQGPLOOV LQ WKH VWUHHWV � � DQG ZDV H[FXVHG FRQ
VKLYHULQJ QRZ � 6KDNLQJ -HPP\ ZHQW RQ ZLWK WULEXWLQJ WR WKH IXQGV � +H KDG OG � IURP HDFK
KLV VKLYHULQJ VR ORQJ WKDW KH FRXOGQ 
 W KHOS LW DW PHPEHU HYHU\ VKDULQJ QLJKW � RQFH D TXDUWHU � IRU
ODVW � +H VKLYHUHG OLNH D MHOO\ � OLNH D FDOI 
 V IRRW KLV ODERXU � KH ZDV D YHU\ JRRG VFKRODU � DQG KDG
ZLWK WKH DJXH � RQ WKH KRWWHVW GD\ LQ VXPPHU� _ EHHQ EURXJKW XS ZHOO � 7KH ODQGORUG JHQHUDOO\

,W 
 V D JRRG GRGJH LQ WLG\ LQFOHPHQW VHDVRQV � ,W 
 V JDYH D ERE RQ D VKDULQJ QLJKW � 7KH FRQGXFWRU
QRW VR JRRG D OXUN � E\ WZR ERE D GD\ � DV LW RQFH PDQDJHG WKH URRP � DQG WKH XQGHU �FRQGXFWRUNHSW
ZDV � 7KLV LV D VLQJOH �KDQGHG MRE � IR

U
LI RQHPDQ WKH GRRU � QRW DGPLWWLQJ WKRVHZKR KDG QR ULJKW WR

VKLYHUV OHVV WKDQ DQRWKHU KH VKRZV WKDW LW LV
Q 
 W EH WKHUH � DQG SXWWLQJ RXW WKRVHZKR EHKDYHG LP

VR FROG DV WKH JRRG VKLYHUHU PDNHV LW RXW  WKHQ SURSHUO\ � ,W ZDV KHOG LQ WKH &RDFKPDNHUV 
 $UPV �

LW 
 V QR JR � 2
I

WKH PDLPHG EHJJDUV � VRPH DUH 5RVH �VWUHHW � /RQJUDYH �VWUHHW � WLS � WR
S

VZHOOV XVHG
UHDOO\ GHVHUYLQJ REMHFWV � DV ZLWKRXW EHJJLQJWKH\ WR FRPH DPRQJ XV � DQG QR PLVWDNH � UHDO QREOH
PXVW VWDUYH WR GHDWK � WKDW 
 V D IDFW � VL

U
� :KDW 
 V PHQ � VL
U
� 2QH ZDV WKH QHSKHZ RI WKH 'XNH

D ODERXULQJ PDQ WR GR LI KH 
 V ORVW DQ\ RI KLV OLPEV " RI  � DQG ZDV ZHOO �NQRZQ WR DO
O

RI XV E\ WK
H

%XW VRPH RI WKHVH HYHQ DUH LPSRVWRUV � , NQRZ QLFN �QDPH � )DFHU �

VHYHUDO EOLQG PHQ ZKR KDYH SHQVLRQV � DQG , O , XVHG WR VPRNH D YHU\ VKRUW DQG YHU\ EODFN
NQRZ WZR ZKR KDYH QRW RQO\ SHQVLRQV � EXW NHHS SLSH � DQG WKH KRQRXUDEOH JHQW KDV RIWHQ VQDWFKHG
ORGJLQJ KRXVHV � DQG DUH ZRUWK PRQH\ � DQG VWLOO JR _ LW IURP P\ PRXWK � DQG KDV JLYHQ PH D GR]HQ
RXW D EHJJLQJ � WKRXJK QRW QHDU ZKHUH WKH\ OLYH � FLJDUV IRU LW � 0\ IDFH KDV EHHQ ZDVKHG LQ WKH
7KHUH 
 V WKH PDQ ZLWK WKH YHU\ EL

J

OHJ � ZKR VLWV JL
Q

E\ D QREOH ORUG DIWHU KH 
 G PDGH PH GUXQN �

RQ WKH SDYHPHQW � DQG WHOOV D ORQJ \DUQ DERXW WKH DQG , IHOW DV LI LW ZDV YLWULRO DERXW P\ H\HV �

WUDP FDUULDJH KDYLQJ JRQH RYHU KLP LQ WKH PLQH � 7KH EHJJDUV DUH QRZ GLVSHUVHG DQG EURNHQ XS �

+H GRHV YHU\ ZHOO � UHPDUNDEOH ZHOO � +H JRHV _ 7KH\ OLYH WRJHWKHU QRZ RQO\ LQ WZRV DQG WKUHHV �

WDWWLQJ DQG ELOO\ �KXQWLQJ LQ WKH FRXQWU\ �JDWKHULQJ DQG � LQ SODLQ WUXWK � KDYH QR PRQH\ WR VSHQG � WKH\
UDJV DQG EX\LQJ RO

G

PHWDO � � DQG FRPHV RQO\ WR FDQ 
 W JHW LW � 8SRQ DQ DYHUDJH � LQ IRUPHU GD\V D

/RQGRQ ZKHQ KH KDV WKDW VRUW RI WKLQJ WR GLVSRVH FDGJHU FRXOG PDNH KLV WZR RU WKUHH JXLQHDV SHU

RI � 7KHUH 
 V 3DGG\ LQ WKH WUXFN WRR � KH PDNHV D ZHHN ZLWKRXW ZRUNLQJ RYHUWLPH � EXW QRZ KH FDQ
JRRG WKLQJ � DQG VHQGVPRQH\ KRPH WR ,UHODQG � KH KDUGO\ JHW D PHDO � QRW HYHQ DW WKH SUHVHQW ZLQWHU �

KDV D GHFUHSLW RO
G

PRWKHU � DQG LW 
 V WR KLV FUHGLW � WKRXJK LW 
 V EHHQ D VODS XS LQFOHPHQW VHDVRQ� WR EH

+H QHYHU GULQNV � 7KHUH 
 V -HUU\ � WKH FROOLHU � KH VXUH � 7KH 0HQGLFLW\ 6RFLHW\ KDV UXLQHG XV
KDV ORVW ERWK DUPV � DQG GRHV D WLG\ OLYLQJ � DQG WKHP PHQ WRRN PH DQG JDYHPH D PRQWK � DQG ,
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FDQ VD\ IURPP\ FRQVFLHQFH� WKDW , ZDV QR PRUH RQH� <RX VH
H
� VL
U � , ZDV DIHDUG WR FRPH WR \RX DW

JXLOW\ RI EHJJLQJ DW WKDW WLPH WKDQ DQ XQERUQ _ ILUVW EHFDXVH , KDG EHHQ 
 D VWDUYLQJ 
 RQ WKH SDUH
EDE\ � 7KH EHJJDUV JHQHUDOO\ OLYH LQ WKH ORZPHQW RQO\ D IHZ GD\V DJR � QRW D KXQGUHG \DUGV
ORGJLQJ �KRXVHV � DQG WKHUH RI D QLJKW WKH\ WHOO WKHLU IURP \RXU YHU\ GRRU � DQG , WKRXJKW \RX PLJKW
WDOHV RI WKH GD\ � DQG LQIRUP HDFK RWKHU RI WKH NQRZ PH � �

JRRG DQG EDG SODFHVWKURXJKRXW /RQGRQ � DQG ZKDW
-XUNV 
 GR WKH EHVW � 7KH\ ZLOO DOVR VD\ ZKDW 0((7,1* 2

)

7+,(9(6 �

EHDWV WKH\ LQWHQG WR WDNH WKH QH[W GD\ � VR WKDW $V D IXUWKHU SURRI � KRZHYHU � RI WKH GHPRUDOL]LQJ
WKRVH ZKR DUH RQ WKH VDPH -XUN PD\ QRW JR RYHU _ LQIOXHQFHV RI WKH OR

Z ORGJLQJ �KRXVHV � , ZLOO QRZ
WKH VDPH JURXQG DV WKHLU SDOV � ,W LV QR XVH WHOO � FRQFOXGHP\ LQYHVWLJDWLRQV LQWR WKH VXEMHFW ZLWK D

LQJ D OLH � EXW WKH ORZ ORGJLQJ �KRXVHV WKURXJKRXW UHSRUW RI WKH PHHWLQJ RI YDJUDQWV � ZKLFK , FRQ
/RQGRQ DQG WKH FRXQWU\ DUH QHVWV IR

U

EHJJDUVDQG YHQHG IR
U

WKH H[SUHVV SXUSRVH RI FRQVXOWLQJ WKHP
WKLHYHV � , NQRZ VRPH KRXVHV WKDW DUH ZKROO\ O JHQHUDOO\ XSRQ VHYHUDO SRLQWV ZKLFK KDG FRPH
VXSSRUWHG E\ EHJJDUV� ,Q DOPRVW HYHU\ RQH RI WKH XQGHU P\ QRWLFH LQ WKH FRXUVH RI P\ LQTXLULHV �

SDGGLQJ NHQV � RU ORZ ORGJLQJ �KRXVHV LQ WKH FRXQWU\ � _ 7KH &KURQLFOH UHSRUWHU 
 V DFFRXQW RI WKLV PHHWLQJ
WKHUH LV D OLVW RI ZDONV ZULWWHQ RQ D SLHFH RI SDSHU � , ZDV DV IROORZV �

DQG SDVWHG XS RYHU WKH NLWFKHQ PDQWHO �SLHFH � 1RZ $ PHHWLQJ RI DQ XQSUHFHGHQWHG FKDUDFWHU ZDV �

DW 6W � $OEDQ 
 V � IR
U

LQVWDQFH � DW WKH  � DQG DW KHOG DW WKH %ULWLVK 8QLRQ 6FKRRO �URRP � 6KDN
RWKHU SODFHV� WKHUH LV D SDSHU VWXFN XS LQ HDFK RI VSHDUH�ZDON � 6KDGZHOO � RQ 0RQGD\ HYHQLQJ ODVW �

WKH NLWFKHQV � 7KLV SDSHU LV KHDGHG �:$/.6 287 _ 7KH XVH RI WKH VFKRRO �URRP ZDV NLQGO\ JUDQW

2) 7+,6 72:1� 
 DQG XQGHUQHDWK LW LV VHW GRZQ WKH 0U � )OHWFKHU � WKH SURSULHWRU � WR ZKRVH OLEHUDOLW\
QDPHV RI WKH YLOODJHV LQ WKH QHLJKERXUKRRG DW ZH VWDQG LQGHEWHG IR

U

PDQ\ VLPLODU IDYRXUV � ,W

ZKLFK D EHJJDUPD\ FDOO ZKHQ RXW RQ KLV ZDON � ZDV FRQYHQHG E\ RXU 0HWURSROLWDQ &RUUHVSRQGHQW �

DQG WKH\ DUH VR DUUDQJHG DV WR DOORZ WKH FDGJHU WR IR
U

WK
H

SXUSRVH RI DVVHPEOLQJ WRJHWKHU VRPH RI WKH
PDNH D URXQG RI DERXW VL[ PLOHV � HDFK GD\ � DQG ORZHVW FODVV RI PDOH MXYHQLOH WKLHYHV DQG YDJD
UHWXUQ WKH VDPHQLJKW � ,Q PDQ\ RI WKRVH SDSHUV ERQGV ZKR LQIHVW WKH PHWURSROLV DQG WKH FRXQWU\
WKHUH DUH VRPHWLPHVWZHQW\ ZDONV VH

W

GRZQ � 1R DW ODUJH � DQG DOWKRXJK SULYDWHO\ FDOOHG � DW RQO\
YLOODJHV WKDW DUH LQ DQ\ ZD\ 
 JDPP\ 
 DUH HYHU WZR GD\V 
 QRWLFH � E\ WKHGLVWULEXWLRQ RI WLFNHWV RI

PHQWLRQHG LQ WKHVH SDSHUV � DQG WKH FDGJHU � LI KH DGPLVVLRQ DPRQJ WKH FODVV LQ TXHVWLRQ DW WKH
IHHOV LQFOLQHG WR VWRS IRU D IHZ GD\V LQ WKH WRZQ � YDULRXV KDXQWV DQG GHQV RI LQIDP\ WR ZKLFK WKH\
ZLOO EH WROG E\ WKH ORGJLQJ KRXVH NHHSHU � RU WKH UHVRUW � QR IHZHU WKDQ ��� RI WKHP DWWHQGHG RQ WKH
RWKHU FDGJHUV WKDW KH PD\ PHHW WKHUH � ZKDW JHQ RFFDVLRQ � 7KH RQO\ FRQGLWLRQ WR HQWLWOH WKH SDUWLHV
WOHPDQ 
 V VHDWV RU SULYDWH KRXVHV DUH RI DQ\ DFFRXQW WR DGPLVVLRQ ZDV WKDW WKH\ VKRXOG EH YDJUDQWV �

RQ WKH ZDON WKDW KH PHDQV WR WDNH � 7KH QDPHV DQG XQGHU WZHQW\ \HDUV RI DJH � 7KH\ KDG DOO

RI WKH JRRG KRXVHVDUH QRW VHW GRZQ LQ WKH SDSHU � DVVHPEOHG VRPH WLPH EHIRUH WKH KRXU IRU FRP

IR
U

IHDU RI WKH SROLFH � 0RVW RI WKH ORGJLQJ �KRXVH PHQFLQJ WKH SURFHHGLQJV DUULYHG � DQG QHYHU ZDV
NHHSHUV EX\ WKH 
 VFUDQ 
 �EURNHQ YLFWXDOV � RI WKH ZLWQHVVHG D PRUH GLVWUHVVLQJ VSHFWDFOH RI VTXDORU �

FDGJHUV � WKH JRRG IRRG WKH\ HLWKHU HDW WKHPVHOYHV UDJV � DQG ZUHWFKHGQHVV � 6RPHZHUH \RXQJ PHQ �

RU VHOO WR WKH R � KHU WUDYHOOHUV � DQG WKH EDG WKH\ DQG VRPHPHUH FKLOGUHQ � RQH � ZKR VW\OHG KLPVHOI
VHOO WR SDUWLHV WR IHHG WKHLU GRJV RU SLJV XSRQ � D ૺ FDGJHU� � ZDV VL

[ \HDUV RI DJH � DQG VHYHUDO ZKR
7KH FDGJHUV
 WDON LV TXLWH GLIIHUHQW QRZ WR ZKDW FRQIHVVHG WKHPVHOYHV ૺ SULJV ૻ ZHUH RQO\ WHQ � 7KH

LW ZDV LQ WKH GD\V RI %LOO\ � <RX VHH WKH +DWV FRXQWHQDQFHV RI WKH ER\V ZHUH RI YDULRXV FKDUDF
JRW DZDNH WR LW � VR LQ FRXUVH ZH KDG WR DOWHU WKH WHUV � 0DQ\ ZHUH QRW RQO\ JRRG �ORRNLQJ � EXW KDG
SDWWHU � 7KH QHZ VW\OH RI FDGJHUV 
 FDQW LV QRWKLQJ D IUDQN � LQJHQXRXV H[SUHVVLRQ WKDW VHHQHG LQ QR

OLNH WKH WKLHYHV 
 FDQW � DQG LV GRQH DOO RQ WKH ZD\ FRQQHFWHG ZLWK LQQDWH URJXHU\ � 0DQ\ � RQ
UK\PLQJ SULQFLSOH � 7KLV ZD\ 
 V WKH FDSHU � 6XS � WKH RWKHU KDQG � KDG WKHGHHS �VXQN DQG KDOI �DYHUWHG
SRVH , ZDQW WR DVN D SDO WR FRPHDQG KDYH D JODVV H\H ZKLFK DUH VR FKDUDFWHULVWLF RI QDWXUDO GLV

RI UXP DQG VPRNH D SLSH RI WREDFFR� DQG KDYH D KRQHVW\ DQG FXQQLQJ � 6RPH KDG WKH UHJXODU
JDPH DW FDUGVZLWK VRPHEORNHV DW KRPHZLWK PH � , IHDWXUHV RI ODGV ERUQ RI SDUHQWV LQ HDV\ FLUHXP
VKRXOG VD\ � LI WKHUH ZHUH DQ\ IODWV SUHVHQW � VWDQFHV � 7KH KDLU RI PRVW RI WKH ODGV ZDV FXW

 6SORGJHU � ZLOO \RX KDYH D -DFN �VXUSDVV RI ILQJHU � YHU\ FORVH WR WKH KHDG � VKRZLQJ WKHLU UHFHQW OLEHUD
DQG �WKXPE � DQG EORZ \RXU \DUG RI LULSH RI QRVH\ WLRQ IURP SULVRQ � LQGHHG � RQHPLJKW WHOO E\ WKH
PH NQDFNHU � DQG KDYH D WRXFK RI WKH EURDGV ZLWK FRPSDUDWLYH OHQJWK RI WKH FURS � WKH WLPH WKDW HDFK
PH DQG WKH RWKHU KHDSV RI FRNH DW P\ GUXP � > ,Q ER\ KDG EHHQ RXW RI JDRO � $OO EXW D IH

Z

RI WK
H

WKLV LW ZLOO EH REVHUYHG WKDW HYHU\ RQH RI WKH HOGHU ER\V ZHUH UHPDUNDEOH � DPLGVW WKH UDJV � ILOWK �

FDQW ZRUGV UK\PHV ZLWK WKH ZRUGV RUGLQDULO\ DQG ZUHWFKHGQHVV RI WKHLU H[WHUQDO DSSHDUDQFH�

XVHG WR H[SUHVV WKH VDPH LGHD � , FDQDVVXUH \RX IR
U

WKH PLUWK DQG FDUHOHVVQHVV LPSUHVVHG XSRQ
ZKDW OLWWOH ZH FDGJHUV GR JHW ZH HDUQ XQFRPPRQ WKHLU FRXQWHQDQFHV� $W ILUVW WKHLU EHKDYLRXU ZDV
KDUG � :K\ � IURP VWDQGLQJ VKDNLQJ  WKDW LV � YHU\ QRLV\ DQG GLVRUGHUO\ � FRDUVHDQG ULEDOG MRNHV
EHLQJ RXW QHDUO\ QDNHG LQ WKH KDUGHVW IURVWV  , ZHUH IUHHO\ FUDFNHG � H[FLWLQJ JHQHUDO EXUVWV RI

ORVW WKH XVH RI P\ OHIW VLGH IR
U

QHDUO\ WKUHH \HDUV � ODXJKWHU � ZKLOH KRZOV � FDW �FDOOV � DQG DO
O

PDQQHU
DQG ZDVQ 
 W DEOH WR VWLU RXWVLGH WKH GRRU � , JRW RI XQHDUWKO\ DQG LQGHVFULEDEOH \HOOV WKUHDWHQHG IR

U

P\ OLYLQJ E\ FDUG �SOD\LQJ LQ WKH OR
Z ORGJLQJ � VRPH WLPH WR UHQGHU WKH REMHFW RI WKH PHHWLQJ

KRXVHV DOO WKDW WLPH � , ZRUNHG WKH RUDFOH � � WKH\ XWWHUO\ DERUWLYH � $W RQH PRPHQW D ODG ZRXOG
ZHUH QRW XS WR LW � , SXW WKH ILUVW DQG VHFRQGV RQ LPLWDWH WKH EUD\ RI D MDFN �DVV � DQG LPPHGLDWHO\ WKH
DQG WKH EULGJH DOVR � , 
 G SOD\ DW FDUGV ZLWK DQ\ ZKROH KXQGUHG DQG ILIW\ ZRXOG IDOO WR EUD\LQJ �



/21'21 /$%285 $1' 7+( /21'21 3225 � ���

7KHQ VRPHUDJJHG XUFKLQ ZRXOG FURZ OLNH D FRFN� � DQG WR EH OH
G DVWUD\ E\ EDG FRPSDQLRQV � DQG ��

ZKHUHXSRQ WKH SODFH ZRXOG HFKR DJDLQ ZLWK D DFNQRZOHGJHG WKDW WKH\ KDG EHHQ ILUVW WDXJKW
KXQGUHG DQG ILIW\ FRFN �FURZV � 7KHQ � DV D EODFN WKLHYLQJ LQ D ORGJLQJ �KRXVH �

ER\ HQWHUHGWKH URRP � RQH RI WKH \RXQJ YDJDERQGV &RQFHUQLQJ WKH YDJUDQW KDELWV RI WKH \RXWKV �

ZRXOG VKRXW RQW ૺ VZH � HH � R
S
�ૻ 7KLV ZRXOG EH WKH IROORZLQJ IDFWV ZHUH HOLFLWHG � �� UHJXODUO\

UHFHLYHG ZLWK SHDOV RI ODXJKWHU � DQG IROORZHG E\ D URDP WKURXJK WKH FRXQWU\ HYHU\ \HDU � �� VOHHS
JHQHUDO UHSHWLWLRQ RI WKH VDPHFU\ � 1H[W � D KXQ UHJXODUO\ LQ WKH FDVXDO ZDUGV RI WKH XQLRQV � DQG
GUHG DQG ILIW\ FDW �FDOOV RI WKH VKULOOHVW SRVVLEOH �� RFFDVLRQDOO\ VOHSW LQ WUDPSHU 
 V ORGJLQJ KRXVHV
GHVFULSWLRQ ZRXOG DOPRVW VSOLW WKH HDUV� 7KHVH WKURXJKRXW WKH FRXQWU\ �

ZRXOG EH VXFFHHGHG E\ FULHV RI ૺ 6WULNH XS � \RX 5HVSHFWLQJ WKHLU HGXFDWLRQ � DFFRUGLQJ WR WKH
FDWJXW VFUDSHUV �ૻ ૺ *R RQ ZLWK \RXU EDUURZ � � SRSXODUPHDQLQJ RI WKH WHUP � �� RI WKH ��� ZHUH

ૺ )ODUH XS � P\ QHYHU �VZHDWV �ૻ DQG D YDULHW\ RI DEOH WR UHDG DQG ZULWH � DQG WKH\ ZHUH SULQFLSDOO\
RWKHU VWUHHW VD\LQJV � ,QGHHG � WKH XSURDU ZKLFK WKLHYHV � )LIW\ RI WKLV QXPEHU VDLG WKH\ KDG
ZHQW RQ EHIRUH WKH PHHWLQJ EHJDQ ZLOO EH EHVW UHDG ૺ -DFN 6KHSSDUG � � DQG WKH OLYHV RI 'LFN
XQGHUVWRRG LI ZH FRPSDUH LW WR WKH VFHQHSUHVHQWHG _ 7XUSLQ � &ODXGH GX 9DO � DQG DO

O

WKH RWKHU SRSXODU

E\ D SXEOLF PHQDJHULH DW IHHGLQJ WLPH � 7KH WKLHYHV 
 QRYHOV � DV ZHOO DV WKH ૺ 1HZJDWH &DOHQGDU �

JUHDWHVW GLIILFXOW\ � DV PLJKW EH H[SHFWHG � ZDV H[ � DQG ૺ /LYHV RI WKH 5REEHUV DQG 3LUDWHV � � 7KRVH
SHULHQFHG LQ FROOHFWLQJ WKH VXEMRLQHG VWDWLVWLFV RI ZKR FRXOG QRW UHDG WKHPVHOYHV � VDLG WKH\ 
 G KDG
WKHLU FKDUDFWHU DQG FRQGLWLRQ � %\ D ZHOO �FRQWULYHG ૺ -DFN 6KHSSDUG ૻ UHDG WR WKHP DW WKH ORGJLQJ
DQG SHUVHYHULQJ PRGH RI LQTXLU\ � KRZHYHU � WKH KRXVHV � 1XPEHUV DYRZHG WKDW WKH\ KDG EHHQ
IROORZLQJ IDFWV ZHUH HOLFLWHG � LQGXFHG WR UHVRUW WR DQ DEDQGRQHG FRXUVH RI OLIH
:LWK UHVSHFW WR WKHLU DJHV� WKH \RXQJHVW ER\ IURP UHDGLQJ WKH OLYHV RI QRWRULRXV WKLHYHV � DQG

SUHVHQW ZDV � \HDUV RO
G

� +H VW\OHG KLPVHOI D QRYHOV DERXW KLJKZD\ UREEHUV � :KHQ DVNHG

ૺ FDGJHU �ૻ DQG VDLG WKDW KLV PRWKHU � ZKR LV D ZKDW WKH\ WKRXJKW RI ૺ -DFN 6KHSSDUG � � VHYHUDO
ZLGRZ � DQG VXIIHULQJ IURP LOO �KHDOWK � VHQGV KLP EDZOHG RXW ૺ +H 
 V D UHJXODU EULFN � � D VHQWLPHQW
LQWR WKH VWUHHWV WR EHJ � 7KHUH ZHUH VHYHQ RI �� ZKLFK ZDV DOPRVW XQLYHUVDOO\ FRQFXUUHG LQ E\ WKH
\HDUV RI DJH � WKUHH RI �� � WKUHH RI �� � WHQ RI �� � _ GHDIHQLQJ VKRXWV DQG SODXGLWV ZKLFK IROORZHG �

WHQ RI �� � HOHYHQ RI �� � WZHQW\ RI �� � WZHQW\ �VL[ :KHQ DVNHG ZKHWKHU WKH\ ZRXOG OLNH WR EH -DFN

RI �� � DQG IRUW\ � ILYH RI �� � 6KHSSDUGV � WKH\ DQVZHUHG � ૺ <HV � LI WKH WLPHV
1LQHWHHQ KDG IDWKHUV DQG PRWKHUV VWLOO OLYLQJ � ZDV WKH VDPH QRZ DV WKH\ ZHUH WKHQ � � 7KLUWHHQ

WKLUW\ �QLQH KDG RQO\ RQH SDUHQW � DQG HLJKW\ ZHUH FRQIHVVHG WKDW WKH\ KDG WDNHQ WR WKLHYLQJ LQ RUGHU
RUSKDQV LQ WKH IXOOHVW VHQVH RI WKH ZRUG � KDYLQJ WR JR WR WKH ORZ WKHDWUHV � DQG RQH OD

G

VDLG KH KDG
QHLWKHU IDWKHU QRU PRWKHU DOLYH � ORVW D JRRG VLWXDWLRQ RQ WKH %LUPLQJKDP 5DLOZD\

2
I SURIHVVHG EHJJDUV WKHUH ZHUH ILIW\ � DQG VL[W\ � � WKURXJK KL
V

ORYH RI WKH SOD\ �

VL
[

ZKR DFNQRZOHGJHG WKHPVHOYHV WR EH KDELWXDO 7ZHQW\ VWDWHG WKH\ KDG EHHQ IORJJHG LQ SULVRQ
WKLHYHV� 7KH DQQRXQFHPHQW WKDW WKH JUHDWHUQXP � � PDQ\ RI WKHP WZR � WKUHH � DQG IRXU GLIIHUHQW
EHU SUHVHQW ZHUH WKLHYHV SOHDVHGWKHPH[FHHGLQJO\ � WLPHV � $ SROLFHPDQ LQ SODLQ FORWKHVZDV SUHVHQW �

DQG ZDV UHFHLYHG ZLWK WKUHH URXQGV RI DSSODXVH � EXW WKHLU DFXWH H\HV ZHUH QRW ORQJ EHIRUH WKH\
7ZHOYH RI WKH \RXWKV DVVHPEOHG KDG EHHQ LQ GHWHFWHG KL

V

UHDO FKDUDFWHU QRWZLWKVWDQGLQJ KLV
SULVRQ RQFH �WZR RI WKHVH ZHUH EXW �� \HDUV RI GLVJXLVH � 6HYHUDO GHPDQGHG WKDW KH VKRXOG EH
DJH � � � KDG EHHQ LQ SULVRQ WZLFH � � � WKULFH � � IRXU WXUQHG RXW � 7KH RIILFHU ZDV DFFRUGLQJO\ JLYHQ WR
WLPHV � � � ILYH WLPHV � � � VL

[

WLPHV � � � VHYHQ WLPHV � XQGHUVWDQG WKDW WKH PHHWLQJ ZDV D SULYDWH RQH �

� � HLJKW WLPHV � � � QLQH WLPHV � � RI WKHP �� \HDUV DQG UHTXHVWHG WR ZLWKGUDZ � +DYLQJ DSRORJLVHG

RI DJH � � � � WHQ WLPHV � � � WZHOYH WLPHV � � � WKLU � IRU LQWUXGLQJ � KH SURFHHGHG WR OHDYH WKH URRP
WHHQ WLPHV � � � IRXUWHHQ WLPHV � � � VL[WHHQ WLPHV � _ DQG � QR VRRQHU GLG WKH ER\V VHH WKH SROLFHLQDQ

� � VHYHQWHHQ WLPHV � � � HLJKWHHQ WLPHV � � � WZHQW\ PRYH WRZDUGV WKH GRRU � WKDQ WKH\ JDYH YHQW WR

WLPHV � � � WZHQW\ �IRXU WLPHV � � � WZHQW\ �ILYH WLPHV � VHYHUDO URXQGV RI YHU\ KHDUW\ DSSODXVH� DFFRP

� � WZHQW\ � VL[ WLPHV � DQG � � WZHQW\ �QLQH WLPHV � SDQLHG ZLWK KLVVHV � JURDQV � DQG FULHV RI ૺ WKURZ
7KH DQQRQQFHPHQWV LQ UHSO\ WR WKH TXHVWLRQV DV KLP RYHU � �

WR WKH QXPEHU RI WLPHV WKDW DQ\ RI WKHPKDG EHHQ 7KH SURFHVV RI LQWHUURJDWLQJ WKHP LQ WK
H

PDVV

LQ SULVRQ ZHUH UHFHLYHG ZLWK JUHDW DSSODXVH � ZKLFK KDYLQJ EHHQ FRQFOXGHG � WKH QH[W VWHS ZDV WR FDLO
EHFDPH PRUH DQG PRUH ERLVWHURXV DV WKH QXPEHU VHYHUDO RI WKHP VHSDUDWHO\ WR WKH SODWIRUP � WR

RI LPSULVRQPHQWV LQFUHDVHG � :KHQ LW ZDV DQ � _ QDUUDWH � LQ WKHLU SHFXOLDU VW\OH DQG SKUDVHRORJ\ �

QRXQFHG WKDW RQH � WKRXJK RQO\ �� \HDUV RI DJH � WKH KLVWRU\ RI WKHLU RZQ FDUHHU� WRJHWKHU ZLWK WKH
KDG EHHQ LQ SULVRQ DV PDQ\ DV WZHQW\ �QLQH WLPHV � FDXVHVZKLFK KDG OH

G

WKHP WR WDNH XS D OLI
H

RI

WKH FODSSLQJ RI KDQGV � WKH FDW �FDOOV � DQG VKRXWV RI GLVKRQHVW\ � 7KH QRYHOW\ RI WKHLU SRVLWLRQ DV

� EUD\YR �ૻ ODVWHG IR
U

VHYHUDO PLQXWHV � DQG WKH VSHHFK�PDNHUV VHHPHG SHFXOLDUO\ H[FLWLQJ WR WKH
ZKROH RI WKH ER\V URVH WR ORRN DW WKH GLVWLQJXLVKHG VSHDNHUV WKHPVHOYHV � DQG SURYRNHG PXFK PHUUL
LQGLYLGXDO � 6RPH FKDONHG RQ WKHLU KDWV WKH ILJXUHV _ PHQW DQG LQWHUHVW DPRQJVW WKH ODGV � 7KHLU DQWLFV
ZKLFK GHVLJQDWHG WKH VXP RI WKH VHYHUDO WLPHVWKDW DQG EXIIRRQHU\ LQ FRPPHQFLQJ WKHLU DGGUHVVHV
WKH\ KDG EHHQ LQ JDRO � ZHUH FHUWDLQO\ RI WKH PRVW OXGLFURXV FKDUDFWHU �

$V WR WKH FDXVHV RI WKHLU YDJDERQGLVP � LW ZDV _ 7KH ILUVW VSHDNHU � D ODG �� \HDUV RI DJH � DVFHQGHG
IRQQG WKDW �� KDG UXQ DZD\ IURP WKHLU KRPHV� WKH SODWIRUP � GUHVVHG LQ D WRUQ ૺ ZLGH � D �DZDNH �

RZLQJ WR WKH LOO �WUHDWPHQW RI WKHLU SDUHQWV � �� KDW � DQG D GLUW\ VPRFN �IURFN � +H EHJDQ � � *HQ �

FRQIHVVHG WR KDYLQJ EHHQ UXLQHG WKURXJK WKHLU WOHPHQ �LPPHQVH DSSODXVH DQG ODXJKWHU � � , DP D

SDUHQWV DOORZLQJ WKHP WR UXQ ZLOG LQ WKH VWUHHWV � %UXPPDJHP OD
G

�ODXJKWHU � � 0\ IDWKHU KDV EHHQ
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GHDG WKUHH \HDUV� DQG P\ PRWKHU VHYHQ� :KHQ _ 0\ PRWKHU
V EURWKHU
V ZLIH KDG D VSLWH DJDLQVW
P\ IDWKHU GLHG , KDG WR JRDQG OLYH DORQJ ZLWK P\ PH� DQG WULHG WR JHWPH WXUQHG DZD\� , GLG QRW
DXQW� , IHOO RXW RI HPSOR\PHQW� DQG ZHQW URXQG NQRZ ZKDW WKLHYLQJ ZDV WKHQ � DQG , XVHG WR
DERXW WKH WRZQ� DQG IHOO LQWR WKH FRPSDQ\ RI D OR

W SUD\ WKDW KHU KHDUW PLJKW EH WXUQHG � EHFDXVH ,

RI FKDSV � DQG ZHQW SLFNLQJ ODGLHV 
 SRFNHWV � 7KHQ GLG QRW NQRZ ZKDW ZRXOG EHFRPH RI PH LI P\

, ZDV LQ SULVRQ RQFH RU WZLFH � DQG , FDPH WR JUDQGIDWKHU WXUQHG PHDZD\ � %XW VKH JRW RWKHU
/RQGRQ � DQG KDYH EHHQ LQ VHYHUDO SULVRQV KHUH � , SHRSOH WR FRPSODLQ RI PH � DQG VD\ , ZDV D

KDYH EHHQ LQ /RQGRQ WKUHH \HDUV � EXW , KDYH QXLVDQFH WR WKH WRZQ � EXW , NQRZHG WKHUH ZDV
EHHQ RXW RI LW VHYHUDO WLPHV LQ WKDW WLPH � , FDQ 
 W QR IDXOW LQ PH � EXW � KRZHYHU � P\ JUDQGIDWEHU
JHW DQ\WKLQJ KRQHVW WR GR � DQG , ZLVK , FRXOG JHW VDLG KH FRXOG SXW XS ZLWK PH QR ORQJHU � DQG
VRPHWKLQJ DW VH

D
� RU LQ DQ\ IRUHLJQ ODQG � , GRQ 
 W WXUQHG PH DZD\ � 6R DIWHU WKDW , FDPH EDFN WR

FDUH ZKDW RU ZKHUH LW LV � FKHHUVDQG \HOOV � � /RQGRQ � DQG JRHV WR WKH XQLRQ � 7KH ILUVW QLJKW ,

$QRWKHU OD
G

DERXW �� � FODG LQ D UDJJHG FRDW � ZHQW WKHUH , JRW WRUH XS >FKHHUV DQG ODXJKWHU �

ZLWK D GLUW\ IDFH DQG PDWWHG KDLU � QH[W FDPH (YHU\WKLQJ ZDV WRUQ RI
I P\ EDFN � DQG WKH EUHDG

IRUZDUG DQG VDLG � 0\ IDWKHUZDV D VROGLHU � DQG _ ZDV WDNHQ DZD\ IURP PH � DQG EHFDXVH , VDLG D

ZKHQ , JURZHG XS WR DERXW WHQ \HDUV , MRLQHG WKH ZRUG , JRW ZHOO ZDOORSSHG �UHQHZHG ODXJKWHU
UHJLPHQW DV D GUXPPHU LQ WKH *UHQDGLHU *XDUGV � 7KH\ ૺ VPDOO � JDQJHG� PH � DQG DIWHUZDUGV , ZHQW

, ZHQW RQ DQG JRW P\VHOI LQWR WURXEOH � WLOO DW ODVW VHYHQ GD\V WR SULVRQ EHFDXVH RWKHUV WRUH P\

, JRW WXUQHG DZD\ � DQG P\ IDWKHU OHIW WK
H

UHJL � FORWKHV � :KHQ ñ ZHQW LQ WKHUH  WKLV ZDV WKH
PHQW � , WKHQ ZHQW RXW ZLWK VRPHPRUH FKDSV ILUVW WLPH � � D PDQ VDLG WR PH � ૺ :KDW DUH \RX
DQG ZHQW WKLHYLQJ � DQG KDYH EHHQ WKLHYLQJ DERXW KHUH IR

U
" � , VDLG � ૺ )RU WHDULQJ XS � � 7KH PDQ

WZR \HDUV QRZ � 6HYHUDO YRLFHV � � 9HU\ JRRG � � � VDLG WR DQRWKHU � ૺ :KDW DUH \RX KHUH IRU � � DQG

ૺ WKDW 
 V EHDXWLIXO � � ૺ , KRSH \RX GR LW ZHOO � � @ WKH RWKHU PDGH DQVZHU � ૺ )RU D KDQGNHUFKLHI � �

7KH WKLUG ER\ � ZKR VWDWHG WKDW KH KDG EHHQ 7KH PDQ WKHQ VDLG � � $K � WKDW 
 V VRPHWKLQJ OLNH � �

WZHQW\ �IRXU WLPHV LQ SULVRQ � VDLG KH EHORQJHG WR DQG KH VDLG WR PH �ૺ :K\ DUH \RX QRW D WKLHI �

+HQGRQ � LQ 0LGGOHVH[ �DQG WKDW KLV IDWKHU OHIW KLV \RX ZLOO RQO\ JHW WR SULVRQ IR
U

WKDW � � , VDLG �ૺ ,

PRWKHU VHYHQWHHQ\HDUVDJR � DQG KH GLG QRW NQRZ ZLOO � � :HOO � DIWHU WKDW , ZHQW SLOIHULQJ VPDOO
ZKHWKHU KH ZDV GHDG RU DOLYH � +H ZHQW WR &KULVW � WKLQJV � ZRUWK D SHQQ\ RU WZRSHQFH DW ILUVW � EXW ,

FKXUFK VFKRRO IR
U

VRPHWLPH � EXW DIWHUZDUGV SLFNHG VRRQ VDZ EHWWHU WKLQJV ZHUH DV HDV\ WR EH JRW DV

XS ZLWK EDG FRPSDQLRQV � DQG ZHQW D WKLHYLQJ � +H WKHP � VR , WRRN WKHP >ODXJKWHU @ � , SLFNHG XS

ZHQW WR VFKRRO DJDLQ � EXW DJDLQ OHIW LW WR JR D ZLWK RQH WKDW NQRZHG PRUH WKDQ PH � +H IDLUO\
WKLHYLQJ DQG FDGJLQJ ZLWK EDG FRPSDQLRQV� +H NHSW PH IR

U
VRPH WLPH � DQG , OHDUQW DV ZHOO DV

KDG EHHQ GRLQJ WKDW IR
U

WKH ODVW ILYH \HDUV � DQG LI KLP � , SLFNHG KLP XS LQ D /RQGRQ ZRUNKRXVH �

KH FRXOG JHW RXW RI LW KH ZRXOG EH YHU\ JODG WR $IWHU WKDW , WKRXJKW , ZRXOG WU
\ P\ IULHQGV

OHDYH LW ŁFKHHUV � � DJDLQ � DQG , ZHQW WR P\ XQFOH DW 'R\HU � EXW KH

7KH IRXUWK OD
G

�ZKR ZDV UHFHLYHG ZLWK ORXG FRXOG GR QRWKLQJ IR
U

PH � VR , JRW D SODFH DW D

FKHHULQJ � HYLGHQWO\ LQGLFDWLQJ WKDW KH ZDV D ZHOO � EXWFKHU 
 V � ZKHUH , IDQFLHG P\VHOI IDLUO\ EOHVVHG �

NQRZQ FKDUDFWHU � VDLG � KH FDPH IURP WKH FLW\ RI IR
U , KDG �V � D ZHHN DQGP\ ERDUG DQG ZDVELQJ �

<RUN � DQG ZDV D IDUULHU � +LV IDWKHU GLHG D IHZ , NHSW D WZHOYHPRQWK WKHUH KRQHVW � ZLWKRXW
\HDUV DJR � DQG WKHQ KH WRRN WR ZRUN � EXW � WKH WKLHYLQJ � $W þDVWP\ PDVWHU DQG , IHOO RXW DQG ,

SOD\ ૻ OHG KLP RQ WR EH D WKLHI � DQG IURP WKDW OHIW DJDLQ � VR , ZDV IRUFHG WR FRPH XS WR /RQGRQ �

WLPH WR WKH SUHVHQW KH KDG GRQH QRWKLQJ EXW EHJ DQG WKHUH , IRXQG P\ ROG FRPSDQLRQV LQ WKH

RU WKLHYH � ,I KH FRXOG JR WR $XVWUDOLD KH ZRXOG 6PLWKILHOG SHQV � WKH\ ZHUH QRW OLYLQJ DQ\ZEHUH �

EH YHU\ JODG � DV LŁ KH VWRSSHG LQ (QJODQG KH , XVHG WR JR WR WKH ZRUNKRXVH DQG XVHG WR WHDU
IHDUHG KH VKRXOG GR QRWKLQJ EXW WKLHYH WR WKH HQG XS DQG UHIXVH WR ZRUN � DQG XVHG WR JHW VHQW WR

>ODXJKWHU � ZLWK FULHV RI � ZHOO GRQH � � � YHU\ ZHOO � TXRG � � DQG , XVHG WR FXUVH WKH GD\ ZKHQ LW ZDV
VSRNHQ � � � P\ WXUQ WR JR RXW � 7KH JRYHUQRU RI WKH SULVRQ
7KH QH[W VSHDNHU ZDV DERXW �� \HDUV RI DJH � XVHG WR VD

\

KH KRSHG KH ZRXOGQ 
 W VHH P\ IDFH
DQG DSSHDUHG D YHU\ VKDUS LQWHOOLJHQW ODG � $IWHU WKHUH DJDLQ � EXW , XVHG WR DQVZHU � ૺ , VKDOO EH

PDNLQJ D YHU\ JUDYH EXW LUUHVLVWLEO\ FRPLFDO SUH � KHUH DJDLQ WR QLJKW � EHFDXVH LW 
 V WKH RQO\ SODFH
IDWRU\ ERZ � E\ SODFLQJ KLV KDQG DW WKH EDFN RI KLV , 
 YH JRW �ૻ 7KDW 
 V DO

O , 
 YH JRW WR VD\ �

KHDG � DQG VR � DV LW ZHUH � IRUFLQJ LW WR JLYH D QRG � 7KH QH[W ODG � ZKR VDLG KH KDG EHHQ IRXUWHHQ

KH SURFHHGHG � 0\ IDWKHU LV DQ HQJLQHHU 
 V ODERXUHU � WLPHV LQ SULVRQ � ZDV D WDOOHU � FOHDQHU � DQG PRUH
DQG WKH ILUVW FDXVH RI P\ WKLHYLQJ ZDV WKDW KH LQWHOOLJHQW �ORRNLQJ \RXWK WKDQ DQ\ WKDW KDG SUH
NHSW PH ZLWKRXW JUXE � DQG ZDOORSSHG PH FHGHG KL

P � $IWHU PDNLQJ D OR
Z

DIIHFWHG ERZ �

� ODXJKWHU @ � :HOO � , ZDV DW ZRUN DW WKH VDPH RYHU WKH UDLOLQJ � WR WKH FRPSDQ\ EHORZ � DQG XWWHU �

WLPH WKDW KH ZDV � DQG , NHSW SLOIHULQJ � DQG DW ODVW � LQJ D SUHOLPLQDU\ D �KHP RU WZR ZLWK WKH PRVW
WKH\ ERZOHG PH RXW >ORXG FKHHUV � � , JRW D VKRZ � OXGLFURXV PRFN JUDYLW\ � KH EHJDQ E\ VD\LQJ �

LQJ XS �DQG DW ODVW WKH\ WXUQHGPH DZD\ � DQG � QRW ૺ , DP D QDWLYH RI /RQGRQ � 0\ IDWKHU LV D SRRU
OLNLQJ WR JR KRPH WR P\ IDWKHU � , UDQ DZD\ � , ODERXULQJPDQ � ZLWK ��� � D ZHHN � OLWWOH HQRXJK�

ZHQW WR 0DUJDWH � ZKHUH , KDG VRPH IULHQGV � ZLWK , WKLQN � WR NHHS D KRPH IR
U

IRXU � DQG ILQG FDQGOH

D VKLOOLQJ LQ P\ SRFNHW � , QHYHU VWRSSHG WLOO , OLJKW �ODXJKWHU � � , ZDV DW ZRUN ORRNLQJ DIWHU D

JRW WR 5DPVJDWH � DQG , KDG QR ORGJLQJ H[FHSW ERLOHU DW D SDSHU �VWDLQHU 
 V LQ 2OG �VWUHHW �URDG DW �V �

XQGHU WKH WUHHV � DQG KDG RQO\ WKH ELWV RI EUHDG , _ D ZHHN � ZKHQ RQHQLJKW WKH\ ERZOHG PH RXW � ,

FRXOG SLFN XS � :KHQ , JRW WKHUH P\ JUDQG JRW WKH VDFN � DQG D EDJ WR WDNH LW KRPH LQ

IDWKHU WRRN PH LQ DQG NHSW PH IR
U

D WZHOYHPRQWK � �ODXJKWHU � � , JRWP\ ZDJHV � DQG UDQ DZD\ IURP
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KRPH� EXW LQ IRXU GD\V� EHLQJ KXQJU\� DQG KDYLQJ TXLW \RXU SUHVHQW FRXUVH RI OLIH �\HV� \HV� \HV@ "
QR PRQH\ � , ZHQW EDFN DJDLQ� , JRW D WRZHOOLQJ � 7KHQ ZK\ QRW KDYH WKH ORGJLQJ�KRXVH V\VWHP� WKH
EXW LW GLG QRW GR PH PXFK JRRG� 0\ IDWKHU GLG SULQFLSDO FDXVHRI DO

O \RXU PLVHU\ � H[SRVHG "

QRW OLNH WR WXUQ PH RQW RI GRRUV � VR KH WLHGPH WR $ 9RLFH � ,I WKH\ VKXW XS WKH ORGJLQJ �KRXVHV�

WKH OHJ RI WKH EHGVWHDG �ODXJKWHU � � +H WLHG P\ ZKHUH DUH ZH WR JR " ,I D SRRU ER\ JHWV WR WKH
KDQGV DQG IHHW VR WKDW , FRXOG KDUGO\ PRYH � EXW , ZRUNKRXVH KH FDWHKHV D IHYHU � DQG LV VWDUYHG LQWR
PDQDJHG VRPHKRZ WR WXUQ P\ JRE �PRXWK � URXQG WKH EDUJDLQ �

DQG JQDZHG LW DZD\ � , UXQ GRZQ VWDLUV DQG JRW 05 � 0$<+(: � � $UH QRW \RX DOO WLUHG RI WKH
RXW DW WKH EDFN GRRU DQG RYHU D QHLJKERXU 
 V ZDOO � _ OLYHV \RX QRZ OHDG " �9RFLIHURXV FULHV RI � \HV � \HV �

DQG QHYHU ZHQW KRPH IRU QLQH PRQWKV � , QHYHU ZH ZLVK WR EHWWHU RXUVHOYHV �ૻ IURP DOO SDUWV RI WKH
EROWHG ZLWK DQ\WKLQJ � , QHYHU WRRNDQ\WKLQJ WKDW URRP � @ +RZHYHU PXFK \RX GUHDG WKH H[SRVXUH
ZDV WR

R

KRW IR
U

PH � 7KH FDSWDLQ RI D PDQ � RI �ZDU RI WKH ORGJLQJ KRXVHV � \RX NQRZ � P\ ODGV � DV ZHOO
DERXW WKLV WLPH WRRN PH LQWR KLV VHUYLFH � ZKHUH , DV , GR � WKDW LW LV LQ WKHP \RX PHHW \RXU FRP
UHPDLQHG ILYH ZHHNV WLOO , WRRN £ IHYHU � DQG ZDV SDQLRQV � DQG UXLQ � LI QRW EHJXQ WKHUH � LV DW OHDVW
REOLJHG WR JR WR WKH KRVSLWDO � :KHQ , UHFRYHUHG� _ FRPSOHWHG LQ VXFK SODFHV� ,I D ER\ UXQV DZD\
WKH FDSWDLQ ZDV JRQH WR $IULFD � DQG QRW OLNLQJ WR _ IURP KRPH KH LV HQFRXUDJHG WKHUH DQG NHSW VH

JR KRPH � , VWHSSHG DZD\ � DQG KDYH EHHQ IURP FUHWHG IURP KLV SDUHQWV � $QG GR QRW WKH SDUWLHV
KRPH HYHU VLQFH � , ZDV LQ %UXPPDJHP � DQG ZDV ZKR NHHS WKHVH SODFHVJURZ ULFK RQ \RXU GHJUDGD
VHYHQ GD\V LQ WKH QHZ 
 VWLU 
 �SULVRQ � � DQG QHDUO\ WLRQ DQG \RXU SHULO " � /RXG FULHV RI � \HV � \HV �ૻ @

EURNH P\ QHFN � :KHQ , FDPH RXW � , IHOO LQWR 7KHQ ZK\ GRQ 
 W \RX DO
O

FRPH IRUZDUG QRZ � DQG �

EDG FRPSDQ\� DQG ZHQW FDGJLQJ � DQG KDYH EHHQ E\ H[SRVLQJ WKHP WR WKH SXEOLF � ZKR NQRZ QRWKLQJ
FDGJLQJ HYHU VLQFH � EXW LI , FRXOG OHDYH RII � DQG RI WKH LQLTXLWLHV DQG YLFH SUDFWLVHG LQ VXFK SODFHV �

JR WR WKH ,VOH RI 'RJV � WKH ,VOH RI 0DQ � RU WKH SXW DQ HQG WR WKHVH GHQV DW RQFH " 7KHUH LV QRW
,VOH RI :RPDQ � ODXJKWHU � � RU DQ\ RWKHU IRUHLJQ RQH RI \RX KHUH � �QRW RQH � DW OHDVW � RI WKH HOGHU
SODFH � , ZRXOG HPEUDFHWKH RSSRUWXQLW\ DV VRRQ DV ER\V � ZKR KDV IRXQG RXW WKHPLVWDNH RI KLV SUHVHQW

, FRXOG � $QG LI VR EH WKDW DQ\ JHQWOHPDQ ZRXOG OLIH � ZKR ZRXOG QRW � , YHULO\ EHOLHYH � EHFRPH
WDNH PH LQ KDQG � DQG VHQG PH RXW � , ZRXOG EH KRQHVW � DQG HDUQ KLV OLYLQJ E\ KLV LQGXVWU\ � LI KH

YHU\ WKDQNIXO WR KLP � LQGHHG � $QG VR JRRG FRXOG � <RX PLJKW KDYH WKRXJKW D URYLQJ OLIH D

QLJKW � � FKHHUV � � SOHDVDQW WKLQJ HQRXJK DW ILUVW � EXW \RX QRZ NQRZ

$ GLUW\ OLWWOH ER\ � IRXUWHHQ \HDUV RI DJH � GUHVVHG WKDW D YDJDERQG V OLIH LV IXOO RI VXIIHULQJ � FDUH �

LQ D ELJ MDFNHW � QH[W VWRRG IRUZDUG � +H VDLG KLV SHULO � DQG SULYDWLRQ � \RX DUH QRW VR KDSS\ DV \RX
IDWKHU ZDV D PDQ � RI �ZDU 
 V PDQ � DQG ZKHQ KH FDPH WKRXJKW \RXZRXOG EH � DQG DUH WLUHG DQG GLVJXVWHG
KRPH IURP VH

D

RQFH KLV IDWKHU � KLV PRWKHU � DQG DOO ZLWK \RXU SUHVHQW FRXUVH� 7KLV LV ZKDW , KHDU

RI WKHP JR
W

GUXQN � 7KH ODG WKHQ VWROH �G � IURP IURP \RX DOO � $P , QRW VWDWLQJ WKH IDFW " >5H
KLV IDWKHU 
 V SRFNHW � $IWHU WKLV � ZKHQ KH ZDV VHQW _ QHZHG FULHV RI � \HV � \HV � \HV �ૻ DQG D YRLFH �

IRU VL[SHQQ\ UXP KH XVHG WR IHWFK IRXUSHQQ\ � DQG ૺ 7KH IDFW RI LW LV � VL
U � ZH GRQ 
 W VHHRXU IROO\ WLO
O
LW

IRU IRXUSHQQ\ JLQ WKUHHSHQQ\ � DQG IRU IRXUSHQQ\ LV WRR ODWH �ૻ @ 1RZ , DQG PDQ\ KXQGUHGV DQG
EHHU KH XVHG WR IHWFK WKUHHSHQQ\ � DQG NHHS WKH WKRXVDQGV UHDOO\ ZLVK \RX ZHOO � DQG ZRXOG JODGO\
GLIIHUHQFH WR KLPVHOI � +LV PRWKHU XVHG WR VHOO _ GR DQ\WKLQJ ZH FRXOG WR JHW \RX WR HDUQ DQ KRQHVW
IUXLW � DQG ZKHQ VKH OHIW KLP DW WKH VWDOO KH XVHG OLYLQJ � $OO � RU QHDUO\ DO

O � \RXU PLVHU\ � , NQRZ �

WR HDW ZKDW KH FRXOG QRW VHOO � DQG XVHG WR VHOO SURFHHGVIURP WKH ORZ ORGJLQJ �KRXVHV > � \HV � \HV � LW

VRPH WR JHW PDUEOHV DQG EXWWRQV � 2QFH KH VWROH GRHV � PDVWHU � LW GRHV � � � DQG , DL
Q

GHWHUPLQHG �

D ORDI IURP D EDNHU 
 V VKRS � 7KH PDQ OH
W

KLP RI
I
� ZLWK \RXU KHOS � WR HIIHFW WKHLU XWWHU GHVWUXFWLRQ �

EXW KLV IDWKHU EHDW KLP IRU LW � 7KH EHDWLQJ GLG _ � $ YRLFH � ૺ , DP JODG RI LW � VL
U
� � \RX DUH TXLWH

KLP QR JRRG � $IWHU WKDW KH XVHG WR JR ૺ VPXJ � ULJKW � DQG , SUD\ *RG WR DVVLVW \RX � � �

JLQJ � �UXQQLQJ DZD\ ZLWK @ RWKHU SHRSOH 
 V WKLQJV � 7KH HOGHU ER\V ZHUH WKHQ DVNHG ZKDW WKH\
7KHQ RQH GD\ KLV IDWKHU FDXJKW KL

P � DQG WLHG KLV WKRXJKW ZRXOG EH WKH EHVWPRGH RI HIIHFWLQJ WKHLU
OHJ WR WKH EHGVWHDG� DQG OHIW KLP WKHUH WLOO KH ZDV GHOLYHUDQFH IURP WKHLU SUHVHQW GHJUDGHG SRVLWLRQ �

SUHWW\ QHDU GHDG � +H UDQ DZD\ DIWHUZDUGV � DQG 6RPH WKRXJKW HPLJUDWLRQ WKH EHVW PHDQV � IR
U
LI

KDV EHHQ WKLHYLQJ HYHUVLQFH � _ WKH\ VWDUWHG DIUHVK LQ D QHZ FRORQ\ � WKH\ VDLG

$ OD
G

DERXW WZHQW\ ZDV KHUHDERXW WR YROXQWHHU WKH\ ZRXOG OHDYH EHKLQG WKHP WKHLU EDG FKDUDF

D VWDWHPHQW FRQFHUQLQJ WKH ORGJLQJ KRXVHV � E\ WHUV � ZKLFK FORVHG HYHU\ DYHQXH WR HPSOR\PHQW
ZKLFK KH GHFODUHG KH KDG EHHQ EURXJKW WR KL

V DJDLQVW WKHP DW KRPH � 2WKHUV WKRXJKW WKHUH
UXLQ � EXW KH ZDV LQVWDQWO\ DVVDLOHG ZLWK FULHV RI ZRXOG EH GLIILFXOWLHV LQ REWDLQLQJ ZRUN LQ WKH

� FRPH GRZQ �ૻ ૺ KROG \RXU WRQJXH � � DQG WKHVH FRORQLHV LQ VXIILFLHQW WLPH WR SUHYHQW WKHLU EHLQJ
EHFDPH VR JHQHUDO � DQG ZHUH LQ VR PHQDFLQJ D GULYHQ WR VXSSRUW WKHPVHOYHV E\ WKHLU ROG SUDFWLFHV�

WRQH � WKDW KH VDLG KH ZDV DIUDLG WR PDNH DQ\ GLV � 0DQ\ DJDLQ WKRXJKW WKH WHPSWDWLRQV ZKLFK VXU �

HORVXUHV � EHFDXVHKH EHOLHYHG LI KH GLG VR KH ZRXOG URXQGHG WKHP LQ (QJODQG UHQGHUHG WKHLU UHIRUPD
KDYH SHUKDSV WZR RU WKUHH GR]HQ RI WKH RWKHU WLRQ LPSRVVLEOH � ZKLOVW PDQ\ PRUH FRQVLGHUHG WKDW
FKDSV RQ WR KLP >JUHDW FRQIXVLRQ � � WKH VDPH WHPSWDWLRQV ZRXOG DVVDLO WKHP DEURDG
05 � 0$<+(: � :LOO LW KXUW DQ\ RI \RX KHUH LI ZKLFK H[LVWHG DW KRPH �

KH VD\V DQ\WKLQJ DJDLQVW WKH ORGJLQJ KRXVHV �\HV � 05 � 0$<+(: WKHQ DGGUHVVHG WKHP RQ DQRWKHU
\HV � " +RZ ZLOO LW GR VR " SRLQW � +H VDLG KH KDG VHHQ PDQ\ QRWRULRXV

$ 9RLFH � 7KH\ ZLOO QRW DOORZ VWROHQ SURSHUW\ WKLHYHV LQ WKH FRXUVH RI KLV LQYHVWLJDWLRQV � 6LQFH

WR FRPH LQWR WKHP LI LW LV WROG � WKHQ KH KDG UHFHLYHG WKHP DW DO
O

KRXUV LQWR KLV
05 � 0$<LHZ � %XW ZRXOG \RX QRW DO
O JODGO\ KRXVH � PHQ RI WKH PRVW GHVSHUDWHDQG ZRPHQ RI
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WKH PRVW DEDQGRQHG FKDUDFWHUVEXW KH KDG QHYHU _ VWUHHWV� KH ERXJKW DV PDQ\ WKLQJV DV KH FRXOG WR
ORVW D �G� ZRUWK RI KLV SURSHUW\ E\ WKHP� 2QH IXUQLVK D URRP� 7KLV H[KDXVWHGKLV VWRFN�PRQH\�
WKLHI EH KDG HQWUXVWHG ZLWK D VRYHUHLJQ WR JHW DQG WKHQ KLV IXUQLWXUH KDG WR JR D OLWWOH DW D WLPH
FKDQJHG� DQG WKH ODG UHWXUQHG DQG JDYHKLP EDFN WR VXSSRUW KLP DQG KLV VLVWHU LQ IRRG� $IWHU WKLV
WKH IXOO DPRXQW LQ VLOYHU� +H KDG VLQFH JRQH RXW KH ZDV REOLJHG WR WDNH D IXUQLVKHG URRP� ZKLFK
WR $PHULFD� 1RZ KH ZRXOG DVN DOO WKRVH SUHVHQW SXW KLP WR JUHDWHU H[SHQVH� 7R NHHS KHU RI

I

WKH
ZKHWKHU � LI KH ZHUH WR JLYH WKHP D VRYHUHLJQ � WKH\ VWUHHWV � KH ZDV FRPSHOOHG WR WKLHYH � +LV IDWKHU �

ZRXOG GR WKH VDPH " �6HYHUDO YRLFHV KHUH FDOOHG LI KH HYHU KDG WKH IHHOLQJ RI D &KULVWLDQ � ZRXOG
RXW WKDW WKH\ ZRXOG � DQG RWKHUV WKDW WKH\ ZRXOG QHYHU KDYH WUHDWHGKLP DV KH KDG GRQH � &RXOG D

QRW � 2WKHUV � DJDLQ � VDLG WKDW WKH\ ZRXOG WR KLP � IDWKHU � KH DVNHG � KDYH DQ\ IHHOLQJ � ZKR FKDLQHG
EXW WR QR RQH HOVH � KLV VRQ XS E\ WKH OHJ LQ D FKHG � DV KLV IDWKHU KDG
+HUH RQH RI WKH PRVW GHVSHUDWH FKDUDFWHUV SUH � GRQH WR KL

P � DQG IH
G

KLP RQ EUHDG DQG ZDWHU IR
U

VHQW � D ER\ ZKR KDG EHHQ WZHQW\ �VL[ WLPHV LQ RQH HQWLUH PRQWK � DQG WKHQ � DIWHU FKDLQLQJ KLP
SULVRQ � ZDV VLQJOHG RXW IURP WKH UHVW � DQG D VRYH � XS DOO GD\ � VWLOO FKDLQ KLP LQ EHG DW QLJKW � 7KLV
UHLJQ JLYHQ WR KLP WR JHW FKDQJHG� LQ RUGHU WR LW ZDV WKDW GURYH KLP LQWR WKH VWUHHWV DW ILUVW � ,W

PDNH WKH H[SHULPHQW ZKHWKHU KH ZRXOG KDYH WKH ZDV DIWHU KLV PRWKHU GLHG � DQG KH KDG D VWHS
KRQHVW\ WR UHWXUQ WKH FKDQJH RU DEVFRQGZLWK LW LQ PRWKHU � WKDW KLV IDWKHU WUHDWHG KL

P

WKXV � +LV
KLV SRVVHVVLRQ� +H ZDV LQIRUPHG � RQ UHFHLYLQJ LW � PRWKHU � LQ �ODZ LOO �WUHDWHG KL

P

DV ZHOO DV KLV IDWKHU �

WKDW LI KH FKRVH WR GHFDPS ZLWK LW � QR SURFHHGLQJV ,I KH KDG EHHQ D WUDQVSRUW KH FRXOG QRW KDYH EHHQ
VKRXOG EH WDNHQ DJDLQVW KLP � +H OHIW WKH URRP WUHDWHG ZRUVH � +H WROG KLV IDWKHU WKDW KH ZDV
DPLG WKH FKHHUV RI KLV FRPSDQLRQV � DQG ZKHQ KH GULYLQJ KLP RQ WKH URDG WR WUDQVSRUWDWLRQ � EXW
KDG EHHQ DEVHQW D IHZ PRPHQWV DOO H\HVZHUH KH WRRN QR QRWLFH RI LW � DQG KH ZDV REOLJHG WR

WXUQHG WRZDUGV WKH GRRU HDFK WLPH LW RSHQHG � OHDYHKLV URRI � +H KDG EHHQ LQ 1HZJDWH VLQFH
DQ[LRXVO\ H[SHFWLQJ KLV DUULYDO � WR SURYH KLV WUXVW � $ OLWWOH ER\ � GUHVVHG LQ WKH JDUE RI D VDLORU �

ZRUWKLQHVV � 1HYHU ZDV VXFK LQWHUHVW GLVSOD\HG FDPH XS WR 0U � 0D\KHZ FU\LQJ ELWWHUO\ � DQG LP

E\ DQ\ ERG\ RI LQGLYLGXDOV � 7KH\ PRXQWHG WKH SORUHG KLP WR DOORZ KL
P

WR VD\ D ZRUG � +H VWDWHG
IRUPV LQ WKHLU HDJHUQHVV WR REWDLQ WKH ILUVW JOLPSVH � , DP KHUH VWDUYLQJ DO

O P\ WLPH � /DVW QLJKW ,

RI KLV UHWXUQ � ,W ZDV FOHDU WKDW WKHLU KRQRXU ZDV ZDV RXW LQ WKH FROG DQG QHDUO\ IUR]H WR GHDWK �

DW VWDNH � DQG VHYHUDO VDLG WKH\ ZRXOG NLOO WKH ODG :KHQ , JRW XS , ZDV TXLWH VWLII DQG FRXOG KDUGO\

LQ WKH PRUQLQJ LI KH PDGH RI
I

ZLWK WKH PRQH\ � ZDON � , VOHSW LQ :KLWHFKDSHO XQGHU D IRUP ZKHUH
0DQ\ PLQXWHV HODSVHG LQ DOPRVW SDLQIXO VXVSHQVH� WKH\ VHOO PHDW � , ZDV DQ DSSUHQWLFH RQ ERDUG RI

DQG VRPH RI KLV FRPSDQLRQVEHJDQ WR IHDU WKDW VR D ILVKLQJ VPDFN � DQG UDQ DZD\ EHFDXVH , ZDV LOO
ODUJH D VXP RI PRQH\ KDG SURYHG WRR JUHDW D WUHDWHG � $IWHU , UDQ DZD\ , EURNH LQWR P\
WHPSWDWLRQ IR

U

WK
H

ER\ � $W ODVW � KRZHYHU � D PDVWHU 
 V KRXVH EHFDXVH , ZDV KXQJU\ � +H JDYH
WUHPHQGRXV EXUVW RI FKHHULQJ DQQRXQFHG WKH ODG 
 V PH WZHOYHPRQWKV � DQG QRZ KH LV LQ WKH XQLRQ
UHWXUQ � 7KH GHOLJKW RI KLV FRPSDQLRQV EURNH IRUWK KLPVHOI � KH IDLOHG LQ EXVLQHVVDQG JRW EURNHQ XS �

DJDLQ DQG DJDLQ � LQ ORQJ DQG ORXG SHDOV RI DS � , KDYH EHHQ RXW RI SULVRQ WKUHHPRQWKV � VWDUYLQJ �

SODXVH � DQG WKH \RXWK DGYDQFHG DPLGVW WULXPSKDQW DQG , ZRXOG UDWKHU GR DQ\WKLQJ WKDQ WKLHYH � ,I

VKRXWV WR WKH SODWIRUP � DQG JDYH XS WKH PRQH\ LQ _ , VHH D OLWWOH WKLQJ , WDNH LW � EHFDXVH , FDQ 
 W JHW
IXOO � DQ\WKLQJ WR HDWZLWKRXW LW � >+HUH WKH FKLOG � VWLOO
7KH DVVHPEODJH ZDV WKHQ LQWHUURJDWHG DV WR ZHHSLQJ SLWHRXVO\ � XQFRYHUHG KLV EUHDVW � DQG

WKH HIIHFW RI IORJJLQJ DV D SXQLVKPHQW � DQG WKH VKRZHG KLV ERQHV VWDUWLQJ WKURXJK KLV VNLR � +H
JHQHUDO IHHOLQJ DSSHDUHG WR EH WKDW LW KDUGHQHG VDLG KH ZDV DQ[LRXV WR JHW RXW RI WKH FRXQWU\ � @

WKH FULPLQDO LQVWHDG RI FKHFNLQJ KLV GHSUDYLW\ � 7KH IROORZLQJ VWDWHPHQWUHVSHFWLQJ WKH ORGJLQJ �

DQG H[FLWHG WKH GHDGOLHVW HQPLW\ LQ KLV ERVRP DW KRXVHV ZDV PDGH � DIWHU WKH RWKHUV KDG OHIW � E\

WKH WLPH WRZDUGV WKH SHUVRQ LQIOLFWLQJ LW � :KHQ DQRWKHU ODG � +H OHIW KRPH ZKHQ DERXW WKLUWHHQ �

DVNHG ZKHWKHU WKH\ KDG VHHQ DQ\ SXEOLF H[HFX DQG QHYHU WKLHYHG EHIRUH WKDW � +LV IDWKHU ZDV
WLRQV � WKH\ DOPRVW DO

O

FULHG RXW WKDW WKH\ KDG VHHQ _ GHDG � DQG KLV PRWKHU ZDV XQDEOH WR NHHS KLP � +H
0DQQLQJ DQG KLV ZLIH KXQJ � RWKHUV VDLG WKDW WKH\ JRW D VLWXDWLRQ DQG KHOG LW IRU WKUHH \HDUV DQG
KDG VHHQ5XVK DQG 6DUDK 7KRPDVH[HFXWHG � 7KH\ QLQH PRQWKV � XQWLO KH SLFNHG XS ZLWK D PDQ IURP
VWDWHG WKDW WKH\ OLNHG WR JR D ૺ GHDWK �KXQWLQJ � � D ORGJLQJ �KRXVH � DQG WKURXJK NHHSLQJ ODWH KRXUV
DIWHU VHHLQJ RQH RU WZR H[HFXWHG � ,W KDUGHQHG KH ZDV REOLJHG WR OHDYH KLV SODFH DQG VOHHS LQ D

WKHP WR LW � DQG DW ODVW WKH\ DOO JRW WR WKLHYH XQGHU ORGJLQJ �KRXVH KLPVHOI � 7KH ORGJLQJ �KRXVH LV LQ

WKH JDOORZV � 7KH\ IHOW UDWKHU VKRFNHG DW WKH 6KRUW 
 V �JDUGHQV � 7KLV KH FRQVLGHUHG WR KDYH EHHQ
VLJKW RI DQ H[HFXWLRQ DW ILUVW � EXW � DIWHU D IHZ _ WKH FRPPHQFHPHQW RI KLV GRZQIDOO � $ERXW IRUW\
UHSHWLWLRQV � LW VRRQ ZRUH RI

I
� WKLHYHV OLYHG LQ WKH KRXVH � DQG WKH\ EURXJKW LQ

%HIRUH WKH PHHWLQJ EURNH XS VHYHUDO RWKHU ODGV VWROHQ SURSHUW\ RI HYHU\ GHVFULSWLRQ � DQG WKH GH

H[SUHVVHG D VWURQJ GHVLUH WR PDNH VWDWHPHQWV � , SXWLHV UHFHLYHG LW DQG WRRN LW WR RWKHU SHRSOH WR VHOO

$ \RXQJ PDQ � �� \HDUV RI DJH � DQG RI D LW DJDLQ � DQG JHW WKH SULFH DQG SD\ WKH WKLHYHV�

PLVHUDEOH DQG UDJJHG DSSHDUDQFH� VDLG KH ILUVW OHIW 7KH\ JRW GRXEOH DV PXFK DV WKH WKLHYHV GL
G � RU

KRPH IURP EDG XVDJH � DQG FRXOG QRW VD
\

ZKHWKHU HOVH WKH\ ZRXOG KDYH QRWKLQJ WR GR ZLWK LW �

LW ZDV WKH VDPHZLWK KLV VLVWHU RU QRW �EXW VKH OHIW 6HYHUDO KRXVHEUHDNHUV OLYHG DW WKH KRXVH � DQG KH

KHU KRPH DERXW QLQH PRQWKV DJR � ZKHQ KH PHW KHDUG WKHP WKHUH SODQ WKH UREEHU\ RI %XOO DQ
G

KHU ZKLOH KH ZDV JHWWLQJ KLV OLYLQJ DV D FRVWHU � _ :LOVRQ � WKH ZRROOHQ �GUDSHUV LQ 6W � 0DUWLQ 
 V � ODXH�

PRQJHU � :LWK WKH VWRFN �PRQH\ WKDW KH KDG � UDWKHU 2QH RI WKHPHQ VHFUHWHGKLPVHOI LQ WKH KRXVH LQ

WKDQ VKH VKRXOG EH GULYHQ WR SURVWLWXWLRQ DQG WKH WKH GD\WLPH � DQG WKH RWKHU WZR ZHUH DGóQLWWHG E\
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KLP DW QLJKW � ,I KH KDG VWDWHG WKLV DW WKH PHHWLQJ _ EURWKHU&URFXV ZLOO VWHS XS� D VWUDQJHU WR WKHSHRSOH�
WKH SHUVRQV SUHVHQW ZRXOG KDYH NLOOHG KL

P
� +H DQG VD\ � 
 $K � 'RFWRU � \RX 
 UH ULJKW � , KDG

ZDV VXUH WKDW PRUH PLJKW EH GRQH E\ JLYLQJ SURSHU WKH SOHDVXUH RI GLQLQJ ZLWK 0U �  ZKHQ WKH
HQFRXUDJHPHQW WR YLUWXH � DQG E\ UHIRUPLQJ WKH ZRUP ZDV H[WUDFWHG � DQG QHYHU VDZ D FKLOG VR

FULPLQDO � WKDQ E\ ULJRURXV SURVHFXWLRQ � +H VDLG DOWHUHG LQ P\ OLIH � 7KDW 
 V ZKDW WKH &URFXV 
 V FDOO
�ZLWK WHDUV LQ KL
V H\HV � WKDW KH VKRXOG EH YHU\ JLYLQJ D MROO\ � DQG DIWHU WKDW GRQ 
 W WKH ILUVW

ZLOOLQJ DQG EDSS\ WR ZRUN IR
U

DQ KRQHVW OLYLQJ LI &URFXV 
 V RO
G

ZRPDQ VHUYH RXW WKH VL
[
�SHQQ\ �

KH FRXOG RQO\ JHW LW WR GR � +H VKRZHG D OHWWHU RI ZRUWKV " 7KH VWXII LV WR FXUH HYHU\PRUWDO WKLQJ
UHFRPPHQGDWLRQ IRU JRRG FRQGXFW WR KLV IRUPHU D PDQ FDQ DLO � D\ � RU D ZRPDQ HLWKHU � 7KH\ 
 G

PDVWHU � DQG D %LEOH � ERWK RI ZKLFK KDG EHHQ DFWXDOO\ KDYH WKH FKHHN WR SXW D EOLVWHU RQ D

JLYHQ KL
P E\ WKH FKDSODLQ RI WKH JDRO ZKLFK KH FRUN OH
J

� :HOO � ZKHQ WKH\ 
 UH GRQH SDWWHULQJ RQ

KDG MXVW OHIW � DIWHU XQGHUJRLQJ DQ LPSULVRQPHQW RI WKH ZRUP UDFNHW � WKHQ FRPH WKH ZRQGHUIXO SLOOV �

WZHOYH PRQWKV � ,W ZDV XVHOHVV � KH VDLG � IR
U

D 7KHP DUH WKH WKLQJV � 7KHVH SLOOV � IURP HLJKW WR D

\RXQJ PDQ OLNH KLP WR DSSO\ WR WKH SDULVK IR
U

UH � GR]HQ LQ D ER[ � DUH FKDUJHG �G � WR �G � DFFRUGLQJ WR

OLHI � KH PLJKW MXVW DV ZHOO VWDQG LQ WKH VWUHHW DQG WKH IODW 
 V DSSHDUDQFH  DV WKH &URFXV FDOOV KL
V

FXV �

WDON WR D ODPS �SRVW � 7KHQ ZKDW ZDV D PDQ WR GR WRPHUV � 7KH SLOOV PHHW ZLWK D UHDG\ VDOH � DQG
DIWHU KH OHIW SULVRQ " +H PXVW JR D WKLHYLQJ WR WKH\ 
 UH OLNH FKLS LQ SRUULGJH �QHLWKHU JRRGQRU KDUP �

OLYH � +H ZDV SHUVXDGHG WKDW LI WKHUH ZDV DQ LQ � ,W 
 V FKLHIO\ WKH ERXQFLIXO SDWWHU � WKH FKHHN WKH\
VWLWXWLRQ WR JLYH HPSOR\PHQW WR WKH KRPHOHVV � WKH KDYH � WKDW JHWV WKHP &URFXVVHV RQ � ,W 
 V DPD]LQJ �

IULHQGOHVV � DQG WKH SHQQLOHVV � DIWHU EHLQJ OLEHUDWHG 7KH\ 
 OO VWDUH D IHOORZ LQ � WKH IDFH � DQG PDNH KLP
IURP SULVRQ � LW ZRXOG EH WKH PHDQV RI UHVFXLQJ EHOLHYH KH 
 V LOO ZKHWKHU KH LV RU QR � 7KH PDQ ,

WKRXVDQGV � VSHDN RI LV D ILUVW �UDWH FRYH � KH WUDLQV LW DQG
7KH SURFHHGLQJV WKHQ WHUPLQDWHG � 7KH DVVHP � _ FRDFKHV LW IURPPDUNHW WR PDUNHW OLNH DQ\ JHQWOH

EODJH � ZKLFK KDG EHFRPHPRUH UDWLRQDO DQG PD � _ PDQ � +H ZHDUV D VWXQQLQJ IDZQ\ �ULQJ � RQ KL
V

QDJHDEOH WRZDUGV WKH FORVH � GLVSHUVHG � TXLWH SHDFH ILQJHU � DQ RXW � DQG �RXW ZDWFK DQG JXDUG � DQG QRW DDEO\ LW VKRXOG EH DGGHG � DQG WKH ER\V ZHUH GXIIHU QHLWKHU  QR JDPPRQ � DQG D VODS � X
S

VXLW RI

HYLGHQWO\ VLQFHUHO\ JUDWHIXO IR
U

WKH HIIRUWV EHLQJ EODFN WRJV � , 
 YH VHHQ WKH VZHOO ERVPHQ � IDUPHUV �

PDGH WR EULQJ WKHLU PLVIRUWXQHV EHIRUH WKH QRWLFH EX\ WKH SLOOV WR JLYH WKHSHRSOHVWDQGLQJ DERXW � MXVW

RI WKRVH LQ ZKRVH SRZHU LW PD\ EH WR DOOHYLDWH WR KHDU WKH &URFXVSDWWHU � :K\ WKH\ 
 YH JRW WKH
WKHP � FKHHN WR SLWFK WKHLU VWDOO ZLWK WKHLU ZRUPV RSSRVLWH
%HIRUH WKH\ ZHUH GLVPLVVHG � DV PXFK PRQH\ D UHJXODUPHGLFDO PDQ 
 V VKRS � DQG VD\ � 
 *R RYHU

ZDV GLVSHQVHG WR HDFK DV ZRXOG GHIUD\ KLV QLJKW 
 V WKH ZD\ DQG VHHZKDW KH 
 OO GR  KH 
 OO GULYH XS LQ

ORGJLQJ � D KRUVH DQG JLJ WR \RXU GRRU � DQG PDNH \RX SD\
IRU LW WRR � EXW , GRQ 
 W � , 
 YH ZDONHG KHUH WR GR2

I

7KH &28175< /2'*,1* �+286(6 � \RX JRRG � DQG , ZLOO GR \RX JRRG EHIRUH , OHDYH
&RQFHUQLQJ WKH ORGJLQJ �KRXVHV � PRUH HVSHFLDOO\ \RX � 2QH WULDO LV DO

O , DVN 
 � DQG TXLWH HQRXJK

LQ WKH FRXQWU\ � , JLYH WKH VWDWHPHQW RI D PLGGOH WR
R

�VDLGP\ LQIRUPDQW � � , 
 OO ZDUUDQW WKH\ ZRX 
 W

DJHG PDQ � IDPLOLDU ZLWK WKHP IR
U

WZHQW\ \HDUV � FRPH D VHFRQGWLPH � LI WKH\ GR � LW 
 V ZLWK D VWLFN
+H ZDV UHFRPPHQGHG WR PH DV SRVVHVVHG RI PXFK LQ WKHLU KDQGV � ,I KH GRHVPXFK EXVLQHVV LQ WKH
KXPRXU DQG D JUHDWPDVWHU RI KXPRXURXV VODQJ � ZRUP �SRZGHU ZD\ �VRPHKDYH LW LQ FDNHV IR

U

FKLO �

ૺ , FDQ WHOO \RX DO
O

DERXW LW � VL
U � EXW RQH ORGJLQJ GUHQ � � WKH &URFXV QHYHU JLYHV WKHP D FKDQFH WR

KRXVH LV VR OLNH DQRWKHU WKDW , FDQ 
 W GUDZ PXFK FDWFK KLP � %XW LI LW 
 V RQO\ SLOOV � KH 
 OO VKRZ QH[W
GLVWLQFWLRQ � ,Q VPDOO FRXQWU\ WRZQV � HVSHFLDOO\ PDUNHW GD\ � RU D PRQWK DIWHU � DQG ZRQ 
 W KH FUDFN
DJULFXOWXUDO WRZQV � WKH\ DUH GHFHQW SODFHV HQRXJK � DERXW LW WKHQ " +H VD\V � 2QH WULDO LV DO

O , DVN � 

UHJXODU LQ WKHLU KRXUV �DQG WLG\ HQRXJK � $W WKHVH DQG RQH RI WKHPJRW LW DQG ZDV WUDQVSRUWHG � ,
SODFHV WKH\ KDYH ZKDW WKH\ FDOO WKHLU RZQ WUDYHO � _ NQHZ RQH RI WKHVH&URFXVVHVZKR ZDV RQFH VR KDUG
OHUV � 
 SHUVRQV WKDW WKH\ NQRZ � DQG ZKR DUH DOZD\V XS IURP OXVKLQJ DQG ERR]LQJ DERXW WKDW KH ZHQW
DFFRPPRGDWHG LQ SUHIHUHQFH � $V WR WKHFKDUDFWHUV LQWR D ILHOG DQG FROOHFWHG VKHHS GXQJ DQG IORXUHG
WKDW IUHTXHQW WKHVH SODFHV � OHW XV EHJLQ ZLWK WKH LW RYHU � DQG PDGH KLV SLOOV RI LW � DQG PDGH WKH
&URFXVVHV � 7KH\ FDUU\ DERXW D ORW RI ZRUPV LQ SHRSOH VZDOORZ LW DW /XWWHUZRUWK PDUNHW � LQ /HL
ERWWOHV � ZKDW WKH\ QHYHU WRRN RXW RI DQ\ERG\ � FHVWHUVKLUH � EHFDXVH WKHUH WKH\ 
 OO VZDOORZ DQ\ �

WKRXJK WKH\ 
 OO WHOO \RX GLIIHUHQW � RU ORQJ SLHFHV RI WKLQJ � ,I WK
H

&URFXV , KDYH PHQWLRQHG VHH WKLV
WDSH LQ ERWWOHV �PDGH WR ORRN OLNH ZRUPV � DQG RQ LQ WKH SDSHU � DV KH ZLOO � IR

U
KH 
 V D UHDGLQJ �PDQ

WKDW WKH\ 
 OO SDWWHU LQ D PDUNHW SODFH DV LI RQ D UHDO ZRQ 
 W KH FRPHRXW ERXQFHIXOO " +H 
 OO VD\ �ૺ :K\
FXUH � DQG WKH\ 
 YH JRW WKH FKHHN WR WH

OO

WKH SHRSOH DP , WKXV DWWDFNHG  ZK\ GRQ 
 W WKH SURSULHWRU DQG
WKDW WKDW YHU\ ZRUP ZDV WDNHQ IURP /DG\ WKH HGLWRU RI WKLV SDSHU FRPH IRUZDUG � � LI KH 
 V

QHDU WKH WRZQ � DQG UHIHUULQJ WKHP WR KHU WR SURYH DPRQJ \RX " :KR PDGH WKLV UHSRUW " OHW KLP

LW � 7KH RQH , NQHZ EHVW ZRXOG FRPPHQFHZLWK D FRPHIRUZDUG � DQG , 
 OO UHIXWH KLP IDFH WR IDFH � 


SLHFH RI VSRQJH LQ D ERWWOH � ZKLFK KH VW\OHG WKH $QG QR GRXEW �P\ LQIRUPDQW UHPDUNHG � � KH 
 G JLYH
VWRPDFK ZROI � 7KDW ZDV KLV OHDGLQJ VOXP � DQG KLP D WLG\ GRVH � WRR � WKH &URFXV ZRXOG � )RU P\
SUHWW\ ZHOO KH VSRQJHG WKHP WRR � :KHQ KH 
 G SDW VHOI � , 
 G IDU UDWKHU PHHW KLP IDFH WR IDFH WKDQ KLV
WHUHG RQ DERXW WKH ZROI � KH KDG DQRWKHU ERWWOHZLWK _ PHGLFLQH � HLWKHU KLV EOXH RU KLV SLQN ZDWHU �

ZKDW KH FDOOHG D ZRUP ��� LQFKHV ORQJ � KH ERXQFHG 7KHUH 
 V DQRWKHU VRUW ZKR FDUU\ RQ WKH FURFXVVLQJ

LW ZDV � ZKLFK WKH GD\ EHIRUH \HVWHUGD\ KH KDG EXVLQHVV � EXW RQ D VPDOO VFDOH � WKH\ 
 UH RQ WKH
IURP 0UV � a 
 V JLUO �VRPHZHOO �NXRZQ SHUVRQ � � SHQQ\ DQG WZRSHQQ\ UDFNHW � DQG DUH FDOOHG KHGJH
DQG UHIHUUHG WKHP WR KHU � :KLOH KH 
 V JRLQJ RQ � D FURFXVVHV  PHQ ZKR VHOO FRUQ VDOYH � RU 
 IRXU SLOOV
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D SHQQ\�
 WR FXUH DQ\WKLQJ � DQG JR IURP KRXVH WR , ZDV $\ WR HYHU\ IDNH� WR WU\ WR PDNH PH
KRXVH LQ WKH FRXQWU\� %XW DV WKH KHGJHFURFXV LV EHOLHYH WKDW , FRXOG VHH WKH SODFH ZKHUH 6PLWK
VKLFNHU\ WRJJHG� KH PDNHV SRRUO\ RXW� 5HVSHFWDEOH 2
%ULHQ KDG WKH ILJKW LQ ,UHODQG � 
 'RQ
W \RX
SHRSOH ZRQ
W OLVWHQ WR KLP� DQG LW 
V JHQHUDOO\ WKH VH

H

WKHP FDEEDJHV� DQG D WD
OO

PDQ LQ D JUHHQ
ORZHU RUGHU WKDW KH JXOOV � 7KHVH KHGJH IHOORZV YHOYHW FDS DPRQJ WKHP � KROORULQJ RXW � � , 
 P WKH
DUH VORZ DQG GXOO � WKH\ JR PRXFKLQJ DORQJ DV LI .LQJ RI 0XQVWHU " � � 
 , GRQ 
 W NQRZ DQ\ RWKHU PDOH
WKH\ ZHUH FURDNLQJ WKHPVHOYHV � , 
 YH VHHQ WKH GXUU\QDFNHU ZRUWK QRWLFLQJ � WKH ZRPHQ KDUH
KHDG FURFXV , 
 YH PHQWLRQHG DW IRXU PDUNHWV LQ DO

O

WKH FDOO � <RXQJ ZRPHQ ZRQ 
 W DVN WKHLU IRU
RQH ZHHN � DQG D WRZQ RQ D 6DWXUGD\ QLJKW � FOHDU WXQHV RI PHQ � 7KH ZD\ WKH JOREHPDQ GRHV LV WR

IURP �� � WR �� � � � DOO FOHDU SURILW � IR
U

KLV IDNHPHQW JR DPRQJ WKH RO
G

ZRPHQ DQG ILGGOH �KXPEXJ �

FRVWV KL
P

OLWWOH RU QRWKLQJ � )RU VXFK D PDQ 
 V WKHP � DQG � XSRQP\ ZRUG � WKUHH �SDUWV RI WKHP DUH
SRXQG � WKH KHGJH IHOORZ PD\ PDNH OV � 7KH QH[W ZRUVH WKDQ WKH \RXQJ RQHV � 1RZ , 
 OO WHOO \RX

, 
 OO WHOO \RX DERXW LV GXU\QDFNLQJ � RU GXU\NLQJ DERXW WKH WD
W

�UDJ � JDWKHUHUV � EX\LQJ UDJV WKH\
7KH JLSVLHV �DQG WKH\ 
 UH FDOOHG 5RPDQLHV � DUH FDOO LW � EXW , FDOO LW ERXQFLQJ SHRSOH � 7ZR PHQ ,

WKH OHDGLQJ PRE DW WKLV UDFNHW � EXW WKH\ 
 UH ZHOO ORGJHG ZLWK RQFH � RQHPRUQLQJ KDGQ 
 W D IDUWKLQJ �

NQRZQ � DQG , QHHGQ 
 W VD\ DQ\WKLQJ DERXW UHJXODUO\ VPDVKHG XS � QRW D IHDWKHU WR IO\ ZLWK �

WKRVH ODGLHV � %XW WKHUH 
 UH SOHQW\ RI WUDY WKH\ 
 G NQRFNHG GRZQ DO
O

WKHLU WLQ OXVKLQJ � :HOO �

HOOLQJ ZRPHQ ZKR JR DERXW ZLWK D EDVNHW WKH\ GLGQ 
 W NQRZ ZKDW WR EH XS WR � WLOO RQH KLW
DQG D ELW RI GULVV �ODFH � LQ LW � JDPP\ ODFH � IRU D XSRQ D VFKHPH� , 
 YH JRW LW � -RH � 
 VD\V KH � +H
VWDOO � RI

I
� D EOLQG � � LQ FDVH WKH\ PHHW WKH PDVWHU � ERUURZV WZR EOXH SODWHV IURP WKH ORGJLQJ KRXVH

ZKR ZRXOG RUGHU WKHP RI
I

� 8S DW D ERVNHQ NHHSHU � D ZDVKLQJ MXJ DQG EDVLQ � 2
II WKH\ JRHV �

� IDUP �KRXVH � WKH\ 
 OO JHW DPRQJ WKH VHUYDQW JLUOV � RQH ZLWK WKH FURFNHU\ � DQG WKH RWKHU ZLWK D EDJ �

EHLQJ SUHWW\ ZHOO DFTXDLQWHG ZLWK WKH QHLJKERXU � 7KH\ JRHV LQWR WKH E\ �FRXUWV LQ :LQGVRU � EH

KRRG E\ LQTXLULHV RQ WKH URDG � DV WR WKH QXPEHU FDXVH WKLV ERXQFLQJ FDSHU ZRXOGQ 
 W GR LQ WKH PDLQ

RI GDXJKWHUV DQG IHPDOH VHUYDQWV � 7KH ILUVW LQ GUDJ � 8S JRHV WKH IHOORZ ZLWK D EDJ � DQG KROODV
TXLU\ LV IRU WKH PLVVXV RU D GDXJKWHU � DQG LI WKH\ RXW � � 1RZ � ZRPHQ � EULQJ RXW \RXU FRSSHU � EUDVV �

FDQ 
 W EH JRW DW WKH\ 
 UH RQ WR WKH VODYH\V � 6XS � ZKLWH UDJV � ROG IODQQHO � EHG � VDFNLQJ � ROG URSHV �

SRVH WKH\ GR JHW KROG RI RQH RI WKH GDXJKWHUV � HPSW\ ERWWOHV � XPEUHOODV  DQ\ PRUWDO WKLQJ � WKH
WKH\ FRPPHQFH E\ RIIHULQJ WKH GULVV � ZKLFK � DV LW EHVW SULFH LV JLYHQ � 
 DQG WKH ZRUG 
 V KDUGO\ RXW �

LV TXHHU VWXII � ZRXOGQ 
 W EH SLFNHG XS E\ DQ DJUL � ZKHQ XS FRPHV KLV SDO � KROODULQJ � ૺ 6DP � KROORD �

FXOWXUDO \RXQJ ODG\ � DV WKH GXU\QDFNHU YHU\ ZHOO VWRS WKDL KRUVH � 
 DV LI KH 
 G D KRUVH DQG FDUW SDVV
NQRZV � 7KHQ VKH EHJLQV � 
 $K � P\ VZHHW \RXQJ LQJ WKH FRXUW � DQG WKHQ WKHZRPHQ EULQJ RXW WKHLU
ODG\ �P\ EOHVVHG ORRNLQJ DQJHO 
 � LI VKH 
 V DV XJO\ XPEUHOODV DQG WKLQJV � DQG WKH 
 UH DO

O
WR EH H[

DV VL
Q � DQG IRUW\ � WKH\ VD\ WKDW � DQG WKDW 
 V WKH FKDQJHG IR
U

FURFNHU\ VXFK DV KH VKRZV � DQG DO
O

WLPH \RX JHW WKHP WR ULJKWV � ZKHQ WKH\ 
 UH ROG L JRHV LQWR WKH EDJ � DQG WKH EDJPDQ JRHVRII ZLWK
DQG XJO\ � MXVW E\ VZHHWHQLQJ WKHP �DQG WKHQ WKH\ WKH WKLQJV � OHDYLQJ WKH RWKHU WR GR WKH ERXQFH �

GRQ 
 WPLQG WLSSLQJ WKH ORDYHU �PRQH\ �  , NQRZ DQG KH NHHSV VLQJLQJ RXW IR
U

WKH KRUVH DQG FDUW
\RX GRQW ZDQW WKLV VWXII �VKH 
 OO FRQWLQQH � � WKHUH 
 V ZLWK WKH ORDG RI FURFNHU\ � JDPPRQLQJ WKHUH LV

VRPHWKLQJ RQ \RXU PLQG � , VHH \RX 
 UH LQ ORYH � RQH � WKDW WKH ODGLHV PD\ KDYH WKHLU FKRLFH � DQG KH

EXW WKH GHDU KDQGVRPH JHQWOHPDQ � KH 
 OO QRW WKHQ KXUULHV GRZQ WR TXLFNHQ KL
V

FDUW �GULYHU 
 V

VOLJKW \RX � EXW ORYHV \RX DV KDUG DV D KDPPHU � 
 PRYHPHQWV � DQG KRRNV LW � OHDYLQJ WKH IODWV FRP
7KLV LV WKURZQ RXW DV D IHHOHU � DQG WKH \RXQJ SOHWHO\ VWXQQHG � 2K � LW GRHV JLYH WKHP D IHUU\ �

ODG\ LV VXUH WR EH FRQIXVHG � WKHQ WKH GXUU\QDFNHU FDGRX]HU � 7ZR RWKHUPHQ JR DERXW RQ WKLV OXUN �

KDV KROG RI KHU PDXO\ �KDQG � LQ D PLQXWH � ,W 
 V RQH ZLWK DQ ROG FUDFNHG SODWHXQGHU KLV ZDLVWFRDW �

DOO XS ZLWK WKH JLUO � RQFHWKH ZRPDQ JHWV D JULS � DQG WKH RWKHU ZLWK D EDJ � $QG RQH VLQJV RXW �

6KH 
 V DVNHG LQ GLUHFWO\ � DQG RI FRXUVHWKH VLVWHUV 
 1RZ � ZRPHQ � IRXUSHQFH D SRXQG IR
U

\RXU ZKLWH

� LI VKH KDV DQ\ � DQG WKH VODYH\ DUH OHW LQWR WKH UDJV � 1RQH RI \RXU WUXFN V\VWHP � \RXU QHHGOHV
VHFUHW � DQG DOO KDYH WKHLU IRUWXQHV WROG � 7KH IR

U

DQG WKUHDG IR
U

LW � , GRQ 
 W GR LW WKDW ZD\ �
WXQH �WHOOHU PD\ PDNH D ZHHN 
 V MRE RI LW � DFFRUGLQJ UHDG\ PRQH\ � ZRPHQ � LV WKH RUGHU RI WKH GD\

DV WKH ORDYHU FRPHVRXW � 6KH 
 OO FRPH DZD\ ZLWK ZLWK PH � 
 :HOO � RQH ROG PROOHVKHU �ZRPDQ � �

KHU EDVNHW IXOO RI HJJV � EDFRQ � EXWWHU � WHD DQG WKRXJK VKHPXVW KDYH NQRZQ KHU UDJVZRXOG RQO\
VXJDU � DQG DO

O

VRUWV RI WKLQJV � , KDYH VHHQ WKHP EULQJ �G � D ,E � DW D IDLU GHDOHU 
 V � LI WKHUH EH RQH �

EULQJ WKH VFUDQ LQ � (YHU\ RQH LV VXUH WR KDYH EURXJKW RXW � OEV � RI ZKLWH UDJV � +H ZHLJKV
KDQGVRPH KXVEDQGV � WKXPSLQJ OXFN � DQG SUHWW\ WKHP ZLWK KLV VWHHO\DUGV � DQG LQ WKH\ ZHQW WR WKH
FKLOGUHQ � 7KH GXUU\QDFNHU � WRR � LV QRW SDUWLFXODU � � EDJ � 7KHPDQ ZLWK WKH EDJ VWHSV LW LPPHGLDWHO\ �

LI WKHUH 
 V D FRXSOH RI VLOYHU VSRRQJ � � VKH GRHVQ 
 W DQG WKH RWKHU ZKLSV RXW KL
V

IOXWH TXLWH FDUHOHVVO\�

OLNH RGG RQHV � DQG PLQG \RX � VKH DOZD\ FDUULHV D DQG VD\V  :KLFK ZLOO \RX KDYHPDUP � -HP &URZ �

EDVNHW � ELJ HQRXJK WRR � , NQRZ D PDQ RQ WKLV RU WKH %XQFK RI 5RVHV " 
 7KH RO
G

ZRPDQ VD\V
-XUN � EXW KH ZRUNV WK

H

DUWLFOH ZLWK D VPDOO JODVV GLUHFWO\ � :KDW GR \RX PHDQ � � WLPHV � LV �� �

JOREH ILOOHG IXOO RI ZDWHU � DQG LQ WKDW KH VKRZV DQG �� SHQFH LV �� � �G � � QHYHU PLQG � , ZRQ 
 W EH

JLUOV WKHLU IXWXUH KXVEDQGV � DQG NLGV WKHP RQ WR KDUG � JLYH PH KDOI � D �FURZQ � 
 :HOO � ZKHQ VKH
EHOLHYH WKH\ GR VHH WKHP � D\ � DQG WKH FKXUFK ILQGV WKHUH 
 V QR PRQH\ � RXW VKH KROODUV � DQG KH

WKH\ 
 UH WR EH PDUULHG LQ � � DQG WKH\ IDQF\ WKH\ GR SOD\V KLV GLVWUDFWHG IOXWH WR GURZQ KHU YRLFH � DQG
VHH LW DV WKH\ WZLVW WKH JOREH WKLV ZD\ DQG WKDW � EDFNV KLPVHOI PDQIXOO\ RXW RI WKH FRXUW � , KDYH
ZKLOH KH WZLVWV WKH WLQ RXW RI WKHP � DQG QR IOLHV � NQRZQ WKHVHPHQ JHW RQ VR WKDW , KDYH VHHQ WKHP
+H DFWXDOO\ KDG WKH FKHHN � WKRXJK KH NQHZ ZLWK D JRRG KRUVHDQG FDUW � 7KHUH 
 V DQRWKHU FODVV
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RI UDJ EORDNV� ZKR KDYH ELOOV SULQWHG ZLWK WKH OXFLIHU PDWFKHV WKH\ DU
H

XVXDOO\ ZRPHQ DQG
4XHHQ 
 V DUPV DW WKH WRS � LI \RX SOHDVH� � %\ UR\DO FKLOGUHQ � DQG RI DOO DJHV � ,W LV QRW XQFRPPRQ �

DXWKRULW\ 
 � � WKDW 
 V WKHLU RZQ DXWKRULW\ � DQG WKH\ LQ WKH TXLHWHU URDGV RI WKH VXEXUEV HVSHFLDOO\ � WR

DVVXPH SOHQW\ RI LW � :HOO � WKLV ELOO VSHFLILHVWKH EHVW VHH D \RXQJ ZRPDQ H[WHQG KHU EDUH UHG DUP IURP
SULFHV IR

U
UDJJ � OHIW �RII FORWKHV � 	 F � 2QH IHOORZ JRHV EHQHDWK D VFDQW\ UDJJHG VKDZO � DQG ZLWK DQ LP

DQG GURSV WKHVHELOOV DW WKHNHQV �KRXVHV � � WKH RWKHU SORULQJ ORRN � D ORZ FXUWVH\ � DQG D SLWHRXV WRQH �

FRPHVDIWHU KLP � DQG DV WKHPDQ ZKR GURSV PDUNV SURIIHU D ER[ RIPDWFKHV IRU VDOH � ZKLOH D FKLOG LQ

HYHU\ KRXVH ZKHUH D ELOO KDV EHHQ WDNHQ � WKH KHU DUPV � SHUKDSV RI WZR RU WKUHH \HDUV RO
G � H[

VHFRQG PDQ NQRZV ZKHUH WR FDOO � $Q\ KRXVH WHQGV LQ LWV OLWWOH KDQG DQRWKHU ER[ � 7KHUH DUH
ZKHUH KH JHWV D FDOO FRPPHQFHVWKH FDSHU� :HOO � DOVR LQ WKH VWUHHW VDOH RI OXFLIHU PDWFKHV YHU\
DQ\WKLQJ WR EH GLVSRVHG RI LV EURXJKW RXW � RIWHQ LQ PDQ\ JLUOV DQG ER\V � SDUHQWOHVV RU XQFDUHG IR

U �

WKH EDFN \DUG � 7KH SDUW\ RI WKH KRXVH SURGXFHV DQG PDQ\ ROG RU LQILUP ZRPHQ DQG PHQ �

WKH ELOO � ZKLFK SURPLVHV D VWXQQLQJ WLS IR
U

WKH RO
G

� 7KH VWUHHW �VHOOHUV RI FKHPLFDOO\ �PDQXIDFWXUHG
OXPEHU � 7KH PDQ NHHSV VRUWLQJ WKH WKLQJV RXW � DUWLFOHV � ZKR IHHO LW QHFHVVDU\ WR UHFRPPHQG WKHLU
DQG UXQQLQJ WKHP GRZQ DV QRW VR JRRG DV KH H[ � � ZDUHV E\ D OLWWOH VWUHHW RUDWRU\ � RU SDWWHU � �WKH
SHFWHG � EXW DW WKH VDPH WLPH KH NLGV WKHP RQ E\ SDSHU �ZRUNHU � ZKRVH KXPRURXV UHPDUNV , KDYH
SURPLVLQJ WKUHH WLPHVPRUH WKDQ WKH WKLQJV DUH EHIRUH TXRWHG � RQFH GHVFULEHG LW WR PH DV � DGYHU
ZRUWK � 7KLV LV D JUDQG UDFNHW � �WKH ZD\ KH WLVLQJ E\ ZRUG RI PRXWK � � � DUH WKH YHQGRUV RI

IDNHV WKHP � DQG WKHQ KH VD\V � 
 0DUP � RU VL
U � DV LW WKH DUWLFOHV ZKLFK DUH WR FXUH � WR UHSDLU � WR UHQR

PD\ EH � � , VKDOO JLYH \RX ��V� IRU WKH OR
W � 
 ZKLFK YDWH � RU WR NLOO � $Q\ RWKHU LWLQHUDQW YHQGRUV RI

VWXQV WKH SDUW\ � IRU WKH\ QHYHU H[SHFWHG WR JHW FKHPLFDO DUWLFOHV DUH RI WKH RUGLQDU\ FODVV RI VWUHHW
DQ\WKLQJ OLNH WKDW � DQG WKHLU H[SHFWDWLRQV LV QRW WUDGHUV �

GLVDSSRLQWHG � IR
U

WKH\ GRQ 
 W � 7KHQ KH WXUQV URXQG
GLUHFWO\ � DQG FRPPHQFHVVRUWLQJ PRUH SDUWLFXODUO\ 2

)
7+( 675((7 �6(//(56 2

)

%/$&.,1* � %/$&.
WKDQ EHIRUH � SXWWLQJ WKH EHVW DQG WKH HDVLHVW WR /($' � (7& �

FDUU\ DOWRJHWKHU � +H VWDUWV XS WKHQ � DQG ZKLSV D _ , 63(&,)< WKHVH WZR FRPPRGLWLHV MRLQWO\ � EHFDXVH
FRXSOH RI ERE � RU KDOI D EXOO � � �� � �G � � LQWR WKH WKH\ DUH IUHTXHQWO\ VROG E\ WKH VDPH LQGLYLGXDO �

ZRPDQ 
 V KDQG � VD\LQJ � 
 , DOZD\V OLNH WR ELQG D ,Q :KLWHFKDSHO DQG 6SLWDOILHOGV DUH HLJKW HVWDE
EDUJQLQ � PDUP � RQH RI WKH IDLUHVW GHDOLQJ PHQ OLVKPHQWV � ZKHUH WKH VWUHHW �VHOOHUV RI EODFNLQJ DUH
WUDYHOOLQJ � 'R VDYH DO

O \RXU ROG OXPEHU IR
U

PH � 
 SULQFLSDOO\ VXSSOLHG ZLWK WKHLU VWRFN � ,W LV VROG
2I D VXGGHQ KH EHJLQV VHDUFKLQJ KLV SRFNHWV � DQG LQ FDNHV � ZKLFK DUH ZUDSSHG LQ D NLQG RI RLO
H[FODLPV � 'HDU PH � , KDYHQ 
 W HQRXJK FKDQJH LQ _ SDSHU � JHQHUDOO\ SULQWHG RQ WKH EDFN � VR DV WR FDWFK
P\ SRFNHW � EXW , 
 OO VRRQVHWWOH WKDW P\PDWH KDV WKH H\H � ZLWK WKH DGGUHVV RI VRPH ZHOO �NQRZQ

LW RXWVLGH � , 
 OO MXVW WDNH D ORDG RXW WR WKH FDUW � EODFNLQJ PDQXIDFWXUHU � 7KXV VRPHZKLFK D VWUHHW
DQG FRPHEDFN IRU WKH RWKHUV ZLWK WKH PRQH\ � VHOOHU RI EODFNLQJ VKRZHG PH ZHUH SULQWHG � LQ

DQG VR KH KRRNV LW � DQG , 
 YH QR RFFDVLRQ WR WHOO _ ODUJH W\SH � DV D VRUW RI ERUGHU � ૺ /HZLV 
 V ,QGLD
\RX KH QHYHU FRPHVEDFN � DQG WKDW 
 V ZKDW KH FDOOV 5XEEHU %ODFNLQJ � � ZKLOH LQ WKH PLGGOH ZDV D YHU\
KDYLQJ WKHP RQ WKH NQRFN � � EODFN DQG YHU\ SUHGRPLQDQW �� � DQG EHQHDWK LW �

7KH RWKHU LQPDWHV DW WKH ORGJLQJ �KRXVHVZKLFK LQ VPDOO DQG KDUGO\ GLVWLQJXLVKDEOH W\SH � ૺ 3ULQ
P\ LQIRUPDQW GHVFULEHG DUH RI WKH FODVVFRQFHUQLQJ FHV�� VW � � 3RUWPDQ �PDUNHW � � $Q\ VKRSNHHSHU � ZKR
ZKRP IXOO LQIRUPDWLRQ LV RU ZLOO EH JLYHQ LQ RWKHU � VXSSOLHV WKH WUDGH � � LI KH EH D UHJXODU FXVWRPHU
SRUWLRQV RI WKLV RU WKH IROORZLQJ OHWWHUV � +LV GH � RI WKH PDQXIDFWXUHU � FDQ KDYH KLV QDPH DQG
VFULSWLRQ RI WKH ORGJLQJ �KRXVHV � WR

R
� ZDV D FRUURER � DGGUHVV SULQWHG RQ WKH FRYHU RI WKH EODFNLQJ �FDNHV �

UDWLRQ RI WKH VWDWHPHQW , JLYH WR �GD\ � $OO WKH 7KH �� LV PHDQW WR FDWFK WKH H\H ZLWK WKH ZHOO
FODVVHV GHVFULEHG PHHW DQG PL[ DW WKH ORGJLQJ NQRZQ IORXULVK RI ૺ �� � 6WUDQG �ૻ

KRXVHV � 7KH TXDOLW\ RI WKHVH FDNHV RI EODFNLQJ � WKH

, VKDOO UHVHUYHZKDW , KDYH WR VD\ FRQFHUQLQJ VWUHHW �VHOOHUV ZKRP , TXHVWLRQHG WROG PH ZDV
WKH LQIOXHQFH RI WKH ORZ ORGJLQJ �KRXVHV RI /RQ KLJKO\ DSSURYHGE\ WKHLU FXVWRPHUV� DQG � DV EODFN
GRQ DQG WKH FRXQWU\ WLOO WKH FRQFOXVLRQ RI WKH LQJ LV SXUFKDVHG E\ WKH FODVVHVZKR DLP DW D

SUHVHQW YROXPH � VPDUWQHVVDQG FOHDQOLQHVV DERYH WKDW RI WKH SXU
FKDVHUV RI PDQ\ VWUHHW FRPPRGLWLHV � WKHUH LV QR

2) 7+( 675((7 �6(//(56 2
)

&+(0,&$/ $57,&/(6 UHDVRQ WR GRXEW WKH DVVHUWLRQ � 7KH VDOH RI WKLV

2
3

0$18)$&785( � EODFNLQJ � LQGHHG � LV FKLHIO\ RQ D URXQG � DQG LW

7KH VWUHHW SXUYH\RUV RI EODFNLQJ � RI WKH GLIIHUHQW ZRXOG EH KRSHOHVV DV WR IXWXUH FXVWRP WR FDOO D

SUHSDUDWLRQV RI EODFN OHDG � RI SODWLQJ �EDOOV � RI FRUQ � � VHFRQG WLPH DW DQ\ KRXVHZKHUH EDG EODFNLQJ KDG
VDOYHV � RI JUHDVH�UHPRYLQJ FRPSRVLWLRQV � RI FKLQD _ EHHQ VROG RQ D SUHYLRXV YLVLW � 7KH DUWLFOH LV

DQG JODVV FHPHQWV� RI UDW SRLVRQJ � RI IO\ �SDSHUV � RI YHQGHGZKROHVDOH � LQ ૺ JURVV ER[HV �ૻ DQG ૺ KDOO
EHHWOH �ZDIHUV � RI JXWWD �SHUFKD KHDGV � RI OXFLIHU _ JURVV ER[HV � � 7KH KDOI �JURVV ER[HV DUH �� � �G � �

PDWFKHV � DQG RI FLJDU �OLJKWV � PD\ EH FODVVHG DQG FDSLWDO � HYHQ LQ WKLV WULIOLQJ WUDGH � KDV LWV

JHQHUDOO\ XQGHU WZR KHDGV � 7KH\ DUH HLWKHU YHU\ FXVWRPDU\ DGYDQWDJHV� IRU WKH � JURVV ER[HV � DUH
ROG RU YHU\ \RXQJ SHUVRQV � RU HOVH WKH\ DUH PHQ EXW �V � ,W VKRXOG EH UHPHPEHUHG� KRZHYHU � WKDW
ZKR UHFRPPHQG WKHLU ZDUHV E\ SDWWHU � WR WKH EX\HU RI WZR � KDOI �JURVV ૻ D FRXSOH RI WKH
$PRQJ WKH ILUVW �PHQWLRQHG FODVV DUH WKH YHQGRUV SODLQ ZRRGHQ ER[HV � LQ ZKLFK WKH EODFNLQJ LV VROG �

RI FDNHV RI EODFNLQJ � SDSHUV RI EODFN �OHDG � DQG DQG RIWHQ KDZNHG � PXVW EH VXSSOLHG � EXW WR

OXFLIHUPDWFKHV � 2I EODFNLQJ DQG EODFN �OHDG WKH WKH EX\HU RI D � JURVV ER[ ૻ RQO\ RQH RI WKHVH
VWUHHW �VHOOHUV DUH PRUH IUHTXHQWO\ ROG ZRPHQ � RI FDVHV LV IXUQLVKHG � , PD\ PHQWLRQ � WR WKH FUHGLW

1R � ;;,,, � $$
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RI WKH YHQGRUV� WKDW RI WKH ZKROHVDOH EODFNLQJ EODQN VLGHVXSZDUGV RQ D WDEOH� DQG WKH GUDZHU
PDNHUV� WZR KDYH WKHPVHOYHV EHHQ VWUHHW�VHOOHUV� RI QXPEHU VL

[

ZLQV D WZR �SHQQ\ ERWWOH RI EODFNLQJ
DQG RQH VWLOO � EXW RQO\ DW LQWHUYDOV � JRHV ૺ RQ D IR

U MG � � IR
U

WKLV WKH UDIIOHU UHFHLYHV �G � )HZ RI

EODFNLQJ �URXQG � DPRQJ KLV ROG FXVWRPHUV� 7KHUH _ WKHVH WUDGHUV VHOO PRUH WKDQ RQH GR]HQ ERWWOHV LQ D

DUH RWKHU EODFNLQJ �PDNHUV � EXW WKRVH , KDYH VSHFL GD\ � WKH SULQFLSDO WUDGH EHLQJ LQ WKH HYHQLQJ � DQG
ILHG � DV WR QXPEHU � DUH PRUH SDUWLFXODUO\ WKH SUR ૺ RQH �DQG � D �KDOI GR]HQ LV D YHU\ JRRG GD\ � � 7KH �

YLGHUV IR
U

WKH VWUHHW WUDGH � 7KH SRRU SHRSOHZKR JRRGV DUH FDUULHG LQ D VDFN � VOXQJ IURP WKH VKRXO
VHOO EODFNLQJ DW D GLVWDQFH IURP WKH PDQXIDFWXUHU 
 V GHU � DQG DUH D YHU\ KHDY\ FDUULDJH� DV WZR �DQG � D

SUHPLVHV � DV LQ WKH FDVH RI WKH ૺ �� � 3ULQFHVV � VW � � � KDOI GR]HQ � ZKLFK DUH RIWHQ FDUULHG � ZHLJK DERXW
3RUWPDQ �PDUNHW �ૻ DUHVXSSOLHG E\ RLOPHQ � FKDQG � � ��� OEV � ,I WHQPHQ � WKH \HDU WKURXJK � WDNH HDFK
OHUV � DQG RWKHU VKRSNHHSHUV � ZKR EX\ ODUJHO\ RI _ �V � ZHHNO\ �DERXW KDOI WKH DPRXQW EHLQJ SURILW � �

WKH PDQXIDFWXUHUV � DQG FDQ FRQVHTXHQWO\ VXSSO\ _ ZKLFK � , DP DVVXUHG � LV WKH DYHUDJH H[WHQW RI WKH
WKH SXUFKDVHUV E\ WKH GR]HQ � IRU VWUHHW VDOH RU WUDGH � ZH ILQG ���� � \HDUO\ H[SHQGHG LQ WKLV
KDZNLQJ � DV FKHDSO\ DV WKH\ ZRXOG EH VXSSOLHG E\ OLTXLG EODFNLQJ � ૺ 7HQ \HDUV DJR � � VDLG RQH
WKH PDQXIDFWXUHU KLPVHOI � $ GR]HQ LV JHQHUDOO\ EODFNLQJ VHOOHU WR PH � ૺ LW ZDV WKUHH WLPHV DV

FKDUJHG � G � � DQG DV WKH FDNHV DUH VROG DW LG � PXFK DV LW LV QRZ �ૻ $W WKH PHZV EODFNLQJ LV

HDFK �RFFDVLRQDOO\ OG � � ERWK E\ WKH VWUHHW SHRSOH VROG E\ PHQ ZKR DUH IR
U

WKH PRVW SDUW VHUYDQWV
DQG PRUH IUHTXHQWO\ WKH VPDOO VKRSNHHSHUV� WKH RXW RI SODFH � RU ZKR KDYH EHFRPH NQRZQ
SURILW LV PRGHUDWH HQRXJK � 7KH FDNHV � KRZHYHU � WR WKH GHQL]HQV RI WKH PHZV � IURP KDYLQJ EHHQ
ZKLFK DUH UHJXODUO\ UHWDLOHG DW �G � � DUH ODUJHU � DQG ૺ KHOSHUV � LQ VRPH FDSDFLW\ � LI WKH\ KDYH QRW
FRVW QHDUO\ WZLFH WKH DPRXQW RI WKH RWKHUV ZKROH � ZRUQ D OLYHU\ � +HUH WKH DUWLFOH YHQGHG LV ZKDW
VDOH � LW LV DQQRXQFHG WR EH � � � +RE\ 
 V � RU � (YHUHWW 
 V �

7KLV WUDGH SUHVHQWV WKH SHFXOLDULW\ RI EHLQJ EODFNLQJ � 7KH VHOOHUV DUH NQRZQ WR WKH FRDFK
DOPRVW HQWLUHO\ D VWUHHW ૺ GRRU � WR �GRRU � WUDGH � DV PHQ DQG JURRPV � PDQ\ RI ZKRP KDYH WR ૺ ILQG

, KHDUG LW GHVFULEHG � %ODFNLQJ LV QRW SUHVHQWHG WKHLU RZQ EODFNLQJ � � RU WKHUH ZRXOG EH QR EXVL

IR
U

SXUSRVHV RI EHJJLQJ � DV DUH OXFLIHU �PDWFKHV � QHVV GRQH LQ WKH PHZV � WKH GZHOOHUV WKHUH EHLQJ
WUDFWV � PHPRUDQGXP �ERRNV � ERRW �ODFHV � 	 F � � IR

U
JUHDW VWLFNOHUV IR

U
ૺ D JRRG DUWLFOH �ૻ 7KH SURILW

WKH KDOI �WUDGLQJ � KDOI �EHJJLQJ � LV FDUULHG RQ LQ WKH WR WKH YHQGRUV LV �V � LQ ��V � 6KLOOLQJ ERWWOHV DUH
TXLHWHU SDUWV RI WRZQ � DQG PRUH H[WHQVLYHO\ LQ WKH YHQGHG DV QXPHURXVO\ DV � VL[SHQQLHV � � $Q RO

G

VXEXUEV � ODGLHV EHLQJ SULQFLSDOO\ DFFRVWHG � DQG WR FRDFKPDQ� ZKR KDG OLYHG LQ PHZV LQ DO
O SDUWV RI

WKHP EODFNLQJ LV QRW RIIHUHG � WRZQ � FDOFXODWHG WKDW � WDNH WKH \HDU WKURXJK � WKHUH
7KHUH DUH QRZ � , OHDUQ IURP JRRG DXWKRULW\ � ZDV HYHU\ GD\ WZHQW\ PHQ VHOOLQJ EODFNLQJ LQ

QHYHU IHZHU WKDQ ��� SHUVRQV VHOOLQJ FDNH EODFN WKHPHZV � ZLWK DQ DYHUDJH SURILW RI ��G � D GD\ �

LQJ � ૺ IURP GRRU WR GRRU �ૻ 0RUH WKDQ KDOI RI RU �V � D ZHHN � VR WDNLQJ ��V� HDFK� 7KLV JLYHV D

WKHP DU
H

HOGHUO\ ZRPHQ � DQG PRUH WKDQ WKUHH � PHZV H[SHQGLWXUH � \HDUO\ � RI ���� �

IRXUWKV ZRPHQ RI DO
O DJHV DQG JLUOV � 7KH RWKHU %ODFN �/HDG � IRU WKH SROLVKLQJ RI JUDWHV � LV VROG

VHOOHUV DUH RO
G

PHQ DQG ER\V � 1RQH RI WKH EODFN _ LQ VPDOO SDSHU SDFNHWV � WKH KDOI RXQFH EHLQJ D

LQJ VHOOHUV PDNH WKH DUWLFOH WKH\ YHQG � 7R VHOO LG � � DQG WKH RXQFH D OG � 7KH SURILW LV FHQW � SHU
HLJKW GR]HQ FDNHV D ZHHN LV D IXOO DYHUDJH � DQG RI FHQW � 1HDUO\ DO

O

WKH ZRPHQZKR VHOO EODFNLQJ � DV

WKHVH WKH ૺ SHQQLHV ૻ DQG WKH ૺ KDOO �SHQQLHV ૻ DUH , KDYH GHVFULEHG �VHOO EODFN �OHDGDOVR � ,Q DGGLWLRQ
DERXW HTXDOO\ GLYLGHG � 7KLV JLYHV D ZHHNO\ RXW WR WKHVH HOGHUO\ WUDGHUV � KRZHYHU � WKHUH DUH IURP
OD\ RI �� � WR HDFK LQGLYLGXDO VHOOHU � ZLWK DQ DYHUDJH WZHQW\ WR WKLUW\ ER\V DQG JLUOV ZKR YHQG EODFN
SURILW RI DERXW �V � �G � � DQG VKRZV D \HDUO\ VWUHHW � OHDG LQ WKH VWUHHWPDUNHWV � EXW FKLHIO\ RQ 6DWXUGD\
H[SHQGLWXUH E\ WKH SXEOLF RI ����� � 7KH SURILW � QLJKWV � DQG RQ RWKHU GD\V RIIHU LW WKURXJK WKH DUHD
KRZHYHU � LV QRW LQ HTXDO DSSRUWLRQPHQW DPRQJ UDLOV � � WKHLU ZUHWFKHG SOLJKW � ZLWKRXW DQ\ DFWXDO
WKH WUDGHUV LQ EODFNLQJ � IR

U

WKH � ROG KDQGV � RQ EHJJLQJ � RFFDVLRQDOO\SURFXULQJ WKHP FXVWRP �

D UHJXODU URXQG ZLOO GR GRXEOH WKH EXVLQHVV RI WKH 7KH EODFN �OHDG VROG LQ WKH VWUHHWV KDV RIWHQ D
RWKHUV � ODEHO LQ LPLWDWLRQ RI WKDW RI HVWDEOLVKHG VKRS�

,Q OLTXLG EODFNLQJ WKH WUDGH LV QRZ VPDOO � ,W NHHSHUV � DV ૺ 6XSHUILQH 3HQFLO %ODFN �/HDG � SUHSDUHG

LV RFFDVLRQDOO\ VROG LQ WKH VWUHHW PDUNHWV RQ H[SUHVVO\ IR
U � DQG VROG E\ 7 � + � -HQQLQJV � 2LO � �

6DWXUGD\ QLJKWV �EXW WKH SULQFLSDO WUDIILF LV LQ WKH &RORXU DQG ,WDOLDQ :DUHKRXVH � �� � :RUP ZRRG �

SXEOLF �KRXVHV � 7KLV NLQG RI EODFNLQJ LV UHWDLOHG DW VWUHHW � &LW\ � � 7KH QDPH DQG DGGUHVV PXVW RI �

�G � D ERWWOH � DQG � , ZDV LQIRUPHG E\ D PDQ ZKR FRXUVH EH GLIIHUHQW � EXW WKH DUUDQJHPHQW RI WKH
KDG VROG LW � ZDV ૺ UDWKHU TXHHU VWXII �ૻ ,W LV OD OLQHV � DQG RIWHQ WKH W\SH � LV IROORZHG FORVHO\ �

EHOOHG ૺ HTXDO WR � � LQ YHU\ VPDOO OHWWHUV � '$< $1' DV DUH WKH DGRUQPHQWV RI WKH SDFNHW � ZKLFK
0$57,1 ૻ LQ YHU\ ODUJH OHWWHUV � 2QH RI WKH PDQX � LQ WKH LQVWDQFH FLWHGDUH KHUDOGLF � ,Q RWKHU SDUWV RI

IDFWXUHUV D IH
Z

\HDUV DJR WROG P\ LQIRUPDQW WKDW WRZQ � WKH ODEHOV RI WUDGHVPHQ DUH LPLWDWHG LQ D �

KH KDG EHHQ WKUHDWHQHG ૺ ZLWK EHLQJ VXHG IR
U

VLPLODU ZD\ � EXW QRW YHU\ FORVHO\ � DQG LQ SHDUO\
SLUDF\ � EXW LW ZDV QR XVH VXHLQJ D PRXVH �ૻ 7KHUH KDOI WKH FDQWLW\ VROG D ERQD ILGH ODEHO LV JLYHQ�

DUH VRPHWLPHV QRQH � DQG VRPHWLPHV WZHQW\ SHU � ZLWKRXW LPLWDWLRQ RU VKDP � ૺ 7KHUH ZRXOG EH

VRXV KDZNLQJ WKLV EODFNLQJ � DQG WKH\ DUH SULQFL � PRUH VROG LQ WKDW ZD\ � � , ZDV WROG E\ D VKDUS
SDOO\ � , DP LQIRUPHG � WKH VHUYDQWV RI VKRZLQHQ � ODG � ૺ TXLWH WKH UHDO WLFNHW � LI WKH GRQV DV ZKROH

ૺ RXW RI HPSOR\ � � RU � GRZQ RQ WKHLU OXFN �ૻ _ VDOHV WKH EODFN �OHDG � ZRXOG PDNH LW XS WR VHOO LQ

6RPH RI WKHVH PHQ ૺ UDIIOH ૻ WKHLU EODFNLQJ LQ EDɾSRUWKV DQG SHQQ 
RUWKV � ZLWK D SURSHU 
 ORZDQFH
SXEOLF �KRXVHV � 7KH\ DUH SURYLGHG ZLWK WLFNHWV � WR XV DV VHOOV � � 7KLV ER\ DQG D \RXQJ VLVWHUZHQW
QXPEHUHG IURP RQH WR VL

[ � ZKLFK DUH WKURZQ � WKH RQ D URXQG � WKH ER\ ZLWK EODFN � OHDG � WKH JLUO ZLWK _
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ERRW�ODFHV� LQ RQH GLUHFWLRQ� WKH PRWKHU JRLQJ LQ LW LV� 6TXDUHV RI JUHDVH�UHPRYLQJ FRPSRVLWLRQ�
DQRWKHU� DQG HDFKPDNLQJ IR

U

WKHLU URRP DW VL
[
LQ QHYHU NQRZQ WR IDLO � RQO\ OG � HDFK� �

WKH HYHQLQJ� RU DV VRRQ DV ૺ VROG RXW �ૻ 7KLV VWUHHW �WUDIILF � , ZDV LQIRUPHG � ZDV ID
U

PRUH
7KHUH DUH � , DP LQIRUPHG � ��� WR ��� SHUVRQV H[WHQVLYHO\ FDUULHG RQ ZKHQ VLONV DQG ZRROOHQ

VHOOLQJ DQG KDZNLQJ EODFN �OHDG LQ WKH VWUHHWV � DQG FORWKV � DQG WH[WLOH PDQXIDFWXUHV JHQHUDOO\ � ZHUH

LW PD\ EH HVWLPDWHG WKDW WKH\ WDNH �V � HDFK PRUH FRVWO\ DQG PRUH GXUDEOH WKDQ DW SUHVHQW �

ZHHNO\ �WKH DGXOWV VHOOLQJ RWKHU VPDOO DUWLFOHV DQG ZKHQ WR G\H � DQG VFRXU � DQG ૺ WXUQ ૻ D JDU
ZLWK WKH EODFN �OHDG � � WKXV ZH ILQG � DYHUDJLQJ WKH PHQW � ZDV DFFRXQWHG JRRG KRXVHZLYHVKLS � 7KH
QXPEHU RI VHOOHUV DW ��� � WKDW ������ LV \HDUO\ VHOOHUV WKHQ WROG ZRQGHUV RI WKHLU PDNLQJ RO

G

VLON
H[SHQGHG LQ WKLV DUWLFOH � KDOI RI ZKLFK VXP IRUPV JRZQV � RU ROG FRDWV � DV JRRG DV QHZ � E\ UHPRYLQJ
WKH SURILW RI WKH VWUHHW �IRON � HYHU\ GLVFRORXUDWLRQ � QR PDWWHU IURPZKDW FDXVH �

1RZ D VLON GUHVV LV UDUHO\ � LI HYHU � VXEMHFWHG WR

2) 7+( 675((7 �6(//(56 2
)

)5(1&+ 32/,6+ � WKH H[SHULPHQW RI EHLQJ UHQRYDWHG E\ WKH YLUWXHV
7KH JUHDWHU SDUW RI WKH )UHQFK SROLVK YHQGHG LQ RI JUHDVH�UHPRYLQJ FRPSRVLWLRQV VROG LQ WKH VWUHHWV �

WKH VWUHHWV LV ERXJKW DW RL
O

DQG YDUQLVK � VKRSV LQ 7KH WUDGH � DW SUHVHQW � LV DOPRVW FRQILQHG WR WKH
%HWKQDO �JUHHQ DQG :KLWHFKDSHO � WKH ZKROHVDOH UHPRYLQJ RI WKH JUHDVH IURP FRDW �FROODUV � RU RI

SULFH EHLQJ �V � D SLQW � 7KH VWUHHW �YHQGRUV DGG VWDLQV IURP FRQWDFW ZLWK SDLQW � 	 F � � ZLWK ZKLFK
WXUSHQWLQH WR WKH SROLVK � SXW LW LQWR VPDOO ERWWOHV � ER\V �SULQFLSDOO\ � KDYH GDPDJHG WKHLU JDUPHQWV �

DQG UHWDLO LW DW OG � D ERWWOH � 7KH\ WKXV FRQWULYH 7KH JUHDVH �UHPRYHU JHQHUDOO\ FDUULHV KLV ZDUHV

WR FOHDU �G � RQ HDFK VKLOOLQJ WKH\ WDNH � RQ D WUD\ VOXQJ LQ IURQW RI KLP � DQG RIWHQ LOOXV
7KHUH DUH QRZ ILYH DQG VRPHWLPHV VL[ PHQ WUDWHV WKH HIILFDF\ RI KLV FRPSRVLWLRQ � E\ VKRZLQJ

VHOOLQJ )UHQFK SROLVK LQ WKH VWUHHWV DQG SXEOLF � LWV DSSOLFDWLRQ WR WKH YHU\ JUHDV\ FROODU RI D ER\ 
 V

KRXVHV � ૺ %XW WK
H

WUDGH 
 V JHWWLQJ VWDOH � � , ZDV RO
G MDFNHW � ZKLFK LV UHPRYHG ZLWK DGóQLUDEOH ID

WROG � � WKHUH ZDV WZLFH DV PDQ\ LQ LW WKUHH RU FLOLW\ � 7KH PDQ SDWWHUV DV KH FDUULHV RQ WKLV
IRXU \HDUV EDFN � DQG WKHUH 
 OO EH IHZHU VWLOO QH[W ZRUN � ૺ <RX ZRXOG KDYH WKRXJKW QRZ WKDW
\HDU � � :KHQ )UHQFK SROLVK ILUVW EHFDPH IDPRXV _ MDFNHW ZDV GRQH IRU � DQG RQO\ ILW IRU WKH UDJ �EDJ �

WKHUH ZHUH � , ZDV LQIRUPHG � VHYHUDO FDELQHW �PDNHUV RU WR JR WR PDNH XS D ORW IRU D -HZ � EXW ZLWK P\
ZKR KDZNHG LW  VRPH KDYLQJ SUHSDUHG LW WKHP FRPSRVLWLRQ � RQO\ OG � D FDNH � LW KDV DFTXLUHG D

VHOYHV DQG WKH\ ZRXOG RFFDVLRQDOO\ FOHDU �� � LQ D QHZ QDS DQG D QHZ JORVV � DQG \RX  YH HVFDSHG D

GD\ � 2I WKHVH VWUHHW �WUDGHUV WKHUH DUH QRZ QRQH � WDLORU 
 V ELOO IRU DZKLOH IRU OG � <RX FDQ XVH \RXU
WKH SUHVHQW YHQGRUV KDYLQJ EHHQ LQ QR ZD\ FRQ � RZQ H\HV � <RX 
 YH VHHQPH GR LW � DQG KHUH 
 V WKH
QHFWHG ZLWK WKHPDQXIDFWXUH RI IXUQLWXUH � 7KHVH YHU\ VDPH VWXII DV , KDYH SURYHG WR \RX LV VR

PHQ JHQHUDOO\ FDUU\ ZLWK WKHP SLHFHV RI � IDQF\ XVHIXO DQG ZDV QHYHU NQRZQ WR IDLO � 1R PRWKHU �

ZRRG � � VXFK DV URVH � RU VDQGDO ZRRG � ZKLFK WKH\ RU ZLIH � RU PLVWUHVV � RU PDLG � WKDW ZLVKHV WR EH

SROLVK XS LQ WKH VWUHHWV WR VKRZ WKH H[FHOOHQFH RI FDUHIXO DQG QRW ZDVWH PRQH\ � VKRXOG EH ZLWKRXW
WKH YDUQLVK � 7KH FKLHI SXUFKDVHUV DUH ZRUNLQJ LW LQ WKH KRXVH � ,W UHPRYHV VWDLQV IURP VLONV �

SHRSOHDQG VPDOO WUDGHVSHRSOH� RU WKHLU ZLYHV �ZKR 	 F � � 	 F � �

UHTXLUH WULIOLQJ TXDQWLWLHV RI VXFK D FRPSRVLWLRQ 1RWZLWKVWDQGLQJ WKHVHPDQ\ UHFRPPHQGDWLRQV�

ZKHQ WKH\ UH � SROLVK DQ\ VPDOO DUWLFOH RI IXUQLWXUH � WKH VWUHHW WUDGH LQ JUHDVH � UHPRYLQJ FDNHV LV D YHU\
7KH )UHQFK SROLVK �VHOOHUV � , DP DVVXUHG E\ D SRRU RQH � ,W FDQQRW EH FDUULHG RQ LQ EDGZHDWKHU �

PDQ IDPLOLDU ZLWK WKH EXVLQHVV � WDNH �V � D GD\ IRU DQ DXGLHQFH FDQQRW WKHQ EH FROOHFWHG � DQG WR

HDFK � RU UDWKHU LQ DQ HYHQLQJ � IR
U

WKH VDOHV DUH FOHDU �V � �G � LQ D GD\ LV DFFRXQWHG IDLU ZRUN � 1R
WKHQ WKHPRVW IUHTQHQW � WKH �V � OHDYHV D SURILW RI JUHDVH�UHPRYHU FRQILQHV KLV WUDGH WR WKDW FRPPR �
��G � 7KH VWUHHW H[SHQGLWXUH LV � WKHUHIRUH �UHFNRQ � GLW\ � 2QH RI WKH EHVW NQRZQ VHOOV DOVR SODWH EDOOV �
LQJ ILYH UHJXODU VHOOHUV � � ����� \HDUO\ � 1RQH RI DQG RFFDVLRQDOO\ ZRUNV FRQXQGUXPV DQG FRPLF
WKH )UHQFK SROLVK �VHOOHUV FRQILQH WKHPVHOYHV HQ � H[KLELWLRQV � 7KH WZREURWKHUV � ZKR ZHUH IRUPHUO\
WLUHO\ WR WKH VDOH RI LW � *UHFLDQV DW WKH %OXH &RDW 6FKRRO � DUH DOVR LQ WKLV

OLQH � 7KHUH DUH QRZ VHYHQ PHQ ZKR VHOO JUHDVH
2) 7+( 675((7 �6(//(56 2

)

*5($6( �5(029,1* UHPRYLQJ FRPSRVLWLRQV� ZKLFK WKH\ SUHSDUH WKHP �

&20326,7,216� VHOYHV � 7KH XVXDO LQJUHGLHQWV DUH SLSH FOD\ � WZR
7KH SHUVRQV HQJDJHG LQ WKLV WUDGH FDUU\ LW RQ SHQQ\ZRUWK RI ZKLFK LV EHDW XS DQG ૺ ZRUNHG
ZLWK D UHJXODU SDWWHU � 2QHPDQ 
 V VWUHHW DQQRXQFH _ ZLWK WZR FRORXUV � � JHQHUDOO\ UHG OHDG DQG VWRQH
PHQW LV LQ WKH IROORZLQJ ZRUGV � ૺ +HUH \RX KDYH EOXH � 7KLV JLYHV WKH FRPSRVLWLRQ D VWUHDN\ ORRN �

D FRPSRVLWLRQ WR UHPRYH VWDLQV IURPVLONV � PXVOLQV � _ DQG WDNHV DZD\ WKH DSSHDUDQFH RI SLSH FOD\ �

ERPED]HHQV � FRUGV � RU WDEDUHWV RI DQ\ NLQG RU 7KH SXUFKDVHUV RI WKLV DUWLFOH DUH � , DP WROG �

FRORXU � ,W ZLOO QHYHU LQMXUH QRU IDGH WKH ILQHVW ZRPHQ DQG VHUYDQWV � EXW WKH WUDGH LV RQH ZKLFK
VLON RU VDWLQ � EXW UHVWRUH LW WR LWV RULJLQDO FRORXU � LV GHFOLQLQJ � 2QH RI WKH EHVW ORFDOLWLHV IRU VDOH LV

)RU JUHDVH RQ VLONV � 	 F � � RQO\ UXE WKH FRPSRVLWLRQ 5DWFOLII +LJKZD\ DQG WKH SXUFKDVHUV WKHUH DUH

RQ GU\ � OHW LW UHPDLQ ILYH PLQXWHV � WKHQ WDNH D VDLORUV � 2QH PDQ WROG PH WKDW KH RQFH PDGH D

FORWKHV 
 EUXVK DQG EUXVK LW RI
I
� DQG LW ZLOO EH IRXQG SRXQG 
 V ZRUWK IRU D VDLORU � ZKR WRRN LW WR VHDZLWK

WR KDYH UHPRYHG WKH VWDLQV � )RU JUHDVH LQ ZRROOHQ KLP � 7KH VWUHHW �VHOOHU GLG QRW NQRZ IRU ZKDW
FORWKV VSUHDG WKH FRPSRVLWLRQ RQ WKH SODFH ZLWK D SXUSRVH �EXW KH FRQMHFWXUHG WKDW LW ZDV DV D PDWWHU
SLHFH RI ZRROOHQ FORWK DQG FROG ZDWHU � ZKHQ GU\ RI VSHFXODWLRQ WR D IRUHLJQ FRXQWU\ �

UXE LW RII � DQG LW ZLOO UHPRYH WKH JUHDVH RU VWDLQ � _ &DOFXODWLQJ WKDW WKH VHYHQJUHDVH�UHPRYHUV FDUU\
)RU SLWFK RU WDU XVH KRW ZDWHU LQVWHDG RI FROG � DV RQ WKH VDOH RI WKH DUWLFOH � GD\V HDFK ZHHN � DQG
WKDW SUHYHQWV WKH QDS FRPLQJ RI

I

WKH FORWK � +HUH FOHDU �V � �G � SHU GD\ � ZH ILQG �� JXLQHDV \HDUO\
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H[SHQGHG LQ WKH VWUHHWV IR
U

WKH UHPRYDO RI JUHDVH � JORYH �OHDWKHU � RU ZDVK �OHDWKHU � DQG DSSO\ LW WR WKH
1HDUO\ WKH ZKROH LV SURILW � SODFH � $UW DQG QDWXUH GRHV WKH UHVW � (LWKHU
3ODWLQJ %DOOV DUH JHQHUDOO\ VROG E\ WKH JUHDVH� FRUQV � ZDUWV � RU EXQLRQV � FXUHG IRU RQH SHQQ\ � �

UHPRYHUV � EXW VRPHWLPHV WKH\ DUH SURIIHUHG IRU 7KLV � KRZHYHU � LV EXW DV WKH DQQRXQFHPHQW RI
VDOH DORQH � 7KHUH DUH IRXU PHQ ZKRVH SULQ � WKH DUWLFOH RQ VDOH � DQG LV IROORZHG E\ D UHFDSLWX
FLSDO GHSHQGDQFH LV RQ WKH VDOH RI SODWLQJ _ ODWLRQ RI WKH PDQ\ YLUWXHV RI WKDW SHFXOLDU UHFLSH �

EDOOV � 2QH DQQRXQFHV KLV ZDUHV DV ૺ PDNLQJ EXW � DVEXW � DV UHJDUGV WKH PDMRU SDUW RI WKHVH VWUHHW �

SODWH DV JRRG DV VLOYHU � DQG DOO LQIHULRU PHWDOV WUDGHUV � WKH UHFDSLWXODWLRQ LV OLWWOH PRUH WKDQ D

HTXDO WR WKH EHVW SODWHG � 1R WDUQLVK FDQ VWDQG FKDQJH RI ZRUGV � LI WKDW � 7KHUH DUH � KRZHYHU �

DJDLQVW P\ SODWH EDOOV � � KH JRHV RQ � ૺ DQG LI � LQ RQH DQG VRPHWLPHVWZR SDWWHUHUV � RI DFNQRZOHGJHG
WKLV UHVSHFWDEOH FRPSDQ\ � WKHUH VKRXOG FKDQFH WR SRZHUV � ZKR HYHU\ QRZ DQG WKHQ VHOO FRUQ �VDOYH
EH DQ\ ODG\ RU JHQO 
PDQ WKDW KDV QR SODWH � WKHQ IRU WKH UHVWOHVVQHVV RI WKLV FODVV RI SHRSOH GULYHV
OHW KLP PDNH DQ ROG EUDVV FDQGOHVWLFN VKLQH OLNH WKHP WR LQFHVVDQW FKDQJHV LQ WKHLU SXUVXLWV � DQG
JROG � RU KLV WLQ FDQGOHVWLFN � H[WLQJXLVKHU DQG DOO � L WKHLU RUDWRU\ LV RI D KLJKHU RUGHU � 2QH RI WKH
VKLQH OLNH VLOYHU � +HUH DUH WKH EDOOV WKDW FDQ GR � PHQ LQ TXHVWLRQ VSHDNV WR WKH IROORZLQJ SXUSRUW �

LW � DQG RQO\ � D SHQQ\ � <RX KDYH RQO\ WR UXE ૺ +HUH \RX DUH � KHUH \RX DUH � DOO WEDW KDV WR

WKH EDOO RQ \RXU ZDVK � OHDWKHU � RU GU\ ZRROOHQ FRPSODLQ RI FRUQV � $V IDVW DV WKH VKRHPDNHU
FORWK � DQG UXE LW RQ ZKDW KDV WR EH UHVWRUHG � ODPHV \RX � , 
 OO FXUH \RX � ,I LW ZDVQ 
 W IRU PH KH
)RXU D SHQQ\ � � _ GXUVQ 
 W VLQJ DW KLV ZRUN � EOHVV \RX � EXW KH NQRZV
7KHVHEDOOV � ZKLFK DUH SUHSDUHG E\ WKH VWUHHW � , 
 OO PDNH KLV SLQFKLQJ HDV\ WR \RX � +DUG FRUQ �

VHOOHUV � DUH XVXDOO\ PDGH RI D KDOISHQQ\ZRUWK RI VRIW FRUQ � DQ\ FRUQ � VROG DJDLQ � 7KDQN \RX � VL
U �

ZKLWHQLQJ � D IDUWKLQJ 
 VZRUWK RI UHG � OHDG � DQG DQ \RX  OO QRW KDYH WR WDNH D 
EXV KRPH ZKHQ \RX 
YH
RXQFH RI TXLFNVLOYHU � FRVWLQJ �G � $ JURVV RI EDOOV XVHGP\ FRUQ �VDOYH � DQG \RX FDQ ZHDU \RXU ERRWV
FRVWV �� � � DV UHJDUGV WKHPDWHULDOV � 7KH UHFHLSWV RXW WKHQ � \RX FDQ 
 W ZKHQ \RX 
 YH FRUQV � 1RZ �

RI WKH SODWLQJ EDOO VHOOHUV DUH WKH VDPH DV WKRVH RI LQ WKLV OLWWOH ER[ \RX VHH D ODUJH FRUQZKLFK ZDV
WKH JUHDVH�UHPRYHUV � EXW ZLWK D VRPHZKDW VPDOOHU GUDZQ E\ WKLV YHU\ VDOYH IURP WKH KRQRXUDEOH
SURILW � IRRW RI WKH ODWH ODPHQWHG 6LU 5REHUW 3HHO � ,W 
 V

EHHQ LQ P\ SRVVHVVLRQ WKUHH \HDUV DQG IRXUPRQWKV �

2
)

7+( 675((7 �6(//(56 2
)

&251 �6$/9( � DQG WKRXJK , 
 P D SRRUPDQ � � KDUG FRUQ � VRIWFRUQ � RU

7+( VWUHHW SXUYH\RUV RI FRUQ �VDOYH � RU FRUQ �SODVWHU � DQ\ FRUQ � � � WKRXJK , 
 P D SRRUPDQ � WKHPRUH 
 V WKH

IR
U
, KHDUG ERWK ZRUGV XVHG � DUH QRW PRUH WKDQ SLO\ � , ZRXOGQ 
 W VHOO WKDW FRUQ IRU WKH QHZHVW

D GR]HQ LQ QXPEHU � EXW � SHUKDSV � QRQH GHSHQG VRYHUHLJQ FRLQHG � , FDOO LW WKH IUHH � WUDGH FRUQ �

HQWLUHO\ XSRQ WKH VDOH RI FRUQ �VDOYH IR
U

D OLYLQJ � JHQ 
 O 
PHQ DQG OHGGLV � 1R FXWWLQJ DQG SDULQJ �

$V LV WKH ZRQW RI WKH SDWWHULQJ FODVV WR ZKLFK DQG VKDUSHQLQJ SHQNQLYHV � DQG YHQWXULQJ RQ UD
WKH\ EHORQJ � WKHVH PHQ PDNH URXQGV LQWR WKH ]RUV WR OHYHO \RXU FRUQV � WKLV VDOYH GUDZV WKHP
FRXQWU\ DQG LQWR WKH VXEXUEV � EXW WKHUH DU

H

VRPH RXW � � RQO\ RQH SHQQ\ � DQG ZLWKRXW SDLQ � %XW
WLPHV � RQ RQH GD\ � D GR]HQ � ZRUNLQJ WKH PDLQ ZRQGHUV FDQ 
 W EH GRQH LQ D PRPHQW � 7R GUDZ
GUDJV ૻ �FKLHI WKRURXJKIDUHV � RI /RQGRQ � WKHUH RXW VXFK D FRUQ DV , 
 YH VKRZQ \RX � WKH IRRW � WKH
DUH QR ZRPHQ LQ WKH WUDGH � 7KH VDOYH LV PRVW ZKROH IRRW � PXVW EH VRDNHG ILYHPLQXWHV LQ ZDUWD
IUHTXHQWO\ FDUULHG RQ D VPDOO WUD\ � VOXQJ LQ IURQW VRDS DQG ZDWHU � 7KDW PDNHV WKH VDOYH SHQHWUDWH �

RI WKH VWUHHWSURIHVVLRQDO � EXW VRPHWLPHV LW LV VROG DQG GUDZ WKH FRUQ � ZKLFK WKHQ IDOOV RXW � LQ WKUHH
DW D VPDOO VWDOO RU VWDQG � 2[IRUG � VWUHHW � +ROERUQ � GD\V � OLNH D VHHG IURP D IORZHU � +DUG FRUQ � VRIW
7RWWHQKDP �FRXUW �URDG � DQG :KLWHFKDSHO � DUH ID � FRUQ � 	 F � � 	 F � �

YRXULWH ORFDOLWLHV IRU WKHVH WUDGHUV � DV DUH %ODFN � 7KH FRUQ IURP WKH KRQRXUDEOH IRRW � RI 6L
U

IULDUV � URDGDQG 1HZLQJWRQ �FDXVHZD\ RQ WKH6XUUH\ _ 5REHUW 3HHO � RU IURP WKH IRRW RI DQ\ RQH OLNHO\ WR
VLGH RI WKH 7KDPHV� 2Q WKH 6DWXUGD\ HYHQLQJ LQWHUHVW WKH DXGLHQFH� KDV EHHQ VFUDSHG DQG
WKH FRUQ �VDOYH VHOOHUV UHVRUW WR WKH VWUHHW PDUNHWV � _ WULPPHG IURP D FRZ 
 V KHHO � DQGPD\ VDIHO\ EH VXE
7KH SDWWHU RI WKHVH WUDGHUV LV DOZD\V WR WKH ñ PLWWHG WR WKH LQVSHFWLRQ DQG KDQGOLQJ RI WKH LQ

VDPH SXUSRUW �KRZHYHU GLIIHUHQWO\ H[SUHVVHG � � � WKH FUHGXORXV � ૺ 7KHUH LW LV � � WKH FRUQ �VHOOHU ZLOO
-RQJ �WHVWHG HIILFDF\ DQG WKH XQTXHVWLRQDEOH FKHDS � UHLWHUDWH � � LW VSHDNV IRU LWVHOI � �

QHVV RI WKHLU UHPHGLHV � 7KH YHQGRUV DUH JOLE DQG 2QH SUDFWLFH � � OHVV FRPPRQ WKDQ LW ZDV � KRZ
XQKHVLWDWLQJ � EXW VRPH� RZLQJ � , LPDJLQH � WR D HYHU � � � RI WKH FRUQ �VDOYH VWUHHW �VHOOHU � LV WR JHW D

UHSHWLWLRQ RI WKH VDPHZRUGV � DV WKH\ PRYH IURP IULHQG WR SRVW D OHWWHU � H[SUHVVLYH RI GHOLJKWHG DV

RQH SDUW RI D WKRURXJKIDUH WR DQRWKHU � RU RFFXS\ D WRQLVKPHQW DW WKH H[FHOOHQFH DQG UDSLGLW\ RI WKH
SLWFK � KDYH DFTXLUHG D LQRQRWRQRXV WRQH � OLWWOH FDO FRUQ �FXUH � DW VRPHSRVW �RIILFHQRW YHU\ FRQWLJXRXV�

FXODWHG WR LPSUHVV D VWUHHW DXGLHQFH � WR HIIHFW ,I WKH VDOYH �VHOOHU EH DQ[LRXV WR UHPRYH WKH FRUQV
ZKLFK D PDQ PXVW EH � RU DSSHDU WR EH � LQ HDUQHVW� RI WKH FLWL]HQV � KH GLVSOD\V WKLV OHWWHU � ZLWK WKH
7KH SDWWHU RI RQH RI WKHVH GHDOHUV � ZKR VHOOV FRUQ � JHQXLQH SRVW �PDUN RI 3LFFDGLOO\ � 6W � -DPHV 
 V

VDOYH RQ ILQH HYHQLQJV � DQG ZRUNV WKH SXEOLF VWUHHW � 3DOO �PDOO � RU DQ\ VXFK TXDUWHU � WR VKRZ
KRXVHV � � ZLWK DQ\WKLQJ OLNHO\ � 
 
 RQ ZHW HYHQLQJV � KRZ WKH IDVKLRQDEOH ZRUOG DYDLOV LWVHOI RI KLV

LV � IURPKLV RZQ DFFRXQW � LQ WKH IROORZLQJ ZRUGV � ZDUHV � FKHDS DV WKH\ DUH � DQG IDVWLGLRXV DV DUH

� +HUH \RX KDYH D VSHHG\ UHPHG\ IRU HYHU\ WKH IDVKLRQDEOH � ,I WKH VWUHHW �SURIHVVLRQDO EH

VRUW RI FRUQ � <RXU KDUG FRUQ � VRIW FRUQ � EORRG RIIHULQJ KLV FRUQ �FXUHV LQ D IDVKLRQDEOH ORFDOLW\ � KH

FRUQ � EODFN FRUQ � ROG FRUQ � QHZ FRUQ � ZDUW � RU SURGXFHV D OHWWHU IURP &KHDSVLGH � RU &RUQKLOO
EXQLRQ � FDQ EH VDIHO\ FXUHG LQ WKUHH GD\V � 1RWKLQJ � WKHUH LW LV � LW VSHDNV IR

U

LWVHOI � � � WR VKRZ KRZ
IXUWKHU WR GR EXW VSUHDG WKLV VDOYH RQ D SLHFH RI WKH VKUHZG FLW\ �SHRSOH � ZKR ZHUH QHYHU WDNHQ LQ
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E\ VWUHHW�VHOOHUV LQ WKHLU OLYHV� DQG FRXOGQ
W EH� EX\ LQ WKH VWUHHWV� DQG RFFDVLRQDOO\ LQ WKH SXEOLF
DSSUHFLDWHG WKDW SDUWLFXODU FRUQ�VDOYH � 2FFDVLRQ KRXVHV� 7KH WUDGH� KRZHYHU� EHFRPHV OHVV DQG
DOO\ � DV WKH VDOYH�VHOOHU LV SDWWHULQJ� D PDQ FRPHV OHVV UHPXQHUDWLYH� 7R WDNH ���� LQ D ZHHN LV D
LPSHWXRXVO\ IRUZDUG� DQG VD\V ORXGO\� ૺ +HUH� JRRG ZHHN� DQG WR WDNH ��V� LV PRUH XVXDO � WKH
GRFWRU� OHWPH KDYH D VKLOOLQJ 
V�ZRUWK � , ERXJKW KLJKHU UHFHLSW LV QR GRXEW DWWULEXWDEOH WR D VXSH
D SHQQ
RUWK� DQG LW FXUHG RQH FRUQ E\ EULQJLQJ LW ULRU SDWWHU EHLQJ XVHG� DVPHQ ZLOO JLYH OG � WR EH
ULJKW RXW � KHUH WKH G � G WKLQJ LV� LW WURXEOHG PH DPXVHG E\ WKLV VWUHHW ZRUN � ZLWKRXW FDULQJ
VHYHQ \HDU �� DQG , 
 YH JRW RWKHU FRUQV� DQG , 
P DERXW WKH QRVWUXP� &DOFXODWLQJ WKDW HLJKW RI WKHVH
GHWHUPLQHG , 
 OO URRW RXW WKH ZKROH IDPLO\ RI WUDGHUV WDNH ���� ZHHNO\ VR DOORZLQJ IR

U

WKH IUH
WKHP � &RPH � QRZ � ORRN VKDUS � DQG SXW XS D TXHQW UHVRUW RI WKH SDWWHUHUV WR DQ\WKLQJ PRUH DW
VKLOOLQJ 
 V �ZRUWK �ૻ 7KH VKLOOLQJ 
 V ZRUWK LV JUDYHO\ WUDFWLYH � � ZH ILQG ���� � H[SHQGHG LQ WKH VWUHHWV RQ

KDQGHG WR WKH DSSOLFDQW DV LI LW ZHUH QRW RQO\ D WKLV VDOYH � 7KH SURILWV RI WKH VHOOHU DUH DERXW
ERQ£ ILGH� EXW DQ RUGLQDU\ RFFXUUHQFH LQ WKH ZD\ WKH VDPH DV KLV UHFHLSWV � IR

U

��� SHQQ\ZRUWKV FD
Q

RI EXVLQHVV � EH PDGH RXW RI PDWHULDOV FRVWLQJ RQO\ �G � 7KH
2QH FRUQ �VDOYH VHOOHU ZKR ZDV QRW LQ WRZQ DW IXUWKHU RXWOD\ QHFHVVDU\ WR WKLV VWUHHW SURIHVVLRQ LV

WKH WLPH RIP\ LQTXLU\ LQWR WKLV FXULRXV PDWWHU D WUD\ ZRUWK �V � RU �V � �G � � EXW D ODUJH ROG EDFN
KDG � , ZDV DVVXUHG � � DQG RWKHUVPLJKW KDYH � IXOO JDPPRQ ERDUG � ZKLFK PD\ EH ERXJKW DW WKH
IDLWK LQ WKH HIILFDF\ RI WKH VDOYH KH YHQGHG � 2QH VHFRQG�KDQG VKRSV IR

U
�V � DQG VRPHWLPHV IR
U

�G � � LV

RI KLV IHOORZ �WUDGHUV VDLG WR PH � ૺ $\ � VL
U � DQG KH PRUH IUHTXHQWO\ XVHG E\ WKH VWUHHW SXUYH\RUV RI

KDV JRRG UHDVRQ IRU WUXVWLQJ WR LW IRU D FXUH � KH FRUQ �VDOYH �

FXUHG PH RI P\ FRUQV � WKDW , 
 P VXUH RI � VR WKHUH
FDQ EH QR QRQVHQVHDERXW LW � +H KDV D VHFUHW � � 2) 7+( 675((7 �6(//(56 2

)
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RZQ FRUQ �VDOYH � KH ODXJKHG � DQG VDLG � 1R � , 
 P

OLNH WKH UHJXODU GRFWRUV WKDW ZD\ � QHYHU WULHVP\ 7KH VDOH RI JODVV DQG FKLQD FHPHQW LV DQ RO
G

WUDGH
RZQ WKLQJV � � 7KH VDPHPDQ � ZKR KDG QR JUHDW LQ WKH VWUHHWV � EXW RQH ZKLFK EHFRPHV OHVV DQG
IDLWK LQ ZKDW KH VROG EHLQJ RI DQ\ XVH LQ WKH FXUH OHVV IROORZHG � %HIRUH WKH ILQHU DUWLFOHV RI FURFN

RI ૺ FRUQ � ZDUW � RU EXQLRQ � � DVVXUHG PH � � DQG , HU\ZDUH EHFDPH FKHDS DV WKH\ DUH QRZ � LW ZDV RI

KDYH QR GRXEW ZLWK WUXWK WKDW KH KDG VROG KLV LPSRUWDQFH WR PHQG � LI SRVVLEOH � D EURNHQ GLVK RI

UHPHG\ WR SHUVRQV XWWHU VWUDQJHUV WR KLP � ZKR EHWWHU TXDOLW\ � DQG RI PRUH LPSRUWDQFH WR PHQG D

KDG WROG KLP DIWHUZDUGV WKDW LW KDG FXUHG WKHLU FKLQD SXQFK �ERZO � 'LVKHV � KRZHYHU � DUH QRZ
FRUQV � ૺ )DOVH UHOLFV � � VD\V D 6SDQLVK SURYHUE � PXFK FKHDSHU� DQG FKLQD SXQFK �ERZOV DUH QR

ૺ KDYHZURXJKW WUXHPLUDFOHV � � DQG WR ZKDW FDXVH ORQJHU DQ LQGLVSHQVDEOH SDUW RI HYHQ WDYHUQ IHV
WKHVH FRUQ �FXUHVZHUH DWWULEXWDEOH � LW LV QRW P\ _ WLYLW\ �

EXVLQHVV WR LQTXLUH � 7KH VHOOHUV RI WKLV FHPHQW SURFODLP LW DV RQH

, KDG QR GLIILFXOW\ LQ DFTXLULQJ D NQRZOHGJH RI ZKLFK ZLOO ૺ FXUH DQ\ FKLQD � VWRQH � RU HDUWKHQ
WKH LQJUHGLHQWV RI D VWUHHW FRUQ � VDOYH � ૺ $Q\ � ZDUH � DQG PDNH WKH EURNHQ SDUWVDGKHUH VR ILUPO\ �

ERG\ � � VDLG RQHPDQ � ૺ WKDW XQGHUVWDQGV KRZ WR WKDW LI \RX OHW LW IDOO DJDLQ � LW ZLOO EUHDN � QRW DW

VHW DERXW LW � FDQ JHW WKH UHFLSH IRU �G �ૻ 5HVLQ � WKH SDUW ZKHUH LW KDV EHHQ FHPHQWHG � EXW DW VRPH

� OE � � �FRVWLQJ �G � � � WDOORZ � GOE � ���G � � � HLQHUDOG RWKHU � 2QO\ D KDOISHQQ\ � RU D SHQQ\ D VWLFN � �

JUHHQ � LG � � � DO
O

ERLOHG WRJHWKHU � 7KH HPHUDOG 7KHVH WUDGHUV VRPHWLPHV LOOXVWUDWH WKH DGKHVLYH
JUHHQ � , ZDV WROG � ZDV WR JLYH LW D FRORXU � � 7KH VWUHQJWK RI WKH FRPSRVLWLRQ E\ SURGXFLQJ D SODWH
FRORXU LV YDULHG � EXW , KDYH FLWHG WKHPRVW XVXDO RU GLVK ZKLFK KDV EHHQ FHPHQWHG LQ GLIIHUHQW
PRGH RI SUHSDUDWLRQ � $WWHPSWV KDYH EHHQPDGH SODFHV � DQG OHWWLQJ LW ID

OO � WR EUHDN LQ VRPH

WR JLYH DQ DURPDWLF RGRXU WR WKH VDOYH � EXW DOO WKH KLWKHUWR VRXQG SDUW � 7KLV WKH\ XVXDOO\ VXFFHHG
SHUIXPHV ZLWKLQ WKH NQRZOHGJH � RU UDWKHU WKH LQ GRLQJ � )RU WKH FHPHQWLQJ RI JODVV WKH VWUHHW
PHDQV � RI WKH VWUHHW �VHOOHUV � ZHUH RYHUSRZHUHG E\ DUWLFOH LV QRZ SHUKDSV QHYHU VROG � DQG ZDV EXW
WKH UHVLQ DQG WKH WDOORZ � � DQG LW KDV � � UHPDUNHG VFDQWLO\ VROG � , DP LQIRUPHG � DW DQ\ WLPH � DV WKH
RQH GHDOHU � ૺ D SK\VLFN\ VRUW RI VPHOO DV LW LV � MXQFWLRQ ZDV DOZD\V XQVLJKWO\ �

ZKLFK DQVZHUV � � 7KH TXDQWLW\ , KDYH FLWHG ZRXOG 7KHUH DUH QRZ IRXU PHQ ZKR VHOO WKLV FHPHQW
VXSSO\ D VXIILFLHQF\ RI WKH FRPSRVLWLRQ IR

U

WKH LQ WKH VWUHHWV � RQH XVXDOO\ WR EH IRXQG LQ :LOGHU
WDNLQJ RI ૺ D VRYHUHLJQ LQ SHQQ 
RUWKV � � ,Q D QHVV �URZ � *RVZHOO �VWUHHW � EHLQJ � SHUKDSV � WKH RQH
ZHHN RU VR WKH VWXII EHFRPHV GLVFRORXUHG � RIWHQ ZKR FDUULHV RQ WKH WUDGHPRVW UHJXODUO\ � 7KH\
IURP GXVW � DQG KDV WR EH UH � ERLOHG � 6RPH RI WKH DOO PDNH WKHLU RZQ FHPHQW � RQH RI WKH UHFHLSWV
WUDGHUV LOOXVWUDWH WKH PRGH RI DSSO\LQJ WKH VDOYH EHLQJ � � �OE � VKHOODF � �G � � � OE � EULPVWRQH � MG � � �

E\ FDUU\LQJ D OLJKWHG FDQGOH � DQG D IHZ SLHFHV RI EOHQGHG WRJHWKHU XQWLO LW IRUPV D WKLFN VRUW RI

OHDWKHU � DQG VKRZLQJ KRZ WR VRIWHQ WKH FRPSRVL� � JOXH � 7KLV TXDQWLW\ PDNHV KDOI � D �FURZQ 
 V �ZRUWK
WLRQ DQG VSUHDG LW RQ WKH OHDWKHU � ૺ $IWHU DOO � RI WKH FHPHQW IRU WKH SXUSRVHV RI UHWDLO � 7KH

%L
U
� � VDLG WKHPDQ � ZKR KDG IDLWK LQ WKH YLUWXHV RI VHOOHUV GR QRW FRQILQH WKHPVHOYHV WR RQH ORFDOLW\ �

KLV IHOORZ VWUHHW �WUDGHU 
 V VDOYH � ૺ WKH UHJXODU WKLQJ � EXW DUH XVXDOO\ WR EH IRXQG LQ RQH RU RWKHU RI WKH
VXFK DV , VHOO � PD\ GR JRRG � , FDQQRW VD\ � EXW LW VWUHHW �PDUNHWV RQ D 6DWXUGD\ QLJKW � ,I HDFKVHOOHU

LV YHU\ OLNHO\ WKDW WKH UHVLQ ZLOO GUDZ WKH FRUQ � WDNH �� � ZHHNO\ � RI ZKLFK �V � PD\ EH SURILW � � ZH
MXVW DV SHRSOH DSSO\ FREEOHU 
 V ZD[ � ZKLFK KDV ILQG ��� � H[SHQGHG \HDUO\ E\ VWUHHW FXVWRPHUV LQ

UHVLQ LQ LW � 7KH FKHPLVWV ZLOO VHOO \RX VRPHWKLQJ WKLV FHPHQW �

RI WKH VDPHVRUW DV , GR � � , LQFOXGH UD]RU SDVWHXQGHU WKLV KHDG � DV VRPH
7KH SULQFLSDO SXUFKDVHUVDUH ZRUNLQJ PHQ �ZKR WLPHV � DQG DW RQ

H

WLPH PRUH IUHTXHQWO\ WKDQ QRZ �
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WKH VDPH LQGLYLGXDO VROG ERWK DUWLFOHV� WKRXJK QRW � KH FDOOHG ૺ -DVW 3RUDP IDLU�ૻ FOHDULQJ ��V� �G � LQ
DW WKH VDPHWLPH� WKUHH GD\V� RU UDWKHU HYHQLQJV RU QLJKWV� ૺ 3RUDP
7KHUH DUH WZHOYH VWUHHW� VHOOHUV RI UD]RU�SDVWH� IDLU� VL

U � � KH VDLG � ૺ LV D VRUW RI IHDVW DPRQJ WKH
EXW WKH\ VHHP WR SUHIHU ૺ ZRUNLQJ � WKH GLVWDQW -HZV � DOZD\V WKUHH ZHHNV , 
 YH KHDUG � DIRUH WKHLU
VXEXUEV � RU JRLQJ RQ FRXQWU\ URXQGV � DV WKHUH 3DVVRYHU � DQG , WKHQ ZRUN :KLWHFKDSHO DQG DOO
DUH RIWHQ RQO\ WKUHH LQ /RQGRQ � ,W LV VWLOO WKDW ZD\ � �

YHQGHG � , DP WROG � WR FOHUNV � ZKR XVH LW WR , LQTXLUHG RI D PDQ ZKR KDG FDUULHG RQ WKLV
VKDUSHQ WKHLU SHQ �NQLYHV � EXW WKH SDVWH� RZLQJ WR VWUHHW WUDGH IRU D JRRGPDQ\ \HDUV � LW PLJKW EH
WKH SUHYDOHQFH RI WKH XVH RI VWHHO SHQV � LV QRZ WHQ RU WZHOYH � LI KH KDG QRWLFHG WKH XVHV WR ZKLFK
DOPRVW D VXSHUIOXLW\ � FRPSDUHG WR ZKDW LW ZDV � KL

V ER\ �FXVWRPHUV SXW KLV QRW YHU\ LQQRFHQW

,W LV ERXJKW DOVR � DQG IUHTXHQWO\ HQRXJK LQ SXEOLF � ZDUHV � DQG KH HQWHUHG UHDGLO\ LQWR WKH VXEMHFW
KRXVHV � E\ ZRUNLQJ PHQ � DV D PHDQV RI � VHWWLQJ � ૺ :K\ � VL

U � � KH VDLG � ૺ WKH\ 
 UH QRW DO
O ER\

WKHLU UD]RUV � 7KH YHQGRUV PDNH WKH SDVWH WKHP FXVWRPHUV � DV \RX FDOO WKHP � EXW WKH\ 
 UH IDU WKH
VHOYHV � H[FHSW WZR � ZKR SXUFKDVH RI D VWUHHW PRVW � , 
 YH VROG WR PHQ � DQG RIWHQ WR GUXQNHQ
VHOOHU � 7KH LQJUHGLHQWV DUH JHQHUDOO\ IXOOHU 
 V PHQ � :KDW ODUNV WKHUH LV ZLWK WKH EDOO � FUDFNHUV �

HDUWK � �G � � � KRJ 
 V ODUG � �G � � � DQG HPHU\ SRZGHU 2QH PDQ ORVW KLV H\H DW 6WHSQH\ )DLU � EXW WKDW 
 V

� �� � � � 7KH SDVWH LV VROG LQ ER[HV FDUULHG RQ D � RU � \HDUV DJR � IURP D ODUN ZLWK FUDFNHUV � 7KH
WUD\ � ZKLFK ZLOO FORVH DQG IRUP D VRUW RI FDVH� ULJKWV RI LW , QHYHU H[DFWO\ XQGHUVWRRG � EXW ,

OLNH D EDFNJDPPRQ ERDUG � 7KH TXDQWLW\ , KDYH NQRZ KH ORVW KLV H\H � IURP WKH GU\ JUDYHO LQ WKH
JLYHQ ZLOO PDNH D GR]HQ ER[HV �HDFK VROG DW OG � � � EDOO �FUDFNHU ERXQFLQJ LQWR LW � %XW LW 
 V WKH ER\V

VR WKDW WKH SURILW LV �G � LQ WKH �� � � IRU WR WKH �G � _ DV LV IRQGHVW RI FUDFNHUV� , VROG 
 HP DOO ODVW
SDLG IR

U

LQJUHGLHQWV PXVW EH DGGHG OG � � IRU WKH &KULVWPDV � DQG PDGH P\ �V � DQG EHWWHU RQ %R[LQJ
FRVW RI D GR]HQ ER[HV � 7KH SDVWH LV DQQRXQFHG GD\ � , ZDV VROG RXW EHIRUH � R 
FORFN � DV , KDG D

DV ૺ ZDUUDQWHG WR SXW DQ HGJH WR D UD]RU RU SHQ � UHJXODU UXQ DW ODVW � MXVW DOWRJHWKHU � $IWHU WKDW �

NQLIH VXSHULRU WR DQ\WKLQJ HYHU EHIRUH RIIHUHG WR , VDZ RQH ODG JR TXLHWO\ EHKLQG D SRRU ODPH ROG

WK
H

SXEOLF �ૻ 7KH VWUHHW �VHOOHUV RIIHU WR SURYH WKLV ZRPDQ DQG SXOO D :DWHUORR FORVH EHKLQG KHU HDU �

E\ VKDUSHQLQJ DQ\ JHQWOHPDQ 
 V SHQ �NQLIH RQ WKH KH ZDV D ELJJLVK ER\ DQG WLGLO\ GUHVVHG � DQG WKH
SDVWH VSUHDG RQ D SLHFH RI VROGLHU 
 V ROG EHOW � ZKLFK ROG ERG\ VFUHDPHG� , 
 P VKRW � 
 6KH WXUQHG DERXW �

VKDUSHQLQJ � ZKHQ UHTXLUHG � WKH\ DFFRPSOLVK UHDGLO\ DQG WKH ER\ VD\V � VD\V KH �  'RHV \RXU JUDQG
HQRXJK � 2QH RI WKHVH SDVWH �VHOOHUV � , ZDV WROG � PRWKHU NQRZ \RX 
 UH RXW " ,W 
 V D LPSURSHU WKLQJ �

KDG EHHQ DSSUHQWLFHG WR D EDUEHU � DQRWKHU KDG VR LW LV � IR
U

\RX WR EH ZDONLQJ RXW E\ \RXUVHOI � 


EHHQ D FXWOHU � WKH UHPDLQGHU DUH RI WKH RUGLQDU\ <RX VKRXOG KDYH VHHQKHU SDVVLRQ � %XW DV VKH
FODVV RI VWUHHW �VHOOHUV � ZDV VFUHDPLQJRXW � <RX VDXF\ ZDJDERQH � <RX
&DOFXODWLQJ WKDW � PHQ ૺ ZRUN � WKHPHWURSROLV ER\V LV DOO ZDJDERQHV� 3HRSOH FDQ 
 W SDVV IRU \RX �

GDLO\ � WDNLQJ �V � HDFK SHU GD\ �ZLWK �V � �G � SURILW � � , 
 OO JLYH \RX LQ FKDUJH � , ZLOO � � WKH ODG ZDV RI
I

ZH ILQG ����� WKH DPRXQW RI WKH VWUHHW RXWOD\ � _ OLNH D VKRW �

ૺ %XW RQH RI WKH SULPHVW ODUNV , HYHU VDZ WKDW
2) 7+( 675((7 �6(//(5 2

)

&5$&.(56 $1' ZD\ ZDV ODVW ZLQWHU � LQ D VWUHHW E\ 6KRUHGLWFK �

'(721$7,1* %$//6 � $Q ROG VQRE WKDW KDG D EXON ZDV PDNLQJ LW DO
O

7KLV WUDGH � , DP LQIRUPHG E\ SHUVRQV IDPLOLDU ULJKW IRU WKH QLJKW � DQG D ODG JRHV XS � , GRQ 
 W

ZLWK LW � ZRXOG EH PXFK PRUH IUHTXHQWO\ FDUULHG NQRZ ZKDW KH VDLG WR WKH RO
G ER\ � EXW , VDZ ELP

RQ E\ VWUHHW �IRON � DQG LQ PXFK JUHDWHU QXPEHUV � SRNH VRPHWKLQJ � D ODVW , WKLQN LW ZDV � DJDLQVW WKH
ZHUH LW QRW WKH RQH ZKLFK RI DO

O

VWUHHW FDOOLQJV ILQGV FDQGOH � SXW LW RXW � DQG WKHQ UXQ RI
I

� ,Q D PLQXWH �

WKH OHDVW WROHUDWLRQ IURP WKH SROLFH � ૺ <RX PXVW WKUHH RU IRXU ODGV WKDW ZDV UHDG\ � OHW IO\ DW WKHEXON
NHHS \RXU H\HV RQ ERWK FRUQHUV RI WKH VWUHHW � � VDLG ZLWK WKHLU EDOO �FUDFNHUV � DQG WKHUH ZDV D FODWWHU
RQHPDQ � � ZKHQ \RX VHOO FUDFNHUV � DQG ZKDW JRRG DV LI WKH ROG VQREKDG WXPEOHG GRZQ � DQG NQRFNHG

LV LW WKH SROLFHVWRSSLQJ LV " 7KH ER\V KDYH RQO\ KLV ODVWV GRZQ � EXW KH VRRQ KDG KLV KHDG RXW

WR JR WR D VKRS � DQG WKHQ LW 
 V DO
O ULJKW � � KH ZDV ,ULVK � , WKLQN  DQG KH ILUVW VHW XS D URDU

7KH WUDGH LV RQO\ NQRZQ LQ WKH VWUHHWV DW OLNH D 6PLWKILHOG EXOO � DQG KH VKRXWV � , 
 P NLOW
KROLGD\ VHDVRQV� DQG LV SULQFLSDOO\ FDUULHG RQ IRU LQWLUHO\ ZLG WKH PXUWKHULQJ SLVWROV � 3R � OLFH �

D IHZ GD\V EHIRUH DQG DIWHU WKH �WK RI 1RYHPEHU � 3R � R � OLFH � 
 +H VHHPHG WDNHQ TXLWH E\ VXUSULVH
DQG DJDLQ DW &KULVWPDV �WLGH � ૺ /DVW 1RYHPEHUZDV IRU WKH\ ZDV FDSLWDO FUDFNHUV � � , WKLQN KH

JRRG IR
U

FUDFNHUV �ૻ VDLG RQH PDQ � ૺ LW ZDV HLWKHU FRXOGQ 
 W KDYH EHHQ XVHG WR EXLNV � RU KH ZRXOG
*X\ )DX[ GD\ � RU WKH GD\ EHIRUH � , 
 P QRW KDYH EHHQ XVHG WR SHOWLQJ � EXW KRZ KH GLG EHOORZ �

VXUH ZKLFK QRZ � WKDW , WRRN ���� � DQG QHDUO\ VXUHO\ �

DOO RI ER\V � IRU ZDWHUORR FUDFNHUV DQG EDOO FUDFNHUV � , WKLQN LW ZDV WKDW VDPH QLJKW WRR � , VDZ D

�WKH FRPPRQ WUDGH QDPHV� � 
 ZDWHUORR  EHLQJ ODUJH ROG PDQ � EXWWRQHG XS � EXW VHHPLQJ DV LI KH

WKH SXOOLQJ FUDFNHUV� $W OHDVW WKUHH SDUWV ZDV ZDV ILQH �GUHVVHG IRU D SDUW\ � LQ D WHUULEOH ZD\ LQ WKH
EDOO FUDFNHUV � , VROG WKHP IURP D EDUURZ � ZKHHO � &RPPHUFLDO �URDG � , OLYHG QHDU WKHUH WKHQ � 7KHUH
LQJ LW DERXW DV LI LW ZDV KHDUWKVWRQH � DQG MXVW ZDV WKUHH ER\VDIRUHPH � � DQG YHU\ ZHOO WKH\ GLG LW

VD\LQJ TXLHWO\ ZKHQ , FRXOG � 
 6L[ D SHQQ\ FUDFN � RQH RI 
 HP WKURZV D EDOO �FUDFNHU EDQJ DW WKH RO
G

HUV � 
 7KH ER\V VRRQ WHOO RQH DQRWKHU � $OO VRUWV JHQW 
 V IHHW � MXVW EHKLQG KLP � DQGPDNHV KL
P MXPS

ERXJKW RI PH � GRFWRUV 
 ER\V � VFKRRO ER\V � SDJHV� VWXQQLQJ � DQG WKH ER\ ZDONV RQ ZLWK KLV KDQGV LQ

ER\V DV ZDV GUHVVHGEHDXWLIXO � DQG ER\V DV KDGQ 
 W KLV SRFNHW � DV LI KH NQRZ 
 G QRWKLQJ DERXW LW �

QHLWKHU VKRHV QRU VWRFNLQJV � ,W 
 V VSRUW IRU WKHP -XVW DIWHU WKDW DQRWKHU ER\ GRHV WKH VDPH� DQG

DO
O
�ૻ 7KH VDPHPDQ WROGPH KH GLG ZHOO DW ZKDW WKHQ WKH W 
RWKHU ER\ � DQG WKH ROG JHQW � /RUG �
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KRZ KH VZRUH � ,W ZDV VKRFNLQJ LQ VXFK D UH� � 8QWLO ૺ OXFLIHUV ૻ EHFDPH FKHDS DQG LQ JHQHUDO
VSHFWDEOH PDQ � DV , WROG KLP� ZKHQ KH VDLG� , 
 G XVH� WKH PDWFKHV VROGE\ WKH VWUHHW�IRONV� DQG WKHUH
FUDFNHUHG KLP � 0H FUDFNHU \RX�
 VD\V , � 
 LW 
XG ZHUH QXPEHUV LQ WKH WUDGH� ZHUH XVXDOO\ SUHSDUHG
ORRN EHWWHU LI \RX
 G KDYH RIIHUHG WR WUHDW D SRRU E\ WKHPVHOYHV� 7KH PDQXIDFWXUHV ZHUH VLPSOH
IHOORZ WR D SLQW RI EHHU ZLWK JLQJHU LQ LW� DQG WKH HQRXJK� :RRGHQ VSOLQWV� WZLFH RU WKULFH WKH
FKLOO RI

I
� WKDQ WDON VXFK QRQVHQVH � 
 $V ZH ZDV OHQJWK RI WKH OXFLIHU PDWFKHV QRZ LQ XVH � ZHUH

KDYLQJ WKLV MDZ � RQH RI WKH ER\V FRPHV EDFN DQG SUHSDUHG � DQG GLSSHG LQWR EULPVWRQH �PHOWHG LQ DQ

OHWV IO\ DJDLQ � DQG WKH ROG JHQW VDZ KRZ LW ZDV � , LURQ ODGOH � 7KH PDWFKHV ZHUH QHYHU � DV QRZ �

DQG KH VD\V � � 1RZ � LI \RX 
 OO UXQ DIWHU WKDW ODG � VHOI �LJQLWLQJ � RU UDWKHU LJQLWDEOH E\ UDSLG IULFWLRQ �

DQG JLYH KLP DG G JRRG KLGLQJ � \RX VKDOO EXW LW ZDV QHFHVVDU\ WR ૺ VWULNH D OLJKW ૻ E\ WKH
KDYH WKH EHHU � 
 
 0RQH\ GRZQ � VL

U � � VD\V , �ૺ LI FRQFXVVLRQ RI D IOLQW DQG VWHHO � WKH VSDUNV IURP
\RX PHDQ KRQRXU EULJKW � EXW KH JUXPEOHG VRPH ZKLFK ZHUH FRPPXQLFDWHG WR WLQGHU NHSW LQ D

WKLQJ � DQG ZDONHG DZD\ � , VDZ KLP VRRQ DIWHU � ૺ ER[ � �

WDONLQJ WR D %REE\ � VR , PDGH D VKRUW FXW KRPH �ૻ 7KH EULPVWRQH PDWFK �VHOOHUV ZHUH RI DO
O DJHV �

$W WKH IDLUV QHDU /RQGRQ WKHUH LV D FRQVLGHU � EXW SULQFLSDOO\ � , DP WROG � ROG SHRSOH � 0DQ\ RI

DEOH VDOH RI WKHVH FRPEXVWLEOHV � DQG WKH\ DUH WKHP GXULQJ � DQG IR
U

VRPH \HDUV DIWHU WKH ZDU �

RIWHQ GLVSOD\HG RQ ODUJH VWDOOV LQ WK
H

IDLU � 7KH\ ZRUH WDWWHUHG UHJLPHQWDOV � RU VRPH UHPDLQV RI

IXUQLVK WKHPHDQV RI SUDFWLFDO MRNHV WR WKH SHRSOH PLOLWDU\ SDUDSKHUQDOLD � DQG KDG EHHQ � RU DVVXPHG

RQ WKHLU UHWXUQ � ૺ $IWHU ODVW :KLWVXQ *UHHQZLFK WR KDYH EHHQ � VROGLHUV � EXW QRW HQWLWOHG WR D SHQ �

)DLU �ૻ VDLG D VWUHHW�VHOOHU WR PH � , VDZ D JHQW LQ D VLRQ � WKH VDPH ZLWK VHDPHQ� , LQTXLUHG RI

ZKLWH FKRNHU � OLNH D SDUVRQ � ORRN LQ DW D SDVWU\ VRPH RI WKH SUHVHQW UDFH RI PDWFK �VHOOHUV ZKDW
FRRN 
 V VKRS � DV LV MLVW E\ WKH (OHSKDQW �DQG &DVWOH � � EHFDPH RI WKH ૺ ROG EULPVWRQHV � � DV , KHDUG WKHP

D �ZDLWLQJ IR
U

D 
EXV � , V 
SRVH� 7KHUH ZDV DQ ROG FDOOHG � EXW IURP WKHP , FRXOG JDLQ OLWWOH LQIRUP


RPDQ ZLWK D UHG IDFH VWDQGLQJ QHDU KLP � DQG,DWLRQ � $Q ROG JURXQGVHO �JDWKHUHU WROG PH WKDW
VDZ D OD

G � YHU\ TXLFN � SL
Q

VRPHWKLQJ WR RQH 
 V VRPH ZHQW LQWR KL
V

WUDGH � 2WKHUV � , OHDUQHG �

FRDW DQG WKH W 
RWKHU 
 V JRZQ � 7KH\ WXUQHG MLVW ૺ WRRN WR SLQV � � DQG RWKHUV WR VRQJ RU WUDFW VHOOLQJ �

DUWHU � DQG EDQJ JRHV D :DWHUORR � DQG WKH\ ORRNV ,QGHHG WKH EULPVWRQH PDWFK �VHOOHUV QRW XQIUH
VDYDJH RQH DW DQRWKHU � DQG KXS FRPHV WKDW LQ � TXHQWO\ FDUULHG D IHZ VRQJV WR YHQG ZLWK WKHLU
GHQWLFDO ER\ � DQG KH VD\V WR WKH UHG IDFHG 
RPDQ � PDWFKHV � ,W PXVW EH ERUQH LQ PLQG WKDW � ��

D SRLQWLQJ WR WKH ZKLWH FKRNHU � � 0DUP � , VHHG \HDUV DJR � WKRVH VWUHHW WUDGHV � LQWR ZKLFK DQ\ RQH
KLP D WZLGGOLQJ ZLWK \RXU JRZQ � +H GRQH LW IR

U

ZKR LV PDVWHU RI D IH
Z

SHQFH FDQ QRZ HPEDUN �

D ODUN DUWHU WKH IDLU � DQG RXJKW WR VWDQG VRPH ZHUH OHVV QXPHURXV � 2WKHUV RI WKHPDWFK � VHOOHUV �

WKLQJ � 
 6R WKH SDUVRQ � LI KH ZHUH D SDUVRQ � ZLWK URXQGV � RU EHLQJ NQRZQ PHQ � GLVSODFHG WKHLU
ZDONHG DZD\ � � ૺ EULPVWRQHV ૻ IRU ૺ OXFLIHUV � � DQG WUDGHG RQ DV

7KHUH DUH HLJKW PDNHUV � , DP WROG � ZKR VXSSO\ XVXDO � , KHDUG RI RQH RO
G

PDQ � QRZ GHDG � ZKR
WKH VWUHHW �VHOOHUV DQG WKH VPDOO VKRSVZLWK WKHVH PDGH D OLYLQJ RQ EULPVWRQH �PDWFKHV E\ VHOOLQJ D

FUDFNHUV � 7KHZKROHVDOH SULFH LV �G � WR �G � D JURVV � JRRG TXDQWLW\ LQ +DFNQH\ � 6WRNH 1HZLQJWRQ � DQG
WKH � FUDFNHU �EDOOV � EHLQJ WKH GHDUHVW � 7KH UHWDLO ,VOLQJWRQ � DQG ZKR ORQJ UHIXVHG WR VHOO OXFLIHU
SULFH LQ WKH VWUHHWV LV IURP VL[ WR WZHOYH D SHQQ\ � PDWFKHV �ૺ WKH\ZDV QHZ �IDQJOHG UXEELVK � � KH VDLG �

DFFRUGLQJ WR WKH DSSHDUDQFHDQG HDJHUQHVV RI WKH ૺ DQG ZRXOG VRRQKDYH WKHLU GD\ �ૻ +H IRXQG KLV
SXUFKDVHU � 6RPH VWUHHW WUDGHUV FDUU\ WKHVH FRP FXVWRPHUV� KRZHYHU � IDOO RII � DQG LQ DSSUHKHQVLRQ
PRGLWLHV RQ WUD\V � DQG YHU\ IHZ DUH VWDWLRQDU\ � RI ORVLQJ WKHP DO

O � KH ZDV FRPSHOOHG WR PRYH ZLWK
H[FHSW DW IDLUV � , DP DVVXUHG � WKDW IRU D IHZ WKH WLPHV �

GD\V ODVW 1RYHPEHU � IURP �� WR �� PHQ DQG ૺ , EHOLHYH � VL
U � � VDLG RQH PDQ � VWLOO D VWUHHW �

ZRPHQ ZHUH VHOOLQJ FUDFNHUV LQ WKH VWUHHWV � RI VHOOHU � EXW QRW KDYLQJ VROG PDWFKHV RI DQ\ NLQG
FRXUVH ૺ RQ WKH VO

\
� � ,Q VR LUUHJXODU DQG VXU � _ IRU \HDUV � � , EHOLHYH , ZDV WKH ILUVW ZKR

UHSWLWLRXV D WUDGH � LW LV QRW SRVVLEOH HYHQ WR DS � KDZNHG y &RQJUHYHV � 
 RU 
 LQVWDQWDQHRXV OLJKWV � 


SUR[LPDWH WR VWDWLVWLFV � 7KHPRVW LQWHOOLJHQW PDQ , WKH\ ZHUHQ 
 W FDOOHG 
 OXFLIHUV 
 IRU D JRRG ZKLOH
WKDW , PHW ZLWK � DFTXDLQWHG � DV KH FDOOHG LW � DIWHU � , ERXJKW WKHP DW 0U � -RQHV 
 V OLJKW �KRXVH LQ

ૺ ZLWK DOO WKH LQV DQG RXWV RI WKH WUDGH �ૻ FDOFX � WKH 6WUDQG � DQG LI , UHPHPEHU ULJKW � IRU LW PXVW
ODWHG WKDW LQ 1RYHPEHU DQG &KULVWPDV � ����� DW EH PRUH WKDQ �� \HDUV DJR � EHWZHHQ ���� DQG
OHDVW ZDV H[SHQGHG LQ WKH VWUHHWV LQ WKHVH FR

P
� _ ���� � 0U � -RQHV KDG D SDWHQW VRPHKRZ DERXW

EXVWLEOHV � DQG DQRWKHU ����� LQ WKH RWKHU SDUWV RI WKHP � , ERXJKW WKHP DW �V � D GR]HQ ER[HV � DQG
WKH \HDU � $ERXW 7RZHU �KLOO � 5DWFOLII �KLJKZD\ � RU VROG WKHP DW �V � D ER[ � , 
 P QRW VXUH KRZ PDQ\

ૺ WKH +LJKZD\ � � DV VWUHHW �VHOOHUV RIWHQ FDOO LW � � DQG PDWFKHVZDV LQ D ER[ � EXW , WKLQN LW ZDV ��� �

LQ :DSSLQJ DQG 6KDGZHOO � WK
H

VDOH RI FUDFNHUV LV <RX 
 OO JHW DV PXFK IRU D IDUWKLQJ QRZ � DV \RX
WKH EHVW � 7KH VHOOHUV DUH WKH RUGLQDU\ VWUHHW � ZRXOG IRU D VKLOOLQJ WKHQ � 7KH PDWFKHV ZHUH
VHOOHUV � DQG QR SDWWHU LV UHTXLUHG � OLJKWHG E\ EHLQJ GUDZQ TXLFNO\ WKURXJK VDQG

SDSHU � , VROG WKHP IRU D WZHOYHPRQWK � DQG KDG

2
)

7+( 675((7 �6(//(56 2
)

/8&,)(5 �0$7&+(6 � WKH WUDGH DO
O

WR P\VHOI � $V IDU DV , NQRZ � , KDG �

81'(5 WKLV KHDG , VKDOO VSHDN RQO\ RI WKRVHZKR IRU , QHYHUPHW ZLWK RU KHDUG RI DQ\ERG\ HOVH LQ

VHOO WKHPDWFKHV � DSDUW IURP WKRVHZKH � LQ SURIIHU � LW DOO WKDW WLPH � , GLG GHFHQW DW LW � , VXSSRVH ,

LQJ OXFLIHU ER[HV � PL[ XS WUDGH ZLWK PHQGLFDQF\ � FOHDUHGP\ ���� D ZHHN � 7KH SULFHNHSW WKHVDPH
7KH ODWWHU FODVV , KDYH VSRNHQ RI � DQG VKDOO WUHDW ZKLOH , ZDV LQ WKH EXVLQHVV� , VROG WKHP DW FLW\

RI WKHP PRUH IXOO\ XQGHU WKH KHDG RI ૺ WKH /RQ � _ RIILFHV� , VXSSOLHG WKH 3KHQL[ LQ /RPEDUG �

GRQ 3RRU � � VWUHHW � , UHPHPEHU� DQG WKH EHWWHU VRUW RI VKRSV �

$ $ �
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3HRSOH OLNHG WKHP ZKHQ WKH\ ZDQWHG WR OLJKW D VFRUQ LW� 0\ FKLOGUHQ KHOS PH � DV , 
YH WROG \RX �
FDQGOH LQ D KXUU\ � LQ SODFHVZKHUH WKHUH ZDV QR , GLG P\ EHVW IRU WKHP ZKHQ , ZDV DEOH� DQG VR
ILUH WR VHDO D OHWWHU� RU VXFK OLNH� 7KHUH ZDV QR , KDYH D MXVW VRUW RI FODLP RQ WKHP� :HOO �
HQYHORSHV LQ WKHP GD\V� 7KH SHQQ\�SRVWDJH LQGHHG� WKHQ� VL

U � DV \RX DVN PH � LI , KDG RQO\
EURXJKW WKHP LQ � , ZDV VRPHWLPHV WROG QRW WR P\VHOI WR GHSHQG XSRQ � ZK\ , FRXOGQ 
 W OLYH ,

FDUU\ VXFK WKLQJV WKHUH DJDLQ � DV WKH\ GLGQ 
 W ZDQW PXVW EHJ RU JR LQWR WKH KRXVH � DQG , GRQ 
 W NQRZ
WKH KRXVH VHW RQ ILUH E\ NHHSLQJ VXFK GDQJHURXV ZKLFK , VKRXOG WDNH WR ZRUVW DW �� � , 
 YH EHHQ
WKLQJV LQ LW � 1RZ � , VXSSRVH� OXFLIHUV DUH LQ HYHU\ VHOOLQJ OXFLIHUV DERXW ILYH \HDUV � IR

U
, ZDV ZRUQ

KRXVH � DQG WKDW WKHUH 
 V QRW D WLQGHU �ER[ XVHG LQ RXW ZLWK KDUG ZRUN DQG UKHXPDWLFV ZKHQ , ZDV

DO
O

/RQGRQ �ૻ 6XFK DSSHDUV WR KDYH EHHQ WKH �� RU �� � , JR UHJXODU URXQGV � DERXW � PLOHV LQ D

EHJLQQLQJ RI WKH H[WHQVLYH VWUHHW �WUDGH LQ WKHVH GD\ � RU �� � RU LI LW 
 V ILQH � PLOHV RU PRUH IURP
FKHPLFDO SUHSDUDWLRQV QRZ FDUULHG RQ � $W WKH ZKHUH , OLYH � DQG WKH VDPH GLVWDQFH EDFN � IRU ,

WZHOYHPRQWK 
 V HQG � P\ LQIRUPDQW ZHQW LQWR DQ � FDQ VRPHWLPHVZDON PLGGOLQJ LI , FDQ GR QRWKLQJ
RWKHU OLQH RI EXVLQHVV � HOVH � , FDUU\ P\ ER[HV WLHG XS LQ D KDQGNHU �

7KH ૺ *HUPDQ &RQJUHYHV � ZHUH VRRQ DIWHU LQ � FKLHI � DQG KROG � RU � LQ P\ KDQG � , 
 P DVKDPHG
WURGXFHG � DQG ZHUH DW ILUVW VROG ZKROHVDOH DW WKH WR KROG WKHP RXW RQ DQ\ UDLO ZKHUH , DLQW NQRZQ �

ૺ (QJOLVK DQG *HUPDQ � VZDJ �VKRSV LQ +RXQGV DQG QHYHU GR LI WKHUH LV
Q 
 W D JRRG� KXPRXUHG

GLWFK � DW �� � WKH GR]HQ ER[HV � DQG ZHUH UHWDLOHG ORRNLQJ SHUVRQ WR EH VHHQ EHORZ � RU WKURXJK WKH

DW �G � � �G � � DQG VRPHWLPHV DV KLJK DV �G � WKH ER[ � NLWFKHQ ZLQGRZ � %XW P\ H\HVLJKW DLQW JRRG �

7KHVH PDWFKHV � , DP WROG � ૺ NHSW WKHLU KROG � DQG , PDNH PLVWDNHV � DQG JHW VQDSSHG XS YHU\
DERXW ILYH \HDUV � ZKHQ WKH\ FHDVHG WR EH D SRUWLRQ VKRUW DW WLPHV � <HVWHUGD\ � QRZ � , ZDV OXFN\

RI WKH VWUHHW WUDGH � 7KH *HUPDQ &RQJUHYHV ZHUH LQ P\ VPDOO ZD\ � 7KHUH 
 V D JHQWOHPDQ � WKDW LI ,

LJQLWHG E\ EHLQJ GUDZQ DORQJ D VOLS RI VDQG � FD
Q

VH
H

KL
P � , FDQ DOZD\V VHOO ER[HV WR DW OG �

SDSHU � DW WKH ERWWRP RI WKH ER[ � DV LV GRQH DW D SLHFH � 7KDW 
 V KLV SULFH � KH VD\V � DQG KH WDNHV
SUHVHQW � ZLWK VRPH � KRZHYHU � D GRXEOH SLHFH RI QR FKDQJH LI , RIIHU LW � , VDZ KLP \HVWHUGD\ DW

VDQG �SDSHU ZDV VROG IR
U

SXUSRVHV RI LJQLWLQJ � KLV RZQ GRRU � DQG VD\V KH � 
:HOO � ROG JUH\EHDUG �

$IWHU WKLV WLPH FKHDSHU DQG FKHDSHU PDWFKHV _ , KDYHQ 
 W VHHQ\RX IR
U

D ORQJ WLPH � +HUH 
 V OV � �

ZHUH LQWURGXFHG � DQG ZHUH VROG LQ WKH VWUHHWV LP � OHDYH D GR]HQ ER[HV � 
 , WROG KLP , KDG RQO\ ��

PHGLDWHO\ RQ WKHLU LQWURGXFWLRQ � $W ILUVW � WKH OHIW � EXW KH VDLG �ૺ 2 � LW 
 V DO
O

WKH VDPH � 
 DQG KH

FKHDSHU PDWFKHV KDG DQ XQSOHDVDQW VPHOO � DQG WROG D ER\ WKDW ZDV FURVVLQJ WKH KDOO WR WDNH WKHP
FRXOG KDUGO\ EH NHSW LQ D EHG �URRP � EXW WKDW ZDV LQWR WKH NLWFKHQ � DQG ZH VRRQ FRXOG KHDU WKH
REYLDWHG � DQG WKH WUDGH SURJUHVVHG WR LWV SUHVHQW KRXVHNHHSHU JUXPEOLQJ TXLWH ORXG � SHUKDSV VKH
H[WHQW � GLGQ 
 W NQRZ KHU PDVWHU FRXOG KHDU DERXW EHLQJ
7KH OXFLIHU �PDWFK ER[HV � WKH PRVW IUHTXHQW LQ ERWKHUHG ZLWK UXEELVK WKDW SHRSOH WRRN LQ PDVWHU

WKH VWUHHW �WUDGH � DUH ERXJKW E\ WKH SRRU SHUVRQV ZLWK � DQG WKH JHQWOHPDQ VKRXWV RXW � � 6RPH RI

VHOOLQJ WKHP LQ WKH VWUHHWV � DW WKH PDQXIDFWXUHUV � \RX VWRS WKDW ROG � PRXWK � ZLOO \RX " 6KH

RU DW RL
O

�VKRSV � IRU D QXPEHU RI RLOPHQ EX\ ODUJHO\ ZDQWV D SURILW RXW RI WKHP LQ KHU ELOOV � 
 $OO ZDV

RI WKH PDQXIDFWXUHUV � DQG FDQ ૺ VXSSO\ WKH WUDGH � TXLHW WKHQ � DQG KH VD\V WR PH TXLWH IULHQGO\ � ,I

DW WKH VDPH UDWH DV WKH PDQXIDFWXUHU � 7KH SULFH VKH ZDVQ 
 W WKH EHVW FRRN LQ /RQGRQ , 
 G EDYH

LV � G � WKH GR]HQ ER[HV � HDFK ER[ FRQWDLQLQJ ��� TXLWWHG KHU ORQJ VLQFH � E\ * � 
 � 7KH ROG PDQ
PDWFKHV � 6RPH RI WKH ER[HV �*HUPDQ PDGH � DUH FKXFNOHG QR OLWWOH DV KH UHODWHG WKLV � KH WKHQ ZHQW
URXQG � DQG PDQ\ XVHG WR EH RI WLQ � EXW WKHVH DUH RQ � ૺ +H 
 V D VZHDULQJ PDQ � EXW D JRRGPDQ � , 
 P

UDUHO\ VHHQ QRZ � 7KH SULFHV DUH SURSRUWLRQDWH � VXUH � DQG , GRQ 
 W NQRZ ZK\ KH 
 V VR NLQG WR PH �

7KH FRPPRQ SULFH RI D OXFLIHU ER[ LQ WKH VWUHHWV 3HUKDSV KH LV WR RWKHUV � , 
 P DVKDPHG WR KROG

LV ñG � � EXW PDQ\ EX\HUV � , DP WROG � LQVLVW XSRQ P\ ER[HV WR WKH DU\ UDLOV � 
FDXVH VR PDQ\ GRHV
DQG REWDLQ WKUHH D SHQQ\ � ZKLFK WKH\ GR JHQHUDOO\ WKDW WR EHJ � , VHOO OXFLIHUV ERWK WR PLVWUHVVHV DQG

RI VRPHRQH ZKR VXSSOLHV WKHP UHJXODUO\ � 7KH PDLGV � 6RPHZLOO KDYH � IR
U

D OG � � DQG WKRXJK
WUDGH LV FKLHIO\ LWLQHUDQW � LW 
 V D SRRU SURILW � , GR LW � IR

U

WKH\ VD\ � 
 2 � LI \RX
2QH IHHEOH RO

G

PDQ JDYHPH WKH IROORZLQJ FRPH WKLV ZD\ FRQVWDQW � ZH 
 OO EX\ RI \RX ZKHQ
DFFRXQW RI KLV FXVWRPHUV � +H KDG EHHQ LQ WKH HYHU ZH ZDQW � ,I \RX ZRQ 
 W JLYH � D SHQQ\ �

HPSOR\ RI PDUNHW �JDUGHQHUV � FDUPHQ � DQG RWKHUV � WKHUH 
 V SOHQW\ ZLOO � 
 
 , VHOO � WRR � LQ VRPH VPDOO
ZKRVH EXVLQHVV QHFHVVLWDWHG WKH XVH RI FDUWV DQG VWUHHWV � /LVVRQ �JURYHZD\ � WR ZRPHQ WKDW VHHPH
KRUVHV � ,Q KLV ROG DJH KH ZDV XQDEOH WR GR DQ\ IURP WKHLU ZLQGRZV � DQG FRPH GRZQ WR WKH GRRU �

KDUG ZRUN � KH ZDV DVVLVWHG� KRZHYHU � E\ KL
V 7KH\ 
 UH QHHGOH �ZRUNHUV , WKLQN � 7KH\ VD\ VRPH

IDPLO\ � HVSHFLDOO\ E\ RQH VRQ OLYLQJ LQ WKH WLPHV � 
 , 
 P JODG , 
 YH VHHQ \RX � IR
U
LW VDYHVPH

FRXQWU\ � KH KDG D URRP LQ WKH KRXVH RI D GDXJK � WKH WURXEOH RI UXQQLQJ RXW � �

WH
U � ZKR ZDV D ZLGRZ � EXW KLV FKLOGUHQ ZHUH ૺ :HOO � VL
U � , 
 P VXUH , KDUGO\ NQRZ KRZ PDQ\

RQO\ ZRUNLQJ SHRSOH � ZLWK IDPLOLHV � KH VDLG � DQG VR ER[HV , VHOO � 2Q D PLGGOLQJ JRRG GD\ , VHOO

KH VROG D IHZ OXFLIHUV ૺ DV D KHOS � � DQG WR KDYH � GR]HQ � RQ D JRRG GD\ � GR]HQ � RQ D EDG GD\
WKH FRPIRUW RI D EL

W
RI WREDFFR� DQG EX\ DQ RO
G

QRW D GR]HQ � VRPHWLPHV QRW KDOI � D �GR]HQ � DQG
WKLQJ LQ WKH ZD\ RI FORWKLQJ ZLWKRXW WURXEOLQJ VRPHWLPHV� EXW QRW RIWHQ � QRW PRUH WKDQ D

DQ\ RQH � 2XW RI KLV HDUQLQJV � WRR � KH SDLG �G � D FRXSOH � 7KHQ LQ EDG ZHDWKHU , GRQ 
 W JR RXW �

ZHHN IR
U

WK
H

VFKRROLQJ RI RQH RI KLV GDXJKWHU 
 V DQG WLPH KDQJV YHU\ KHDY\ LI LW LV
Q 
 W D 0RQGD\ �

IRU HYHU\ 0RQGD\ , EX\ D WKUHHSHQQ\ SDSHU

ૺ , VHOO WKHVH OXFLIHUV � VL
U � � KH VDLG � LQ DQVZHU RI D QHZVPDQ IR
U

�G � � DQG UHDG LW DV ZHOO DV ,

WR P\ LQTXLULHV �ૺ , QHYHU EHJ ZLWK WKHP � , 
 G FDQ ZLWK P\ ROG H\HV DQG JODVVHV � DQG JHW P\

FKLOGUHQ
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GDXJKWHU WR UHDG D ELW WR PH LQ WKH HYHQLQJ� DQG WHQWK RI WKH DPRXQW , KDYH VSHFLILHGDV WDNHQ E\
QH[W GD\ , VHQG WKH SDSHU WR P\ VRQ LQ WKH LWLQHUDQWV� 7KHVH VWUHHW�VHOOHUV UHVLGH LQ DOO SDUWV
FRXQWU\ � DQG VR VDYH ELP EX\LQJ RQH� $V ZHOO DV RI WRZQ ZKLFK , KDYH EHIRUH VSHFLILHG DV WKH
, FDQ WHOO , VHOO DERXW � GR]HQ ER[HV D ZHHN� RQH TXDUWHUV RI WKH SRRU�
ZHHN ZLWK DQRWKHU� DQG FOHDU IURP ��� WR ��� �G �
,W 
 V HPSOR\PHQW IRU PH DV ZHOO DV D KHOS�� 2) 7+( 675((7�6(//(56 2) &LJDU /LJKWV �
,W LV QRW HDV\ WR HVWLPDWH WKH SUHFLVH QXPEHU RI 25 )8=((6�

SHUVRQV ZKR UHDOO\ VHOO OXFLIHU PDWFKHV DV DPHDQV 7KLV LV RQH RI WKH HPSOR\PHQWV WR ZKLFK ER\V�
RI VXEVLVWHQFH� RU DV D SULQFLSDO PHDQV� 7KHUH ZKRP QHJOHFW� LOO �WUHDWPHQW � GHVWLWXWLRQ � RU D

DUH PDQ\ � HVSHFLDOO\ JLUOV DQG ZRPHQ � WKH PD � _ YDJUDQW GLVSRVLWLRQ � KDYH GULYHQ RU OXUHG WR D

MRULW\ EHLQJ ,ULVKZRPHQ � ZKR GR QRW GLUHFWO\ VWUHHW OLIH � VHHP WR UHVRUW WR DOPRVW DV UHDGLO\ DV WR

VROLFLW FKDULW\ � DQG GR QRW HYHQ VD\ �ૺ %X\ D ER[ WKH RIIHUV � � ૺ 2OG \RXU 
 RV � VL
U
" ૺ 6KDOO , FDUU\

RI OXFLIHUV IURP D SRRU FUHDWXUH� WR JHW KHU D \RXU SDVVHO� PDUP "ૻ

KD 
SRUWK RI EUHDG � � RU � � SOHDVH D ELW RI EURNHQ � 7KH WULIOLQJ FDSLWDO UHTXLUHG WR HQWHU LQWR WKH
YLFWXDOV � LI LW 
 V RQO\ FROG SRWDWRHV� IRU D ER[ RI WKH EXVLQHVV LV RQH FDXVH RI LWV QXPEHULQJ PDQ\ IRO
EHVW OXFLIHUV � � <HW WKHVH PDWFK �VHOOHUV ORRN VR ORZHUV � 7KH ૺ IX]HHV� � DV , PRVW IUHTXHQWO\ KHDUG
LPSORULQJO\ GRZQ DQ DUHD � RU WKURQJK D ZLQGRZ � � WKHP FDOOHG � DUH VROG DW WKH ૺ &RQJUHYH VKRSV� �

VRPH ૺ VKRXOGHULQJ � D \RXQJ FKLOG WKH ZKLOH � DQG DQG DUH FKLHIO\ *HUPDQ PDGH � $W RQH WLPH � LQ

UHPDLQ WKHUH VR SHUWLQDFLRXVO\ WKDW D ER[ LV ERXJKW � GHHG � WKH\ ZHUH DQQRXQFHG DV ૺ *HUPDQ WLQGHU � �

RU D KDOISHQQ\ JLYHQ � RIWHQ PHUHO\ WR JHW ULG RI 7KH ZKROHVDOH FKDUJH LV � G � SHU ���� ૺ OLJKWV � �

WKH DSSOLFDQW � 7KH ���� OLJKWV DUH DSSRUWLRQHG LQWR ILIW\ URZV �

$Q LQWHOOLJHQW PDQ � D VWUHHW �VHOOHU � DQG IDPLOLDU HDFK RI WZHQW\ VHOI �LJQLWLQJ PDWFKHV � DQG WKHVH
ZLWK VWUHHW �WUDGLQJ JHQHUDOO\ � ZKRP , TXHVWLRQHG � URZV � DUH VROG LQ WKH VWUHHWV � RQH RU WZR

RQ WKH VXEMHFW � VDLG �ૺ ,W 
 V UHDOO\ KDUG WR WHOO � VL
U � IRU G � � DQG WZR � WKUHH � RU IRXU OG � ,W LV FRP

EXW , VKRXOG FDOFXODWH WKLV ZD\ � ,W 
 V WKH UHDO PRQ HQRXJK IR
U

D MXYHQLOH IX]HH �VHOOHU WR EX\ RQO\
VHOOHUV \RX DVN DERXW � WKHP DV WULHV WR OLYH RQ ��� � VR WKDW � G � VXSSOLHV KLV VWRFN LQ WUDGH �

WKHLU VHOOLQJ OXFLIHUV � RU DV WKHLU PDLQ VXSSRUW � , 7KH ER\V �IRU WKH PDMRULW\ RI WKH VWUHHW � WUDGHUV
KDYH ZRUNHG /RQGRQ DQG WKH RXWVLGH SODFHV � � \HV � ZKR VHOO RQO\ IX]HHV � DUH ER\V � IUHTXHQW WKH DS

, PHDQ WKHVXEXUEV � LQ WHQ URXQGV � RU GLVWULFWV � EXW SURDFKHV WR WKH VWHDP�ERDW SLHUV � WKH RPQLEXV
VL[ LV EHWWHU � IRU \RX FDQ WKHQ JR WKH VDPHURXQG WKH VWDQGV � DQG ZKDWHYHU SODFHV DUH UHVRUWHG WR E\

VDPH GD\ QH[W ZHHN � DQG VR JHW NQRZQ � 7KH UHDO SHUVRQVZKR ORYH WR VPRNH LQ WKH RSHQ DL
U

� 6RPH
VHOOHUV � LQ P\ RSLQLRQ � LV RO

G

PHQ DQG ZRPHQ RXW RI WKHVH \RXQJ WUDGHUV KDYH QHLWKHU VKRHV QRU

RI HPSOR\ � RU SDVW ZRUN � DQG WR EHJ WKH\ DUH VWRFNLQJV � PRUH HVSHFLDOO\ WKH ,ULVK ODGV � ZKR DUH
DVKDPHG � , 
 YH UHDG WKH %LEOH \RX VHH� VL

U � WKRXJK DW OHDVW KDOI WKH QXPEHU � DQG WKHLU DSRORJ\ IR
U

D

, 
 YH KDG WRRPXFK WR GR ZLWK JD\ SHUVRQVHYHQ WR FDS IXOO\ GLVSOD\V WKH ODUJH UHG HDUV � DQG IODW

JR WR FKXUFK � , VKRXOG VD\ WKDW LQ HDFK RI WKRVH IHDWXUHV� ZKLFK VHHP WR GLVWLQJXLVK D FODVV RI WKH
WHQ URXQGV � RU DW DQ\ UDWH � VSOLFLQJ RQH ZLWK ,ULVK FKLOGUHQ LQ WKH VWUHHWV RI /RQGRQ � 6RPH
DQRWKHU � ZDV WZHQW\ SHUVRQV UHDOO\ VHOOLQJ OXFL � ,ULVK ER\V KROG RXW WKHLU UHG �WLSSHG IX]HHV ZLWK
IHUV � <HV � DQG GHSHQGLQJ D JRRG GHDO XSRQ WKHP � DQ DSSHDOLQJ ORRN � PHDQW WR EH SODLQWLYH � DQG VD\ �

IRU WKH\ 
 UH DQ HDV\ FDUULDJH IR
U

DQ LQILUP ERG\ � LQ D ZKLQLQJ WRQH � ૺ 6SHQG D KDOISHQQ\ RQ D

DQG DV UHDG\ D VDOH DV PRVW WKLQJV � , GRQ 
 W SRRU ER\ � \RXU KRQRXU � � 2WKHUV RIIHU WKHP �
UHFNRQ WKHP DV EHJV � RU ZKLQHV � RU VWLFNV WR D ZLWKRXW DQ\ DSSHDOLQJ ORRN RU WRQH � HLWKHU LQ VL
KRXVH IRU DQ KRXU � EXW WKHP DV VHOOV � LQ P\ OHQFH � RU VD\LQJ  � %X\ D IX]HH WR OLJKW \RXU
RSLQLRQ � WKH\  UH ��� � DQG QR PRUH � $OO WKH SLSH RU FLJDU � VL

U � D URZ RI OLJKWV IRU D VG � �

RWKHUV GRGJHV � LQ RQH ZD\ RU RWKHU � RQ SLW\ DQG , PHW ZLWK RQH ,ULVK ER\ � RI WKLUWHHQ RU IRXU
FKDULW\ � 7KHUH 
 V RQH OXUN WKDW 
 V JHWWLQJ FRPPRQ _ WHHQ \HDUV RI DJH � ZKR ZDV RIIHULQJ IX]HHV WR WKH
QRZ � $ PDQ ZHOO GUHVVHG� DQG YHU\ FOHDQ � DQG SHUVRQV JRLQJ WR &KDON )DUP IDLU RQ (DVWHU
ZHDULQJ JORYHV � NQRFNV DW D GRRU � DQG DVNV WR 7XHVGD\ � EXW WKH UDLQ NHSW DZD\ PDQ\ YLVLWRUV �

VSHDN WR WKH PDVWHU RU PLVWUHVV � ,I KH VXFFHHGV� DQG WKH ODG FRXOG KDUGO\ ILQG D FXVWRPHU� +H
KH ORRNV DERXW KLP DV LI KH ZDV DVKDPHG � DQG ZDV OLWHUDOO\ GUHQFKHG � IRU KLV VNLQ � VKLQLQJ ZLWK
WKHQ KH SXOOV RXW RI KLV FRDW �SRFNHW D OXFLIHU ER[ WKH UDLQ � FRXOG EH VHHQDERXW KLV DUPV DQG NQHHV

RU WZR � DQG DVNV � DV D IDYRXU � WR EH DOORZHG WR VHOO WKURXJK WKH VOLWV RI KLV WKLQ FRUGXUR\ MDFNHW DQG
RQH � DV UHGXFHG FLUFXPVWDQFHVGULYH KLP WR GR VR � WURZVHUV � DQG KH ZRUH QR VKLUW �

+H GRHVQ
 W EHJ � EXW , GRQ 
 W UHFNRQ KLP D VHOOHU � � ,W 
 V RUDQJHV , VHOO LQ JLXUDO � \RXU KRQRXU � � KH

IRU KH KDV DOZD\V VRPH VWRU\ RU RWKHU WR WHOO � VDLG � � DQG LW 
 V RQ RUDQJHV , KRSHV WR EH QH[W
WKDW 
 V DOO D IDNHPHQW � � 0RVW GZHOOHUV LQ D ZHHN � SOD]H*RG � %XWPRWKHU � � LW 
 V RUDQJH � VHOOLQJ
VXEXUE ZLOO KDYH PHW ZLWK RQH RI WKHVH ZHOO � VKH LV WRR � ZDQWHG WR PDNH D JUDQG VKRZ IRU
GUHVVHG PDWFK �VHOOHUV � $LVWHU ZDNH � DQG WXN WKHPRQH\ WR GR LW � DQG SXW
$GRSWLQJ P\ LQIRUPDQW 
 V FDOFXODWLRQ � DQG VXS PH RQ WKH IX]HHV� ,W 
 V WKH WKUXWK , 
 P WHOOLQJ

SRVLQJ WKDW HDFK RI WKHVH WUDGHUV WDNH � RQ OXFLIHUV \RXU KRQRXU � 6KH WKRXJKW , PLJKW EH DIWHU
DORQH � EXW �V � ZHHNO\ � VHOOLQJ QLQH GR]HQ �ZLWK D PDNLQJ D PDOH 
 V PDWH ૻ �PHDO 
 V PHDW � � RXW RI WKHP �

SURILW WR WKH VHOOHU RI IURP OV � �G � WR �V � �G � � � ZH L LQWLUHO\ � EXW WKH VRUUD D PDOH , 
 OO PDNH WR GD\
ILQG ����� � H[SHQGHG LQ WKLV ZD\ � 7KHPDWFKHV LI LW FRVWPH D IDUGLQ � IRU , KDYHQ 
 W WXN RQH � ,

DUH VROG DOVR DW VWDOOV � ZLWK RWKHU DUWLFOHV � LQ WKH � QLYHU UHPLPEHU DQ\ IDGHU � PRWKHU DQG PH OLYHV
VWUHHW PDUNHWV � DQG HOVHZKHUH � EXW WKLV WUDIILF � , WRJHWKHUVRPHKRZ � JORU\ EH WR *RG � EXW LW 
 V RIWHQ

DP WROG � EHFRPHVVPDOOHU � DQG RQO\ DPRXQWV WR RQH NQRZLQ 
 ZKDW LW LV WR EH KXQJU\ ZH DUH � , 
 YH
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VRXOG IX]HHV EHIRUH� ZKHQ LQJDQV� DQG QXWV� DQG FKLQ� DQG ZLGH RU GLVWRUWHG PRXWK� ZKLFK DGPLW
RUDQJHVZDV GHDU DQG QRW IRU WKH SRRU WR EX\� RI EHLQJ VTXHH]HG LQWR D GLIIHUHQW IRUP RI IHD
EXW , QLVHU GLG VR EDG DV WR�GD\� $ JLQWOHPDQ WXUHV� WKHLU HODVWLFLW\ FDXVLQJ WKHP WR UHWXUQ WR
RQFH VDLG WRPH � 
 +HUH � 3DW � \HU VRZO� \RX ORRN WKH RULJLQDO FDVWH� 7KH WUDGH FDUULHG RQ LQ WKH
KXQJU\� +HUH 
V D WKLUWHHQHU IRU \H]� JR DQG JHW VWUHHWV LQ WKHVH WR\V ZDV DW RQH WLPH H[WHQVLYH�
GUXQN ZLG LW�
 2FK� QR� \RXU KRQRXU� KH ZDVQ
W EXW LW VHHPV QRZ WR EH JUDGXDOO\ GLVDSSHDULQJ�
DQ ,ULVK JLQWOHPDQ � LW ZDV DIWKHU PRFNLQJ PH KH 2Q D ILQHGD\ D OLWWOH DIWHU QRRQ� ODVW ZHHN� WKHUH
ZDV� *RG VDYH KLP�� 2Q P\ DVNLQJ WKH ER\ LI ZDV QRW RQH ૺ KHDGૻ H[SRVHG IRU VDOH LQ DQ\ RI
KH IHOW KXUW DW WKLV PRFNHU\ � KH DQVZHUHG� VOLO\ � WKH IRXU JUHDW VWUHHWPDUNHWV RI /HDWKHU� ODQH� WKH
ZLWK DOO KLV DL

U
RI VLPSOLFLW\ �ૺ 6XUH � WKLQ � ZDVQ 
 W %ULOO � 7RWWHQKDP �FRXUW �URDG LQFOXGLQJ WKH +DPS

WKHUH WKH VKLOOLQ 
 � )RU LW ZDV D VKLOOLQ 
 KH JDYH VWHDG �URDG � DQG +LJK � VWUHHW � &DPGHQ � WRZQ �

PH � JORU\ EH WR *RG � 1R � , QLYHU KHDUG LW FDOOHG 7KH WUDGH EHFDPHHVWDEOLVKHG LQ WKH VWUHHWV XS

D WKLUWHHQHU EHIRUH � EXW PRWKHU KDV � 2FK � WKLQ � ZDUGV RI WZR \HDUV DJR � $W ILUVW � , DP WROG E\ D

VL
U � LQGHHG � DQG LW 
 V FRXOG DQG ZHW , DP � , KDYH VWUHHW �VHOOHU � KLPVHOI RQH RI WKH ILUVW � WKHUH ZHUH

D QHZ VKLUW � DV ZDV JLY WR PRWKHU IRU PH E\ D VL
[
� KHDG �VHOOHUV � � ZKR ૺ ZRUNHG � WKH SDUNV DQG

ODG\ � EXW , ZRXOGQ 
 W SXW LW RQ VLFK D GD\ DV WKLV � WKHLU YLFLQLW\ � 0\ LQIRUPDQW RQH GD\ VROG D JURVV
\RXU KRQRXU � VL

U
� , 
 OO JR WR PDVV LQ LW LYHU\ RI KHDGV LQ DQG DERXW +\GH SDUN � DQG D PRUH

6XQGD\ � , 
 YH PDGH �G � D GD\ DQG VRPHWLPHV IRUWXQDWH IHOORZ �WUDGHU RQ WKH VDPH GD\ VROG �

PRUH D VHOOLQ 
 IX]HHV � ZLG OXFN � *RG EH SUDLVHG � L JURVV� 7KH KHDGVZHUH UHFRPPHQGHG� ZKHQHYHU
EXW WKH EDG ZLWKHU 
 V SXW PH RXW LQWLUHO\ WKLV RSSRUWXQLW\ RIIHUHG � E\ D OLWWOH SDWWHU � ૺ +HUH � �

WLPH � � RQHPDQ XVHG WR VD\ �ૺ KHUH 
 V WKH 'XNH RI :HO �

7KH IX]HH �VHOOHUV IUHTXHQWO\ RIIHU WKHLU ZDUHV DW OLQJWRQ 
 V KHDG IRU OG � ,W 
 V PRGHOOHG IURP WKH
WKH EDUV RI SXEOLF �KRXVHV LQ WKH GD\WLPH � DQG VWDWW\ RQ KRUVHEDFN � EXW LV D LPSURYHPHQW � +LV
VRPHWLPHV GLVSRVH RI WKHP WR WKRVH ODQGORUGV ZKR QRVH VSHDNV IRU LWVHOI � 6LU 5REHUW 3HHO 
 V RQO\ OG �

VHOO FLJDUV � )URP WKH EHVW LQIRUPDWLRQ , FDQ FRP� _ _ $Q\ERG\ \RX SOHDVH LV OG � � D IUHH FKRLFH DQG
PDQG WKHUH DUH QRZ XSZDUGV RI ��� SHUVRQV QR IDYRXU � 7KH 4XHHQ DQG DO

O

WKH 5R\DO )DPLO\
VHOOLQJ IX]HHV LQ WKH VWUHHWV RI WKHPHWURSROLV � %XW LG � DSLHFH � � $V WKH VWUHHW �VHOOHU RIIHUHG WR GLV
WKH WUDGH LV RIWHQ FROODWHUDO � 7KH FLJDU �VHOOHU RIIHUV SRVH RI WKH PRGHO RI DQ\ HPLQHQWPDQ 
 V KHDG DQG
IX]HFV � SOD\ �ELOO VHOOHUV �ER\V � GR VR VRPHWLPHV DW IDFH � KH KHOG XS VRPHRQH RI WKH PRVW JURWHVTXH
WKH GRRUV RI WKH WKHDWUHV WR SHUVRQV FRPLQJ RXW � RI WKH QXPEHU � $QRWKHU PDQ RQH 6DWXUGD\
WKH SLSH �VHOOHUV DOVR FDUU\ WKHP � WKH\ DUH VRPH HYHQLQJ VROG ILYH RU VL[ GR]HQ WR FRVWHUPRQJHUV
WLPHV VROG DORQJ ZLWK OXFLIHU PDWFKHV � DQG DW DQG RWKHUV LQ WKH VWUHHWPDUNHWV ૺ SDWWHULQJ � WKHP
PLVFHOODQHRXV VWDOOV � ,W ZLOO � , EHOLHYH � EH DFFXUDWH RI

I
DV WKH OLNHQHVVHV RI DQ\ SROLFHPDQZKR PLJKW

WR VWDWH WEDW LQ WKH VWUHHWV WKHUH DUH JHQHUDOO\ EH REQR[LRXV WR WKH VWUHHW �WUDGHUV � 7KLV ZDV
��� SHUVRQVVXEVLVWLQJ � RU HQGHDYRXULQJ WR VXEVLVW � _ ZKHQ WKH WUDGH ZDV QHZ � 7KH QXPEHU RI VHOOHUV

RQ WKH VDOH RI IX]HHVDORQH � ,W PD\ EH HVWLPDWHG ZDV D GR]HQ LQ WKH VHFRQG ZHHN � LW ZDV VRRQ
DOVR WKDW HDFK RI WKHVH WUDGHUV DYHUDJHV D UHFHLSW WZHQW\ � ILYH � DO

O FRQILQLQJ WKHPVHOYHV WR WKH VDOH RI

RI ��G � D GD\ �ZLWK D SURILW H[FHHGLQJ �G � � � VR WKH KHDGV � EHVLGHV WKHVH WKH KHDGVZHUH RIIHUHG WR

WKDW ����� � LV \HDUO\ ODLG RXW LQ WKH VWUHHWV LQ WKLV WK
H

VWUHHW �EX\LQJ SXEOLF E\ PDQ\ RI WKH VWDWLRQDU\
ZD\ � VWUHHW �IRON � ZKRVH VWRFN SDUWRRN RI D PLVFHOODQHRXV

2
I

WKH IX]HH �VHOOLQJ ODGV � WKRVHZKR DUH SDUHQW FKDUDFWHU � 7KHPHQ FDUU\LQJ RQ WKLV WUDIILF ZHUH
OHVV � RU UXQDZD\ � VOHHS LQ WKH ORGJLQJ �KRQVHV � LQ RI WKH FODVV RI JHQHUDO VWUHHW �VHOOHUV �
WKH EHWWHU FRQGXFWHG RI ZKLFK WKH PDVWHU RU GHSXW\ ૺ 7KH WUDGH ZDV VSRLOHG � VL

U � � VDLG DQ LQIRUPDQW �

WDNHV FKDUJH RI WKH VWRFN RI IX]HHV RU OXFLIHU � � E\ VR PDQ\ JRLQJ LQWR LW � EXW , 
 YH KHDUG WKDW
PDWFKHV GXULQJ WKH QLJKW WR DYHUW WKH ULVN RI ILUH � LW 
 V QRW EDG LQ SDUWV RI WKH FRXQWU\ QRZ � 7KH

LQ RWKHUV WKHVH FRPEXVWLEOHVDUH VWRZHG DQ\ZKHUH VDOH ZDV DOZD\V EHVW LQ WKH SDUNV � , EHOLHUH � DQG

DW WKH GLVFUHWLRQ � RU LQGLVFUHWLRQ � RI WKH ORGJHUV � 6XQGD\V ZDV WKH EHVW GD\V � , GRQ 
 W SUHWHQG WR

EH OHDUQHG DERXW UHOLJLRQ � EXW , NQRZ WKDW PDQ\
2) 7+( 675((7 �6(//(56 2

)

*877$ �3(5&+$ OD WLPH DIWHU , 
 G HDUQHG QH[W WR QRWKLQJ LQ D ZHW+($'6 � ZHHN � LW FDPH D ILQH 6XQGD\ PRUQLQJ � DQG ,

7KHUH DUH PDQ\ DUWLFOHV ZKLFK � KDYLQJ EHFRPH WRRN DV PXFK DV JRW PH DQG P\ ZLIH DQG
FKHDS LQ WKH VKRSV � ILQG WKHLU ZD\ WR WKH VWUHHW FKLOGUHQ D JRRG GLQQHU RI PHDW DQG SRWDWRHV � DQG
WUDGHUV � DQG DIWHU D EULHI � RU FRPSDUDWLYHO\ EULHI � VRPHWLPHV� ZKHQ ZH FRXOG GHSHQG RQ LW � VPRNLQJ
DQG SURVSHURXV WUDGH KDV EHHQ FDUULHG RQ LQ WKHP � KRW IURP WKH EDNHU 
 V RYHQ � DQG , WKHQ IHOW , KDG
JUDGXDOO\ GLVDSSHDU � 7KHVH DUH XVXDOO\ WKLQJV VRPHWKLQJ WR WKDQN *RG IR

U
� <RX VHH � VL
U � ZKHQ

ZKLFK DUH JURWHVTXH RU DPXVLQJ � EXW RI QR XWLOLW\ � D PDQ 
 V EHHQ RXW DOO WKH ZHHN � DQG RIWHQ ZLWK
DQG WKH\ DUH VXSSODQWHG E\ VRPHPRUH DWWUDFWLYH QRWKLQJ WR FDOO KDOI D GLQQHU � DQG KLV ZLIH 
 V HDUQ
QRYHOW\ � D PDLQ DWWUDFWLRQ EHLQJ WKDW LW LV D LQJV RQO\ D IH

Z SHQFH E\ VHZLQJ DW KRPH � ZLWK
QRYHOW\ � WKUHH \RXQJ FKLOGUHQ WR WDNH FDUH RI � \RX 
 UH

$PRQJ VXFK PDWWHUV RI VWUHHW�WUDGH DUH WKH QRXULVKHGDQG FRPIRUWHG� DQG \RXU VWUHQJWK NHHSV
HODVWLF WR\V FDOOHG � JXWWD �SHUFKD KHDGV � � WKHVH � XS � E\ D PHDW GLQQHU RQ D 6XQGD\ � TXLHWO\ LQ

KRZHYHU � KDYH QR JXWWD �SHUFED LQ WKHLU FRPSRVLWLRQ � \RXU RZQ URRP � %XW WKHP DV HDWV WKHLU GLQQHU
EXW FRQVLVW VROHO\ RI D FRPSRVLWLRQ PDGH RI ZLWKRXW KDYLQJ WR HDUQ LW � FDQ 
 W XQGHUVWDQG DERXW
JOXH DQG WUHDFOH � � WKH VDPH DV LV XVHG IRU SULQWHU 
 V WKDW � DQG DV WKH 6XQGD\ SDUN WUDGH ZDV VWRSSHG�

UROOHUV � 7KH KHDGV DUH VPDOO FRORXUHG PRGHOV RI WKH SROLFH GULYH XV DERXW OLNH GRJV � QRW JHQWOH �

WKH KXPDQ IDFH � XVXDOO\ ZLWK SURMHFWLQJ QRVH DQG PHQ 
 V GRJV � EXW VWUD\ RU PDG GRJV � $QG LW
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VHHPV WKHUH
V VRPH VRUW RI D QHZ SROLFH� , FD
Q

 W 
 RQ ૻ LQ KL
V SUHVHQW WUDGH � +H VSRNH PHUULO\ RI

XQGHUVWDQG D ELW RI LW � DQG , GRQ 
 W ZDQW WR � IR
U

KLV WURXEOHV � DV , KDYH IRXQG FRPPRQ DPRQJ KLV
WKH ROG SROLFH LV WURXEOH HQRXJK� � L FODVV � ZKHQ WKH\ DUH RYHU �

7KH JXWWD �SHUFKDKHDGVDUH PRVWO\ ERXJKW DW WKH ૺ 0\ IDWKHU KDG D PLON �ZDON � � KH VDLG �ૺ DQG
ૺ (QJOLVK DQG *HUPDQ ૻ VZDJ �VKRSV� $ IH
Z

DUH ZKHQ KH GLHG , ZDV ZLWKRXW PRQH\ DQG KDG
PDGH E\ WKH PHQ ZKR VHOO WKHP LQ WKH VWUHHWV � QRWKLQJ WR GR � EXW , VRRQ JRW D SODFHZLWK D VLQJOH
7KH ૺ VZDJ ૻ SULFH LV OV � WKH JURVV � DW RQH WLPH JHQWOHPDQ � +H KDG D VPDOO KRXVH � DQG NHSW RQO\
WKH VZDJ PDQ GHPXUUHG WR VHOO OHVV WKDQ KDOI D � PH DQG D ROG KRXVHNHHSHU � , ZDV WR PDNHP\
JURVV � EXW QRZ ZKHQ WKH GHPDQG LV GLPLQLVKHG � D VHOI JHQHUDOO\ XVHIXO � EXW ZKHQ , ILUVW ZHQW � WKH
GR]HQ LV UHDGLO\ VXSSOLHG IRU �G � 7KH VWUHHW PRVW , KDG WR GR ZDV WR ORRN DIWHU D KRUVH WKDW
SULFH UHWDLO � LV DQG DOZD\V ZDV OG � D KHDG � 7KH PDVWHU KDG � 0DVWHU QHYHU ZDV RQ KRUVHEDFN LQ

SULQFLSDO SXUFKDVHUV LQ WKH VWUHHW DUH ER\V DQG KLV OLIH �EXW KH WRRN 6NLSMDFN � WKDW ZDV WKH KRUVH 
 V

\RXQJ PHQ � ZLWK D IHZ WUDGHVPHQ RU ZRUNLQJ QDPH � KH ZDV ULVLQJ VL[ � IRU D GHEW � DQGNHSW KLP
SHRSOH � ૺ VXFK DV FDQ DIIRUG D SHQQ\ RU WZR � � ZKR WZR PRQWKV � WLOO KH FRXOG VHOO KLP WR KLV PLQG �

EX\ WKH � JXWWD SHUFKD � KHDGV IRU WKHLU FKLOGUHQ � 0DVWHU WRRN D ODUJHLVK JDUGHQ � � IRU KH ZDV IRQG RI

7KHUH XVHG WR EH D WROHUDEOH WUDGH LQ SXEOLF JURZLQJ IORZHUVDQG YHJHWDEOHV� DQG PDGH SUHVHQWV
KRXVHV � ZKHUH SHUVRQVHQMR\LQJ WKHPVHOYHV ERXJKW RI WKHP � MXVW EHIRUH SRRU 6NLSMDFN ZHQW � DQG ,

WKHP � ૺ IRU D ODUN � � EXW WKLV WUDGH KDV QRZ ZDV VHW WR ZRUN LQ LW � EHVLGHV GR P\ KRXVH �ZRUN �

GZLQGOHG WR D PHUH QRWKLQJ � 2QH RI WKH ૺ ODUNV �ૻ _ ,W ZDV D HDV\ SODFH � DQG , ZDV ZHU\ FRPIDEOH �

DQ LQIRUPDQW NQHZ WR EH SUDFWLVHG � ZDV WR DWWDFK %XW PDVWHU � ZKR ZDV D JRRG PDVWHU DQG D IULHQG
WKH KHDG WR D SLHFH RI SDSHU RU FDUG � ZULWH XSRQ WR D SRRUPDQ � DV , NQRZ � JRW LQWR GLIILFXOWLHV � KH

LW VRPH RQH 
 V QDPH� PDNH LW XS LQWR D SDUFHO � DQG ZDV VRPHWKLQJ LQ WKH &LW\ � , QHYHU XQGHUVWRRG
VHQG LW WR WKH IODWWHUHG LQYLYLGXDO � 7KH VDPHPDQ ZKDW � DQG RQH QLJKW � ZKHQ , 
 G EHHQ DERYH D

KDG VROG KHDGV WR \RXQJ ZRPHQ � QRW VHUYDQW � \HDU DQG D �KDOI ZLWK KLP � KH WROG PH , PXVW JR �

PDLGV KH WKRXJKW � EXW LQ VRPH QRW YHU\ LOO SDLG IRU KH FRXOGQ 
 W DIIRUG WR NHHSPHDQ\ ORQJHU � 1H[W
HPSOR\PHQW � DQG KH EHOLHYHG � IURP WKHLU PDQQHU GD\ KH ZDV DUUHVWHG � TXLWH VXGGHQ , EHOLHYH � DQG
ZKHQ EX\LQJ � IRU VRPHVLPLODU SXUSRVH RI � ODUNLQJ �ૻ VHQW WR SULVRQ IRU GHEW � , KDG D JRRG FKDUDFWHU �

:KHQ WKH KHDGVZHUH D QRYHOW\ � KH VROG D JRRG EXW QRERG\ FDUHG IRU RQH IURP D PDQ LQ SULVRQ �

PDQ\ WR ZRPHQ RI WKH WRZQ � DQG LQ D PRQWK P\ PRQH\ ZDV RXW � DQG P\ ODVW
7KHUH DUHQRZ QR VWUHHW � IRONV ZKR GHSHQG XSRQ �V � �G � ZHQW IRU DQ DGYHUWLVHPHQW � ZKDW ZDV QR

WKH VDOH RI WKHVH JXWWD �SHUFKD KHDGV � EXW WKH\ VHOO JRRG WR PH � , WKHQ WRRN WR KROGLQJ KRUVHV RU

WKHP RFFDVLRQDOO\ � 7KH XVXDO PRGH LV WR GLVSOD\ _ DQ\WKLQJ WKDW ZD\ � DQG XVHG WR VOHHS LQ WKH SDUNV
WKHP RQ D WUD\ � DQG QRZ � JHQHUDOO\ ZLWK RWKHU RU E\ WKH URDG �VLGHV ZKHUH LW ZDV TXLHW � , GLG
WKLQJV � 2QH PDQ VKRZHG PH KLV ER[ � ZKLFK � WKDW IRU D PRQWK DQG PRUH � , 
 YH VRPHWLPHVQHYHU
ZKHQ WKH OLG ZDV UDLVHG � KH FDUULHG DV D WUD\ _ WDVWHG IRRG DOO GD\ � DQG XVHG WR TXHQFK P\VHOI
VOXQJ URXQG KLV QHFN � DQG LW FRQWDLQHG JXWWD _ � VR KH ZRUGHG LW � ZLWK FROG ZDWHU IURP WKH
SHUFKD KHDGV � H[KLELWLRQ PHGDOV � DQG ULQJV DQG SXPSV � ,W WRRN RII WKH KXQJHU IRU D WLPH � , JRW
RWKHU SHQQ\ DUWLFOHV RI MHZHOOHU\ � WR NQRZ RWKHU ER\V WKDW ZDV OLYLQJ DV , ZDV � DQG

7KHUHDUH DW SUHVHQW � , DP LQIRUPHG � �� SHUVRQV ZKHQ , FRXOG DIIRUG LW , VOHSW DW ORGJLQJ KRXVHV � WKH
VHOOLQJ JXWWD �SHUFKD KHDGV LQ WKH VWUHHWV � VRPH RI ER\V WRRNPH WR RU WROG PH DERXW � 2QH HYHQLQJ
WKHP FRQILQLQJ WKHLU EXVLQHVVVROHO\ WR WKRVHDUWLFOHV � D JHQWOHPDQ JDYH PH OV � IRU FDWFKLQJ KLV KRUVH

,Q WKLV QXPEHU � KRZHYHU � , GR QRW LQFOXGH WKRVH WKDW KH 
 G OHIW VWDQGLQJ � EXW LW KDG JRW IULJKWHQHG �

ZKR DUH ERWKPDNHUV DQG VHOOHUV � 7KHLU DYHUDJH DQG UXQ RII � 1H[W PRUQLQJ , ZHQW LQWR WKH IO\
IHFHLSWV � , DP DVVXUHG � GR QRW H[FHHG �V � D ZHHN SDSHU WUDGH � � � LW 
 V QHDUO\ WZR \HDUV DJR � , WKLQN
HDFK� IRU � WKRXJK VRPHPD\ WDNH ���� D ZHHN � EHFDXVH D ER\ , VOHSW ZLWK GLG WLG\ LQ LW � :H
RWKHUV � DQG JHQHUDOO\ WKH VWDWLRQDU\ KHDG �VHOOHUV � ERXJKW WKH SDSHUV DW WKH ILUVW VKRS DV ZDV RSHQ �

GR QRW WDNH OV � 7KH SURILW WR WKH VWUHHW UHWDLOHU _ DQG WKHQ JRW OHDYH RI WKH GHSXW\ RI WKH ORGJLQJ

LV RQH WKLUG RI KLV UHFHLSWV � )URP WKLV FDOFXODWLRQ KRXVH WR FDWFKDOO WKH IOLHV ZH FRXOG � DQG ZH VWXFN

LW DSSHDUV � WKDW LI WKH SUHVHQW UDWH RI VDOH FRQWLQXH � _ WKHP WKLFN RQ WKH SDSHU � DQG IDVWHQHG WKH SDSHU
���� � LV VSHQW \HDUO\ LQ WKHVH VWUHHW WR\V � $W WR RXU KDWV � , XVHG WR WKLQN � ZKHQ , ZDV LQ VHU
RQH WLPH LW ZDV IDU PRUH WKDQ WZLFH WKH DPRXQW � YLFH � KRZ D VPDUW OLYHU\ KDW � ZLWK D FRFNDGH WR LW �

ZRXOG ORRN � EXW LQVWHDG RI WKDW , WXUQHG RXW � WKH
2) 7+( 675((7 �6(//(56 2

)

)/< �3$3(56 ILUVW WLPH LQ P\ OLIH WKDW HYHU , VROG DQ\WKLQJ �

$1' %((7/( �:$)(56 � ZLWK P\ KDW VWXFN URXQG ZLWK IOLHV� , IHOW VR

)/< �3$3(56 FDPH� JHQHUDOO\ � LQWR VWUHHW �WUDIILF � , DVKDPHG , FRXOG KDYH FULHG � , ZDV PLVHUDEOH � ,

DP LQIRUPHG � LQ WKH VXPPHU RI ���� � IHOW VR DZNHUG � %XW , VSHQWP\ ODVW �G � LQ VRPH
7KH IO\ �SDSHUV DUH VROGZKROHVDOH DW PDQ\ RI JL

Q

DQG PLON WR JLYH PH FRXUDJH� DQG WKDW EULJKW
WKH RL

O
�VKRSV � EXW WKH SULQFLSDO VKRS IRU WKH VXSSO\ _ HQHG PH XS D EL
W � DQG , VHW WR ZRUN � , ZHQW

RI WKH VWUHHW �WUDGHUV LV LQ :KLWHFKDSHO � 7KH 0LOH �HQG ZD\ � DQG JRW RXW RI WKH PDLQ VWUHHWV �

ZKROHVDOH SULFH LV ��G � D GR]HQ � DQG WKH �VWUHHW � L DQG , VXSSRVH , 
 G JRQH LQWR VWUHHWV DQG SODFHV
UHWDLO FKDUJH VG � D SDSHU � RU WKUHH OG � $ \RXQJ ZKHUH WKHUH KDGQ 
 W RIWHQ EHHQ IO\ �SDSHUVEHIRUH �

PDQ � WR ZKRP , ZDV UHIHUUHG � DQG ZKRP , IRXQG DQG , VRRQ KDG D ORW RI ER\V IROORZLQJ PH � DQG ,

VHOOLQJ � RU UDWKHU EDUWHULQJ � FURFNHU\ � JDYHPH WKH IHOW � DOPRVW � DV LI , 
 G SLFNHG D SRFNHW � RU GRQH
IROORZLQJ DFFRXQW RI KLV H[SHULHQFH RI WKH IO\ � VRPHWKLQJ WR EH 
VKDPHG RI � , FRXOG KDUGO\ FU\
SDSHU WUDGH � +H ZDV D URV\ �FKHHNHG� VWURQJ �EXLOW 
 &DWFK 
 HP DOLYH � RQO\ D KDOISHQQ\ � 
 %XW ,

\RXQJ IHOORZ �DQG VDLG KH WKRXJKW KH ZDV � JHWWLQJ IRXQG , FRXOG VHOO P\ SDSHUV WR SXEOLF KRXVHVDQG
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VKRSNHHSHUV� VXFK DV JURFHUV DQG FRQIHFWLRQHUV� � VROG H[WHQVLYHO\ E\ WKH VWUHHW� IRON� 7KHVH ZHUH
DQG WKDW JDYH PH SOXFN� 7KH ER\V FDXJKW IOLHV� FOXPV\ OHDG�FRORXUHG WKLQJV� ZKLFK ZHUH GHVFULEHG
DQG WKHQFDPH XS WRPH� DQG WKUHZ WKHP DJDLQVW E\ WKH SXIILQJ VKRS�NHHSHUV� DQG LQ GXH FRXUVHE\
P\ KDW� DQG LI WKH\ VWXFN WKH ODGV VHW XS D VKRXW� WKH VWUHHW�VHOOHUV� DV D SHUIHFW DPXOHW � D WKLQJ
, VWXFN WR WKH WUDGH� KRZHYHU� DQG WRRN �V� �G� WR ZKLFK E\ LWV PHUH FRQWDFW ZLWK WKH ILQJHU ZRXOG

�� � HYHU\ GD\ WKDW ZHHN � PRUH WKDQ KDOI RI LW QRW RQO\ FXUH EXW SUHYHQW ૺ ILWV � UKHXPDWLFV � DQG
SURILW � DQG RQ 6DWXUGD\ , WRRN �� � �G � 7KH WUDGH FUDPSV �ૻ 2Q P\ DVNLQJ D PDQ ZKR KDG VROG

LV DOO WR KRXVHNHHSHUV � , FDOOHG DW RSHQ VKRSVDQG WKHP LI WKHVHZHUH DOO WKH DLOPHQWV RI ZKLFK KH

ORRNHG XS DW WKH ZLQGRZV � RU KHOG XS P\ KDW DW DQG WKH RWKHUV SURFODLPHG WKH JDOYDQLF ULQJV DQ

SULYDWH KRXVHV� DQG ZDV VRPHWLPHVEHFNRQHG WR JR LQIDOOLEOH FXUH � KH DQVZHUHG � ૺ /LNH WKH TXDFN

LQ DQG VHOO P\ SDSHUV � :RPHQ ERXJKW PRVW � , PHGLFLQHV\RX UHDG DERXW � VL
U � LQ 
YHUWLVHPHQWV � ZH

WKLQN � ૺ 1DVW\ WKLQJV � 
 WKH\ XVHG WR VD\ � 
 WKHUH 
 V VDLG WKH\ ZDV JRRG IR
U

DQ\WKLQJ DQ\ERG\ FRP

QR NHHSLQJ QRWKLQJ FOHDQ IRU WKHP� 
 , VWXFN WR WKH SODLQHG RI RU ZDV DIUDLG ZDV FRPLQJ RQ WKHP � EXW
WUDGH IRU QHDU WZR PRQWKV � DQG WKHQ , ZDV ZRUWK ZH ZHQW PRVWO\ IR

U

UKHXPDWLFV � $ VLJKW RI WLQ

���� �� � � DQG KDG JRW D SDLU RI JRRG VKRHV� DQG D VRPH RI WKH VKRSNHHSHUVPXVW KDYH PDGH � IR
U

JRRG VHFRQG �KDQG VKLUW � ZLWK RQH WR FKDQJH LW � ZKDW ZH VROG DW OG � WKH\ JRW �G � D SLHFH IRU �

DQG QH[W , GLG D OLWWOH LQ WLQV DQG KDUGZDUH � DW 7KHQ IRU JROG JDOYDQLFV  DQG , 
 YH EHHQ WROG WKH\
WKH SODFHV ZKHUH , XVHG WR JR P\ IO\ URXQGV � DQG ZDV JLOW � WKH\ KDG ��V � �G � HDFK � 7KH VWUHHWV LV

LQ WKH ZLQWHU , JRW LQWR WKH FURFN �WUDGH � ZLWK QRWKLQJ WR WKH VKRSV RQ D GRGJH � , 
 YH EHHQ WROG
DQRWKHU \RXQJ IHOORZ IR

U
D PDWH � DQG , 
 P LQ LW E\ SHRSOH DV , 
 G VROG JDOYDQLFV WR � WKDW WKH\ 
 G EDG

\HW � DQG JHWWLQJ D WLG\ FRQQHFWLRQ � , WKLQN � � EHQHILW IURP WKHP � , VXSSRVHWKDW ZDV MXVW VX
6RPH RI WKH IO\ � SDSHUVHOOHUVPDNH WKHLU VWRFN � LQ _ SHUVWLWLRXV � , WKLQN +\DPV GLG WKH PRVW RI DQ\

WUDGH � EXW WKUHH � IRXUWKV RI WKH QXPEHU EX\ WKHP KRXVH LQ JDOYDQLFV � �

UHDG\ �PDGH � 7KH VWUHHW �VHOOHUVPDNH WKHP RI RO
G

7KH PHQ VHOOLQJ WKHVH ULQJV  IR
U

WKH EXVLQHVV
QHZVSDSHUV RU RWKHU ZDVWH �SDSHU� QR PDWWHU KRZ ZDV FDUULHG RQ DOPRVW HQWLUHO\ E\ PHQ � ZHUH WKH
GLUW\ � 7R WKH SDSHU WKH\ DSSO\ WXUSHQWLQH DQG UHJXODU VWUHHW �WUDGHUV � ZKR VHOO ૺ ILUVW RQH WKLQJ
FRPPRQFRDFK YDUQLVK � VRPHXVLQJ UHVLQ LQVWHDG RI DQG WKHQ DQRWKHU �ૻ 7KH\ ZHUH FDUULHG LQ ER[HV �

YDUQLVK � DQG RFFDVLRQDOO\ WKH\ GDVK D IHZ JUDLQV DV , KDYH VKRZQ PHGDOV DUH QRZ � DQG WKH\ JHQH

RI VXJDU RYHU WKH FRPSRVLWLRQ ZKHQ VSUHDG XSRQ _ UDOO\ IRUPHG D SRUWLRQ RI WKH VWUHHW �MHZHOOHU 
 V VWRFN �

WKH SDSHU � ZKHWKHU KH ZHUH LWLQHUDQW RU VWDWLRQDU\ � 7KH
/DVW VXPPHU � , ZDV LQIRUPHG� WKHUH ZHUH ILIW\ SXUFKDVHUVZHUH ODERXUHUV LQ WKH RSHQ DLU � VXFK DV

RU VL[W\ SHUVRQV VHOOLQJ $\ � SDSHUV DQG EHHWOH WKRVH HPSOR\HG DERXW EXLOGLQJV � ZKRVH H[SRVXUH
ZDIHUV LQ WKH VWUHHWV � VRPH RI WKHP ER\V � DQG WR WKH DOWHUQDWLRQV RI KHDW DQG FROG UHQGHU WKHP
DOO RI WKHP RI WKH JHQHUDO FODVV RI VWUHHW�VHOOHUV � GHVLURXV RI D FXUH IR

U
� RU SUHYHQWLYH DJDLQVW UKHX

ZKR ૺ WDNH ૻ WR DQ\ WUDGH IRU ZKLFK �V � VXIILFHV PDWLVP � 7KH FRVWHUPRQJHUVZHUH DOVR SXUFKDVHUV�

DV FDSLWDO � 7KHLU DYHUDJH HDUQLQJV PD\ EH HVWL DQG LQ WKH FRXUVH RI P\ LQTXLULHV DPRQJ WKDW
PDWHG DW �� � �G � D GD\ � DERXW RQH �KDOI EHLQJ QXPHURXV ERG\ � , RFFDVLRQDOO\ VDZ D JDOYDQLF ULQJ
SURILW � 7KLV JLYHV D VWUHHW RXWOD\ � VD\ IRU D VWLOO ZRUQ E\ D IHZ � DQG WKRVH FKLHIO\ � , WKLQN �

ૺ VHDVRQ � RI WHQ ZHHNV � RI ����� � FDOFXODWLQJ ILIW\ ILVK �VHOOHUV �

VHOOHUV � 1RU ZDV WKH VWUHHW RU VKRS WUDGH LQ WKHVH JDO

$ IHZ RI WKHVH VWUHHW WUDGHUV FDUULHG D VLGH RI D YDQLF ULQJV FRQILQHG WR DPXOHWV IR
U

WKH ILQJHU � ,

QHZVSDSHU � EODFN ZLWK IOLHV � DWWDFKHG WR D VWLFN � KHDUG RI RQH HOGHUO\ ZRPDQ � WKHQ D SURVSHURXV
ZDYLQJ LW OLNH D IODJ � 7KH FULHVZHUH ૺ &DWFK 
 HP VWUHHW �VHOOHU LQ WKH 1HZ &XW � ZKR VOHSW ZLWK D

DOLYH � &DWFK 
 HP DOLYH IRU þG �ૻ ૺ 1HZ PHWKRG _ JDOYDQLF ULQJ RQ HYHU\ WRH � VKH VXIIHUHG VR PXFK

RI GHVWUR\LQJ WKRXVDQGV �ૻ IURP FUDPS DQG UKHXPDWLVP � 7KHUH ZHUH DOVR
JDOYDQLF VKLHOGV � ZKLFK ZHUH WR EH WLHG URXQG WK

H

2
)

7+( 675((7 �6(//(56 2
)

0,6&(//$1(286 ZDLVW � DQG ZDUUDQWHG ૺ WR FXUH DO
O

RYHU �ૻ 7KH\
0$18)$&785(' $57,&/(6 � ZHUH UHWDLOHG DW �G � HDFK � *DOYDQLF HDUULQJV ZHUH

,Q DGGLWLRQ WR WKH PRUH VWDSOHZDUHV ZKLFK IRUP _ OLNHZLVH D SRUWLRQ RI WKLV PDQXIDFWXUH � 7KH\
WKH VWUHHW WUDGH LQ PDQXIDFWXUHG DUWLFOHV RI D ZHUH QRW � GURSV � IURP WKH HDU � EXW ILOOHG EHKLQG
PLVFHOODQHRXV FKDUDFWHU� DUH PDQ\ � DV , VDLG EHIRUH � DQG DURXQG LW DV UHJDUGV WKH EDFN RI WKH VNXOO �

ZKLFK KDYH EHHQ SRSXODU IR
U

D ZKLOH DQG DUH QRZ DQG ZHUH WR DYHUW UKHXPDWLF DWWDFNV � DQG HYHQ
HQWLUHO\ GLVXVHG � ,Q WKH FRXUVH RI P\ LQTXLU\ LW DFKLQJ IURP WKH KHDG � 7KH VWUHHW SULFH ZDV OV �

ZDV UHPDUNDEOH KRZ REOLYLRXV , IRXQG PDQ\ RI WKH SDLU � *DOYDQLF EUDFHOHWV � KDQGVRPHO\ JLOW �

WKH VWUHHW �VHOOHUV DV WR ZKDW WKH\ KDG VROG DW � ZHUH �� � �G � WKH SDLU � %XW WKH VDOH RI DOO WKHVH
YDULRXV SHULRGV � ૺ 2 GHDU � \HV VL

U � , 
 YH VROG KLJKWHU �SULFHG FKDUPV ZDV D PHUH QRQHQWLW\ FRP
DOO VRUWV RI WKLQJV LQ WKH VWUHHWV EHVLGHV ZKDW SDUHG WR WKDW RI WKH SHQQ\ ULQJV �

, 
 P RQ QRZ � ILUVW RQH DQG WKHQ DQRWKHU DV $QRWKHU WUDGH � LI LW PD\ EH FODVVHG XQGHU WKLV
SURPLVHG D IHZ SHQFH � � ZDV WKH VXEVWDQFH RI D UH � KHDG � FDUULHG RQ E\ JUHDW QXPEHUV DQG ZLWK
PDUN , IUHTXHQWO\ KHDUG � EXWZKDW ZDV PHDQW E\ JUHDW VXFFHVV IRU D ZKLOH � ZDV WKDW RI FDUGV ZLWK
WKH RQH DQG WKH RWKHU WKLQJ WKXV VROG WKH\ KDG D WKH /RUG 
 V 3UD\HU LQ WK

H

FRPSDVV RI D VL[SHQFH�

GLIILFXOW\ WR FDOO WR PLQG � EXW RQ D KLQW EHLQJ 7KLV ZDV DQ HQJUDYLQJ  QRZ DQG WKHQ RIIHUHG LQ

WKURZQ RXW WKH\ FRXOG XVXDOO\ JLYH WKH QHFHVVDU\ _ WKH VWUHHWV VWLOO VWULFWO\ IXOILOOLQJ WKH DQQRXQFH
GHWDLOV � )URP WKH LQIRUPDWLRQ , DFTXLUHG , VHOHFW _ PHQW DV WR WKH FRPSDVV LQ ZKLFK WKH 3UD\HU ZDV
WKH IROORZLQJ FXULRXVPDWWHU � FRQWDLQHG � ZLWK WKH DGGLWLRQ RI D GUDZLQJ RI WKH
6L[ RU VHYHQ \HDUV DJR *DOYDQLF 5LQJV ZHUH � %LEOH � DV SDUW RI WKH HQJUDYLQJ �ૺ ZLWKLQ WKH VL[
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SHQFH�� 7KLV WUDGH ZDV DW ILUVW� , DP WROG� FKLHIO\ _ ZKROH� , DP WROG� WKLV IRUHVWDOOLQJ ZDV QRW YHU\
LQ WKH KDQGV RI WKH SDWWHUHUV � ૺ *UDQG QRYHOW\ �� SURILWDEOH WR WKH VSHFXODWRUV� DV ZKHQ IUHVK VXS
WKH\ VDLG � ૺ VSOHQGLG HQJUDYLQJ � 7KH /RUG
V SOLHV ZHUH UHFHLYHG DW WKH ૺ VZDJV�ૻ WKH SULFH IHOO�
3UD\HU � ZLWK D EHDXWLIXO SLFWXUH RI WKH %LEOH� DOO $W ILUVW WKLV VWUHHW EXVLQHVV ZDV FDUULHG RQE\
OHJLEOH WR WKH QDNHG H\H� LQ WKH FRPSDVVRI D VL

[
� PHQ � EXW LW ZDV VRRQ UHVRUWHG WR E\ QXPEHUV RI

SHQFH � )LYH KXQGUHG OHWWHUV � DOO FOHDU � RQ D VL
[ SRRU ZRPHQ DQG FKLOGUHQ � 2QH JHQWOHPDQ LQ

SHQFH � � 2QH PDQ VDLG WR PH � ૺ , NQHZ YHU\ IRUPHGPH WKDW LQ FRQVHTXHQFH RI UHDGLQJ ૺ /RQ �

ZHOO WKHUH ZDVQ 
 W ��� � EXW LW ZDV D QHDW QXPEHU GRQ /DERXU DQG WKH /RQGRQ 3RRU � � KH XVXDOO\

WR FU\ � $ VFKRROPDVWHUVDLG WR PH RQFH  :K\ � KDG D OLWWOH WDON ZLWK WKH VWUHHW � VHOOHUV RI ZKRP KH

WKHUH LVQ 
 W DERYHKDOI WKDW QXPEHU RI OHWWHUV � 
 +H SXUFKDVHGDQ\ WULIOH � KH ERXJKW WKHVHSHQ �KROGHUV
ZDV ZURQJ WKRXJK � IR

U , EHOLHYH WKHUH 
 V ��� �ૻ RI WH
Q

RU WZHOYH GLIIHUHQW ZRPHQ DQG JLUOV � DO
O

RI

7KLV FDUG ZDV SXEOLVKHG VL
[
RU VHYHQ \HDUV DJR � WKHP FRXOG DQVZHU FRUUHFWO\ KL
V LQTXLU\ DV WR WKH

DQG WKH VXFFHVVDWWHQGLQJ WKH VDOH RI WKH /RUG 
 V XVHV RI WKH SHQV � EXW RQO\ RQH JLUO � RI ILIWHHQ RU

3UD\HU � OHG WR WKH SXEOLFDWLRQ RI WKH %HOLHI LQ WKH VL[WHHQ � DQG VKH KHVLWDWLQJO\ � YHQWXUHG WR DVVHUW
VDPH IRUP � ૺ :KHQ WKH WUDGH ZDV QHZ � � VDLG WKDW VKH FRXOG ZULWH KHU RZQ QDPH ZLWK WKH SHQ
RQH PDQ � ૺ , FRXOG VHOO D JURVV LQ D GD\ ZLWKRQW VKH RIIHUHG IRU VDOH � 7KH VWUHHW �WUDGH VWLOO FRQ
DQ\ YHU\ JUHDW WURXEOH � EXW LQ D OLWWOH WLPH WKHUH WLQXHV � EXW LQVWHDG RI EHLQJ LQ WKH KDQGV RI ���
ZDV KXQGUHGV LQ WKH WUDGH � DQG RQH PLJKW SDWWHU LQGLYLGXDOV  DV LW ZDV � DW WKH YHU\ OHDVW � , DP

KDUG WR VHOO IRXU GR]HQ �ૻ DVVXUHG � DW RQH SHULRG  WKHUH DUH QRZ RQO\ DERXW
7KH ZKROHVDOH SULFH ZDV �V � WKH JURVV � DQG DV ILIW\ FDUU\LQJ LW RQ LWLQHUDQWO\ � ZKLOH ZLWK WKH

WKLUWHHQ FDUGVZHQW WR WKH GR]HQ � WKH GD\ 
 V SURILW � SLWFKHG ૻ VDOHV �SHRSOH � WKH JODVV �KROGHUV DUH
ZKHQ D JURVVZDV VROG ZDV �� � :KHQ WKH VDOH PHUHO\ D SRUWLRQ RI WKH VWRFN � DQG ZLWK WKH LWLQH
GLG QRW H[WHQG WR EH\RQG IRXU GR]HQ WKH SURILW ZDV UDQWV WHQ GR]HQ D ZHHN � D UHFHLSW RI ��V � � DQG D

�V � �G � $ IH
Z

FDUGV � LQ OHWWHUV RI JROG ૻ ZHUH SURILW RI �V � �G � � LV QRZ DQ DYHUDJH VDOH � 7KH
YHQGHG LQ WKH VWUHHWV DW �G � HDFK � 7KH\ KDG IRUPHU JODVV �KROGHU VHOOHUV RI WKH SRRUHU VRUW DUH
ODUJH PDUJLQV DQG SUHVHQWHG D KDQGVRPH DSSHDU � _ QRZ YHQGLQJ RUDQJHV �

DQFH � 7KH ZKROHVDOH SULFH ZDV �� � �G � WKH GR]HQ � 6KLUW %XWWRQV IRUP DQRWKHU RI WKH DUWLFOHV � �

:KHQ WKLV WUDGH ZDV DW LWV KHLJKW � WKHUH ZHUH � _ �JHQHUDOO\ HLWKHU ૺ XVHIXO WKLQJV ૻ RU ZLWK VXFK

, DP WROG � IURP ��� WR ��� PHQ � ZRPHQ DQG UHFRPPHQGDWLRQ WR VWUHHW �EQ\HUV DV WKH JDOYDQLF
FKLOGUHQ HQJDJHG LQ LW � VHOOLQJ WKH FDUGV ERWK DPXOHWV SRVVHVVHG� � ZKLFK HYHU\ QRZ DQG WKHQ
ZLWK DQG ZLWKRXW RWKHU DUWLFOHV � 7KH FDUGV KDG _ DUH GLVSRVHG RI LQ JUHDW TXDQWLWLHV LQ WKH VWUHHWV �

DOVR D YHU\ H[WHQVLYH VDOH LQ WKH FRXQWU\ � ,I DQ DWWHPSW EH PDGH E\ D PDQXIDFWXUHU WR HV

3HQ �KROGHUV ZLWK JODVV RU FKLQD KDQGOHV DUH DQ � WDEOLVK D FKHDSHU VKLUW EXWWRQ � IR
U

LQVWDQFH � RI

RWKHU FRPPRGLW\ ZKLFK DSSHDUHG VXGGHQO\ � DERXW KRUQ � RU SRW � RU JODVV� DQG LI LW SURYH XQVXFFHVVIXO �

VL[ PRQWKV DJR � LQ VWUHHW FRPPHUFH�DQG DW RQFH EH � RU LI DQ LPSURYHPHQW KH HIIHFWHGDQG WKH ROG VWRFN
FDPH WKHVWDSOH RI D FRQVLGHUDEOHWUDIILF � 7KHVH SHQV EHFRPHV D VRUW RI GHDG VWRFN � WKH VXSHUVHGHGJRRGV
DUH HLJKW RU QLQH LQFKHV ORQJ � WKH ૺ ERG\ � � VR WR KDYH WR EH GLVSRVHG RI � DQG , DP LQIRUPHG E\ D

VSHDN � EHLQJ RI VROLG URXQG JODVV � RI DOPRVW DO
O SHUVRQ IDPLOLDU ZLWK WKRVH HVWDEOLVKPHQWV � WKDW

FRORXUV � JUHHQ � EOXH � DQG EODFN SUHGRPLQDWLQJ � ZLWK WKH VZDJ �VKRSNHHSHUV FDQ DOZD\V ILQG FXVWRPHUV �

D VHDO �ODFTXHUHGZKLWH RU \HOORZ � DW WKH WRS � DQG D ૺ IRU DQ\WKLQJ OLNHO\ � � ZLWK WKH LQGLVSHQVDEOH
KROGHU RI WKH XVXDO NLQG � ZLWK D VWHHO SHQ DW WKH SURYLVR WKDW LW EH FKHDS� ,Q WKLV ZD\ VKLUW EXW
ERWWRP � 6RPHDUH PDGH RI ZKLWH SRW DQG FDOOHG _ WRQV KDYH ODWHO\ EHHQ VROG LQ WKH VWUHHWV� QRW RQO\

ૺ &KLQD SHQV � � DQG RI WKHVHVRPH DUH RUQDPHQWHG E\ WKH YHQGRUV RI VPDOO ZDUHV LQ WKHLU UHJXODU
ZLWK VPDOO SDLQWLQJV RI IORZHUV DQG OHDYHV� 7KHVH WUDGH � EXW E\ PHQ � ODGV � DQG JLUOV � VRPH RI WKH
ZDUHV DUH *HUPDQ � DQG ZHUH ILUVW FKDUJHG �V � �G � PDOHV VELUWOHVV WKHPVHOYHV� ZKR VHOO WKHP VROHO\ �

WKH JURVV � ZLWKRXW SHQV� ZKLFK ZHUH DQ DGGLWLRQDO ZLWK D FRQWLQXRXVDQG PRQRWRQRXV FU\ RI ૺ +DOI

�G � DW WKH VZDJ �VKRSV � 7KH SULFH LV QRZ �� � WKH SHQQ\ D GR]HQ � KDOISHQQ\ D GR]HQ � � 7KH ZKROH
JURVV � WKH SHQV EHLQJ WKH VDPH� 7KH VWUHHW VDOH SULFH RI WKH ODVW ૺ VWUHHW OR

W �ૻ ZDV �G � WKH
VHOOHUV ZKR ZHUH IRUWXQDWH HQRXJK WR � JHW D JRRG JURVV � RU G � WKH GR]HQ � 7R FOHDU �G � D GD\ LQ

VWDUW ૻ ZLWK WKHVH DUWLFOHV GLG H[FHHGLQJO\ ZHOO � VKLUW EXWLRQV LV ૺ JRRG ZRUN � � LW LV PRUH IUH
7KH SHQ �KROGHUV �ZKHQ QHZ � DUH EDQGVRPH�ORRNLQJ � TXHQWO\ �G �

DQG DW OG � HDFK ZHUH FKHDS � VRPH IHZ ZHUH DW
ILUVW UHWDLOHG DW �G � 2QH PDQ � , DP WROG � VROG _ 2U WKH 675((7 �6(//(56 2

)

:$/.,1* �67,&.6 �

WZR �DQG � D �KDOI JURVV LQ RQH GD\ LQ WKH QHLJERXU �

KRRG RI WKH %DQN � SXUFKDVHUV QRW VHOGRP WDNLQJ 7KH ZDONLQJ �VWLFNV VROG LQ WKH VWUHHWV RI /RQGRQ

D GR]HQ RU PRUH � $V WKH GHPDQG FRQWLQXHG � DUH SULQFLSDOO\ SXUFKDVHG DW ZKROHVDOH KRXVHV LQ

VRPH PHQ FRQQHFWHGZLWK WKH VXSSO\ RI JRRGV IRU 0LQW �VWUHHW DQG 8QLRQ �VWUHHW � %RURXJK � DQG WKHLU
VWUHHW VDOH � SXUFKDVHG DOO WKH VWRFN LQ WKH VZDJ � QHLJKERXUKRRGV � ૺ 7KHUH 
 V QR VWUHHW �WUDGH � � VDLG
VKRSV � H[SHQGLQJ DERXW ����� � DQG DW RQFH UDLVHG DQ LQWHOOLJHQW PDQ � ૺ DQG , 
 YH WULHG PRVW WKDW 
 V

WKH SULFH WR ���� �G � WKH JURVV� 7KLV DPRXQW WKH EHHQ � RU SURPLVHG WR EH � D OLYLQJ LQ WKH VWUHHWV �

SRRUHU VWUHHW �VHOOHUV GHPXUUHG WR JLYH � DV WKH\ WKDW LV VR WLUHVRPH DV WKH ZDONLQJ �VWLFN WUDGH �

FRXOG UDUHO\ REWDLQ D KLJKHU SULFH WKDQ OG � HDFK � 7KHUH LV QRWKLQJ LQ ZKLFK SHRSOH DUH VR SDUWLFXODU �

DQG �G � IRU WKH RUQDPHQWHGKROGHUV � EXW WKH VWUHHW � 7KH VWLFN 
 V VXUH WR EH HLWKHU WRR VKRUW RU WRRORQJ �

VWDWLRQHUV �ZKR ERXJKW � KRZHYHU � YHU\ VSDULQJO\ � RU WRR WKLFN RU WRR WKLQ � RU WRR OLPS RU WRR VWLII �

DQG WKH VPDOO VKRSNHHSHUVJDYH WKHDGYDQFH � DV <RQ ZRXOG WKLQN LW ZDV D VLPSOH WKLQJ IRU D PDQ
WKH\ IRXQG WKH JODVV �KROGHUV DVNHG IR
U
�ૻ 2
Q

WKH WR FKRRVH D VWLFN RXW RI D ORW � EXW LI \RX ZHUH ZLWK
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PH D VHOOLQJ RQ D ILQH 6XQGD\ DW %DWWHUVHD )LHOGV � _PHU� , PD\ WDNH ���� LQ D ZHHN � ZLWK D SURILW
\RX 
G VHH LW ZDVQ
W� �� LW 
V D WLUHVRPH MRE�ૻ � RI ����
7KH WUDGH LV D VXPPHU DQG D 6XQGD\ WUDGH� 7KH VWUHHW VWLFN�VHOOHUV DUH� , DP DVVXUHG� VRPH

7KH EHVW ORFDOLWLHV DUH WKH VHYHUDO SDUNV� DQG WKH WLPHV DERXW ��� LQ QXPEHU� RQ D ILQH 6XQGD\ LQ
DSSUFDFKHV WR WKHP� *UHHQZLFK �SDUN LQFOXGHG � WKH VXPPHU� 2I WKHVH� VRPH DUH GRFN�ODERXUHUV �
+DPSVWHDG +HDWK� .HQQLQJWRQ &RPPRQ� DQG� ZKR WKXV DGG WR WKHLU GDLO\ HDUQLQJV E\ D VHYHQWK
LQGHHG�ZKHUHYHU SHUVRQV FRQJUHJDWH IR

U

SHGHVWULDQ GD\ 
 V ODERXU � RWKHUV � DQG D VPDUWHU FODVV � DUH WKH
SXUSRVHV� %DWWHUVHD )LHOGV EHLQJ � SHUKDSV � WKH ૺ VXSHUV ૻ �VXSHUQXPHUDULHV� RI WKHDWUHV � ZKR DOVR
SODFHZKHUH WKH JUHDWHVW 6XQGD\ WUDGH LV FDUULHG HNH RXW WKHLU SLWWDQFH E\ 6XQGD\ WRLO � SRUWHUV �

RQ � 6RPH RI WKH JUHDWHU WKRURXJKIDUHV WRR � VXFK _ LUUHJXODUO\ HPSOR\HG � DQG FRQVHTXHQWO\ ૺ KDUG

DV 2[IRUG �VWUHHW DQG WKH &LW\ �URDG � DUH D JRRG SXVKHG WR OLYH � � DOVR VHOO ZDONLQJ �VWLFNV RQ WKH
GHDO IUHTXHQWHG E\ WKH VWLFN � VHOOHUV � 6XQGD\V � DV GR RWKHUV ZKR ૺ FDQQRW DIIRUG � � DV

7KLV WUDGH � OLNH RWKHUV ZKHUH WK
H

DUWLFOH VROG _ D ZHOO � HGXFDWHG PDQ � D SDWWHUHU RQ SDSHU� RQFH

LV QRW RI JHQHUDO FRQVXPSWLRQ RU SULPDU\ XVHIXO � VDLG WR PH � WR ORVH D GD\ LI WKH\ ZHUHG G

QHVV � DIIRUGV � ZKDW , RQFH KHDUG D VWUHHW �VHOOHU IRU LW � � 7KH XVXDO PRGH RI WKLV VWUHHW� WUDGH LV

FDOO � ૺ D JRRG UDQJH � � 7KHUH LV QR JHQHUDOO\ UH � _ WR FDUU\ WKH EXQGOH RI VWLFNV VWUDSSHG WRJHWKHU �

FRJQLVHG SULFH RU YDOXH � VR WKDW D VPDUW WUDGHU LQ XQGHU WKH DUP � DQG GHSRVLW WKH HQGV RQ WKHJURXQG
VWLFNV FDQ DSSRUWLRQ KLV RIIHUV � RU KLV FKDUJHV � WR ZKHQ D VDOH LV WR EH HIIHFWHG� $ IHZ � KRZHYHU �

ZKDW KH PD\ WKLQN WR EH WKH H[WHQW RI HQGXUDQFH DQG SULQFLSDOO\ -HZV � KDYH ૺ VWDQGV � � ZLWK WKH

LQ D FXVWRPHU� :KDW PLJKW EH �G � WR D PDQ ZKR ZDONLQJ �VWLFNV LQFORVHG LQ D VRUW RI IUDPH� 2Q

ૺ ORRNHG NQRZLQJ � � PLJKW EH �G � WR D PDQ ZKR WKH 0RQGD\V WKHUH DUH QRW DERYH D WKLUG RI WKH

� ORRNHG JUHHQ� � 7KH FRPPRQ VWLFNV � ZKLFK DUH QXPEHU RI VWLFN �JHOOHUV WKHUH DUH RQ WKH 6XQGD\V �

WKH � FULSSOHV � � , ZDV WROG � RI DO
O

WKH VRUWV RI DQG RQ WKH RWKHU GD\V RI WKH ZHHN QRW DERYH D

VWLFNV �WKH VSRLOHG RU LQIHULRU VWLFNV � PL[HG ZLWK VHYHQWK� RU DQ HLJKWK � &DOFXODWLQJ WKDW IRU ��

ૺ FRPPRQ SLQHV � � DUH ��G � WKH GR]HQ � )URP WKLV ZHHNV RI WKH \HDU WKHUH DUH HYHU\ GD\ �� VWLFN
SULFH WKHUH LV D JUDGXDO VFDOH XS WR �V � WKH GR]HQ VHOOHUV � HDFK WDNLQJ � RQ DQ DYHUDJH� ��� � D ZHHN
IRU ૺ JRRG SROLVKHG � � EH\RQG WKDW SULFH WKH VWUHHW � �ZLWK D SURILW � LQGLYLGXDOO\ � RI DERXW ��V � � � ZH ILQG
VHOOHU UDUHO\ YHQWXUHV � DQG VHOGRP EX\V HYHQ DW ���� � H[SHQGHG LQ ZDONLQJ �VWLFNV LQ WKH VWUHHWV �

WKDW �IRU VWUHHW �WUDGH � KLJK UDWH � DV IRXUSHQQ\ DQG 2
Q

FOHDUZLQWHU GD\V D VWLFN � VHOOHU RFFDVLRQDOO\
VL[SHQQ\ VWLFNV JR RII WKH EHVW � WKHVH VDOHDEOH SOLHV KLV WUDGH � EXW RQ IURVW\ GD\V WKH\ DUH RFFX
VWLFNV DUH JHQHUDOO\ SROLVKHG KD]HO RU SLQH � ૺ , 
 YH SLHG LQ OHWWLQJ RXW VNDWHV LQ WKH SDUNV � RU ZKHU
VROG WR DOO VRUWV RI SHRSOH � VL

U � � VDLG D VWLFN �VHOOHU � HYHU SRQGV DUH IUR]HQ �

ૺ , RQFH KDG VRPH YHU\ SUHWW\ VWLFNV � YHU\ FKHDS �

RQO\ �G � D SLHFH � DQG , VROG D JRRGPDQ\ WR ER\V � 2) 7+( 675((7 �6(//(56 2
)

:+,36 � (7& �

7KH\ ERXJKW WKHP � , VXSSRVH � WR ORRN OLNH PHQ � 7,(%( WUDGHUV DUH D GLVWLQFW FODVV IURP WKH
DQG GDUHQ 
 W FDUU\ WKHP KRPH � IR

U
, RQFHVDZ D VWLFN �VHOOHUV � DQG KDYH D GLVWLQFW FODVV RI FXVWRPHUV�

ER\ , 
 G VROG D VWLFN WR � EUHDN LW DQG WKURZ LW 7KH VDOH LV FRQVLGHUDEOH � IR
U

WR PDQ\ WKH SRVVHV
DZD\ MXVW EHIRUH KH NQRFNHG DW WKH GRRU RI D UH VLRQ RI D ZKLS LV D PDWWHU RI LPSRUWDQFH � ,I RQH
VSHFWDEOHKRXVH RQH 6XQGD\ HYHQLQJ � , 
 YH VROG EH ORVW RU VWROHQ � IR

U

LQVWDQFH � IURP D EXWFKHU 
 V

VKLOOLQJ VWLFNV WR JHQWOHPHQ� VRPHWLPHV� WKDW KDG FDUW DW 1HZJDWH �PDUNHW � WKH QHHG RI D ZKLS WR

ORVW RU EURNHQ RU IRUJRW WKHLU RZQ � &DQHV WKHUH 
 V SURFHHG ZLWK WKH FDUW DQG KRUVH WR LWV GHVWLQDWLRQ �

QRWKLQJ GRQH LQ QRZ LQ WKH VWUHHWV � QRU LQ YLQHV � 
 SURPSWV WKH SXUFEDVH LQ WKH TXLFNHVW PDQQHU �

ZKLFK LV WKH OLWWOH VZLWFK\ WKLQJV WKDW XVHG WR EH DQG WKLV LV XVXDOO\ HIIHFWHG RI WKH VWUHHW �VHOOHU ZKR

D VRUW RI D SOD\WKLQJ � 7KHUH 
 V RQO\ RQH VWLFN RIIHUV KLV ZDUHV WR WKH FDUWHUV DW HYHU\ HVWDEOLVKHG
PDQ LQ WKH VWUHHWV � DV IDU DV , NQRZ � � DQG LI WKHUH UHVRUW �

ZDV � , VKRXOG EH VXUH WR NQRZ � , WKLQN � � WKDW KDV 7KH FRPPRQHVW RI WKH ZKLSV VROG WR FDUW �GULYHUV
ZKDW \RXPD\ FDOO D FDSLWDO LQ VWLFNV � 2QO\ WKH LV VRPHWLPHV UHSUHVHQWHG DV ZKDOHERQH FRYHUHG
RWKHU GD\ , VDZ KL

P

VHOO D UHJLVWHUHG VWLFN QHDU ZLWK JXW � EXW WKH ZKDOHERQH LV D VWLFN � DQG WKH
&KDULQJ �FURVV � ,W ZDV D EHDXW\ � $ %DWK FDQH � $OH[LEOHSDUW LV D SLHFH RI OHDWKHU � ZKLOH WKH JXW LV

ZLWK D VSOHQGLG LYRU\ KHDG � DQG D FRPSDVV OH
W

D VRUW RI FDQYDV � PDGH WR UHVHPEOH WKHZRUNHG JXW
LQWR WKH LYRU\ � 7KH KHDG VFUHZHG RI

I � DQG EH RI WKH EHWWHU VRUW RI ZKLSV � DQG LV SDVWHG WR WKH
QHDWK ZDV D PDS RI /RQGRQ DQG D *XLGH WR WKH VWRFN � WKH WKRQJ � ZKLFK LQ WKH FRPPRQ VRUW LV

*UHDW ([KLELWLRQ � 2 � EXW KH KDV D EHDXWLIXO FDOOHG ૺ IRXU �VWUDQGV � � RU SODLWV � EHLQJ DWWDFKHG WR

VWRFN � DQG DLQW KH DULVWRFUDWLF � ૺ $VK WZLJV � 
 WKH IOH[LEOH SDUW � 6RPH RI WKHVH ZKLSV DUH RO
G

ZLWK WKH OLJKW �FRORXUHG EDUN RQ WKHP �QRW SROLVKHG � VWRFNV UHFRYHUHG� DQG PDQ\ DU
H

VDG UXEELVK � EXW
EXW MXVW WULPPHG � ZDV D YHU\ JRRG VDOH � EXW IRU DQ\ GHFHLW WKH VWUHHW �VHOOHU FDQ KDUGO\ EH FRQWKH\ 
 UH QRW QRZ � :K\ � DV WR ZKDW , WDNH � LW 
 V VLGHUHG UHVSRQVLEOH � DV KH DOZD\V SXUFKDVHV DW WKH
VXFK D XQFHUWDLQ WUDGH WKDW LW 
 V KDUG WR VD\ � 6RPH VKRS RI D ZKROHVDOH ZKLSPDNHU � ZKR LV LQ VRPHGD\V , KDYHQ 
 W WDNHQ �G � � DQG WKH PRVW PRQH\ FDVHV D UHWDLOHU DW WKH VDPH SULFH DQG XQGHU WKH

, HYHU WRRN ZDV RQH 'HUE\ GD\ DW (SVRP � ,VDPH UHSUHVHQWDWLRQV DV WKH VWUHHW �VHOOHU � 7KH
ZLVK WKHUH ZDV PRUH 'HUE\ GD\V � IRU SRRU UHWDLO SULFH LV OV � HDFK � WKH ZKROHVDOH � �V � DQG �� �SHRSOH 
 V VDNHV � DQG WKHQ , WRRN ��V � 7KH D GR]HQ � 6RPH RI WKH VWUHHW ZKLS �VHOOHUV UHSUH
PRVW PRQH\ DV HYHU , WRRN LQ /RQGRQ ZDV ���� VHQW WKHPVHOYHV DV WKHPDNHUV � EXW WKH ZKLSV DUH

� RQH 6XQGD\ � LQ %DWWHUVHD )LHOGV � ZKHQ , KDG DOPRVW DOO PDGH LQ %LUPLQJKDP DQG :DOVDOO �

D SULPH FKHDS VWRFN RI EDPERRV� :KHQ , NHHS 2I WKHVH WUDGHUV YHU\ IH
Z

DUH WKH RUGLQDU\
HQWLUHO\ WR WKH VWLFN WUDGH � DQG GXULQJ WKH VXP _ VWUHHW � VHOOHUV � 0RVW RI WKHP KDYH EHHQ LQ VRPH
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ZD\ RU RWKHU FRQQHFWHG ZLWK WKH FDUH RI KRUVHV� FOHDQLQJ KLV KDUQHVV� DQG JURRPLQJ KLV SRQ\ � KH
DQG VRPH ZHUH GHVFULEHG WR PH DV ૺ EHDWHQ�RXW FDOOV LW D SRQ\� EXW LW 
V RYHU �� EDQGV DQG
FRXQWU\PHQ �� ZKR KDG FRPH XS WR WRZQ LQ WKH JUHDVLQJ KLV FDUW�ZKHHOV� DQG PXFNLQJ RXW KLV
KRSH RI REWDLQLQJ HPSOR\PHQW� DQG KDG IDLOHG� VWDEOH� DQG VXFK OLNH� , VKDOO OLYH WKHUH ZKHQ
2QH PDQ� RI WKH ODVW�PHQWLRQHG FODVV� WROG PH , 
P RQ P\ FDE��
WKDW KH KDG FRPH WR /RQGRQ IURP D YLOODJH LQ 2WKHU FDUPHQ
V ZKLSV DUH �V� �G �� DQG DV KLJK
&DPEULGJHVKLUH � EULQJLQJ ZLWK KLP WHVWLPRQLDOV RI DV ��� �G�� EXW WKH JUHDW VDOH LV RI WKRVH DW ���
JRRG FKDUDFWHU� DQG VRPH OHWWHUV IURP SDUWLHV 7KH SULQFLSDO ORFDOLWLHV IR

U

WKH WUDGH DUH DW WKH
ZKRVH UHFRPPHQGDWLRQ KH H[SHFWHGZRXOG EH VH

U

PHDW �PDUNHWV � WKH � JUHHQ PDUNHWV � � 6PLWKILHOG �

YLFHDEOH WR KLP � EXW KH KDG LQ YDLQ HQGHDYRXUHG WKH VWUHHWV OHDGLQJ WR %LOOLQJVJDWH ZKHQ FURZGHG
IRU VRPHPRQWKV WR REWDLQ ZRUN ZLWK D FDUULHU � LQ WKH PRUQLQJ � WKH QHLJKERXUKRRG RI WKH GRFNV
RPQLEXV SURSULHWRU � RU MRE �PDVWHU � HLWKHU DV GULYHU DQG ZKDUIV � DQG WKH WKRURXJKIDUHV JHQHUDOO\ �

RU LQ FKDUJH RI KRUVHV � +LV SURVSHFWV WKXV IDLO _ 7KH WUDGH LQ WKH RWKHU NLQG RI ZKLSV LV DJDLQ
LQJ KLP � KH ZDV QRZ VHOOLQJ ZKLSV WR HDUQ KLV LQ WKH KDQGV RI DQRWKHU FODVV � LQ WKDW RI FDEPHQ
OLYHOLKRRG � $ IULHQG DGYLVHG KLP WR GR WKLV � DV ZKR KDYH ORVW WKHLU OLFHQFH � ZKR KDYH EHHQ
EHWWHU WKDQ VWDUYLQJ � DQG DV EHLQJ D WUDGH WKDW KH PDLPHG � DQG WKH QXPHURXV ૺ KDQGV � ZKR MRE
XQGHUVWRRG � DERXW VWDEOHV  HVSHFLDOO\ FDE �KRUVH VWDEOHV  ZKHQ

� , RIWHQ WKRXJKW , 
 G EH IRUFHG WR JR EDFN KRPH � ZLWKRXW RWKHU HPSOR\PHQW � 7KH SULFH RI WKH
VLU �ૻ KH VDLG � ૺ DQG , 
 G KDYH EHHQ DVEDPHG WR GR 
 W � LQIHULRU VRUW RI ૺ JLJ �ZKLSV ૻ LV �� � WR �V � �G � � WKH
IRU , ZRXOG FRPH WR WU\ P\ OXFN LQ /RQGRQ � DQG ZKROHVDOH SULFH EHLQJ IURP �V � �G � WR ���� �G � WKH
ZRXOG OHDYH D SODFH , KDG � $OO P\ IULHQGV � DQG GR]HQ � 6RPH DUH ORZHU WKDQ �� � �G � � EXW WKH
WKH\ 
 UH QRW EDGO\ RII WULHG WR 
VXDGHPH WR VWRS FDEPHQ� , DP WROG � ૺ ZLOO KDUGO\ ORRN DW WKHP �

DW KRPH DQRWKHU \HDU RU WZR � EXW FRPH , ZRXOG � WKH\ NQRZ ZKDW WKH\  UH D � EX\LQJ RI � DQG LV ZLGH

DV LI , PXVW DQG FRXOGQ 
 W KHOS LW � , EURXJKW JRRG DZDNH � DQG WKDW 
 V RQH UHDVRQ ZK\ WKH SURILW 
 V VR

FORWKHV ZLWK PH � DQG WKH\  UH D 
PRVW DO
O JRQH � DQG VPDOO � � 2FFDVLRQDOO\ � RQH ZKLS �VHOOHU WROG PH � KH

, 
 G EH DVKDPHG WR JR EDFN VR VKDEE\ � OLNH WKH KDG VROG JLJ �ZKLSV DW �V � RU �V � �G � WR JHQWOHPHQ
SURGLJDO 
 V VRQ � \RX NQRZ � VL

U � , 
 OO KDYH DQRWKHU ZKR KDG EURNHQ WKHLU � YDOXDEOH ODQFH �ZRRG � � RU

WU\ \HW � IR
U , JHW RQ WR D FDE QH[W 0RQGD\ � ZLWK ૺ EHDXWLIXO WKRUQ � � DQG ZKR PDGH D WHPSRUDU\

D YHU\ UHVSHFWDEOHFDE �PDVWHU � $V , 
 YH RQO\ P\ � SXUFKDVH XQWLO WKH\ FRXOG EX\ DW WKHLU DFFXVWRPHG
VHOI � , NQRZ , FDQ GR � , ZDV RQ RQH � EXW QRW VKRSV � ૺ $ PLOLWDU\ JHQW � ZLWK PXVWDFKHUV � RQFH
ZLWK WKH VDPHPDVWHU � DIWHU , 
 G EHHQ VL[ ZHHNV FDOOHG WR PH LQ 3LFFDGLOO\ � � WKH VDPH PDQ VWDWHG �

KHUH � EXW LQ WZR GD\V , ZDV IRUFHG WR JLYH LW XS � � DQG KH VDLG � 
 +HUH � JLYH PH WKH EHVW \RX FDQ
IRU , GLGQ 
 W NQRZ P\ ZD\ HQRXJK � DQG , GLGQ 
 W IRU KDOI � D � FURZQ � , 
 YH VQDSSHG P\ RZQ � , QHYHU
NQRZ WKH GLVWDQFHV � DQG FRXOGQ 
 WPDNH WKHPRQH\ XVH WKH ZKLS ZKHQ , GULYH � IRU P\ KRUVH LV

, SDLG IRU P\ FDE � ,I , DVNHG DQRWKHU FDEPDQ � VNLWWLVK DQG ZRQ 
 W VWDQG LW � EXW , FDQ 
 W GULYH
KH ZDV DV OLNHO\ WR WHOO PH ZURQJ DV ULJKW � 7KHQ ZLWKRXW RQH � 
ૻ

WKH IDUHV XVHG WR EH VKRXWLQJ RXW �ૺ , VD\ � FDEK\ � ,Q WKH KHLJKW RI WKH VHDVRQ� WZR � DQG VRPH
ZKHUH WKHK D UH \RX JRLQJ " , WROG \RX WLPHV WKUHH PHQ � VHOO KDQGVRPH JLJ �ZKLSV DW WKH
0DUN � ODQH � DQG KHUH ZH DUH DW WKH 0LQRULHV � IDVKLRQDEOH GULYHV RU WKH DSSURDFKHV� ૺ , KDYH
'ULYH EDFN � VL

U � , NQRZ P\ ZD\ QRZ ZHOO WDNHQ DV PXFK DV ��V � LQ D GD\ � IR
U

WKUHH ZKLSV � �

HQRXJK � VL
U
� , 
 YH ZDONHG WKH VWUHHWV WR
R

ORQJ QRW VDLG RQHPDQ � ૺ HDFK ��� � � EXW WKH\ ZHUH VLOYHU

WR NQRZ LW � , QRWLFH WKHP RQ SXUSRVH QRZ � DQG PRXQWHG WKRUQ � DQG YHU\ FKHDS LQGHHG � WKDW 
 V

NQRZ WKH GLVWDQFHV � , 
 YH ZULWWHQ KRPH IR
U

D � RU � \HDUV EDFN � SHRSOH ORRNV RIWHQHU DW ��V � QRZ �
IHZ WKLQJV IR

UP\ QHZ WUDGH � DQG , 
 P VXUH WR JHW _ , 
 YH VROG KRUVH �GHQOHUV 
 ZKLSV WR
R � ZLWK ORDGHG

WKHP � 7KH\ GRQ 
 W NQRZ , 
 P VHOOLQJ ZKLSV � 7KHUH HQGV � 2
K � DO
O SULFHV � , 
 YH ERXJKWWKHP �ZKROHVDOH �

ZRXOG EH VXFK D ODXJK DJDLQVW PH DPRQJ DOO DW �V � D GR]HQ � DQG �� � �G � D SLHFH� +XQWLQJ

W 
 \RXQJ IHOORZV LI WKH\ GLG � 0H DV ZDV VR VXUH ZKLSV DUH QHYHU VROG LQ WKH VWUHHWVQRZ � , KDYH

WR GR ZHOO LQ /RQGRQ � VROG WKHP � EXW LW 
 V D JRRG ZKLOH DJR � DV ULGLQJ

ૺ ,W 
 V D SRRU WUDGH � $ FDUPDQ 
 OO ELG PH �G � ZKLSV IRU SDUN JHQWOHPHQ � 7KH VWRFNVZHUH RI ILQH
IRU VXFK D ZKLS DV WKLV � ZKLFK LV �� � �G � WKH KDOI VWURQJ ODQFHZRRG � VXFK D FORVHJUDLQ � ZLWK EXFN
GR]HQ ZKROHVDOH � , KDYH WR ILQGP\ RZQ ZKLSV � 
 KRUQ KDQGOHV � DQG D FORVH �ZRUNHG WKRQJ � IDVWHQHG
P\ ODVW FXVWRPHU VDLG � 
 WKRXJK , GULYHV IRU D WR WKH VWRFN E\ DQ H\H 
 �ORRS � � ZKLFK LW 
 V VOLSSHG
VWXQQLQJ JURFHU � DQG EHG G WR KLP � 
 7KH\ 
 UH WKURXJK � <RX FRXOG KHDU LWV FUDFN KDOI D PLOH
JUHDW VZHDUHUV VRPH RI WKHP � , PDNH �� � RU �� � LQ RI

I
� 7KUHVKLQJPDFKLQHV � 
 , FDOOHG WKHP � �

D ZHHN � IR
U , FDQ ZDON DO
O GD\ ZLWKRXW WLULQJ � , $OO WKH ZKLS �VHOOHUV LQ D ODUJH ZD\ YLVLW WKH

RQH ZHHN FOHDUHG ��V � 1H[W ZHHN , PDGH �� � UDFHV � IDLUV � DQG ODUJH PDUNHWV ZLWKLQ �� PLOHV

, KDYH VOHSW LQ FKHDS ORGJLQJ �KRXVHV � EXW RQO\ RI /RQGRQ � 6RPH JR DV IDU DV *RRGZRRG DW WKH

LQ WKUHH � RQH ZDV YHU\ GHFHQW � WKRXJK RXW UDFH � WLPH � ZKLFK LV EHWZHHQ �� DQG �� PLOHV GLV

RI WKH ZD\ � RQH ZDV PLGGOLQJ � DQG WKH WDQW � 2Q D ZHOO �WKURQJHG UDFH�JURXQG WKHVHPHQ

W 
RWKHU ZDV D SLJ �VW\ � , 
 YH VHHQ YHU\ SRRU SODFHV ZLOO WDNH �� � RU �� � LQ D GD\ � DQG IURP D KDOI WR

LQ WKH FRXQWU\ � EXW QRWKLQJ WR LW � , QRZ SD\ �V � WKUHH �IRXUWKV DV PXFK DW D FRXQWU\ IDLU � 7KH\

D ZHHN IRU D VRUW RI FORVHW � ZLWK D EHG LQ LW � DW VHOO ULGLQJ �ZKLSV LQ WKH FRXQWU\ � EXW VHOGRP LQ

WKH WRS RI D KRXVH � EXW LW 
 V FOHDQ DQG VZHHW � DQG WRZQ �

P\ ODQGORUG 
 V D JUHHQJURFHU DQG FRDO �PHUFKDQW $Q H[SHULHQFHG PDQ NQHZ �� ZKLS �VHOOHUV � DV

DQG ILUHZRRG �VHOOHU � � KH 
 V D JRRGPDQ � DQG , FDQ QHDUO\ DV KH FRXOG FDOO WKHP WR PLQG � E\ VLJKW �

DOZD\V HDUQ D OLWWOH DJDLQVW WKH UHQW ZLWK KLP � E\ DQG �� E\ QDPH � +H ZDV FHUWDLQ WKDW RQ QR GD\
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ZHUHWKHUH IHZHU WKDQ �� LQ WKH VWUHHWV� DQG VRPH� _ VDPH LQGLYLGXDO� DUH ERXJKW DW WKH VZDJ�VKRSV� ,Q
WLPHV WKRXJK UDUHO\ � WKHUHZHUH ���� 7KHPRVW DPDWWHU RI WUDIILF� VXFK DV VQXII�ER[HV� LQ ZKLFK
SURVSHURXVRI WKH ERG\� LQFOXGLQJ WKHLU SURILWV DW WKH ૺ IDQF\ ૻ �RU WDVWH� RI WKH SXUFKDVHU LV IUHHO\
UDFHV� 	F�� PDNH ��� D ZHHN WKH \HDU WKURXJK � WKH H[HUFLVHG� WKHUH DUH RI FRXUVH PDQ\ YDULHWLHV �
SRRUHU VRUW IURP ��� WR ����� DQG WKH ODWWHU DUH WKUHH 7KH H[WHULRU RI VRPH SUHVHQWV D VHULHV RI WUDQV
WLPHV DV QXPHURXVDV WKH RWKHUV� $YHUDJLQJ WKDW YHUVH OLQHV� FRORXUHG� DQG ORRNLQJ QHDW HQRXJK�
RQO\ �� ZKLS �VHOOHUV WDNH ��V� HDFKZHHNO\ �ZLWK 2WKHUV KDYH D VWDULQJ SRUWUDLW RI WKH 4XHHQ� RU RI
SURILWV RI IURP ��� WR ��V�� LQ /RQGRQ DORQH� ZH ૺ D \RXQJ ODG\�� RU D EULJDQG� RU D PDQ LQKDOLQJ
ILQG ������ H[SHQGHG LQ WKH VWUHHWV LQ ZKLSV � WK

H

SXQJHQW GXVW ZLWK HYLGHQW GHOLJKW � RFFDVLRQ �

6RPH RI WKH ZKLS �VHOOHUV YHQG ZKLSFRUG � DOVR � DOO\ WKH DGRUQPHQW LV D UXLQ � D IDUP �KRXVH � RU D

WR WKRVH FDEPHQ DQG FDUWHUV ZKR � FRUG ૻ WKHLU KXQWLQJ VFHQH � 7KH UHWDLO SULFH LV IURP �G � WR OV � �

RZQ ZKLSV � 7KH ZKLSFRUG LV ERXJKW ZKROHVDOH DQG WK
H

ZKROHVDOH �V � WR �� � �G � WKH GR]HQ � 7KH

DW �V � WKH SRXQG �VRPHWLPHV ORZHU � � DQG VROG DW 6FRWFK ER[HV � FDOOHG ૺ +RO\URRGV ૻ LQ WK
H

WUDGH �

eG � WKH NQRW � WKHUH EHLQJ JHQHUDOO\ VL
[

GR]HQ DUH DOVR VROG LQ WKH VWUHHWV DQG SXEOLF �KRXVHV �

NQRWV LQ D SRXQG � 7KHVHDUH JHQHUDOO\ WKH ૺ VHOI �FRORXU � RI WKHZRRG �

$QRWKHU FODVV ૺ PHQG ૻ FDEPHQ 
 V ZKLSV � UH � WKH EHWWHU VRUW DUH OLQHG ZLWK KRUQ � DQG DUH � RU

WKRQJLQJ � RU ૺ QHZ �VSULQJLQJ � WKHP � EXW WKHVHDUH VKRXOG EH � UHPDUNDEOH IRU WKH FORVHQHVVDQG QLFH
VWUHHW �DUWLVDQV � DGMXVWPHQW RI WKH KLQJHV RU MRLQWV � 7KH\ DUH VROG

� VRPH , ZDV WROG EHLQJ *HUPDQ �PDGH � � DW WKH

2
)
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VZDJ �VKRSV DW �� � WKH GR]HQ � RU �G � HDFK � WR �V � WKH
618)) $1' 72%$&&2%2;(6 � GR]HQ � RU �G � HDFK � ૺ :K\ � , FDOF 
ODWHG � � VDLG

7KH SLSHV QRZ VROG LQ WKH VWUHHWV DQG SXEOLF � RQH ER[ �VHLOHU �ૺ WKDW RQH ZHHN ZKHQ , ZDV VKRUW
KRXVHV DUH WKH ૺ FKLQD ERZOV � DQG WKH � FRPLF RI WLQ � DQG KDG WR EX\ VLQJOH ER[HV � RU WZRV � DW D

KHDGV �ૻ 7KH � FKLQD �ERZO ૻ SLSH KDV D ERZO RI WLPH � WR NHHS XS D IDLU VKRZ RI VWRFN � WKH VZDJV
ZKLWH VWRQH FKLQD � ZKLFK XQVFUHZV � IURP D IOH[LEOH JRW �� � PRUH RXW RI PH WKDQ LI , FRXOG KDYH JRQH
WXEH RU � VWHP � � DV LW LV VRPHWLPHV FDOOHG � DERXW DQG ERXJKW E\ WKH GR]HQ � , RQFHYHQWXUHG WR EX\

D IRRW ORQJ � ZLWK DQ LPLWDWLRQ �DPEHU PRXWK �SLHFH� D YHU\ ILQH +RO\URRG � LW 
 OO WDNH D PDQ WKUHH
7KH\ DUH UHWDLOHG DW �G � HDFK � DQG FRVW �� � D KRXUV WR ILQG RXW WKH ZD\ WR RSHQ LW � LI KH GRHVQ 
 W

GR]HQ DW WKH VZDJ �VKRSV � 7KH � FRPLFKHDGV ૻ DUH NQRZ WKH WULFN � WKH MRLQWV LV VR FRQWULYHG � %XW ,

RI WKH FOD\ RUGLQDULO\ XVHG LQ WKH PDNLQJ RI SLSHV � KDYH LW \HW � , QHYHU FRXOG JHW DQ RIIHU IR
U

ZKDW
DQG FRVW ��G � WKH GR]HQ � RU ���� WKH JURVV � LW FRVWPH � �V � �

7KH\ DUH XVXDOO\ UHWDLOHG DW �G � 6RPH RI WK
H

7KH WREDFFR�ER[HV DUH RI EUDVV DQG LURQ �WKRXJK

ૺ FRPLF KHDGV ૻ PD\ EH FRQVLGHUHG DV KDUGO\ RIWHQ FDOOHG � VWHHO � � � 7KHUH DUH WKUHH VL]HV � WKH
ZHOO GHVFULEHG E\ WKH QDPH � DV DPRQJ WKHP ૺ TXDUWHU �RXQFH �ૻ FRVWLQJ �V � WK

H

GR]HQ � WKH ૺ KDOI
DUH GHDWK 
 V �KHDGV DQG IDFHV RI JULQQLQJ GHYLOV � RXQFH � � �V � �G � � DQG ૺ WKH RXQFH � � �� � �G � WKH GR

ૺ 7KH EHVW VDOH RI WKH FRPLF KHDGV � � VDLG RQH ]HQ � RU �G � HDFK � 7KHVH DUH WKH SULFHV RI WKH
PDQ � ૺ ZDV ZKHQ WKH 'XNH SXW WKH VROGLHUV 
 EUDVV � 7KH LURQ � ZKLFK DUH ૺ VL]HG ૻ LQ WKH VDPH
SLSHV RXW DW WKH EDUUDFNV � ZRXOGQ 
 W DOORZ WKHP ZD\ � DUH IURP �� � WR �� � �G � WKH GR]HQ � ZKROHVDOH �

WR VPRNH WKHUH � ,W ZDV D :HOOLQJWRQ 
 V KHDG 7KH\ DUH UHWDLOHG DW IURP �G � WR �G � HDFK� WKH EUDVV
ZLWK KL

V

WKXPE WR KL
V

QRVH � WDNLQJ D VLJKW � \RX EHLQJ UHWDLOHG DW IURP �G � WR �V � $OO WKHVH ER[HV
NQRZ � VL

U � 7KH\ ZHQW RI
I

FDSLWDO � /RWV RI DUH RSHQHGDQG VKXW E\ SUHVVXUH RQ D VSULQJ � WKH\
SHRSOH WKDW OLNHG WKHLU SLSH ERXJKW 
 HP � LQ WKH DUH SDUWO\ IODW �EXW URXQGHG � � VR DV WR ILW LQ DQ\
SXEOLF �KRXVHV HVSHFLDO� 
FDXVH� DV , KHHUG RQHPDQ SRFNHW � 7KH FLJDU � FDVHVDUH RI WKH VDPHTXDOLW\ DV

� KH ZDV D ERRW �FORVHU � � VD\ � 
 LWPDGH WKH ROG ER\ WKH VQXII �ER[HV �QRW WKH +RO\URRGV � � DQG FRVW � DW

D �ULGLFXOLQJ RI KLVVHOI � 
 $W WKDW WLPH � �ZHOO � UHDOO\ � WKH*HUPDQ VZDJ �VKRSV � �V � �G � WKH GR]HQ � RU �G �
WKHQ � , FDQ 
 W VD\ KRZ ORQJ LW 
 V VLQFH � � , VROG OLWWOH HDFK� 7KH\ DUH XVXDOO\ UHWDLOHG � RU UDIIOHG IR

U
RQ

ERQH WREDFFR�VWRSSHUV  � WKH\ 
 UH VHOGRPDVNHG IR
U

6DWXUGD\ DQG 0RQGD\ QLJKWV � DW �G � HDFK � EXW WKH
QRZ � VWRSSHUV LV TXLWH RXW RI IDVKLRQ � DQG RQH RI WUDGH LV D VPDOO RQH �

WKHP ZDV D ILJXUH RI RO
G 1RVH\ � 
 WKH 'XNH \RX 2QH EUDQFK RI WKLV WUDGH � FRQFHUQLQJ ZKLFK ,

NQRZ � LW ZDV LQWHQGHG DV D MRNH � \RX VHH � VL
U � � KHDUGPDQ\ VWUHHW �VHOOHUV YHU\ IUHHO\ H[SUHVV WKHLU

D WREDFFRVWRSSHU � � RSLQLRQV � LV WKH VDOH RI ૺ LQGHFHQW VQXII �ER[HV � �

7KHUH DUH QRZ QLQHPHQ VHOOLQJ SLSHV �ZKLFK WKH\ _ 0RVW RI WKHVHWUDGHUV LQVLVWHG � ZLWK D QRW XQQDWX
IUHTXHQWO\ UDIIOH DW WKH SXEOLF KRXVHV � LW LV QRW XQ � UDO ELWWHUQHVV � WKDW LW ZRXOG EH DV HDV\ WR VWRS
XVXDO IRU IRXU SHUVRQV WR UDIIOH DW OG � HDFK � IRU D WKH WUDIILF DV LW ZDV WR VWRS 6XQGD\ VHOOLQJ LQ WKH

ૺ FRPLFKHDG � � 7KH PRVW FRVWO\ SLSHV DUH QRW QRZ _ SDUN � EXW WKHQ ૺ JHQWOHPHQ ZDV DFFRPPRGDWHG
RIIHUHG LQ WKH VWUHHWV� EXW D IHZ DUH VROG RQ UDFH � _ E\ LW � � WKH\ DGGHG � 7KHVH ER[HV DQG FLJDU �FDVHV
FRXUVHV� , DP LQIRUPHG WKDW QRQH RI WKH SLSH � DUH � IRU WKH PRVW SDUW � , DP WROG � )UHQFK � WKH
VHOOHUV GHSHQG HQWLUHO\ XSRQ WKHLU WUDIILF LQ WKRVH ORZHVW SULFH EHLQJ �V � �G � D ER[ � 2QH PDQ � ZKRVH
ZDUHV � EXW RFFDVLRQDOO\ VHOO �DQG UDIIOH � VXFK WKLQJV LQIRUPDWLRQ ZDV FRQILUPHG WR PH E\ RWKHUV � JDYH

DV FKLQD RUQDPHQWV RU WDEOH �FRYHUV� RU WREDFFR RU PH WKH IROORZLQJ DFFRXQW RI ZKDW KDG FRPHZLWKLQ
VQXII �ER[HV � ,I � WKHUHIRUH � ZH FDOFXODWH WKDW IRXU KLV RZQ NQRZOHGJH �

SHUVRQV VHOO SLSHV GDLO\ WKH \HDU WKURXJK � WDNLQJ � 7KHUH 
 V HLJKW DQG VRPHWLPHVQLQH SHUVRQV FDUU\
HDFK ��� � �DQG FOHDULQJ ��V � � � ZH ILQG ����� \HDUO\ LQJ RQ WKH LQGHFHQW WUDGH LQ VQXII �ER[HV DQG FLJDU�

H[SHQGHG XSRQ WKH KDZNHUV 
 SLSHV � FDVHV� 7KH\ PDNH D JRRG ELW RI PRQH\ � EXW
7KH VQXII DQG WREDFFR�ER[HV GLVSRVHG RI E\ WKH\ 
 UH GUXQNHQ FKDUDFWHUV � DQG RIWHQ KDUG XS �

VWUHHW �WUDGHUV � IR
U

WKH\ DUH XVXDOO\ VROG E\ WKH 7KH\ 
 YH QHLWKHU VKDPH QRU GHFHQF\ � WKH\ 
 OO

� � �
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WHPSW ODGV RU DQ\ERG\ � 7KH\ JR WRSXEOLF�KRXVHV LQ WKH VWUHHWV� EXW WKH VWUHHW�WUDGH LQ FLJDUV LV
ZKLFK WKH\ NQRZ LV XVHG E\ IDVW JHQWV WKDW KDV QR ORQJHU H[WHQVLYH� DQG LQ VRPH UHVSHFWV KDV
PRQH\ WR VSDUH� $QG WKH\ ZDWFK RO

G

DQG YHU\ FHDVHG WR H[LVW DOWRJHWKHU �

\RQQJ JHQWV LQ WK
H

VWUHHWV � RU DQ\ JHQWV LQGHHG � , DP WROG E\ H[SHULHQFHG SHUVRQV WKDW WKH FLJDUV
DQG ZKHQ WKH\ VHH WKHP ORLWHULQJ DQG ORRNLQJ ILUVW YHQGHG LQ WKH VWUHHWVDQG SXEOLF �KRXVHV ZHUH
DIWHU WKH JLUOV � WKH\ WDNH DQ RSSRUWXQLW\ WR RIIHU D UHDOO\ VPXJJOHG � , VD\ ૺ UHDOO\ � VPXJJOHG � DV

 VSLF\ VQXII �ER[ � YHU\ FKHDS� ,W 
 V D WUDGH RQO\ PDQ\ QRZ YHQGHG XQGHU WKDW SUHWHQFHQHYHU FDPH
DPRQJ ULFK SHRSOH� IRU , EHOLHYH WKH LQGHFHQW VHOOHUV IURP WKH VPXJJOHU
 V KDQGV � ૺ :HOO � QRZ � VL

U
� � VDLG

FDQ 
 W DIIRUG WR VHOO DW DOO XQGHU �V � �G � � DQG WKH\ DVN RQH PDQ � ૺ WKH ODVW WLPH , VROG 3LFNZLFNV DQG
KLJK SULFHVZKHQ WKH\ JHW KROG RI D JUHHQ 
 XQ � SHU &XEHUV D SHQQ\ DSLHFH ZLWK OLJKWV IRU QRWKLQJ �

KDSV RQH XS RQ D VSUHH IURP2[IRUG RU &DPEULGJH � ZDV DW *UHHQZLFK )DLU � RQ WK
H

VO
\

UDWKHU � DQG
:HOO � , FDQ 
 W VD\ ZKHUH WKH\ JHW WKHLU JRRGV � WKHP DV , FRXOGPDNH EHOLHYH ZDV EX\LQJ D

QRU DW ZKDW SULFH � 7KDW 
 V WKHLU VHFUHW � 7KH\ VPXJJOHG WKLQJ � ERXJKW IDU IUHHU � (YHU\ERG\ OLNHV
FDUU\ WKHP LQ D ER[ � ZLWK SURSHU VQXII �ER[HV WR EH D VPXJJOHG WKLQJ �ૻ > 7KLV UHPDUN LV RQO\ LQ FRQ
VHHQZKHQ LWV RSHQHG � DQG WKH RWKHUV LQ D VHFUHW VRQDQFHZLWK ZKDW , KDYH KHDUG IURP RWKHUV RI

GUDZHU EHQHDWK � RU LQ WKHLU SRFNHWV � <RX PD\ WKH VDPHFODVV � � ૺ ,Q P\ WLPH , 
 YH VROG ZKDW ZDV
KDYH VHHQ D VW\OLVK VKRS LQ 2[IRUG �VWUHHW � DQG LQ VPXJJOHG� RU PDGH WR DSSHDU DV VLFK � EXW IDU PRUH
WKH ELJ ZLQGRZ LV ODUJH SLSH KHDGV RI D ILQH LQ WKH FRXQWU\ WKDQ WRZQ � WR DOO VRUWV  WR JHQWOH
TXDOLW\ � DQG RQ WKHP LV SDLQWHG � TXLWH EHDXWLIXO � _ PHQ � DQG ODGLHV � DQG VKRSNHHSHUV � DQG SDUVRQV � DQG
QDNHG ILJXUHV RI ZRPHQ � DQG WKHUH 
 V VQXII �ER[HV GRFWRUV � DQG ODZ\HUV � :K\ QR � VL

U � , FDQ 
 W VD\
DQG FLJDU �FDVHV RIPXFK WKH VDPH VRUW � EXW WKH\  UH DV KRZ , HYHU VROG DQ\WKLQJ LQ WKDW ZD\ WR DQ

QRWKLQJ WR ZKDW WKHVHPHQ VHOO � , PXVW NQRZ � IR
U

H[FLVHPDQ � %XW VPXJJOLQJ 
 OO DOZD\V EH OLNHG �

LW 
 V QRW YHU\ ORQJ VLQFH , ZDV IRUFHG � WKURXJK LW 
 V VLFK D VDWLVIDFWLRQ WR DQ\ PDQ WR WKLQN KH 
 V

GLVWUHVV � WR FRORXU D ORW RI WKH ILJXUHV � , FRXOG GRQH WKH WD[ �JDWKHUHU �ૻ

FRORXU �� D GD\ � , KDGQ 
 W D ZHHN 
 V ZRUN DW LW � 7KH SULFH RI D FLJDU � LQ WKH HDUOLHU VWDJHV RI WKH

, GRQ 
 W NQRZ ZKDW WKH\ PDNH � SHUKDSVWZLFH DV VWUHHW �WUDIILF � ZDV �G � DQG �G � 2QH RI WKH ER[HV
PXFK LQ D GD\ � DV LQ WKH UHJXODU WUDGH FDQ EH LQ ZKLFK WKHVHZDUHV DUH RUGLQDULO\ SDFNHG ZDV
PDGH LQ D ZHHN � , ZDV WROG E\ RQH RI WKHP WKDW GLYLGHG E\ D SDUWLWLRQ � WKH RQH VLGH FRQWDLQLQJ WKH
RQH UDFH GD\ KH WRRN ���� ,W 
 V QRW HYHU\ GD\ _ KLJKHU � DQG WKH RWKHU WKH ORZHU SULFHG DUWLFOH �

WKH\ GR D JRRGEXVLQHVV � IRU VRPHWLPHV WKH\ PD\ _ 7KH GLYLVLRQ ZDV RIWHQ D PHUH WULFN RI WUDGH � LQ

KDZN ZLWKRXW HYHU VKRZLQJ WKHLU ER[HV � EXW JHQ � _ MXVWLILFDWLRQ RI ZKLFK DQ\ VWUHHW �VHOOHU ZRXOG EH

WOHPHQ ZLOO KDYH WKHP LI WKH\ SD\ HYHU VR PXFK VXUH WR FLWH WKH SUHFHGHQW RI VKRSNHHSHUV 
 SUDF

IR
U

WKHP � 7KHUH 
 V D ULVN LQ WKH WUDGH � FHUWDLQO\ � WLFHV � IRU WKH FLJDUV PLJKW EH WKH VDPH SULFH
6RPHWLPHV WKH SROLFH JHWVKROG RI WKHP � EXW YHU\ _ �ZKROHVDOH � EXW WKH ELJJHUDQG EHWWHU �ORRNLQJ ZHUH
YHU\ VHOGRP � DQG LW 
 V � PRQWKV � 2

U LI WKH 9LFH VHOHFWHG DV ૺ WKUHHSHQQLHV � � WKH ૺ ZHUU\ FKRLFHVW
6RFLHW\ WDNHV LW XS � LW PD\ EH �� PRQWKV � 7KH DQG UHDOHVW +DZDQQHUV � DV PLOG DV PLON � DQG DV

WZR DV GRHV EHVW LQ WKH WUDGH DUH ZRPHQ � WKH\ VWURQJ DV JXQSRZGHU � � IRU VXFK � , DP WROG � ZDV
FDUU\ JUHDWORWV � 7KH\ 
 YH QHYHU EHHQDSSUHKHQGHG � WKH FU\ RI D WKHQ ZHOO �NQRZQ VWUHHW� WUDGHU � 7KH
DQG WKH\ 
 YH EHHQ LQ WKH WUDGH IRU \HDUV � 1R � , JUHDW VDOH ZDV RI WKH ૺ WZRSHQQLHV � � $V WKH
VKRXOG VD\ WKH\ ZDV QRW ZRPHQ RI WKH WRZQ � IX]HHV � QRZ VR FRPPRQ� ZHUH XQNQRZQ � DQG OXFLIHU
7KH\ 
 UH ERWK OLYLQJ ZLWK PHQ � EXW WKH PHQ 
 V QRW PDWFKHV ZHUH KLJKHU �SULFHG � DQG PXFK LQIHULRU

LQ WKH VDPH WUDGH � DQG , WKLQN LV LQ QR WUDGH � WR ZKDW WKH\ DUH DW SUHVHQW � WKH FLJDU VHOOHU LQ

MXVW IDQF\ PHQ � 6R , 
 YH XQGHUVWRRG � � PRVW LQVWDQFHV FDUULHG WRZ ZLWK KLP � D SRUWLRQ RI

, PD\ REVHUYH WKDW WKH JHQHUDOLW\ RI WKH KDZ ZKLFK KH NHSW LJQLWHG LQ D VRUW RI WLQGHU �ER[ � DQG
NHUV RI LQGHFHQWSULQWV DQG FDUGV DUH ZRPHQ � DW WKLV WKH VPRNHUV OLJKWHG WKHLU FLJDUV � RU WKH

7KHUH DUH DERXW �� SHUVRQV VHOOLQJ VQXII DQG YHQGHU WZLVWHG WRJHWKHU D OLWWOH WRZ DQG KDQGHG
WREDFFR�ER[HV � WKH JUHDWHVWVDOH EHLQJ RI WREDFFR LW � LJQLWHG � WR D FXVWRPHU� WKDW LI KH ZHUH ZDONLQJ
ER[HV  DQG FLJDU � FDVHV� JHQHUDOO\ ZLWK WKH RWKHU RQ KH PLJKW UHQHZ KLV ૺ OLJKW � � LI WKH FLJDU
WKLQJV , KDYHPHQWLRQHG � 2I WKHVH �� � KRZHYHU � ૺ ZRXOGQ 
 W GUDZ � �

QRW RQH �KDOI VHOO VQXII �ER[HV FRQVWDQWO\ � EXW UHVRUW $ FKHDSHUFLJDU VRRQ IRXQG LWV ZD\ LQWR VWUHHW

WR DQ\ WUDIILF RI WHPSRUDU\ LQWHUHVW LQ WKH SXEOLF FRPPHUFH� � RQO\ D SHQQ\ DSLHFH � SULPH FLJDUV � �

RU VWUHHW �SXEOLF HVWLPDWLRQ � 6RPH VHOO RQO\ LQ WKH DQG RQ LWV ILUVW LQWURGXFWLRQ � D VWUDZ ZDV ILWWHG
HYHQLQJV � 5HFNRQLQJ WKDW �� SHUVRQV RQ VQXII LQWR LW � DV D PRXWK �SLHFH � ૺ &LJDU WXEHV ૻ ZHUH
DQG WREDFFR DQG FLJDU ER[HV DORQH WDNH ��V � DOVR VROG LQ WKH VWUHHWV � WKH\ ZHUH JHQHUDOO\ RI

ZHHNO\ �FOHDULQJ �� � RU �V � � � ZH ILQG ���� � WKXV ERQH � DQG FKDUJHG IURP �G � WR �V � HDFK � 7KH FLJDU
H[SHQGHG � ZDV ILWWHG LQWR WKH WXEH � DQG WKH\ ZHUH VWURQJO\

UHFRPPHQGHG RQ WKH VFRUH RI HFRQRP\ � DV � E\

PHDQV RI WKLV WXEH � DQ\ JHQ 
 O PDQ FDQ VPRNH KLV
2) 7+( 675((7 �6(//(56 2

)

&,*$56 � FLJDU WR KDOI D TXDUWHU RI DQ LQFK � LQVWHDG RI EHLQJ
IRUFHG WR WKURZ LW DZD\ ZLWK DQ LQFK DQG D KDOI

&,*$56 � , DP LQIRUPHG � KDYH FRQVWLWXWHG D SRU � OHIW � � 7KHVH WXEHV KDYH QRW IR
U

D ORQJ WLPH EHHQ
WLRQ RI WKH VWUHHW �WUDGH IR

U

XSZDUGV RI �� \HDUV � YHQGHG LQ WKH VWUHHWV � , DP WROG E\ D SHUVRQ �

KDYLQJ EHHQ LQWURGXFHG QRW ORQJ DIWHU WKH UH ZKR KLPVHOI ZDV WKHQ HQJDJHG LQ WKH VDOH � WKDW
PRYDO RI WKH SURKLELWLRQ RQ WKHLU LPSRUWDWLRQ WKH JUHDWHVW QXPEHU RI SHQQ\ FLJDUV HYHU VROG LQ

IURP &XED � ,W ZDVQRW � KRZHYHU � XQWLO ILYH RU VL
[

WKH VWUHHWV LQ RQH GD\ZDV RQ WKDW RI KHU 0DMHVW\ 
 V

\HDUV ODWHU WKDW WKH\ ZHUH DW DO
O H[WHQVLYHO\ VROG FRURQDWLRQ �-XQH �� � ���� � � 2
I

WKLV KH ZDVTXLWH
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SRVLWLYH IURP ZKDW KH KDG H[SHULHQFHG� VHHQ� DQG , ZLOO EHPXFK WR EH GHWDLOHG RI ZKLFK WKH SXEOLF
KHDUG� KDYH OLWWOH FRJQLVDQFHDQG OLWWOH VXVSLFLRQ�
ૺ ,Q P\ RSLQLRQ�� VDLG DQRWKHU VWUHHW�VHOOHU� 7KH FLJDUV LQ TXHVWLRQ DUH ERXJKW �ZKROHVDOH �

ૺ WKH JUHDWHVW LQMXU\ WKH VWUHHW�WUDGH LQ VXFK WKLQJV LQ 3HWWLFRDW�ODQH� 5RVHPDU\� ODQH� $LOLH�VWUHHW �
KDG ZDV ZKHQ WKH SXEOLFDQV WRRN WR VHOOLQJ FLJDUV� 7HQWHU�JURXQG� LQ *RRGPDQ
V�ILHOGV� DQG VLPLODU
7KH\ GLGQ
W DW ILUVW� DW OHDVW QRW JHQHUDOO\ � , 
YH ORFDOLWLHV� 7KH NLQGV LQ FKLHI GHPDQG DUH 3LFN
JROGFLJDUVP\VHOI � DW WKH EDUV RI UHVSHFWDEOHKRXVHV� ZLFNV � ��� DQG �V� SHU OE� � &XEDV� �V� �G� � FRPPRQ
WR JHQWOHPHQ WKDW ZDV KDYLQJ WKHLU JODVV RI DOH +DYDQQDEV DQG %HQJDO &KHURRWV� WKH VDPH SULFH �
ZLWK D IULHQG� DQG RQH KDV VDLG WR DQRWKHU� 
 &RPH� EXW WKH %HQJDO &KHURRWV DUH QRW XQFRPPRQO\
ZH 
 OO KDYH D VPRNH�
 DQG KDV ERXJKW D FRXSOH� VPXJJOHG�
�� QR � , QHYHU ZDV DGPLWWHG WR RIIHUWKHP LQ D ૺ 7KH EHVW SODFHV IR

U

FLJDU �VHOOLQJ � � RQH PDQ
SDUORXU RU WDS �URRP � WKDW ZRXOG KDYH LQWHUIHUHG VWDWHG � ૺ , 
 YH DOZD\V IRXQG WR EH RXW RI WRZQ �

ZLWK WKH RUGHU IR
U

VFUHZV 
 �SHQQ\ SDSHUV RI DERXW*UHHQZLFK DQG 6KRRWHU 
 V +LOO � DQG WR WKH
WREDFFR � �ZKLFK LV D UDWWOLQJ JRRGSURILW � , FD

Q

WHOO JHQWVJRLQJ WR .HQVLQJWRQ *DUGHQV � DQG VXFK OLNH
\RX � ,QGHHG � , ZDV ORRNHG VK\ DW � IURP EHKLQG SODFHV� $ERXW WKH (DJOH 7DYHUQ ZDV JRRG � WRR � DV

WKH EDU � EXW LI FXVWRPHUV FKRVH WR EX\ � D ODQGORUG ZHOO DV WKH VWUHHWVOHDGLQJ WR WKH 6XUUH\ =RRORJLFDO
FRXOG KDUGO\ LQWHUIHUH � 1RZ � LW 
 V QR JR DW DO

O

� RQH FRXOG ZKLVSHU � 
 FKHDS FLJDU � VL
U � KDOI ZKDW

LQ VXFKSODFHV � � WKH\ 
 OO FKDUJH \RX LQVLGH � , 
 YH NQRZQ \RXQJ
2QH FRPPRQ SUDFWLFHDPRQJ WKH VPDUWHU VWUHHW � ZRPHQ WUHDW WKHLU \RXQJ PHQ WR FLJDUV DV WKH\

VHOOHU � ZKHQ ૺ RQ FLJDUV � � ZDV � XQWLO RI ODWH \HDUV � ZHUH JRLQJ WR &UHPRUQH � RU RWKHU SXEOLF SODFHV �

DQG VWLOO LV � RFFDVLRQDOO\ DW UDFHV DQG IDLUV � WR EXW WKHUH 
 V QH[W WR QR WUDGH WKDW ZD\ QRZ � DQG
SRVVHVV WKHPVHOYHV RI D IHZ UHDOO\ FKRLFH ૺ ZHHGV � � KDVQ 
 W EHHQ WKHVH ILYH RU VL

[ \HDUV � , GRQ 
 W NQRZ

DV OLNH DV WKH\ FRXOG SURFXUH WKHP WR WKHLU VWRFN ZKDW VWRSSHG LW H[DFWO\ � , 
 YH KHDUG LW ZDV VKRS

LQ �WUDGH �DQG WR VPRNH RQH RI WKHP � DV WKH\ XUJHG NHHSHUV WKDW KDG OLFHQFHV � FRPSODLQLQJ RI VWUHHW
WKHLU WUDIILF � SHRSOH DV KDGQ 
 W � DQG VR WKH SROLFH VWRSSHG WKH
7KH DURPDZDV IXOO DQG GHOLFDWH � DQG WKLV ZDV WUDGH DVPXFK DV WKH\ FRXOG � �

DSSHDOHG WR LI QHFHVVDU\ � RU � DV RQH PDQ ZRUGHG $W DO
O

WKH QHLJKERXULQJ UDFHV DQG IDLUV � DQG DW

LW � WKH VPHOO ZDV ૺ OHIW WR VSHDN IR
U

LWVHOI �ૻ 7KH DQ\ JUHDW JDWKHULQJ RI SHRSOH LQ WRZQ � FLJDUV DUH
VWUHHW �IRON ZKR SUHIHU WKH VDOH RI ZKDW LV PRUH RU VROG �PRUH ZLWK WKH DIIHFWDWLRQ WKDQ WKH UHDOLW\ RI

OHVV D OX[XU\ � EHFRPH� E\ WKH PHUH QHFHVVLWLHV RI LWV EHLQJ GRQH � ૺ TXLWH RQ WKH VO\ �ૻ 7KH UHWDLO
WKHLU FDOOLQJ � SK\VLRJQRPLVWVDQG TXLFN REVHUYHUV � SULFH LV OG � HDFK� DQG WKUHH IRU �G � 6RPH RI WKH
DQG , KDYH QR UHDVRQ WR GRXEW WKH DVVHUWLRQ RI RQH FKHDS FLJDUV DUH PDGH WR UXQ ��� � DQG HYHQ DV

FLJDU �YHQGRU � ZKHQ KH GHFODUHG WKDW LQ WKH HDUOLHU KLJK DV ��� WR WKH SRXQG � $ IX]HH LV RIWHQ JLUHQ
VWDJHV RI WKLV WUDIILF KH FRXOG DOZD\V � DQG PRVW LQWR WKH EDUJDLQ �
XQHUULQJO\ LQ WKH FRXQWU\ � SLFN RXW WKH PDQ , DP WROG WKDW � RQ DO

O

IDYRXUDEOH RSSRUWXQLWLHV �

RQ ZKRVH MXGJPHQW RWKHUV VHHPHG WR UHO\ � DQG E\ WKHUH DUH VWLOO ��� SHUVRQVZKR UHQG FLJDUV LQ WKH
VHOOLQJ KLP RQH RI KLV FKRLFH UHVHUYH � SURFXUH D VWUHHWV RI /RQGRQ � ZKLOH D JUHDWHU QXPEHU RI

UHDOO\ LPSDUWLDO RSLQLRQ DV WR LWV H[FHOOHQFH � DQG ૺ /RQGRQ KDQGV � FDUU\ RQ WK
H

WUDGH DW (SVRP

�� LQIOXHQFH RWKHU SXUFKDVHUV� :KHQ WKH WRZQ DQG $VFRW UDFHV � $W RWKHU SHULRGV WKH EXVLQHVV
WUDGH � JUHZ VWDOH � � � WKH XVXDO WHUP IRU LWV IDOOLQJ LV DOO EXW D QRQHQWLW\ � 7R FOHDU �O � D ZHHN LV

RII � � WKH FLJDU �VHOOHUV KDG D UHPXQHUDWLYH ILHOG LQ FRQVLGHUHG ૺ JRRG ZRUN � � $W RQH SHULRG � RQ

PDQ\ SDUWV RI WKHFRXQWU\ � HYHU\ ILQH 6XQGD\ � WKHUH ZHUH QRW � , DP DVVXUHG �

,Q /RQGRQ � EHIRUH UDLOZD\V EHFDPH WKH JROH IHZHU WKDQ ��� SHUVRQV VHOOLQJ FLJDUV LQ WKH RSHQ
PHDQV RI ORFRPRWLRQ WR D GLVWDQFH � WKH FLJDU �VHOOHUV DLU LQ /RQGRQ DQG LWV VXEXUEV �

IUHTXHQWHG WKH FRDFKLQJ�\DUGV � DQG WKH � RXWVLGHV �

IUHTXHQWO\ � ERXJKW D FLJDU WR ZDUP WKHLU QRVHV RI D 2) 7,,( 675((7 �6(//(56 2
)

6321*( �

FROG QLJKW � � DQG VRPHWLPHV ILOOHG WKHLU FDVHV� LI 7KLV LV RQH RI WKH VWUHHW �WUDGHVZKLFK KDV EHHQ
WKH FLJDU �VHOOHU FKDQFHG WR KDYH WKH JRRG ZRUG RI ORQJ LQ WKH KDQGV RI WKH -HZV � DQG � XQOLNH WKH
WKH FRDFKPDQ RU JXDUG � WUDIILF LQ SHQFLOV � VHDOLQJ �ZD[ � DQG RWKHU DUWLFOHV
7KH FLJDU VWUHHW �WUDGHZDV VWDUWHG E\ WZR -HZV � RI ZKLFK , KDYH WUHDWHG � LW UHPDLQV VR SULQFLSDOO\

EURWKHUV � QDPHG %HQDVVHV � ZKR ZHUH m OLFHQVHG WR VWLOO �

GHDO LQ WREDFFR� � DQG YHQGHG JRRGDUWLFOHV � :KHQ ,Q SHUKDSV QR DUWLFOH ZKLFK LV D UHJXODU EUDQFK
WKH\ UHOLQTXLVKHG WKH RSHQ�DLU EXVLQHVV � WKH\ VXS � RI WKH VWUHHW �WUDGH � LV WKHUH D JUHDWHU GLYHUVLW\ LQ

SOLHG WKH RWKHU VWUHHW� VHOOHUV � ZKRVH QXPEHUV LQ WKH SULFH DQG TXDOLW\ WKDQ LQ VSRQJH� 7KH VWUHHW
FUHDVHG YHU\ UDSLGO\ � 7KH LWLQHUDQW FLJDU �YHQ VHOOHUV EX\ LW DW �V � �RFFDVLRQDOO\ �G � � � DQG DV KLJK
GLQJ ZDV DOZD\V SULQFLSDOO\ LQ WKH KDQGV RI WKH DV ��V � WKH SRXQG � $W RQH WLPH � , EHOLHYH DERXW
-HZV � EXW WKH JHQHUDO VWUHHW �WUDGHUV UHVRUWHG WR WKH �� \HDUV EDFN � ZKHQ ILQH VSRQJH LQ ODUJH SLHFHV
WUDIILF RQ DO

O

RFFDVLRQV RI SXEOLF UHVRUW � � B � VLFK ZDV VFDUFHDQG GHDU � VRPHVWUHHW � VHOOHUV JDYH����

WLPHV � � REVHUYHG RQH � ૺ DV IDLUV DQG UDFHV � DQG WKH SRXQG � RU � LQ EX\LQJ D VPDOOHU TXDQWLW\ � �� �

FURZQDWLRQV � DQG 4XHHQ 
 V ZHGGLQJV � , ZLVK WKH\ DQ RXQFH�

FDPH D ELW RIWHQHU IR
U

WKH VDNH RI WUDGH �ૻ 7KH ૺ , KDYH VROG VSRQJH RI DOO VRUWV � � VDLG DQ H[

PDQXIDFWXUH RI WKH FLJDUV VROG DW WKH ORZHVW UDWHV � SHULHQFHG VWUHHW �VHOOHU �ૺ ERWK 
 ILQH WRLOHW � 
 ILW IR
U

LV QRZ DOPRVW HQWLUHO\ LQ WKH KDQGV RI WKH -HZV � DQ\ ODG\ RU JHQWOHPDQ� DQG FRDUVH VWXII QRW ILW WR

DQG , DP LQIRUPHG E\ D GLVWLQJXLVKHG PHPEHU RI JURRP D DVV ZLWK � 7KDW YHU\ FRPPRQ VSRQJH LV

WKDW DQFLHQW IDLWK � WKDW ZKHQ , WUHDW RI WKH +H � PRVWO\ �V � WKH OE � ZKROHVDOH � EXW LW 
 V QR PDQQHU RI

EUHZ FKLOGUHQ � HPSOR\HG LQ PDNLQJ FLJDUV � WKHUH XVH � LW 
 V VR VDQG\ DQG JULWW\ � ,W ZHLJKV KHDY\ �
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RU WKHUHPLJKW EH D EHWWHU SURILW RQ LW� ,W KDV WR &KULVWLDQV WKHPVHOYHV� IR
U

WKH\ KHOS RQH DQRWKHU �

EH WULPPHG XS DQG GDPSHG IR
U

VKRZLQJ LW � DQG DQG ZH GRQ 
 W � , 
 YH EHHQ KHOSHG E\ D -HZ P\
WKHQ LW DOZD\V IHHOV KDVN �KDUVK � WR WKH KDQG � VHOI � ZLWKRXW DQ\ FRQQHFWLRQZLWK WKHP � 7KH\ 
 UH

,W UXEV WR ELWV LQ QR WLPH � 7KHUH ZDV D ROG JHQW WHUULEOH NHHQ KDQGV DW D EDUJDLQ � WKRXJK � �

ZKDW , VHUYHG ZLWK VSRQJHV� DQG KH ZDV YHU\ _ 7KH VSRQJH LQ WKH VWUHHW �WUDGH LV SXUFKDVHG �

SHUWLFOHU � DQG WKH EHVW FXVWRPHU , HYHU KDG � IRU ZKROHVDOH � FKLHIO\ LQ +RXQGVGLWFK � 7KH ZKROHVDOH

EL
V KRXVHNHHSHUERXJKW KHU OHDWKHUV RI PH � /LNH WUDGH LQ VSRQJH � , PD\ DGG � LV DOVR LQ WKH KDQGV

D GHDO RI RO
G

FRYHV WKDW KDV QRWKLQJ WR GR DQG RI WKH -HZV � 7KH JUHDW PDUW LV 6P\UQD � WKH
GRHVQ
 W RIWHQ VWLU RXW � EXW KLGOHJ DZD\ WLPH LQ EHVW TXDOLWLHV EHLQJ JDWKHUHG LQ WKH LVODQGV RI WKH
UHDGLQJ RU SRWWHULQJ DERXW ¢ JDUGHQ � KH ZDV IRQG *UHHN $UFKLSHODJR � 7KH VSRQJH LV FDUULHG E\

RI D WDON � DQG KH 
 G JLYHPH D JODVV RI VRPHWKLQJ WKH VWUHHW �WUDGHUV LQ EDVNHWV � WKH EHDUHU KROGLQJ D

VKRUW � DV LI WR PDNH PH OLVWHQ WR KLP � IR
U
, XVHG WR VSHFLPHQ SLHFH RU WZR LQ KLV KDQG � 6PDOOHU

JHW ILGJHW\ � DQG KH 
 G WDON DZD\ VWXQQLQJ � +H 
 V SLHFHV DUH VRPHWLPHV FDUULHG LQ QHWV � DQG QHWV
GHDG QRZ � +H 
 V WROG PH � DQG PRUH QRU RQFH� ZHUH PRUH IUHTXHQWO\ LQ XVH IR

U

WKLV SXUSRVHWKDQ
WKDW VSRQJHVZDV PRUH RI D DQLPDO WKDQ D ZHJH DW SUHVHQW � ,W LV QHDUO\ DOO VROG E\ LWLQHUDQWV � LQ

WDEOH � FRQWLQXHG WKH LQFUHGXORXV VWUHHW � VHOOHU � � WKH EXVLQHVV SDUWV DV ZHOO DV WKH VXEXUEV � WKH

ૺ , GR EHOLHYH SHRSOHUHDGV WKHLUVHOYHV VLOO\ � 6XFK SXUFKDVHUV EHLQJ � VKRSNHHSHUV� LQQNHHSHUV � JHQ

� QRQVHQVH � 'RHV LW ORRN OLNH D DQLPDO " WOHPHQ � DQG JHQWOHPHQ 
 V VHUYDQWV �ૻ 6RPHWLPHV
:KHUH 
 V LWV KHDG DQG LWV QRVH " +H 
 G EHWWHU ORZ �SULFHG VSRQJH LV RIIHUHG LQ D VWUHHW �PDUNHW RQ

KDYH VDLG LW ZDV D ILVK � $QG LW 
 V QRW D ZHJH � � D 6DWXUGD\ RU 0RQGD\ QLJKW � EXW YHU\ UDUHO\ � DV

WDEOHQHLWKHU � %XW , 
 OO WHOO \RX ZKDW LW LV � VL
U � LW LV D WKLQJ OLWWOH XVHG E\ WKH SRRU � $ OLWWOH LV

DQG IURP WKHP DV KDV VHHQ LW ZKHUH LWV JRW ZLWK VROG WR WKH FDEPHQ DW WKHLU VWDQGV � 7KH VSRQJH
WKHLU RZQ H\HV � , KDYH VRPH UHODWLRQV DV LV VHD � VHOOHUV � , PD\ DGG � ZKHQ JRLQJ D UHJXODU URXQG �

IDULQ 
 �PHQ � DQG , ZHQW D ZR\DJH RQFHP\VHOI ZKHQ RIIHU WKHLU ZDUHV WR DQ\ SDVVHU�E\ � $ OLWWOH LV

D ODG � RQH RI P\ UHODWLRQV KDV VHHQ LW JDWKHUHG E\ GRQH E\ WKH -HZV LQ EDUWHULQJ VSRQJH IR
U

RO
G

GLYHUV � , IRUJHWZKHUH � IURP WKH URFNV DW WKH ERW � FORWKHV � 7KHUH DUH ILYH RU VL[ ZRPHQ LQ WKH

WR
P

DQG VKRUHV RI WKH VHD � DQG KH VD\V LW 
 V MXVW VHD� WUDGH �
PRVV � � �VWXII DV JURZV WKHUH � DV PRVV GRHV WR RO

G , KDYH UHDVRQ WR EHOLHYH WKDW WKH HVWLPDWH RIP\
ZDOOV LQ (QJODQG � 7KDW 
 V ZKDW LW LV � VL

U
� $V LQIRUPDQW � DV WR WKH QXPEHU RI VSRQJH�VHOOHUV � LV

LW 
 V JURZQ LQ WKH ZDWHU � LW KROGV ZDWHU \RX VHH� FRUUHFW � %XW VRPHVHOO VSRQJH RQO\ RFFDVLRQDOO\ �

, 
 YH PDGH ���� RQ VSRQJHDORQH � LQ D JRRG ZHHN � _ VRPHPDNH LW RQO\ D SRUWLRQ RI WKHLU EXVLQHVV � DQG
ZKHQ , KDG D JRRG VWRFN � EXW RIWHQHU , 
 YH PDGH RWKHUVYHQG LW RQO\ ZKHQ WKH\ ૺ KDYH LW D EDUJDLQ �ૻ

RQO\ ���� � DQG VRPHWLPHVQRW �� � 0\ EHVW WUDGH &DOFXODWLQJ � WKHQ � WKDW RQO\ ILIW\ SHUVRQV � VR DO

LV DW SULYDWH KRXVHV D OLWWOH ZD\V RXW RI WRZQ � ORZLQJ IRU WKH LUUHJXODULWLHV LQ WKH WUDGH � YHQG

, 
 YH KHDUG JHQWV VD\ � 
 $ JRRGVSRQJLQJ 
 V DV JRRG VSRQJH GDLO\ � DQG WKDW HDFK WDNHV ���� ZHHNO\ �

DV D EDWK � 
 DQG ZKHQ , FRXOG JHWJRRG WKLQJV FKHDS VRPHWDNLQJ ���� � DQG RWKHUV EXW �� �  ZLWK DERXW
WKH\ 
 G EH VXUH WR VHOO � 1R � , QHYHU GLG PXFK KDOI SURILW RQ WKH ZKROH �WKH FRPPRQ VSRQJH

DW WKHPHZV � � LV RIWHQ IURP ��� WR ��� SHU FHQW � SURILW � � ZH ILQG
$QRWKHU PDQ WROG PH WKDW KH RQFH ERXJKW D WKH RXWOD\ WR EH ������

ODUJH TXDQWLW\ RI VSRQJH DW �G � WKH OE � � WULPPHG

LW XS DV ZHOO DV KH FRXOG � DQG JRW D PDQ WR KHOS 2
)

7+( 675((7 �6(//(56 2
)
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KLP � DQG WKH WZR ૺ ZRUNHG LW RI
I

ૻ LQ EDUURZV � 7KH ZDVK �OHDWKHUV � VRPHWLPHV FDOOHG ૺ VKDPP\V �

WKHUH ZDV VL[ EDUURZV IDOO � DQG DV RQH ZDV �FKDPRLV � � QRZ VROG H[WHQVLYHO\ LQ WKH VWUHHWV � DUH
HPSWHG LW ZDV UHSOHQLVKHG � ,W ZDV VROG DW LG � IRU WKH PRVW SDUW WKH KDOI RI D VKHHS�VNLQ � RU RI
DQG �G � D OXPS � DERXW WZHQW\ OXPSV � RU SLHFHV � D ODUJHU ODPE �VNLQ � 7KH VNLQ LV ૺ VSOLW ૻ E\ PD
JRLQJ WR D SRXQG � VR WKDW WKHUH ZDV ��G � SURILW FKLQHU\ � DQG WR D SHUIHFW QLFHW\ � LQWR WZR SRUWLRQV �

RQ ZKDW FRVW �G � � HYHQ RQ WKH SHQQ\ 7KDW NQRZQ DV WKH ૺ JUDLQ � �WKH SDUW WR ZKLFK
OXPSV � +H KDG IRUJRWWHQ WKH H[DFW DPRXQW KH WKH IOHHFH RI WKHDQLPDO LV DWWDFKHG � LV YHU\ WKLQ �

FOHDUHG � DQG KH DQG KLV PDWH VROG LW DOO LQ RQH DQG LV GUHVVHG LQWR D � VNLYHU �ૻ D NLQG RI OHDWKHU
VXPPHU 
 V HYHQLQJ � EXW LW ZDV VRPHZKHUHDERXW ��V � XVHG LQ WKH FRPPRQHU UHTXLUHPHQWV RI ERRN �

7KLV KDSSHQHG VRPH\HDUV DJR � ZKHQ WKH FRPPRQ ELQGLQJ � DQG IRU VXFK SXUSRVHV DV WKH OLQLQJ RI

VSRQJH � ZKLFK , KHDUG FDOOHG DOVR � KRQH\FRPE � _ KDWV � 7KH RWKHU SRUWLRQ � WKH ૺ IOHVK �ૻ LV GUHVVHG
VSRQJH � ZDV QRW VR ૺ EORZQ XSRQ � � DV P\ LQIRU � _ DV ZDVK �OHDWKHU � 7KHVH VNLQV DUH ERXJKW DW WKH
PDQW H[SUHVVHG LW � DV LW LV QRZ � 2Q P\ DVNLQJ OHDWKHU �VHOOHUV DQG WKH OHDWKHU �GUHVVHUV � DW IURP
WKLV PDQ DV WR WKH SURSRUWLRQ RI -HZV LQ WKLV �V � WR ��V � WKH GR]HQ � 7KH KLJKHU SULFHG � RU

WUDGH � KH DQVZHUHG � � :HOO � PDQ\ D GD\ , 
 P WKRVH IURP ��V � DU
H

RIWHQ HQWLUH � DQG QRW ૺ VSOLW ૻ

VDWLVILHG WKHUH 
 V ��� SHRSOH VHOOLQJ VSRQJH � DQG , VNLQV � 7KH JUHDW PDMRULW\ RI WKH VWUHHW �VHOOHUV
VKRXOG VD\ WKDW IRUHYHU\ WHQ RU WZHOYH -HZV LV RQH RI ZDVK �OHDWKHUV DUH ZRPHQ � DQG SULQFLSDOO\
&KULVWLDQ � DQG KDOI RI WKHP � RU PRUH � KDV EHHQ LQ ,ULVK ZRPHQ � 7KH\ RIIHU WKHLU ZDVK �OHDWKHUV LQ

VRPH VRUW RI VHUYLFH� , PHDQ WKH &KULVWLDQV KDV � DO
O SDUWV RI WRZQ � FDOOLQJ DW VKRSV DQG LQQV �

PRVW OLNHO\ VWDEOH �KHOSHUV � DQG WKH\ VXSSOLHV WKH DQG DW SULYDWH KRXVHV RIIHULQJ WKHP WKURXJK
PHZV DQG WKH MR

E

DQG OLYHU\ VWDEOHV� VXFK RI WKHP _ WKH DUHD UDLOV � RU NQRFNLQJ DW WKH GRRU ZKHQ

DV UHTXLUHV PHQ WR ILQG WKHLU RZQ VSRQJHV� EXW LW LV DFFHVVLEOH� 0DQ\ RI WKHVH VWUHHW �VHOOHUV
WKDW 
 V RQO\ D IH
Z � VSRQJHV LV PRVWO\ ERQJKW IR
U

DUH WK
H

ZLYHV RI ,ULVK ODERXUHUV � HPSOR\HG E\

VXFK SODFHV DW WKH VDGGOHUV 
 DQG RWKHU VKRSV � ,Q EULFNOD\HUV DQG RWKHUV � ZKR DUH HLWKHU FKLOGOHVV �

P\ RSLQLRQ � VL
U � -HZV LV EHWWHU &KULVWLDQV WKDQ RU DEOH WR OHDYH WKHLU \RXQJHU FKLOGUHQ XQGHU

1R � ;;,9 � %%
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WKH FDUHRI DQ ROGHU EURWKHU RU VLVWHU� RU ZKHQ WKH SULFH IRU DQ DUWLFOH� ZLWK ZKRVH SUHFLVH YDOXH WKH
SRYHUW\ RI WK

H

SDUHQWV � RU WKHLU FXOSDEOH QHJOHFW � EX\HU LV XQDFTXDLQWHG �

LV H[WUHPH � DOORZ WKHQL WR UXQ DW ODUJH LQ WKH ૺ 7KH SDWWHU �ૻ VDLG WKH VWUHHW �WUDGHU , EDUH
FRXUW RU VWUHHW � XQWHQGHG � 7KH ZLYHV E\ WKLV EHIRUH TXRWHG � ૺ LV QRWKLQJ QRZ � WR ZKDW , 
 YH

VWUHHW �WUDGH DGG WR WKH KXVEDQGV 
 HDUQLQJV � ,Q NQRZQ LW � <RX FDOO LW SDWWHU � EXW , GRQ 
 W � ,

WKH UHVSHFWV RI KRQHVW\ DQG FKDVWLW\ � WKHVHZRPHQ WKLQN LW 
 V PRUH LQ WK
H

ZD\ RI SHUVXDVLRQ � DQG
EHDU JRRG FKDUDFWHUV � LV PRVWO\ VDLG LQ SXEOLF �KRXVHV � DQG QRW LQ

7KH ZDVK �OHDWKHUV DUH VROG IRU WKH FOHDQLQJ RI WKH VWUHHWV � :K\ � , 
 YH SHUVXDGHG SHRSOH � ZKHQ
ZLQGRZV � DQG RI SODWH DQG PHWDO JRRGV � 6L[ � _ , ZDV LQ WKH WUDGH DQG GRLQJ ZHOO DW LW � �IRU WKDW
SHQFH LV D FRPPRQ SULFH IRU D OHDWKHU � WKH KLJKHU DOZD\V JLYHV \RX VSLULWV  , 
 YH SHUVXDGHG WKHP
SULFHGEHLQJ VROG DW WKH PHZV DQG DW JHQWOHPHQ 
 V _ LQ VSLWH RI WKHLU H\HV WKDW WKH\ ZDQWHG JODVVHV� ,

KRXVHV � 7KH ૺ FKDPRLV ૻ VROG DW WKH PHZV � NQHZ D PDQ ZKR XVHG WR EUDJ WKDW KH FRXOG WDON
KRZHYHU � DUH QRW RIWHQ VROG E\ WKH ,ULVKZRPHQ � SHRSOH EOLQG � DQG WKHQ WKH\ ERXJKW � ,W ZDVQ 
 W

EXW E\ WKH FODVV , KDYH GHVFULEHG DV VHOOLQJ VFLV ROG SHRSOH , VR PXFK VROG WR DV \RXQJ DQGPLGGOH
VRUV � 	 F � � WKHUH � 7KH OHDWKHUV DUH DOVR FXW LQWR DJHG � , WKLQN SHUKDSV , VROG DV PDQ\ EHFDXVH
SHQQ\ZRUWKV � DQG WKHVH SHQQ\ZRUWKV DUH VRPH SHRSOH WKRXJKW WKH\ ORRNHG EHWWHU � RU PRUH NQRZ
WLPHV VROG RQ 6DWXUGD\ HYHQLQJV LQ WKH VWUHHW LQ

J
LQ WKHP � WKDQ WR KHOS WKHLU H\HVLJKW � , 
 UH

PDUNHWV � NQRZQ P\ FXVWRPHUV WU
\

P\ JODVVHV� RQH SDLU
7KHUH DUH � , DP DVVXUHG � ��� LQGLYLGXDOV DIWHU DQRWKHU � LQ WKH FKLPQH\ JODVV RI D SXEOLF

VHOOLQJ OLWWOH RU QRWKLQJ HOVH EXW ZDVK �OHDWKHUV KRXVH SDUORXU � 7KH\ 
 UH UHDO 6FRWFK SHEEOHV � 
 ,

�IRU WKHVH WUDGHUV DUH IRXQG LQ DO
O

WKH VXEXUEV � LQ XVHG WR VD\ VRPHWLPHV � � DQG , DOZD\V KDG D IDLU
/RQGRQ � DQG WKDW WKH\ WDNH ��V � ZHHNO\ � ZLWK D _ DUWLFOH � DQG ZDV LQWHQGHG IR

U
D VROLG VLOYHU IUDPH

SURILW RI IURP �� � WR �� � 7KHUH DUH � DOVR � ��� EXW WKH IUDPH ZDV PDGH WR
R

VPDOO IRU WKHP � DQG
RWKHU SHUVRQV VHOOLQJ WKHP RFFDVLRQDOO\ � DORQJ ZLWK VR , JRW WKHP DQG SXW WKHP LQWR WKLV IUDPHP\VHOI �

RWKHU JRRGV � DQG DV WKH\ YHQG WKH KLJKHU �SULFHG IR
U , 
 P DQ RSWLFLDQ � RXW RI ZRUN � E\ WUDGH �

DUWLFOHV � WKH\ SUREDEO\ UHFHLYH QHDUO\ DQ HTXDO 7KH\ 
 UH ZRUWK ���� � EXW \RX PD\ KDYH WKHP �

DPRXQW � +HQFH LW ZRXOG DSSHDU WKDW XSZDUGV RI IUDPHGDQG DO
O � IR
U

�� � �G � , JRW �V � IR
U

RQH SDLU
����� � LV DQQXDOO\ H[SHQGHG LQ WKH VWUHHWV LQ RQFH WKDW ZD\ EXW WKH\ ZHUH D VXSHULRU WKLQJ � ,

WKLV SXUFKDVH � KDG WKHP D SDUWLFXODU EDUJDLQ � � 2QH PDQ WROG
PH WKDW QRW ORQJ DJR KH DVNHG ��G � IR

U
D SDLU

2) 7+( 675((7 �6(//(56 2
)

63(&7$&/(6 $1' RI VSHFWDFOHV� DQG D MRXUQH\PDQ VORS �WDLORU VDLG
(<( �*/$66(6 � WR KLP �ૺ :K\ , RQO\ JDYH �V � IR

U

WKLV SDLU , 
 P

ZHDULQJ D IHZ \HDUV EDFN � DQG WKH\ RXJKW WR EH

7:(17< �),9( \HDUV DJR WKH VWUHHW �WUDGH LQ VSHF � OHVV WKDQ ��G � QRZ � IR
U

WKH GXW\ 
 V RI
I

JODVV � �

WDFOHV ZDV DOPRVW HQWLUHO\ LQ WKH KDQGV RI WKH _ 7KH H\H �JODVVHVVROG LQ WKH VWUHHWV DUH � IUDPHG �

-HZV � ZKR KDZNHG WKHP LQ WKHLU ER[HV RI MHZHO LQ KRUQ � 7KH\ DUH ERXJKW DW WKH VDPH SODFHV DV

OHU\ � DQG VROG WKHP LQ WKH VWUHHWV DQG SXEOLF WKH VSHFWDFOHV� DQG FRVW � ZKROHVDOH � IRU ૺ VLQJOH
KRXVHV � FDUU\LQJ WKHP LQ WKHLU KDQGV � DV LV GRQH H\HV � �V � �G � WR �� � �G � WKH GR]HQ � 7KH UHWDLO
VWLOO � 7KH WUDGH ZDV WKHQ IDU PRUH UHPXQHUDWLYH SULFH LV IURP �G � WR OV � 7KH ૺ GRXEOH H\HV � � ZKLFK
WKDW LW LV DW WKH SUHVHQW WLPH WR WKH VWUHHW � IRON DUH MRLQWHG LQ WKH PLGGOH VR WKDW WKH IUDPH FDQ EH

FDUU\LQJ LW RQ � ૺ 3HRSOH KDG PRUH PRQH\ WKHQ � � ILWWHG WR WKH EULGJH RI WKH QRVH � DUH ��V � �G � WR

RQH ROG VSHFWDFOH�VHOOHU � QRZ YHQGLQJ VSRQJHV� VDLG � ��V � WKH GR]HQ � DQG DUH UHWDLOHG E\ WKH VWUHHW �IRON

� DQG WKHUH ZDVQ 
 W VR PDQ\ IRUFHG WR WDNH WR WKH IURP �V � �G � WR �V � HDFK �

VWUHHWV � ,ULVK SDUWLFXODUO\ � DQG RSWLFLDQV 
 FKDUJHV 7KH VSHFWDFOHV DUH VROG SULQFLSDOO\ WR ZRUNLQJ
ZHUH KLJKHU WKDQ WKH\ DUH QRZ � DQG WKRVH ZKR PHQ �DQG DUH UDUHO\ KDZNHG LQ WKH VXEXUEV � 7KH
ZDQWHG JODVVHV WKRXJKW WKH\ ZHUH D WDNH � LQ LI FKLHI VDOH LV LQ SXEOLF �KRXVHV � EXW WKH\ DUH RIIHUHG
WKH\ ZDVQ 
 W FKDUJHG D IDLU SULFH � 2 � WLPHV ZDV LQ DO

O

WKH EXVLHU WKRURXJKIDUHV DQG ZKHUHYHU D
YHU\ GLIIHUHQW WKHQ �ૻ FURZG LV DVVHPEOHG � ૺ 7KH H\H � JODVVHV� � VDLG D

7KH VSHFWDFOHV LQ WKH VWUHHW �WUDGH DUH ERXJKW DW PDQ ZKR YHQGHG WKHP � ૺ LV VROG WR ZKDW , FDOOV
VZDJ �VKRSV LQ +RXQGVGLWFK � 7KH ૺ FRPPRQPHWDO FRXQWHU �KRSSHUV DQG EODFN �OHJV � <RX 
 OO VHH PRVW
IUDPHV � � ZLWK RU ZLWKRXW VOLGHV � DUH �� � �G � WR RI WKH \RXQJ VZHOOV WKDW 
 V PL[HG XS ZLWK JDPLQJ

�� � �G � WKH GR]HQ ZKROHVDOH � DQG DUH UHWDLOHG IURP FRQFHUQV DW UDFHV � � IR
U

WKHUH 
 V JDPLQJVWLOO � WKRXJK
�G � WR �V � 7KH ૺ KRUQ IUDPHV � DUH �V � WR �� � �G � WKH ERRWKV LV SXW GRZQ LQ PDQ\ SODFHV � VSRUW
WKH GR]HQ � DQG DUH UHWDLOHG IURP �G � WR ��G � � DQG WKHLU H\H �JODVVHV � DQG VR GLG WKHP DV XVHG WR EH

HYHQ �V � 7KH � WKLQ VWHHO � DUH IURP ��V � �G � WR FRQFHUQHG LQ JHWWLQJ XS 'HUE\ DQG 6W � /HJHU
���� WKH GR]HQ � DQG DUH UHWDLOHG IURP �V � �G � WR �� � 
 VZHHSV 
 DW SXEOLF �KRXVHV � OHDVW �ZD\V , 
 YH VROG
7KHUH DUH KLJKHU DQG ORZHU SULFHV � EXW WKRVH , _ WR WKHP � ZKHUH VZHHSV ZDV KHOG � DQG WKH\ ZDV
KDYH FLWHG DUH ZKDW DUH XVXDOO\ SDLG E\ WKH VWUHHW � EXV\ DERXW WKHP � DQG RIIHUHGPH D FKDQFH � VRLQH
WUDGHUV � 7KH LQHTXDOLW\ RI WKH UHWDLO SULFHV LV WLPHV � IRU D KDQGVRPH H\H �JODVV � %XW WKH\ 
 UH JRLQJ
DFFRXQWHG IRU E\ WKHUH EHLQJ VRPH GLIIHUHQFH LQ RXW RI IDVKLRQ � LV H\H �JODVVHV� , WKLQN � 7KH RWKHU
WKH VSHFWDFOHV LQ D GR]HQ � VRPHEHLQJ RI D EHWWHU � GD\ , VWRRG DQG RIIHUHG WKHP IR

U

QHDUO\ ILYHKRXUV
ORRNLQJ PDWHULDO LQ KRUQ RU PHWDO � RWKHUV EHWWHU DW WKH IRRW RI /RQGRQ �EULGJH � ZKLFK XVHG WR EH D

ILQLVKHG � 7KHQ WKHUH LV WKH FKDQFH RI ZKLFK WLG\ SLWFK IR
U

WKHP � DQG , FRXOGQ 
 W VHOO RQH � $O
O

VWUHHW �VHOOHUV DUH QRW VORZ WR DYDLO WKHPVHOYHV WKDW GD\ , GLGQ 
 W WDNH D KDOISHQQ\ � �

� � QR PRUH QRU LV VKRSNHHSHUV � � RQH PDQ VDLG � _ 7KHUH DUH VRPHWLPHV ��� PHQ � WKH KDOI RI

� , PHDQ � WKH FKDQFH RI REWDLQLQJ DQ HQKDQFHG ZKRP DUH -HZV DQG ,ULVKPHQ LQ HTXDO SURSRU
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WLRQV � QRZ VHOOLQJ VSHFWDFOHVDQG H\H�JODVVHV� 6RPH � LQ WKH VDPHQHLJKERXUKRRG �WKDW RI WKH 5HJHQW
V
RI WKHVH WUDGHUV DUH IHHEOH IURP DJH� DFFLGHQW� 3DUN �� DGGUHVV WR D ODG\ ZKR ZDV ZDONLQJ URXQG
FRQWLQXHG VLFNQHVV� RU FRQVWLWXWLRQ� DQG UHSUHVHQW KHU JDUGHQ DFFRPSDQLHGE\ WZR FKLOGUHQ�
WKDW WKH\ PXVW FDUU\ RQ D ૺ OLJKW WUDGH�� EHLQJ $ YHQGRU RI GROOV H[SUHVVHVDQ RSLQLRQ WKDW DV
LQFDSDEOH RI KDUG ZRUN � HYHQ LI WKH\ FRXOG JHW LW� ORQJ DV HYHU WKHUH DU

H

FKLOGUHQ IURP WZR \HDUV ROG
7ZR ZRPHQ VHOO VSHFWDFOHV DORQJ ZLWK 'XWFK WR WH

Q � WKHUH ZLOO DOZD\V EH SXUFKDVHUV RI GROOV �

GURSV � $V LQ RWKHU DV OLJKW WUDGHV � � WKH VSHFWDFOH _ ૺ EXW IRU DO
O

WKDW � � VDLG KH � � VRPHKRZ RU DQRWKHU
VHOOHUV GR QRW � DV D ERG\ � FRQILQH WKHPVHOYHV WR 
 W LV QRWKLQJ RI D WUDGH WR ZKDW LW XVHG WR EH � , 
 YH

WKRVH ZDUHV � EXW UHVRUW � DV RQH WROGPH � � WR DQ\ � VHHQ WKH WLPH ZKHQ , FRXOG WXUQ RXW LQ WKHPRUQ
WKLQJ WKDW 
 V XS DW WKH WLPH DQG SURPLVHV EHWWHU � � LQJ DQG HDUQ D SRXQG DIRUH QLJKW � EXW LW 
 V GLI
IRU D ORYH RI FKDQJH LV FRPPRQ DPRQJ WKRVH ZKR IHUHQW QRZ WKHUH 
 V VR PDQ\ ED]DDUV � DQG VR PDQ\
SXUVXH D VWUHHW OLIH � ,W PD\ EH HVWLPDWHG � , DP WR\ VKRSV WKDW WKH GROO KDZNHU KDVQ 
 W KDOI WKH
DVVXUHG � WKDW WKHUH DUH WKLUW\ � ILYHPHQ � VR DOORZLQJ FKDQFH KH XVHG WR KDYH � 6DUWLQO\ ZH JHWV D

IR
U

WKH EUHDNV LQ UHJXODU VSHFWDFOH VHOOLQJ � ZKR FKDQFH QRZ DQG WKHQ � ILQH GD\V LV WKH EHVW � DQG
YHQG WKHP GDLO\ � WDNLQJ ���� D ZHHN �ZLWK D _ LI ZH FDQ JHW LQWR WKH VTXDUHV RU ZKHUH WKH
SURILW RI ��V� � � WKH \HDUO\ H[SHQGLWXUH EHLQJ WKXV _ FKLOGUHQ ZDONV ZLWK WKHLU QXUVHV � ZH FDQ GR WLG\ �

����� � EXW WKH SROLFH DUH VR YHU\ SDUWLFXODU WKHUH 
 V QRW
PXFK RI D OLYHOLKRRG WR EH JRW � 6SRLOHG FKLOGUHQ

2) 7+( 675((7 �6(//(56 RU 'ROOV � DUH RXU EHVW FXVWRPHUV� :KHQHYHU ZH VHHV D

7KH PDNLQJ RI GROOV � OLNH WKDW RI PDQ\ D WKLQJ _ OLNHO\ FXVWRPHU DSSURDFKLQJ � ZH � WKDW LV � WKRVH
UHTXLUHG IR

U
D PHUH UHFUHDWLRQ � D WR\ � D SDVWLPH � LV ZKR NQRZ WKHLU EXVLQHVV � DOZD\V WKURZ RXUVHOYHV

RIWHQ FDUULHG RQ DPLGVW VTXDORU � ZUHWFKHGQHVV � RU LQ WKH ZD\ � DQG VSUHDG RXW RXU GROOV WR WKH EHVW
SULYDWLRQ � RU WR XVH WKH ZRUG , KDYH IUHTXHQWO\ _ DGYDQWDJH � ,I ZH KHDUV \RXQJ PLVV VD\ VKHZLOO
KHDUG DPRQJWKH SRRU  � SLQFKLQJ �ૻ 2

I

WKLV PDWWHU � KDYH RQH � DQG FULHV IRU LW � ZH DUH DOPRVW VXUH RI D

KRZHYHU � , VKDOO KDYH WR WUHDW ZKHQ , SURFHHG WR FXVWRPHU� DQG LI ZH VHH KHU NLFN DQG ILJKW D ELW
FRQVLGHU WKH PDQXIDFWXUH RI DQG WUDGH LQ GROOV ZLWK WKH QXVV �PDLG ZH DUH VXUH RI D JRRG SULFH �

JHQHUDOO\ � QRW PHUHO\ DV UHVSHFWV VWUHHW �VDOH � ,I D FKLOG FULHV ZHOO ZH QHYHU EDLWV RXU SULFH �

'ROOV DUH QRZ VR FKHDS � DQG VR JHQHUDOO\ VROG _ 0RVW RI WKH GROO �VHOOHUV DUH WKH PDQXIDFWXUHUV RI

E\ RSHQ �DLU WUDGHUV ZKRVH ZDUHV DUH RI D PLVFHO � _ WKH GROOV  WKDW LV � , PHDQ � WKH\ SXWV 
 HP WRJHWKHU�

ODQHRXV FKDUDFWHU � DV DPRQJ WKH ૺ VZDJ �EDUURZ � _ 7KH KHDGV DUH PDGH LQ +DPEXUJK � WKH SULQFLSDO

RU � SHQQ\ � D SLHFH � PHQ RI ZKRP , KDYH WUHDWHG SODFHV IR
U

EX\LQJ WKHP LQ /RQGRQ DUH DW $OIUHG
VHSDUDWHO\ � WKDW WKH VDOH RI ZKDW DUH DPRQJ WKH 'DYLV 
 V � LQ +RXQGVGLWFK �:KLWH 
 V � LQ +RXQGVGLWFK �

PRVW DQFLHQW RI DOO WR\V � DV D ૺ EXVLQHVV RI LWVHOI � � DQG -RVHSK 
 V � LQ /HDGHQKDOO �VWUHHW � 7KH\ DUH VROG

LV IDU VPDOOHU � QXPHULFDOO\ � WKDQ LW ZDV � DV WKXV � � 7KH KHDGV WKDW ZH VHOO IR
U

�G � HDFK�

7KH GROOV DUH PRVW XVXDOO\ FDUULHG LQ EDVNHWV ZKHQ PDGH XS � FRVW XV �� � �G � SHU JURVV � RU � G �

E\ VWUHHW� VHOOHUV �ZKR DUH QRW PDNHUV � DQG JHQH _ SHU GR]HQ � WKHVH DUH FDOOHG � � � 
 V � 1R � �

UDOO\ E\ ZRPHQ ZKR DUH YHU\ SRRU � +HUH DQG _ 2 
 V � � DUH �V � �G � SHU JURVV� DQG 1R � � � � 
 V � ��V �

WKHUH LQ WKH VWUHHWVPRVW IUHTXHQWHG E\ WKH SDWURQV _ SHU JURVV � 2QH \DUG DQG KDOI RI FDOLFR ZLOO PDNH

RI WKH RSHQ �DLU WUDGH PD\ EH VHHQ D KDQGVRPH _ D GR]HQ ERGLHV � VPDOO VL]H � 7KHVHZH JHW VHZQ
VWDOO RI GROOV RI DOO VL]HV DQG IDVKLRQV � EXW WKHVH IRU WKUHH KDOISHQFH � DQG ZH VWXIIV DQG ILQLVKHV
DUH JHQHUDOO\ WKH SURSHUW\ RI PDNHUV � DOWKRXJK WKHP RXUVHOYHV �

WKRVH PDNHUV PD\ EX\ D SRUWLRQ RI WKHLU VWRFN � ૺ :KHQ RXU �G � GROOV DUH PDGH XS � WKH\ FRVW
7KHUH DUH DOVR VPDOOHU VWDOOV ZKLFK PD\ SUHVHQW DERXW �V � SHUGR]HQ � �� WKHUH LV �G � SURILW RQ HYHU\
WKH VWRFN RI WKHPHUH VHOOHU � GROO � ZKLFK , WKLQNV LV OLWWOH HQRXJK � EXW ZH
7KH GROOV IR

U

VWUHHW WUDIILF PD\ EH ERXJKW DW RIWHQ VHOOV 
 HP DW �G � � Z
H OD\V 
 HP RXW WR WK
H

WKH VZDJ �VKRSV RU RI WKH PDNHUV � )RU WKH OLWWOH EHVW DGYDQWDJH LQ D GHHSEDVNHW � DO
O VWDQGLQJ XS �

DUPOHVV �G �GROOV WKHPDNHU FKDUJHVWKH VWUHHW �VHOOHU DV LW ZHUH � RU OHDQLQJ DJDLQVW WKH VLGHV RI WKH

�� � � DQG WR WKH VZDJ �VKRS NHHSHU ZKR PD\ EX\ EDVNHW � 7KH OHJV DQG ERGLHV LV FDUHIXOO\ ZUDSSHG
ODUJHO\ � �V � �G � WKH GR]HQ � 6RPH OLWWOH VWDOOV DUH LQ WLVVXH SDSHU � QRW H[DFWO\ WR SUHVHUYH WKH ORZHU
FRPSRVHGHQWLUHO\ RI SHQQ\ GROOV � RQ RWKHUV WKH SDUW RI WKH GROO � IR

U

WKDW LV
Q 
 W VR YHU\ YDOXDEOH �

SULFHV UXQ IURP LG � WR �G � 7KH FKLHI WUDGH � KRZ EXW LQ UHDOLW\ WR FRQFHDO WKH OHJV DQG ERG\ � ZKLFK
HYHU � DPRQJ WKH FODVV , QRZ GHVFULEH � LV FDUULHG RQ _ LV UDWKHU WKH UHYHUVH RI V\PPHWULFDO � IRU � WR WHOO

E\ WKH GLVSOD\ RI GROOV LQ EDVNHWV � ,I WKH YHQGRU WKH WUXWK � HYHU\ GROO ORRNV DV LI LW ZHUH ODERXULQJ
FDQRQO\ DWWUDFW WKH QRWLFH RI FKLOGUHQ DQGPRUH _ XQGHU DQ DWWDFN RI WKH JRXW � 7KHUH DUH � KRZHYHU �

HVSHFLDOO\ LQ D SULYDWH VXEXUEDQ UHVLGHQFH� ZKHUH VRPH YHU\ QHDW DUWLFOHV H[SRUWHG IURP*HUPDQ\ �

FKLOGUHQ DUH QRW XVHG WR WKH VLJKW RI GROOV RQ VWDOOV HVSHFLDOO\ WKH MRLQWHG GROOV � EXW WKH\ DUH WR
R

GHDU

RU EDUURZV � RU LQ VKRSJ � DQG FDQ VKRZHU D IHZ IRU WKH VWUHHW �KDZNHU � DQGZRXOG QRW VKRZ WR VXFK
EOHVVLQJV DQG FRPSOLPHQWV� ૺ *RG EH ZLG \RXU _ DGYDQWDJH � 7KHUH LV DOVR WKH SODVWHU GROOV � ZLWK
EKXWLIXO IDFHV WKLQ  DQG \RXUV WRR � P\ ODG\ � _ WKHPDWFK OHJV � , ZRQGHU KRZ WKH\ NHHS WKHLU
PD 
 DP �ZLWK D FXUWVH\ WR PLVWUHVV RUPDLG � � %X\ VWDQG � IRU WKH\ DUH YHU\ ROG �IDVKLRQHG � EXW WKH\
RQH RI WKHVH GROOV RI D SRRU ZRPDQ � VKXUH WKH\ 
 UH VHOO � IRU \RX QHYHU VHH D FKDQGOHU 
 V VKRS ZLQGRZ
EEXWLIXO GROOV DQG VKXWHG IRU WKHPDQJHOV R 
 WKH ZLWKRXW VHHLQJRQH RI WKHVHVWLFNLQJ LQ LW � DQG D IDOOLQJ
ZRUUXOG � � XQGHU VXFK FLUFXPVWDQFHV� , VD\ � D VDOH GRZQ DV LI LW ZDV GUXQN � 7KHQ WKHUH 
 V WKH ZD[

LV DOPRVW FHUWDLQ � , PD\ DGG WKDW WKH ZRUGV , GROOV � 6RPH RI 
 HP DUH PDGH RI ZD[ � DQG RWKHUV
KDYH JLYHQ , P\VHOI KHDUG D SRRU ,ULVK ZRPDQ � RI 
 SDSS\ PDVK\ � 
 DQG DIWHUZDUGV GLSSHG LQ ZD[ �

ZKRP , KDG VHHQ EHIRUH VHOOLQJ ODUJH SLQFXVKLRQV 7KH FKHDSHVWDQG EHVW PDUW IR
U

WKHVH LV LQ %DUEL
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FDQ � LW ZRXOG DVWRQLVK PDQ\ LI WKH\ NQHZ _ ZHQW LQWR WK
H

KRVSLWDO  DQG , ZDV OHIW WR VKLIW IR
U

H[DFWO\ ZKDW ZDV ODLG RQW LQ WKH FRXUVH RI D \HDU P\VHOI � :KHQ P\ PDVWHU ZHQW WR WKH KRVSLWDO ,

LQ GROOV � ,W ZRXOG EH LPSRVVLEOH � , WKLQN � WR DVFHU� KDG �� � �G � LQ P\ SRFNHW � , NQHZ , PXVW
WDLQ H[DFWO\ � EXW , WKLQN , FRXOG JXHVVVRPHWKLQJ GR VRPHWKLQJ � DQG � WR WHOO \RX WKH WUXWK � ,

QHDU WKH PDUN � 7KHUH DUH � DW OHDVW � DW WKLV WLPH GLGQ 
 W OLNH WKH EUXVK �PDNLQJ � , ZRXOG UDWKHU
RI UHDU � ZKHQ WKH IDLUV DUH FRPLQJ RQ � ILIW\ GROO � KDYH KDZNHG VRPHWKLQJ ZLWKRXW WKH WURXEOH RI

KDZNHUV �ZKR VHOO QRWKLQJ HOVH � 6D\ HDFK RI WKHVH PDNLQJ LW � , WKLQN QRZ , ZDV D OLWWOH DIIOLFWHG
VHOOVRQHGR]HQ GROOV SHUGD\ � DQG WKDW WKHLU DYHUDJH ZLWK OD]LQHVV � , ZDV SDVVLQJ /RQGRQ �EULGJH DQG
SULFH LV �G � HDFK � 7KDW LV MXVW ��� � D GD\ � DQG���� VDZ D PDQ VHOOLQJ 0DUVKDOO 
 V SRFNHW �ERRNV � ,

SHU ZHHN � ,Q WKH ZLQWHU WLPH VR PDQ\ DUH QRW NQRZHG KLP DIRUH � , WKRXJKW , VKRXOG OLNH WR WU\
VROG � EXW , KDYHQR GRXEW WKDW ��� � 
 V ZRUWK RI GROOV _ WKH SRFNHW �ERRN VHOOLQJ � DQG FRPPXQLFDWHG P\
DUH VROG HDFK ZHHN WKURXJKRXW WKH \HDU E\ /RQ � _ ZLVKHV WR WKH PDQ � KH WROG PH WKH\ FRVW HLJKW
GRQ KDZNHUV DORQH � RU MXVW XSRQ ����� � SHUDQQXP � VKLOOLQJV D GR]HQ � LI , OLNHG ZH ZRXOG SXUFKDVH D

7KH VKRSV VHOO DV PDQ\ DV WKH KDZNHUV � DQG WKH GR]HQ D 
WZL[W XV � ZH GLG VR � , UHFHLYHG KDOI D

VWDOOV DWWHQGLQJ IDLUV KDOI WKH DPRXQW � DQG \RQ GR]HQ � EXW , DIWHUZDUGV OHDUQHG WKDW P\ IULHQG
PD\ VDIHO\ VD\ WKDW WKH VXP WDNHQ IRU GROOV LQ DQG REWDLQHG VHYHQ IR

U

KLV VKDUH � DV WKH\ ZHUH VROG
DURXQG /RQGRQ LQ RQH \HDU DPRXQWV WR ����� � _ WKLUWHHQ WR WKH GR]HQ � , ZHQW WR &KDQFHU\ � ODQH

$ GROO �PHUFKDQW FDQ EHJLQ EXVLQHVVZLWK D WULIOH �ૻ _ ZLWK P\ ORW DQG ZDV YHU\ OXFN\ � , VROG WKH VL[
FRQWLQXHG P\ LQIRUPDQW � � D VKLOOLQJ ZLOO REWDLQ ERRNV WR RQH JHQWOHPDQ IR

U

VL[ VKLOOLQJV � LQ FRXUVH

D GR]HQ �G � GROOV � ,I \RX KDYH QR EDVNHW � FDUU\ _ , VRRQ REWDLQHGDQRWKHU VXSSO\ � WKDW GD\ , VROG IRXU
WKHP LQ \RXU DUPV � DOWKRXJK WKH\ GRQ 
 W VKRZ RII GR]HQ � DQG HDUQHG ��V � , ZDV VXFK D JRRGVHOOHU WKDW

WR VXFK DGYDQWDJH WKHUH DV WKH\ GR ZKHQ QLFHO\ _ 0DUVKDOO OHWPHKDYH �� � RU �O � 
 V ZRUWK RQ FUHGLW � DQG
EDVNHWHG � KRZHYHU � LI \RX 
 YH OXFN � \RX PD\ VRRQ , QHYHU SDLG KLP � , NQRZ WKDWZDV ZURQJ QRZ �

UDLVH D EDVNHW � IRU �V � �� � \RX FD
Q

JHW D YHU\ EXW , ZDV VXFK D IRROLVK FKDS � DQG XVHG WR VSHQG
QLFH RQH � DQG DOWKRXJK WKH GROO WUDGH LV QRW ZKDW P\ PRQH\ DV IDVW DV , JRW LW � , ZRXOG KDYH

LW XVHG WR EH � WKHUH DUH � � VDLG P\ LQIRUPDQW � � JLYHQ 0DUVKDOO D VKLOOLQJ WKH RWKHU GD\ LI , KDG

� ZRUVH JDPHV WKDQ WKDW \HW � , NQRZ � 2QHPDQ � � KDG RQH � IR
U , VHHKLP VHOOLQJ SHQQ\ ERRNV LQ WKH

ZKR LV QRZ LQ D YHU\ UHVSHFWDEOHZD\ RI EXVLQHVV VWUHHW � , WKRXJKW LW ZDV KDUG OLQHV � DQG KDG EHHQ

D UHJXODU JHQWOHPDQ 
 � ZDV D YHU\ IHZ \HDUV VXFK D JHQWOHPDQ WR
R

� 6RPHUVHW �KRXVH FRUQHU
DJR RQO\ D GROO �KDZNHU � $QRWKHU PDQ � ZKR KDG _ ZDV D FDSLWDO VWDQG IRU VHOOLQJ SRFNHW �ERRNV� 7KH
WZR KDQGV DQG RQO\ RQH DUP � SRRU IHOORZ � KH ZD\ , WRRN WR WKH GROOV ZDV WKLV � , PHW D JLUO
ZDV ERUQ ZLWK RQH DUP � DQG KDG WZR KDQGV � RQH ZLWK D GROO EDVNHW RQH GD\ DV , ZDV VWDQGLQJ DW

DSSHQGHG WR KLV DUP LQ WKH XVXDO ZD\ � DQG WKH 6RPHUVHW �KRQVH FRUQHU � VKH DQG , JRW D WDONLQJ �

RWKHU DWWDFKHG WR KLV VKRXOGHU � D IUHDN RI QDWXUH � :LOO \RX JR WR WKH 
 'HOSK\ WR QLJKW " VD\V , � VKH

, WKLQN � WKH\ FDOOHG LW � +RZHYHU � P\ RQH �DUPHG FRQVHQWHG� 7KH\ ZDV D SOD\LQJ 7RP DQG -HUU\
IULHQG NHHSV QRZ D YHU\ UHVSHFWDEOH OLWWOH VZDJ � DW WKLV WLPH � DOO WKH VWUHHW �VHOOHUV ZHQW WR VHH LW �

VKRS DW 1RUWK 6KLHOGV � LQ 1RUWKXPEHUODQG � � DQG RWKHU SHRSOH � DQG QLFH DQG FUDEEHG VRPH RQ

, LQTXLUHG RI P\ LQIRUPDQW ZKHWKHU KH RE � 
 HP ZDV � :HOO � ZH JRHV WR WKH 
 'HOSK\ DQG ,

MHFWHG WR UHODWH D OLWWOH RI KLV KLVWRU\ " +H UHSOLHG � VHHVKHU RIWHQ DUWHU WKDW � DQG DW ODVW JHWVPDUULHG �

ૺ QRW WKH OHDVW �ૻ DQG UHFRXQWHG DV IROORZV � 6KH XVHG WR EX\ KHU GROOV UHDG\ PDGH � , VRRQ

ૺ 7KH\ FDOOPH 'LFN WKH 'ROOPDQ � , ZDV � , ILQGV RXW ZKHUH WR JHW WKH KHDGV � � DQG WKH SURILWV
EHOLHYH � WKH ILUVW DV HYHU FULHG GROOV WKUHH D VKLOOLQJ ZKHQ ZH PDGH WKHP RXUVHOYHVZDV PXFK JUHDWHU �

LQ WKH VWUHHWV � $IRUH , EHJDQ WKH\ DOOD\V VWRRG :H EHJDQ WR VHUYH KDZNHUV DQG VKRSV � ZHQW WR

VWLOO ZLWK 
 HP � EXW , FULHG 
 HP RXW VDPH DV WKH\ %ULVWRO � VDYHG��� � � � FRPHV WR /RQGRQ DQG VSHQGV

GR PDFNUHO � WKDW LV WZHQW\ \HDUV DJR � , ZDVQ 
 W LW DOO � ZDONV EDFN WR %ULVWRO � DQG E\ WKH WLPH ZH
RULJLQDOO\ D GROO �VHOOHU � 0\ IDWKHU ZDV D SHQVLRQHU JRW WKHUH ZH KDG FOHDUHG PRUH WKDQ ���� :H

LQ *UHHQZLFK &ROOHJH � 0\ PRWKHU XVHG WR KDZN � ZHUH DERXW D PRQWK RQ WKH MRXUQH\ � DQG YLVLWHG
DQG KDG D OLFHQFH� , ZDV SXW WR VFKRRO LQ 6W � &KHOWHQKDP DQG RWKHU WRZQV � :H XVHG WR VSHQG
3DWULFN 
 V VFKRRO � /DQDUN  V �SDVVDJH� ZKHUH , UH � RXU PRQH\ YHU\ IRROLVKO\ � ZH ZHUH WR

R

IRQG RI

PDLQHG VL[ \HDUV � EXW , GLGQ 
 W OHDUQ PXFK � $W ZKDW ZDV FDOOHG JHWWLQJ RQ WKH VSUHH � <RX VHH
WKLUWHHQ \HDUV RI DJH , ZDV DSSUHQWLFHG WR D EUXVK ZHPLJKW EDYH GRQHZHOO LI ZH KDG OLNHG � EXWZH
DQG EURRPPDNHU 
 V �FRUQHU RI & � 6WUHHW � 6SLW � KDGQ 
 W WKH VHQVH� 0\ ZLIH JRW YHU\ FOHYHU DW WKH
DOILHOGV � 0\ PDVWHU ZDV QRW WKH KRQHVWHVW FKDS GROOV DQG VR GLG , � 7KHQ , WULHG P\ KDQG DW WKH

LQ WKH ZRUOG � IR
U

KH ERXJKW KDLU LOOHJDO � ZDV IRXQG ZD[ GROOV � DQG JRW WR PDNH WKHP YHU\ ZHOO � ,

RXW � DQG JRW WUDQVSRUWHG IRU VHYHQ \HDUV � $ PDQ SDLG D JXLQHD WR OHDUQ �

ZKR ZRUNHG IRU P\ PDVWHU WRRN PH WR ILQLVK P\ ૺ , ZDV VHOOLQJ ZD[ �GROOV RQH GD\ LQ /RQGRQ �

DSSUHQWLFHVKLS � WKLV PDQ DQG KLV ZLIH ZDV YHU\ DQG D JHQWOHPDQ DVNHGPH LI , FRXOG PHQG D ZD[
ROG SHRSOH � , XVHG WR ZRUN IRXU GD\V LQ WKH ILJXUH ZKRVH IDFHZDV EURNHQ � , UHSOLHG VHV � IRU
ZHHN � WZR IR

U

WKHP DQG WZR IR
U

P\VHOI � WKH , KDG PDGH D IH
Z

ZD[ KHDGV � ODUJHVL]H � IR
U

VRPH
RWKHU WZR GD\V , ZHQW RXW KDZNLQJ EURRPV DQG VKRZPHQ � , KDG PDGH VRPHPXUGHUHUV ZKR ZDV
EUXVKHV �DQG YHU\ RIWHQZRXOG FDUQ �� � RU �V � RQ D KXQJ � ODWHO\ , PDGH 5XVK DQG 0U � DQG 0UV �

6DWXUGD\ � EXW WLPHV ZDV EHWWHU WKHQ WKDQ WKH\ DUH 0DQQLQJ � EXW WKH VKRZPHQ FDQ 
 W DIIRUG WR JHW
QRZ � $UWHU WKDW � IRU VDNH RI JDLQ � , OHIW WKH ROG _ QHZ KHDGV QRZ � D �GD\V � VR WKH\ JHQHUDOO\ PDNHV
SHRSOH � , ZDVRIIHUHG��V � WR PDNH DQG KDZN � DQG LQ RQH KHDG GR IRU DO

O � VRPHWLPHV WKH\ FKDQJHV WKH
FRXUVH , WRRN LW � , UHPDLQHG ZLWK WKLV PDVWHU ILYH GUHVV � :HOO � DV , ZDV WHOOLQJ \RX � , ZHQW ZLWK
PRQWKV � KH ZDV DIIOLFWHG ZLWK UKHXPDWLF IHYHU � WKLV JHQWOHPDQ � DQG SURSRVHGWKDW KH VKRXOG KDYH
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D QHZ KHDG FDVW� IRU WKH IDFHRI WKH ILJXUH ZDV VR RI D VWLFN� NLWHV� DQG VXFK WKLQJV DV WLQ HJJ
PXFK EURNHQ � ,W ZDV $QGURFOHV SXOOLQJ WKH KROGHUV �

WKRUQ RXW RI WKH OLRQ 
 V IRRW � DQG ZDV WR EH H[ � _ 3HUKDSV RQ YHU\ IHZ EDUURZV RU VWDOOV DUH WR EH
KLELWHG � , JRW ��V � IRU PDNLQJ WKH QHZ KHDG � VHHQ DOO WKH DUWLFOHV , KDYH HQXPHUDWHG� EXW WKH\
7KH JHQWOHPDQ DVNHG PH LI , NQHZ WKH VWRU\ DUH DO

O
ૺ LQ WKH WUDGH �ૻ DQG � LI QRW IRXQG LQ WKLV

DERXW $QGURFOHV � 1RZ , KDG QHYHU KHDUG RQ KLP PDQ 
 V VWRFN � PD\ EH IRXQG LQ KLV QHLJKERXU 
 V �

DIRUH � EXW , GLGQ 
 W OLNH WR FRQIHVV P\ LJQRUDQFH � 7KLQJV ZKLFK DWWDLQ RQO\ D WHPSRUDU\ VDOH � VXFK

VR , VD\V 
 \HV � 
 WKHQ KH RIIHUVPH ���� D ZHHN WR DV JDOYDQLF ULQJV � WKH /RUG 
 V 3UD\HU LQ WKH FRP
GHVFULEH LW LQ WKH )ORUD *DUGHQV � ZKHUH LW ZDV WR SDVV RI D VL[SHQFH � JXWWD �SHUFKD KHDGV � 	 F � � DUH

EH H[KLELWHG � , DW RQFH DFFHSWHG WKH HQJDJHPHQW � DOVR WR EH IRXQG � GXULQJ WKH SRSXODU GHPDQG � LQ

EXW , ZDV LQ D ELW RI D IL[ � IRU , GLGQ 
 W NQRZ WKH PLVFHOODQHRXV WUDGHU 
 V VWRFN �

ZKDW WR VD\ � , LQTXLUHG RI D JRRGPDQ\ SHRSOH � (DFK RI WKH DUWLFOHV HQXPHUDWHG LV UHWDLOHG DW

EXW QRQH RQ 
 HP FRXOG WHOO PH � DW ODVW , ZDV LG � ૺ 2QO\ D SHQQ\ �ૻ LV WKH FU
\ � ૺ SLFN 
 HP RXW

DGYLVHG WR JR WR 0U � &KDUOHV 6ORPDQ � \RX NQRZ DQ\ZKHUH � ZKHUHYHU \RXU WDVWH OLHV � RQO\ D

ZKR , PHDQ � KLP DV PDNHV D VRQJ DQG VLQJV LW SHQQ\ � D SHQQ\ � D SHQQ\ � � %XW RQ D IHZ RWKHU
GLUHFWO\ � , ZDV WROG KH ZULWHV WKLQJV IRU SHRSOH � _ EDUURZV DUH JRRGV� PL[HG ZLWK WKH ૺ SHQQ\ �

, ZHQW � DQG KH ZURWH PH RXW D SDWWHU � , DVNHG ZDUHV � RI D KLJKHU SULFH � VXFK DV NQLYHV DQG
KLP KRZ PXFK KH FKDUJHG � KH VDLG �ૺ 1RWKLQJ P\ IRUNV � PXVWDUG SRWV � VKDPEHHU JODVVHV �WKH JODVVHV
PDQ � 6DUWLQO\ KH ZDVQ 
 W ORQJ D �GRLQJ LW � EXW LW ZKLFK DSSHDU WR KROG EHHU IURWKLQJ WR WKH EULP � �

ZDV YHU\ NLQG RI KLP � , JRW ZKDW 0U � 6ORPDQ KLJKHU �SULFHG DUWLFOHV RI MHZHOOHU\ � VNLSSLQJ �URSHV �

ZURWH RXW IRUPH SULQWHG � DQG WKLV , VWXFN LQVLGH GUXPV � FKLQD RUQDPHQWV � 	 F � $W WKHVH EDUURZV
P\ KDW � WKH SHRSOH FRXOGQ 
 W VHH LW � WKRXJK , GDUH WKH SULFHV UXQ IURP OG � WR �� �

VD\ WKH\ ZRQGHUHG ZKDW , ZDV ORRNLQJ LQ P\ KDW 7KH SUDFWLFH RI VHOOLQJ E\ FRPPLVVLRQ� WKH
DERXW � +RZHYHU � LQ D ZHHN RU VR � , JRW LW E\ VDPH DV , KDYH VKRZQ WR SUHYDLO DPRQJ WKH
KHDUW � DQG FRXOG VSHDN LW ZHOO HQRXJK � $IWHU H[ � FRVWHUV � H[LVWV DPRQJ WKH PLVFHOODQHRXV GHDOHUV RI

KLELWLQJ $QGURFOHV , JRW DQ HQJDJHPHQW ZLWK ZKRP , DP WUHDWLQJ � ZKR DUH NQRZQ DPRQJ VWUHHW
DQRWKHU ZD[ZRUN VKRZ � � QDPHG %LDQFLV � DQG _ IRON DV ૺ VZDJ �EDUURZPHQ � � RU � LQ WKH SRSXODU
DIWHUZDUGV DW RWKHU VKRZV � , ZDV FRQVLGHUHG D HOOLSVLV � � SHQQ\ VZDJV � � WKH ZRUG ૺ VZDJ � PHDQ
YHU\ JRRG GRRUVPDQ LQ WLPH � EXW WKHUH 
 V YHU\ OLWWOH _ LQJ � DV , EHIRUH VKRZHG � D FROOHFWLRQ � D ORW �

WR EH JRW E\ WKDW QRZ � VR ZH NHHSV WR WKH GROO\ 7KH ૺ VZDJ �PHQ � DUH RIWHQ FRQIRXQGHG ZLWK
EXVLQHVV � DQG ILQGV ZH FDQ JHW D EHWWHU OLYLQJ DW WKH � OR

W
�VHOOHUV ૻ � VR WKDW , SURFHHG WR VKRZ WKH

WKDW WKDQ DQ\WKLQJ HOVH� 0H DQG WKH ROG ZRPDQ GLIIHUHQFH �

FDQ HDUQ ,O � D ZHHN � EDG DQG DO
O

DV WKLQJV DUH � 7KH /RW � 6HOOHUV SURSHU � DUH WKRVHZKR YHQG D

EXW ZH 
 UH REOLJHG WR KDZN �ૻ YDULHW\ RI VPDOO DUWLFOHV � RU ૺ D ORW � � DO
O

IRU �G �

$ � ORW � IUHTXHQWO\ FRQVLVWV RI D VKHHW RI VRQJV� D

2
)

7+( ૺ 6:$* �%$552:0(1� � $1' � /27 &KLQHVH SX]]OH � D �O � QRWH �%DQN RI (OHJDQFH � �

6(//(56 � � DQ ([KLELWLRQ VQXII �ER[ �FRQWDLQLQJ � VSRRQV� �

D KDOI MDFN �KDOI VRYHUHLJQ � � D JROG ULQJ � D VLOYHU
7+( ૺ VZDJ � �PLVFHOODQHRXV � EDUURZ LV RQH RI ULQJ � DQG D FKDVHG NHHSHUZLWK URVH � WKLVWOH � DQG
WKH REMHFWV LQ WKH VWUHHWV ZKLFK DWWUDFWV � SHUKDSV VKDPURFN RQ LW � 7KH ORWV DUH GLYHUVLILHG ZLWK
PRUH UHDGLO\ WKDQ DQ\ RWKHU � WKH UHJDUGV RI WKH SDFNV RI D IH

Z

FDUGV � OLWWOH SHZWHU RUQDPHQWV �
SDVVHU� E

\
� 7KHUH DUH VR PDQ\ DUWLFOHV DQG RI VXFK ER[HV RI VPDOO ZRRGHQ WR\V � VKLUW �EXWWRQV � EDE\

YDULRXV XVHV � WKH\ DUH RIWHQ VR FORVHO\ SDFNHG � VR WKLPEOHV � EHDGV � WLQ\ VFHQWERWWOHV � DQG VXFK OLNH �
QHZ DQG FOHDQ ORRNLQJ � DQG HYHU\ KHUH DQG WKHUH 7KH ૺ SHQQ\ DSLHFH � RU � VZDJ ૻ WUDGH � DV FRQ

�� WDVWHIXOO\ DUUDQJHG � WKDW WKLV VWUHHW �WUDGHU 
 V WUDGLVWLQJXLVKHG IURP WKH � SHQQ\ ORWV � YHQGHGE\
EDUURZ UHDOO\ UHSD\V DQ H[DPLQDWLRQ � +HUH DUH WKH ORW �VHOOHUV � ZDV RULJLQDWHG E\ D PDQ ZKR � VRPH
VSUHDG RQ WKH IODW SDUW RI WKH EDUURZ � SHSSHU �� \HDUV DJR � VROG D YDULHW\ RI WULIOHV IURP D WHD
FUXHWV RU ER[HV � WHD � FDGGLHV � QXWPHJ �JUDWHUV � WUD\ LQ 3HWWLFRDW �ODQH � 0\ LQIRUPDQW KDG KHDUG
YLQHJDU �HUXHWV � SHQ �FDVHV� JODVV RU FKLQD �KDQGOHG KLP VD\ � IRU WKH RULJLQDO ૺ SHQQ\ D SLHFH � GLHG
SHQV � SRW RUQDPHQWV � EHDGV � HDU �ULQJV � ILQJHU �ULQJV IRXU \HDUV DJR � WKDW KH GLG LW WR JHW ULG RI WKH RGGV

�SODLQ RU ZLWK ૺ VWRQHV � � � FDVHV RI VFHQW �ERWWOHV � DQG HQGV RI KLV VWRFN � 7KH V\VWHP � KRZHYHU � DW

GROOV � QHHGOH �FDVHV� SLQFXVKLRQV� ([KLELWLRQ PHGDOV RQFHDWWUDFWHG SRSXODULW\ � DQG WKH IRUWXQDWH VWUHHW
DQG � IUDPHV ૻ �IUDPHG SLFWXUHV � � ZDWFKHV � VKDZO � VHOOHU SURVSHUHG DQG ૺ GLHG ZRUWK PRQH\ � � $W
SLQV � H[WLQJXLVKHUV � WUXPSHWV DQG RWKHU WR\V � WKDW SHULRG SHQQ\ JRRGV �H[FHSWLQJ VXFK WKLQJV DV

NDOHLGRVFRSHV � VHDOV � FRPEV � ORFNHWV � WKLPEOHV � ERQH VZHHW �VWXIIV � SDVWU\ � 	 F � � ZHUH IDU OHVV QXPHURXV
WRRWK �SLFNV � VPDOO SOD\LQJ � FDUGV � WHHWRWXPV � VKXW � LQ WKH VWUHHWV � DQG \HW , KDYH QHYHU PHW ZLWK DQ

WOH �FRFNV � NH\ �ULQJV � VKLUW �VWXGV RU EXWWRQV � KRRNV ROG VWUHHW �WUDGHU � D VWDWHPHQW IXOO\ ERUQH RXW E\

DQG H\HV � FRDW �VWXGV � PRQH\ �ER[HV � VSRRQV� ER[HV RO
G

DQG LQWHOOLJHQWPHFKDQLFV � ZKR GLG QRW SUR

RI WR\V � HDUWKHQZDUH �PXJV � DQG JODVV DUWLFOHV � VXFK QRXQFH VSDUH SHQQLHV WR EH IDU PRUH DEXQGDQW LQ

DV VDOW �FHOODUV DQG VPHOOLQJ �ERWWOHV � 2Q RQH EDUURZ WKRVH GD\V DPRQJ WKH SRRUHU DQG HYHQ PLGGOH
ZHUH ��� DUWLFOHV � FODVVHV� 7KHUHZHUH � PRUHRYHU � IDU IHZHU VWUHHW
$W WKH EDFN DQG VLGHV RI WKH VZDJ �EDUURZ DUH FKDSPHQ� VR WKDW WKLV QRYHO PRGH RI EXVLQHVV KDG

JHQHUDOO\ DUWLFOHV ZKLFK DUH EHVW GLVSOD\HG LQ DQ HYHU\ FKDQFH WR WKULYH �

HUHFW SRVLWLRQ � 7KHVH DUH FKLOGUHQ 
 V ZRRGHQ 7KH RULJLQ RI ૺ ORW �VHOOLQJ �ૻ RU VHOOLQJ � SHQQ\
VZRUGV � ZKLSV � FOLPELQJ PRQNH\V � DQG WXPEOHUV � ORWV � LQVWHDG RI SHQQ\ DUWLFOHV � ZDV PRUH FXULRXV �

MRLQWHG VQDNHV WZLVWLQJ WR WKH ZLQG IURP WKH WRS _ ,W ZDV FRPPHQFHG E\ DQ LQJHQLRXV 6ZLVV � � �
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�DERXW D \HDU DIWHU WKH ૺ SHQQ\ DSLHFH� WUDGH�� � WR ��V� OHVV� DFFRUGLQJ WR WKH EDUJDLQLQJ SRZHUV RI
NQRZQ LQ WKH VWUHHW FLUFOHV DV ૺ 6ZHGH�ૻ +H ZDV WKH EX\HU� 7KH PDQ
V UHDVRQ IRU VHOOLQJ ZDV WKDW
D UHIXJHH�� D 5RPDQ &DWKROLF� DQG � D KRW SROL � _ WKH )DLU ZDV ૺ QR JRRG � � WKDW LV WR VD\� WKH IDU
WLFLDQ� +H VSRNH DQG XQGHUVWRRG (QJOLVK ZHOO� PHUV KDG QR PRQH\� DQG WKHLU ODERXUHUV UHFHLYHG
EXW KDG QR V\PSDWK\ ZLWK WKH OLEHUDO SDUWLHV LQ RQO\ ��� D ZHHN� VR WKHUH ZDV QR GHPDQG � WKH
WKLV FRXQWU\� ૺ +H ZDV D UHSXEOLFDQ�ૻ KH ZRXOG VZDJ�VHOOHU� WKHUHIRUH� UDWKHU WKDQ LQFXU WKH
VD\� ૺ DQG WKH &KDUWLVWV ZHUH RQO\ PLON DQG WURXEOH DQG H[SHQVH RI KDYLQJ WR FDUU\ KLV ZDUHV
ZDWHU�ૻ :KHQ KH HVWDEOLVKHG KLV ORW�VHOOLQJ KH _ EDFN WR /RQGRQ � VROG DW D ORVV WR D VKRSNHHSHU LQ
XVHG WR SODFH WR KLV PRXWK DQ LQVWUXPHQW� ZKLFK _ 0DLGVWRQH� ZKR ZDQWHG D VWRFN�
ZDV GHVFULEHG WR PH DV ૺ OLNH D GRXEOHG FDUG�ૻ _ 7KH VZDJ�EDUURZPHQ VHOOLQJ RQ FRPPLVVLRQ
DQG SOD\ XSRQ LW YHU\ ILQHO\� 7KLV ZRXOG DWWUDFW _ KDYH �V� LQ HYHU\ ��V� ZRUWK RI JRRGV WKDW WKH\
D FURZG� DQG KH ZRXOG WKHQ DGGUHVV WKHP LQ JRRG VHOO� 7KH FRPPLVVLRQPD\ DYHUDJH IURP ��� WR ����
(QJOLVK � EXW ZLWK D VOLJKW IRUHLJQ DFFHQW � � 0\ D ZHHN LQ WROHUDEOH ZHDWKHU� EXW DV LQ EDG� DQG
IUHQWV � FRPH WR PH� DQG , ZLOO VKRZ \RX P\ HVSHFLDOO\ LQ IRJJ\ ZHDWKHU� WKH WUDGH FDQQRW EH
PXVLFDO LQVWUXPHQWV�ZKLFK ZLOO SOD\ ,WDOLDQ� 6ZLVV� SURVHFXWHGDW DO

O � �� � �G � PD\ EH WKH KLJKHVW DYHU
)UHQFK � 6FRWFK � ,ULVK � RU DQ\ WXQHV � $QG KHUH DJH � RU ��V � WKH \HDU WKURXJK �

\RX VHH EHDXWLIXO FKHDS ORWV RI XVHIXO WLQJV � DQG 7KH FKDUDFWHU RI WKH SHQQ\ VZDJ �PHQ EHORQJV
HOHJDQW WLQJV � $ SHQQ\ D ORW � D SHQQ\ D ORW �ૻ _ PRUH WR WKDW RI WKH FRVWHUPRQJHUV WKDQ WR DQ\
7KH DUUDQJHPHQW RI WKH ૺ ORWV � ZDV VLPLODU WR RWKHU FODVV RI VWUHHW �IRON � 0DQ\ RI WKHP GULQN DV

ZKDW LW LV DW SUHVHQW � EXW WKH FRPSRQHQWV RI WKH IUHHO\ DV WKHLU PHDQV ZLOO SHUPLW � , ZDV WROG RI D

SHQQ\ZRUWK ZHUH IDU OHVV QXPHURXV � 7KLV PDQ PDWFK EHWZHHQ D WHHWRWDOOHU DQG D EHHU �GULQNHU �

FDUULHG RQ D JRRG WUDGH LQ /RQGRQ IRU WZR RU DERXW QLQH \HDUV DJR � ,W ZDV IRU �� � D VLGH � DQG
WKUHH \HDUV � DQG WKHQ DSSOLHG KLV LQGXVWU\ WR D WKH ૺ &KDPSLRQVKLS � � (DFKPDQ VWDUWHG ZLWK DQ
FRXQWU\ PRUH WKDQ D WRZQ FDUHHU� +H GLHG DERXW HTXDO VWRFN � DOLNH LQ DOO UHVSHFWV� EXWP\ LQIRUPDQW
ILYH RU VL[ \HDUV DJR � DW KLV DERGH LQ )DVKLRQ �VWUHHW � , KDG IRUJRWWHQ WKH SUHFLVH QXPEHU RI DUWLFOHV �

6SLWDOILHOGV � ૺ ZRUWK PRQH\ � � $W WKH WLPH RI KLV _ 7KH\ SDWWHUHG � WZHQW\ � ILYH \DUGV DSDUW RQH IURP
GHFHDVH KH ZDV WKHSURSULHWRU RI WZR ORGJLQJ �KRXVHV � DQRWKHU � WKUHH KRXUV LQ -DPHV �VWUHHW � &RUHQW
RQH LQ 6SLWDOILHOGV � WKH RWKHU LQ %LUPLQJKDP � ERWK _ JDUGHQ � WKUHH KRXUV LQ WKH %ODFNIULDUV �URDG � DQG

, DP WROG � ZHOO FRQGXFWHG � WKH FKDUJH ZDV �G � D WKUHH KRXUV LQ 'HSWIRUG � 7KH WHHWRWDOOHU ZDV
QLJKW � +H GL

G

QRW UHVLGH LQ HLWKHU � EXW HPSOR\HG ૺ VROG RXW � LQ VHYHQ �DQG � D �KDOI KRXUV � ZKLOH KLV

ૺ GHSXWLHV � � , PD\ REVHUYH WKDW KH VROG KLV ૺ PX � RSSRQHQW � DQG WKH FRQWHVW VHHPV WR KDYH EHHQ
VLFDO LQVWUXPHQWV � � DOVR � DW OG � HDFK � EXW WKH VDOH FDUULHG RQ YHU\ JRRG�KXPRXUHGO\ � DW WKH QLQH
ZDV LQVLJQLILFDQW � ૺ 2QO\ KLPVHOI VHHPHGPDVWHU KRXUV 
 HQG � KDG IRXU GR]HQ DUWLFOHV OHIW � DQG ZDV

RI 
 HP � � VDLG RQHPDQ � ૺ ZLWK RWKHU SHRSOH WKH\ UDWKHU H[KDXVWHG � RU � DV LW ZDV GHVFULEHG WR PH �

ZHUH QR EHWWHU QRU D -HZ 
 V �KDUS � � ૺ WROG RXW �ૻ 7KH UHVXOW � DOEHLW � ZDV QRW ORRNHG

2
I

WKH ૺ SHQQ\ DSLHFH ૻ VWUHHW �YHQGRUV � WKHUH XSRQ � , ZDV DVVXUHG � DV DQ\WKLQJ YHU\ GHFLVLYH RI

DUH DERXW ��� LQ /RQGRQ � ��� KDYLQJ EDUURZV � WKH UHODWLYH PHULWV RI EHHU RU ZDWHU � DV WKH VRXUFH
DQG �� VWDOOV RU SLWFKHV RQ WKH JURXQG � 6RPH RI VWUHQJWK RU LQVSLUDWLRQ RI � SDWWHU � � 7KH WHH
HYHQ VHOO DW ૺ D KDOISHQQ\ DSLHFH � � EXW FKLHIO\ WR WRWDOOHU ZDV WKH VPDUWHU � WKRXJK KH GLG QRW DSSHDU
JHW ULG RI LQIHULRU ZDUHV � RU ZKHQ � FUDFNHGXS � � WKH VWURQJHU � PDQ � KH DEDQGRQHG WKH FKDPSLRQ
DQG XQDEOH WR � VSULQJ � D EHWWHU VWRFN � 7KH EDU VKLS � DQG ZHQW LQWR DQRWKHU WUDGH IRXU \HDUV DJR �

URZV DUH � IHHW E\ � � DUH ZHOO EXLOW LQ JHQHUDO � _ 7KH SDWWHU RI WKH VZDJ �PHQ KDV QRWKLQJ RI WKH
DQG FRVW ��� � HDFK� 7KHVH EDUURZV � ZKHQ IXOO\ _ KXPRXU RI WKH SDSHU �ZRUNHUV � LW LV PHUHO\ GH
VWRFNHG � DUH YHU\ KHDY\ �DERXW � FZW � � � VR WKDW LW FODUDWRU\ WKDW WKH H[WHQVLYH VWRFN RIIHUHG RQ VXFK
UHTXLUHV D VWURQJPDQ WR SURSHO RQH DQ\ GLVWDQFH � _ OLEHUDO WHUPV WR WKH SXEOLF ZRXOG IXUQLVK D ZKROH
DQG WKRXJK RFFDVLRQDOO\ WKH PDQ 
 V ZLIH RIILFLDWHV VDOH VKRS � WKDW VXFK DQRWKHU RSSRUWXQLW\ IRU FKHDS

DV WKH VDOHVZRPDQ� WKHUH LV DOZD\V D PDQ FRQ � SHQQ\ZRUWKV FRXOG QHYHU E\ DQ\ SRVVLELOLW\ RFFXU
QHFWHG ZLWK WKH EXVLQHVV � ,Q P\ GHVFULSWLRQ RI DJDLQ � DQG WKDW LW ZDV D GXW\ RQ DO

O

ZKR KHDUG WKH

D VWRFN RI SHQQ\ JRRGV � , KDYH PHQWLRQHG WKDW SDWWHUHU WR EX\ DW RQFH �

WKHUH ZHUH ��� DUWLFOHV � WKHVH ZHUH FRXQWHG RQ D 7KHPHQ KDYLQJ WKHLU RZQ 
EDUURZV RU VWDOOV
EDUURZ LQ D VWUHHW QHDU WKH %ULOO � �EXW SUREDEO\ RQ �EXW WKH VWDOO �WUDGH LV VPDOO � EX\ WKHLU JRRGV DV

DQRWKHU RFFDVLRQ �ZKHQ WKHUH DSSHDUHG D EHWWHU WKH\ ILQG WKHLU VWRFN QHHGV UHSOHQLVKPHQW DW WKH
FKDQFH RI VHOOLQJ � WKHUHPLJKW EH ��� DUWLFOHV � VXFK VZDJ VKRSV � ૺ ,W ZDV D JRRG WUDGH DW ILUVW � VL

U � �

WKLQJV DV ULQJV DQG WKH OLNH DGPLWWLQJ RI EHLQJ VDLG RQH PDQ � ૺ DQG IR
U

LWV QRW EHLQJ D JRRG
VWRZHG E\ WKH KXQGUHG LQ YHU\ VPDOO FRPSDVV� WUDGH QRZ � ZH PD\ SDUWO\ EODPH RQH DQRWKHU �

7KH JUHDW GLVSOD\ � KRZHYHU � LV RQO\ RQ WKH RFFD 7KHUH ZDV D FXWWLQJ GRZQ WUDGH DPRQJ XV �

VLRQ RI KROLGD\V � RU ૺ ZKHQ D PDQ VWDUWV DQG ZDQWV %ODFN HDUULQJV ZHUH ERXJKW DW ��G � WKH GR]HQ �

WR VWXQ \RX ZLWK D VKRZ � � $W 0DLGVWRQH )DLU DQG VROG DW D ORVV DW OG � HDFK� 6R ZHUH FKLOGUHQ 
 V

WKH RWKHU GD\ � D /RQGRQ VWUHHW �VHOOHU � UDWKHU ZHOO WUDS �EDWV � DQG PRQNH\V XS VWLFNV � EXW WKH\ DUH

WR GR � VROG KLV HQWLUH VWRFN RI SHQQ\ DUWLFOHV WR D QRZ �G � D GR]HQ � 6RPHWLPHV� VL
U � DV , NQRZ �

VKRSNHHSHU RI WKH WRZQ � DQG ZKHQ FRXQWHG WKHUH WKHPDVWHU RI D VZDJ �EDUURZ JHWVVHUYHG RXW � <RX
ZHUH H[DFWO\ ILIWHHQ JURVV � RU ���� ૺ SLHFHV � DV VHH � D PDQ PD\ RQFH RQ D WLPH KDYH D JRRGGD\ �

WKH\ DUH VRPHWLPHV FDOOHG � 7KHVH� YHQGHG DW �G � DQG WDNH DV PXFK DV �� � :HOO � QH[W GD\ KH 
 OO

HDFK � ZRXOG UHDOL]H MXVW �� � � DQG ZRXOG FRVW � XVH SDUW RI WKDWPRQH\ � DQG JR DV D SHQQ\ VZDJ
ZKROHVDOH � DERXW �� � � RU IRU UHDG\ PRQH\ � DW WKH RQ KLV RZQ DFFRXQW � RU HOVHKH 
 OO EX\ WKLQJV KH LV

VZDJ �VKRSV � ZKHUH WKH\ PD\ EH ERXJKW � IURP ���� VROG RXW RI � DQG ZRUN WKHP RQ KLV RZQ DFFRXQW RQ



/21'21 /$%285 $1' 7+( /21'21 3225 � ���

KL
V

PDVWHU 
 V EDUURZ � $OO ULJKW � VL
U � KLV PDVWHU � ZDV SXW � , QHHG RQO\ UHSHDW LQ WKLV SODFH WKDW

PDNHVKLP D FRQYHQLHQFH IR
U

KLV RZQ SRFNHW � DQG WKH ER[ �XVXDOO\ RI PDKRJDQ\ � FRQWDLQV D ERDUG �

�� KL
V

PDVWHUPD\ EH PDGH D FRQYHQLHQFH IR
U

WKH ZLWK QXPEHUHG SDUWLWLRQV � ZKLFK LV VHW VSLQQLQJ �

PDQ 
 V � :KHQ KH WDNHV WKH EDUURZ EDFN DW WKH E\ PHDQV RI D FHQWUDO NQRE � RQ D SLYRW � WKH OLG

ZHHN 
 V HQG � LI KH 
 V EHHQ GRLQJ D OLWWOH RQ KLV RZQ LV WKHQ SODFHG RQ WKH ER[ � D SHD LV VOLSSHG
GRGJH� WKHUH 
 V WKH VWRFN � DQG WKHUH 
 V WKH PRQH\ WKURXJK D KROH LQ WKH OLG � DQG RQ WKH QXPEHU RI

,W 
 V DOO ULJKW EHWZHHQ D ULFK PDQ DQG D SRRU WKH SDUWLWLRQ LQ ZKLFK WKH SHD LV IRXQG GHSRVLWHG �

PDQ WKDW ZD\ � WXUQ DQG WXUQ DERXW 
 V IDLU SOD\ � � ZKHQ WKHPRWLRQ KDV FHDVHG�GHSHQGVWKH UHVXOW � 7KH
7KH ORW �VHOOHUV DUH � ZKHQ WKH ZKROH ERG\ DUH WDEOH � RU ERDUG � LV WKXV DGDSWHG IRU WKHGHWHUPLQDWLRQ

LQ /RQGRQ � DERXW ��� LQ QXPEHU � EXW WKH\ DUH RI WKDWPRGH RI UDLVLQJ PRQH\ � SRSXODUDPRQJ FRVWHU
WKUHH WLPHV DV LWLQHUDQW LQWR WKH FRXQWU\ DV DUH PRQJHUV DQG RWKHU VWUHHW �IRON � ZKR LQ WKHLU YHU\
WKH WUDGHUV LQ WKHKHDYLHU DQG OLWWOH SRUWDEOH VZDJ � FKDULWLHV FUDYHVRPHH[FLWHPHQW � ,PHDQ D ૺ UDIIOH � �

EDUURZV � 7KH ORW � VHOOHUV QHDUO\ DO
O

YHQG WKHLU RU LW PD\ EH XVHG IR
U

SOD\ � E\ RQH RU PRUH SHUVRQV �

JRRGVIURP WUD\V VOXQJ IURP WKHLU VKRXOGHUV � 7KH WKH KLJKHVW QXPEHU ૺ VSXQ � GHWHUPLQLQJ WKH
EHVW ORFDOLWLHV IRU WKH ORW �VHOOHUV DUH 5DWFOLIIH �KLJK � _ ZLQQHU � 7KHVH VWUHHW �VROG WDEOHV PD\ VWLOO EH

ZD\ � &RPPHUFLDO �URDG � :KLWHFKDSHO � 0LQRULHV � SXW WR DQRWKHU XVH � ,Q WKH VPDOOHU VRUW � � JRLQJ QR

7RZHU �KLOO � 7RROH\ �VWUHHW � 1HZLQJWRQ �FDXVHZD\ � KLJKHU WKDQ IRXUWHHQ �ૻ RQHGLYLVLRQ LV EODQN � 7KXV
:DOZRUWK � %ODFNIULDUV DQG :HVWPLQVWHU �URDGV � DQ\ RQHPD\ SOD\DJDLQVW DQRWKHU � RU VHYHUDO RWKHUV
/RQJ �DFUH � +ROERUQ � DQG 2[IRUG �VWUHHW � 7R WKLV VSLQQLQJ LQ WXUQV � WKH ૺ EODQN � EHLQJ D FKDQFH LQ

OLVW PD\ EH DGGHG WKH %ULOO � 7RWWHQKDP �FRXUW �URDG � WKH ૺ EDQNHU 
 V � IDYRXU � 6RPH RI WKH WDEOHV� KRZ
DQG WK

H

RWKHU VWUHHW �PDUNHWV � RQ 6DWXUGD\ HYHQ HYHU � DUH QXPEHUHG DV KLJK DV �� � RU DV D VHOOHU RI

LQJV � ZKHQ VRPH RI WKHVH SODFHVDUH DOPRVW LPSDV � WKHP GHVFULEHG LW � � VLQJOH DQG GRXEOH ]HUR � EDQJ �

VDEOH � 7KH EHVW SODFHV IRU WKH VZDJ �EDUURZ WUDGH D )UHQFK JDPH� �

DUH DOVR WKRVH , KDYH VSHFLILHG � 7KHLU FXVWRPHUV� 7KLV FXULRXV VWUHHW �WUDGH KDV EHHQ FDUULHG RQ IRU
DOLNH IR

U

WKH XVHIXO DQG IDQF\ DUWLFOHV � DUH WKH VHYHQ \HDUV � EXW ZLWK IUHTXHQW LQWHUUXSWLRQV � E\

ZRUNLQJ �FODVVHV� DQG WKH FKLHI VDOH LV RQ 6DWXUGD\V RQHPDQ � ZKR � XQWLO ZLWKLQ WKHVH IHZ ZHHNV � ZDV
DQG 0RQGD\V � 2QH VZDJ �PDQ WROG PH WKDW KH WKH VROH WUDGHU LQ WKH DUWLFOH � 7KHUH DUH QRZ EXW
WKRXJKW KH FRXOG VHOO EHWWHU LI KH KDG D OHVV WZR VHOOLQJ URXOHWWH �ER[HV DW DOO UHJXODUO\ � 7KH
FURZGHG EDUURZ � EXW KLV PDVWHU ZDV VR NHHQ RI ORQJ �HVWDEOLVKHG VDOHVPDQ ZHDUV PXVWDFKLRV � DQG
PRQH\ WKDW KH ZRXOG PDNH KLP WU\ HYHU\WKLQJ � KDV D JRRGGHDO WKH ORRN RI D IRUHLJQHU � 'XULQJ

,W PDGH VHOOLQJ PRUH WLUHVRPH � WRR � KH VDLG � IRU D KLV VHYHQ \HDUV 
 H[SHULHQFH KH KDV VROG � KH FDOFX
SRRU FRXSOHZKR KDG D SHQQ\ RU WZR WR OD\ RXW ODWHV � �� ���� URXOHWWH �ER[HV � DW D SURILW RI IURP
ZRXOG IL[ RQ KDOI WKH WKLQJV WKH\ VDZ � DQG FKDQJH ���� � WR ���� � 7KH SULFHV �UHWDLO � DUH IURP OV � WR

WKHP IR
U

RWKHUV � EHIRUH WKH\ SDUWHG ZLWK WKHLU �� � � DW ZKLFK KLJK DPRXQW P\ LQIRUPDQW RQFH
PRQH\ � GLVSRVHG RI ૺ D URXOHWWH � LQ WKH VWUHHW � +H KDV
RI WKH SHQQ\ � D �SLHFH VHOOHUV WUDGLQJ RQ WKHLU VROG � KRZHYHU � PRUH DW �V � WKDQ DW DO

O

RWKHU UDWHV
RZQ DFFRXQW � WKH UHFHLSWV PD\ EH VPDOOHU WKDQ WRJHWKHU � 7KH ૺ VKLOOLQJ URXOHWWH ૻ LV DERXW WKUHH
WKRVH RI WKHPHQ ZKR ZRUN WKHKXJH VZDJ �EDUURZV _ LQFKHV LQ GLDPHWHU � WKH RWKHUV SURSRUWLRQDWHO\

RQ FRPPLVVLRQ � EXW WKHLU SURILWV DUH JUHDWHU� &DO � ODUJHU � 7KHVHZDUHV DUH*HUPDQ PDGH � ERXJKW DW

FXODWLQJ WKDW ��� RI WKHVH WUDGHUV DUH � WKH \HDU D VZDJ �VKRS � DQG UHWDLOHG DW D SURILW RI IURP �� WR

URXQG � LQ /RQGRQ � VRPHDUH DEVHQW DOO WKHVXPPHU �� SHU FHQW � 7KH\ DUH FDUULHG LQ D EDVNHW � RQH

DW FRXQWU\ IDLUV � DQG RQ DQ\ IDYRXUDEOH RSSRUWX � EHLQJ KHOG IR
U

SXEOLF H[DPLQDWLRQ LQ WKH YHQGRU 
 V
QLW\ � ZKLOH D QXPEHU RI VZDJ �EDUURZPHQ OHDYH _ KDQG �

WKDW HPSOR\PHQW IR
U

FRVWHUPRQJHULQJ RQ WKHLU RZQ _ ૺ 0\ EHVW FXVWRPHUV� � VDLG WKH H[SHULHQFHG
DFFRXQW\ � DQG WKDW HDFK WDNHV �� � ZHHNO\ � ZH ILQG PDQ LQ WKH EXVLQHVV � ૺ DUH VWRFN �EURNHUV � WUDYHO

QR OHVV WKDQ �� ����� � WKXV H[SHQGHG LQ WKH VWUHHWV OHUV � DQG SDUVRQV � SHRSOH WKDW KDYH VSDUH WLPH RQ

RI /RQGRQ LQ D \HDU � WKHLU KDQGV � � � , PHDQ E\ 
 WUDYHOOHUV � 
 JHQWOH
7KH OR

W
�VHOOHUV DOVR UHVRUW ODUJHO\ WR WKHFRXQWU\ � PHQ JRLQJ RQ D UDLOZD\ ZKR SDVV WKH WLPH DZD\

DQG IUHTXHQWO\ WU\ RWKHU FDOOLQJV � VXFK DV WKH VDOH DW URXOHWWH � 1RZ DQG WKHQ D UHJXODU ૺ OH
J

� 
 ZKHQ

RI IUXLW � PHGDOV � 	 F � 6RPH DOVR VHOO ORWV RQO\ KH 
 V WUDYHOOLQJ WR &KHVWHU � <RUN � RU 'RQFDVWHU � WR

RQ 6DWXUGD\ DQG 0RQGD\ QLJKWV � 7DNLQJ WKHVH WKH UDFHV � PD\ GUDZ RWKHU SDVVHQJHUV LQWR SOD\ �

GHGXFWLRQV LQWR FRQVLGHUDWLRQ � LW PD\ EH HVWLPDWHG DQG PDNH D WULIOH � RU QRW D WULIOH � E\ LW � RU KH ZLOO
WKDW RQO\ ILIW\ PHQ �WKHUH LV EXW RQH IHPDOH ORW SOD\ ZLWK RWKHU OHJV � EXW LW 
 V JHQHUDOO\ IRU
VHOOHU RQ KHU RZQ DFFRXQW � FDUU\ RQ WKH WUDGH � DPXVHPHQW � , 
 YH UHDVRQ WR EHOLHYH � )ULHQGV WUD
SUHVXPLQJ LW WR EH VSUHDG RYHU WKH VL[ GD\V RI YHOOLQJ WRJHWKHU SOD\ IRU D WULIOH WR SDVV DZD\
WKH ZHHN � (DFK RI WKHP PD\ WDNH ��V � ZHHNO\ _ WLPH � RU ZKR VKDOO SD\ IRU EUHDNIDVWV IRU WZR � RU

�ZLWK D SURILW RI �� � �G � � � VR VKRZLQJ WKH VWUHHW VXFK OLNH � , VXSSOLHG RQH JDPLQJ�KRXVH ZLWK D

RXWOD\ WR EH ������ 7KH ૺ ORWV ૻ DUH ERXJKW DW WKH ODUJH URXOHWWH �WDEOH PDGH RI D VXEVWDQFHWKDW LI \RX
*HUPDQ DQG (QJOLVK VZDJ �VKRSV � WKH SULQFLSDO WKURZ LW LQWR ZDWHU � DQG WKHUH 
 V DOZD\V D SDLO RI

VXSSO\ � KRZHYHU � LV SURFXUHG IURP %ODFN 7RP LQ _  WHSLG 
 UHDG\  ZRXOG GLVVROYH YHU\ TXLFNO\ � :KHQ
&OHUNHQZHOO � LW 
 V QRW XVHG LW 
 V KXQJ DJDLQVW WKH ZDOO DQG LV VR

PDGH WKDW LW ORRNV WR EH DQ RL
O SDLQWLQJ IUDPHG�2) 7+( 675((7 �6(//(56 2

)

528/(77( %R[HV � ,W FRVW WKHP ���� , VXSSRVH , KDYH WKH NQRFN 


,Q P\ DFFRXQW RI WKH VWUHHW �WUDGH LQ ૺ &KLQD RI DOPRVW HYHU\ JDPLQJ �KRXVH LQ /RQGRQ � 7KHUH 
 V

RUQDPHQWV � , KDG RFFDVLRQ WR PHQWLRQ D XVH WR SOHQW\ RI WKHP VWLOO � 7KH SROLFH FDQ GULYH VXFK
ZKLFK D URXOHWWH ER[ � RU SRUWDEOH URXOHWWH WDEOH � DV PH DERXW LQ WKH VWUHHWV RU RXW RI WKH VWUHHWV WR

% % �
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VWDUYH� EXW ORUGV� DQG JHQWOHPHQ� DQG VRPH SDU � WLPH WKH UDW�FDWFKHURU NLOOHU VRPHWLPHVUHFHLYHG D
VRQV� , NQRZ � JR WR WKH JDPLQJ�KRXVHV� DQG ZKHQ \HDUO\ RU TXDUWHUO\ VWLSHQG WR NHHS D /RQGRQ
RQH 
V EURNH LQWR E\ WKH RIILFHUV� LW 
V UHDOO\ IXQQ\ JUDQDU\ FOHDU RI UDWV� , ZDV WROG E\ DPDQ ZKR
� -RKQ 6PLWK � DQG 7KRPDV -RQHV� DQG :LOOLDP KDV IRU WZHQW\�HLJKW \HDUV EHHQ HPSOR\HG DERXW
%URZQ DUH SXOOHG XS� EXW DV QR JDPLQJ LPSOH� /RQGRQ JUDQDULHV� WKDW KH KDG QHYHU NQRZQ D UDW
PHQWV DUH IRXQG� WKHUH
 V QRWKLQJ DJDLQVW WKHP� FDWFKHU HPSOR\HG LQ RQH H[FHSW DERXW WZHQW\ RU
6RPH RI WKHVH KRXVHV DUH QHYHU QRWLFHG IRU D ORQJ WZHQW\�WZR \HDUVDJR� DQG WKDW ZDV LQ DJUDQDU\ E\
WLPH� 7KH *UHDW 1LFN 
KDVQ
W EHHQ� QRU WKH y /LWWOH WKH ULYHU�VLGH� 7KH SURIHVVLRQDO PDQ� KH WROG PH�
1LFN �
 , GRQ
W NQRZ ZK\ WKH\ 
UH FDOOHG 1LFNV �
 _ FHUWDLQO\ SRLVRQHG PDQ\ UDWV� ૺ ZKLFK VWXQN ����
WKRVH WZR � EXW VR WKH\ DUH� 3HUKDSV DIWHU 2OG FRQWLQXHGP\ LQIRUPDQW � EXW WKHQ DOO HYLO RGRXUV
1LFN � $W WKH *UHDW 1LFN , GDUH VD\ WKHUH
V RIWHQ LQ ROG EXLOGLQJV DUH DWWULEXWHG WRGHDG UDWV � WKDW
������ GHSHQGLQJ� %XW WKH /LWWOH 1LFN LV ZKDW LW ZDV HQRXJK WR LQIHFW WKH FRUQ� +H SRLVRQHG
ZH FDOO RQO\ EURZQ SDSHUPHQ�
 ORZ JDPEOHUV� WZR ILQH FDWV DV ZHOO � %XW , EHOLHYH KH ZDV D
SOD\LQJ IRU SHQFH� DQG OV � EHLQJ D JUHDW JR� , \RXQJ KDQG DQG D EXQJOHU �ૻ 7KH UDWV� DIWHU WKHVH
ZRQGHU WKH SROLFH DOORZ WKDW�ૻ PHDVXUHV KDG EHHQ WDNHQ� VHHP WR KDYH GHVHUWHG

WKH SODFH IR
U

WKUHH ZHHNV RU D PRQWK � ZKHQ WKH\

2) 7+( 675((7 �6(//(56 2
)

32,621)25 5DWV � UHWXUQHG LQ DV JUHDW QXPEHUV DV HYHU � QRU ZHUH
WKHLU UDYDJHV DQG DQQR\DQFHV FKHFNHG XQWLO WKH

7KH QXPEHU RI 9HUPLQ �'HVWUR\HUV DQG 5DW � _ GUDLQV ZHUH DOWHUHG DQG UHEXLOW � ,W LV LQ WKH
&DWFKHUV ZKR SO\ WKHLU DYRFDWLRQ LQ /RQGRQ EHWWHU GLVSRVLWLRQ RI WKH GUDLQV RI D FRUQ �PDJD
KDV RI ODWH \HDUV EHFRPH JUHDWO\ GLPLQLVKHG � ]LQH � , DP DVVXUHG� WKDW WKH JUHDW FKHFN XSRQ WKH
2QH FDXVR ZKLFK , KHDUG DVVLJQHG IRU WKLV LQURDGV RI WKHVH � YDUPLQW � LV DWWDLQHG � � E\ VWURQJ
ZDV WKDW PDQ\ UXLQRXV RO

G EXLOGLQJV DQG RO
G

PDVRQ ZRUN DQG E\ VXFK D VHULHVDQG DUUDQJHPHQW
VWUHHWV KDG EHHQ UHPRYHG � DQG ZKROH FRORQLHV RI RI JUDWHV � DV GHI\ HYHQ WKH SHUVHYHUDQFH RI D UDW
UDWV KDG EHHQ WKHUHE\ H[WLUSDWHG � $QRWKHU ZDV _ 2WKHUZLVH WKH KRUGHVZKLFK SUH\ XSRQ WKH JDUEDJH
WKDW WKH UDFH RI UDW �FDWFKHUVKDG EHFRPHGLVWUXVWHG � LQ WKH FRPPRQ VHZHUV � DUH FHUWDLQ WR ILQG WKHLU
DQG KDG HLWKHU VRXJKW VRPH RWKHU PRGH RI VXE ZD\ LQWR WKH JUDQDU\ DORQJ WKH GUDLQV DQG FKDQ
VLVWHQFH� RU KDG UHVRUWHG WR RWKHU ILHOGV IRU WKH QHOV FRPPXQLFDWLQJ ZLWK WKRVH VHZHUV � DQG ZLOO
H[HUFLVH RI WKHLU SURIHVVLRQDO ODERXUV� LQFUHDVH UDSLGO\ GHVSLWH WKH PHDVXUHV RI WKH UDW
7KH UDW �FDWFKHU 
 V GUHVV LV XVXDOO\ D YHOYHWHHQ FDWFKHU �

MDFNHW � VWURQJ FRUGXUR\ WURZVHUV � DQG ODFHG ERRWV � 7KH VDPHPDQ WROGPH WKDW KH KDG EHHQ ILYH RU

5RXQG KLV VKRXOGHU KH ZHDUV DQ RLO �VNLQ EHOW � RQ VL[ WLPHV DSSOLHG WR E\ UDW �FDWFKHUV� DQG ZLWK
ZKLFK DUH SDLQWHG WKH ILJXUHV RI KXJH UDWV � ZLWK OLEHUDO RIIHUV RI EHHU � WR DOORZ WKHP WR WU\ DQG FDS
ILHUFH �ORRNLQJ H\HV DQG IRUPLGDEOH ZKLVNHUV � +LV WXUH WKH EODFN UDWV LQ WKH JUDQDU\ � 2QH RI WKHVH
KDW LV XVXDOO\ JOD]HG DQG VRPHWLPHVSDLQWHG DIWHU WUDGHUV GHFODUHG WKDW KH ZDQWHG WKHP ૺ IRU D JHQW
WKH PDQQHU RI KL

V

EHOW � 2FFDVLRQDOO\ DQG LQ WKH DV YDV FXURXV LQ WKHPWKHUHKLQWHUHVWLQJ ZDUóQLQW � �

FRXQWU\ IDU PRUH WKDQ LQ WRZQ � KH FDUULHV LQ KLV %XW IURP WKH UHSUHVHQWDWLRQV RI WKH RWKHUDSSOLFDQWV �

KDQG DQ LURQ FDJH LQ ZKLFK DUH IHUUHWV � ZKLOH WZR _ P\ LQIRUPDQW ZDV FRQYLQFHG WKDW WKH\ ZHUH

RU WKUHH FURS �HDUHG URXJK WHUULHUV GRJ KLV IRRWVWHSV� _ ZDQWHG IRU UDW �KXQWV � WKH 'RJ %LOO\ EHLQJ EDFNHG
6RPHWLPHV D WDPHG UDW UXQV DERXW KLV VKRXOGHUV IRU ����� WR NLOO �� PDQ\ UDWV LQ �� PDQ\
DQG DUPV � RU QHVWOHV LQ KLV ERVRP RU LQ WKH ODUJH PLQXWHV � ૺ <RX VHH � VL

U � � WKH FRUQPHUFKDQW 
 V PDQ
SRFNHWV RI KLV FRDW � :KHQ D UDW �FDWFKHU LV WKXV FRQWLQXHG � ૺ RXUV LV DQ ROG FRQFHUQ� DQG WKHUH 
 V

DFFRPSDQLHG� WKHUH LV JHQHUDOO\ D VWURQJ DURPDWLF EODFN UDWV LQ LW � JUHDW EL
J

IHOORZV � VRPH RI 
 HP

RGRXU DERXW KLP � IDU IURPDJUHHDEOH � WKLV LV RZLQJ PXVW EH ROG � IRU WKH\  UH DV ZKLWH DERXW WKHPX]]OH

WR KLV FORWKHVEHLQJ UXEEHG ZLWK RLO RI WK\PH DQG _ DV LV WKH 'XNH RI :HOOLQJWRQ � DQG WKH\ KDYH WKH
RLO RI DQLVHHG � PL[HG WRJHWKHU� 7KLV FRPSRVLWLRQ FKDUDFWHU RI EHLQJ YHU\ VWURQJ DQG YHU\ ILHUFH� 2QH

LV VDLG WR EH VR DWWUDFWLYH WR WKH VHQVH RI WKH UDWV RI WKH FDWFKHUVDVNHG PH LI , NQHZ ZKDW D VWXQ

�ZKHQ XVHG E\ D PDQ ZKR XQGHUVWDQGV LWV GXH DS QLQJ ELJ EODFN UDW ZRXOG ZHLJK � DV LI , ZHLJKHG
SRUWLRQPHQW DQG SURSHUDSSOLFDWLRQ � WKDW WKHYHUPLQ UDWV � , DOZD\V WROG WKHP WKDW , FDUHG QRWKLQJ
KDYH OHIW WKHLU KROHV DQG FUDZOHG WR WKHPDVWHU RI _ DERXW UDW �KXQWV DQG WKDW , NQHZ RXU SHRSOH
WKH SRZHUIXO VSHOO � , KHDUG RI RQHPDQ �QRW D UDW � ZRXOGQ 
 W OLNH WR EH ERWKHUHG � DQG WKH\ ZDV JHQ
FDWFKHU SURIHVVLRQDOO\ � ZKR KDG LQ WKLV ZD\ WDPHG WOHPHQ WKDW GLGQ 
 W DGPLUH VSRUWLQJ FKDUDFWHUV � 


D UDW VR HIIHFWXDOO\ WKDW WKH DQLPDO ZRXOG HDW RQW � 7KH EODFN UDW � , PD\ REVHUYH � RU WKH (QJOLVK

RI KLV PRXWK � FUDZO XSRQ KL
V

VKRXOGHU WR EH IH
G
� UDW � LV QRZ FRPSDUDWLYHO\ VFDUFH� ZKLOH WKH EURZQ �

DQG WKHQ ૺ VPXJJOH LQWR KLV ERVRP � �WKHZRUGV RI RU +DQRYHULDQ � UDW LV DEXQGDQW � 7KLV EURZQ UDW
P\ LQIRUPDQW � ૺ DQG VOHHS WKHUH IRU KRXUV � � 7KH VHHPV WR KDYH EHFRPHODUJHO\ GRPLFLOHG LQ (QJODQG
UDW �FDWFKHUV KDYH PDQ\ ZRQGHUIXO VWRULHV RI WKH DERXW WKH SHULRG RI WKH HVWDEOLVKPHQW RI WKH +DQR
VDJDFLW\ RI WKH UDW � DQG WKRXJK LQ UHFLWLQJ WKHLU YHULDQ G\QDVW\ � ZKHQFH LWV QDPH � ૺ $ +DQRYHU
RZQ IHDWV � WKHVHPHQ PD\ QRW EH WKH PRVW WUXVW � _ UD

W
ૻ ZDV D WHUP RI UHSURDFK DSSOLHG E\ WKH -D

ZRUWK\ RI QDUUDWRUV � DQ\ ZRUN RQ QDWXUDO KLVWRU\ FRELWHV WR WKH VXFFHVVIXO SDUW\
ZLOO DYRXFK WKDW UDWV DUH VDJDFLRXV�PD\ EH WUDLQHG 7KH UD

W
�FDWFKHUV DUH DOVR UDW �NLOOHUV � 7KH\

WR EH YHU\ GRFLOH � DQG DUH QDWXUDOO\ DQLPDOV RI GHVWUR\ WKH DQLPDOV VRPHWLPHV E\ JLYLQJ WKHP
JUHDW UHVRXUFHV LQ DOO VWUDLWV DQG GLIILFXOWLHV � ZKDW LV FDOOHG LQ WKH WUDGH � DQ DOOXULQJ SRLVRQ� �

+
XZ
� 2QH JUHDW VRXUFH RI WKH UDW �FDWFKHU
 V HPSOR\PHQW _ (YHU\ SURIHVVLRQDO GHVWUR\HU � RU FDSWXUHU � RI UDWV

DQG HPROXPHQW WKLUW\ \HDUV DJR� RU HYHQ WR D ODWHU ZLOO SUHWHQG WKDW DV WR SRLVRQ KH KDV KLV RZQ SDU
SHULRG � LV QRZ FRPSDUDWLYHO\ D QRQHQWLW\ � $W WKDW WLFXODU PHWKRG � KL

V

VHFUHW � KLV GLVFRYHU\ � %XW



/21'21 /$%285 $1' 7+( /21'21 3225 � ���

WKHUH LV QR GRXEW WKDW DUVHQLF LV WKH EDVLV RI DOO WKH SXUSRVH� DQG DIWHUZDUGV DSSO\ IRU HPSOR\PHQW
WKHLU SRLVRQV� ,WV EHLQJ LQRGRURXV � DQG HDVLO\ WR GHVWUR\ WKHP �

UHGXFLEOH WR D VRIW ILQH SRZGHU � UHQGHUV LW WKH EHVW � , DP LQIRUPHG WKDW WKH SULQFLSDO VFHQH RI WKH
DGDSWHG IRU PL[LQJ ZLWK DQ\WKLQJ RI ZKLFK UDWV UDW �FDWFKHU 
 V ODERXUV LQ /RQGRQ LV DW WKH PHZV �

DUH IRQG � WRDVWHG FKHHVH� RU EDFRQ � RU IULHG OLYHU � DQG LQ SULYDWH VWDEOHV � FRDFK�KRXVHV � DQG RXW
RU WDOORZ � RU RDWPHDO � 0XFK DV WKH SRLVRQHUPD\ EXLOGLQJV � ,W LV SUREDEOH WKDW WKH JHQWOHPHQ 
 V

EH DEOH WR WHPSW WKH DQLPDO 
 V DSSHWLWH � KH PXVW � VHUYDQWV FRQQHFWHG ZLWK VXFK SODFHV OLNH WKH H[

DQG GRHV � SURFHHGFDXWLRXVO\ � ,I WKH EDLW EH SODFHG FLWHPHQW RI UDW �KXQWLQJ � DQG VR HQFRXUDJH WKH

LQ DQ XQZRQWHG VSRW � LW LV RIWHQ XQWRXFKHG � ,I LW SURIHVVLRQZKLFK VXSSOLHV WKHP ZLWK WKDW JUDWLILFD
EH SODFHG ZKHUH UDWV KDYH EHHQ DFFXVWRPHG WR ILQG WLRQ � ,Q WKHVH SODFHV VXFK ODERXUV DU

H

RIWHQ
WKHLU IRRG � LW LV RIWHQ GHYRXUHG � %XW HYHQ WKHQ LW QHFHVVDU\ DV ZHOO DV SRSXODU � IRU , ZDV LQIRUPHG

LV IUHTXHQWO\ DFFRXQWHG EHVW WR OHDYH WKH EDLW XQ E\ D FRDFKPDQ� WKHQ OLYLQJ ZLWK KLV IDPLO\ LQ D

SRLVRQHG IRU WKH ILUVW QLJKW � VR WKDW D KXQJU\ :HVW (QG PHZV � DQG ORQJ DFTXDLQWHG ZLWK WKH
DQLPDO PD\ DWWDFN LW JUHHGLO\ WKH VHFRQG� :LWK PHZV LQ GLIIHUHQW SDUWV RI WRZQ � WKDW WKH GUDLQDJH
RDWPHDO LW LV XVXDO WR PL[ IR

U

WKH ILUVW DQG HYHQ ZDV RIWHQ YHU\ GHIHFWLYH � DQG VDQLWDU\ UHJXODWLRQV
VHFRQG QLJKWV D SRUWLRQ RI SRXQGHG ZKLWH VXJDU � � H[FHSW � SHUKDSV � DV UHJDUGHG WKH KRUVHV  OLWWOH

,I WKLV EH HDWHQ LW DFFXVWRPVWKH MHDORXV SHVW WR FDUHG IR
U � +HQFH UDWV DERXQGHG � DQG ZHUH ZLWK

WKH GHJUHH RI VZHHWQHVVFRPPXQLFDWHG E\ DUVHQLF � GLIILFXOW\ GLVORGJHG IURP WKHLU VHFXUH UHWUHDWV LQ

7KH ૺ RDWPHDO SRLVRQ � LV � , DP WROG � WKH PRVW WKH LOO � FRQVWUXFWHGGUDLQV DQG NHQQHOV �

HIIHFWXDO � EXW HYHQ ZKHQ PL[HG RQO\ ZLWK VXJDU 7KH JUHDW VDOH RI WKH UDW �FDWFKHUV LV WR WKH

LW LV RIWHQ UHIXVHG � DV � UDWV LV RIWHQ EHWWHU XS WR D VKRSV VXSSO\LQJ ૺ SULYDWH SDUWLHV � ZLWK UDWV IRU
GRGJH QRU .LUVWLDQV ૻ �&KULVWLDQV � � WKH DPXVHPHQW RI VHHLQJ WKHP NLOOHG E\ GRJV �

$QRWKHU PRGH RI NLOOLQJ UDWV LV IRU WKH SUR � � :LWK VRPH ૺ IDVW ૻ PHQ � RQH RI WKHVH VKRSNHHSHUV
IHVVLRQDO GHVWUR\HU WR VOLS D IHUUHW LQWR WKH UDWV 
 _ WROG PH � LW ZDV D IDYRXULWH SDVWLPH LQ WKHLU RZQ
KDXQWV ZKHUHYHU LW LV SUDFWLFDEOH � 7KH IHUUHW URRPV RQ WKH 6XQGD\ PRUQLQJV � ,W LV � KRZHYHU �

VRRQ GLVORGJHV WKHP � DQG DV WKH\ HPHUJH IRU VRPHZKDW FRVWO\ LI FDUULHG RQ H[WHQVLYHO\ � DV WKH
VDIHW\ WKH\ DUH VHL]HG E\ WHUULHUV � ZKR � DIWHU UHWDLO FKDUJH IURP WKH VKRSV LV �G � SHU UDW � 7KH
ZDWFKLQJ WKH KROHV RIWHQ D ORQJ WLPH � DQG YHU\ SULFH IURP WKH FDWFKHU WR WKH GHDOHU LV IURP �� � �G �

SDWLHQWO\ � DQG DOPRVW EUHDWKOHVVO\ � WKURWWOH WKHP WR �V � WKH GR]HQ � 5DWV � LW DSSHDUV � DUH VRPHWLPHV
VLOHQWO\ � H[FHSWLQJ WKHVKRUW VTXHDN � RU KDOI �VTXHDN � _ VFDUFH� DQG WKHQ WKH VKRSNHHSHU PXVW EX\ � � WR

RI WKH UDW � ZKR � E\ D � JRRG GRJ � � LV VHL]HG XQ � NHHS XS KLV FRQQHFWLRQ � � DW HQKDQFHG FRVW � 2QH
HUULQJO\ E\ WKH SDUW RI WKH EDFN ZKHUH WKH ODUJH ELUG �VHOOHU � ZKR VROG DOVR SODLQ DQG IDQF\
WHUULHU  V JULSH DQG VKDNH LV VSHHG\ GHDWK � LI WKH UDWV � ZKLWH PLFH � DQG OLYH KHGJHKRJV� WROG PH
UDW VWLOO PRYH � RU VKRZV VLJQV RI OLIH � WKH ZHOO WKDW KH KDG � ODVW ZLQWHU � EHHQ FRPSHOOHG WR JLYH
WUDLQHG UD

W
�NLOOHU 
 V GRJ FUDFNV WKH YHUPLQ 
 V VNXOO �� � D GR]HQ IRU KLV YHUPLQ DQG VHOO WKHP DW �G �

EHWZHHQ KLV WHHWK � HDFK �

,I WKH UDWV KDYH WR EH WDNHQ DOLYH � WKH\ DUH � 7KH JUDQG FRQVXPSWLRQ RI UDWV � KRZHYHU � LV LQ

HLWKHU WUDSSHG � VR DV QRW WR LQMXUH WKHP IRU D UDW � _ %XQKLOO �URZ � DW D SXEOLF �KRXVH NHSW E\ D SXJLOLVW �

KXQW � RU WKH SURFHGXUH LQ WKH SLW ZRXOG EH DF $ UDW �VHOOHU WROG PH WKDW IURP ��� WR ��� UDWV
FRXQWHG ૺ IRXO � 
 
 � � RU LI GULYHQ RXW RI WKHLU KROHV E\ ZHUH NLOOHG WKHUH ZHHNO\ � WKH ZHHNO\ DYHUDJH
IHUUHWV � WKH\ FDQ RQO\ UXQ LQWR VRPHFDVN � RU RWKHU EHLQJ � KRZHYHU � RQO\ WKH IRUPHU QXPEHU � ZKLOH
FRQWULYDQFH � ZKHUH WKH\ FDQ EH VHFXUHG IRU WKH DW (DVWHU DQG RWKHU KROLGD\V � LW LV QRW XQFRPPRQ

ૺ VSRUWVPDQ 
 V � SXUSRVHV� $OWKRXJK DQ\ YLVLEOH WR VHHELOOV SRVWHG DQQRXQFLQJ WKH GHVWUXFWLRQ RI

LQMXU\ WR WKH ERG\ RI WKH UDW ZLOO SUHYHQW LWV UH � _ ��� UDWV RQ WKH VDPH GD\ DQG LQ D JLYHQ WLPH �
FHSWLRQ LQWR D SLW � WKH FUHDWXUHV 
 WHHWK DUH RIWHQ DGPLWWDQFH �G � 'RJV DUH PDWFKHG DW WKHVHDQG
GUDZQ � DQG ZLWK DO

O

WKH FUXHOW\ RI D URXJK VLPLODU SODFHV� DV WR ZKLFK NLOOV WKH JUHDWHVW
DZNZDUGQHVV � E\ PHDQV RI SLQFKHUV � VR WKDW WKH\ QXPEHU RI WKHVH DQLPDOV LQ WKH VKRUWHVW WLPH �

PD\ EH XQDEOH WR ELWH WKH SXSSLHV EHLQJ WUDLQHG , DP WROG WKDW WKHUH DUH IRUW\ VXFK SODFHV LQ /RQ

IR
U

WKH SL
W

RQ WKH UDWV � ,I WKH YHUPLQ EH QRW GRQ � EXW LQ VRPH RQO\ WKH KROLGD\ WLPHV DUH FHOH
WUXO\ VHL]HG E\ WKH GRJ � WKH YLFWLP ZLOO WZLVW EUDWHG LQ WKLV VPDOO LPLWDWLRQ RI WKH EHDVW FRPEDWV
URXQG DQG LQIOLFW D WUHPHQGRXVELWH RQ KLV ZRUULHU � RI WKH DQFLHQWV � 7KHUH LV � WRR � D IUHTXHQW DEDQ
JHQHUDOO\ RQ WK

H

OLS � 7KLV RIWHQ FDXVHV WK
H

GRQPHQW RI WKH WUDGH LQ FRQVHTXHQFH RI LWV � QRW
WHUULHU WR GURS KLV SUH\ ZLWK D \HOO � DQG LI D SXSS\ SD\LQJ � � DQG SHUKDSV LW PD\ EH IDLU WR HVWLPDWH

KH PD\ QRW IRUJHW WKH OHVVRQ IURP WKH VKDUS QLS WKDW WKH DYHUDJHFRQVXPSWLRQ RI WKLV YHUPLQ �JDPH

RI WKH UDW � 7R SUHYHQW WKLV LW LV WKDW WKH UDW GRHV QRW H[FHHG � LQ HDFK RI WKHVH SODFHV� �� D

FDWFKHUV SOD\ WKH GHQWLVW RQ WKHLU XQIRUWXQDWH FDS � _ ZHHN � RU ���� LQ D \HDU � JLYLQJ DQ DJJUHJDWH
WLYHV � RYHU DQG DERYH WKRVH FRQVXPHG LQ SULYDWH VSRUW

, KHDUG PDQ\ DFFRXQWV RI WKH � GRGJHV � SUDF � � RI �� ���� UDWV LQ D \HDU � RU ���� D ZHHN LQ

WLVHG E\ � RU LPSXWHG WR � WKH UDW � FDWFKHUV � WKDW LW SXEOLF DPXVHPHQWDORQH �

ZDV QRW D YHU\ XQXVXDO WKLQJ WR GHSRVLW KHUH DQG 7R VKRZ WKH QDWXUH RI WKH VSRUW RI UDW �FDWFKLQJ �

WKHUH D GHDG UDW � ZKHQ WKRVH YHUPLQ ZHUH WR EH , SULQW WKH IROORZLQJ ELOO � RI ZKLFK , SURFXUHGWZR
SRLVRQHG RQ DQ\ SUHPLVHV � LW LV WKHQ FRQFOXGHG FRSLHV � 7KH ZRUGV DQG W\SH DUH SUHFLVHO\ WKH
WKDW WKH JRRG SRLVRQ KDV GRQH LWV JRRGZRUN � DQG VDPH LQ HDFK � EXW RQH ELOO LV SULQWHG RQ JRRG DQG
WKH GHDG DQLPDO VXSSOLHV DQ RFXODU GHPRQVWUDWLRQ WKH RWKHU RQ YHU\ LQGLIIHUHQW SDSHU� DV LI IRU GLV

RI SURIHVVLRQDO VNLOO � 7KHVH PHQ � DOVR � , DP LQ WULEXWLRQ DPRQJ GLVWLQFW FODVVHV� 7KH FRQFOXGLQJ
IRUPHG � OH

W

ORRVH OLYH UDWV LQ EXLOGLQJV DGDSWHG IR
U

DQQRXQFHPHQW � DV WR WKH SUHFLVHPRPHQW DW ZKLFK
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NLOOLQJ ZLOO FRPPHQFH� UHDGV VXSUHPHO\ EXVLQHVV� � WKHPRUH HVWDEOLVKHG KDYLQJ WKHLU RZQ URRPV� WKH
OLNH � RWKHUV OLYLQJ LQ WKH ORZ ORGJLQJ�KRXVHV� 1RQH RI

WKHP UHPDLQ LQ /RQGRQ WKH HQWLUH \HDU�
5$77,1* )25 7+( 0,//,21 � 7KHVH PHQ DOVR VHOO UDW�SRLVRQ �EDNHG IORXU RU

RDWPHDO VRPHWLPHV� LQ FDNHV� DUVHQLF EHLQJ WKH
$ 63257,1* *(17/(0$1� :KR LV D 6WDXQFK LQJUHGLHQW� 7KH FKDUJH LV IURP �G� WR ���� � DF
6XSSRUWHU RI WKH GHVWUXFWLRQ RI WKHVH 9(50,1 FRUGLQJ WR WKHFLUFXPVWDQFHVRI WKH FXVWRPHU�� ,Q

:,// *,9( $ OLNH PDQQHU WKH FKDUJH IRU ૺ FOHDULQJ D KRXVH RI
YHUPLQ � YDULHV IURP ��� WR �O� � D YHU\ IUHTXHQW*2/' 5(3($7(5 FKDUJH LV ��� �G�

:$7&+ �
2) 7+( 675((7�6(//(56 2) 5+8%$5%72 %( .,//(' )25 %< $1' 63,&(�

'2*6 8QGHU �� OE
V
� :W � )URP WKH VWUHHW �VHOOHU ZKRVH SRUWUDLW KDV DOUHDG\

�� 5$76 ($&+ � EHHQ JLYHQ , UHFHLYHG WKH IROORZLQJ KLVWRU\ � +H

72 &20( 2)) $7 -(00< 0$66(< 
 6 � DSSHDUHG WR EH D YHU\ WUXWKIXO DQGNLQGO\ �GLVSRVHG
ROG PDQ �

.,1* 
 6 +($' �

� , DP RQH QDWLYH RI 0RJDGRUH LQ 0RURFFR � , DP

 &203721 67 � � 62+2 � DQ $UDE � , OHIWP\ FRXQWUHHZKHQ , ZDV VL[WHHQ RU

2Q 7XHVGD\ � 0D\ �� � ���� � HLJKWHHQ\HDU RI DJH � , IRUJHW � VL
U
� , GRQ 
 W NQRZ

ZKLFK � DERXW HLJKWHHQ � , WLQN LW ZDV � 0\ IDGHU ZDV

 7R EH NLOOHG LQ D /DUJH :LUH 3LW � $ FKDON OLNH PDUNHW PDQ � PDNH GH SHRSOH SD\ GH WROO � KH

&LUFOH WR EH GUDZQ LQ WKH FHQWUH IR
U

WKH 6HFRQG � UHQW GH ZKROH PDUNHW � \RX VH
H
� IURP GH JRYHUQHPHQ�

$Q\ 0DQ WRXFKLQJ 'RJ RU 5DWV � RU DFWLQJ LQ DQ\ DQG PDNH GH SHRSOH SD\ VR PXFK IRU GHLU VWDQGV �

ZD\ XQIDLU KL
V GRJ ZLOO EH GLVTXDOLILHG � , FDQ 
 W WHOO \RX ZKDW GH\ FDOO GHP GHUH � , FRXOGQ 
 W

UHFROOHFW ZKDW P\ IDGHU SD\ IRU GH PDUNHW � EXW

72 *
2
72 6&$/( $7 +DOI SDVW � .,//,1* 72 , NQRZ VRPH RI GH SHRSOH SD\ KLP D SHQQ\ � VRPH

&200(1&( $W +DOI SDVW � 35(&,6(/< � D KD 
SHQQ\ � IRU GH VWDQGV � 'HUH HYHU\WLQJ VKHDS� QRW
ZKDW GH\ DUH KHUH LQ (QJODQG � 'H\ PD\ VWRS DO

O

$ GHDOHU LQ OLYH DQLPDOV WROG PH WKDW WKHUH � GD\ IRU GH WROO RU JR ZKHQ GH PDUNHW LV RYHU �

ZHUH VHYHUDO PHQ ZKR EURXJKW D IHZ GR]HQV RI 0\ IDGHU ZDV QRW YHU\ ULVK  QRW YHU\ SRRU � KH

UDWV � RU HYHQ D VLQJOH GR]HQ � IURP WKH FRXQWU\ � NHHS D IDPLO\ � :H KDYH EUHDG � PHDW � VKLFNHQ �

PHQ ZKR ZHUH QRW SURIHVVLRQDOO\ UDW �FDWFKHUV� EXW DSSOHV � JUDSHV� DOO GH JRRG WLQJV WR HDW � QRW OLNH
ZRUNHG LQ JDUGHQV � RU RQ IDUPV � DQG DW WKHLU KHUH � WLV GH VKHDSHVW FRXQWUHH LQ GH ZRUOG � 0\
OHLVXUH FDXJKW UDWV � (YHQ VRPH RI WK

H

/RQGRQ IDGHU KDYH WZR ZLIHV � QRW DW RQFH \RX NQRZ � KH

SURIHVVLRQDO UDW �FDWFKHUVZRUN VRPHWLPHV DV FRXQWU\ EXU\ GH ILUVW DQG PDUU\ DQRGHU � , ZDV E\

ODERXUHUV � DQG WKHLU EXVLQHVV LV ID
U

JUHDWHU � LQ VHFRQGZLIH � +H KDYH VHYHQ VKLOGUHQ E\ KHU � IRXU
PHUHO\ UDW �FDWFKLQJ RU NLOOLQJ � LQ WKH FRXQWU\ WKDQ VRQVDQG WUHH GDXJKWHUV � %\ GH ILUVW , WLQN GHUH

LQ WRZQ � )URP WKH EHVW LQIRUPDWLRQ , FRXOG FRPH ZDV ILYH � WZR VRQV DQG WUHH GDXJKWHUV � %OHVV
PDQG � WKHUH DUH QRW IHZHU WKDQ ���� UDWV NLOOHG � , \RX � E\ GH WLPH , ZDV ERUQ GHUH ZDV JUHDW PDQ\

IR
U

VSRUW � LQ /RQGRQ ZHHNO\ � RU ��� ���� D \HDU � RI 
 HP PDUULHG DQG DZD\ LQ GH ZRUOG � , GRQ 
 W

LQFOXGLQJ SULYDWH DQG SXEOLF VSRUW � IRU SULYDWH NQRZ ZKHUH GH\ DUH QRZ � 2QO\ RQH EURGHU , JRW
VSRUW LQ WKLV SXUVXLW JRHV RQ XQLQWHUUXSWHGO\ � WKH OLYH IRU ZKDW , NQRZ � ZKHGHU GH RGHUV DUH GHDG RU

SXEOLF GHOHFWDWLRQ WKHUHLQ LV EXW SHULRGLFDO � ZKHUH GH\ DUH , FDQ 
 W WHOO � 'H RQHEURGHU , VSHDN
7KLV FDOFXODWLRQ LV RI FRXUVH H[FOXVLYH RI WKH RI LV LQ $OJLHUV QRZ � KH LV GHDOHU GHUH � :KDW OH

G
QXPEHU RI UDWV NLOOHG E\ WKH SURIHVVLRQ � � RQ WKH PH WR FRPH DZD\ � \RX VD\ " /LNH JRRGPDQ\ ,
SUHPLVHV� � ZKHQ WKHVHPHQ DUH HPSOR\HG WR ૺ FOHDU _ ZDV \RXQJ DQG IRROLVK � OLNH DOO GH UHVW RI \RXQJ

WKH SUHPLVHV RI YHUPLQ � � SHRSOH � , OLNH WR VHH IRUHLJQ FRXQWULHV � EXW \RX VHH
7KHUHDUH � , DP WROG � ��� UDW �FDWFKHUV UHVRUWLQJ � _ LQ P\ FRXQWUHH GH JRYHUQHPHQ GRQ 
 W OLNH GH

DW LQWHUYDOV � WR /RQGRQ � EXW RQO\ D IRXUWK RI WKDW SHRSOH WR FRPHDZD\ � QRW ZLGRXW \RX SD\ VR PXVK �

QXPEHU FDQ EH HVWLPDWHG DV FDUU\LQJ RQ WKHLU VR *LEUDOWDU ZDV GH RQO\ SRUW , FRXOG JR WR � LW ZDV
ODERXUV UHJXODUO\ LQ WRZQ � DQG WKHLU DYHUDJH RQO\ RQH WZHQW\ PLOHV DFURVV GH ZDWHU � � FORVH WR

HDUQLQJV � , DP DVVXUHG � GR QRW H[FHHG ���� D XV � <RX VHH\RX JR WR *LEUDOWDU OLNH VPXJJOLQJ
ZHHN � EHLQJ ���� � D \HDU IR

U

/RQGRQ PHUHO\ � � � \RX VPXJJOH \RXUVHOI  \RX WDON ZLG GH &DSWDLQ

� 7KHVHPHQ KDYH DERXW WKHPPXFK RI WKH DIIHFWHG DQG KH GR LW IR
U

\RX �

P\VWHU\ RI PHQ ZKR DUH HQJDJHG RQ WKH WXUI � ૺ 0\ IDGHU EHHQ GHDG \HDUV DQG \HDUV EHIRUH ,

7KH\ KDYH WKHLU ૺ VHFUHWV� � PDNH RU SUHWHQG WR FRPH DZD\ � , VXSSRVH , ZDV DERXW WHQ \HDU RO
G

� PDNH WKHLU ERRNV � RQ UDW ILJKWV DQG RWKHU VSRUW � ZKHQ KH GLH � , KDG EHHQ DW VFKRRO WLOO WLPH ,

LQJ HYHQWV � DUH QRW DYHUVH WR GULQNLQJ � DQG OHDG ZDV JURZQ XS � DQG DIWHU GDW , ZDV VKRHPDNHU�

LQ JHQHUDO LUUHJXODU OLYHV � 7KH\ DUH XVXDOO\ RQ , PDNH GH VOLSSHUV � 2
K \HV � P\ PRGHU ZDV DOLYH

LQWLPDWH WHUPV ZLWK WKH VWUHHW GRJ �VHOOHUV �ZKR GHQ � VKH ZDV GHDG ZKHQ , ZDV KHUH LQ (QJODQG �

DUH PXFK RI WKH VDPH FODVV � � 0DQ\ RI WKH UD
W

� , JHW DERXW RQH SHQQ\ D SDLU IR
U

GH VOLSSHUV LQ

FDWFKHUV KDYH EHHQ EURXJKW XS LQ VWDEOHV � DQG P\ FRXQWUHH � SHQQ\ GHUH DV JRRG DV VKLOOLQJ KHUH
WKHUH LV OLWWOH HGXFDWLRQ DPRQJ WKHP � :KHQ LQ DPRVW � , FRXOG PDNH WUHH � IRXU � ILYH SDLU LQ RQH
/RQGRQ � WKH\ DUH FKLHIO\ WR EH IRXQG LQ :KLWH � GD\ � , FRXOG OLYH RQ P\ JDLQV GHQ EHWWHU GDQ
FKDSHO � :HVWPLQVWHU � DQG .HQW �VWUHHW � %RURXJK � ZKDW , FRXOG GR KHUHZLG WZHOYH WLPHV DVPXVK
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GDW WLPH , FRXOG� , GRQ
W NQRZ ZKDW LW LV QRZ� , FRPH� :KHQ , FRPHKHUH� , WLQN , DP LQ KHDYHQ
<HV� P\PRGHU JLYH PH OHDYH WR JRZKHUH , OLNH� DOWRJHWKHU � *RG DPLJKW\ IRUJLYH PH� VXFK VRSV
6KH QHYHU VHH PH VLQFHૻ �VLJKLQJ�� ૺ 2K \HV� , �VKRSV� DQG VXFK EHDXWLIXO WLQJV� , OLYH LQ 0DU\
ORYH KHU YHU\PXVK� , DP RO

G

PDQ QRZ � EXW , QHYHU $[H 3DULVK ZKHQ , ILUVW FRPH � VDPH SDULVK ZKHUH
IRUJRW KHU \HW � � KHUH WKH ROG PDQ EXUVW LQWR WHDUV , OLYH QRZ � :HOO � \RX VHH VRPH RI P\ FRXQWUHH
DQG EXULHG KLV IDFH LQ KLV KDQGNHUFKLHI IRU VHYHUDO PHQ GHQ JHWWLQJ JRRG OLYLQJ E\ VHOOLQJ GH

PLQXWHV � ૺ 1R � QR � VKH GRQ 
 W NQRZ ZKHQ , FRPH UKXEDUE DQG VSLFHV LQ GH VWUHHW � , JHW WR NQRZ
DZD\ GDW VKHQHYHU VHH PH DJDLQ � QRU PH QHLGHU � GHP DO

O � DQG GDW WLPH \RX VHH ZDV GH JRRG

, WHOO , JR *LEUDOWDU � DQG GHQ , WHOO KHU , JR WR WLPH � PRQH\ ZDV SOHQW\ � OLNH GH GLUW KHUH �

/LVERQ WR VHHP\ EURGHU � ZKR ZDV VSLULW PHUFKDQW 'DW WLPH GHUH ZDV DERQW VL[ RU VHYHQ $UDELDQV LQ

GHUH � , GLGQ 
 W VD\ QRWLQJ QRW DW DOO DERXW FRPLQJ GH VWUHHW VHOOLQJ UKXEDUE DQG VSLFHV � ILYH RI 
 HP

EDFN WR KHU � EXW , WRXJKW , VKRXOG FRPH EDFN ZDV IURP 0RJDGRUH � DQG WZR IURP QRW IDU RI
I �

VRRQ � ,I , KDG WRXJKW , QHYHU VHH QR PRUH � QRW DQG GHUH LV DERXW ILYH PRUH JRLQJ WURR GH FRXQWU\ �

DOO GH JROG LQ GH ZRUOG WDNH PH IURP KHU � 6KH 'H\ DOO VHOO GH VDPH WLQJV � PHUHO\ UKXEDUE DQG
ZDV JRRGPRGHU WR PH � , ZDV GH \RXQJHVW EXW VSLFH � GDW WLPH � EHIRUHGHQZDV JRRG IR

U

WHP WLQJV
RQH � 0\ EURGHUV NHSW P\PRGHU � \RX VHH � :KHUH DIWHU GDW GH\ JHW GH VLONV DQG WLQJV EHVLGH � , FDQ 
 W

, FDPH IURP LW LV QRW OLNH KHUH � LI RQO\ RQH LQ GH WHOO ZKDW ILUVW PDNH GHP VHOO GH UKXEDUE DQG GH

IDPLO\ ZHOO RI
I
� GH RGHUV QHYHU ZDQW IR
U

QRWLQJ � _ VSLFH � EXW , WLQN LW LV EHFDXVH SHRSOH OLNH WR EX\

,Q P\ FRXQWU\ � \RX VHH � GH ODZ LV \RXPXVW PDLQ � GH 7XUNH\ UKXEDUE RI GH PHQ LQ GH WXUEDQV �

WDLQ \RXU IDGHU DQG PRGHU EHIRUH \RX PDLQWDLQ :KHQ , ZDV OLWWOH VKLOG � , KHDU WDON LQ 0RJDGRUH
\RXU RZQ IDPLO\ � <RX PXVW NHHS GHP LQ GH RI GH SHRSOH RI P\ FRXQWU\ VHOO GH UKXEDUE LQ

KRXVH � � +HUH KH UHSHDWHG WKH ODZ LQ +HEUHZ � GH VWUHHWV RI /RQGRQ � DQG PDNH SOHQW\ PRQH\

ૺ '
H SHRSOH ZHUH 0DKRPHGDQV LQ 0RJDGRUH � EXW E\ LW �

ZH ZHUH -HZV � MXVW OLNH KHUH � \RX VHH � 'H ILUVW ૺ 'HUH ZDV RQH YHU\ ROG $UDELDQ LQ GH VWUHHWV
WLQJ GH -HZV WHHVK GH VKLOGUHQ LV GHLU GXW\ WR GHLU ZHQ , ILUVW FRPH � GH\ FDOO KLP 6ROH � KH EHHQ
IDGHUV DQG GHLU PRGHUV � $QG GH\ ORYH RQHDQRGHU IRUW\ \HDU DW GH VDPHEXVLQHVV � +H ZHDU GH ORQJ
PRUH WKDQ GH JROG � EXW GH\ ORYH GH JROG PRUH EHDUG DQG 7XUNLVK GUHVV� +H XVHG WR VWDQG E\
GDQ PRVW SHRSOH � IRU \RX VHHJROG LV PRUH WR GHP � %RZ 6KXUVE � 6KHDSVLGH � (YHU\ERG\ LQ GH VWUHHW

,Q P\ FRXQWUHHGH JRYHUQHPHQWUHDW GH -HZV YHU\ NQRZ KLP � +H ZDV GH ROG HVWDEOLVK RQH � +H
EDGO\ � VR GH PRQH\ DOO GH -HZV KDYH WR KHOS GHP � EHHQ GHDG QRZ � OHW PH VHH � KRZ ORQJ KH EHHQ
2IWHQ GH JRYHUQPHQW LQ P\ FRXQWU\ WDNH DOO GHLU GHDG � RK � GLV VL[ RU VHYHQ DQG WZHQW\ \HDU � +H
PRQH\ IURP GH -HZV � DQG NLOO GHP DIWHU � VR GH GLH LQ *LEUDOWDU YHU\ SRRU DQG YHU\ ROG � PRVW
-HZV DOO NHHS GHLU PRQH\ LQ VHFUHW SODFHV � SXW GH QLQHW\ \HDU RI DJH � $OO GH UKXEDUE �VHOOHUV ZDV
JROG LQ MDUV DQG GLJ GHP LQ GH JURXQG � DQG GH -HZV � 'HUH ZDV DQRGHU FDOOHG %HQ $IRULDW � DQG
PHQ ZRUWKV KXQGUHGV JR DERXW ZLG QR EHWWHU WZR EURGHUV � DQG DQRGHU � KLV QDPH ZDV $]XOL �

FORWKHV GDQ PLQH � 2QH RI $IRULDW 
 V EURGHUV XVH WR VWDQG LQ 6W � 3DXO 
 V

ૺ :HOO � \RX VHH , OHDYHP\ SRRUPRGHU �ZH NLVVHG 6KXUVK\DUG � +H ZDV YHU\ ZHOO NQRZ � DO
O

GH

RQH DQRGHU � DQG FU\ IRU KDOI DQ KRXU � DQG FRPH RGHUV KDZN DERXW GH WRZQ OLNH , GR P\VHOI � 1RZ
DZD\ WR *LEUDOWDU � :KHQ , JHW GHUH �P\ EURGHU GH\ DO

O JRQHGHDG � DQG GHUH RQO\ IRXU RI XV QRZ
FRPHDZD\ IURP /LVERQ WR *LEUDOWDU � GDW WLPH LW LQ (QJODQG � GH\ DO

O
LQ /RQGRQ � DQG QRQH LQ GH

ZDV ZDU WLPH � DQG GH )UHQFK ZDV FRPLQJ WR /LV � FRXQWU\ � 7ZR RI XV OLYH LQ 0DU\ $[H � DQRGHU
ERQ � VR HYHU\ERG\ UXQ � :KHQ , FRPH DZD\ OLYH LQ � ZKDW GH\ FDOO GDW � 6SLWDOILHOG � DQG GH

IURP0RJDGRUH � , KDYH DERXW RQH KXQGUHG GROODUV RGHU LQ 3HWWLFRDW �ODQH � 'H RQH ZDW OLYH LQ

 VRPHP\PRGHU JLYH PH � DQG VRPH , KDG VDYH � 6SLWDOILHOG LV RO
G

PDQ � , GDUH VD\ JRLQJ IR
U

�� �
:KHQ , JRW WR *LEUDOWDU � , EHJLQ WR KDYH D OLWWOH 'H RQH LQ 3HWWLFRDW �ODQH QRW PXVK DERYH �� � ,
VWDQG LQ GH VWUHHW ZLG VLON KDQGNHUVKLHIV � FRWWRQ DP OLWWOH EHWWHU GDQ �� � DQG GH RGHU ZDW OLYH LQ

KDQGNHUVKLHIV � VKRS JRRGV \RX NQRZ � , GR 0DU\ $[H DERXW �� � , EHHQ GH ORQJHVW RI DOO LQ

YHU\ ZHOO ZLG GDW � VR DIWHU , JHW OLFHQFH WR KDZN GH VWUHHWV � DERXW WLUW\ � HLJKW RU WLUW\ �QLQH \HDU �

GH WRZQ � DQG DIWHU GDW , NHHS VKRS � $OWRJHGHU � $OO GDW ZDV KHUH ZKHQ , ILUVW FRPH� GLH LQ

, VWRS LQ *LEUDOWDU DERXW VL
[ \HDU � , KDG GHQ /RQGRQ � H[FHSW GDW ROG PDQ 6ROH ZDW , ZDV

DERXW ILYH RU VL
[

KXQGUHG GROODUV � , OLYH YHU\ WHOOLQJ \RX RI � GDW GLH LQ *LEUDOWDU � $ERXW
ZHOO DO

O
GH WLPH , GHUH � , ZDV ZLG P\ EURGHU WLUWHHQ RU IRXUWHHQ GLH VLQFH , FRPH WR (QJODQG �

DOO GH WLPH � $IWHU , DP VL[ \HDU LQ *LEUDOWDU � VRPH GLH LQ GH +RVSLWDO RI GH -HZV DW 0LOH (QG �

, EHJLQ WR WLQN , GR EHWWHU LQ (QJODQG � , WLQN � VRPH GLH DW KRPH � QRW RQH RI GHP GLH ZRUWK
OLNH JRRGPDQ\ SHRSOH� LI , JR WR DQRGHU SDUW GDW QR PRQH\ � 6L[ RI GHP ZDV YHU\ ROG SHRSOH �

LV ULVKHU � 
 W LV GH ULVEHVW FRXQWUHH LQ GH ZRUOG EHWZHHQ �� DQG �� � GHUH ZDV VRPH WLUW\ � VRPH

� , GR EHWWHU VWLOO � 6R , VWDUW RI
I � DQG JHW , IRUW\ � 6RPH RI GHP GLH E\ LQVKHV � 'HUH ZDV

KHUH , WLQN LQ ���� � ZKHQ GH WUHH VKLOOLQJ SLHFHV RQH ILQH IHOORZ � KH ZDV VL
[

IRRW WZR � DQG VWURQJ
ILUVW FRPH RXW � , KDYH DERXW RQH KXQGUHG DQG PDQ � KH WDNH WR KL

V

EHG DQG IDOO DZD\ �� � DW ODVW
WLUW\ SRXQG DW GDW WLPH � , VWRS LQ /RQGRQ D \RX VHH WURR KLV KDQG � KH ZDV QRWLQJ EXW GH FDU
JRRG ELW � DQG HDW P\ PRQH\ � LW ZDV PRVW GRQH FDVH � RGHUV GLH RI ZKDW \RX FDOO GH \HOORZ MDXQ
EHIRUH , VWDUW WR ORRN IRU P\ OLYLQJ � , WU\ WR GLFH � VRPHKDYH GH IHYHU � EXW GHLU WLPH ZDV FRPH �

ORRN ZKDW , FRXOG GR � EXW , ZDV TXLWH VWUDQJHU GH GHDWKZH PXVW EH � �

\RX VHH� , DP DERXW IRXUWHHQ RU ILIWHHQ PRQWK ૺ :KHQ , ILUVW FRPH WR GLV FRXQWUHHPH PDNH
EHIRUH , EHJLQ WR GR DQ\WLQJ � , JR WR GH SOD\ SOHQW\ RI PRQH\ E\ VHOOLQJ GH UKXEDUE LQ GH VWUHHW �

KRXVH � , VHH QHYHU VXFK WLQJV DV , VHH KHUH EHIRUH )LYH �DQG �WZHQW\ \HDU DJR , PDNH D SRXQG D GD\
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VRPH WLPH� 7DNH RQH ZHHN ZLG DQRWKHU� , GDUH _PLVVXV SHUKDSV GHUH EX\ P\ VSLFHV RI PH� ,
VD\ , FOHDU� DIWHU , SD\ DO

O
GH FRVW RI P\ OLYLQJ � ORGJH RQFH LQ 7DXQWRQ � DW D KRXVHZKHUH D ZRPDQ

WLUW\ VKLOOLQJV � DQG QRZ � *RG KHOS PH � , GRQ 
 W NHHS D ORGJLQJ �KRXVH IR
U

GH -HZLVK SHRSOH ZDW JR

PDNH QRW WZHOYH VKLOOLQJ D ZHHN � DQG DO
O P\ DERXW ZLG GH JROG WLQJV  GH MHZHOOHU\ � $W RGHU

IRRG WR SD\ RXW RI GDW � 2QH ZHHN ZLG DQRGHU � WRZQV , VWRS DW GH SXEOLF � IR
U

GHUH LV GH FRPSDQ\ �

ZKHQ , JR RXW , FOHDU DERXW WZHOYH VKLOOLQJ � DQG , VHOO P\ WLQJV �

(YHU\WLQJ LV VR VKHHS QRZ � DQG GHUH LV VR ૺ , EX\P\ UKXEDUE DQG P\ VSLFH RI GH ODUJH
PDQ\ VRSV �VKRSV � � SHRSOH KDV QR PRQH\ WR ZDUHKRXVH IRU GH GUXJV � VRPHWLPH , EX\ LW RIP\
EX\ WLQJV ZLWK � , FRQOG GR EHWWHU ZKHQ HYHU\WLQJ FRXQWUHHPHQ� :H DOO RI XV NQRZ GH JRRG VSLFH
ZDV GHDU � , FRXOG OLYH EHWWHU � JHWPRUH PRQH\ � IURP GH EDG � <RX ORRN � , ZLOO VKRZ \RX KRZ
DQG KDYH PRUH IRU LW � , KDYH EHWWHU IRRG � EHWWHU WR WHOO GH JRRG QXWPHJ IURP GH EDG � +HUH LV

ORGJLQJ � DQG EHWWHU FORWKHV � , GRQ 
 W NQRZ ZDW VRPH LQ GH VKHOO � \RX VH
H � , SXW GH VWURQJ SLQ LQ

LV GH FDXVH� DV \RX VD\ � , RQO\ NQRZ GDW , DP RQHDQG GH RL
O

UXQ RXW � GDW LV EHFDXVHGH\ KDV
ZRUVH � DQG HYHU\ERG\ LV ZRUVH � GDW LV DOO , NQRZ � _ QRW EHHQ SXW LQ GH VSLULW WR WDNH DZD\ GH RLO IRU
%UHQG LV VKHHSHU � EXW ZKHQ LW ZDV RQH DQG QLQH WR PDNH GH H[WUDFW � 1RZ � LQ GH EDG QXWPHJ DOO
SHQFH GH ORDI , FRXOG JHW SOHQW\ WR EX\ LW ZLG � EXW GH RL

O

EHHQ WRRN RXW E\ GH VSLULW � DQG GHQ GHUH LV

QRZ LW LV ILYH SHQFH� , FDQ 
 W QR ILYH SHQFH WR KDYH QR IODYRXU � OLNH GRVH \RX EX\ LQ GH VKHHS VRSV

LW � ,I GH FRZ LV GH SHQQ\ LQ GH PDUNHW ZKDW LV GH �FKHDS VKRSV � � , VHOO GH 5KXEDUE � (DVW ,QG\ DQG
XVH RI GDW � LI \RX FDQ 
 W JHW QR SHQQ\ WR EX\ KLP " _ 7XUNH\ � GH &ORYHV � &LQQDPRQV � 0DFH � &D\HQQH
$IWHU , EHHQ VHOOLQJ P\ UKXEDUE IR

U
WZR \HDUV � 3HSSHU � :KLWH 3HSSHU � D OLWWOH RI DO

O

VRUWVZKHQ
ZKHQ , IXVW FRPHKHUH � , VDYH DERXW D KXQGUHG , JHW GH PRQH\ WR EX\ LW ZLG � , WDNHP\ VROHPQ
DQG ILIW\ SRXQG � DQG GHQ \RX VHH , DJUHHZLG WUHH RDW , QHYHU VKHDW LQ VFDOHV QRU ZHLJKW � EHFDXVH
RGHU RI P\ FRXQWU\PHQ WR WDNH D VRS �VKRS � LQ GH OD

Z
LV � 
 WDNH ZHLJKW DQG JLYH ZHLJKW � 
 GDW LV

([HWHU � 'H RGHU WUHH ZDV UKXEDUE �VHOOHUV � OLNH MXGJH DQG MXVWLFH � 'HUH LV QR OXFN LQ GH VRUW
P\VHOI � DQG KDYH VDYHJRRG ELW RI PRQH\ DV ZHOO � ZHLJKW � QR OXFN DW DO

O
� 1HYHU LQ P\ OLIH , SXW QR

2QH EDYH VHYHQKXQGUHGSRXQG � EXW KH KDYHEURXJKW WLQJV ZLG P\ JRRGV � , WHOO \RX GH WURRW � , JULQG
WUHH RU IRXU KXQGUHG SRXQG ZLG KLP WR GLV FRXQ � _ P\ ZKLWH SHSSHU ZLG P\ RZQ KDQGV � EXW , EX\ PH
WUHH � $QRGHU RI GH WUHH KDYH DERXW WZR KXQGUHG � JLQJHU JURXQG � DQG GDW LV PL[HG , NQRZ � , WLQN
DQG GH RGHU DERXW RQH KXQGUHG � GH\ EDYH DOO VDYH LW LV SHD IORXUGH\ SXW ZLG LW � GHUH LV QR VPHOO LQ GDW �

GHLU PRQH\ RXW RI GH UKXEDUE � :HNHHS RXU VRS � EXW LW LV GH VDPHFRORXU � WZR RXQFHV RI JLQJHUZLOO
\RX VHH� DERXW ILYH \HDU � DQG GHQ ZH IDOO LQ SLHFHV JLYH GH VPHOO WR RQH SRXQG RI SHD IORXU � 'HSXEOLF
DOWRJHGHU � :H WDNH DQG WUXVW � DQG ORVH DOO RXU KRXVHV ZLOO KDYH GH VKHDS JLQJHU DQG GDW , EX\ �

PRQH\ � 7RGHUV QHYHU NHHS D VRS EHIRUH � DQG QRW , WHOO \RX GH WURRW � +RZ DP , WHOO ZKDW ZLOO
RQH RI XV ZDV (QJOLVK VFKRODU � ZH ZDV IRUFHG WR EHFRPH RI PH � 'DW LV GH $OPLJKW\ 
 V ZRUN ૻ �KHUH
NHHS D PDQ � DQG GDW ZD\ ZH ORVH DOO RXU PRQH\ � KH SRLQWHG WR +HDYHQ � � ૺ 'H -HZV LV YHU\ JRQG WR

�� ZH ZDV IRUFH WR SDUW � DQG HYHU\ RQH JR ORRN IRU GHLU ROG SHRSOH� ,I LW ZDV QRW IRUP\ ROG ZRPDQ
KLVVHOI � 'HQ ZH DOO JR VHOOLQJ UKXEDUE DJDLQ , EH OLNH D JHQWOHPDQ QRZ LQ GH KRVSLWDO DW 0LOH
DERXW GH FRXQWU\ � DQG LQ /RQGRQ � DQG , QHYHU (QG � EXW \RX VHH� , PDUU\ GH &KULVWLDQ ZRPDQ �

DEOH WR KROG XS P\ KHDG VLQFH � :KHQ , FRPH DQG GDW LV DJDLQVW RXU SHRSOH DQG , ZRXOG QHYHU
EDFN WR GH UKXEDUE WLPHV LV JHWWLQJ EDG � DQG , OHDYH KHU � � � QR QRW IRU DOO GH JRRG LQ GH ZRUOG WR

QRW DEOH WR VDYH QR PRUHPRQH\ � $OO , DP ZRUWK FRPH WRP\VHOI � ,I , DP SRRU � , QRW GH RQO\ RQH �

LQ GH ZRUOG LV DOO , JRW LQ P\ ER[ � DQG GDW DOWR � ,Q GH KROLGD\ WLPHV , VHQG D SHWLWLRQ � DQG SHUKDSV
JHWKHU LV QRW PRUH GDQ WHQ VKLOOLQJ � /DVW ZHHN GHUH LV ILYH VKLOOLQJV IRUPH IURP GH KRVSLWDO � ,Q

, KDYQ 
 W D SRXQG RI PHDW LQ GH KRXVH � DQG , DP _ GH -HZV 
 +RVSLWDO GHUH LV RQO\ WHQ � ZKDW \RX FDOO
REOLJHG WR SDZQ P\ ZDLVWFRDW DQG KDQGNHUFKLHI GH 3RUWXJXHVH -HZV � :H KDYH KRVSLWDO WR RXU

WR JHW PH VRPH VWRFN � ,W HDV\ WR SXW GHP LQ � RZQVHOYHV � 'HUH GH RO
G SHRSOH � GH\ DUH DOO

EXW YHU\ KDUG WR JHW GHP RXW � DERYH VL[W\  DUH DO
O

OLNH QREOHPHQ � ZLG JRRG

ૺ , KDG WZRZLYHV � $IWHU WZR RU WUHH \HDU ZKHQ FORWKHV � SOHQW\ WR HDW � JR ZKHUH \RX OLNH � DQG SLSH

, FRPH , PDUU\ P\ ILUVW � , KDG WZR VKLOGUHQ E\ RI WREDFFRZKHQ \RX ZDQW � %XW , ZRQW JR LQ QR

P\ ILUVW � EXW ERWK RI GHP GLH YHU\ \RXQJ � RQH KRVSLWDO DZD\ IURP P\ ROG ZRPDQ � , ZLOO JHW D

ZDV DERXW ILYH \HDU ROG DQG GH RGHU DERXW WUHH � , ELW RI FUXVW IRU KHU DV ORQJ V , FDQ VWDQG EXW ,

:KHQ , WUDYHO WKH FRXQWUHH � P\ ILUVW ZLIH VKH JRO FDQ KDUGO\ GR WKDW QRZ � (YHU\ RQH JRW KLV IHHO
ZLG PH HYHU\ZKHUH � , EHHQ WR DOO SDUWV  WR LQJ � DQG , ZLOO IHHO IR

U

KHU DV ORQJ DV , OLYH �

6FRWODQG � WR :DOHV � EXW QRW ,UHODQG � , VHH HQRXJK :KHQ GHUH LV GH ZHDWKHU , KDYH GH UKHXPDWLV

RI GHP ,ULVK LQ GLV FRXQWUHH� , GR QR ZDQW QR RK � YHU\ EDG VRPHWLPH , FDQ VFDUFHO\ VWDQG RU
PRUH RI GHP GHUH � 1RW RQH RI P\ FRXQWUHH , ZDON � , DP VHYHQW\ � WUHH � DQG LW LV D VD

G

WLPH IR
U

WLQN HYHU EHHQ WR ,UHODQG � DQG RQO\ RQH EHVLGH PH QRZ � , DP PHUU\ VRPHWLPHWKR 
 � (YHU\WLQJ
P\VHOI EHHQ WR 6FRWODQG � EXW GDW QR XVH � GH ZLG GH SRFNHW � :KHQ GH SRFNHW LV PHUU\ � GHQ ,

6FRWVK GRQ 
 W NQRZ ZDW GH VSLFH LV � $OO GH WLPH , DP PHUU\ WRR � 6RPHWLPH , JR KRPH ZLG RQH
DP LQ 6FRWODQG , FDQ 
 W JHW QR EUHDG � RQO\ EDUOH\ VKLOOLQJ � DQG GHQ , WLQN DOO JHWVZRUVH DQG ZRUVH �

DQG SHDPHDO � DQG GDW DV VRXU DV GH ZLQHJDU  DQG DQG ZKDW ZLOO EHFRPH RI PH , VD\  EXW GDW LV

, FD
Q

 W JHW QR IRXU WR PDNH QRQH WR
R

� �� , GH $OPLJKW\ 
 V ZRUN � DQG , WUXVW LQ KL
P � &DQ ,

EHJLQ WR VD\ � E\ *RG , FRPH WR ZURQJ FRXQWUHH WUXVW DQ\ EHWWHU RQH " 6RPHWLPH , VD\ , ZLVK ,

KHUH � :KHQ , JR DFURVV GH FRXQWUHH RI (QJODQG ZDV EDFN LQ P\ FRXQWUHH � DQG , WLSN RI P\ SRRU

, QHYHU OLYH LQ QR ORGJLQJ �KRXVHV � � DOZD\V LQ GH PRGHU ZDW LV GHDG QRZ � DQG GHQ , DP YHU\ HQG �

SXEOLF  EHFDXVH \RX VHH , GR EXVLQHVV GHUH � GH 2
K \HV � EOHVV \RXU KHDUW � YHU\ VDG LQGHHG �
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7KH RO
G

PDQ DSSHDUV WR VHOO H[FHOOHQW DUWLFOHV � WR EH JDWKHUHG IR
U

WKH DGXOWHUDWLRQ RI WH
D � LV QRZ

DQG WR EH D YHU\ WUXWKIXO � IDLU �GHDOLQJ PDQ � XQNQRZQ � DQG KDV EHHQ XQNQRZQ VLQFH WHD EH
FDPHFKHDSHU � EXW WKH RO

G

WHD �OHDI WUDGH LV � , DP

2
)

7+( +$:.,1* 2
)

7($ � DVVXUHG � FDUULHG RQ �� TXLHWO\ DQG FOHYHUO\ � WKDW

ૺ 3(56216 KDZNLQJ WH
D

ZLWKRXW D OLFHQFH ૻ � VH
H

WKH PRVW YLJLODQW H[FLVH �RIILFHUV DUH FRPSOHWHO\ LQ

&KLWW\ 
 V (GLWLRQ RI ૺ %XUQ 
 V -XVWLFH � � YRO � LL � WKH GDUN � D VPDOOHU ૺ WHD �PDNHU � ZDV � KRZHYHU �

S � ���� � ૺ DUH OLDEOH WR D SHQDOW\ � XQGHU �� *HR � ILQHG IR
U

WH
D

�OHDI FRQYHUVLRQ ODVW \HDU �,,, � � FDS � �� � � DQG � HYHQ WKRXJK WKH\ KDG D ,QWR WKLV FXULRXV TXHVWLRQ � FRQFHUQLQJ WKH
OLFHQFH � WKH\ ZRXOG EH OLDEOH WR D SHQDOW\ IRU SXUSRVHV IR

U

ZKLFK WKH ROG WHD �OHDYHV DUH QRZ
VHOOLQJ WHD LQ DQ XQHQWHUHG SODFH � � 7KH SHQDOW\ SXUFKDVHG E\ SDUWLHV LQ WKH VWUHHW � , VKDOO HQWHU
XQGHU WKLV DFW LV ���� � EXW WKH SURKLELWLRQ LQ TXHV� VHDUFKLQJO\ ZKHQ , WUHDW RI WKH VWUHHW�EX\HUV � 7KH
WLRQ KDV ORQJ EHHQ FRPPRQO\ � LI QRW YHU\ GLUHFWO\ � LQIRUPDWLRQ , KDYH DOUHDG\ UHFHLYHG LV RI JUHDW
HYDGHG � FXULRVLW\ DQG LPSRUWDQFH � QRU VKDOO , VXSSUHVV WKH
7KH KDZNLQJ RI WHD LQ /RQGRQ FDQQRW EH FRQ � _ QDPHV RI WKRVH GLVKRQHVW WUDGHUVZKR SXUFKDVH WKH

VLGHUHG DV LPPHGLDWHO\ D VWUHHW �WUDGH � EXW LW LV ROG GULHG WH
D

�OHDYHV � DV D PHDQV RI FKHDWLQJ WKHLU

LQ VRPH UHVSHFWV EOHQGHG ZLWK VWUHHW FDOOLQJV FXVWRPHUV �

DQG VWUHHW WUDIILF � VR WKDW D EULHI DFFRXQW LV QHFHV ,QWR WKH VWDWLVWLFV RI WKLV VWUDQJH WUDGH , ZLOO
VDU\ � QRW QRZ HQWHU � EXW , DP LQIRUPHG WKDW JUHDW

y , ZLOO ILUVW JLYH D VKRUW KLVWRU\ RI ZKDW LV � RU TQDQWLWLHV RI WHD �OHDYHV DUH VHQW IURP WKH FRXQWU\
ZDV � PRUH LQWLPDWHO\ D SRUWLRQ RI WKH VWUHHW � WR /RQGRQ � 3HUKDSV RI WKH ���� OEV � ZHHNO\
WUDGH � PDQXIDFWXUHG � WKUHH TXDUWHUV PD\ EH FROOHFWHG LQ

8QWLO DERXW HLJKW RU WH
Q

\HDUV DJR � WHD ZDV H[ WKH PHWURSROLV �

WHQVLYHO\ KDZNHG � IURP KRXVH WR KRXVH DOPRVW , PD\ KHUH DGG � WKDW WKH JUHDW EXON RI WKH WH
D

ૺ RQ WDOO\ � � 7KH WDOO\ V\VWHP LV � WKDW ZKHUHLQ QRZ KDZNHG WKURXJKRXW WKH PHWURSROLV LV VXS

ૺ ZHHNO\ SD\PHQWV � DUH WDNHQ LQ OLTXLGDWLRQ RI SOLHG IURP WKH KDQGVRPH FDUV � RU YDQV � RI ZHOO
WKH FRVW RI WKH DUWLFOH SXUFKDVHG � DQG WKH WUDGH LV NQRZQ JURFHUV DQG WHD �GHDOHUV � 2

I

WKHVH � LW

RQH HPERG\LQJPXFK RI HYLO DQGPXFK RI WULFNHU\ � _ ZDV FRPSXWHG IRU PH � � WKHUH DUH � RQ QR GD\ �

$W WKH SUHVHQW WLPH WKH WDOO\PHQ DUH YHU\ QX IHZHU WKDQ ��� LQ WKH VWUHHWV RI /RQGRQ � DQG RI

PHURXV LQ /RQGRQ � DQG LQ WKH WDOO\ WUDGH WKHUH LWV FRQWLJXRXVDQG LWV PRUH UHPRWH VXEXUEV � VXFK
DUH QRZ QRW OHVV WKDQ ���� KDZNHUV RI � RU WUD DV :RROZLFK � DQG HYHQ %DUQHW � 2QH WUDGHVPDQ
YHOOHUV LQ � WH

D
� EXW WKH\ FDUU\ RQ WKHLU EXVLQHVV KDV VL[ VXFK FDUV� 7KH WHD LV SXW XS LQ EDJV RI � �

SULQFLSDOO\ LQ WKH VXEXUEV � :KHQ , FRPH WR WUHDW _ �� � DQG �� OEV � � GXO\ DSSRUWLRQHG LQ TXDUWHU � KDOI �

RI WKH FODVVZKRP , KDYH FDOOHG � GLVWULEXWRUV � � , DQG ZKROH SRXQGV � D TXDUWHU RI D SRXQG EHLQJ
VKDOO GHYRWH DQ HVSHFLDO LQTXLU\ WR WKH WDOO\ WUDGH � WKH VPDOOHVW TXDQWLW\ YHQGHG LQ WKLV PDQQHU � 7KH
LQFOXGLQJ � RI FRXUVH� WKH WHD WUDGH � 0U � 0 
&XOORFK YDQ DQG LWV FRQWHQWV DUH WKHQ HQWUXVWHG WR D

PHQWLRQV WKDW D 6FRWFKPDQ
 V ૺ WDOO\ �ZDON ૻ  DQG GULYHU � ZKR KDV KLV UHJXODU URXQG � DQG YHU\ RIWHQ
WKH PDMRULW\ RI WKH WDOO\PHQ DUH 6FRWFKPHQ � LV KLV UHJXODU FXVWRPHUV� 7KH FXVWRPHUV SXUFKDVH
ZRUWK �� SHU FHQW � PRUH WKDQ DQ (QJOLVKPDQ 
 V � , WKH WHD IURP WKHLU IDLWK LQ WKH UHVSHFWDELOLW\ RI WKH
7KH EUDQFK RI WKH WHD WUDGH FORVHO\ FRQQHFWHG ILUP � JHQHUDOO\ ZHOO NQRZQ WKURXJK H[WHQVLYH

ZLWK WKH VWUHHW EXVLQHVV LV WKDW LQ WHD �OHDYHV � 7KH DGYHUWLVLQJ � 7KH WHDV DUH VXSSOLHG E\ WKH KRXVH
H[KDXVWHG OHDYHV RI WKH WHD �SRW DUH SXUFKDVHG RI ZKLFK LV SURQRXQFHG WR VXSSO\ WKHP � IR

U
WKH

VHUYDQWV RU RI SRRU ZRPHQ � DQG WKH\ DUH PDGH WUDGHVPDQ LV WKH FDSLWDOLVW LQ WKH PDWWHU � KLV FDU
LQWR ૺ QHZ ૻ WHD � 2QH JHQWOHPDQ � WR ZKRVH LQ � PDQ LV WKH ODERXUHU � DQG WKH KRXVH LV UHVSRQVLEOH
IRUPDWLRQ � DQG WR WKH FDUH KH WRRN WR WHVW WKH IRU WKH TXDOLW\ RI WKH DUWLFOH � :KHQ D QHZ FRQ
DFFXUDF\ RI KLV HYHU\ VWDWHPHQW � , DP ERXQG WR QHFWLRQ KDV WR EH IRUPHG � RU DQ ૺ ROG FRQQHFWLRQ �

H[SUHVV P\ DFNQRZOHGJPHQWV � � WROG PH WKDW LW WR EH H[WHQGHG � FLUFXODUV �ERQD ILGH� DUH VHQW
ZRXOG EH IDLU WR UHFNRQ WKDW LQ /RQGRQ ���� OEV � URXQG � DQG WKH FDUPDQDIWHUZDUGV FDOOV � DQG � ૺ LQ

RI WHD �OHDYHV ZHUH ZHHNO\ FRQYHUWHG LQWRQHZ WHD � VRPH JHQWHHO VWUHHWV� � , ZDV WROG � ૺ FDOOV � RI
W

RU �� ���� OEV � LQ WKH \HDU � 2QH KRXVH LV NQRZQ HQRXJK� DW HYHU\ KRXVH � DQG � LQ PDQ\ GLVWULFWV � DW

WR EH YHU\ H[WHQVLYHO\ DQG SURILWDEO\ FRQFHUQHG LQ FYHU\ GHFHQW �ORRNLQJ KRXVH LQ HYHU\ VWUHHW �ૻ 6R

WKLV WUDGH � RU UDWKHU PDQXIDFWXUH � DQG RQ P\ IDU � WKHQ � HYHQ WKLV SDUW RI WKH WUDIILF PD\ EH FRQ
DVNLQJ WKH JHQWOHPDQ ZKR JDYH PH WKH LQIRUPD � VLGHUHGRQH RI WKH VWUHHWV� 7KH UHPXQHUDWLRQ RI

WLRQ LI WKH KRXVH LQ TXHVWLRQ � KH WROG PH WKH WKH VWUHHW �WUDYHOOHU LQ � RU KDZNHU RI � WH
D
� LV XVXDOO\

QDPH � ZDV DFFRXQWHG UHVSHFWDEOH E\ WKHLU IHOORZ � _ �G � SHU OE � RQ WKH ORZHU �SULFHG NLQGV � �G � RQ WKH
FLWL]HQV � WKH DQVZHU ZDV DW RQFH � ૺ +LJKO\ UH � KLJKHU �EXW PRUH RIWHQ �G � � DQG � YHU\ UDUHO\ LQ

VSHFWDEOH� � GHHG � �G � RQ WKH KLJKHVW � 7KH WUDGH LV RQH SHFX
7KH ROG WH

D
�OHDYHV � WR EH FRQYHUWHG LQWR QHZ � FXOLDU WR JUHDW FLWLHV � � DQG PRVW SHFXOLDU � , DP DV

DUHSODFHG E\ WKHPDQXIDFWXUHUV RQ KRW SODWHV �DQG VXUHG � WR /RQGRQ � IR
U

WKH WUDGHVPDQ GRHV QRW
DUH UH �GULHG DQG UH �G\HG � 7R JLYH WKH ૺ JUHHQ ૻ _ NQRZ VR PXFK DV WKH QDPH RI KLV FXVWRPHU � QRU �

KXH � D SUHSDUDWLRQ RI FRSSHU LV XVHG � )RU WKH SHUKDSV � GRHV WKH FDUPDQ � EXWPHUHO\ DV ૺ 1XPEHU

� EODFN � QR G\H LV QHFHVVDU\ LQ WKH JHQHUDOLW\ RI VXFK � DQ �RQH �ૻ 7KH VXSSO\ LV IRU UHDG\ PRQH\ � RU �

FDVHV� 7KLV WH
D

�PDQXIDFWXUH LV VROG WR ૺ FKHDS � _ LI FUHGLW EH JLYHQ � LW LV DW WKH ULVN RI WKH FDUPDQ �

RU ૺ VORS ૻ VKRSNHHSHUV � ERWK LQ WRZQ DQG FRXQWU\ � ZKR KDV D ZHHNO\ ZDJH LQ DGGLWLRQ WR KLV SHU
DQG HVSHFLDOO\ IR
U

KDZNLQJ LQ WKH FRXQWU\ � DQG LV TXLVLWHV � (YHU\ HYHQLQJ � ZKHQ WKH YHKLFOH LV

DOPRVW DOZD\V VROG UHDG\PL[HG � GULYHQ EDFN WR WKH SUHPLVHV RI LWV RZQHU � ૺ VWRFN
7KH DGPL[WXUH RI VORH� OHDYHV� 	 F � � ZKLFK XVHG _ LV WDNHQ � � DQG WK

H

PRQH\ WDNHQ E\ WK
H

FDUPDQ � �
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PLQXV ZKDW PD\ EH FDOOHG WKH ૺ SRXQGDJH��� LV _ LQ
J

D JUHDW QDPH � 7KHLU DGYHUWLVHPHQWV SXW
SDLG RYHU WR WKH SURSHU SDUW\ � IRUWK H[WUDRUGLQDU\ VWDWHPHQWV � RI VR PDQ\ SHUVRQV

$ PDQ ZKR KDG GULYHQ � RU � DV KH FDOOHG LW � UHDOL]LQJ LQGHSHQGHQFLHV IURP VHOOLQJ WKHLU WHDV �

ૺ PDQDJHG � � RQH RI WKHVH YDQV � WROG PH WKDW KH DQG LQ YHU\ VKRUW VSDFHV RI WLPH � , ZDV TXLWH
PDGH WKLV ZD\ � �� � WR �� �G � D GD\ � ૺ EXW � � KH SOHDVHG DW WKH SURVSHFW SUHVHQWHG WR PH LQ VXFK
DGGHG � ૺ LI \RXPDNH D JRRG WKLQJ RI LW WKDW ZD\ � JORZLQJ WHUPV � DQG � GHSHQGLQJ QRW D OLWWOH RQ P\
\RX KDYH DO

O

WKH OHVV VDODU\ � � 7KHVH FDUPHQ DUH RZQ LQGXVWU\ DQG SHUVHYHUDQFH� , HPEUDFHG WKH
PHQ RI JRRG FKDUDFWHUDQG JRRG DGGUHVV � DQG ZHUH RSSRUWXQLW\ DQG LQWURGXFHG P\VHOI IRUWKZLWK WR

GHVFULEHG WR PH � E\ D JHQWOHPDQ IDPLOLDU ZLWK WKH WKH &RPSDQ\ � 7KH\ DGYLVHG PH LQ WKH ILUVW
WUDGH � DV ૺ RI WKH YHU\ EHVW FODVV RI SRUWHUV � � SODFH WR WDNH RXW D OLFHQFH IRU VHOOLQJ WHDV � WR VH
$V WKLV YHKLFXODU �LWLQHUDQW EXVLQHVV KDV QRZ FXUH PH DJDLQVW DQ\ ULVN RI ILQHV RU IRUIHLWXUHV �

EHFRPH DQ LQWHJUDO SDUW RI WKH JHQHUDO WH
D

�WUDGH � 7KH FRVW RI D OLFHQFH � DIWHU SD\PHQW RI �V � �� G �

, QHHG QRW IXUWKHU GZHOO XSRQ LW � EXW UHVHUYH LW SUHOLPLQDU\ H[SHQVHV � LV OOV � SHU DQQXP � WR EH
XQWLO , FRPH WR WUHDW RI WKH VKRSPHQ RI JURFHUV SDLG TXDUWHUO\ � DV LW EHFRPHV GXH � DQG LW LV SDLG
DQG WHD �GHDOHUV � DQG WKHQFH RI WKH WHD �WUDGH LQ E\ WKH &RPSDQ\ IR

U

WKHLU DJHQWV � 7KH OLFHQFH LV

JHQHUDO � , PD\ DGG � KRZHYHU � WKDW WKH WHD WKXV JUDQWHG IR
U

WKH SODFH RI DERGH RI WKH 
 WUDYHOOHU �

KDZNHG LV � DV UHJDUGV � SHUKDSV� WKUHH �IRXUWKV RI DQG VWULFWO\ SURKLELWV KLP IURP KDZNLQJ RU H[ �

WKH TXDQWLW\ VROG � NQRZQ DV ૺ PL[HG � � DQG VROG DW SRVLQJ KLV ZDUHV IR
U

VDOH DW SODFHV RWKHU WKDQ DW

�V � SHU OE � � FRVWLQJ � DW D WH
D

�EURNHU 
 V � IURP �� � ��G � VXFK SODFH RI DERGH � EXW KH PD\ RI FRXUVH VXSSO\

WR �� � �G � ,W LV DQQRXQFHG � DV WR LWV VWDSOH KLV FXVWRPHUVZKHUH KH ZLOO � DQG VHUYH WKHP DW

RU HQWLUH FRPSRXQG � WR EH ૺ FRQJRX �ૻ EXW LV LQ WKHLU SODFHV RI DERGH UHVSHFWLYHO\ � (YHU\WKLQJ
UHDOLW\ D WHD NQRZQ DV ૺ SRXFKRQJ�ૻ 6RPH ROG WKXV SUHSDUHG � , FRPPHQFHG RSHUDWLRQV� EXW VRRQ
ODGLHV DUH VWLOO DQ[LRXV � , ZDV WROG � IR

U
D FXS RI IRXQG WKDW WKLV WHD GHDOLQJ ZDV QRW VR DGYDQ

JRRG VWURQJ ERKHD � DQG WKRXJK ERKHD KDV EHHQ WDJHRXV DV , KDG DQWLFLSDWHG � , IRXQG WKDW WKH
XQNQRZQ WR WKH WHD �WUDGH VLQFHWKH H[SLUDWLRQ RI WKH FRPPLVVLRQ DOORZHG E\ WKH &RPSDQ\ RQ FKHDS
(DVW ,QGLD &RPSDQ\ 
 V &KDUWHU LQ ���� � WKH DF WHDVZDV YHU\ ORZ � )RU WKRVH JHQHUDOO\ XVHGE\
FRPPRGDWLQJVWUHHW �WUDYHOOHU ZLOO XQGHUWDNH WR VXS WKH ZRUNLQJ SHRSOH � �V � WHD � 
 IRU LQVWDQFH � RU

SO\ WKH JHQXLQH OHDI WR ZKLFK WKH ROG ODG\ KDG WKDW DW �V � SHU SRXQG � , KDG WR SD\ WR WKH &RP
EHHQ VR ORQJ DFFXVWRPHG� 7KH JUHHQ WHDVWKXV VROG SDQ\ �V � �G � SHU SRXQG � WKXV DOORZLQJ WKH WUDYHO

�DQG WKH\ DUH QRW DERYH D ILIWLHWK SDUW RI WKH OLQJ GHDOHU RU DJHQW IR
U

FRPPLVVLRQ RQO\ �G � LQ

RWKHU � DUH FRPPRQ WZDQND\V DQG FRPPRQ \RXQJ WKH SRXQG � RU � G � SHU TXDUWHU � 1RZ �� RU

K\VRQV � QHLWKHU RI WKHP , FDQ VWDWH RQ H[FHOOHQW ��� FXVWRPHUV LV FRQVLGHUHG D IDLU FRQQHFWLRQ
DXWKRULW\ � DFFRXQWHG LQ WKH WUDGH WR EH ૺ WUXH IRU D GHDOHU � DQG DOORZLQJ HDFK FXVWRPHU WR WDNH D

WHDV � � EXW � DV LQ WKH FDVH RI VRPH RWKHU JUHHQ TXDUWHU RI D SRXQG DW DQ DYHUDJH� �� JRRG FXV
WHDV �ૺ &DQWRQ PDGH �ૻ 7KH ૺ JUHHQ ૻ LV VROG IURP WRPHUV DW WKDW UDWH ZRXOG EULQJ KLP LQ ��V � �

WKH YDQV JHQHUDOO\ DW �V � �G � � VRPHWLPHV� EXW RU ��� FXVWRPHUV ��V � �G � FOHDU SURILW ZHHNO\ �

UDUHO\ � DV KLJK DV �V � �G � :KDW LV VROG DW �V � �G � %XW PDQ\ FXVWRPHUV GR QRW UHTXLUH VR PXFK DV D

PD\ FRVW � RQ WKH DYHUDJH � �V � �G � , PD\ DGG � TXDUWHU RI D SRXQG ZHHNO\ � ZKLOH RWKHUV UHTXLUH
DOVR � WKDW ZKHQ D JRRG DUWLFOH LV VXSSOLHG � VXFK PRUH � VR WKDW , ILQG LW UDWKHU DZNZDUG WR VXE
SURILWV LQ WKH WH

D
� WUDGH DUH QRW DFFRXQWHG DW DOO GLYLGH LW LQ SRUWLRQV WR VXLW HDFK FXVWRPHU� DV WKH

H[FHVVLYH� VPDOOHVW TXDQWLW\ PDGH DW WKH ZDUHKRXVH LV D

%XW WKH PRUH XVXDO PRGH RI WHD KDZNLQJ LV E\ TXDUWHU RI D SRXQG � DQG HYHU\ TXDUWHU LV GRQH XS

LWLQHUDQW GHDOHUV ZKR KDYH D OHVVGLUHFW FRQQHFWLRQ LQ D ODEHOOHG ZUDSSHU � ZLWK WKH SULFHPDUNHG RQ LW �

ZLWK WKH VKRS ZKHUHDW WKH\ SXUFKDVH WKHLU JRRGV � 6R WKDW WR EUHDN RU GLVWXUE WKH SDFNDJH LQ DQ\

7R WKLV PRGH RI REWDLQLQJ D OLYHOLKRRG � WKH KDZ � ZD\ PLJKW FDXVH VRPH FXVWRPHUV WR VXVSHFW WKDW
NHUV DUH LQYLWHG E\ DO

O

WKH SHUVXDVLYH SRZHUV RI LW KDG EHHQPHGGOHG ZLWK XQIDLUO\ �

DGYHUWLVLQJ HORTXHQFH � ૺ 7R SHUVRQV LQ ZDQW RI D ૺ $QRWKHU GLVDGYDQWDJH ZDV LQ GHDOLQJ ZLWK WKH
JHQWHHO DQG OXFUDWLYH HPSOR\PHQW � � � 7R *HQWOH 7HD &RPSDQ\ � 
 1R VXJDUV DUH VXSSOLHG E\

PHQ RI JRRG DGGUHVVDQG EXVLQHVVKDELWV � � 	 F � � 	 F � WKHP � ZKLFK PDNHV LW PRUH LQFRQYHQLHQW IRU WKH
7KH JHQWHHO DQG OXFUDWLYH HPSOR\PHQW LV WR KDZN WUDYHOOLQJ GHDOHU � DV KLV FXVWRPHUV ILQG LW GLIILFXOW
WHD XQGHU WKH DXVSLFHV RI WKLV � FRPSDQ\ � RU WKH WR JHW VXJDUV� PRVW UHWDLO JURFHUV KDYLQJ DQ REMHF �

RWKHU � 7KH QDWXUH RI WKLV EXVLQHVV � DQG RI WKH WLRQ WR VHOO VXJDUV WR DQ\ EXW WKRVH ZKR DUH SXU
VWUHHW WH

D
�WUDGH JHQHUDOO\ � LV VKRZQ LQ WKH IROORZ FKDVHUV RI WHDV DV ZHOO � +RZHYHU � , ZDV QRW

LQJ VWDWHPHQW � � � $ERXW WZHOYH \HDUVDJR , FDPHO FRQILQHG WR GHDO ZLWK WKLV &RPSDQ\ � DQG VR , WULHG

WR /RQGRQ LQ H[SHFWDWLRQ RI D VLWXDWLRQ DV WLGH RWKHU SODFHV� DQG IRXQG D &LW\ KRXVH � ZKRVH WHUPV
ZDLWHU � , GLG QRW VXFFHHG� KRZHYHU � DQG QRW EHLQJ � ZHUH SUHIHUDEOH � +HUH , FRXOG JHW WHD IRU �V � �G � �

DEOH WR REWDLQ DQ\ RWKHU HPSOR\PHQW � DQG WUXVWLQJ DV JRRG DV WKDW IR
U

ZKLFK WKH &RPSDQ\ FKDUJHG

WR WKH SURPLVHV RI JHQWOHPHQ 0 � 3 � V IR
U

WRR ORQJ �� � �G � �EHVLGHV JHWWLQJ LW GRQH XS WR RUGHU LQ SODLQ

D WLPH � P\ PHDQV ZHUH H[KDXVWHG � DQG , ZDV SDSHU � DQG LQ TXDQWLWLHV WR VXLW HYHU\ YDULHW\ RI

DW OHQJWK LQGXFHG WR HPEDUN LQ WKH WHDEXVLQHVV � FXVWRPHU� 7KHUHZHUH DOVR VXJDUV � ZKLFK LQXVW EH

7R WKLV , ZDV SHUVXDGHG E\ D IHZ IULHQGV ZKR _ KDG WR DFFRPPRGDWH WKH FXVWRPHUV� DW ZKDWHYHU
DGYDQFHG PH VRPHPRQH\ � FRQVLGHULQJ WKDW LW WURXEOH RU LQFRQYHQLHQFH WR WKH WUDYHOOHU � IR
U

LW LV

ZRXOG VXLW PH ZHOO � ZKLOH P\ IULHQGV ZRXOG YHU\ OXPEHUVRPH WR FDUU\ DERXW � DQG OHDYHV
HQGHDYRXU WR JHWPH D FRQQHFWLRQ� WKDW LV � SURFXUH VFDUFHO\DQ\ SURILW DW DOO �

PH FXVWRPHUV� , DFFRUGLQJO\ ZHQW WR D ZHOO ૺ 7KH WUDGH LV DQ\WKLQJ EXW DJUHHDEOH � DQG WKH
NQRZQ 7HD &RPSDQ\ LQ WKH &LW\ � D ILUP EHDU � FXVWRPHUVDUH RIWHQ H[DFWLQJ � 7KH\VHHP WR IDQF\ �
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KRZHYHU FKHDSO\ DQG ZHOO WKH\ PD\ EH VXSSOLHG� , DOVR ZKR JHW RWKHU FRPPLVVLRQV DQG KDZN DERXW
WKDW WKH WHD�VHOOHU LV XQGHU REOLJDWLRQV WR WKHP � RWKHU FRPPRGLWLHV� VXFK DV VRIW ZDUHV� PLJKW GR
WKDW WKHLU FXVWRPZLOO EH WKHPDNLQJ RI KLP� DQG� YHU\ ZHOO E\ LW � RWKHUZLVH� LQPRVW FDVHV� 
W LV RQO\
WKHUHIRUH� WKH\ H[SHFW VRPHFRPSOLPHQW LQ UHWXUQ� UHVRUWHG WR DV D PDNH�VKLIW ZKHUH QR RWKHU HP
7KH FRQVHTXHQFH LV� WKDW YHU\ RIWHQ� XQOHVV KH EHSOR\PHQW FDQ EH REWDLQHG�
ZLOOLQJ WR EH DFFRXQWHG D VKDEE\PDQ�
 WKH WHD� ૺ , GR QRW NQRZ KRZ PDQ\ SHUVRQV DUH LQ WKH
GHDOHU LV REOLJHG� RI D 6DWXUGD\ QLJKW� WR WUHDW KLV WUDGH� , KDYH� KRZHYHU� KHDUG LW DVVHUWHG� WKDW
FXVWRPHUV� WR HQVXUH D FRQWLQXDQFH RI WKHLU FXV� WKHUH ZHUH EHWZHHQ ���� DQG ���� SHUVRQV LQ

WR
P

� 2WKHU FXVWRPHUV WDNH FDUH WR EH DEVHQW DW /RQGRQ HQJDJHG LQ WKH EXVLQHVV � ZKR DUH � ZLWK
WKH WLPH KH FDOOV � 7KRVH ZKR DUH DQ[LRXV WR UXQ EXW IHZ H[FHSWLRQV � 6FRWFKPHQ � WKH\ � RI DO

O

RWKHUV �

XS ELOOV � SHUKDSV � NHHS RXW RI WKH ZD\ SXUSRVHO\ PDQDJH WR GR WKH EHVW LQ WKLV OLQH �

IR
U

WZR RU PRUH VXFFHVVLYH QLJKWV RI WKH GHDOHU 
 V ૺ $ PDQ � WR XQGHUWDNH WKH WH
D

EXVLQHVV � UHTXLUHV
FDOOLQJ � ZKR � QRWZLWKVWDQGLQJ � FDQQRW YHU\ ZHOO D GRXEOH FDSLWDO � EHFDXVH LQ WKH ILUVW SODFH � KH KDV
DYRLG VHUYLQJ VXFKFXVWRPHUV � 7KLV LV DQRWKHU HYLO � WR SXUFKDVH WKH WH

D � WKHQ KHPXVW JLYH FUHGLW � DQG
DQG LI WKH WHD �PDQ 
 V FDSLWDO EHQRW VXIILFLHQW WR HQDEOH EH DEOH WR VXSSRUW KLPVHOI WLOO VXFK WLPH DV KH FDQ
KLP WR FDUU\ RQ WKH EXVLQHVV LQ WKLV PDQQHU � JHW LQ KLV PRQH\ � 6RPH RI WKH WHD �GHDOHUV PDQDJH
JLYLQJ FUHGLW � IR

U
LW LV XQDYRLGDEOH � � KH LV YHU\ WR HNH RXW WKHLU SURILWV E\ PL[LQJ WH
D

�OHDYHV �

VRRQ LQVROYHQW � DQG FRPSHOOHG WR JLYH XS WKH ZKLFK KDYH EHHQ XVHG � ZLWK WKH JHQXLQH FRP
EXVLQHVV � , KDG WR JLYH LW XS DW ODVW � DIWHU KDYLQJ PRGLW\ � 7KH\ VSUHDG WKH ROG WH

D
� OHDYHV RQ WLQV

FDUULHG LW RQ IR
U

IRXU \HDUV � OHDYLQJ �� � RU �� � GXH _ ZKLFK WKH\ KDYH IR
U

WKH SXUSRVH �DQG � E\ H[SRVLQJ

WR PH � LQ VPDOO VXPV � YDU\LQJ IURP �V � WR ��V � � RQH WKHP HLWKHU WR WKH DFWLRQ RI WKH DL
U

RU WKH KHDW RI

VKLOOLQJ RIZKLFK , QHYHU H[SHFW WR EH SDLG � , FRXOG WK
H

ILU
H � WKH OHDYHV FULVS XS DV WKH\ KDG EHHQ

QRW KDYH FRQWLQXHG LW VR ORQJ � IR
U P\ PHDQV ZRXOG EHIRUH WKH\ ZHUH XVHG � DQG DUH QRW GLVWLQJXLVKDEOH

QRW DOORZ PH WR JLYH FUHGLW � EXW JHWWLQJ SDUWLDO IURP WKH UHVW � , QHYHU YHQGHG VXFK DQ DUWLFOH �

HPSOR\PHQW DW WKH ODVW �PHQWLRQHG KRXVH � ZKHUH , DQG WKDW PD\ EH RQH UHDVRQZK\ , FRXOG QRW VXF
GHDOW � HQDEOHG PH WR GR VR � :KHQ � KRZHYHU � , FHHG LQ WKH EXVLQHVV � �

JRW SHUPDQHQWO\ HPSOR\HG � , JUHZ WLUHG RI WHD � , EHOLHYH WKH FDUHHU WKXV GHWDLOHG LV D FRPPRQ
GHDOLQJ � DQG JDYH LW XS � RQH DPRQJ WKH KDZNHUV RI WH

D � RU UDWKHU WKH

ૺ ,Q P\ RSLQLRQ WKH EXVLQHVVZRXOG EHVW VXLW ૺ WUDYHOOHUV � LQ WKH WH
D

WUDGH � 0DQ\ VHOO LW RQ

SHUVRQV FDVXDOO\ HPSOR\HG � VXFK DV GRFNPHQ DQG WDOO\ �

RWKHUV � ZKR PLJKW KDYH OHLVXUH WR JR DERXW � WKRVH

2) 7+( :20(1 675((7 �6(//(56 �
$V WKH YROXPH LV QRZ IDVW GUDZLQJ WR D FORVH � DQG 7KH (QJOLVK ZRPHQ VHOOLQJ LQ WK

H
VWUHHWV DS

D VSHFLILF DFFRXQWKDVEHHQ IXUQLVKHG RI DOPRVW HYHU\ SHDU WR DGPLW RI EHLQJ DUUDQJHG LQWR IRXU GLVWLQFW
GHVFULSWLRQ RI VWUHHW �VHOOHU �ZLWK WKH H[FHSWLRQ RI JURXSV � YL] � �

WKRVH ZKR DUH WKH PDNHUV RI WKH DUWLFOHV WKH\ @ � 7KH :LYHV RI 6WUHHW �6HOOHUV �

YHQG � � , SXUSRVH JLYLQJ D PRUH IXOO DQG JHQHUDO � � 0HFKDQLFV 
 RU /DERXUHUV 
 :LYHV �ZKR JR RXW
KLVWRU\ DQG FODVVLILFDWLRQ WKDQ , KDYH \HW GRQH RI 6WUHHW �6HOOLQJ �ZKLOH WKHLU KXVEDQGV DUH DW ZRUN �

WKH IHPLQLQH SRUWLRQ RI WKH WUDGHUV LQ WKH VWUHHWV � DV D PHDQV RI KHOSLQJ RXW WKH IDPLO\ LQFRPH �

7KH ZRPHQ HQJDJHG LQ VWUHHW �VDOH DUH RI DO
O

� � :LGRZV RI IRUPHU 6WUHHW �6HOOHUV �

DJHV DQG RI QHDUO\ DOO FODVVHV� 7KH\ DUH � KRZ � � � 6LQJOH :RPHQ �

HYHU � FDLHIO\ RI WZR FRXQWULHV � (QJODQG DQG ,UH , GR QRW NQRZ RI DQ\ VWUHHW �WUDGH FDUULHG RQ

ODQG � 7KHUH DUH FRPSDUDWLYHO\ � D IHZ -HZHVVHV � H[FOXVLYHO\ E\ ZRPHQ � 7KH VDOHV LQ ZKLFK WKH\
DQG D YHU\ IHZ 6FRWFKZRPHQ DQG :HOFK ZRPHQ DUH SULQFLSDOO\ FRQFHUQHG DUH LQ ILVK � LQFOXGLQJ
ZKR DUH VWUHHW �WUDGHUV � DQG WKH\ DUH VR � DV LW VKULPSV DQG R\VWHUV � � IUXLW DQG YHJHWDEOHV �ZLGRZV
ZHUH � DFFLGHQWDOO\ � IURP WKHLU FRQQHFWLRQ � E\ PDU VHOOLQJ RQ WKHLU RZQ DFFRXQW � � ILUH �VFUHHQVDQG RU
ULDJH RU RWKHUZLVH � ZLWK PDOH VWUHHW �VHOOHUV � 2

I

QDPHQWV � ODFHV � PLOOLQHU\ � DUWLILFLDO IORZHUV �EXW
IRUHLJQHUV WKHUH DUH *HUPDQ EURRP �ZRPHQ � DQG D QRW LQ DQ\ JUHDWPDMRULW\ RYHU WKH PDOH WUDGHUV � �

IHZ ,WDOLDQV ZLWK PXVLFDO LQVWUXPHQWV � FXW IORZHUV � ERRW DQG VWD\ �ODFHVDQG VPDOO ZDUHV �

7KH ILUVW EURDG DQG GLVWLQFWLYH YLHZ RI WKH ZDVK �OHDWKHUV � WRZHOV � EXUQW OLQHQ � FRPEV � ERQ
IHPDOH VWUHHW �VHOOHUV � LV UHJDUGLQJ WKHP QDWLRQDOO\ � QHWV � SLQ �FXVKLRQV � WHD DQG FRIIHH � ULFH �PLON � FXUGV
WKDW LV WR VD\ � HLWKHU (QJOLVK RU ,ULVK ZRPHQ DQG ZKH\ � VKHHSV 
 �WURWWHUV � DQG GUHVVHG DQG XQ
WZR FODVVHV VHSDUDWHG E\ GHILQLWH FKDUDFWHULVWLFV L GUHVVHG GROOV �

IURP HDFK RWKHU � :KDW PD\ EH FDOOHG WKH ૺ KHDYLHU � WUDGHV �

7KH ,ULVK ZRPHQ  WR DYRLG EXUWKHQLQJ WKH WKRVH QHFHVVLWDWLQJ WKH FDUU\LQJ RI KHDY\ ZHLJKWV �

UHDGHU ZLWK DQ H[FHVV RI VXEGLYLVLRQV � � , VKDOO RU WKH SXVKLQJ RI KHDYLO\ � ODGHQ EDUURZV � DUH LQ

VSHDN RI JHQHUDOO\ � WKDW LV WR VD\ � DV RQH KRPR WKH KDQGV RI PHQ � DQG VR DUH � HYHQPRUH H[FOX
JHQHRXV FODVV � UHIHUULQJ WKRVHZKR UHTXLUH D PRUH VLYHO\ � ZKDW PD\ EH FODVVHG DV WKH PRUH VNLOOHG
VSHFLILF DFFRXQW WR WKH GHVFULSWLRQ EHIRUHJLYHQ RI WUDGHV RI WKH VWUHHWV � YL
]
� WKH VDOH RI VWDWLRQHU\ �

WKH VWUHHW �VHOOHUV � RI ERRNV � RI WKH PRVW SRSXODU HDWDEOHV DQG
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GULQNDEOHV �WKH FRIIHH�VWDOOV H[FHSWHG�� DQG LQ PRUH WKDQ LQ DQ\ RWKHUV� OLWHUDOO\ WKH KHOS�PDWH
HYHU\ EUDQFK GHSHQGHQW XSRQ WKH XV

H
RI SDWWHU � RI WKH PDQ � DUH WKH FRVWHUPRQJHU
 V �LQFOXGLQJ

,Q VXFK FDOOLQJV DV URRW �VHOOLQJ � FURFN �EDUWHULQJ � WKH IORZHU � RU URRW � VHOOHUV � DQG WKH FURFNHU\
WDEOH �FRYHU VHOOLQJ � PDWV � JDPH� DQG SRXOWU\ � WKH ZDUH SHRSOH � 7R WKH FRVWHUPRQJHU VRPH KHOS LV

ZLIH LV WKH KHOSPDWH RI KHU KXVEDQG � LI VKH WUDGH RIWHQ LQGLVSHQVDEOH � DQG WKDW RI D ZLIH LV WKH
VHSDUDWHO\ LQ WKHVHWKLQJV � LW LV EHFDXVH WKHUH LV D FKHDSHVWDQG WKH PRVW KRQHVW � WR VD\ QRWKLQJ RI

IXOO VWRFN WR GLVSRVH RI � ZKLFK UHTXLUHV WKH H[HU � WKHFRQVLGHUDWLRQVFRQQHFWHGZLWK D KRPH � ZKLFK FDQ
WLRQV RI WZR SHUVRQV� SHUKDSV ZLWK VRPH KLUHG EH REWDLQHG � $PRQJ WKH PRUH SURVSHURXVFRVWHU
KHOS MXVW IR

U
WKH RFFDVLRQ� PRQJHUV WRR � HVSHFLDOO\ WKRVH ZKR GHDO LQ ILVK �

7KH GLIIHUHQFH LQ WKH VWUHHW �WUDIILF � DV FDUULHG RQ WKH ZLIH DWWHQGV WR WKH VWDOO ZKLOH WKH KXVEDQG

E\ (QJOLVKZRPHQ DQG ,ULVKZRPHQ � LV PDUNHG JRHV ૺ D URXQG � � DQG WKXV D JUHDWHU H[WHQW RI

HQRXJK � 7KH ,ULVKZRPDQ 
 V DYRFDWLRQV DUH WKH EXVLQHVV LV WUDQVDFWHG� ,Q WKH URRW DQG FURFNHU\ �

OHDVW VNLOOHG � DQG WKH OHDVW UHPXQHUDWLYH � EXW DV WUDGHV WKH ZRPDQ 
 V DVVLVWDQFH LV QHFHVVDU\ZKHQ
UHJDUGV PHUH WRLO � VXFK DV WKH FDUU\LQJ RI D KHDY\ EDUWHU WDNHV SODFH LQVWHDG RI VDOH � DV WKH KXVEDQG
EXUWKHQ � DUH E\ ID

U

WKH PRVW ODERULRXV � $Q ,ULVK � PD\ EH LJQRUDQW RI WKH YDOXH RI WKH RO
G

IHPDOH
ZRPDQ � WKRXJK QRW UHDUHG WR WKH VWUHHWV� ZLOO FDUU\ DWWLUH ZKLFK HYHQ ૺ KLJK �KLS ODGLHV � � DV WKH\
KHDY\EDVNHWV RI RUDQJHV RU DSSOHV � SULQFLSDOO\ ZKHQ ZHUH GHVFULEHG WR PH � ORYHG WR H[FKDQJH IR

U
D

WKRVH IUXLWV DUH FKHDS � DORQJ WKH VWUHHWV ZKLOH KHU IXFKVLD RU D JHUDQLXP � IRU D JODVV FUHDP � MXJ RU D

(QJOLVK FR � WUDGHU � LI QRW D FRVWHUPRQJHU� PD\ EH FKLQD RUQDPHQW � 2I WKHPDUULHG ZRPHQ HQJDJHG
YHQGLQJ ODFHV � PLOOLQHU\ � DUWLILFLDO IORZHUV � RU RWKHU LQ DQ\ VWUHHW �WUDGH � , EHOLHYH QLQHWHHQ �WZHQWLHWKV
FRPPRGLWLHV RI D ૺ OLJKW � � DQG LQ VRPH GHJUHH RI DUH WKH ZLYHV RI PHQ DOVR SXUVXLQJ VRPH VWUHHW
VWUHHW HVWLPDWLRQ D ૺ JHQWHHO ૻ WUDGH � 6RPH RI DYRFDWLRQ �

WKH OHVV ODERULRXV FDOOLQJV � KRZHYHU � VXFK DV WKDW � � 7KHUH DUH � KRZHYHU � ODUJH FODVVHV RI IHPDOH

LQ ZDVK �OHDWKHUV � DUH SULQFLSDOO\ LQ WKH KDQGV RI VWUHHW �VHOOHUV ZKR PD\ EH ORRNHG XSRQ DV H[FHS
\RXQJ DQG PLGGOH �DJHG ,ULVKZRPHQ � ZKLOH WKDW LQ WLRQV � WKH ZLIH VHOOLQJ LQ WKH VWUHHWV ZKLOH WKH EXV
VKHHSV
 � WURWWHUV � ZKLFK GRHVQRW HQWDLO KHDY\ ODERXU � EDQG LV HQJDJHG LQ VRPHPDQXDO ODERXU � EXW WKH\
DUH LQ WKHKDQGVPRVWO\ RI HOGHUO\ ,ULVKZRPHQ � 7KH DUH RQO\ SDUWLDOO\ H[FHSWLRQV � ,Q WKH VDOH RI ZDVK
VDOH RI VXFK WKLQJV DV OXFLIHU �PDWFKHV DQG ZDWHU OHDWKHUV � IR

U

LQVWDQFH � DUH WKH ZLYHV RIPDQ\ ,ULVK
FUHVVHV� DQG DQ\ ૺ VWRFN � RI JHQHUDO XVH � DQG DW � EULFNOD\HUV 
 ODERXUHUV � WKH ZRPDQ PD\ EH FRQ
WDLQDEOH IR

U
D IHZ SHQFH � LV UHVRUWHG WR E\ WKH YHU\ VWDQWO\ RFFXSLHG LQ GLVSRVLQJ RI KHU ZDUHV LQ WKH

SRRU RI HYHU\ FODVV � 7KH ,ULVKZRPDQ PRUH UHDGLO\ VWUHHWV RU VXEXUEV � DQG WKH PDQ ODERXULQJ DW DQ\
XQLWHV EHJJLQJ ZLWK VHOOLQJ WKDQ WKH (QJOLVK EXLOGLQJ � EXW LQ FDVH RI WK

H

GHSULYDWLRQ RI ZRUN �

ZRPDQ �DQG LV ID
U

PRUH IOXHQW DQG HYHQ HORTXHQW � VXFK D PDQ ZLOO DW RQFH EHFRPH D VWUHHW �VHOOHU �

SHUKDSV VKH SD\V OHVV UHJDUG WR WUXWK � EXW VKH DQG LQ WKH ZLQWHU PDQ\ EXUO\ ,ULVK ODERXUHUV VHOO
XQTXHVWLRQDEO\ SD\V D JUHDWHU UHJDUG WR FKDVWLW\ � D IHZ QXWV RU ૺ EDNHG WDWLHV � � RU D IH

Z

SDLUV RI

:KHQ WKH XQHGXFDWHG ,ULVK ZRPDQ � KRZHYHU � KDV EUDFHV � RU VRPHDUWLFOH ZKLFK VHHPV OLWWOH VXLWDEOH
IDOOHQ LQWR OLFHQWLRXV ZD\V � VKH LV � DV , RQFH KHDUG IR

U

WKH HPSOR\PHQW RI PHQ RI WKHZV DQG PXVFOH �

LW H[SUHVVHG � WKHPRVW ૺ VDYDJHO\ZLFNHG � RI DQ\ � ,Q WKH FRXUVH RI P\ SUHVHQW LQTXLU\ , KDUH � LQ

$IWHU WKHVH EURDG GLVWLQFWLRQV , SURFHHG WR RQO\ YHU\ UDUH LQVWDQFHV �PHW ZLWK D SRRU ,ULVK
GHWDLOV � PDQ � ZKR KDG QRW D UHDVRQDOZD\V DW KLV WRQJXH
 V

� � )URP WKH EHVW LQIRUPDWLRQ DWP\ FRPPDQG LW HQG WR MXVWLI\ DQ\WKLQJ KH ZDV GRLQJ � $VN D

PD\ EH DIILUPHG WKDW DERXW RQH �KDOI RI WKH ZRPHQ EULFNOD\HU 
 V ODERXUHU ZK\ � LQ KLV \RXWK DQG
HPSOR\HG LQ WKH GLYHUVH WUDGHV RI WKH VWUHHWV� DUH VWUHQJWK � KH LV VHOOLQJ QXWV � DQG KH ZLOO DW RQFH
WKH ZLYHV RU FRQFXELQHV �SHUPDQHQWO\ RU WHPSR � UHSO\ � ૺ 6XUH WKLQ � \RXU KRQQXU � LV

Q 
 W LW EHWWHU
UDULO\ � RI WKH PHQ ZKR SXUVXH D VLPLODU PRGH RI WKDQ GRLQ 
 QRWKLQJ " , PXVW WKU\ DQG PDNH D
OLYHOLKRRG � WKH PDOH VWUHHW �VHOOHUV � , PD\ KHUH SLQQ\ � 
 WLO , 
 P LQ ZRUUXN DJDLQ � DQG JORU\ EH
REVHUYH WKDW , ZDV LQIRUPHG E\ DQ H[SHULHQFHG WR *RG � , KRSH WKDW 
 OO EH VRRQ � �

SROLFH �RIILFHU � � ZKR MXGJHG IURP KLV SHUVRQDO RE � $Q H[SHULHQFHGPDQ � ZKR NQRZV DO
O

WKH VWUHHW
VHUYDWLRQ � ZLWKRXW DQ\ RIILFLDO RU HYHQ V\VWHPDWLF IRON WUDGLQJ LQ :KLWHFKDSHO DQG LWV QHLJKERXUKRRG �

LQYHVWLJDWLRQ  WKDW WKH ZRPHQ RI WKH WRZQ � ZKR DQG DERXW 6SLWDOILHOGV � WROGPH WKDW KH FRXOG FRXQW
VXUYLYHG WKHLU \RXWK RU WKHLU PLGGOH DJH � GLG QRW XS ���PDUULHG ZRPHQ � LQ GLIIHUHQW EUDQFKHV RI

UHVRUW WR WKH VDOH RI DQ\ FRPPRGLW\ LQ WKH VWUHHWV� RSHQ �DLU FRPPHUFH� DQG RI WKHP RQO\ WZR KDG
EXW VRXJKW WKH VKHOWHU RI WKH ZRUNKRXVH � RU GLHG � KXVEDQGV ZKR ZRUNHG UHJXODUO\ LQ �GRRUV � 7KH

KH FRXOG QRW WHOO ZKHUH RU XQGHU ZKDW FLUFXP � _ KXVEDQG RI RQH ZRPDQ ZRUNV IR
U

D VORS � WDLORU �

VWDQFHV � 2I WKH YHULW\ RI WKLV VWDWHPHQW , KDYH WKH RWKHU LV D EREELQ WXUQHU � WKH WDLORU 
 V ZLIH
QR GRXEW � DV D VWUHHW �VDOH HQWDLOV VRPH GHJUHH RI VHOOV ZDWHU �FUHVVHVHYHU\ PRUQLQJ DQG DIWHUQRRQ �

LQGXVWU\ RU RI H[HUWLRQ � IRU ZKLFK WKH OLIH RI WKRVH WKH WXUQHU 
 V ZLIH LV D � VPDOO �ZDUH ZRPDQ � � 7KH
ZUHWFKHGZRPHQPD\ KDYH DOWRJHWKHUXQILWWHG WKHP � WDLORU � KRZHYHU � WROG P\ LQIRUPDQW WKDW KLV H\H

,Q WKH FRXUVH RI WKH QDUUDWLYHV DQG VWDWHPHQWV VLJKW ZDV IDLOLQJ KLP � WKDW KLV HDUQLQJV EHFDPH

, KDYH JLYHQ � LW LV VKRZQ WKDW VRPH ZLYHV SXUVXH OHVV DQG OHVV � WKDW KH ZDV WUHDWHG OLNH GLUW � DQG
RQH �LWLQHUDQW RU VWDWLRQDU\ � FDOOLQJ � ZKLOH WKH ZRXOG JR LQWR VRPH VWUHHW �WUDGH KLPVHOI EHIRUH
KXVEDQG SXUVXHV DQRWKHU � 7KH WUDGHV LQ ZKLFK ORQJ � :KHQ WKH PDQ DQG KLV ZLIH DUH ERWK LQ

WKH KXVEDQG DQG ZLIH DQG , PD\ KHUH UHPDUN WKH VWUHHW �WUDGH � LW LV WKH FDVH LQ WKUHH LQVWDQFHV
WKDW ZKHQ , VSHDN RI ૺ ZLYHV � � , LQFOXGH DO

O � RXW RI IRXU �H[FOXGLQJ RI FRXUVHWKH FRVWHUPRQJHUV�

�� UHJDUGHG LQ VWUHHW OLIH � ZKHWKHU OHJDOO\ XQLWHG URRW �VHOOHUV � DQG FURFN �PDQ 
 V 
SXUVXLWV � WKDW WKH

RU QRW � � �WKH WUDGHV LQ ZKLFK WKH ZRPDQ LV � � FRXSOH FDUU\ RQ GLIIHUHQW FDOOLQJV �
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,Q WKH IXOO DQG VSHFLILFDFFRXQWV , JDYH RI WKH ,ULVK JLUOV WKH FDVH LV GLIIHUHQW� EURXJKW XS WR D
ODUJHVW ERG\ RI VWUHHW� VHOOHUV� YL

]
� � WKH FRVWHU� VWUHHW � OLIH � XVHG WR ZKLQH DQG EODUQH\ � WKH\ JURZ

PRQJHUV � , VKRZHG WKDW FRQFXELQDJHDPRQJSHUVRQV XS WR ZRPDQKRRG LQ VWUHHW �VHOOLQJ � DQG DV WKH\
RI DO
O DJHVZDV WKH UXOH �DQG PDUULDJH WKH H[FHSWLRQ � UDUHO\ IRUPLPSXUH FRQQHFWLRQV � DQG DV QR RQHPD\

,W ZDV FRPSXWHGWKDW � WDNLQJ WKH PDVV RI FRVWHU � EH LQGXFHG WR RIIHU WKHP PDUULDJH � WKHLU OLIH LV

PRQJHUV � RQO\ RQH FRXSOH LQ WZHQW\ � OLYLQJ WRJHWKHU � RIWHQ RQH RI VWUHHW FHOLEDF\ � $ \RXQJ ,ULVKZRPDQ �

ZHUH PDUULHG � H[FHSW LQ &OHUNHQZHOO � ZKHUH WKH WR ZKRP , ZDV UHIHUUHG LQ WKH FRXUVH RI P\
FRVWHUV DUH YHU\ QXPHURXV �DQG ZKHUH WKH UHVSHFWHG LQTXLU\ DPRQJ IUXLW �VHOOHUV � KDG FRPH WR /RQGRQ
LQFXPEHQW DW FHUWDLQ VHDVRQVPDUULHV SRRU SHUVRQV LQ WKH KRSHV RI PHHWLQJ KHU EURWKHU � ZLWK ZKRP
JUDWXLWRXVO\ � WKHUH RQH FRXSOH LQ WHQ ZHUH UHDOO\ VKHZDV WR HPLJUDWH � EXW VKH FRXOG OHDUQ QRWKLQJ
PDQ DQG ZLIH � RI KLP � DQG � FRQFOXGLQJ WKDW KH ZDV GHDG � EH

2
I

WKH RWKHU FODVVHV RI ZRPHQ VWUHHW �VHOOHUV � FDPH DQ DSSOH �VHOOHU � 6KH VDW � ZKHQ , VDZ KHU �

GLUHFWO\ WKH UHYHUVH LV WKH FDVH � RI WKRVH OLYLQJ RQ FROG ZLQWU\ GD\V � DW WKH FRUQHU RI D VWUHHW LQ

DV PDQ DQG ZLIH � RQH FRXSOH LQ WZHQW\ PD\ EH WKH &RPPHUFLDO �URDG � VHHPLQJO\ DV PXFK GHDG DV

XQPDUULHG � $Q LQWHOOLJHQW LQIRUPDQW WKRXJKW DOLYH � DQG VOHSW ZLWK DQ DXQW � DOVR D VLQJOH ZR
WKLV DYHUDJH WR

R

KLJK � DQG WKDW LW ZDV PRUH PDQ � ZKR ZDV VRPHZKDWVLPLODUO\ FLUFXPVWDQFHG �

SUREDEO\ RQH LQ VL[WHHQ � %XW , LQFOLQH WR WKH DQG WKXV WKHVH WZR ZRPHQ OLYHG RQ DERXW �G � D

RSLQLRQ RI RQH LQ WZHQW\ � FRQVLGHULQJ KRZ PDQ\ GD\ HDFK� 7KHLU MRLQW EHG ZDV �� � D ZHHN � DQG

RI WKH VWUHHW �WUDGHUV KDYH ૺ VHHQ EHWWHU GD\V � � WKH\ FRQWULYHG WR VXEVLVW RQ ZKDW UHPDLQHGZKHQ
DQG ZHUH PDUULHG EHIRUH WKH\ DSSUHKHQGHG EHLQJ WKLV VKLOOLQJ ZDV SDLG � 7KH QLHFH UHIHUUHG PH �

GULYHQ WR D VWUHHW FDUHHU � ,Q WKLV HQXPHUDWLRQ QRW ZLWKRXW D VHQVH RI SULGH � WR KHU SULHVW � DV WR

, LQFOXGH RQO\ VWUHHW �WUDGHUV � $PRQJ VXFKSHRSOH KHU REVHUYDQFH RI KHU UHOLJLRXV GXWLHV � DQG GH
DV EDOODG VLQJHUV � FRQFXELQDJH� WKRXJK LWV ZURQJ FODUHGWKDW ZKHUH VKH ORGJHG WKHUHZHUH QRQH EXW
IXOQHVV LV IDU EHWWHU XQGHUVWRRG WKDQ DPRQJ ZRPHQ ORGJHUV � DQG WKRVH FKLHIO\ KHU RZQ FRXQ
LJQRUDQW FRVWHUPRQJHUV� LV SUDFWLVHG HYHQ PRUH WU\ZRPHQ � , EHOLHYH VXFK FDVHV DUH QRW XQ
IXOO\ � DQG WKHUH LV RIWHQ DPRQJ VXFK FODVVHV HYHQ FRPPRQ� $ IHZ � ZKR KDYH KDG WKH HGXFDWLRQ RI

ZRUVH WKDQ FRQFXELQDJH � D GHSHQGDQFH� PRUH RU _ ODGLHV � DV LQ WKH FDVH RI DQ HQYHORSH�VHOOHU ZKRVH
OHVV � RQ WKH ZDJHV RI D ZRPDQ 
 V SURVWLWXWLRQ � VWDWHPHQW , JDYH � � DUH GULYHQ WR VWUHHW � WUDGLQJ � EXW
DQG RIWHQ D VDYDJH SXQLVKPHQW WR WKH ZUHWFKHG LW LV DV D GHVSHUDWH JUDVS DW VRPHWKLQJ WR VXSSO\
ZRPDQ � LI WKRVH ZDJHV RI VLQ DUH VFDQW RU OHVV ELWWHU EUHDG � KRZHYHU OLWWOH RI LW � WKDQ LV VXS
ZDQWLQJ � SOLHG LQ WKH ZRUNKRXVH � , KDYH PDQ\ D WLPH

� � 7KH ZLGRZV LQ WKH VWUHHW �WUDGHV DUH YHU\ KHDUG SRRU ZRPHQ VD\ � ૺ *RG NQRZV � VL
U � , VKRXOG

JHQHUDOO\ WKH ZLGRZV RI VWUHHW�VHOOHUV � , EHOLHYH OLYH IDU EHWWHU � DQG EH EHWWHU ORGJHG DQG EHWWHU
WKDW YHU\ IHZ RI WKH ZLGRZV RI PHFKDQLFV � ZKHQ FDUHG IRU LQ WKH KRXVH �WKH\ VHOGRP FDOO LW ZRUN
OHIW XQSURYLGHG IR

U

RQ WKHLU KXVEDQGV 
 GHPLVH � KRXVH � � EXW , 
 G UDWKHU OLYH RQ �G � D GD\ � � ,QWR
UHVRUW WR VWUHHW WUDIILF � ,I WKH\ KDYH EHHQ QHHGOH � _ WKH TXHVWLRQ RI RXW DQG LQ �GRRU UHOLHI , QHHG QRW
ZRPHQ EHIRUHPDUULDJH � WKH\ DJDLQ VHHN IRU HP QRZ HQWHU � EXW WKH SUHYDOHQW IHHOLQJ , KDYH LQGL
SOR\PHQW DW QHHGOH �ZRUN � LI WKH\ KDYH EHHQ VHU FDWHG LV RQH KLJKO\ KRQRXUDEOH WR WKH (QJOLVK SRRU �

YDQWV � WKH\ EHFRPH FKDUZRPHQ � R
U ZDVKHUZRPHQ � , KDYH KHDUG LW VWDWHG WKDW WKH XWWHU UHSXJQDQFH

RU DJDLQ HQGHDYRXU WR REWDLQ D OLYHOLKRRG LQWR D ZRUNKRXVH H[LVWHQFH ZDV ZHDNHU WKDQ LW XVHG
GRPHVWLF VHUYLFH � WR EH DPRQJ WKH SRRU � EXW , KDYH QRW PHW ZLWK
7KHUH DUH VRPH WR ZKRP WKRVH UHVRXUFHV DUH DQ\WKLQJ WR XSKROG VXFK DQ RSLQLRQ �

EXW VWDUYDWLRQ � RU D VWHS IURP VWDUYDWLRQ � RU ZKRP 6XFK FRQVWLWXWH WKH VHYHUDO FODVVHV RI ZRPHQ
WKH\ ID

LO

HQWLUHO\ � DQG WKHQ WKH\ ૺ PXVW WU
\

WKH VWUHHW �VHOOHUV � , VKDOO QRZ SURFHHG WR VSHDN RI WKH
VWUHHWV � � DV WKH\ ZLOO GHVFULEH LW � ,I WKH\ DUH \RXQJ KDELWV DQG FKDUDFWHUV RI WKLV SHFXOLDU SRUWLRQ RI

DQG UHFNOHVV � WKH\ EHFRPH SURVWLWXWHV � LI LQ PRUH WKH VWUHHW �IRON �

DGYDQFHG \HDUV � RU ZLWK JRRG SULQFLSOHV � WKH\ $V UHJDUGV WKHUHOLJLRQ RI WKH ZRPHQ LQ VWUHHW
WXUQ VWUHHW �VHOOHUV � EXW WKLV LV RQO\ ZKHQ GHVWL � WUDGHV � LW LV QRW GLIILFXOW WR GHVFULEH LW � 7KH ,ULVK
WXWLRQ SUHVVHV VKDUSO\ � ZRPHQ DUH 5RPDQ &DWKROLFV � 3HUKDSV , DP MXVWL

� � 7KH VLQJOH ZRPHQ LQ WKH VWUHHW �FDOOLQJV DUH ILHG LQ VWDWLQJ WKDW WKH\ DUH DOO RI WKDW IDLWK � 7KH
JHQHUDOO\ WKH GDXJKWHUV RI VWUHHW �VHOOHUV � EXW WKHLU WUXWK RI WKLV DVVHUWLRQ LV SURYHG � PRUHRYHU � WR DV

QXPEHU LV QRW D WZHQWLHWK RI WKH RWKHUV � H[FHSWLQJ IXOO D GHPRQVWUDWLRQ DV LW YHU\ ZHOO FDQ EH SURYHG
WKH\ DUH WKH GDXJKWHUV RI ,ULVK SDUHQWV � 7KH FRVWHU ZLWKRXW DFWXDO HQXPHUDWLRQ � E\ WKH IDFW WKDW WKH
PRQJHUV 
 GDXJKWHUV HLWKHU KHOS WKHLU SDUHQWV � ZLWK JUHDW PDMRULW\ RI WKH ,ULVKZRPHQ LQ WK

H

VWUHHWVDUH
ZKRP WKH\ UHVLGH � RU FDUU\ RQ VRPHVLPLODU WUDGH � IURP WKH &DWKROLF SURYLQFHV RI &RQQDXJKW � /HLQ �

RU WKH\ VRRQ IRUP FRQQHFWLRQVZLWK WKH RWKHU VH[ � VWHU � DQG 0XQVWHU � WKHUH DUH YHU\ IHZ IURP8OVWHU �

DQG HDVLO\ VHYHU WKH SDUHQWDO WLH � ZKLFK YHU\ SUR � DQG QRW RQH �WZHQWLHWK RI WKH ZKROH IURP DQ\ RQH RI

EDEO\ KDVEHHQ ID
U

WRR OD[ RU IDU WRRVHYHUH � , PDGH WKH RWKHU SURYLQFHV � 3HUKDSV � DJDLQ � LW LV QRW
PDQ\ LQTXLULHV � EXW , GLG QRW KHDU RI DQ\ XQPDU � H[WUDYDJDQW WR HVWLPDWH WKDW WKUHH �IRXUWKV RI WKH
ULHG \RXQJ ZRPDQ � QRW FRQQHFWHGZLWK VWUHHW �IRON ZRPHQDQG JLUOV IURP WKH VLVWHU LVODQG � QRZ VHOOLQJ
E\ ELUWK RU UHDULQJ � VXFK DV D VHUYDQW PDLG � � HQ � _ WKLQJV LQ WKH VWUHHWV � KDYH EHHQ �ZKHQ LQ WKHLU RZQ
GHDYRXULQJ WR VXSSRUW KHUVHOI ZKHQ RXW RI ZRUN FRXQWU\ � FRQQHFWHG WKURXJK WKHLU KXVEDQGV RU

RU SODFH E\ D VWUHHW DYRFDWLRQ � 6XFK D SHUVRQZLOO � SDUHQWV ZLWK WKH FXOWLYDWLRQ RI WKH ODQG � ,W LV

VWDUYH RQ VORSPLOOLQHU\ RU VORS VKLUW �PDNLQJ � RU QRW VR HDV\ WR VSHDN RI ZKDW WKH UHPDLQLQJ IRXUWK
ZLOO � DV PXFK RU PRUH IURP GHVSHUDWLRQ WKDQ ZHUH EHIRUH WKH\ EHFDPHLPPLJUDQWV � 6RPH ZHUH
IURP YLFLRXVQHVV� JR XSRQ WKH WRZQ � :LWK WKH WKH ZLYHV RIPHFKDQLFV � ZKR � ZKHQ WKHLU KXVEDQGV
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IDLOLQJ WR REWDLQ ZRUN LQ /RQGRQ EHFDPH VWUHHWV_ EHFRPHV ELWWHUO\ GLVVDWLVILHG ZLWK WKH DZNZDUG
WUDGHUV� KDG DGRSWHG WKH VDPH SXUVXLWV� , PHW QHVV RU VWXSLGLW\ RI KHU ,ULVK KDQGPDLGHQ � WKH
ZLWK RQH LQWHOOLJHQW PDQ KDYLQJ D VWDOO RI YHU\ JLUO
V JRLQJ� RU ૺ WHDVLQJ WR JR�� HYHU\ 6XQGD\
H[FHOOHQW IUXLW LQ %DWWOH�EULGJH� ZKR KDG EHHQ D PRUQLQJ WR PDVV LV DQQR\LQJ � DQG WKH JLUO LV RIWHQ
EURJXH�PDNHU� +H KDG EHHQ LQ EXVLQHVV RQ KLV GLVFKDUJHG� RU GLVFKDUJHV KHUVHOI ૺ LQ D KXII �� 7KH
RZQ DFFRXQW LQ 7UDOHH� EXW PHQGHG WKH LQGLIIHUHQW PLVWUHVV� SHUKDSV� ZLWK WKH ORZ W\UDQQ\ GHDU WR
SURILWV RI EURJXH�PDNLQJ E\ D OLWWOH WUDGH LQ � GU\ YXOJDU PLQGV� UHIXVHV KHU VHUYDQW D FKDUDFWHU� RU�
JRRGV�� 7KLV � KH WROG PH ZLWK D FDXWLRXV JODQFH LQ JLYLQJ RQH� VXSSUHVVHV DQ\ JRRG TXDOLWLHV� DQG
DURXQG KLP DQG LQ D KDOI ZKLVSHU� WKRXJK LW H[DJJHUDWHV WKH IDLOLQJV RI LPSXGHQFH� OD]LQHVV�
ZDV WZHQW\ � HLJKW \HDUV VLQFH KH OHIW KL

V FRXQWU\ � O\LQJ � DQG GLUWLQHVV � 7KXV WKH JLUO FDQQRW REWDLQ
PHDQW VPXJJOHG WREDFFR� +H IRXQG LW DGYLVDEOH � DQRWKHU VLWXDWLRQ � DQG SHUIRUFHSHUKDSV VKH EHFRPHV

RQ DFFRXQW RI EHLQJ ૺ ZDQWHG ૻ E\ WKH UHYHQXH RI D VWUHHW �VHOOHU �

ILFHUV � WR OHDYH 7UDOHH LQ JUHDW EDVWH � +H DUULYHG � 7KH UHDGLQHVV ZLWK ZKLFK \RXQJ ,ULVK SHRSOH

LQ /RQGRQ � JRW HPSOR\PHQW DV D EULFNOD\HU 
 V WKXV DGDSW WKHPVHOYHV WR DOO WKH XQFHUWDLQWLHV DQG
ODERXUHU � DQG VHQW IRU KLV ZLIH WR MRLQ KLP � 7KLV KDUGVKLSV RI D VWUHHW OLIH LV OHVV WR EH ZRQGHUHG DW

VKH GLG � DQG IURP KHU ILUVW DUULYDO � VROG IUXLW LQ WKH ZKHQ ZH FRQVLGHU WKDW WKH ,ULVK OLYH WRJHWKHU � RU

VWUHHWV � ,Q WZR RU WKUHH \HDUV WKH KXVEDQG 
 V ZRUN DW DQ\ UDWH DVVRFLDWH ZLWK RQH DQRWKHU � LQ WKLV
DPRQJ WKH EXLOGHUV JUHZ VODFN � DQG KH WKHQ WRRN WR FRXQWU\ � SUHVHUYLQJ WKHLU QDWLYH WDVWHV� KDELWV � DQG
WKHVWUHHWV � $QRWKHU PDQ � D VKRHPDNHU� ZKR FDPH PRGHV RI VSHHFK� $PRQJ WKHLU WDVWHVDQG KDELWV �

IURP 'XEOLQ WR REWDLQ ZRUN LQ /RQGRQ � DV KH ZDV D GLVOLNH WR D VWUHHW OLIH GRHV QRW H[LVW DV LW GRHV
FRQVLGHUHG ૺ D JRRG KDQG � � FRXOG QRW REWDLQ LW � DPRQJ (QJOLVK JLUOV �

EXW EHFDPH D VWUHHW �VHOOHU � DQG KLV ZLIH � SUHYLRXVO\ 7KH SRRU ,ULVK IHPDOHV LQ /RQGRQ DUH IR
U

WKH

WR KLPVHOI � KDG UHVRUWHG WR D VWUHHW �WUDGH LQ IUXLW � PRVW SDUW UHJXODU LQ WKHLU DWWHQGDQFH DW PDVV � DQG
+HEHFDPH D ZLGRZHU DQG PDUULHG DV ૺ KLV VHFRQG �ૻ _ WKLV FRQVWDQW DVVRFLDWLRQ LQ WKHLU FKDSHOV LV RQH
WKHGDXJKWHU RI DQ ,ULVK FDUSHQWHUZKR KDGEHHQGLV RI WKH OLQNV ZKLFK NHHSV WKH VWUHHW � ,ULVK ZRPHQ
DSSRLQWHG LQ HPLJUDWLQJ IURP /RQGRQ � DQG ZKRVH VR PXFK GLVWLQFW IURP WKH VWUHHW �(QJOLVK � ,Q WKH
ZKROH IDPLO\ KDG EHFRPH IUXLW �VHOOHUV � $ WKLUG JRLQJ WR DQG UHWXUQLQJ IURP WKH 5RPDQ &DWKROLF
PDQ � ZKR KDG ZRUNHG DW KLV WUDGH RI D WDLORU FKDSHOV� WKHUH LV DPRQJ WKHVH SHRSOH , ZDV WROG

LQ &RUN � :DWHUIRUG � :LFNORZ � DQG 'XEOLQ � KH E\ RQH RI WKH PRVW LQWHOOLJHQW RI WKHP � D WDON RI

ૺ WUDPSHG ૻ IURP &RUN WR 'XEOLQ � KDG FRPH IDPLO\ DQG VHFXODU PDWWHUV �  RI WKH SUHVHQW WRR

WR /RQGRQ DQG EHHQ IRU PDQ\ \HDUV D VWUHHW � _ KLJK SULFH RI RUDQJHV WR OHDYH IXOO �G � D GD\ DW WZR
VHOOHU LQ GLIIHUHQW FDSDFLWLHV � +LV ZLIH DQG D SHQQ\ � DQG WKH SUREDEOH WLPH ZKHQ FKHUULHV
GDXJKWHU QRZ DVVLVW KL

P � RU WUDGH LQGHSHQGHQWO\ � ZRXOG EH � LQ � DQG FKHDS � ૺ SOD]H *RG WR SURVSHU

LQ VHOOLQJ ૺ URRWV � � � 5D\WKHU � � WKLV PDQ VDLG � WKHP � � ,Q WKHVH FROORTXLHV WKHUH LV DQ DEVHQFH RI

ૺ WKDQ SXW XS ZLG WKH ZDJHV DQG WKH WH
U

�UDWHPHQW DQ\ LQWHUIHUHQFH E\ (QJOLVK VWUHHW �VHOOHUV � DQG DQ

�VDLG YHU\ HPSKDWLFDOO\ � R 
 WKLP VORS PDVWHUV DW XQLW\ RI FRQYHUVDWLRQ DQG LQWHUHVW SHFXOLDUO\ ,ULVK �

WKH $LVW ,QG � , 
 G VLOO P\VHOI DV D VODYH � 7KH ,W LV WKXV WKDW WKH WLH RI UHOLJLRQ � ZRUNLQJ ZLWK
VWKUDLWV GRHVQ
 W GHJUDGH D PDQ OLNH WKLP WKLHYHV WKH RWKHU FDXVHV� NHHSV WKH ,ULVK LQ WKH /RQGRQ

R 
 WKHZRUUXOG �ૻ 7KLVPDQ NQHZ � SHUVRQDOO\ � WH
Q

VWUHHWVNQLWWHG WR WKHLU RZQ ZD\V � DQG LV OLNHO\ WR

,ULVK PHFKDQLFV ZKR ZHUH VWUHHW �VHOOHUV LQ /RQGRQ � NHHS WKHP VR � DQG � SHUKDSV � WR DGG WR WKHLU

DV ZHUH WKHLU ZLYHV DQG IDPLOLHV � LQFOXGLQJ VRPH QXPEHU �

ILYH �DQG �WZHQW\ IHPDOHV� ,W ZDV QHFHVVDU\ WR ZULWH VRPHZKDW DW OHQJWK RI

, DGGXFH WKHVH DQG WKH IROORZLQJ GHWDLOV VRPH JR ODUJH D FODVVRI ZRPHQZKR DUH SURIHVVRUV RI D UHOL
ZKDW PLQXWHO\ � DV WKH\ WHQG WR VKRZ E\ ZKDW JLRQ � EXW RI WKH RWKHUV WKH GHWDLOV PD\ EH EULHI �

FODVV RI ,ULVK LPPLJUDQWV WKH VWUHHWV RI WKH LPSH IRU � DV WR WKH JUHDW PDMRULW\ � UHOLJLRQ LV DOPRVW D

ULDO PHWURSROLV DUH VWRFNHG ZLWK VR ODUJH D ERG\ RI QRQHQWLW\ � )RU WKLV DEVHQFH RI UHOLJLRXV REVHU
YDQFHV� WKH ZRPHQ VWUHHW �VHOOHUV PDNH PDQ\ � DQG

 7KHUH LV DOVR DQRWKHU FODVV RI ZRPHQ ZKR � , DP VRPHWLPHV� , PXVW FRQIHVV� YDOLDQW H[FXVHV� 7KH\
LQIRUPHG RQ JRRG DXWKRULW\ � VRPHWLPHV EHFRPH PXVW ZRUN RQ D 6XQGD\ PRUQLQJ � WKH\ ZLOO
VWUHHW �VHOOHUV � WKRXJK , PHW ZLWK QR LQVWDQFH P\ VD\ � RU WKH\ FDQ 
 W HDW � RU HOVH WKH\ WHOO \RX �

VHOI � 7KH RUSKDQ FKLOGUHQ RI SRRU ,ULVK SDUHQWV WKH\ DUH VR WLUHG E\ NQRFNLQJ DERXW DOO WKH
DUH � RQ WKH GHPLVH RI WKHLU IDWKHU DQG PRWKHU VRPH� ZHHN WKDW WKH\ PXVW UHVW RQ D 6XQGD\ � RU

WLPHV WDNHQ LQWR D ZRUNKRXVH DQG SODFHG RXW DV HOVH WKH\ KDYH QR FORWKHV WR JR WR FKXUFK LQ �

GRPHVWLF VHUYDQWV � 6R � DV UHJDUGV GRPHVWLF VHU � DQG DU 
 Q 
 W D �JRLQJ WKHUH MXVW WR EH ORRNHG GRZQ
YDQWV � DUH WKH GDXJKWHUV RI ,ULVK ODERXUHUV � E\ XSRQ DQG SXW LQ DQ\ TXHHU SODFH DV LI WKH\ KDG D

WKHLU IULHQGV RU WKH FKDULWDEOH � $V WKH ZDJHV RI IHYHU � DQG IRU ODGLHV WR KROG WKHLU JUDQG GUHVVHV
WKHVH \RXQJ JLUOV DUH VPDOODQG VRPHWLPHVQRPLQDO � DZD\ IURP WKHP DV WKH\ ZDONHG LQ WR WKHLU JUDQG
WKH ZRUN JHQHUDOO\ KDUG � DQG LQ QR IHZ LQVWDQFHV SHZV � 7KHQ � DJDLQ � VRPHDVVHUW WKH\ DUH QRW XVHG
WKH IRRG VFDQW\DQG WKH WUHDWPHQW VHYHUH� GRPHVWLF WR VL

W

VWLOO IRU VR ORQJ D WLPH � DQG VR IDOO DVOHHS �

VHUYLFH EHFRPHVGLVWDVWHIXO � DQG D VWUHHW OLIH � RQ D , KDYH KHDUG DOO WKHVH FDXVHV DVVLJQHG DV UHDVRQV

IH
Z

RUDQJHV DQG OLPPRQV ૻ LV SUHIHUUHG � 7KHUH LV � IRU QRW DWWHQGLQJ FKXUFK RU FKDSHO �

PRUHRYHU � ZLWK VRPH RI WKLV FODVV DQRWKHU FDXVH $ IHZ ZRPHQ VWUHHW � VHOOHUV � KRZHYHU � GR DWWHQG
ZKLFK DOPRVW FRPSHOV WKH \RXQJ ,ULVK JLUO LQWR WKH WKH 6XQGD\ VHUYLFH RI WKH &KXUFK RI (QJODQG �

DGRSWLRQ RI VRPHVWUHHW FDOOLQJ � $ SHHYLVKPLVWUHVV � 2QH ODFH �VHOOHU WROG PH WKDW VKH GLG VR EHFDXVH LW

ZKRVH QXPHURXV IDPLO\ UHQGHUV D VHUYDQW QHFHV� REOLJHG 0UV � � ZKR ZDV WKH EHVW IULHQG DQG
VDU\ � EXW ZKRVH PHDQV DUH VPDOO RU SUHFDULRXV � FXVWRPHU VKH KDG � DQG ZKR DOZD\V ORRNHG IURP

RSHQ �DLU WU
L
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KHU SHZ LQ WKH JDOOHU\ WR VHH ZKR ZHUH RQ WKH PDVWHUV� RU PLGGOH �PHQ� EHWZHHQ WKH ZRUNPDQ
SRRU VHDWV� $ IHZ RWKHUV� SHUKDSVDERXW DQ HTXDO DQG WKHZKROHVDOH ZDUHKRXVH�PDQ�� EREELQ�WXUQHUV �
QXPEHU� DWWHQG GLVVHQWLQJ SODFHV RI ZRUVKLS RI WKH QHHGOH�ZRPHQ� VORS�PLOOLQHUV � 	F�� WKDW , PLJKW
YDULRXV GHQRPLQDWLRQV WKH 0HWKRGLVW FKDSHOV WHGLRXVO\ HQXPHUDWH DOPRVW HYHU\ RQH RI WKH PDQ\
FRPSULVLQJPRUH WKDQ D KDOI� ,I , PD\ YHQWXUH VWUHHWV NQRZQ � HPSKDWLFDOO\ HQRXJK� DV WKH ૺ SRRU
XSRQ D FDOFXODWLRQ IRXQGHG RQ WKH UHVXOW RI P\ VWUHHWV�� 7KHVH SRRU VWUHHWV DUH YHU\ QXPHURXV�
LQTXLULHV� DQG RQ WKH LQIRUPDWLRQ RI RWKHUV ZKR UXQQLQJ HDVWZDUG IURP 6KRUHGLWFK WR WKH &DP
IHOW DQ LQWHUHVW LQ WKHPDWWHU � , VKRXOG VD\ WKDW EULGJH�URDG� DQG VRXWKZDUG IURP WKH %HWKQDO
DERXW ILYH IHPDOH VWUHHW�VHOOHUV DWWHQGHG 3URWHVWDQW JUHHQ�URDG WR:KLWHFKDSHO DQG WKH 0LOH (QG�URDG�
SODFHV RI :RUVKLS� LQ WKH UDWLR RI D KXQGUHG DWWHQG 7KH IHPDOH VWUHHW VHOOHUV LQ :KLWHFKDSHO OLYH LQ
LQJ WKH 5RPDQ &DWKROLF FKDSHOV� :HQWZRUWK �VWUHHW� 7KUDZO �VWUHHW� 2VERUQH�VWUHHW�
7KH ORFDOLWLHV LQ ZKLFK WKH IHPDOH VWUHHW�VHOOHUV *HRUJH�\DUG� DQG LQ VHYHUDO RI WKHLU LQWHUPLQJOH

UHVLGH DUH WKRVH �JHQHUDOO\� ZKLFK , KDYH RIWHQ KDG PHQWV ZLWK FRXUWV DQG QDUURZ VWUHHWV� 7KH
RFFDVLRQ WR VSHFLI\ DV WKH DERGHVRI WKH SRRU� 7KH\ 3HWWLFRDW�ODQH VWUHHW GHDOHUV DUH JHQHUDOO\ -HZV�
FRQJUHJDWHSULQFLSDOO\ � KRZHYHU� LQ WKH QHLJKERXU� DQG OLYH LQ WKH SRRUHU -HZLVK TXDUWHUV� LQ 3HW
KRRG RI VRPH VWUHHW�PDUNHW � 7KH PDQ\ FRXUWV LQ WLFRDW�ODQH DQG LWV FRXUWV � DQG LQ WKH VWUHHWV
5D\ �VWUHHW � 7XUQPLOO �VWUHHW � &RZ �FURVV � DQG RWKHU UXQQLQJ RQ WKHQFH WR +RXQGVGLWFK � 5RVHPDU\
SDUWV RI &OHUNHQZHOO � DUH IXOO RI VWUHHW �VHOOHUV � HVSH _ ODQH KDVPDQ\ VWUHHW �VHOOHUV � EXW LQ WKH ODQH LWVHOI
FLDOO\ FRVWHUPRQJHUV� VRPH RI WKRVH FRVWHUPRQJHUV DQG LWV PDQ\ \DUGV DQG EOLQG DOOH\V WKH\ ILQG
EHLQJ DOVR GURYHUV � 7KHLU SODFHV RI VDOH DUH LQ WKHLU GRPLFLOHV � :HVWZDUG LQ WK RQH
&OHUNHQZHOO �JUHHQ � $\OHVEXU\ �VWUHHW � DQG 6W � -RKQV RI WKH ODUJHVW VWUHHW �PDUNHWV LV LQ 7RWWHQKDP �FRXUW
VWUHHW � 2WKHUV UHVLGH LQ 9LQH �VWUHHW � ODWH 0XWWRQ URDG � DQG LQ WKH FRXUWV EHWZHHQ )LW]UR\ �PDUNHW
KLOO � � 6DIIURQ �KLOO � 3RUWSRRO /DQH � %DOGZLQ 
 V �JDU DQG 7RWWHQKDP �FRXUW �URDG DUH WKH URRPV RI WKH
GHQV � DQG WKH PDQ\ VWUHHWV RU DOOH\V VWUHWFKLQJ ZRPHQ YHQGLQJ WKHLU VWUHHW JRRGV� 7KRVH RF

IURP /HDWKHU �ODQH WR *UD\  V �LQQ �ODQH � ZLWK D IHZ FXS\LQJ WKH +DPSVWHDG �URDG ZLWK WKHLU VWDOOV

RI WKH EHWWHU VRUW LQ &URPHU �VWUHHW � 7KHLU FKLHI ZKLFK LV EXW D FRQWLQXDWLRQ RI WKH 7RWWHQKDP
PDUW LV /HDWKHU �ODQH � QRZ RQH RI WKHPRVW FURZGHG FRXUW �URDG PDUNHW � OLYH LQ WKH VDPH TXDUWHUV �

PDUNHWV LQ /RQGRQ � 7KHPDQ\ ZKR XVH WKH %ULOO _ ,Q ZKDW LV JHQHUDOO\ FDOOHG WKH 6W � *HRUJH 
 V

DV WKHLU SODFH RI VWUHHW �WUDIILF � UHVLGH LQ %ULOO �URZ � PDUNHW � PHDQLQJ WKH VWDOOV DW WKH ZHVWHUQ H[

LQ 2VVXOVWRQ � VWUHHW � :LOVWHDG �VWUHHW � &KDSHO �VWUHHW � WUHPLW\ RI 2[IRUG �VWUHHW � WKH ZRPHQ ZKR RZQ
DQG LQ WKH PDQ\ VPDOO LQWHUVHFWLQJ ODQHV DQG WKRVH VWDOOV UHVLGH LQ DQG DERXW 7KRPDV �VWUHHW �

DOOH\V FRQQHFWHGZLWK WKRVH VWUHHWV � DQG LQ RWKHU 7RP 
 V �FRXUW � DQG WKH ZUHWFKHG SODFHV � WKH YHU\
SDUWV RI 6RPHUV �WRZQ � 7KH VDOHVZRPHQ LQ WKH H[LVWHQFH RI ZKLFK LV SHUKDSV XQNQRZQ WR

&ULSSOHJDWH VWUHHW �PDUNHWV � VXFK DV :KLWHFURVV WKHLU DULVWRFUDWLF QHLJKERXUKRRG � DERXW *URVYH �

VWUHHW � )RUH �VWUHHW � *ROGHQ �ODQH � 	 F � � UHVLGH LQ QRU �VTXDUH � VRPH RI WKHLQ ODPHQWDEO\ ZUHWFKHG
3OD\ �KRXVH �\DUG � DQG LQ WKH WKLFN FRQJUHJDWLRQ RI SODFHV � ,W PLJKW EH ZHDULVRPH WR FDUU\ RQ WKLV
FRXUWV DQG DOOH\V � DSSUR[LPDWLQJ WR $OGHUVJDWH � HQXPHUDWLRQ IXUWKHU � ,W PD\ VXŁWLFH WR REVHUYH �

VWUHHW � )RUH �VWUHHW � %XQKLOO �URZ � &KLVZHOO �VWUHHW � WKDW LQ WKH SRSXORXV SDUWV RI 6RXWKZDUN �

%DUELFDQ � 	 F � � 	 F � $GYDQFLQJ HDVWZDUG � WKH /DPEHWK � DQG 1HZLQJWRQ � ZKHUHYHU WKHUH LV D

IHPDOH VWUHHW �VHOOHUV LQ 6KRUHGLWFK �LQFOXGLQJ WKH VWUHHW �PDUNHW � DUH VPDOO RU RO
G

VWUHHWV LQKDELWHG
GLYLVLRQV RI WKH %LVKRSVJDWH �VWUHHWV:LWKLQ DQG:LWK E\ WKH VWUHHW �VHOOHUV � DQG DW QR JUHDW GLVWDQFH �

RXW � 1RUWRQ )ROJDWH � DQG +RO\ZHOO �VWUHHW � UHVLGH )URP WKH 2EHOLVN DW WKH MXQFWLRQ � RU DSSUR[LPDWH

LQ DQG DERXW $UWLOOHU\ �ODQH � +DOI �PRRQ �VWUHHW � DQG MXQFWLRQ � RI WKH :HVWPLQVWHU � :DWHUORR � %ODFN
WKH PDQ\ QDUURZ ૺ FOHIWV ૻ � DV WKH\ DUH FDOOHG LQ IULDUV � %RURXJK � DQG /RQGRQ �URDGV � LQ SUHWW\ ZHOO
RQH RI /HLJK +XQW 
 V HVVD\V � VWUHWFKLQJ RQ WKH HYHU\ GLUHFWLRQ WR WKH EDQNV RI WKH 7KDPHV � DUH
ULJKW KDQG DV \RX SURFHHGDORQJ %LVKRSVJDWH � VWUHHW � D PDVV RI SULYDWH �ORRNLQJ VWUHHWV � DV IDU DV WKH
IURP LWV MXQFWLRQ ZLWK &RUQKLOO � ૺ FOHIWV ૻ ZKLFK � DEVHQFH RI VKRSV FRQVWLWXWHVWKH SULYDF\ RI D VWUHHW

RQ P\ VHYHUDO YLVLWV � KDYHDSSHDUHG WR PH DV DPRQJ RO
G

DQG KDOI �UXLQRXV � RU PRGHUQ DQG WULP � LQ DOO RI

WKH IRXOHVW SODFHV LQ /RQGRQ � 2Q WKH OHIW �KDQG ZKLFK SHUKDSVPD\ EH IRXQG VWUHHW �VHOOHUV � DQG LQ

VLGH � SURFHHGLQJ LQ WKH VDPHGLUHFWLRQ � WKH VWUHHW VRPH RI ZKLFK DUH SLFNSRFNHWV � WKLHYHV � DQG SURV
VHOOHUV UHVLGH LQ /RQJ �DOOH\ � DQG WKHPDQ\ \DUGV _ WLWXWHV �

FRQQHFWHGZLWK WKDW � SHUKDSV QDUURZHVW � LQ SURSRU � � 2
I

FRXUVH LW PXVW EH XQGHUVWRRG WKDW WKHVH
WLRQ WR LWV OHQJWK � RI DQ\PHUHO\ SHGHVWULDQ WKRURXJK � VSHFLILHG ORFDOLWLHV DUH WKH UHVLGHQFH RI WKH PDOH �

IDUH LQ /RQGRQ � 0L[HG ZLWK WKH SRRU VWUHHW �VHOOHUV DV ZHOO DV WKH IHPDOH VWUHHW �VHOOHUV � ERWK DGXOWV
DERXW /RQJ �DOOH\ � , PD\ REVHUYH � DUH D PDVV RI WKH DQG FKLOGUHQ �

WDLORUV DQG VKRHPDNHUV HPSOR\HG E\ WKH HQVW �HQG � 7KH SURSRUWLRQ RI IHPDOH VWUHHW �WUDGHUV ZKR
VORS �PDVWHUV � WKH\ DUH SULQFLSDOO\ ,ULVK ZRUNPHQ � UHVLGH LQ ORGJLQJ �KRXVHV PD\ EH HVWLPDWHG DW

FDUU\LQJ RQ WKHLU FUDIWV PDQ\ LQ RQH URRP � WR RQH �WHQWK RI WKH HQWLUH QXPEHU � 7KLVPD\ DSSHDU
HFRQRPLVHWKH UHQW � ZKLOH VRPH RI WKHLU ZLYHV DUH D VPDOO SURSRUWLRQ � EXW LW PXVW EH UHPHPEHUHG
VWUHHW �VHOOHUV � WKDW WKH FRVWHUPRQJHULQJZRPHQ GR QRW UHVLGH LQ

7KH VWUHHW �VHOOHUV LQ 6SLWDOILHOGV DQG %HWKQDO � ORGJLQJ �KRXVHV � � � VR UHPRYLQJ WKH ODUJHVW FODVV RI

JUHHQDUH VR PL[HG XS DV WR WKHLU DERGHV ZLWK WKH VWUHHW �IRON IURP WKH FDOFXODWLRQ RI WKH QXPEHUV
ZUHWFKHGO\ XQGHUSDLG FDELQHW �PDNHUV ZKR VXSSO\ WKXV DFFRPPRGDWHG � DQG WKDW WKH ,ULVK ZKR
WKH ૺ VODXJKWHU �KRXVHV �ૻ ZLWK VORS �HPSOR\HG SXUVXH VWUHHW FDOOLQJV ZLWK DQ\ UHJXODULW\ JHQH
WDLORUV DQG VKRHPDNHUV � LQ WKH HPSOR\ RI D FODVV � UDOO\ SUHIHU OLYLQJ � LI LW EH WZR RU WKUHH IDPLOLHV LQ

DV UHVSHFWV VKRHPDNHUV� NQRZQ DV ૺ JDUUHW � D URRP � LQ D SODFH RI WKHLU RZQ � 7KH IHPDOH

1R � ;;9 � &&
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VWUHHW�IRON VOHHSLQJ LQ ORGJLQJ�KRXVHV� DQG RFFD� � WLRQ RI WKH IHPDOHV LV DERXW WKH DYHUDJH RI WKDW RI
VLRQDOO\ WDNLQJ WKHLU PHDOV WKHUH� DUH XVXDOO\ WKRVH � VHUYDQWV RI DOO ZRUN ૻ ZKR KDYH EHHQEURXJKW XS
ZKR DUH LWLQHUDQW � WKH ZRPHQ ZKR KDYH D VHWWOHG DPLGVW VWUXJJOHV DQG SRYHUW\ � WKH\ FDQ UHDG� EXW
WUDGH� HVSHFLDOO\ D � SLWFK�� UHVLGH LQ SUHIHUHQFH LQ ZLWK OLWWOH DSSUHFLDWLRQ RIZKDW WKH\UHDG� DQG KDYH
VRPH ૺ SODFH RI WKHLU RZQ�� 2I WKH QXPEHU LQ WKHUHIRUH OLWWOH WDVWH IRU ERRNV� DQG RIWHQ OLWWOH
ORGJLQJ�KRXVHV RQH KDOI PD\ EH UHJXODU LQPDWHV� OHLVXUH HYHQ LI WKH\ KDYH WDVWH� $V WR ZULWLQJ � D
VRPH KDYLQJ D SRUWLRQ RI D SDUWLFXODU URRP WR _ ZRPDQ WROG PH WKDW DW RQH WLPH� ZKHQ VKH ZDV LQ
WKHPVHOYHV� WKH RWKHUV DUH FDVXDO VRMRXUQHUV� SODFH�� DQG NHSW ZHHNO\ DFFRXQWV� VKHKDG EHHQFRP
FKDQJLQJ WKHLU QLJKW
V VKHOWHU DV FRQYHQLHQFH SOLPHQWHG E\ KHU PLVWUHVV RQ KHU QHDW KDQG � EXW
SURPSWV� WKDW VKH DQG KHU KXVEDQG �D PDQ RI LQGLIIHUHQW
RI WK

H
IHPDOH VWUHHW �VHOOHUV UHVLGLQJ LQ KRXVHV FKDUDFWHU � KDG EHHQ VWUHHW �VHOOHUV IR

U

VHYHQ RU HLJKW

RI LOO �IDPH WKHUH DUH QRW PDQ\ � SHUKDSVQRW PDQ\ \HDUV � DQG GXULQJ DO
O

WKDW WLPH VKH KDG RQO\ RQFH
PRUH WKDQ ��� � , ZDV WROG E\ D JHQWOHPDQZKRVH KDG D SHQ LQ KHU KDQG � WKLV ZDV D IHZ ZHHNV EDFN �

FRQQHFWLRQ ZLWK SDURFKLDO PDWWHUV HQDEOHG KLP WR LQ VLJQLQJ D SHWLWLRQ  VRPHWKLQJ DERXW 6XQGD\V �

IRUP DQ RSLQLRQ � WKDW DERXW :KLWHFURVV �VWUHHW � VKH VDLG VKHZURWH KHU QDPH ZLWK JUHDW SDLQ DQG
DQG VRPH VLPLODU VWUHHWV ZHDU WKH &RUQZDOO �URDG � GLIILFXOW\ � DQG IHDUHG WKDW VKH KDG QRW HYHQ VSHOOHG
DQG VWUHWFKLQJ DZD\ WR WKH %ODFNIULDUV DQG LW DULJKW � , PD\ KHUH UHSHDW WKDW , IRXQG WKH
%RURXJK �URDGV � �WKH ORFDOLW\ ZKLFK RI DQ\ LQ XQHGXFDWHG DOZD\V UHDG\ WR DWWULEXWH WKHLU ZDQW
/RQGRQ LV SHUKDSV WKH PRVW UDQN ZLWK SURVWLWX RI VXFFHVV LQ OLI

H
WR WKHLU ZDQW RI HGXFDWLRQ � ZKLOH

WLRQ DQG LWV DWWHQGDQW HYLOV � � �WKHUH PLJKW EH ��� WKHHTXDOO\ SRRU VWUHHW �VHOOHUV � ZKR ZHUH ૺ VFKRODUV � �

RI WKRVHZUHWFKHG ZRPHQ DQG RI DOO DJHV � IURP �� DUH DV DSW WR VD\ �ૺ ,W 
 V EHHQ RI QR PDQQHU RI XVH

WR XSZDUGV RI �� � DQG WKDWDPRQJ WKHLQ KH EHOLHYHG WR PH � � ,Q DO
O

WKHVH PDWWHUV , FDQ EXW VSHDN
WKHUH ZHUH EDUHO\ D VFRUHZKR RFFXSLHG WKHPVHOYHV JHQHUDOO\ � 7KH PDOH VWUHHW �VHOOHUV ZKR KDYH VHHQ
ZLWK VWUHHW �VDOH � 2

I

ZRPHQ � DQG PRUH HVSHFLDOO\ EHWWHU GD\V KDYH RI FRXUVH EHHQ EHWWHU HGXFDWHG�

RI JLUO � VWUHHW �VHOOHUV � VXFK DV IORZHU �JLUOV � WKRVH EXW WKH PRVW LQWHOOLJHQW RI WKH VWUHHW FODVV DUH WKH
SXUVXLQJ LPPRUDO FRXUVHV DUH IDU PRUH QXPHURXV SDWWHUHUV � DQG RI WKHP WKH IHPDOHVIRUP QR SRUWLRQ �

WKDQ ��� � EXW WKH\ GR QRW RIWHQ UHVLGH LQ KRXVHV 7KHGLHW RI WKHFODVV , DP GHVFULELQJ LV � DV UHJDUGV
QRWRULRXVO\ RI LOO �IDPH � EXW LQ WKHLU RZQ URRPV LWV SRRUHVW PHPEHUV � WHD DQG EUHDG RU EUHDG DQG

�DQG WRR RIWHQ ZLWK WKHLU SDUHQWV � DQG LQ ORZ JUHDVH � D PHDO FRPSRVHG RI QRWKLQJ HOVH LV WKHLU
ORGJLQJ �KRXVHV� )RU ZRPHQ ZKR DUH VWUHHW �VHOOHUV � IDUH WZLFH RU WKULFH D GD\ � 6RPHWLPHV WKHUH LV

ZLWKRXW WK
H

SUDFWLFH RI SURVWLWXWLRQ � WR UHVLGH LQ D _ WKH DGGLWLRQ RI D KHUULQJ � RU D SODLFH � ZKHQ SODLFH
KRXVH RI LOO �IDPH � ZRXOG EH D UHFNOHVV ZDVWH RI DUH WZR D SHQQ\ � � EXW WKH FRQVXPSWLRQ RI FKHDS
PRQH\ � DV , DP WROG WKDW LQ VR ZUHWFKHG D VWUHHW ILVK � ZLWK D IHZ SRWDWRHV � LV PRUH FRPPRQDPRQJ

DV :KLWH �KRUVH �VWUHHW � WKH UHQW RI D IURQW NLWFKHQ _ WKH SRRU ,ULVK WKDQ WKH SRRU (QJOLVK IHPDOHVWUHHW

LV �V � �G � D ZHHN � RI D EDFN NLWFKHQ � �V � �G � � RI D VHOOHUV � ૺ ,QGHHG � VL
U � � VDLG DQ HOGHUO\ ZRPDQ �

IURQW SDUORXU � �V � � DQG RI D EDFN SDUORXU � �V � �G � � ZKR VROG FDNHV RI EODFNLQJ DQG VPDOO ZDUHV �ૺ ,

DOO EHLQJ PHDJUHO\ IXUQLVKHG DQG YHU\ VPDOO � FRXOG PDNH D PHDO RQ ILVK DQG SRWDWRHV � FKHDSHU
7KLV LV DOVR DFFRXQWHG RQH RI WKH FKHDSHVW RI DOO WKDQ RQ WHD DQG EUHDG DQG EXWWHU � WKRXJK , GRQ 
 W

VXFK VWUHHWV � 7KH UHQW RI D VWUHHW �VHOOHU 
 V XQ � _ WDNH PLON ZLWK P\ WHD � , 
 YH JRW WR OLNH LW EHWWHU
IXUQLVKHG URRP LV JHQHUDOO\ �V � �G � RU HYHQ OV � ZLWKRXW PLON WKDQ ZLWK LW  EXW LI \RX 
 UH D ORQJ

D ZHHN � D IXUQLVKHG URRP LV �� � RU �V � �G � WLPH RQ \RXU OHJV LQ WKH VWUHHWV DQG JHW WR \RXU
7KH VWDWH RI HGXFDWLRQ DPRQJ WKH IHPDOH VWUHHW EL

W
RI D KRPH IR
U

D FXS RI WHD � \RX ZDQW D EL
W

RI

VHOOHUV LV YHU\ GHIHFWLYH � 3HUKDSV LW PD\ EH UHVW RYHU LW � DQG LI \RX KDYH WR FRRN ILVK LW 
 V VXFK
VDLG WKDW DPRQJ WKH (QJOLVK FRVWHUV QRW RQH D WURXEOH � � � QR � LQGHHG � WKLV WLPH RI \HDU WKHUH 
 V

IHPDOH LQ WZHQW\ FDQ UHDG � DQG QRW RQH LQ QR 
FDVLRQ WR OLJKW D ILUH IRU \RXU WHD  DQG WH
D

IRUW\ FDQ ZULWH � %XW WKH\ DUH IRQG RI OLVWHQ � 
 OLYHQV\RX ID
U

PRUH QRU D KHUULQJ � EHFDXVHWKHUH 
 V

LQ
J

WR DQ\RQH ZKR UHDGV WKH QHZVSDSHU RU DOZD\V VRPH QHLJKERXU WR JLYH D SRRU ZRPDQ D
DQ\ H[FLWLQJ VWRU\ � $PRQJ WKH VWUHHW �VHOOLQJ MXJ RI ERLOLQJ ZDWHU �ૻ 0DUULHG ZRPHQ � ZKR PD\
,ULVK � DOVR � HGXFDWLRQ LV YHU\ GHIHFWLYH � $V UH � _ FDUU\ RQ D WUDGH GLVWLQFW IURP WKDW RI WKHLU KXV
JDUGV WKH DGXOWV � ZKR KDYH EHHQ RI ZRPDQ 
 V EDQGV � OLYH DV ZHOO DV WKHLU HDUQLQJV DQG WKH
HVWDWH EHIRUH WKH\ OHIW ,UHODQG � D NQRZOHGJH RI PHDQV RI WKH FRXSOH ZLOO SHUPLW � ZKDW WKH\ FRQ
UHDGLQJ DQG ZULWLQJ PD\ EH DV UDUH DV DPRQJ VLGHU JRRG OLYLQJ LV D GLQQHU GDLO\ RI

I
ૺ JRRG EORFN

WKH (QJOLVK FRVWHUZRPHQ � EXW ZLWK WKRVH ZKR RUQDPHQWV ૻ �VPDOO SLHFHV RI PHDW � GLVFRORXUHG DQG
KDYH FRPH WR WKLV FRXQWU\ VXIILFLHQWO\ \RXQJ � RU GLUW\ � EXW QRW WDLQWHG � XVXDOO\ VHW IR

U

VDOH RQ WKH
KDYH EHHQ ERUQ KHUH � HGXFDWLRQ LV ID

U

PRUH EXWFKHU 
 V EORFN � � WULSH � FRZ �KHHO � EHHI �VDXVDJHV� RU

GLIIXVHG WKDQ DPRQJ WKH RIWHQ PRUH SURVSHURXV VRXS IURP D FKHDS FRRN �VKRS � � DW �G � D SLQW � �

(QJOLVK VWUHHW FKLOGUHQ � 7KLV LV RZLQJ WR WKH 7R WKLV WKHUH LV WKH XVXDO DFFRPSDQLPHQW RI EHHU �

HVWDEOLVKPHQW RI ODWH \HDUV RI PDQ\ 5RPDQ ZKLFK � LQ DO
O SRSXORXV QHLJKERXUKRRGV � LV � �G �

&DWKROLF VFKRROV � DW FKDUJHV VXLWHG WR WKH SRRU � RU D SRW �TXDUW � LQ \RXU RZQ MXJV � � )URP ZKDW ,

VRPHWLPHVIUHH � DQG RI WKH ,ULVK SDUHQWV KDYLQJ FRXOG OHDUQ � LW VHHPV WR PH WKDW DQ LQRUGLQDWH RU

DYDLOHG WKHPVHOYHV �SUREDEO\ RQ WKH UHFRPPHQGD H[WUDYDJDQW LQGXOJHQFH RI WKH SDODWH � XQGHU DQ\
WLRQ RI WKH SULHVW � RI VXFK RSSRUWXQLWLHV IRU WKH FLUFXPVWDQFHV� LV IDU OHVV FRPPRQ DPRQJ WKH
WXLWLRQ RI WKHLU GDXJKWHUV � ZKLFK WKH (QJOLVK IHPDOH WKDQ WKH PDOH VWUHHW �VHOOHUV �

FRVWHUV KDYH QHJOHFWHG WR GR ZLWK HTXDO FKDQFHV� 'XULQJ WKH VXPPHU DQG WKH ILQHPRQWKV RI WKH
2I WKH RWKHU FODVVHV ZKRP , KDYH VSHFLILHG DV VSULQJ DQGDXWXQQ � WKHUHDUH � , DP DVVXUHG � RQH�WKLUG
VWUHHW �VHOOHUV � , EHOLHYH , PD\ VD\ WKDW WKH HGXFD � O RI WKH /RQGRQ VWUHHW �VHOOHUV � � PDOH DQG IHPDOH
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ૺ WUDPSLQJ � WKH FRXQWU\� $W0DLGVWRQH )DLU WKH RU WKH\ KDG VRPH VXSSRUW� KRZHYHU WULIOLQJ � IURP
RWKHU GD\� , ZDV WROG E\ DQ LQWHOOLJHQW LWLQHUDQW VRPH TXDUWHU RU RWKHU� $PRQJ WKH VWUHHW ,ULVK
GHDOHU� WKHUH ZHUH ��� ZRPHQ� DOO RI ZKRVH IDFHV , FRXOG KDYH REWDLQHG VWDWHPHQWV IURP PDQ\
KH EHOLHYHG KH KDG VHHQ DW RQH WLPH RU RWKHU LQ VLQJOH ZRPHQ ZKR GHSHQGHG RQ WKHLU GDLO\ VDOH
/RQGRQ � 7KH ,ULVK � KRZHYHU� WUDPS YHU\ OLWWOH IR

U

WKHLU GDLO\ EUHDG � EXW , KDYH DOUHDG\ JLYHQ
LQWR WKH FRXQWU\ IRU SXUSRVHV RI WUDGH � EXW WKH\ LQVWDQFHV RI WKHLU VWUHHW OLIH � 2QH ,ULVK ZRPDQ �

WUDYHO LQ JUHDW QXPEHUV IURP RQH SODFH WR DQRWKHU D VSLQVWHU RI DERXW �� � IRU , KDG VRPH FRQ

IR
U

SXUSRVHV RI PHQGLFDQF\ � RU � LI WKH\ KDYH D YHUVDWLRQ ZLWK KHU LQ WKH FRXUVH RI D IRUPHU
GHVLUH WR HPLJUDWH � WKH\ ZLOO WUDPS IURP /RQGRQ LQTXLU\ � KDG VXSSRUWHG KHUVHOI DORQH � E\ VWUHHW

WR /LYHUSRRO � OLWHUDOO\ EHJJLQJ WKHLU ZD\ � QR VDOH � IR
U

PDQ\ \HDUV � 6KH VDW � OLWHUDOO\ SDFNHG LQ

PDWWHU ZKHWKHU WKH\ KDYH RU KDYH QRW DQ\ PRQH\ � _ D VRUW RI KDPSHU �EDVNHW � DW WKH FRUQHU RI &KDUOHV
7KH IHPDOH VWUHHW� VHOOHUV DUH WKXV D IOXFWXDWLQJ VWUHHW � /HDWKHU �ODQH � 6KH VHHPHG WR ILW KHUVHOI
ERG\ � FURVV �OHJJHG � OLNH D 7XUN � RU D WDLORU RQ KLV VKRS

7KH EHJJDUV DPRQJ WKH ZRPHQ ZKR SURIHVV WR ERDUG � LQWR KHU KDPSHU � KHU IUXLW VWDOO ZDV FORVH

EH VWUHHW �WUDGHUV DUH FKLHIO\ ,ULVKZRPHQ � VRPH RI E\ KHU � DQG WKHUH VKH VHHPHG WR GR]H DZD\ OLIH
ZKRP � WKRXJK RWKHUZLVH ZHOO �FRQGXFWHG � VREHU GD\ E\ GD\  IRU VKHXVXDOO\ DSSHDUHG WR EH ZUDSSHG
DQG FKDVWH � EHJ VKDPHOHVVO\ DQG ZLWK DQ\PHQGD _ LQ VOXPEHU � ,I DQ\ RQH DSSURDFKHGKHU VWDOO � KRZ
FLRXV UHSUHVHQWDWLRQ � ,W LV UHPDUNDEOH HQRXJK � HYHU � VKH VHHPHG WR DZDNH � DV LW ZHUH �PHFKDQLFDOO\ �

WR
R � WKDW RI WKH ,ULVKZRPHQ ZKR ZLOO WKXV EHJ � , KDYH PLVVHG WKLV SRRU ZRPDQ RI ODWH � DQG ,

PDQ\ LI HPSOR\HG LQ DQ\ DJULFXOWXUDO ZRUN � RU EHOLHYH VKH RQO\ SDFNHG KHUVHOI XS LQ WKH ZD\

LQ WKH URXJKHU KRXVHKROG ODERXUV � VXFK DV VFRXU _ GHVFULEHG ZKHQ WKH ZHDWKHU ZDV FROG �

LQJ RU ZDVKLQJ � ZLOO ZRUN H[FHHGLQJO\ KDUG � 7R $ ZRPDQ RI DERXW �� RU �� � , PD\ DJDLQ
DQ\ IHHOLQJ RI VHOI �UHVSHFW RU VHOI �GHSHQGHQFH� KRZ _ UHPDUN WKDW WKH UHJXODU VWUHHW �VHOOHUV UDUHO\ NQRZ
HYHU � WKH\ VHHP GHDG � WKHLU JUHDW PHULW LV WKHLU WKHLU DJH  PDGH WKH IROORZLQJ VWDWHPHQW � 6KH ZDV
FKDVWLW\ � WKHLU JUHDW VKDPH WKHLU O\LQJ DQG PHQ VSDUHDQG VLFNO\ ORRNLQJ � EXW VDLG WKDW KHU KHDOWK
GLFDQF\ � ZDV WROHUDEO\ JRRG �

7KH IHPDOH VWUHHW �VHOOHUV DUH DJDLQ D IOXFWXDWLQJ ૺ , XVHG WR PLQG P\PRWKHU 
 V VWDOO �ૻ VKH VWDWHG �

ERG\ � DV LQ WKH VXPPHU DQG DXWXPQ PRQWKV � $ � ZKHQ , ZDV D JLUO � ZKHQ PRWKHU ZDVQ 
 W ZHOO RU

ODUJH SURSRUWLRQ JR RII WR ZRUN LQ PDUNHW �JDUGHQV� KDG D OLWWOH ZRUN DW SHD �VKHOOLQJ RU VXFK OLNH � 6KH

LQ WKH JDWKHULQJ RI SHDV � EHDQV� DQG WKH VHYHUDO VROG VZHHW � VWXII � 1R � VKH GLGQ 
 W PDNH LW � EXW
IUXLWV � LQ ZHHGLQJ � LQ KD\ �PDNLQJ � LQ WKH FRUQ � ERXJKW LW � , QHYHU FDUHG IRU LW � DQG ZKHQ , ZDV
KDUYHVW �ZKHQ WKH\ ZLOO HQGHDYRXU WR REWDLQ OHDYH TXLWH \RXQJ , 
 YH VROG VZHHW �VWXIIV DV , QHYHU WDVWHG �

WR JOHDQ LI WKH\ DUH XQHPSOR\HG PRUH SURILWDEO\ � � _ , QHYHU KDG D IDWKHU � , FDQ 
 W UHDG RU ZULWH � EXW
DQG DIWHUZDUGV LQ WKH KRSSLQJ � 7KH ZRPHQ � KRZ � , OLNH WR KHDU SHRSOH UHDG � , JR WR =LRQ &KDSHO
HYHU � WKXV VHHNLQJ FKDQJH RI HPSOR\PHQW � DUH WKH VRPHWLPHV RI D 6XQGD\ QLJKW � WKH VLQJLQJ 
 V VR QLFH �

UXGHU VWUHHW �VHOOHUV � WKRVHZKR PHUHO\ EX\ RUDQJHV , GRQ 
 W NQRZ ZKDW UHOLJLRQ \RXPD\ FDOO LW RI � EXW

DW �G � WR VHOO DW �G � � DQG ZKR GR QRW PHGGOH ZLWK LW 
 V D =LRQ &KDSHO � 0RWKHU 
 V EHHQ GHDG WKHVH
DQ\ FDOOLQJ PL[HG XS ZLWK WKH QHFHVVLW\ RI VNLOO ZHOO , GRQ 
 W NQRZ KRZ ORQJ � EXW LW 
 V D ORQJ WLPH �

LQ VHOHFWLRQ � RU DGGUHVV LQ UHFRPPHQGLQJ � 2I , 
 YH OLYHG E\ P\VHOI HYHU VLQFH � DQG NHSW P\VHOI �

WKLV KDOI �YDJUDQW FODVV �PDQ\ DUH QRW VWUHHW �VHOOHUV DQG , KDYH KDOI D URRP ZLWK DQRWKHU \RXQJ ZRPDQ
XVXDOO\ � EXW DUH KDOI SURVWLWXWHV DQG KDOI WKLHYHV � ZKR OLYHVE\ PDNLQJ OLWWOH ER[HV � , GRQ 
 W NQRZ
QRW XQIUHTXHQWO\ GULQNLQJ DOO WKHLU HDUQLQJV � ZKLOH ZKDW VRUW RI ER[HV � 3LOO �ER[HV " 9HU\ OLNHO\ � VL

U �

RI WKH KDELWXDO IHPDOHVWUHHW �VHOOHUV � , GR QRW WKLQN EXW , FDQ 
 W VD\ , HYHU VDZ DQ\ � 6KH JRHVRXW WR
WKDW GUXQNHQQHVV LV QRZ D YHU\ SUHYDOHQW YLFH � ZRUN RQ DQRWKHU ER[ �PDNHU 
 V SUHPLVHV� 6KH 
 V QR
7KHLU HDUQLQJV DUH VPDOO � DQG LI WKH\ EHFRPH EHWWHU RI

I

QRU PH � :H SD\V �V � �G � D �ZHHN
KDELWXDWHG WR DQ LQGXOJHQFH LQ GULQN � WKHLU PHDQV EHWZHHQ XV � LW 
 V P\ EHG � DQG WKH RWKHU VWLFNV LV

DUH VRRQ GLVVLSDWHG � LQ ZKLFK FDVH WKH\ DUH XQDEOH KHU  Q � :H 
JUHH ZHOO HQRXJK � , KDYHQ 
 W VROG

WR REWDLQ VWRFN �PRQH\ � DQG WKH\ FHDVH WR EH VWUHHW � VZHHW VWXII IR
U

D JUHDW ELW � , 
 YH VROG VPDOO
VHOOHUV � ZDUHV LQ WKH VWUHHWV � DQG DUWLILFLDOV �DUWLILFLDO

,I , PD\ YHQWXUH XSRQ DQ HVWLPDWLRQ � , VKRXOG IORZHUV � � DQG ODFH � DQG SHQQ\ GROOV � DQG SHQQ\
VD\ WKDW WKH ZRPHQ HQJDJHG LQ VWUHHW VDOH � � ER[HV � RI WR\V � � 1R � , QHYHU KHDU DQ\WKLQJ
ZLYHV � ZLGRZV � DQG VLQJOH SHUVRQV � QXPEHU IURP LPSURSHU IURP \RXQJ PHQ � %R\V KDV VRPHWLPHV

�� ���� WR �� � ��� � DQG WKDW WKHLU DYHUDJH HDUQLQJV VDLG � ZKHQ , 
 YH EHHQ VHOOLQJ VZHHWV � y 'RQ 
 W ORRN
UXQ IURP �V � �G � WR �V � D ZHHN � VR KDUG DW 
 HP � RU WKH\ 
 OO WXUQ VRXU � 
 , QHYHU

, VKDOO QRZ SURFHHG WR JLYH WKH KLVWRULHV RI PLQGHG VXFK QRQVHQVH � , KDV YHU\ IHZ DPXVH
LQGLYLGXDOV EHORQJLQJ WR HDFK RI WKH DERYH FODVV RI PHQWV � , JRHV RQFH RU WZLFH D PRQWK � RU VR � WR

IHPDOH VWUHHW �VHOOHUV � ZLWK WKH YLHZ RI LOOXVWUDWLQJ WKH JDOOHU\ DW WKH :LFN �9LFWRULD 7KHDWUH � � IR
U
,

ZKDW KDV EHHQ VDLG UHVSHFWLQJ WKHP JHQHUDOO\ OLYH QHDU � ,W 
 V EHDXWLIXO WKHUH � 2 � LW 
 V UHDOO\
JUDQG � , GRQ 
 W NQRZ ZKDW WKH\ FDOO ZKDW 
 V SOD\HG �

2
)
$ 6,1*/( :20$1 � $6 $ 675((7 �6(//(5 � EHFDXVH , FDQ 
 W UHDG WKH ELOOV �

, KDG VRPH GLIILFXOW\ � IR
U

WKH UHDVRQV , KDYH ૺ , KHDU ZKDW WKH\ 
 UH FDOOHG � EXW , IRUJHWV � ,

VWDWHG � LQ ILQGLQJ D VLQJOH ZRPDQ ZKR � E\ KHU NQRZV 0LVV 9LQFHQW DQG -RKQ +HUEHUW ZKHQ WKH\
XQDLGHG LQGXVWU\ � VXSSRUWHG KHUVHOI RQ WKH VDOH FRPH RQ � , OLNHV WKHP WKH EHVW � , 
 P D JRLQJ

RI VWUHHW PHUFKDQGLVH � 7KHUH ZHUH SOHQW\ RI WR OHDYH WKH VWUHHWV � , KDYH DQ DXQW D ODXQGUHVV �

VLQJOH \RXQJ ZRPHQ VR HQJDJHG� EXW WKH\ OLYHG � EHFDXVH VKH ZDV PRWKHU 
 V VLVWHU � DQG , DOZD\V

RU ORGJHG� ZLWK WKHLU SDUHQWV RU ZLWK RQH SDUHQW � KHOSHG KHU � DQG VKH WDXJKW PH ODXQGUHVVLQJ � ,
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ZRUN IRU KHU WKUHH DQG VRPHWLPHVIRXU GD\V D ZHHN _ ODQGORUG JDYH XV �O� WR JLYH XS WKH KRXVH� DV KH
QRZ � EHFDXVH VKH
V ORVW KHU GDXJKWHU $QQ � DQG KDG D JRRG RIIHU IRU LW� DQG VRZH KDG WR VWDUW
, 
P NQRZQ DV D JRRG LURQHU� $QRWKHU ODXQGUHVV DJDLQ LQ WKH ZRUOG OLNH �
ZLOO HPSOR\ PH QH[W ZHHN� VR , 
P GURSSLQJ WKH � 2XU PRQH\ ZDV DOPRVW DOO JRQH EHIRUH -RKQ
VWUHHWV� DV , FD

Q

GR ID
U

EHWWHU � , 
 P QRW OLNHO\ WR JRW UHJXODU ZRUN � WKR 
 KH KDG VRPH RGG MREV � DQG
EH PDUULHG DQG , GRQ 
 W ZDQW WR � � WKHQ KH KDG IR
U

D JRRG PDQ\ PRQWKV WKH FDUH RI

D KRUVH DQG FDUW IRU D WUDGHVPDQ LQ WKH &LW\ �

2
)
$ 0(&+$1,& 
 6 :,)( � $6 $ 675((7 �6(//(5 � 6KRUWO\ DIWHU WKDW KH ZDV ODLG XS D ZHHN ZLWK D

$ 0,''/( �DJHG ZRPDQ � SUHVHQWLQJ ZKDW PD\ FUXVKHG OHJ � EXW KLV PDVWHU ZRXOGQ 
 W ZDLW D ZHHN
EH EHVW XQGHUVWRRG DV D GHFHQF\ RI DSSHDUDQFH � IRU KLP � VR KH KLUHG DQRWKHU � , KDYH QRWKLQJ WR

IRU WKHUH ZDV QRWKLQJ UHPDUNDEOH LQ KHU IDFH RU VD\ DJDLQVW -RKQ � 
 VD\V KH � ZKHQ , WROG KL
V

PDVWHU
GUHVV � JDYHPH WKH IROORZLQJ DFFRXQW RI KHU H[SH � RI WKH DFFLGHQW � 
 DQG , 
 P VRUU\ � YHU\ VRUU\ � EXW P\
ULHQFH DV D VWUHHW �VHOOHU � DQG RI KHU IHHOLQJVZEHQ _ EXVLQHVV FDQ 
 W EH KLQGHUHG E\ ZDLWLQJ IRU SHRSOH
VKH ILUVW EHFDPHRQH � � � JHWWLQJ EHWWHU RI DFFLGHQWV � 
 -RKQ JRW ZRUN DW KLV

� , ZHQW LQWR VHUYLFH YHU\ \RQQJ LQ WKH FRXQ RZQ EXVLQHVV QH[W � EXW WKHUH ZDV DOZD\V VRPH
WU\ �ૻ VKH VDLG � ૺ EXW PLVWUHVV EURXJKW PH XS WR VWRSSHU � +H ZDV LOO � RU , ZDV LOO � DQG LI WKHUHZDV
/RQGRQ ZLWK KHU � ZKHUH PDVWHU KDG JRW D VLWXD ���� LQ WKH KRXVH � WKHQ LWZHQW DQG ZDVQ 
 W HQRXJK �

WLRQ � WKH FKLOGUHQ ZDV VR IRQG RI PH � , VDYHG D $QG VR ZH ZHQW RQ IRU D JRRGPDQ\ \HDUV � , GRQ 
 W

OLWWOH PRQH\ LQ WKDW DQG RWKHU SODFHV DV JLUOV RIWHQ NQRZ KRZ PDQ\ � -RKQ NHSW ZRUNLQJ DPRQJ
GRHV � DQG WKH\ VHHPV QRW WR VDYH LW VR PXFK IRU KRUVHV DQG FDUWV � RU DW KLV RZQ EXVLQHVV � EXW ZKDW
WKHPVHOYHV DV IR

U

RWKHUV � )DWKHU JRW WKH ILUVW ELW ZLWK WUDYHOOLQJ DEURDG � , VXSSRVH� DQG VXFK OLNH �

RI PRQH\ , VDYHG� RU KH ZRXOG KDYH EHHQ VHL]HG KH JRW WR OLNH EHVW WR EH LQ WKH VWUHHWV �DQG KH EDV
IRU UHQW � KH ZDV RQO\ D ZRUNLQJ PDQ �DJULFXOWX KLV KHDOWK EHVW WKDW ZD\ �ૻ �7KH KXVEDQG � LW LV

UDO ODERXUHU �  DQG DOO WKH UHVW , VFUDSHG ZHQW HYLGHQW � ZDV DIIOLFWHG ZLWK WKH UHVWOHVVQHVV RI WKH
EHIRUH , 
 G EHHQ PDUULHG D IRUWQLJKW � IR

U , JRW WULEH � � ૺ $ERXW VHYHQ \HDUV DJR ZH ZHUH YHU\
PDUULHG ZKHQ , ZDV �� � 2 QR � LQGHHG � , EDGO\ RII B �� ZRUN � DQG QR PRQEDGO\ RI

I
� � QR ZRUN � DQG QR PRQH\ � DQG QHLWKHU RI

GRQ 
 W PHDQ WKDW P\ PRQH\ ZDV ZDVWHG E\ P\ O RI XV ZHOO � 7KHQ , XVHG WR PDNH D IHZ ZRPHQ 
 V

KXVEDQG � ,W ZDV HYHU\ IDUWKLQJ ODLG RXW LQ WKH SODLQ QLJKW �FDSVDQG SODLQ PRUQLQJ FDSVIRUVHUYDQWV �

KRXVH � EHVLGHVZKDW KH KDG � IRU ZH WRRN D VPDOO DQGVHOO WKHP WR D VKRSNHHSHU� EXW ODWWHUO\ , FRXOGQ 
 W

KRXVH LQ D OLWWOH VWUHHW QHDU WKH &RPPHUFLDO � URDG � VHOO WKHP DW DOO � RU JHW QR PRUH WKDQ WKH VWXII FRVW
DQG OH

W

RXW IXUQLVKHG URRPV � :H GLG YHU\ ZHOOV � :H GLG YHU\ ZHOO PH � ZLWKRXW DQ\ SURILW IR
U

ODERXU � 6R DW ODVW

DW ILUVW ZLWK ORGJLQJV � EXW WKH ORGJHUVZHUH PDWHV DQG LW ZDV RQ D )ULGD\ HYHQLQJ RI DOO XQOXFN\

RI YHVVHOV� RU SHRSOHDERXW WKH ULYHU DQG WKH GRFNV � WLPHV  P\ JROG ZHGGLQJ � ULQJ WKDW FRVW �V � 2
G
� �

DQG WKH\ ZHUH DOZD\V FRPLQJ DQG JRLQJ � DQG WKH DQG WKDW , 
 G VWXFN WR DO
O DORQJ � KDG WR EH SDZQHG

URRPV ZDV RIWHQ HPSW\ � DQG VRPHZHQW DZD\ LQ IRU �V � �G � IRU UHQW DQG EUHDG � 7KDW ZXV D VKRFN
GHEW � 0\ KXVEDQG LV D VPLWK � DQG ZDV LQ PLG LQJ WLPH � VL

U
� :H 
 YH VDW LQ WKH GDUN RI DQ HYHQ �

GOLQJ ZRUN IRU D JRRG ZKLOH � 7KHQ KH JRW D MRE LQJ � IR
U

ZH FRXOG JHW QHLWKHU FRDOV QRU D FDQGOH DV

WR JR ZLWK VRPHKRUVHV WR )UDQFH � IRU KH FDQ JURRP ZH ZDV D OLWWOH LQ GHEW � DQG -RKQ VDLG � LW ZDV D

D KRUVH DV ZHOO DV VKRH LW � DQG KH ZDV D ORQJ WLPH EOHVVLQJDIWHU DOO SHUKDSV WKDW ZH KDGQ 
 W QR IDPLO\ �

DZD\ � WKUHH RU IRXU PRQWKV � IRU KH ZDV VHQW LQWR IRU KH RIWHQ � ERWK MRNLQJ DQG VHULRXV � ZLVKHG IRU
DQRWKHU FRXQWU\ ZKHQ KH JRW WR )UDQFH � EXW , FKLOGUHQ � EXW LW ZDVQ 
 W *RG 
 V ZLOO \RX VHHWKDW ZH
GRQ 
 W XQGHUVWDQG WKH SDUWLFXODUV RI LW � 7KH URRPV VKRXOG KDYH DQ\ � 2QH PRUQLQJ ZKHQ , ZRNH YHU\
ZDV HPSW\ DQG WKH ODVW ORGJHU ZHQW DZD\ ZLWKRXW HDUO\ , IRXQGP\ KXVEDQG MXVW JRLQJ RXW � DQG ZKHQ
SD\LQJ � DQG , KDG QRWKLQJ WR PHHW WKH TXDUWHU 
 V _ , DVNHG KLP ZKDW VHQW KLP RXW VR VRRQ � KH VDUV �

UHQW � DQG WKH ODQGORUG � DO
O

RI D VXGGHQ DOPRVW � SXW � ,W 
 V IRU QRWKLQJ EDG � VR GRQ 
 W IUHW \RXUVHOI � ROG

LQ WKH EURNHUV � IR
U

KH VDLG P\ KXVEDQG ZRXOG _ JDO � 
 7KDW GD\ KH ZDONHG DO
O

RYHU /RQGRQ DQG
QHYHU FRPHEDFN � DQG SHUKDSV , VKRXOG EH VHOOLQJ FDOOHG RQ DOO WKHPDVWHUV DV KDG HPSOR\HG KLP � RU
WKH IXUQLWXUH DQG EH RI

I
WR MRLQ KLP � IRU KH NQRZHG KLP � DQG WROG WKHP KRZ KH ZDV VLWXDWHG�

WROG PH LW ZDV DOO D SODQQHG WKLQJ KH NQHZ � DQG VDLG WKDW LI KH FRXOG ERUURZ ���� XSDQG GRZQ �

$QG VR WKH IXUQLWXUH ZDV VROG IR
U

QH[W WR KH FRXOG GR D OLWWOH � KH NQHZ � WKH WKRXJKW RI

QRWKLQJ � DQG OO � �V � ZDV JLYHQ WR PH DIWHU LW FDPH LQWR KLV PLQG DOO RI D VXGGHQ � LQ JRLQJ
WKH VDOH � , VXSSRVH WKDW ZDV RYHU ZKHQ DOO ZDV DERXW ZLWK D KRUVH DQG FDUW � WKDW KH FRXOG KLUH �

SDLG � EXW , 
 G EHHQ IRUFHG WR SDUW ZLWK VRPH DQG VHOO FRDOV WR SRRU SHRSOH� +H UDLVHG �V � �G � �

OLQHQ DQG WKLQJV WR OLYH XSRQ DQG SD\ WKH UDWHV � , WKLQN LW ZDV � DQG VWDUWHG ZLWK D TXDUWHU RI D

WKDW FDPH YHU\ KHDY\ � 0\ KXVEDQG FDPH EDFN WRQ RI FRDOV � DQG WKHQ DQRWKHU TXDUWHU ZKHQ WKH

WR DQ HPSW\ KRXVH WKUHH GD\V DIWHU � DQG KH 
 G EHHQ ILUVW ZDV VROG � DQG KH FDUULHG LW RQ IRU WKUHH RU

XQOXFN\ � IRU KH EURXJKW KRPH RQO\ �� � LQVWHDG RI IRXU ZHHNV � %XW WKH KLUH RI WKH KRUVH DQG FDUW
���� DW OHDVW � DV KH H[SHFWHG � EXW KH 
 G EHHQFKHDWHG WRRN DOO WKH SURILW � DQG WKH SRRU SHRSOHZDQWHG
E\ WKHPDQ KH ZHQW LQWR WKH RWKHU FRXQWU\ ZLWK � FUHGLW � EHVLGHV SHRSOHPXVW FKHDW WR WKULYH DV VHOOV
<HV � WKH PDQ WKDW FKHDWHGKLP ZDV DQ (QJOLVKPDQ � FRDOV LQ WKH VWUHHW � $OO WKLV WLPH , FRXOG GR QRWKLQJ
DQGP\ SRRU -RKQ ZDV SXW WR JUHDWWURXEOH DQG H[ � � WKRXJK , WULHG IRU ZDVKLQJ DQG FKDULQJ � EXW , 
 P

SHQVH� DQG ZDV LQ D VWUDQJH SODFH ZLWKRXW NQRZ � VORZ DW ZDVKLQJ � EXW VWDUYH DW KRPH � DQG EH DIUDLG
LQJ D ZRUG RI WKH ODQJXDJH� %XW WKH IRUHLJQHUV HYHU\ NQRFN ZDV WKH ODQGORUG � $IWHU WKDW -RKQ
ZDV YHU\ NLQG WR KLP � KH VDLG � DQG GLGQ 
 W ODXJK ZDV HPSOR\HG WR FDUU\ D YHU\ KHDY\ ERDUG RYHU

DW KLP ZKHQ KH WULHG WR PDNH KLVVHOI XQGHUVWRRG � KLV VKRXOGHU � DQG VR DV WR KDYH LW UHDG RQ ERWK

DV , 
 YH VHHQ SHRSOH GR KHUH PDQ\ D WLPH � 7KH VLGHV � ,W ZDV DERXW DQ HDWLQJ �KRXVH� DQG , ZHQW
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ZLWK KLP WR JLYH OLWWOH ELOOV DERXW LW WR DOO ZHPHW � D SRQH\ HYHU\ QRZ DQG WKHQ� DQG JURRPV DQG
IRU LW ZDV DVPXFK DV D PDQ FRXOG GR WR FDUU\ WKH IDWWHQV LW XS ZHOO� DQG PDNHV LW TXLWH DQRWKHU
ERDUG� +H KDG OV � D GD\� DQG , KDG �G� 7KDW WKLQJ� DQG VR FOHDUV D SRXQG RU WZR � KH RQFH
ZDV P\ ILUVW WLPH LQ WKH VWUHHWV DQG , IHOW VR FOHDUHG ��� ���� RQ LW� :H GRQ
W JR WR FKXUFK RU

VKDPHG WR FRPHWR WKDW� , WKRXJKW LI , PHW DQ\ FKDSHO RQ D 6XQGD\� ZH 
UH VR WLUHG RXW DIWHU WKH
SHRSOH , NQHZ LQ (VVH[ � RU DQ\ RI P\ ROG PLV� ZHHN
VZRUN � %XW -RKQ UHDGV D WUDFW WKDW D \RXQJ
WUHVVHV� ZKDW ZRXOG WKH\ WKLQN � 7KHQ ZH KDG ODG\ OHDYHV 
WLOO KH IDOOV DVOHHS RYHU LW �ૻ
DOO VRUWV RI MRNHV WR VWDQG� :H ERWK ORRNHG
SLQFKHG� DQG \RXQJ JHQWV XVHG WR VD\� ૺ'R \RX � 2) $1 ,5,6+:20$1� $6 $ 675((7�6(//(5�
GLQH WKHUH \RXUVHOYHV"
 DQG WKH ER\V � �� RI DO

O , +$9( EHIRUH KDG RFFDVLRQ WR UHPDUN WKH DSWLWXGH
WKH WRUPHQWV � � WKH\ 
 YH VKRXWHG RXW � ૺ ([FHOOHQW RI WKH SRRU ,ULVK LQ WKH VWUHHWV RI /RQGRQ QRW VR

'LQLQJ �URRPV 
 WKDW ZDV RQ WKH ERDUG � VL
U � � DQG PXFK WR OLH � ZKLFK PD\ EH WRR KDUVK D ZRUG ZKHQ

WZR MROO\ VSHFLPHQWV RI WKH VW\OH RI JUXE � 
 , PRWLYHV DQG LGLRV\QFUDV\ DUH FRQVLGHUHG � EXW WR

FRXOG KDYH NQRFNHG WKHLU VDXF\ KHDGV WRJHWKHU � H[DJJHUDWH� DQG PLVUHSUHVHQW � DQG FRORXU LQ VXFK
:H ZDV UHVWLQJ LQ WKH VKDGH RQH GD\ � DQG ZH D ZD\ WKDW WKH WUXWK EHFRPHV D PHUH LQFLGHQW LQ

ZHUH DQ[LRXV WR GR RXU EHVW � IRU �� � �G � D GD\ ZDV WKH QDUUDWLYH � LQVWHDG RI EHLQJ WKH DQLPDWLQJ

D JUHDW WKLQJ WKHQ � � DQG DQ RO
G JHQWOHPDQFDPH XS SULQFLSOH WKURXJKRXW � , VSHDN KHUH QRW DV UHJDUGV

DQG VDLG KH ZDV JODG WR JHW RXW RI WKH VXQ � +H DQ\ GLUHFW TXHVWLRQ RU DQVZHU RQ RQH VSHFLILF
ORRNHG OLNH D SDUVRQ � EXW ZDV D MRN\ PDQ � DQG SRLQW � EXW DV UHJDUGV D FRQQHFWHG VWDWHPHQW� 3UH
KH 
 G EHHQ KDYLQJ VRPH ZLQH � , WKLQN � KH VPHOOHG VXPLQJ WKDW D SRRU ,ULVK ZRPDQ � IRU LQVWDQFH � KDG

RI LW VR � +H EHJDQ WR WDON WR XV DQG DVN XV VDYHG XS D IHZ VKLOOLQJV � YHU\ OLNHO\ IR
U

VRPH
TXHVWLRQV � VXFK DV \RX KDYH � VLU � DQG ZH WROG KLP ODXGDEOH SXUSRVH� DQG KDG WKHP KLGGHQ DERXW KHU
KRZ ZH ZDV VLWXDWHG � *RG EOHVV \RX � 
 VD\V KH � SHUVRQ � DQG ZDV DVNHG LI VKH KDG D IDUWKLQJ LQ


 IR
U
, WKLQN \RX 
 UH KRQHVW IRONV � 3HRSOH WKDW OLH WKH ZRUOG � VKH ZRXOG UHSO\ ZLWK D ORRN RI PRVW

GRQ 
 W WDON OLNH \RX � KHUH 
 V VRPH ORRVH VLOYHU , VWROLG LQQRFHQFH� ૺ 6RUUD D IDUGLQ � VLU � � 7KLV RI

KDYH � 
 DQG KH JDYH -RKQ �� � �G � DQG ZHQW DZD\ � FRXUVH LV DQ XQPLWLJDWHG OLH � 7KHQ DVN KHU ZK\
:H FRXOG KDUGO\ WKLQN LW ZDV UHDO � LW VHHPHG VXFK VKH LV VR SRRU DQG ZKDW DUH KHU KRSHV IRU WKH

D ORW RIPRQH\ MXVW WKHQ � WR EH JRW FOHDU DOO DW RQFH � IXWXUH � DQG D YHU\ VOHQGHU VXEVWUDWXP RI WUXWK

, 
 YH QHYHU VHHQ KLP VLQFH � DQG QHYHU VDZ KLP � DV _ ZLOO VXIILFH IRU WKH SXWWLQJ WRJHWKHU RI D YHU\

, NQRZV RI � EHIRUH � EXW PD\ *RG $OPLJKW\ EOHVV LQJHQLRXV KLVWRU\ � LI VKH WKLQN WKH RFFDVLRQ UH

KLP ZKHUHYHU KH LV � IRU , WKLQN WKDW �� � �G � TXLUHV LW �

SXW QHZ OLIH LQWR XV � DQG EURXJKW D EOHVVLQJ � $ � ,W LV WKH VDPH ZKHQ WKHVH SRRU SHUVRQV DUH
UHODWLRQ RI -RKQ 
 V FDPH WR /RQGRQ QRW ORQJ DIWHU TXHVWLRQHG DV WR WKHLU IRUPHU OLIH � 7KH\ KDYH
DQG JDYHKLP D VRYHUHLJQ DQG VHQW KLP VRPHROG KHDUG RI VRFLHWLHV WR SURPRWH HPLJUDWLRQ � DQG LI

FORWKHV � DQG YHU\ JRRG RQHV � ZKHQ KH ZHQW EDFN � WKH\ IDQF\ WKDW DQ\ LQTXLULHV DUH PDGH RI WKHP
7KHQ -RKQ KLUHG D EDUURZ � LW 
 V KLV RZQ QRZ ZLWK D YLHZ WR HPLJUDWLRQ � WKH\ ZLOO LQJHQLRXVO\
DQG VWDUWHG DV D FRVWHUPRQJHU� $ QHLJKERXU RI VKDSH WKHLU UHSOLHV VR DV WR SURPRWH RU GLYHUW WKDW
RXUQ WROG KLP KRZ WR GR LW � DQG KH 
 V GRQH YHU\ REMHFW � DFFRUGLQJ WR WKHLU ZLVKHV � ,I WKH\ WKLQN
ZHOO DW LW VLQFH � WKH LQTXLULHV DUH IR

U

VRPHFKDULWDEOH SXUSRVH � WKHLU

ૺ :HOO � \RX NQRZ � VL
U � , FRXOG 
 QW OLNH WR VWD\ DW WDOH RI ZRH DQG VWDUYDWLRQ LV EHDUW � UHQGLQJ � 7KH

KRPH E\ P\VHOI GRLQJ RI D QRWKLQJ � DQG , FRXOGQ 
 W SUREDELOLW\ LV WKDW WKH\PD\ KDYH VXIIHUHG PXFK �

JHWDQ\ FKDULQJ � EHVLGHV -RKQ VD\V � 
 :K\ � FDQ 
 W DQG ORQJ � DQG EUDYHO\ � EXW WKH\ ZLOO VWLOO H[DJ
\RX VHOO VRPHWKLQJ " 
 6R , PDGH VRPH SODLQ JHUDWH � ,Q RQH WKLQJ � KRZHYHU � , KDYH IRXQG
ZRPHQ 
 V FDSV � DQG DV ZH OLYHG LQ $QQ  V � SODFH � WKHP XQGHUVWDWH WKH IDFW � DQG WKDW , EHOLHYH SULQ
:DWHUORR �URDG � WKHQ � , ZHQW LQWR WKH 1HZ &XW FLSDOO\ � RU ZKROO\ � ZKHQ WKH\ KDG EHHQ SUHYLRXVO\
ZLWK WKHP RQ D 6DWXUGD\ QLJKW � %XW WKHUH ZDV XVHG WR WKHPRVW ZUHWFKHG RI WKH ,ULVK KRYHOV � ,

VXFK FURZGLQJ � DQG VKRYLQJ � DQG VKRXWLQJ � WKDW PHDQ DV WR WKHLU URRPV � ૺ :KHUH GR \RX OLYH � �

, ZDV NHSW XQGHU DQG VROG RQO\ RQH FDS � , PD\ EH DVNHG � ૺ :LOO � WKLQ � LQ 3DUDNHU �VWUHHW
ZDV YHU\ PXFK QHUYRXVHG EHIRUH , ZHQW DQG �3DUNHU �VWUHHW � 'HUZU\ �ODQH " � � +DYH \RX D

WKRXJKW DJDLQ LW ZDV YHU\ IRROLVK � , NQRZ � GHFHQW URRP "ૻ ૺ 6KXUH � WKLQ � DQG LW LV GDFLQW


 LI , VDZ DQ\ERG\ IURP (VVH[ � 
 IR
U

FRXQWU\ SHRSOH IR
U

D SRRU ZRPDQ � � 2
Q
D YLVLW � SHUKDSV WKH

VHHP WR WKLQN DO
O

WKHLU IULHQGV LQ /RQGRQ DUH URRP ZLOO EH IRXQG VPRN\ � ILOWK\ � KDOI �UXLQRXV �

PDNLQJ IRUWXQHV � %HIRUH , ZHQW P\ ODQGODG\ DQG ZUHWFKHG LQ HYHU\ UHVSHFW� , EHOLHYH � KRZ
ZRXOG WUHDW PH WR D OLWWOH GURS RI JLQ WR JLYH PH HYHU � WKDW LI WKHVH SRRU SHRSOH FRXOG EH PDGH
VSLULWV � DQG IRU OXFN � 
 EXW , WKLQN LW PDGH PH WR FRPSUHKHQG WKH PRWLYHV ZKLFK FDXVHG WKHLU
PRUH QHUYRXVHG � , YHU\ VHOGRP WDVWH DQ\ � $QG EHLQJ TXHVWLRQHG IR

U

WKH SXUSRVHV RI WKLV ZRUN �

-RKQ 
 V YHU\ JRRG WKDW ZD\ � +H WDNHVKLV SLQW RU WKH HOXFLGDWLRQ RI WKH WUXWK � PRWLYHV ZKLFK WKH\
WZR HYHU\ QRZ DQG WKHQ � EXW , NQRZ ZKHUH KH FDQQRW EH PDGH WR XQGHUVWDQG � �WKH\ ZRXOG VSHDN
XVHV � DQG LI LW JHWV ODWH , JR IR

U

KLP DQG KH FRPHV ZLWK D IDU JUHDWHU UHJDUG WR YHUDFLW\ � %XW WKH\
KRPH � 7KH QH[W WLPH , ZHQW WR VHOO LQ WKH &XW ZLOO VXVSHFW DQ XOWHULRU REMHFW � LQYROYLQJ VRPH

, JRW EROG � IRU , NQHZ , ZDV GRLQJ QRWKLQJ EXW GHVLJQ RQ WKH SDUW RI WKH TXHULVW � DQG WKH\ ZLOO
ZKDW ZDV KRQHVW � , 
 YH VROG FDSV � DQG PLOOLQHU\ � VSHDN DFFRUGLQJO\ � 7R ZKDW FDXVHV� VRFLDO RU

DQG ODFHV � DQG DUWLILFLDO IORZHUV � DQG VXFK OLNH HYHU SROLWLFDO � QDWLRQDO � ORQJ �URRWHG � RU RWKHUZLVH � WKLV
VLQFH � :H 
 YH VDYHG D OLWWOH PRQH\ QRZ � ZKLFK LV VSLULW PD\ EH RZLQJ � LW LV QRW QRZ P\ EXVLQHVV WR

LQ WKH EDQN � WKDQN *RG � EXW WKDW 
 V QRW GRQH E\ LQTXLUH �

FRVWHULQJ � RU E\ P\ WUDGH � %XW P\ KXVEDQG EX\V $W WKH RXWVHW RIP\ LQTXLULHV DPRQJVW WKH SRRU
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,ULVK � ZKRVH FLYLOLW\ DQG RIWHQ QDWLYH SROLWHQHVV� FRIILQ� DQG WKH\ WRRN WKH OLG RI
I � DQG WKHQ KH

ZKHUH WKHUH LV D EHWWHU GHJUHH RI LQWHOOLJHQFH � FXUUXVHG KHU LQ KHU FRIILQDIRUH KLP � VKH 
 G EHHQ VR

PDNHV LW DOPRVW LPSRVVLEOH WR EH DQJU\ ZLWK WKHP ZLFNHG � %XW KH ZDVQ 
 W D JRRGPDQ KLVVHOI � DQG
HYHQ ZKHQ \RX OLVWHQ WR D VWRU\ RI ZKLFK \RX ZDV LQ GKULQN WRR � VWLOO QRERG\ VDLGDQ\WKLQJ � DQG
EHOLHYHQRW RQH �VL[WK � DW WKH RXWVHW RIP\ LQTXLULHV � KH ZDONHG DZD\ � ,W PDGH PH LOO WR VHH ,OOHQ LQ

, VD\ � , ZDV WROG E\ DQ ,ULVK JHQWOHPDQ WKDW , KHU FRIILQ � DQG KHDU KLP FXUUXVH � DQG , 
 YH UHPLP
ZDV VXUH WR KHDU WKH WUXWK LI , KDG DXWKRULW\ WR EHUHG LW HYHU VLQFH �

XVH WK
H

QDPH RI WKHLU SULHVW � , UHDGLO\ REWDLQHG ૺ , ZDV WKLQ ILIWHHQ � , EHOLHYH � DQG KDGQ 
 W DQ\
WKH FRQVHQW RI UHYHUHQG JHQWOHPHQ WR XVH WKHLU IULHQGV WKDW KDG DQ\ WLH WR PH � , ZDV ORQH � VL

U �

QDPHV DQG IR
U

DQ\ SXUSRVH RI LQTXLU\ � D FRXUWHV\ %XW WKH QHHERXUV VDLG �ૺ 3RRU WKLQJ � VKH 
 V OHIW RQ

ZKLFK , WKDQNIXOO\ DFNQRZOHGJH � , PHQWLRQ WKLV WKH VKXFNUDZQ 
 �KRPHOHVV� � DQG WKH\ KHOSHG PH �

PRUH HVSHFLDOO\ � WKDW LW PD\ QRW EH WKRXJKW WKDW DQG , JRW D SODFH � 0LVWUHVV ZDV YHU\ NLQG DW

WKHUH KDV EHHQ H[DJJHUDWLRQ LQ P\ IRUHJRLQJ RU LQ ILUVW � WKDW 
 V P\ ILUVW PLVWUHVV ZDV � DQG , KDG WKH
WKH IROORZLQJ VWDWHPHQW� ZKHUH WKH ,ULVK DUH WKH FDUH RI D FKLOG RI WKUHH \HDUV ROG � WKH\ KDG RQO\
QDUUDWRUV � , KDYH OLWWOH GRXEW RI WKHLU WUXWK � RQH � EHFDXVHPLVWUHVV ZDV EXV\ PDNLQJ ZDLVWFRDWV �

,W PD\ EH EXW SURSHU WR UHPDUN � LQ RUGHU WKDW 0DVWHU ZDV D KDWWHU � DQG DZD\ DOO GD\ � DQG WKH\
RQH FODVV RI SRRU SHRSOHPD\ QRW EH XQGXO\ GHSUH ZDV ZHOO RI

I
� %XW VRPHZRPHQ FDOOHG RQ PLVWUHVV

FLDWHG � ZKLOH DQRWKHU FODVV LV � SHUKDSV � XQGXO\ DS � RQFH � DQG WKH\ KDG D GHDO RI WDONLQ 
 � DQG EOD
SUHFLDWHG � WKDW WKH SRRU ,ULVKPDQ LV PXFK PRUH GKHULQ 
 � DQG ODXJKLQ 
 � DQG , GRQ 
 W NQRZ KRZ
LPDJLQDWLYH � LV UHDGLHU RI ZLW DQG ID

U
UHDGLHU RI RIWHQ , ZDV VHQW RXW IRU TXDUWHUQV RI JLQ � 7KHQ

VSHHFK� WKDQ DQ (QJOLVKPDQ RI D FRUUHVSRQGLQJ WKH\ DO
O

ZHQW RXW WRJHWKHU � DQG PLVWUHVV FDPH
JUDGH � DQG ZHUH WKH XQWDXJKW (QJOLVKPDQ KRPH TXLWH WLSV\ MXVW DIRUH PDVWHU � DQG ZHQW XS
HTXDOO\ JLIWHG LQ WKRVH UHVSHFWV � ZKR ZLOO DYRXFK VWDLUV � DQG KDG MXVW WLPH WR JHW LQWR EHG � VKH
WKDW KLV UHJDUG IR

U

WKH WUXWK ZRXOG EH PXFK PRUH WROG PH WR WHOO PDVWHU VKH KDG RQH RI KHU VLFN
VHYHUH " KHDG �DFKHV DQG ZDV IRUFHG WR JR WR EHG � VKH

2
I

WKH FDXVHVZKLFK LQGXFHG D JRRG �ORRNLQJ ZHQW RQ WKDW ZD\ IRU WKUHH RU IRXU GD\V � DQG
,ULVK ZRPDQ WR EHFRPH D VWUHHW �VHOOHU , KDG WKH PDVWHU DQG VKH XVHG WR TXDUUHO RI D QLJKW � IR

U ,

IROORZLQJ DFFRXQW � ZKLFK , JLYH LQ LWV FXULRXV FRXOG KHDU WKHP � 2QH QLJKW KH FDPH KRPH
GHWDLOV � VRRQHU WKDQ FRPPRQ � DQG KH 
 G EHHQ GULQNLQJ � RU

ૺ 
'HHG WKLQ � VL
U � LW 
 V PRUH WKDQ �� ORQJ \HDUV SHUKDSV LW PLJKW EH WKUXEEOH � DQG KH VHQW PH WR

VLQFH , FDPH IURP 'XEOLQ WR /LYHUSRRO ZLG P\ EHG ZLG WKH FKLOG � DQG VRPHWLPH LQ WKH QLJKW � ,

IDWKHU DQG PRWKHU � DQG EURWKHU :LOOLDP WKDW 
 V GRQ 
 W NQRZ ZKDW WLPH � EXW , FRXOG RQO\ VHH IURP
GHDG DQG JRQH � UHVW KL

V

VRXO � +H GLHG ZKHQ KH D JDV �ODPS WKDW VKLQHG LQWR WKH URRP � KH FDPH
ZDV IRXUWHHQ � 7KH\ ZDV PDVRQV LQ ,UHODQG � LQ � IR

U

WKHUH ZDV QR IDVWHQLQ 
 LQVLGH WKH GRRU � LW

:DV ERWK IDWKHU DQG PRWKHU PDVRQV � VL
U
" :HOO � ZDV RQO\ OLNH D FORVHW � DQG KH EHJDQ WR DVN PH

WKHQ � LQ DQ\ TXLHW MRE PRWKHU KHOSHG IDWKHU � IR
U

DERXW PLVWUHVV � :KHQ KH ODUQHG VKH 
 G EHHQ
VKH ZDV D VWURQJ ZRPDQ � 7KH\ FDPH DZD\ GULQNLQJ ZLG RWKHU ZRPHQ � KH XVHG GUHDGIXO ODQ
VXGGHQ � 7KH\ ZDV LQ VRPH WKUXEEOH � EXW , QHYHU JXDJH � DQG SXOOHG PH RXW RI EHG � DQG VWUXFN PH
NQHZ ZKDW � IR

U

WKH\ ZRXOGQ 
 W WDON WR PH DERXW LW � ZLWK D VWLFN WKDW KH VQDWFKHG XS � KH FRXOG VHH LW

:H WKUDYHOOHG IURP /LYHUSRRO WR /RQGRQ � IRU WKHUH LQ WKH JDV�OLJKW � LW ZDV OLWWOH )UDQN 
 V KRUVH � DQG
ZDV QR ZRUUXN DW /LYHUSRRO � DQG KH JRW ZRUUXN VZRUH DW PH IR

U

QRW WHOOLQJ KL
P

DIRUH � +H RQO\

RQ EXLOGLQJV LQ /RQGRQ � DQG KDG ���� D ZHHN � DQG VWUXFN PH RQVWH � EXW , VFUHDPHG HYHU VR RIWHQ � ,

PRWKHU FOHDQHG DQG ZRUUXNHG IRU D JUHHQJURFHU� DV ZDV VR IULJKWHQHG � , GUHVVHG P\VHOI � DQG OD
\

WKH\ FDOOHG KLP � KH VROG FRDOV PRUH WKDQ DQ\ � _ GRZQ LQ P\ FORWKHV � DQG JRW XS DV VRRQ DV LW

WKLQJ  ZKHUH ZH ORGJHG � DQG LW ZDVQ 
 W PXFK � VKH ZDV OLJKW � LW ZDV VXPPHU WLPH  DQG WKRXJKW ,
JRW � EXW VKH DLUQHG ZKDW LV VXFK D WKUXEEOH WR ZRXOG JR DZD\ DQG FRPSODLQ WR VRPH RQH � ,
SRRU SHRSOH� WKH ULQW � :H ZDV ZHOO RI

I
� DQG ZRXOG DVN WKH QHHERXUV ZKR WR FRPSODLQ WR �

, ZDV VHQW WR VFKRRO � DQG ZH VKRXOG KDYH EHHQ :KHQ , ZDV JRLQJ RXW WKHUH ZDV PDVWHU ZDON
EHWWHU RII � EXW IDWKHU WRRN WRRPXFK WR WKH GKURS � LQJ XS DQG GRZQ WKH NLWFKHQ � +H 
 G QHYHU
*RG VDYHKLP � +H IHOO RQVWH DQG EURNH KLV OHJ � EHHQ WR EHG � DQG KH VD\V � VD\V OLH � 0DU\ �

DQG WKRXJK WKH KRVSLWDO JLQWOHPHQ � *RG EOHVV WKHP ZKHUH DUH \RX JRLQJ " 
 6R , WROG KLP � DQG KH

IR
U

JRRG &KULVWLDQV � JRW KL
P WKURXJK LW � KH JRW EHJJHGP\ SDUGRQ � DQG VDLG KH ZDV DVKDPHG RI

OLWWOH ZRUUXN ZKHQ KH FDPHRXW DJDLQ � DQG GLHG LQ ZKDW KH 
 G GRQH � EXW KH ZDV KDOI PDG � WKHQ KH

OHVV WKDQ D \HDU � 0RWKHU ZDVQ 
 W ORQJ DIWKHU EHJDQ WR FU
\ � DQG VR , FULHG � DQG PLVWUHVV FDPH

KLP � DQG RQ KHU GHDWK �EHG VKH VDLG � VR ORZ , KRQH MXVW WKHQ � DQG ZKHQ VKH VDZ XV ERWK FU\LQJ
FRXOG KDUGO\ KHDU KHU � 0DU\ � P\ GDUOLQW � LI _ WRJHWKHU � VKH FULHG � DQG VDLG VKH ZDVQ 
 W ZDQWHG � DV

\RX VWDUUXYH � EH YDUWXRXV � 5LPLPEHU SRRU ,OOHQ 
 V ZH ZDV PDQ DQG ZLIH DOUHDG\ � 0DVWHU MXVW JDYH
IXQHUDO � 
 :KHQ , ZDV TXLWH D FKLOG � VL

U � , ZHQW KHU D SXVK DQG GRZQ VKH IHOO � DQG KH UDQ RXW �

ZLG PRWKHU WR D IXQHUDO � VKH ZDV D UHODWLRQ � � DQG 6KH VHHPHG VR EDG � DQG WKH FKLOG EHJDQ WR FU\ �

LW ZDV RI D \RXQJ ZRPDQ WKDW GLHG DIWHU KHU FKLOG WKDW , FRXOGQ 
 W ODYH WKLQ � DQG PDVWHU FDPH KRPH
KDG EHHQ ERUUXQ D IRUWQLJKW � DQG VKH ZDVQ 
 W PDU � GUXQN WKDW QLJKW � EXW KH ZDVQ 
 W FURVV � IRU KH 
 G

ULHG � WKDW ZDV ,OOHQ � +HU ERG\ ZDV EURXJKW RXW PDGH RXW WKDW PLVWUHVV KDG EHHQ GULQNLQJ ZLWK

RI WKH O\LQJ � LQ KRVSLWDO � , 
 YH RIWHQ KHDUG VSDNH VRPHQHHERXUV � DQG KDG JRW WR KHU PRWKHU 
 V � DQG

RI LW VLQFH � DQG ZDV LQ WKH FKXUFK\DUG WR EH WKDW VKH ZDV VR WLSV\ VKH IHOO DVOHHS � WKH\ OH
W

KHU
EXULHG � DQG KHU EURWKHU � WKDW EDGQ 
 W VHHQ KHU IRU VWD\ WLOO PRUQLQJ � DQG WKHQ VRPHZRPDQ VHW KHU

D ORQJ WLPH � FDPHDQG ZDQWHG WR VHH KHU LQ KHU KRPH � EXW VKH 
 G EHHQ WKHUH DO
O QLJKW � 7KH\PDGH
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LW XS DW ODVW� EXW , ZRXOGQ 
W VWD\� 7KH\ ZDV YHU\ � WKDW VKH ZRXOG UDWKHU EDYH IDOOHQ LQWR LPPRUDO
NLQG WR PH ZKHQ , OH

IW � DQG SDLGPH DO
O

WKDW ZDV FRXUVHV WKDQ KRQHVWO\ OLYH XSRQ WKH VDOH RI VWUDZ
RZLQJ � DQG JDYHPH D JRRG SDLU RI VKRHV � WR

R � IR
U

EHUULHV � EXW WKDW VKH ZRXOG KDYH VWUXJJOHG RQ DQG
WKH\ ZDV ZHOO RI

I
� _ VWULYHQ WR REWDLQ DQ\ GRPHVWLF ODERXU LQ SUHIHUHQFH

� , KDG D PDQ\ SODFHV IR
U

VHYHQ \HDUV � DIWHU WR D VWUHHW RFFXSDWLRQ �

WKDW � DQG ZKHQ , ZDV RXW RI D SODFH � , VWD\HG ZLG

D ZLGGHU � DQG D YHU\ GDFLQW ZRPDQ � VK
H

ZDV ZLG 2) $ :,'2: � $ 675((7 �6(//(5 �

D GDXJKWHU ZRUNLQJ IR
U

D ERRNELQGHU � DQG WKH RO
G

$ :RPDQ � DSSDUHQWO\ DERXW �� � VWURQJ �EXLOW
ZRPDQ KDG D JRRG SLWFK ZLWK IUXLW � 6RPH RI P\ DQG UHG � IDFHG � VSHDNLQJ LQ D ORXG WRQH � DQG ZKDW
SODFHV ZDV YHU\ KDUUXG � EXW VKXUH � DJDLQ � , PHW SHRSOH RI KHU FODVV DFFRXQW D KHDUW\PDQQHU � JDYH
VRPH DV ZDV YHU\ NLQG � , OHIW RQH EHFDXVH WKH\ PH WKH IROORZLQJ DFFRXQW � , FDQ UHDGLO\ FRQGHQVH
ZDV DOZD\V ZDQWLQJ PH WR JR WR D 0HWKRGLVW LW � IRU LQ KHU VWUHHW FDUHHU WKHUH WKHUH ZDV QRWKLQJ
FKDSHO � DQG ZDV DOZD\V UXQQLQJ GRZQ P\ UHOLJLRQ � YHU\ QRYHO � 6KH ZDV WKH GDXJKWHU RI D FRVWHU �

DQG GLG DO
O WKH\ FRXOG WR KLQGHU P\ HYHU JRLQJ PRQJHU � DQG VKH PDUULHG D FRVWHUPRQJHU EHIRUH

WR PDVV � 7KH\ ZRXOG KDUGO\ SD\ PH ZKHQ , VKH ZDV �� � 2Q P\ KLQWLQJ WKDW VRPHWLPHV
OHIW � EHFDXVH , ZRXOGQ 
 W OLVWHQ WR WKHP � WKH\ VDLG WKHPDUULDJH FHUHPRQ\ZDV QRW FRQVLGHUHG LQGLV

� WKH KD\WKHQV � � �ZKHQ WKH\ ZRXOG KDYH VDYHG SHQVDEOH � WKH JRRG ZRPDQ ODXJKHG DQG VDLG �

P\ VRXO � 7KH\ VDYHP\ VRXO � LQGHHG � 7KH OLNHV ૺ PDUULHG � RU DV JRRG � LW 
 V KDOO DV RQH � EXW ZH

R 
 WKLP � <HV � LQGHHG � WKLQ � , KDG ZLFNHG RIIHUV ZDVPDUULHG �ૻ 7KH PDUULDJH ZDV QRW RQH RI XQDO
VRPHWLPHV � DQG IURP PDVWHUV WKDW VKRXOG KDYH OR\HG KDSSLQHVV � IRU WKH FRXSOH RIWHQ ZUDQJOHG
NQRZQ EHWWHU � , NHSW QR FRPSDQ\ ZLG \RXQJ DQG RFFDVLRQDOO\ IRXJKW � 7KLV ZDV WROG WR PH
PHQ � 2QH PLVWUHVV UHIXVHG PH D NDUDFNWHU � EH � ZLWK VRPHODXJKWHU � DQG ZLWK SHUIHFW JRRGKXPRXU �

FDXVH , ZDV VR XQKDQG\ � VKH VDLG � EXW VKH IRU WKH ZLGRZ VHHPHG LQWHUHVWHG WR KDYH D

WKRXJKW EHWWHU RI LW � $W ODVW � , KDG D IDYHU _ OLVWHQHU � 6KH GLG QRW � , IHHO FRQILGHQW � H[DJJHUDWH

�IHYHU � � DQG ZDVQ 
 W H[SHFWHG IRU ORQJ �QRW H[ � WKH PHULWV RI WKH GHFHDVHG� QRU � SHUKDSV � KLV IDLO
SHFWHG WR OLYH � � ZKHQ , ZDV JHWWLQJ ZHOO � HYHU\ LQJV � +H ZDV WKH EHVW MXGJH RI ILVK LQ WKH VWUHHWV �

WKLQJ ZHQW WR NHHS PH � :KDW ZDVQ 
 W JRRG VKH VDLG � DQG ZDV WKH QHDWHVWKDQG LQ FXWWLQJ LW XS �

HQRXJK IR
U

WKH SDZQ ZHQW WR WKH GROO\ �GROO\ � RU VKRZLQJ LW RI
I � KH ZDV QRW ૺ D EDG VRUW � �

VKRS � JHQHUDOO\ D UD
J

DQG ERWWOH VKRS � RU D PDULQH DQG ZDV YHU\ IRQG RI KLV FKLOGUHQ � :KHQ VREHU
VWRUH � � :KHQ , FRXOG JHW DERXW � , ZDV VR VKDEE\ � DQG DW ZRUN KH ZDV D TXLHW IHOORZ � ZLWKRXW D

DQG P\ FORWKHV KXQJ DERXW PH VR � WKDW WKH VKRSV FURVV ZRUG IRU D ZKROH PRUQLQJ � EXW ZKHQ GUXQN �

, ZHQW WR VDLG � ૺ 9HU\ VRUU\ � EXW FDQ 
 W UHFRPPHQG ZKLFK ZDV IDU WRR RIWHQ �XQOHVV YHU\ GUXQN � DQG
\RX DQ\ZKHUH � 
 DQG PLVWUHVVHV ORRNHG VWUDQJH WKHQ KH ZDV VLOO\ � � KH ZHQW DERXW WHDULQJ DQG

DW PH � DQG , GLGQ 
 W NQRZ ZKDW WR GR DQG ZDV VZHDULQJ ૺ OLNH RQH R 
FORFN �ૻ %XW LI KH VDZ KLV
PLVHUDEOH � , 
 G EHHQ PLVHUDEOH VRPHWLPHV LQ ZLIH WDNH EXW D JODVV RU WZR � WR GR KHU JRRG � KH

SODFH � DQG KDG PDQ\ D FU\ � DQG WKRXJKW KRZ ZHQW RQ OLNH D PDGPDQ � DQG DV LI KH QHYHU

 ORQH 
 , ZDV � EXW , QHYHU ZDV VR PLVHUDEOH DV WRXFKHG LW KLPVHOI � +H QHYHU KDG QRWKLQJ WR

WKLV � $W ODVW � WKH ROG ZRPDQ , VWD\HG DORQJ ZLG VD\ WR RWKHU ZRPHQ � LI KH KDG VKH ZRXOG KDYH

� � � \HV � VKH ZDV DQ ,ULVKZRPDQ  DGYLVHG PH FODZHG WKHLU H\HV RXW � DQG KLV 
 Q WRR  KH ZDV DV

WR VL
OO

IUXLW LQ WKH VWUHHWV � DQG , EHJDQ RQ VWUDZ JRRG WKDW ZD\ DV DQ\ QREOHPDQ FRXOG EH � DQG KH

EHUULHV � DQG ERUURZHG �V � �G � WR GR LW ZLG � , KDG ZDV D ILQH PDQ WR ORRN DW � DQG RQ D 6XQGD\ �

P\ KLOWK EHWWHU WKDQ HYHU WKLQ � DQG DIWHU , 
 G VROG ZKHQ KH GUHVVHG KLVVHOI � KH ZDV EHDXWLIXO � +H
IUXLW RI DOO NLQGV IRU WZR \HDUV � , JRWPDUULHG � 0\ _ ZDV QHYHU LQ D FKXUFK LQ KLV OLIH � DQG GLGQ 
 W
KXVEDQG KDG D SRWDWR FDQ WKLQ � , NQHZ KLP EH � WURXEOH KLVVHOI DERXW VXFK WKLQJV � WKH\ ZDV QR

FDXVH KH OLYHG QHDU � DQG , VDZ KLP JR LQ DQG RXW � FRQFHUQ RI KL
V 
 Q �

DQG JR WR PDVV � $IWHU WKDW KH JRW D SRUWHU 
 V SODFH ,W PD\ EH WKRXJKW WKDW , KDYH WUHDWHG WKLV
DQG GURSSHG KLV FDQ � DQG KH SRUWHUVZKHQ KH KDV D PDWWHU WRR OLJKWO\ � EXW WKH IRUHJRLQJ LV UHDOO\ WKH
FKDQFH VWLOO � DQG KDV D OLWWOH ZRUN LQ VHZLQJ VDFNV VXEVWDQFH � DQG FHUWDLQO\ LW LV WKH WRQH � RI WKH
IRU WKH FRUQ �PHUFKDQWV � :KLQ KH 
 V DW KRPH DW ZLGRZ 
 V WDON � ZKLFK VKH SRXUHG IRUWK IUHHO\ � ZLWK
KLV VDFNV� DV KH LV QRZ � KH FDQ PLQG WKH FKLOGUHQ RXW H[SUHVVLQJ ZRQGHU ZK\ DQ\ RQH � D SHUIHFW

� ZH KDYH WZR � �DQG , VHOOV D IH
Z

RUDQJHV WR _ VWUDQJHU � FDUHG WR OLVWHQ WR VXFK D KLVWRU\ � 6KH
PDNH D WKULIOH � :KLQ WKHUH 
 V QRWKLQJ LOVH IRU QHHGHG EXW D IHZ KLQWV DQG OHDGLQJ TXHVWLRQV WR

KLP WR GR � KH VLOOV IUXLW LQ WKH VWKUHHWV � DQG WKLQ PDNH KHU WDON RQ � 1RU LV WKLV DQ XQFRPPRQ

, 
 P DW KRPH � :H GR PLGGOLQ � *RG EH SUDLVHG � � TXDOLW\ HYHQDPRQJFODVVHVZKR ZRXOG EH VKRFNHG WR

7KHUH LV QR GRXEW P\ LQIRUPDQW ZDV D PRGHVW � EH FODVVHG � LQ DQ\ UHVSHFW�ZLWK WKH:LGRZHG 6WUHHW
DQG � LQ KHU ZD\ � D ZRUWK\ ZRPDQ � %XW LW PD\ 6HOOHU � 7KHLU RZQ FDUHHU � WKHLU RZQ VD\LQJV DQG

EH GRXEWHG LW DQ\ (QJOLVK JLUO � DIWHU VHYHQ \HDUV GRLQJV � KRSHV DQG GLVDSSRLQWPHQWV � DORQH LQWHUHVW

RI GRPHVWLF VHUYLFH � ZRXOG KDYH VR UHDGLO\ DGDSWHG PDVVHV RI SHRSOH� DQG ZLWK WKH VLPSOLFLW\ ZKLFK QRW
KHUVHOI WR D VWUHHW FDOOLQJ � +DG DQ (QJOLVK JLUO VHOGRPSHUWDLQV WR VHOILVKQHVV � WKH\ZLOO UHDGLO\ WDON
EHHQ OLYLQJ DPRQJ � DQG XVHG WR WKH VRFLHW\ RI RI DOO WKDW LQWHUHVWV WKHPVHOYHV� DV LI LW PXVW QHFHV
ZRPHQ ZKR VXSSRUWHG WKHPVHOYHV E\ VWUHHW VDULO\ LQWHUHVW RWKHUV � 2

Q

WKH ZKROH � WKRXJK WKH
ODERXU � KHU UHSXJQDQFH WR VXFK D OLIH PLJKW KDYH GHSDUWHG FRVWHUPRQJHU ZDV JUHDWO\ GHSORUHG E\

EHHQ OHVVHQHG � EXW HYHQ WKHQ � , GRXEW LI VKH � KL
V

ZLGRZ DQG IDPLO\ � WKH\ GLG YHU\ ZHOO ZLWKRXW
ZKR KDG WKH YLUWXH WR UHVLVW WKH RIIHUV WROG RI KLP � DQG FDUU\ RQ WKH EXVLQHVV WR WKLV GD\ � +H

E\ P\ ,ULVK LQIRUPDQW � FRXOG KDYHPDGH WKH DWR _ GLHG IRXU RU ILYH \HDUV EDFN �

WHPSW WR OLYH E\ VHOOLQJ IUXLW � , GR QRW PHDQ , KDYH QR GRXEW WKLV ZLGRZ LV D VKUHZG VDOHV

&&�
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ZRPDQ HQRXJK� , KDYH KHDUG KHU FU\ ૺ PDFNUHO� ZLOOૻ EHFRPHVPRUH LPSHULRXV DQG KHDGVWURQJ�
OLYH PDFN
 UH

O � HLJKW D VKLOOLQJ � PDFN  UH
O

�ૻ DQG DW WKDW GHVWUXFWLYH SURSHQVLW\ � RU WDVWH �ZKLFK ZH WHULQ
RWKHU WLPHV � � (LJKW D ERE � ILQHPDFN 
UHO �PDFN 
UHO � WKH UXOLQJ SDVVLRQ RU FKDUDFWHU RI WKH LQGLYLGXDO
HLJKW D ERE � HLJKW D ERE �ૻ 2Q P\ LQTXLULQJ LV HGXFHG � DQG WKH GHVWLQ\ RI WKH KXPDQ EHLQJ �

DV WR WKH FDXVH RI WKLV GLIIHUHQFH LQ KHU FULHV � HVSHFLDOO\ ZKHQ DSDUW IURP WKH PRXOGLQJ DQG
WKH ILVK �VHOOHU ODXJKHG DQG VDLG �ૺ , FULHV HLJKW ZHOO �GLUHFWHG FDUH RI SDUHQWV RU IULHQGV � LV LQIOX

D ERE ZKHQ , VHHV SHRSOH DV , WKLQNV LV OLNHO\ HQFHG SHUKDSV IRU OLIH �

WR OLNH VODQJ � WR RWKHUV , FULHV HLJKW D VKLOOLQJ � 7KH &DXVHV� WKHQ � ZKLFK ILO
O

RXU VWUHHWV ZLWK
ZKLFK QR GRXEW LV WKH ULJKW ZD\ RI WDONLQJ �ૻ FKLOGUHQ ZKR HLWKHUPDQLIHVW WKH NHHQ DQG VRPH

WLPHV URJXLVK SURSHQVLW\ RI D SUHFRFLRXV WUDGHU �

2I 7KH &+,/'5(1 675((7 �6(//(56 2
)

WKH GDULQJ DQG DGURLWQHVV RI WKH WKLHI � RU WKH
/21'21� ORXWLVK LQGLIIHUHQFH RI WKH PHUH GXOO YDJDERQG �

:KHQ ZH FRQVLGHUWKH VSLULW RIHPXODWLRQ � RI LPLWD � FRQWHQW LI KH FDQ RQO\ HDW DQG VOHHS � , FRQVLGHU WD

WLRQ � RI EUDYDGR � RI RSSRVLWLRQ � RI MXVW RU LGOH UH � _ EH WKHVH � � �

VHQWPHQW � DPRQJ ER\V � DFFRUGLQJ WR WKHLU WUDLQLQJ � � � 7KH FRQGXFW RI SDUHQWV � PDVWHUV � DQG PLV
FRPSDQLRQVKLS � QDWXUDO GLVSRVLWLRQ � DQG � DERYH DOO � WUHVVHV�

KRPH WUHDWPHQW � LW VHHPVPRVW LPSRUWDQW WR DVFHU � � 7KH FRPSDQLRQVKLS DQG DVVRFLDWLRQV IRUPHG
WDLQ KRZ WKHVHIHHOLQJV DQG LQFOLQDWLRQV DUH IRVWHUHG LQ WHQGHU \HDUV �

RU VWLPXODWHG E\ WKH H[DPSOHV RI WKH IUHH VWUHHW � � 7KH HPSOR\PHQW RI FKLOGUHQ E\ FRVWHUPRQ

OLI
H

RI RWKHU ODGV WR EH VHHQ RQ HYHU\ VLGH � 7KHUH JHUV DQG RWKHUV ZKR OLYH E\ VWUHHW WUDIILF � DQG

LV QR GRXEW WKDW WR D ODUJH FODVV RI ER\V � ZKRVH WKH WUDLQLQJ RI FRVWHUPRQJHUV
 FKLOGUHQ WR D VWUHHW
SDUHQWV DUH QRW LQ SRYHUW\ � WKH \RXQJ VWUHHW UXIILDQ OLIH �

LV D KHUR � � � 2USKDQKRRG � IULHQGOHVVQHVV � DQG XWWHU GHV

,I WKLV LQTXLU\ EH LPSRUWDQW � DV LW XQTXHVWLRQ � WLWXWLRQ �

DEO\ LV � FRQFHUQLQJ ER\V � KRZ PXFK PRUH LPSRU � � � 9DJUDQW GLVSRVLWLRQV DQG WDVWHV RQ WKH SDUW
WDQW LV LW � ZKHQ LW LQFOXGHV WKH IHPDOH FKLOGUHQ RI RI FKLOGUHQ � ZKLFK FDXVH WKHP WR EH UXQDZD\V �

WKH VWUHHWV � ZKHQ LW UHODWHV WR WKH VH[ ZKR � LQ DOO $IWHU WKLV , VKDOO WUHDW RI � D � WKH SXUVXLWV RI

UHODWLRQV RI OLIH � DQG LQ DO
O JUDGHV RI VRFLHW\ � DUH WKH VWUHHW �WUDGLQJ FKLOGUHQ � � E � WKHLU HDUQLQJV �

UHDOO\ WKH JXDUGLDQV RI D SHRSOH 
 V YLUWXH � � F � WKH FDXVHV RU LQIOXHQFHV ZKLFK KDYH LQGXFHG
7KH LQYHVWLJDWLRQ LV � DJDLQ � UHQGHUHGPRUH LQWH FKLOGUHQ WR DGRSW VRPHHVSHFLDO EUDQFK RI D VWUHHW

UHVWLQJ DQG PRUH LPSRUWDQW � ZKHQ LW LQFOXGHV OLIH � � G � WKHLU VWDWH RI HGXFDWLRQ � � H � WKHLU PRUDOV �

WKRVH FKLOGUHQ ZKR KDYH NQRZQ QR JXLGDQFH IURP UHOLJLRQ � RSLQLRQV � DQG FRQGXFW � � I � SODFHV DQG
SDUHQW � PDVWHU � RU UHODWLYH � EXW KDYH EHHQ IOXQJ FKDUDFWHU RI GZHOOLQJV � � J � GLHW � � O � DPXVHPHQWV �

LQWR WKH VWUHHWV WKURXJK QHJOHFW � WKURXJK YLFLRXV � � L � FORWKLQJ � � M � SURSHQVLWLHV �

QHVV � RU DV RXWFDVWV IURP XWWHU GHVWLWXWLRQ � &RQFHUQLQJ FDXVH � � YL] � � ૺ 7KH FRQGXFW RI

0L[HG ZLWK WKH FKLOGUHQ ZKR UHDOO\ VHOO LQ WKH SDUHQWV � PDVWHUV � DQG PLVWUHVVHV � � , VKRXOG KDYH
VWUHHWV � DUH WKH FODVV ZKR DVVXPH WR VHOO WKDW WKH\ PRUH WR VD\ ZHUH , WUHDWLQJ RI WKH MXYHQLOH FULPL
PD\ KDYH WKH EHWWHU FKDQFH WR VWHDO � RU WKH JUHDWHU QDOV � LQVWHDG RI VHOOHUV LQ WKH VWUHHWV � 7KH EUXWH
IDFLOLW\ WR EHJ � W\UDQQ\ RI SDUHQWV � PDQLIHVWHG LQ WKH ZUHDNLQJ
%HIRUH , FODVVLI\ ZKDW , FRQVLGHU WR EH WKH RI DQ\ DQQR\DQFHV RU GLVDSSRLQWPHQWV WKH\PD\

FDXVHV ZKLFK KDYH GULYHQ FKLOGUHQ WR D VWUHHW KDYH HQGXUHG � LQ WKH SDVVLRQDWH EHDWLQJ DQG
FDUHHU � ZLWK DOO LWV KDUGHQLQJ FRQVHTXHQFHV� , PD\ FXUVLQJ RI WKHLU FKLOGUHQ � IR

U

WULIOLQJ RU IRU QR

SRLQW RXW WKDW FXOSDELOLW\ FDQQRW EH LPSXWHG WR FDXVHV� LV DPRQJ WKH ZRUVW V\PSWRPV RI D GH
WKHP DW WKH FRPPHQFHPHQW RI WKHLU FRXUVH RI OLIH � SUDYHG QDWXUH � 7KLV FRQGXFW PD\ EH WKH PRVW
7KH\ KDYH EHHQ HLWKHU XQWDXJKW � PLVWDXJKW � PDO FRPPRQ DPRQJ WKH SRRU � IR

U

DPRQJ WKHP DUH
WUHDWHG � QHJOHFWHG � UHJXODUO\ WUDLQHG WR YLFH � RU IHZHU FRQYHQWLRQDO UHVWUDLQWV � EXW LW H[LVWV DPRQJ
IDLUO\ WXUQHG LQWR WKH VWUHHWV WR VKLIW IR

U

WKHP DQG GHEDVHV RWKHU FODVVHV� 6RPH SDUHQWV RQO\
VHOYHV � 7KH FHQVXUH� WKHQ � LV DWWULEXWDEOH WR H[HUFLVH WKLV W\UDQQ\ LQ WKHLU ILWV RI GUXQNHQQHVV �

SDUHQWV � RU WKRVH ZKR VKRXOG ILO
O

WKH SODFH RI DQG PDNH WKDW WKHLU SOHD LQ PLWLJDWLRQ � EXW WKHLU
SDUHQWV � � WKH 6WDWH � RU VRFLHW\ � 7KH H[FHSWLRQV GLVSRVLWLRQV DUH WKHQ RQO\ WKH PRUH XQGLVJXLVHGO\

WR WKLV FXOSDELOLW\ DV UHJDUGV SDUHQWV DUH WR EH GHYHORSHG � DQG WKH\ ZRXOG EH HTXDOO\ XQMXVW RU

IRXQG LQ WKH LQVWDQFHVZKHUH D FRVWHULQRQJHU HP � _ W\UDQQLFDO ZKHQ VREHU � EXW IRU VRPH VHOILVK IHDU
SOR\V KLV FKLOGUHQ WR DLG KLP LQ KLV EXVLQHVV ZKLFK FKHFNV WKHP � $ ER\ SHUKDSV HQGXUHV WKLV
RFFXSDWLRQ � ZKLFK WKH SDUHQWV � LQ WKHLU LJQRUDQFH FRXUVH RI W\UDQQ\ VRPHWLPH � DQG WKHQ ILQGLQJ LW

RU SUHMXGLFHV � PD\ DFFRXQW DV JRRG DV DQ\ RWKHU � LQFUHDVH KH IHHOV LWV IXUWKHU HQGXUDQFH LQWROHUDEOH �

DQG WKH \RXWKV WKXV EHFRPH XQILW � SHUKDSV� IRU DQG UXQV DZD\ � ,I KH KDYH QR IULHQGV ZLWK ZKRP
DQ\ RWKHU WKDQ D VFUDPEOLQJ VWUHHW OLIH � $ VHFRQG KH FDQ KRSH WR ILQG D VKHOWHU � WKH VWUHHWVRQO\ DUH
H[FHSWLRQ PD\ EH ZKHUH WKH FKLOGUHQ LQ D SRRU RSHQ WR KLP � +H VRRQ PHHWV ZLWK FRPUDGHV�

IDPLO\ � DV FRQWLQXDOO\ KDSSHQV DPRQJ WKH ,ULVK LQ VRPH RI ZKRP SHUKDSV KDG EHHQ FLUFXPVWDQFHG
/RQGRQ � PXVW VHOO LQ WKH VWUHHWV � WKDW WKH\PD\ OLNH KLPVHOI � DQG � LI QRW VWURQJO\ GLVSRVHG WR LGOH
HDW LQ DQ\ SODFH � QHVV DQG YLFLRXV LQGXOJHQFLHV � JRHV WKURXJK D

,Q WKH IROORZLQJ GHWDLOV , VKDOO FRQVLGHU DOO WR FRXUVH RI KRUVH �KROGLQJ � HUUDQG �UXQQLQJ � SDUFHO

EH FKLOGUHQ ZKR DUH XQGHU ILIWHHQ \HDUV RI DJH � FDUU\LQJ � DQG VXFK OLNH � DQG VR EHFRPHV� LW KRQHVWO\

,W LV MXVW EH\RQG WKDW DJH � RU WKH DJH RI SXEHUW\ � _ RU SUXGHQWO\ LQFOLQHG � D VWUHHW �VHOOHU � EHJLQQLQJ
WKDW � DV RXU SULVRQ VWDWLVWLFV DQG RWKHU UHWXUQV ZLWK IX]HHV� RU QXWV � RU VRPH XQH[SHQVLYH VWRFN�

VKRZ � FULPLQDO GLVSRVLWLRQV DUH GHYHORSHG � � VHOO � 7KH ZKHUH WR EX\ DQG WKH KRZ WR VHOO KH ZLOO ILQG
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SOHQW\ WR WHDFK KL
P

DW WKH ORGJLQJKRXVHV � ZKHUH RU JDPEOLQJ ZLWK KDOISHQQLHV � IDUWKLQJV � RU

KH PXVW VOHHS ZKHQ KH FDQ SD\ IRU D EHG � EXWWRQV � ZLWK RWKHU ODGV � DQG ZKR KDYH ODLG GRZQ
:KHQ , ZDV FROOHFWLQJ LQIRUPDWLRQ FRQFHUQLQJ WKHLU EDVNHW RI QXWV RU RUDQJHV WR WDNH SDUW LQ

EUDFH �VHOOLQJ , PHW ZLWK D \RXWK RI VL[WHHQ ZKR WKH SOD\ � 7KH \RXQJ VWUHHW �VHOOHU KDV SUREDEO\
DERXW WZR \HDUV SUHYLRXVO\ KDG UXQ DZD\ IURP PRUH KDOISHQFH DW KLV FRPPDQG � RU � DW DQ\ UDWH �

%LUPLQJKDP � DQG PDGH KLV ZD\ WR /RQGRQ � ZLWK LQ KLV SRVVHVVLRQ� WKDQ KLV QRQ �GHDOLQJ SOD\PDWHV �

�V � �G � $OWKRXJK KH HDUQHG VRPHWKLQJZHHNO\ � KH KH LV DOVR LQ WKH XQGRXEWHG SRVVHVVLRQ RI ZKDW
ZDV VR SLQFKHG DQG EHDWHQ E\ D VWHS �PRWKHU � KL

V DSSHDUV D ODUJH VWRUH RI WKLQJV IR
U

ZKLFK SRRU ER\V
IDWKHU ZDV VHOGRP DW KRPH H[FHSW RQ 6XQGD\ � KDYH JHQHUDOO\ D FUDYLQJ DQG D UHOLVK � 7KXV WKH
WKDW KLV OLIH ZDV PLVHUDEOH � 7KLV ZHQW RQ IRU OLWWOH LWLQHUDQW WUDGHU LV HQYLHG DQG LPLWDWHG �

QHDUO\ D \HDU � XQWLO WKH ER\ EHJDQ WR UHVLVW � DQG 7KLV DWWUDFWLRQ WR D VWUHHW FDUHHU LV YHU\ VWURQJ �

RQH 6DWXUGD\ HYHQLQJ � ZKHQ EHDWHQ DV XVXDO � KH , KDYH DVFHUWDLQHG � DPRQJ WKH QHJOHFWHGFKLOGUHQ
VWUXFN LQ UHWXUQ � GUDZLQJ EORRG IURP KLV VWHS RI WKH SRRU � ZKHQ WKH SDUHQWV DUH DEVHQW DW WKHLU
PRWKHU 
 V IDFH � 7KH IDWKHU FDPHKRPH EHIRUH WKH ZRUN � 2

Q
D 6DWXUGD\ PRUQLQJ � VRPH OLWWOH WLPH

IUD\ ZDV ZHOO HQGHG � OLVWHQHG WR KLV ZLIH 
 V VWDWH � VLQFH � , ZDV LQ D IODJJHG FRXUW QHDU 'UXU\ �ODQH �

PHQW � DQG ZRXOG QRW OLVWHQ WR WKH ER\ 
 V � DQG LQ D ZUHWFKHG SODFH � ZKLFK ZDV IXOO RI FKLOGUHQ RI DOO

KL
V

WXUQ FKDVWLVHG WKH ODG PHUFLOHVVO\ � ,Q ILYH DJHV� 7KH SDUHQWV ZHUH QHDUO\ DO
O � , EHOLHYH �

PLQXWHV DIWHU WKH ER\ � ZLWK DFKLQJ ERQHV DQG D WKHQ DW ZRUN � RU ૺ RQ WKH ORRN RXW IRU D MRE �ૻ DV

ELWWHU VSLULW � OHIW KLV IDWKHU 
 V KRXVH DQG PDGH KL
V SRUWHUV LQ &RYHQW *DUGHQ �PDUNHW � DQG WKH FKLOGUHQ

ZD\ WR /RQGRQ � ZKHUH KH ZDV WKHQ YHQGLQJ FKHDS SOD\HG LQ WKH FRXUW XQWLO WKHLU UHWXP � ,Q RQH
EUDFHV � 7KLV \RXWK FRXOG QHLWKHU UHDG QRU ZULWH � FRUQHU ZDV D JURXS RI IRXU RU ILYH OLWWOH ER\V JDPE
DQG VHHPHG WR SRVVHVV QR TXLFNQHVV RU LQWHOOL OLQJ DQG VTXDEEOLQJ IR

U

QXWV � RI ZKLFK RQH RI WKH
JHQFH � 7KH RQO\ WKLQJ RI ZKLFK KH FDUHG WR WDON QXPEHU ZDV OD YHQGRU � $ VKDUS �ORRNLQJ ODG ZDV
ZDV KL

V VWHS �PRWKHU 
 V WUHDWPHQW RI KLP � DOO HOVH JD]LQJ HQYLRXVO\ RQ � DQG , DVNHG KLP WR JXLGHPH
ZDV D EODQN ZLWK KLP � LQ FRPSDULVRQ � WKLV ZDV WR WKH URRP RI D PDQ ZKRP , ZLVKHG WR VHH � +H
WKH RQH EXUQLQJ UHFROOHFWLRQ � GLG VR � DQG , JDYHKLP D SHQQ\ � 2

Q P\ OHDYLQJ

, PD\ KHUH REVHUYH� WKDW , KHDUG RI VHYHUDO WKH FRXUW , IRXQG WKLV ER\ WKH PRVW HDJHU RI WKH
LQVWDQFHV RI FKLOGUHQ KDYLQJ UXQ DZD\ DQG DGRSWHG SOD\HUV � JDPEOLQJ ZLWK WKH SHQQ\ , KDG JLYHQ KLP �

D VWUHHW OLIH LQ FRQVHTXHQFH RI WKH YLROHQFH RI VWHS , KDG RFFDVLRQ WR UHWXUQ WKHUH D IHZ KRXUV DIWHU �

PRWKHUV IDU PRUH WKDQ RI VWHS � IDWKHUV� DQG WKH VDPH ODG ZDV OHDQLQJ DJDLQVW WKH ZDOO �

, FLWH WKH IRUHJRLQJ LQVWDQFH � DV WKH ER\ 
 V FDUHHU ZLWK KLV KDQGV LQ KLV SRFNHWV � DV LI VXIIHULQJ IURP
ZDV H[DFWO\ WKDW , KDYH GHVFULEHG � EXW WKH UHDGHU OLVWOHVVQHVV � +HKDG KDG QR OXFN ZLWK WKH QXW FRYH\ �

ZLOO UHPHPEHU � WKDW LQ WKHPDQ\ DQG FXULRXV QDU � KH WROG PH � EXW KH KRSHG EHIRUH ORQJ WR VHOO QXWV
UDWLYHV , KDYH FROOHFWHG� KRZ RIWHQ WKH DGXOW VWUHHW � KLPVHOI � +H GLG QRW NQRZ KLV DJH � EXW KH

VHOOHU KDV EHJXQ VXFK D OLIH E\ EHLQJ D UXQDZD\ DSSHDUHG WR EH DERXW HOHYHQ � 2QO\ ODVW ZHHN ,

IURP GRPHVWLF W\UDQQ\ � +DG WKLV %LUPLQJKDP VDZ WKLV VDPH ODG KDZNLQJ D EDVNHW � YHU\ LQGLI
ER\ EHHQ OHVV KRQHVW � RU SHUKDSV OHVV GXOO � LW IHUHQWO\ VWRFNHG ZLWK RUDQJHV � +H KDG UDLVHG D

ZRXOG KDYH EHHQ IDU HDVLHU IR
U

KLP WR KDYH EH � VKLOOLQJ � KH VDLG � DQG WKH ૺ (DUO\ %LUG � �WKH QLFN
FRPH D WKLHI WKDQ D VWUHHW �WUDGHU � 7R WKH JDQJV QDPH RI D \RXQJ VWUHHW � VHOOHU � KDG SXW KLP XS WR

RI \RXQJ WKLHYHV � D QHZ ER\ � ZKR LV QRW NQRZQ WR WKH ZD\ WR OD\ LW RXW � 2
Q P\ DVNLQJ LI KLV

WKH SROLFH LV RIWHQ � DV D VPDUW \RXQJ SLFNSRFNHW � IDWKHU � D MRXUQH\PDQ EXWFKHU � NQHZ ZKDW KH ZDV
WKHQ NQRZQ DV WKH &RFNVSDUURZ � GHVFULEHG LW WR GRLQJ � KH UHSOLHG WKDW VR ORQJ DV KH GLGQ 
 W ERWKHU
PH � ૺ D *RG �VHQG � � KLV IDWKHU KH FRXOG GR ZKDW KH SOHDVHG � DQG WKH
0\ UHDGHUV ZLOO UHPHPEHU WKDW LQ WK

H

FROOHFWHG PRUH KH NHSW RXW RI KL
V

�WKH IDWKHU 
 V � ZD\ WKH
VWDWHPHQWV RI WKH VWUHHW � IR

ON � WKHUH DUH VHYHUDO EHWWHU KH ZRXOG EH OLNHG DQG WUHDWHG �

DFFRXQWV RI UXQDZD\V � EXW WKH\ ZHUH JHQHUDOO\ 7KH DVVRFLDWLRQ RI SRRU ER\V DQG JLUOV ZLWK WKH
ROGHU WKDQ WKH DJH , KDYH IL[HG � DQG LW ZDV QHFHV� FKLOGUHQ RI WKH FRVWHUPRQJHUV� DQG RI WKH ,ULVK
VDU\ WR JLYH DQ DFFRXQW RI RQH ZKR FRPHVZLWKLQ IUXLW � VHOOHUV � ZKR DUH HPSOR\HG LQ LWLQHUDQW YHQG
P\ FODVVLILFDWLRQ RI D FKLOG � LQJ � LV RIWHQ SURGXFWLYH RI D VWURQJ GHJUHH RI HQY\

, GLG QRW KHDU RI DQ\ JLUOV ZKR KDG UXQ DZD\ RQ WKH SDUW RI XQHPSOR\HG OLWWOH RQHV � ZKR ORRN
IURP WKHLU KRPHV KDYLQJ EHFRPH VWUHHW �VHOOHUV XSRQ KDYLQJ WKH FKDUJH RI D EDVNHW RI IUXLW � WR EH

PHUHO\ � 7KH\ PRUH JHQHUDOO\ IDOO LQWR D FRXUVH FDUULHG LQ DQ\ GLUHFWLRQ � DV D VSHFLHV RI LQGHSHQG

RI SURVWLWXWLRQ � RU VRPHWLPHVPD\ EH RVWHQVLEO\ HQFH�

VWUHHW �VHOOHUV DV D PHDQV RI DFFRVWLQJ PHQ � DQG � � � ૺ 7KH HPSOR\PHQW RI FKLOGUHQ E\ FRVWHU
SHUKDSV � IRU DQ DWWUDFWLYH SUHWHQFH WR WKH GHSUDYHG � PRQJHUV � DQG RWKHUV ZKR OLYH E\ VWUHHW WUDIILF �

WKDW WKH\ DUH SRRU � LQQRFHQW JLUOV � VWUXJJOLQJ IR
U

DQG WKH WUDLQLQJ RI FRVWHUPRQJHUV
 FKLOGUHQ WR D

DQ KRQHVW SHQQ\ � ,I WKH\ UHVRUW WR WKH ORZ VWUHHW OLIH � LV WKH RUGLQDU\ PHDQV RI LQFUHDVHDPRQJ
ORGJLQJ �KRXVHV � ZKHUH WKH VH[HV DUH ORGJHG LQGLV WKH VWUHHW �IRON � �

FULPLQDWHO\ � WKHLU UXLQ VHHPV LQHYLWDEOH � 7KH FKLOGUHQ RI WKH FRVWHUPRQJHUV EHFRPH QH

� � 7KDW WKH FRPSDQLRQVKLS DQG DVVRFLDWLRQV FHVVDULO\ � DV , KDYH DOUHDG\ LQWLPDWHG � VWUHHW
IRUPHG LQ WHQGHU \HDUV OHDG PDQ\ FKLOGUHQ WR D GHDOHUV � DQG SHUKDSVPRUH LQQRFHQWO\ WKDQ LQ DQ\
VWUHHW OLIH LV VR HYLGHQW � WKDW , PD\ EH EULHI RQ RWKHUPDQQHU � E\ EHLQJ UHTXLUHG � DV VRRQ DV WKHLU
WKH VXEMHFW � 7KHUH DUH IHZ ZKR DUH LQ WKH VWUHQJWK HQDEOHV WKHP � WR DVVLVW WKHLU SDUHQWV LQ

KDELW RI QRWLQJ ZKDW WKH\ PD\ REVHUYH RI SRRU WKHLU ZRUN � RU VHOO WULIOHV � VLQJOH �KDQGHG � IRU WKH
FKLOGUHQ LQ WKH VWUHHWV DQG TXLHWHU ORFDOLWLHV � EHKRRI RI WKHLU SDUHQWV � 7KH FKLOG GRHV EXW REH\
ZKR KDYH QRW VHHQ OLWWOH ER\V SOD\LQJ DWPDUEOHV � KLV IDWKHU � DQG WKH IDWKHU GRHV EXW UHDU WKH FKLOG
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WR WKH FDOOLQJ E\ ZKLFK KLV GDLO\ EUHDG LV ZRQ� � D FDUW WR FDUU\ WKH PLON �SDLOV LQ� 2QFH LQ WKH
7KLV LV WKH FDVH SDUWLFXODUO\ ZLWK WKH ,ULVK � ZKR VWUHHWV DQG VXUURXQGHG ZLWK VWUHHW�DVVRFLDWHV� WKH
RIWHQ KDYH ODUJH IDPLOLHV� DQG EULQJ WKHP ZLWK ER\ VRRQ EHFRPHVLQXUHG WR WKLV NLQG RI OLIH� DQG
WKHP WR /RQGRQ� ZKHQ KH OHDYHV KLV ILUVW PDVWHU� ZLOO IUHTXHQWO\
7KHUH DUH� PRUHRYHU� D JUHDW QXPEHU RI ER\V� VWDUW LQ VRPH EUDQFK RI FRVWHUPRQJHULQJ IRU

ૺ DQ\ERG\
V FKLOGUHQ�� DV , KHDUG WKHP FDOOHG� KLPVHOI� ZLWKRXW VHHNLQJ WR REWDLQ DQRWKHU FRQ
ZKR DUH WHPSWHG DQG WUDLQHG WR SXUVXH DQ RSHQ� VWDQW HPSOR\PHQW�
DLU WUDIILF� WKURXJK EHLQJ HQJDJHG E\ FRVWHUPRQ� � 7KLV PRGH RI HPSOR\LQJ ODGV� DQG RQ WKHZKROH
JHUVRU VPDOO WUDGHVPHQ WR VHOO XSRQ FRPPLVVLRQ� SHUKDSV WKH\ DUH IDLUO\ HQRXJK XVHG E\ WKH FRVWHU
RU� DV LW LV WHUPHG� IR

U
ૺ EXQVH � � ,Q WKH FXULRXV � PRQJHUV � DQG JHQHUDOO\ WUHDWHG ZLWK JUHDW NLQG

DQG DOPRVW LQ HYHU\ LQVWDQFH QRYHO � LQIRUPDWLRQ QHVV E\ WKH FRVWHUV 
 ZLYHV RU FRQFXELQHV � LV � , DP

ZKLFK , JDYH WR WKH SXEOLF FRQFHUQLQJ WKH ODUJHVW LQFOLQHG WR WKLQN � WKH FKLHI FDXVH RI WKH DEXQG �

ERG\ RI WKH VWUHHW �VHOOHUV � WKH FRVWHUPRQJHUV� WKLV DQFH DQG HYHQLQFUHDVH RI WKHVWUHHW �VHOOHUV RI ILVK �

ZRUG ૺ EXQVH � �SUREDEO\ D FRUUXSWLRQ RI ERQXV � IUXLW � DQG YHJHWDEOHV �

ERQH EHLQJ WKH VODQJ IRU JRRG � ILUVW DSSHDUHG LQ � � 7R ૺ RUSKDQKRRG � IULHQGOHVVQHVV� DQG XWWHU
SULQW � 7KH PRGH LV WKLV � D FHUWDLQ TXDQWLW\ RI GHVWLWXWLRQ � � WKH FRPPHUFH RI WKH VWUHHWV RZHV D

VDOHDEOH � DQG VRPHWLPHV RI QRW YHU\ VDOHDEOH� FRP FRQVLGHUDEOH SRUWLRQ RI LWVPHUFKDQWV � $ FKLOG ILQGV
PRGLWLHV LV JLYHQ WR D ER\ ZKRP D FRVWHUPRQJHU KLPVHOI RU KHUVHOI DQ RUSKDQ � WKH SDUHQWV KDYLQJ
NQRZV DQG SHUKDSV HPSOR\V � DQG LW LV DUUDQJHG EHHQ PLVHUDEO\ SRRU � KH RU VKH OLYHV LQ D SODFH
WKDW WKH \RXQJ FRPPLVVLRQ �DJHQW LV WR JHW D SDU ZKHUH VWUHHW �IRON DERXQG � LW VHHPV WKH RQO\ URDG
WLFXODU VX

P

IR
U

WKHP � ZKLFK PXVW EH SDLG WR WKH WR D PHDO DQG D EHG � DQG WKH RUSKDQ � VWDUWV � ZLWK
FRVWHUPRQJHU � , ZLOO VD\ �V � � WKDW EHLQJ VRPHZKHUH D IHZ OXFLIHU �PDWFKHV � ERRW �ODFHV � QXWV � RU RQLRQV �

DERXW WKHPD[LPXP � )RU WKHVHDUWLFOHV WKHODG PD\ ,W LV WKH VDPHZKHQ D FKLOG � ZLWKRXW EHLQJ DQ RU

DVN DQG REWDLQ DQ\ SULFH KH FDQ � DQG ZKDWHYHU KH SKDQ � LV DEDQGRQHG RU QHJOHFWHG E\ WKH SDUHQWV�

REWDLQV EH\RQG WKH VWLSXODWHG �V � LV KL
V

RZQ SURILW DQG � SHUKDSVZLWKRXW DQ\ LQMXQFWLRQV HLWKHU IR
U

RU

RU ૺ EXQVH � � 7KH UHPXQHUDWLRQ WKXV DFFUXLQJ WR DJDLQVW VXFK D FRXUVH � LV OHIW WR KLV RU KHU RZQ ZLOO
WKH ER\ �YHQGRU RI FRXUVH YDULHV YHU\ PDWHULDOO\ � WR VHOO RU VWHDO LQ WKH VWUHHWV �

DFFRUGLQJ WR WKH VHDVRQ RI WKH \HDU � WKH QDWXUH RI � � 7KH YDJUDQW GLVSRVLWLRQV DQG WDVWHV RI ODGV �

WKH DUWLFOH � DQG WKH QHLJKERXUKRRG LQ ZKLFK LW DQG � LW PD\ EH � QRZ DQG WKHQ VRPHZKDW RI D UHFN

LV KDZNHG � 0XFK DOVR GHSHQGV XSRQ ZKHWKHU WKH OHVV VSLULW RI DGYHQWXUH � ZKLFK LQ RXU GD\V KDVIDU
ER\ KDV D UHJXODU PDUNHW IRU KLV FRPPRGLWLHV � IHZHU ILHOGVWKDQ LW RQFHKDG � LV DQRWKHU FDXVHZK\
ZKHWKHU KH KDV FHUWDLQ SDUWLHV WR ZKRP KH LV D VWUHHW �OLIH LV HPEUDFHG� /DGV KDYH EHHQ NQRZQ
NQRZQ DQG XSRQ ZKRP KH FDQ FDOO WR VROLFLW FXV � WR UXQ DZD\ IURP HYHQ FRPIRUWDEOHKRPHV WKURXJK

WR
P � LI KH KDV � RI FRXUVH KL
V

IDFLOLWLHV IR
U

GLVSRVLQJ WK
H

PHUH VSLULW RI UHVWOHVVQHVV � DQG VRPHWLPHV

RI KLV VWRFN LQ WUDGH DUHPXFK JUHDWHU WKDQ LQ WK
H

WKH\ KDYH GRQH VR � EXW QRW SHUKDSV XQGHU WKH DJH
FDVH RI RQH ZKR KDV RQO\ WKH FKDQFH RI DWWUDFWLQJ RI ILIWHHQ � IRU WKH XQUHVWUDLQHG LQGXOJHQFH RI OLFHQ
DWWHQWLRQ DQG REWDLQLQJ FXVWRP E\ PHUH FU\LQJ WLRXV SDVVLRQV � $V WKLV FODVV RI UXQDZD\V � KRZ �

DQG EDZOLQJ ૺ 3HQQ\ D SLHFH � &RO � O\ � IORZHUV � � HYHU � GR QRW RUGLQDULO\ VHWWOH LQWR UHJXODU VWUHHW

ૺ )LYH EXQFKHV D SHQQ\ � 5HG �GLVK � HV � � DQG VXFK VHOOHUV � EXW EHFRPH SLFNSRFNHWV � RU WUDGH RQO\
OLNH � 7KH ,ULVK ER\V FDOO WKLV ૺ KDYLQJ D EDFN � � ZLWK D YLHZ WR FORDN WKHLU GHVLJQV RI WKHIW � ,

DQ ROG +LEHUQLDQ SKUDVH IRUPHUO\ DSSOLHG WR D YHU\ QHHG QRW IXUWKHU DOOXGH WR WKHP XQGHU WKLV KHDG �

GLIIHUHQW VXEMHFW DQG SXUSRVH�

$QRWKHU FDXVH RI WKH DEXQGDQFH RI VWUHHW , QRZ FRPH WR WKH VHFRQG SDUW RI P\ VXEMHFW �

GHDOHUV DPRQJ WKH ER\LVK IUDWHUQLW\ � ZKRVH WKH 3XUVXLWV � 	 F � � RI WKH FKLOGUHQ LQ VWUHHW DYRFD
SDUHQWV DUH XQDEOH RU XQZLOOLQJ WR VXSSRUW WKHP � WLRQV �

LV WKDW VRPH FRVWHUV NHHS D ODG DV D UHJXODU $V , KDYH VKRZQ LQ P\ DFFRXQW RI WKH ZRPHQ
DVVLVWDQW � ZKRVH GXW\ LW LV WR SXOO WKH EDUURZ RI VWUHHW � VHOOHUV � WKHUH LV QR FDOOLQJ ZKLFK WKLV ERG\
KLV PDVWHU DERXW WKH VWUHHWV � DQG DVVLVW KLP LQ RI MXYHQLOHV PRQRSROL]H � QRQH RI ZKLFK WKH\ DUH

ૺ FU\LQJ � KL
V

ZDUHV � 6RPHWLPHV WKH PDQ DQG WKH WKH VROH SRVVHVVRUV � EXW VRPH DUH SULQFLSDOO\ LQ

ER\ FDOO RXW WRJHWKHU � VRPHWLPHV VHSDUDWHO\ DQG WKHLU KDQGV � DQG WKHUHDUH RWKHUV � DJDLQ � WR ZKLFK
DOWHUQDWHO\ � EXW PRVWO\ WKH ER\ DORQH KDV WR GR WKH\ UDUHO\ LQFOLQH �

WKLV SDUW RI WKH ZRUN � WKH FRVWHU 
 V YRLFH EHLQJ $PRQJ WKH ZDUHV VROG E\ WKH ER\V DQG JLUOV RI

JHQHUDOO\ URXJK DQG KRDUVH � ZKLOH WK
H

VKULOO VRXQG WK
H

VWUHHWV DUH � � PRQH\ �EDJV � OXFLIHU �PDWFK ER[HV �

RI WKDW RI WKH ER\ UH �HFKRHV WKURXJKRXW WKH VWUHHW OHDWKHU VWUDSV � EHOWV � ILUHZRRG �FRPPRQ � DQG DOVR
DORQJ ZKLFK WKH\ VORZO\ PRYH � DQG LV ID

U

PRUH SDWHQW � � WKDW LV � GLSSHG LQWR DQ LQIODPPDEOH
OLNHO\ WR VWULNH WKH HDU � DQG FRQVHTXHQWO\ WR FRPSRVLWLRQ � � IO\ �SDSHUV � D YDULHW\ RI IUXLWV � HVSH�

DWWUDFW DWWHQWLRQ � WKDQ WKDW RI WKH PDQ � 7KLV FLDOO\ QXWV � RUDQJHV � DQG DSSOHV � RQLRQV � UDGLVKHV�

PRGH RI ૺ SUDFWLVLQJ WKH YRLFH � LV � KRZHYHU � SHU ZDWHU �FUHVVHV� FXW IORZHUV DQG ODYHQGHU �PRVWO\
IHFWO\ UXLQRXV WR LW � DV LQ DOPRVW HYHU\ FDVH RI WKLV VROG E\ JLUOV � � VZHHW �EULDU � ,QGLD UXEEHU � JDUWHUV�

GHVFULSWLRQ ZH ILQG WKH QDWXUDO WRQH FRPSOHWHO\ DQG RWKHU OLWWOH DUWLFOHV RI WKH VDPHPDWHULDO � LQ

DQQLKLODWHG DW D YHU\ HDUO\ DJH � DQG D KDUVK � FOXGLQJ HODVWLF ULQJV WR HQFLUFOH UROOV RI SDSHU
KRDUVH � JXWWXUDO � GLVDJUHHDEOH PRGH RI VSHDN � _ PXVLF � WR\V RI WKH VPDOOHU NLQGV � FDNHV � VWHHO SHQV
LQJ DFTXLUHG � ,Q DGGLWLRQ WR WKH FRVWHUV WKHUH DQG SHQKROGHUV ZLWK JODVV KDQGOHV � H[KLELWLRQ
DUH RWKHUV ZKR WKXV HPSOR\ ER\V LQ WKH VWUHHWV � _PHGDOV DQG FDUGV � JHODWLQH FDUGV � JODVV DQG RWKHU
WKH KDZNHUV RI FRDO GR VR LQYDULDEO\ � DQG WKH FKHDS VHDOV � EUDVVZDWFK �JXDUGV � FKDLQV � DQG ULQJV �

PLONPHQ � HVSHFLDOO\ WKRVHZKR GULYH FRZV RU KDYH VPDOO WLQ ZDUH � QXWPHJ �JUDWHUV � DQG RWKHU DUWLFOHV
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ૺ 1RZ WKHQ IRU WKH.DOLERQFD5RRW � WKDW ZDV EURXJKW IURP 0DGUDV LQ WKH (DVW ,QGLHV� ,W 
 OO FXUH WKH WRRWK
DFKH� KHDG�DFKH� JLGGLQHVV LQ WKHKHDG �GLPQHVV RI VLJKW � UKHXPDWLFV LQ WK
H

KHDG � DQ
G

LV KLJKO\UHFRPPHQGHG IR
U

WKH DJXH � QHYHUNQRZQ WR IDLO � DQG , 
 YH VROG LW IRU WKLV VL[ DQG WZHQW\ \HDU� )URP RQH SHQQ\ WR VL[SHQFHWKH
SDFNHW� 7KHEHVWDUWLFOH LQ (QJODQG � �
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RI D VLPLODU GHVFULSWLRQ� VXFK DV DUH HDVLO\ SRUW� FOHDQLQJ RI KLV YHKLFOH LQ D KXUU\ � RU ZKHQ D
DEOH � LURQ VNHZHUV� IX]HHV� VKLUW EXWWRQV� ERRWDQG SRUWHU ILQGV KLPVHOI RYHU�ZHLJKWHG LQ KLV WUXFN�
VWD\�ODFHV� SLQV �DQG PRUH UDUHO\ QHHGOHV�� FRWWRQ %R\V DUH�PRUHRYHU� WKH FRPPRQFXVWRGLDQV RI WKH
EREELQV � &KULVWPDVLQJ �KROO\ DQG RWKHU HYHUJUHHQV GRQNH\V RQ ZKLFK \RXQJ ODGLHV WDNH LQYLJRUDWLQJ
DW &KULVWPDV�WLGH�� 0D\�IORZHUV� FRDW�VWXGV� WR\�SRW H[HUFLVH LQ VXFK SODFHV DV +DPSVWHDG�KHDWK DQG
WHU\� EODFNEHUULHV� JURXQGVHO DQG FKLFNZHHG� DQG %ODFNKHDWK� $W SLJHRQ�VKRRWLQJ PDWFKHV WKH\ DUH
FORWKHV �SHJV� LQ UHDGLQHVV WR SLFN XS WKH GHDG ELUGV� DQG VHFXUH
7KHUH DUH DOVR RWKHU WKLQJV ZKLFK FKLOGUHQ VHOO WKH SRRU IOXWWHULQJ WKLQJV ZKLFK DUH ૺ KDUG KLW � E\

WHPSRUDULO\� RU UDWKHU LQ WKH VHDVRQ� 7KLV \HDU , WKH DGYHQWXURXV VSRUWVPDQ� ZLWKRXW KDYLQJ EHHQ
VDZ ODGV VHOOLQJ ZLOG ELUGV �QHVWV ZLWK WKHLU HJJV� NLOOHG � 7KH\ KDYH WKHLU VKDUH DJDLQ LQ WKH SLFN
VXFK DV KHGJH�VSDUURZV� PLQQRZV LQ VPDOO JODVVLQJ RI FXUUDQWV DQG JRRVHEHUULHV� WKH SRWWOLQJ RI
JOREHV� URRWV RI WKH ZLOG (DUO\ 2UFKLV �2UFKLV VWUDZEHUULHV� LQ ZHHGLQJ� 	F�� 	F�� DQG WKRXJK
PDVFXOD�� DQG VXFK OLNH WKLQJV IRXQG RQO\ RXW RI WKH \RXQJHU FKLOGUHQ PD\ EH OLWWOH HPSOR\HG LQ
WRZQ� KD\PDNLQJ � RU LQ WKH PRUH LPSRUWDQW ODERXUV RI
,QGHSHQGHQWO\ RI WKH YHQGLQJ RI WKHVH DUWLFOHV� WKH FRUQ KDUYHVW� WKH\ KDYH WKHLU VKDUHV� ERWK ZLWK

WKHUH DUH PDQ\ RWKHU ZD\V RI HDUQLQJ D SHQQ\ _ DQG ZLWKRXW WKH FRPSDQ\ RI WKHLU SDUHQWV� LQ WKH
DPRQJ WKH VWUHHW ER\V � DPRQJ WKHP DUH IRXQG � KRSSLQJ�� ,Q ILQH WKHUH LV QR EXVLQHVV FDUULHG
� WXPEOHUV� PXG �ODUNV� ZDWHU�MDFNV� (WKLRSLDQV � RQ WR DQ\ H[WHQW LQ WKH VWUHHWV� RU LQ WKH RSHQ DLU �
EDOODG�VLQJHUV� EDJSLSH ER\V� WKH YDULHW\ RI VWUHHW EXW LW ZLOO EH IRXQG WKDW ER\V KDYH WKHLU SRUWLRQ�
PXVLFLDQV �HVSHFLDOO\ ,WDOLDQ ER\V ZLWK RUJDQV�� 7KXV WKH\ DUH EURXJKW LQWR FRQWDFW ZLWK DO

O

FODVVHV �

%LOOLQJVJDWH ER\V RU \RXQJ ૺ URXJKV � � &RYHQW *DU � DQRWKHU SURRI RI ZKDW , KDYH DGYDQFHG WRXFKLQJ
GHQ ER\V � SRUWHUV � DQG VKRHEODFNV � D FODVV UHFHQWO\ WKH LPSRUWDQFH RI WKLV VX EMHFW �

LQFUHDVHG E\ WKH 5DJJHG 6FKRRO %ULJDGH � � $O ,W ZLOO EH SHUFHLYHG WKDW � XQGHU WKLV KHDG � ,

JUHDW PDQ\ ODGV DUH HPSOR\HGDOVR LQ JLYLQJ DZD\ KDYH KDG WR VSHDN ID
U

PRUH IUHTXHQWO\ RI ER\V

WK
H

FDUGVDQG SODFDUGV RI DGYHUWLVLQJ DQG SXIILQJ WKDQ RI JLUOV � IR
U

WKH ER\ LV ID
U

PRUH WKH FKLOG RI

WUDGHVPHQ � DQG DURXQG WKH WKHDWUHV DUH FKLOGUHQ WKH VWUHHWV WKDQ LV WKH JLUO � 7KH IHPDOH FKLOG FDQ

RI ERWK VH[HV �DORQJ ZLWK D IHZ RO
G SHRSOH � RIIHULQJ GR OLWWOH EXW VHOO �ZKHQ D OLYHOLKRRG LV WR EH

SOD\ �ELOOV IR
U

VDOH � EXW WKLV LV DQ RFFXSDWLRQ OHVV JDLQHG ZLWKRXW D UHFRXUVH WR LPPRUDOLW\ � � WKH
SXUVXHG WKDQ IRUPHUO\ � DV VRPH 
PDQDJHUVVHOO WKHLU ER\ FDQ QRW RQO\ VHOO � EXW ZRUN �

RZQ ELOOV LQVLGH WKH KRXVH DQG GR QRW DOORZ DQ\

WR SDVV IURP WKH KDQGV RI WKH SULQWHU LQWR WKRVH RI 7KH PDQ\ UDPLILFDWLRQV RI FKLOG �OLIH DQG RI

WKH IRUPHU YHQGRUV � $JDLQ � DPLG WKH HPSOR\ � FKLOG �ZRUN LQ RXU WHHPLQJ VWUHHWV � ZKLFK , KDYH
PHQWV RI WKLV FODVVPD\ EH PHQWLRQHG WKH JRLQJ RQ MXVW HQXPHUDWHG � UHQGHU LW GLIILFXOW WR DUULYH DW D

HUUDQGV DQG FDUU\LQJ SDUFHOV IRU SHUVRQVDFFLGHQW YHU\ QLFH HVWLPDWLRQ RI WKH HDUQLQJV RI WKH VWUHHW
DOO\ PHW ZLWK � KROGLQJ KRUVHV � VZHHSLQJ FURVVLQJV _ ER\V DQG JLUOV � 7KH JDLQV RI WKLV ZHHN DUH QRW

�EXW WKH EHVWFURVVLQJVDUH XVXDOO\ LQ WKH SRVVHVVLRQ QHFHVVDULO\ WKH JDLQV RI WKH QH[W � WKHUH LV WKH

RI DGXOWV � � FDUU\LQJ WUXQNV IR
U

DQ\ UDLOZD\ WUD � _ LQIOXHQFH RI WKH ZHDWKHU � WKHUH PD\ EH D ODUJHU
YHOOHU WR RU IURP WKH WHUPLQXV � DQG FDUU\LQJ WKHP RU D VPDOOHU QXPEHU RI KDQGV ૺ WDNLQJ D WXUQ ૻ DW

IURP DQ RPQLEXV ZKHQ WKH SDVVHQJHU LV QRW SXW DQ\ SDUWLFXODU FDOOLQJ WKLV ZHHN WKDQ LQ LWV SUH
GRZQ DW KLV H[DFW GHVWLQDWLRQ � 'XULQJ WKH IURVW\ GHFHVVRU � DQG � DERYH DO

O � WKHUH LV WKDW FRQFDWH �

GD\V RI WKH ZLQWHU DQG HDUO\ VSULQJ � VRPH RI WKHVH QDWLRQ RI FLUFXPVWDQFHV� ZKLFK VWUHHW �VHOOHUV LQ
OLWWOH IHOORZV XVHG WR UXQ DORQJ WKH IRRW �SDWK FOXGH LQ RQH H[SUHVVLYH ZRUG B � OXFN � � , PHDQ
%DNHU �VWUHHW ZDV D IDYRXULWH SODFH IRU WKLV GLV WKH RSSRUWXQLWLHV WR HDUQ D IHZ SHQFH � ZKLFK RQ

SOD\ � � DQG NHHS SDFH ZLWK WKH RPQLEXVHV � QRW VRPHRFFDVLRQV SUHVHQW WKHPVHOYHV IUHHO\ � DQG DW
PHUHO\ E\ XVLQJ WKHLU OHJV EULVNO\ � EXW E\ WKURZ � RWKHUV GR QRW RFFXU DW DOO � 6XFK ૺ OXFN � � KRZ
LQJ WKHPVHOYHVHYHU\ QRZ DQG WKHQ RQ WKHLU KDQGV HYHU � LV PRUH IHOW E\ WKH KROGHUV RI KRUVHV � DQG
DQG SURJUHVVLQJ D IHZ VWHSV � VR WR VSHDN � ZLWK WKH FODVV RI ZDLWHUV XSRQ RSSRUWXQLW\ � VR WR VSHDN � �

WKHLU IHHW LQ WKH DLU � 7KLV ZDV GRQH WR DWWUDFW WKDQ E\ WKRVHZKR GHSHQG XSRQ WUDGH �

DWWHQWLRQ DQG REWDLQ WKH SUHIHUHQFH LI D MRE ZHUH , EHOLHYH � KRZHYHU � ERWK LQ FRQVHTXHQFH RI

LQ SURVSHFW � GRQH � WRR � LQ KRSHV RI D KDOISHQQ\ ZKDW , KDYH REVHUYHG � DQG IURP WKH FRQFXUUHQW
EHLQJ JLYHQ WKH XUFKLQ IRU KLV DJLOLW\ � , ORRNHG WHVWLPRQ\ RI SHUVRQV IDPLOLDU ZLWK WKH FKLOG �OLIH RI

DW WKH KDQGV RI RQH RI WKHVH OLWWOH IHOORZV DQG WKH /RQGRQ VWUHHWV� WKDW WKH HDUQLQJV RI WKH FKLOGUHQ �

IOHVK\ SDUWV RI WKH SDOP ZHUH DV KDUG DV VROLQJ � ZKHQ WKH\ DUH KHDOWKIXO DQG DFWLYH � DUH DERXW WKH
OHDWKHU � DV KDUG � LQGHHG � DV WKH VROHV RI WKH FKLOG 
 V VDPH LQ WKH VHYHUDO FDSDFLWLHV WKH\ H[HUFLVH� 7KH
IHHW � IR

U
KH ZDV EDUH �IRRWHG � $W WKH GRRUV RI WKH ZDLWHU RQ RSSRUWXQLW\ � WKH ODG ૺ RQ WKH ORRN �RXW

WKHDWUHV � DQG RI SXEOLF SODFHVJHQHUDOO\ � ER\V DUH IR
U

D MR
E � � PD\ ZDLW DQG ORRN RXW DOO GD\ ERRW

DOZD\V LQ ZDLWLQJ WR VHFXUH D FDE IURP WKH VWDQG � OHVVO\ � EXW LQ WKH HYHQLQJ VRPH IRUWXQDWH FKDQFH
WKHLU EHVW KDUYHVW EHLQJ ZKHQ WKH QLJKW KDV PD\ UHDOL]H KLP � D ZKROH WDQQHU DOO LQ D OXPS � �

ૺ WXUQHG RXW ZHW ૻ DIWHU D ILQH GD\ � %R\V ,Q OLNH PDQQHU � WKH ZDWHU �FUHVV JLUO PD\ GUXGJH
ZDLW IRU WKH VDPH SXUSRVH � ORXQJLQJ DO

O QLJKW � RQ IURP HDUO\PRUQLQJ XQWLO ૺ FUHVVHV ૻ DUH ZDQWHG
DQG XQWLO WKH SODFH FORVHV � DERXW WKH QLJKW IRU WHD � DQG � ZLWK ૺ D FRQQHFWLRQ � � DQG D WROHUDEO\
KRXVHV � FDVLQRV � VDORRQV � 	 F � � DQG VRPHWLPHV UHJXODU GHPDQG � HDUQ QR PRUH WKDQ WKH ER\ 
 V �G � �

ZLWKRXW UHFHLYLQJ D SHQQ\ � 7KHUH DUH � DJDLQ � DQG SUREDEO\ QRW VR PXFK �

WKH YHU\ PDQ\ ZD\V LQ ZKLFK VWUHHW ER\V � 2QH RI WKH PRVW SURILWDEOH FDOOLQJV RI WKH VWUHHW
HPSOR\HG WR � KHOS � RWKHU SHRSOH � ZKHQ WHPSRUDU\ FKLOG LV LQ WKH VDOH RI &KULVWPDVLQJ � EXW WKDW LV

KHOS LV QHHGHG � DV ZKHQ D FDELQDQPXVW ILQLVK WKH RQO\ IR
U

D YHU\ EULHI VHDVRQ � WKH PRVW UHJXODU
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UHWXUQV LQ WK
H

FKLOG 
 V WUDGH � DUH LQ WKH VDOH RI VXFK 3HUKDSV WKHUH LV QRW D FKLOG RI HLWKHU VH
[ � QRZ

WKLQJV DV ZDWHU �FUHVVHV � RU DQ\ ORZ �SULFHG DUWLFOH D VWUHHW �VHOOHU � ZKR ZRXOG QRW WR �PRUURZ � LI WKH\

RI GDLO\ FRQVXPSWLRQ � ZKHUHYHU WKH \RXWKIXO WKRXJKW WKH\ FRXOG FOHDU D SHQQ\ RU WZR D GD\
YHQGRU PD\ EH NQRZQ � PRUH E\ LW � TXLW WKHLU EDVNHWV RI RUDQJHV DQG VHOO

, ILQG LW QHFHVVDU\ WR SODFH WKH HDUQLQJV RI WKH FDQGOH �HQGV � RU RO
G

ERQHV � RU DQ\WKLQJ � ,Q D

VWUHHW �FKLOGUHQ KLJKHU WKDQ WKRVH RI WK
H

DJHG DQG VWUHHW FDUHHU � DQG PRVW HVSHFLDOO\ ZKHQ XQLWHG
LQILUP � 7KH FKLOGUHQ DUH PRUH DFWLYH � PRUH ZLWK D ORGJLQJ �KRXVH H[LVWHQFH � WKHUH LV QR GDLQWL
SHUVHYHULQJ � DQG SHUKDSVPRUH LPSXGHQW � 7KH\ QHVV RI WKH VHQVHV DQG QR H[HUFLVH RI WKH WDVWHV �

DUH OHVV GHWHUUHG E\ WKH ZHDWKHU � DQG FDQ HQGXUH WKH TXHVWLRQ LV QRW ૺ :KDW GR , OLNH EHVW WR VHOO " �

PRUH IDWLJXH LQ ZDONLQJ ORQJ GLVWDQFHV WKDQ ROG EXW ૺ :KDW LV OLNHO\ WR SD\PH EHVW " � 7KLV FDQ
SHRSOH � 7KLV � KRZHYHU � UHODWHV WR WKH ER\V PRUH QRW EH ZRQGHUHG DW � IR

U
LI D FKLOG HDUQ EXW �G � D

HVSHFLDOO\ � VRPH RI ZKRP DUH YHU\ VWXUG\ IHOORZV � GD\ RQ DSSOHV � DQG FDQ PDNH �G � RQ RQLRQV � LWV

7KH RUDQJHV ZELFK WKH VWUHHW �FKLOGUHQ QRZ _ LQFRPH LV LQFUHDVHG E\ �� SHU FHQW �

YHQG DW WZR D � SHQQ\ � OHDYH WKHP D SURILW RI �G � 7KH WUDGHV ZKLFK , KDYH VSHFLILHG DV LQ WKH

LQ WKH VKLOOLQJ � 7R WDNH �V � �G � ZLWK D SURILW RI KDQGV RI VWUHHW �FKLOGUHQ DUH FDUULHG RQ E\ ERWK

�G � LV D ID
LU

GD\ 
 V ZRUN � WR WDNH �V � ZLWK D SURILW VH[HV� , GR QRW NQRZ WKDW HYHQ WK
H

VWRFN LQ

RI �G � LV D SRRU GD\ 
 V ZRUN � 7KH GR]HQ EXQFKHV WUDGH ZKLFK PRVW WD[HV WKH VWUHQJWK LV PRUH D

RI FXW � IORZHUV ZKLFK D JLUO ZLOO VHOO RQ DQ DYHUDJH ER\ 
 V WKDQ D JLUO 
 V SXUVXLW � $ EDVNHW RI RUDQJHV
GD\ DW OG � D EXQFK � FRVW KHU �G � � WKDW VXP EHLQJ RU RI DSSOHV LV DPRQJ WKH KHDYLHVW RI DOO WKH
DOVR KHU SURILW � 7KHVH WKLQJV VXSSO\ � , WKLQN � D VWRFNV KDZNHG E\ FKLOGUHQ � DQG LQ WKRVH SXUVXLWV
IDLU FULWHULRQ � 7KH FKLOGUHQ 
 V SURILWV PD\ EH �G � WKHUH DUH FHUWDLQO\ DVPDQ\ � RU UDWKHUPRUH � JLUOV

D GD\ � DQG LQFOXGLQJ 6XQGD\ WUDGH � �� � �G � D WKDQ ER\V � 6XFK DUWLFOHV DV IO\ �SDSHUV � PRQH\
ZHHN � EXW ZLWK WKH GUDZEDFNV RI EDG ZHDWKHU � EDJV � WLQV � IX]HHV � DQG &KULVWPDVLQJ � DUH FKLHWO\
WKH\ FDQQRW EH FRPSXWHG DW PRUH WKDQ �� � �G � WKH ER\V 
 VDOH � FXW �IORZHUV � ODYHQGHU �ZDWHU �FUHVVHV�

D ZHHN WKH \HDU WKURXJK � 7KH ER\V PD\ HDUQ DQG VPDOO ZDUHV � DUH PRUH ZLWKLQ WKH WUDGLQJ RI

�G � RU �G � D ZHHN RQ DQ DYHUDJH PRUH WKDQ WKH WKH JLUOV �

JLUOV � H[FHSW LQ VXFK WKLQJV �ZKLFK , VKDOO VSHFLI\ _ 7KH FDOOLQJV ZLWK ZKLFK FKLOGUHQ GR QRW PHGGOH
XQGHU WKH QH[W KHDG � DV VHHPPRUH SDUWLFXODUO\ DUH WKRVH ZKLFK UHTXLUH ૺ SDWWHU �ૻ 6RPH RI WKH
VXLWHG IRU IHPDOH WUDIILF � ER\V YHU\ JOLEO\ DQQRXQFH WKHLU ZDUHV � DQGPD\ EH

SURIXVH QRZ DQG WKHQ LQ FRPPHQGDWLRQV RI WKHLU
2I WKH FDXVHVZKLFK LQIOXHQFH FKLOGUHQ WR IROORZ TXDOLW\ � FKHDSQHVV� DQG VXSHULRULW\ � EXW LW UHTXLUHV

WKLV RU WKDWFRXUVH RI EXVLQHVVZKHQ D VWUHHW FDUHHU D ORQJHU H[SHULHQFH WR SDWWHU DFFRUGLQJ WR WKH
KDV EHHQ WKHLU FKRLFH RU WKHLU ORW � , KDYH OLWWOH WR DSSUHFLDWLRQ RI D SHUKDSV FULWLFDO VWUHHW DXGLHQFH �VD\ � ,W VHHPV TXLWH D PDWWHU RI FKDQFH� HYHQ 1R FKLOG � IR

U

LQVWDQFH � YHQWXUHV XSRQ WKH VDOH RI

ZKHUH D SUHIHUHQFH PD\ H[LVW � $ UXQDZD\ ODG JUHDVH �UHPRYLQJ FRPSRVLWLRQV � FRUQ � VDOYH � RU WKH
PHHWV ZLWK D FRPUDGH ZKR SHUKDSV VHOOV IX]HHV � m 7ULDO DQG ([HFXWLRQ RI 7KRPDV 'URU\ � � ZLWK DQ

DQG KH DFFRUGLQJO\ EHJLQV RQ IX]HHV � 2QH \RXWK � m $IIHFWLQJ &RS\ RI :HUVHV � �

RI ZKRP , KDYH JLYHQ DQ DFFRXQW �EXW KH ZDV QRW $ JHQWOHPDQ UHPDUNHG WR PH WKDW LW ZDV UDWKHU

RI FKLOG 
 V HVWDWH � � EHJDQ KLV VWUHHW FDUHHU RQ IO\ � � FXULRXV WKDW ER\V 
 SOD\WKLQJV � VXFK DV PDUEOHV
SDSHUV � :KHQ FKLOGUHQ DUH VHQW LQWR WKH VWUHHWV DQG WRSV � ZHUH QRW KDZNHG E\ VWUHHW MXYHQLOHV �

WR VHOO RQ DFFRXQW RI WKHLU SDUHQWV � WKH\ � RI FRXUVH � ZKR PLJKW EH YHU\ ZHOO DEOH WR UHFRPPHQG WKHP �

YHQG MXVW ZKDW WKHLU SDUHQWV KDYH VXSSOLHG WR , GR QRW UHPHPEHU WR KDYH VHHQ DQ\ VXFK WKLQJV
WKHP � ,I ૺ RQ WKHLU RZQ KRRN � � WKH\ XVXDOO\ _ YHQGHG E\ FKLOGUHQ �

FRPPHQFHWKHLU VWUHHW FDUHHU RQ ZKDW LW LV HDVLHVW

WR EX\ DQG HDVLHVW WR VHOO � D IH
Z

QXWV RU RUDQJHV (GXFDWLRQ LV � DV IDU DV , KDYH EHHQ DEOH WR
ERXJKW LQ 'XNH 
 V �SODFH � OXFLIHU �ER[HV � RU VPDOO DVFHUWDLQ � PRUH ZLGHO\ H[WHQGHG DPRQJ VWUHHW
ZDUHV � $V WKHLU H[SHULHQFH LQFUHDVHV WKH\ PD\ FKLOGUHQ WKDQ LW ZDV WZHOYH RU ILIWHHQ \HDUV DJR �
EHFRPH JHQHUDO VWUHHW �VHOOHUV � 7KH GXOOHU VRUW 7KH GLIILFXOW\ LQ DUULYLQJ DW DQ\ FRQFOXVLRQ RQ

ZLOO FRQWLQXH WR FDUU\ RQ WKH WUDGHV WKDW DQ\ RQH VXFK D VXEMHFW LV RZLQJ WR WKH LQDELOLW\ WR ILQG DQ\
ZLWK RUGLQDU\ OXQJV DQG PXVFOHV FDQ SXUVXH � RQHZKR NQHZ � RU FRXOG HYHQ IRUP D WROHUDEO\

ૺ $OO D IHOORZ ZDQWV WR NQRZ WR VHOO SRWDWRHV� � DFFXUDWH MXGJPHQW RI ZKDW ZDV WKH VWDWH RI HGXFD
VDLG D PDVWHU VWUHHW �VHOOHU WR PH � ૺ LV WR WHOO KRZ WLRQ DPRQJ WKHVH MXYHQLOHV HYHQ WZHOYH \HDUV
PDQ\ WDQQHUV PDNH D ERE � DQG KRZ PDQ\ \HQDSV EDFN �

D WDQQHU �ૻ �+RZ PDQ\ VL[SHQFHV PDNH D VKLO � 3HUKDSV LW PD\ EH VXIILFLHQWO\ FRUUHFW WR VD\WKDW
OLQJ � DQG KRZ PDQ\ SHQFH D VL[SHQFH� @ 7KH DPRQJ D JLYHQ QXPEHU RI VWUHHW FKLOGUHQ � ZKHUH � D

VPDUWHU DQG EROGHU ODGV ULSHQ LQWR SDWWHUHUV � RU GR]HQ \HDUV DJR � \RX PHW WZHQW\ ZKR FRXOG UHDG �

VWUHHW �SHUIRUPHUV � RU ID
OO

LQWR WKHIW � )RU WK
H

\RX ZLOO QRZ PHHW XSZDUGV RI WKLUW\ � 2
I

VL[WHHQ
FODVV RI DGYHQWXURXV UXQDZD\V � WKH SDWWHUHU 
 V � RU � FKLOGUHQ � QRQH DSSDUHQWO\ ILIWHHQ \HDUV RI DJH �

UDWKHU � WKH SDSHU �ZRUNLQJ SDWWHUHU 
 V OLIH � ZLWK LWV ZKRP , TXHVWLRQHG RQ WKH VXEMHFW � QLQH DGPLWWHG
DOWHUQDWLRQV RI WRZQ DQG FRXQWU\ � IDLUV DQG KDQJ WKDW WKH\ FRXOG QRW UHDG 
 � WKH RWKHU VHYHQ GHFODUHG
LQJV � WKH EXVWOH RI UDFH �JURXQGV DQG WKH VWLOOQHVV WKDW WKH\ FRXOG � EXW WKUHH DQQH[HG WR WKH DYRVDO

RI D YLOODJH � KDV JUHDW DWWUDFWLRQV � 7R D SDWWHULQJ WKH TXDOLI\LQJ ZRUGV  � D OLWWOH � � 7HQ ZHUH ER\V
DQG FKDXQWLQJ FDUHHU� PRUHRYHU � WKHUH LV WKH VWLPX � DQG VL[ ZHUH JLUOV � DQG , VSRNH WR WKHP SUR
OXV RI WKDW ORYH RI DSSUREDWLRQ DQG RI DGPLUDWLRQ � PLVFXRXVO\ DV ,PHW WKHP LQ WKH VWUHHW � 7ZR ZHUH

DV VWURQJ DPRQJ WKH RIWHQ SHQQLOHVV SURIHVVLRQDOV ,ULVK ODGV � ZKR ZHUH ૺ ZRUNLQJ ૻ RUDQJHV LQ FRP

RI WKH VWUHHWV DV RQ WKH ERDUGV RI WKH RSHUD KRXVH � SDQ\ � DQG WKH ELJJHU DQVZHUHG  ૺ 6KXUH � WKLQ �ZH
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FDQ UDGH� \RXU KRQRXU� VL
U � � , KDYH OLWWOH GRXEW IDFW UHIHUDEOH WR DQ HUDH[WUHPHO\UHPRWH � 1XPHURXV

WKDW WKH\ FRXOG � EXW LQ DOO SUREDELOLW\ � KDG HLWKHU RWKHU LQVWDQFHV PLJKW EH JLYHQ RI WKH FODVVLFDO

RI WKRVH XUFKLQV WKRXJKW KH ZRXOG EH D SHQQ\ WKH RULJLQ RIPDQ\ RI WK
H

IODVK RU VODQJ ZRUGV XVHG E\

EHWWHU E\ LW � KH ZRXOG KDYH SURIHVVHG � WR D SHU � WKHVH SHRSOH �

IHFW VWUDQJHU � WKDW KH KDG D NQRZOHGJH RI DOJHEUD � , QRZ JLYH WKH DQVZHUV , UHFHLYHG IURP WZR

ૺ <LV � VL
U � , GR � WKLQ �ૻ ZRXOG YHU\ OLNHO\ EH KLV ER\V � 7KH ILUVW � KLV PRWKHU WROG PH � ZDV WKH

UHVSRQVH WR DQ\ VXFK LQTXLU\ � DQG ZKHQ WROG KH EHVW VFKRODU DW KLV VFKRRO ZKHQ KH ZDV WKHUH � DQG
FRXOG QRW SRVVLEO\ NQRZ DQ\WKLQJ DERXW LW � KH EHIRUH KH KDG WR KHOS KHU LQ VWUHHW VDOH � +H ZDV
ZRXOG DQVZHU � ૺ $UUDK � WKLQ � EXW , GLGQ 
 W XQGHU D SDOH � DQG QRW DW DOO IRUZDUG ER\ � RI WKLUWHHQ RU

VWDQG \RXU KRQRQU �ૻ IRXUWHHQ � DQG GLG QRW DSSHDUPXFK WR DGPLUH EHLQJ

7R WKH 5DJJHG 6FKRROV LV � LQ DOO SUREDELOLW\ � TXHVWLRQHG� +H KDGQRW EHHQ WR D 5DJJHG 6FKRRO �

RZLQJ WKLV H[WHQVLRQ RI WKH DELOLW\ WR UHDG � EXW WR DQ � DFDGHP\ ૻ NHSW E\ DQ ROG PDQ � +H GLG

,W DSSHDUV WKDW WKH DWWHQGDQFH RI WKH VWUHHW QRW NQRZ ZKDW WKH ZHHNO\ FKDUJH ZDV � EXW ZKHQ
FKLOGUHQ DW WKH 5DJJHG 6FKRRO LV PRVW XQFHUWDLQ � _ IDWKHU ZDV OLYLQJ � KH GLHG ODVW DXWXPQ � WKH VFKRRO

DV � LQGHHG � PXVW QHFHVVDULO\ EH WKH FDVHZKHUH WKH PDVWHU XVHG WR WDNH LW RXW LQ YHJHWDEOHV � )DWKHU
ZKROH WLPH RI WKH ODG LV GHYRWHG WR REWDLQLQJ D ZDV D FRVWHULQRQJHU � PRWKHUPLQGHG DO

O

DERXW KLV
VXEVLVWHQFH � )URP WKH EHVW LQIRUPDWLRQ , FDQ VFKRROLQJ � DQG PDVWHU RIWHQ VDLG VKH EHKDYHG WR

FROOHFW � LW DSSHDUV WKDW WKH DYHUDJH DWWHQGDQFH RI KLP OLNH D ODG\ � ૺ *RG � � WKLV FKLOG WROG PH � � ZDV
WKHVH ER\V DW WKHVH VFKRROV GRHV QRW H[FHHG WZR RXU +HDYHQO\ )DWKHU � DQG WKH PDNHU RI DO

O

KRXUV SHU ZHHN � VR WKDW WKH DPRXQW RI HGXFDWLRQ WKLQJV � KH NQHZ HYHU\WKLQJ DQG HYHU\ERG\ � KH

WKXV DFTXLUHG � LI HGXFDWLRQ LW PD\ EH FDOOHG � PXVW NQHZ SHRSOH 
 V WKRXJKWV DQG HYHU\ VL
Q WKH\ FRP

QHFHVVDULO\ EH VFDQW\ LQ WKH H[WUHPH � DQG LV PLWWHG LI QR RQH HOVHNQHZ LW � +LV ZDV WKH NLQJ
IUHTXHQWO\ IRUJRWWHQ DV VRRQ DV OHDUQHG � GRP DQG WKH SRZHU � DQG WKH JORU\ � IRU HYHU DQG
:LWK PDQ\ RI WKHVH OLWWOH WUDGHUV D QDWXUDO HYHU � $PHQ � -HVXV &KULVW ZDV RXU /RUG DQG

VKUHZGQHVV FRPSHQVDWHV LQ VRPHPHDVXUH IR
U

WKH 6DYLRXU � KH ZDV WKH VRQ RI *RG � DQG ZDV FUX
GHILFLHQF\ RI HGXFDWLRQ � DQG HQDEOHV WKHP WR FDUU\ FLWLHG IRU RXU VLQV � +H ZDV D *RG KLPVHOI �ૻ

RQ WKHLU YDULHW\ RI WUDGHV ZLWK UHDGLQHVVDQG GH[ � > 7KH FKLOG XQGHUVWRRG QH[W WR QRWKLQJ RI WKH
WHULW\ � DQG VRPHWLPHVZLWK H[DFWQHVV� 2QH ER\ _ GRFWULQH RI WKH 7ULQLW\ � DQG , GLG QRW SUHVVKLP � @

ZLWK ZKRP , KDG D FRQYHUVDWLRQ � WROG PH WKDW ૺ 7KH 6FULSWXUHV � ZKLFK ZHUH WKH %LEOH DQG 7HV
KH QHYHU PDGH DQ\ PLVWDNH DERXW WKH ૺ FRSSHUV� � WDPHQW � ZHUH WKH :RUG RI *RG � DQG FRQWDLQHG
DOWKRXJK � DV , VXEVHTXHQWO\ GLVFRYHUHG � KH KDG QR QRWKLQJ EXW ZKDW ZDV JRRG DQG WUXH � ,I D ER\ OLHG �

QRWLRQ DW DOO RI DULWKPHWLF EH\RQG WKH FDSDELOLW\ RU VWROH � RU FRPPLWWHG VLQV � � KH VDLG � ૺ KH ZRXOG

RI FRXQWLQJ KRZ PDQ\ SLHFHV RI FRLQ KH KDG � DQG EH SXQLVKHG LQ WKH QH[W ZRUOG � ZKLFK HQGXUHG
KRZ PXFK FRSSHU PRQH\ ZDV UHTXLUHG WR PDNH D IRUHYHU DQG HYHU � $PHQ � ,W ZDV RQO\ DIWHU

ૺ WDQQHU ૻ RU D ૺ ERE �ૻ 7KLV ER\ YHQGHG FRDW � GHDWK � ZKHQ LW ZDV WR
R

ODWH WR UHSHQW � WKDW SHRSOH
VWXGV � KH KDG DOVR VRPHPHWDO FROODUV IRU GRJV � RU ZHQW WR WKH QH[W ZRUOG � +H DWWHQGHG FKDSHO �

DV KH VDLG � ૺ IRU FDWV DLWKHU � � 7KHVH DUWLFOHV KH VRPHWLPHV�ૻ

SXUFKDVHG DW WKH VDPH VKRS LQ +RXQGVGLWFK � $V WR PXQGDQH PDWWHUV � WKH ER\ WROG PH WKDW
ZKHUH ૺ WKHUH ZDV D ZRQGHUIXO ORW RI RWKHU WKLQJV 9LFWRULD ZDV 4XHHQ RI *UHDW %ULWDLQ DQG ,UHODQG �

WR EF KDG � RQO\ VRPH RQ 
 HP FRVWPRUH PRQH\ � � � 6KH ZDV ERUQ 0D\ �� � ���� � DQG VXFFHHGHGKLV

,Q VSHDNLQJ RI PRQH\ � WK
H

VODQJ SKUDVHV DUH ODWH 0DMHVW\ � .LQJ :LOOLDP ,9 � � -XO\ �� � �����

FRQVWDQWO\ XVHG E\ WKH VWUHHW ODGV � WKXV D VL
[
� 6KH ZDV PDUULHG WR KLV 5R\DO +LJKQHVV 3ULQFH

SHQFH LV D ૺ WDQQHU � � D VKLOOLQJ D ૺ ERE � � RU D $OEHUW � 	 F � � 	 F � )UDQFH ZDV D GLIIHUHQW FRXQWU\
KRJ � � D FURZQ LV ૺ D EXOO � � D KDOI �FURZQ � D KDOI WR WKLV � KH KDG KHDUG WKHUH ZDV QR NLQJ RU TXHHQ
EXOO �ૻ 	 F � /LWWOH � DV D PRGHUQ ZULWHU KDV UH � WKHUH � EXW GLGQ 
 W XQGHUVWDQG DERXW LW � <RX
PDUNHG � GR WKH SHUVRQV XVLQJ WKHVH SKUDVHVNQRZ FRXOGQ 
 W JR WR )UDQFH E\ ODQG � QR PRUH WKDQ \RX

RI WKHLU UHPRWH DQG VRPHZKDW FODVVLFDO RULJLQ � FRXOG WR ,UHODQG � 'LGQ 
 W NQRZ DQ\WKLQJ RI WKH
ZKLFK PD\ � LQGHHG � EH WUDFHG WR WKH SHULRG DQWH � ROG WLPHV LQ KLVWRU\ � KDGQ 
 W EHHQ WROG � +DG
FHGHQW WR WKDW ZKHQ PRQDUFKV PRQRSROL]HG WKH KHDUG RI WKH EDWWOH RI :DWHUORR � WKH (QJOLVK
VXUIDFH RI FRLQHG PRQH\ ZLWK WKHLU RZQ LPDJHV _ OLFNHG � +DG KHDUG RI WKH EDWWOH RI 7UDIDOJDU �

DQG VXSHUVFULSWLRQV � 7KH\ DUH LGHQWLFDO ZLWK WKH DQG RI /RUG 1HOVRQ � GLGQ 
 W NQRZ PXFK DERXW
YHU\ QDPH RI PRQH\ DPRQJ WKH HDUO\ 5RPDQV � KLP � EXW WKHUH ZDV KLV SLOODU DW &KDULQJ �FURVV �

ZKLFK ZDV SHFXQLD � IURP SHFXV � D IORFN � 7KH MXVW E\ WKH FDQGOHVWLFNV �IRXQWDLQV � � :KHQ
FROOHFWLRQV RI FRLQ GHDOHUV DPSO\ VKRZ � WKDW WKH , VSRNH RI DVWURQRP\ � WKH ER\ DW RQFH WROG PH KH

ILJXUH RI D KRJ ZDV DQFLHQWO\ SODFHG RQ D VPDOO NQHZ QRWKLQJ DERXW LW � +H KDG KHDUG WKDW WKH
VLOYHU FRLQ � DQG WKDW WKDW RI D EXOO GHFRUDWHG HDUWK ZHQW URXQG WKH VXQ � EXW IURP ZKDW KH 
 G

ODUJHU RQHV RI WKH VDPHPHWDO � WKHVH FRLQV ZHUH QRWLFHG � VKRXOGQ 
 W KDYH WKRXJKW LW � +R GLGQ 
 W

IUHTXHQWO\ GHHSO\ FURVVHG RQ WKH UHYHUVH � WKLV ZDV WKLQN WKDW WKH VXQZHQW URXQG WKH HDUWK � LW VHHPHG

IR
U

WKH FRQYHQLHQFH RI HDVLO\ EUHDNLQJ WKHP LQWR WR JR PRUH VLGHZD\V � :RXOG OLNH WR UHDG PRUH �

WZR RU PRUH SLHFHV � VKRXOG WKH EDUJDLQ IRU ZKLFK LI KH KDG WLPH � EXW KH KDG D IHZ ERRNV � DQG WKHUH
WKH\ ZHUH HPSOR\HG UHTXLUH LW � DQG WK

H

SDUWLHV ZDV KXQGUHGV QRW VR ZHOO RI
I

DV KH ZDV �

PDNLQJ LW KDG QR VPDOOHU FKDQJH KDQG\ WR FRP _ , DP IDU IURP XQGHUYDOXLQJ � LQGHHG , ZRXOG QRW
SOHWH WKH WUDQVDFWLRQ � 7KXV ZH ILQG WKDW WKH LQGXOJH LQ DQ DSSURDFK WR D VFRWW� DW WKH H[WHQW RI

� EDOI �EXOO ૻ RI WKH LWLQHUDQW VWUHHW �VHOOHU RU ૺ WU
D
� WKLV ER\ 
 V NQRZOHGJH � 0DQ\ D PDQ ZKR SLTXHV
YHOOHU � � VR IDU IURPEHLQJ D SKUDVH RI PRGHUQ LQ � KLPVHOI RQ WKH SOHQLWXGH RI KLV EUHHFKHV
 SRFNHW �

YHQWLRQ � DV LV JHQHUDOO\ VXSSRVHG� LV LQ SRLQW RI DQG ZKR DWWULEXWHV KLV VXFFHVV LQ OLIH WR WKH IXOQHVV
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RI KL
V NQRZOHGJH � NQRZV QR PRUH RI 1DWXUH � OLYHG LQ :HEEHU � UR
Z � :DWHUORR �URDG � 7KRXJKW KH

0DQ � DQG *RG � WKDQ WKLV SRRU VWUHHW FKLOG � KDG KHHUG VSHDN RI %XRQDSDUWH � GLGQ 
 W NQRZ
$QRWKHU ER\ � SHUKDSV D IHZ PRQWKV ROGHU � JDYH ZKDW KH ZDV � WKRXJKW KH KDG KHHU 
 G RI 6EDNH

PH KLV QRWLRQV RI PHQ DQG WKLQJV � +H ZDV D VSHDUH� EXW GLGQ 
 W NQRZ ZKHWKHU KH ZDV DOLYH RU

WKLFN �OLPEHG � UHG �FKHHNHG IHOORZ � DQVZHUHG YHU\ GHDG � DQG GLGQ 
 W FDUH � $ PDQ ZLWK VRPHWKLQJ OLNH
IUHHO\ � DQG VRPHWLPHV� ZKHQ , FRXOG QRW KHOS WKDW QDPH NHSW D GROO\ DQG GLG VWXQQLQJ � EXW KH

ODXJKLQJ DW KLV UHSOLHV � ODXJKHG ORXGO\ KLPVHOI � DV ZDV VLFK D KDUG FRYH WKDW LI KH ZDV GHDG LW

LI KH HQWHUHG LQWR WKH MRNH � ZRXOGQ 
 W PDWWHU � +DG VHHQ WKH 4XHHQ � EXW GLGQ 
 W

<HV � KH KDG KHHU 
 G RI *RG ZKR PDGH WKH UHFROOHF 
 KHU QDPH MXVW DW WKH PLQXWH � RK � \HV �

ZRUOG � &RXOGQ 
 W H[DFWO\ UHFROOHF 
 ZKHQ KH 
 G :LFWRULD DQG $OEHUW � +DG QR QRWLRQ ZKDW WKH
KHHU 
 G RQ KLP � EXW KH KDG �PRVW VDUWHQ � O\ � 'LGQ 
 W 4XHHQ KDG WR GR � 6KRXOG WKLQN VKHKDGQ 
 W VXFK
NQRZ ZKHQ WKHZRUOG ZDV PDGH � RU KRZ DQ\ERG\ SRZHU ŁKH KDG ILUVW WR DVN PH ZKDW 
 SRZHU 
 ZDV �

FRXOG GR LW � ,W PXVW KDYH WDNHQ D ORQJ WLPH � ,W DV WKH /RUG 0D\RU � RU DV 0U � 1RUWRQ DV ZDV WKH
ZDV DIRUH KLV WLPH � ૺ RU \RXUQ HLWKHU � VL

U �ૻ _ /DPEHWK EHDN � DQG SHUEDSV LV VWLOO � :DV QHYHU
.QHZ WKHUH ZDV D ERRN FDOOHG WKH %LEOH � GLGQ 
 W RQFH EHIRUH D EHDN DQG GLGQ 
 W ZDQW WR � +DWHG
NQRZ ZKDW LW ZDV DERXW � GLGQ 
 W PLQG WR NQRZ � WKH FUXVKHUV � ZKDW EXVLQHVV KDG WKH\ WR LQWHUIHUH
NQHZ RI VXFK D ERRN WR D VDUWLQW\ � EHFDXVH D ZLWK KLP LI KH ZDV RQO\ UHVWLQJ ELV EDVNHW LQ D

\RXQJ 
RPDQ WRRN RQH WR SRS �SDZQ � IRU DQ ROG VWUHHW " +DG EHHQ RQFH WR WKH :LFN � DQG RQFH WR


RPDQZKDW ZDV RQ WKH VSUHH � D EUDQ QHZ  XQ � � EXW WKH %RZHU � OLNHG WXPEOLQJ EHWWHU � KH PHDQW WR

WKH FRYHZRXOGQ 
 W KDYH LW � DQG WKHROG 
RPDQVDLG KH KDYH D OLWWOH SOHDVXUHZKHQ WKH SHDV FDPH LQ �

PLJKW EHG G � 1HYHU KHHU 
 G WHOO RQ WKHGHOXJH � � 7KH NQRZOHGJH DQG WKH LJQRUDQFH RI WKHVH WZR

RI WKH ZRUOG KDYLQJ EHHQ GURZQGHG � LW FRXOGQ 
 W � VWULSOLQJV UHSUHVHQW WKDW RI VWUHHW FKLOGUHQ JHQH

IR
U

WKHUH ZDVQ 
 W ZDWHU HQRXJK WR GR LW � +H UDOO\ � 7KRVH ZKR PD\ KDYH UXQ DZD\ IURP D

ZHUHQ 
 W D JRLQJ WR IUHW KLVVHOI IRU VXFK WKLQJV DV JRRG VFKRRO � RU D EHWWHU VRUW RI KRPH DV ID
U

DV

WKDW � 'LGQ 
 W NQRZ ZKDW KDSSHQHG WR SHRSOH DIWHU PHDQV FRQVWLWXWH VXFK EHWWHUQHVV� RI FRXUVH IRUP
GHDWK � RQO\ WKDW WKH\ ZDV EXULHG � +DG VHHQ D H[FHSWLRQV � 6R GR WKH XWWHUO\ VWXSLG �

GHDG ERG\ ODLG RXW � ZDV D OLWWOH DIHDUHG DW ILUVW � 7KH 0RUDOV � 5HOLJLRQ � DQG 2SLQLRQV RI WKH
SRRU 'LFN ORRNHG VR GLIIHUHQW � DQG ZKHQ \RX VWUHHW�WUDGLQJ FKLOGUHQ DUH WKH QH[W WRSLF � 7KHLU
WRXFKHG KLV IDFH � KH ZDV VR FROG � RK � VR FROG � _ EXVLQHVVPRUDOV KDYH EHHQ LQGLFDWHG LQ WKH FRXUVH
+DG KHHU 
 G RQ DQRWKHU ZRUOG � ZRXOGQ 
 W PLQG LI _ RI P\ IRUPHU VWDWHPHQWV � DQG LQ WKH JHQHUDO WRQH

KH ZDV WKHUH KLVVHOI � LI KH FRXOG GR EHWWHU � IRU RI WKH UHPDUNV DQG FRQYHUVDWLRQ RI VWUHHW �VHOOHUV �

WKLQJV ZDV RIWHQ TXHHU KHUH � +DG KHHUHG RQ LW � $V WUDGHUV WKHLU PRUDOV PD\ EH OD[ HQRXJK �

IURP D WDLORU � VXFK D FOHYHU FRYH� D VWXQQHU � � DV _ 7KH\ JLYH VKRUW ZHLJKW � DQG WKH\ JLYH VKRUW PHD
ZHQW WR 
6WUDOLDU �$XVWUDOLD � � DQG KHHU 
 G KLP VD\ VXUH � WKH\ SULFN WKH MXLFH RXW RI RUDQJHV � DQG
KH ZDV JRLQJ LQWR DQRWKHU ZRUOG � +DG QHYHU EUXVK XS ROG ILJV WR GHFODUH WKH\  UH QHZ � 7KHLU
KHHU 
 G RI )UDQFH � EXW KDG KHHU 
 G RI )UHQFKPHQ � VLON EUDFHV DUH FRWWRQ � WKHLU EXFN �OHDWKHU EUDFHV
WKHUH ZDVQ 
 W KDOI D TXDUWHU VR PDQ\ RQ 
 HP DV RI DU

H

ZDVK �OHDWKHU � WKHLU VSRQJH LV RIWHQ URWWHQ � DQG
,WDOLDQV � ZLWK WKHLU HDUULQJV OLNH IODVK JDOV � WKHLU VDOYHVDQG FXUHV TXDFNHULHV �
'LGQ 
 W GLVOLNH IRUHLJQHUV � IRU KH QHYHU VDZ QRQH � � 6SHDN WR DQ\ RQH RI WKH TXLFNHU �ZLWWHG VWUHHW
:KDW ZDV WKH\ " +DG KHHU 
 G RI ,UHODQG � 'LGQ 
 W VHOOHUV RQ WKH VXEMHFW � DQG WKRXJK KH PD\ EH

NQRZ ZKHUH LW ZDV � EXW LW FRXOGQ 
 W EH YHU\ IDU � XQDEOH WR GHQ\ WKDW KLV EURWKHU WUDGHUV DUH JXLOW\

RU VXFK ORWV ZRXOGQ 
 W FRPH IURP WKHUH WR /RQGRQ � RI WKHVH VKRUW �FRPLQJV � KH ZLOO MXVWLI\ WKHP DOO
6KRXOG VD\ WKH\ ZDONHG LW � D\H � HYHU\ ELW RI WKH E\ WKH H[DPSOH RI VKRSNHHSHUV � 2QH PDQ � HVSH
ZD\ � IR

U
KH 
 G VHHQWKHP FRPH LQ � DO
O

FRYHUHGZLWK FLDOO\ � ZLWK ZKRP , KDYH PRUH WKDQ RQFH FRQ
GXVW � +DG KHHUG RI SHRSOH JRLQJ WR VHD � DQG KDG YHUVHG RQ WKH VXEMHFW � EURDGO\ DVVHUWV WKDW DV D
VHHQ WKH VKLSV LQ WKHULYHU � EXW GLGQ 
 W NQRZ QRWKLQJ ZKROH WKH VWUHHWV DUH LQ DOO PDWWHUV RI EXVLQHVV
DERXW LW � IRU KH ZDV YHU\ VHOGRP WKDW ZD\ � 7KH VXQ KRQHVWHU WKDQ WKH VKRSV � ૺ ,W DLQ 
 W ZH � � UXQV
ZDV PDGH RI ILUH � RU LW ZRXOGQ 
 W PDNH \RX IHHO VR WKH SXUSRUW RI KLV UHPDUNV � ૺ DV PDNHV FRIIHHRXW
ZDUP � 7KH VWDUV ZDV ILUH � WRR � RU WKH\ ZRXOGQ 
 W RI VKDP FKLFNRU\ � LW DLQ 
 W ZH DV PDNHV FLJDUV RXW
VKLQH � 7KH\ GLGQ 
 W PDNH LW ZDUP � WKH\ ZDV WRR RI UKXEDUE OHDYHV � ZH GRQ 
 W PDNH GXIIHUV KDQGNHU
VPDOO � 'LGQ 
 W NQRZ DQ\ XVH WKH\ ZDV RI � 'LGQ 
 W FKLHIV � QRU ZHDYH FRWWRQ WKLQJV DQG FDOO WKHP VLON �

NQRZ KRZ IDU WKH\ ZDV RI
I
� D MROO\ ORW KLJKHU WKDQ ,I ZH TXDFNV D ELW � GRHV ZH PDNH IRUWLQV E\ LW DV

WKH JDV OLJKWV VRPH RQ 
 HP ZDV � :DV QHYHU LQ D VKRSNHHSHUV GRHVZLWK WKHLU RLQWPHQWV DQG SLOOV �

FKXUFK � KDG KHHU 
 G WKH\ ZRUVKLSSHG *RG WKHUH � � ,I ZH JLYH VODQJ ZHLJKWV � KRZ PDQ\ ULFK VKRS �

GLGQ 
 W NQRZ KRZ LW ZDV GRQH � KDG KHHU 
 G VLQJ � NHHSHUV LV ILQHG IRU WKDW WKHUH " $QG KRZ PDQ\ 
 V

LQJ DQG SOD\LQJ LQVLGHZKHQ KH 
 G SDVVHG � QHYHU QHYHU IRXQG RXW " $QG ZKHQ RQH RQ 
 HP 
 V ILQHG�

ZDV WKHUH � IRU KH KDG 
 QW QR WRJV WR JR LQ � DQG ZK\ KH FDOFXODWHV KRZ PXFK KH 
 V LQWR SRFNHW�

ZRXOGQ 
 W EH OHW LQ DPRQJ VXFK VZHOOV DV KH KDG EHWZHHQ ZKDW KH 
 V PDGH E\ VODQJLQJ � DQG ZKDW
JHHQ FRPLQJ RXW � :DV D LJQRUDQW FKDS � IRU KH 
 G KH 
 V EHHQ ILQHG � DQG RQ KH JRHV DJDLQ � +H GLGQ 
 W

QHYHU EHHQ WR VFKRRO � EXW ZDV XS WR PDQ\ D PRYH � NQRZ WKDW WKHUH HYHU ZDV VKRUW ZHLJKW JLYHQ LQ

DQG GLGQ 
 W GR EDG � 0RWKHU VDLG KH ZRXOG PDNH KLV VKRS � QRW KH � 1R PRUH GR Z
H
DW RXU VWDOOV
KLV IRUWLQ \HW � RU EDUURZV � :KR 
GXOWHUDWHV WKH EHHU � :KR
+DG KHHUG RI WKH 'XNH RI :HOOLQJWRQ � KH PDNHV RO

G

WH
D

�OHDYHV LQWR QHZ " :KR JULQGV ULFH
ZDV 2OG 1RVH\ � GLGQ 
 W WKLQN KH HYHU VHHG KLP � , DPRQJ SHSSHU " $QG DV IRU VPXJJOLQJ � EXW QRERG\
EXW KDG VHHG KLV VWDWW\ � +DGQ 
 W KHHU 
 G RI WKH WKLQNV WKHUH 
 V DQ\ KDUP LQ EX\LQJ VPXJJOHG
EDWWOH RI :DWHUORR � QRU ZKR LW ZDV DWZHHQ � RQFH WKLQJV � :KDW Z

H

GRHV LV OLNH WKDW SHQFLO \RX 
 UH
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ZULWLQJ ZLWK WR D JUHDW WUHH� FRPSDUHGWR ZKDW WKH _ 7KH 'XHOOLQJ �SODFHV RI WKH VWUHHW�FKLOGUHQ DUH
ULFK SHRSOH GRHV� 2� GRQ
W WHOO PH� VLU� D JHQWOH LQ WKH VDPH ORFDOLWLHV DV , VSHFLILHG UHJDUGLQJ WKH
PDQ OLNH \RX WKDW VHHVVRPXFK RI ZKDW 
V JRLQJ RQ� ZRPHQ� 7KRVH ZKR UHVLGH ZLWK WKHLU SDUHQWV RU
PXVW NQRZ ZH
UH EHWWHU WKDQ WKH VKRSNHHSHUVDUH�� HPSOR\HUV VOHHS XVXDOO\ LQ WKH VDPH URRP ZLWK

7R UHPDUNV VXFK DV WKHVH , KDYH QRWKLQJ WR WKHP� DQG VRPHWLPHV LQ WKH VDPH EHG� 1HDUO\
DQVZHU � ,W ZRXOG EH LGOH WR SRLQW RXW WR VXFK WKH ZKROH RI WKRVH� KRZHYHU� ZKR VXSSRUW WKHP
FDVXLVWV� WKDW WKH FRPPLVVLRQ RI RQH ZURQJ FDQ VHOYHV E\ VWUHHW�WUDGH OLYH� RU UDWKHU VOHHS� LQ WKH
QHYHU MXVWLI\ DQRWKHU� 7KH LJQRUDQW UHYHUVH WKH ORGJLQJ�KRXVHV� ,W LV WKH VDPHZLWK WKRVHZKR OLYD
GRFWULQH RI ULJKW � DQG OLYH� QRW E\ UXOH� EXW E\ E\ VWUHHW�YDJUDQF\ RU EHJJLQJ� RU E\ VWUHHW�WKHIW �
H[DPSOH� , KDYH XQVSDULQJO\ H[SRVHG WKH DQG IR

U

WKLV OD]\ RU GLVKRQHVW FODVV RI FKLOGUHQ
URJXHULHV DQG WULFNHULHV RI WKH VWUHHW SHRSOH � DQG LW WKH ZRUVW GHVFULSWLRQ RI ORGJLQJ �KRXVHV KDYH WKH

LV EXW IDLU WKDW RQH RI WKHP VKRXOG EH KHDUG LQ VWURQJHVWDWWUDFWLRQV � DV WKH\ PHHW FRQWLQXDOO\ ZLWKH[SODQDWLRQ � LI QRW LQ MXVWLILFDWLRQ � 7KH WUDGH ૺ WUDPSJ � IURP WKH FRXQWU\ � DQG NHHS XS D FRQ
HWKLFV RI WKH DGXOW VWUHHW �IRON DUH DOVR WKRVH RI VWDQW FXUUHQW RI VFKHPLQJDQG H[FLWHPHQW �

WKH MXYHQLOHV � VR RQ WKLV VXEMHFW , QHHG GZHOO QR � ,W VHHPVVRPHZKDW FXULRXV WKDW FRQVLGHULQJ WKH
ORQJHU � ILOWK DQG QRLVRPHQHVV RI VRPH RI WKHVH ORGJLQJ

 :KDW , KDYH VDLG RI WKH UHOLJLRQ RI WKHZRPHQ KRXVHV � WKH FKLOGUHQ ZKR DUH LQPDWHV VXIIHU RQO\
VWUHHW �VHOOHUV DSSOLHV ZLWK HTXDO WUXWK WR WKH WKH DYHUDJH H[WHQW RI VLFNQHVV DQG PRUWDOLW\ FRP
FKLOGUHQ � 7KHLU UHOLJLRXV IHHOLQJV DUH JHQHUDOO\ PRQ WR WKH GLVWULFWV FUDPPHGZLWK WKH SRRU � 3HU
IRUPHG IRU WKHP E\ WKHLU SDUHQWV � HVSHFLDOO\ WKHLU KDSV LW PD\ EH DFFRXQWHG IRU E\ WKH FLUFXPVWDQFH
PRWKHUV � ,I WKH FKLOGUHQ KDYH QR VXFK GLUHFWLRQ � RI WKHLU EHLQJ HDUO\ ULVHUV � DQG WKHLU EHLQJ LQ WKH
WKHQ WKH\ KDYH QR UHOLJLRQ � , GLG QRW TXHVWLRQ RSHQ DLU DO

O GD\ � VR WKDW WKH\ DUH IDWLJXHG DW WKH
WKH VWUHHW �VHOOHU EHIRUH TXRWHG RQ WKLV VXEMHFW RI FORVH RI WKH GD\ � DQG WKHLU VOHHS LV GHHS DQG XQ

WKH ZDQW RI WKH &KULVWLDQ VSLULW DPRQJ KLV IU
D
� EURNHQ � , ZDV DVVXUHG E\ D ZHOO �HGXFDWHG PDQ �

WHUQLW\ � RO
G

RU \RXQJ � RU KH ZRXOG DW RQFH KDYH ZKR ZDV FRPSHOOHG WR UHVRUW WR VXFK SODFHV � WKDW
DVNHG PH � LQ VXEVWDQFH� WR WHOO KLP LQ ZKDW FODVV KH KDV VHHQ FKLOGUHQ VOHHS PRVW SURIRXQGO\ LQ D

RI VRFLHW\ WKH UHDO &KULVWLDQ VSLULW ZDV WR EH IRXQG " ORGJLQJ �KRXVHWKURXJKRXW D ORXGDQG ORQJ �FRQWLQXHG
$V WR WKH RSLQLRQV RI WKH VWUHHW FKLOGUHQ , FDQ GLVWXUEDQFH � 0DQ\ VWUHHW �FKLOGUHQ ZKR DUH HLWKHU

VD\ OLWWOH � )RU WKH PRVW SDUW WKH\ KDYH IRUPHG DORQH LQ WKH ZRUOG � � RU DIUDLG WR UHWXUQ KRPH

QR RSLQLRQV RI DQ\WKLQJ EH\RQG ZKDW DIIHFWV WKHLU DIWHU D EDG GD\ 
 V VDOH � VOHHS LQ WKH PDUNHWV RU

GDLO\ VWUXJJOHV IR
U

EUHDG � 2
I SROLWLFV VXFK XQGHU WKH GU\ DUFKHV �

FKLOGUHQ FDQ NQRZ QRWKLQJ � ,I WKH\ DUH DQ\ � 7KHUH DUH PDQ\ RWKHU ODGV ZKR � EHLQJ XQDEOH
WKLQJ � WKH\ DUH &KDUWLVWV LQ IHHOLQJ � DQG DUH LQ WR SD\ WKH �G � � �G � � RU �G � GHPDQGHG � LQ SUH
JHQHUDO KRQHVW KDWHUV RI WKH SROLFH DQG RI PRVW SD\PHQW � E\ WKH ORGJLQJ �KRXVH NHHSHUV � SDVV WKH
FRQVWLWXWHG DXWKRULWLHV � ZKRP WKH\ RIWHQ FRQIRXQG QLJKW LQ WKH VWUHHWV � ZKHUHYHU VKHOWHU PD\ EH
ZLWK WKH SROLFH RIILFHU � $V WR WKHLU RSLQLRQV DWWDLQDEOH � 7KH QXPEHU RI RXWFDVW ER\V DQG JLUOV

RI WKH FODLPV RI IULHQGVKLS � DQG RI WKH GXW\ RI ZKR VOHHS LQ DQG DERXW WKH SXUOLHXV RI &RYHQW
DVVLVWLQJ RQH DQRWKHU � , EHOLHYH WKHVH FKLOGUHQ IHHO*DUGHQ �PDUNHW HDFK QLJKW � HVSHFLDOO\ GXULQJ WKH
DQG XQGHUVWDQG QRWKLQJ DERXW VXFKPDWWHUV � 7KH VXPLQHUPRQWKV � KDVEHHQ FRPSXWHGYDULRXVO\ � DQG
KDUG VWUXJJOHV RI WKHLU OLYHV � DQG WKH OLWWOH V\P QR GRXEW GLIIHUV DFFRUGLQJ WR FLUFXPVWDQFHV � EXW
SDWK\ WKH\ PHHW ZLWK � PDNH WKHP VHOILVK � 7KHUH WKRVH ZLWK ZKRP , KDYH VSRNHQ XSRQ WKH VXE
PD\ EH FRPSDQLRQVKLS DPRQJ WKHP � EXW PRMHFW � DQG ZKR RI DOO RWKHUV DUH PRVW OLNHO\ WR
IULHQGVKLS � DQG WKLV DSSOLHV � , WKLQN � DOLNH WR ER\V NQRZ � FRQVLGHU WKH DYHUDJH WR EH XSZDUGV RI
DQG JLUOV � 7KH ER\ 
 V RSLQLRQ RI WKH JLUO VHHPV WR ��� �

EH WKDW VKH LV PDGH WR KHOS KLP � RU WR VXSSO\
JUDWLILFDWLRQ WR KLV SDVVLRQV� 7KH 'LHW RI WKH VWUHHW�FKLOGUHQ LV LQ VRPH
7KHUH LV \HW D GLIILFXOW LQTXLU\ � DV WR WKH FDVHV DQ DOWHUQDWLRQ RI VXUIHLW DQG LQDQLWLRQ � PRUR

RSLQLRQV ZKLFK DUH IRUPHG E\ WKH \RXQJ IHPDOHV HVSHFLDOO\ WKDW RI WKH VWULSOLQJ ZKR LV � RQ KLV
UHDUHG WR D VWUHHW � OLIH � , IHDUWKDW WKRVHRSLQLRQV DUH RZQ KRRN �ૻ ,I PRQH\ EH XQH[SHFWHGO\ DWWDLQHG �

QRW � DQG FDQQRW EH SRZHUIXOO\ VZD\HG LQ IDYRXU RI D ER\ ZLOO JRUJHKLPVHOI ZLWK VXFK GDLQWLHV DV KH
FKDVWLW\ � HVSHFLDOO\ LI WKH VWUHHW �JLUO KDYH WKH TXLFN ORYHV � LI KH HDUQ QR PRQH\ � KH ZLOO IDVW DO

O GD\
QHVV WR SHUFHLYH WKDWPDUULDJH LV QRW PXFK KRQRXUHG SDWLHQWO\ HQRXJK � SHUKDSV GULQNLQJ SURIXVHO\ RI

DPRQJ WKHPRVW QXPHURXVERG\ RI VWUHHW �IRON � ,I VKH ZDWHU � $ FDNH �VHOOHU WROGPH WKDW D OLWWOH ZKLOH
KDYH QRW WKHTXLFNQHVV WR XQGHUVWDQG WKLV � WKHQKHU EHIRUH , VDZ KLP D ODG RI WZHOYH RU VR KDG FRQ
LJQRUDQFH LV LQ LWVHOI PRVW GDQJHURXV WR KHU YLUWXH � VXPHG D VKLOOLQJ 
 V ZRUWK RI FDNHV DQG SDVWU\ � DV

6KH PD\ KHDU � WR
R � H[SUHVVLRQV RI DQ RSLQLRQ WKDW KH KDG JRW D VKLOOLQJ E\ ૺ ILGGOLQJ � � QRW � EH LW

ૺ JRLQJ WR FKXUFK WR EH ZHG ૻ LV RQO\ WR SXW PRQH\ XQGHUVWRRG � E\ WKH H[HUFLVH RI DQ\ PXVLFDO VNLOO �

LQWR WKH FOHUJ\PDQ 
 V � RU DV WKHVH SHRSOH VD\ WKH IR
U

� ILGGOLQJ � � DPRQJ WKH LQLWLDWHG � PHDQV WKH

ૺ SDUVRQ 
 V � � SRFNHW � :LWKRXW WK
H

ZDWFKIXO FDUH KROGLQJ RI KRUVHV � RU WKH SHUIRUPLQJ RI DQ\ RGG

RI WKH PRWKHU � WKH SRRU JLUO PD\ IRUP DQ LOOLFLW MREV �

FRQQHFWLRQ �ZLWK OLWWOH RU QR NQRZOHGJH WKDW VKH LV RI WKHVH FDNHV DQG SDVWU\ � � WKH FDNHV EHLQJ
GRLQJ ZURQJ � DQG SHUKDSV D NLQG DQG LQGXOJHQW IURP WZR WR WZHOYH D SHQQ\ � DQG WKH SDVWU\ � WDUWV �

PRWKHU PD\ EH KHUVHOI EXW D FRQFXELQH � IHHOLQJ DQG ૺ &RYHQWU\V ૻ � WKUHH �FRUQHUHGWDUWV � WZR D SHQQ\
OLWWOH UHVSHFWIRU D FHUHPRQ\ VKH GLG QRW VFUXSOH WR � � WKH VWUHHW �XUFKLQV DUH YHU\ IRQG � 7R PH WKH\
GLVSHQVH ZLWK � 7R VXFK RSLQLRQV � KRZHYHU � WKH VHHPHG WR SRVVHVV QR UHFRPPHQGDWLRQ HLWKHU WR WKH
,ULVK IXUQLVK WKH H[FHSWLRQ � QRVH RU WKH SDODWH � 7KH � VWURQJ ૻ IODYRXU RI
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WKHVH SUHSDUDWLRQV LV LQ DO
O

SUREDELOLW\ DV JUDWHIXO _ PHDOV DV WKH\ FDQ SURFXUHDEURDG � 6RPHWLPHV RI

WR WKH SDODWH RI DQ LWLQHUDQW \RXWK � DV LV WKH KLJK D QLJKW WKH\ PD\ SDUWDNH RI WKH FKHDS EHHI RU

JRXW RI WKH JURXVH RU WKH ZRRGFRFN WR WKH IDVKLRQ � PXWWRQ � SXUYH\HG E\ VRPH LQPDWH ZKR KDV EHHQ

DEOH HSLFXUH � ,Q WKLV UHVSHFW� DV LQ RWKHUVZKLFK ૺ OLIWLQJ IOHVK ૻ �VWHDOLQJ PHDW � RU ૺ VDZQH\ �

, KDYH SRLQWHG RXW � WKH ૺ H[WUHPHV ૻ RI VRFLHW\ �EDFRQ � � 9HJHWDEOHV � H[FHSWLQJ WKH EDNHG SRWDWR �

ૺ PHHW �ૻ WKH\ UDUHO\ WDVWH� 2
I

DQLPDO IRRG � SHUKDSV � WKH\
7KHVH UHPDUNV DSSO\ ID

U

PRUH WR WKHPDOH WKDQ SDUWDNHPRUH RI EDFRQ � DQG UHOLVK LW WKH PRVW �

WR WKH IHPDOH FKLOGUHQ � 6RPH RI WKH VWUHHW�ER\V 'ULQNLQJ LV QRW � IURPZKDW , FDQ OHDUQ � FRPPRQ
ZLOO ZDON D FRQVLGHUDEOH GLVWDQFH � ZKHQ WKH\ DUH DPRQJ WKH VWUHHW ER\V � 7KH WKLHYHV DUH JHQHUDOO\

LQ IXQGV � WR EX\ SDVWU\ RI WKH -HZ �ER\V LQ WKH VREHU IHOORZV � DQG RI WKH RWKHUV � ZKHQ WKH\ DUH

0LQRULHV � +RXQGVGLWFK � DQG :KLWHFKDSHO � WKRVH � LQ OXFN �ૻ D KDOI �SLQW RI EHHU � WR UHOLVK WKH EUHDG

NHHQ WUDGHUV EHLQJ UHSXWHG � DQG QR GRXEW ZLWK DQG VDYHOR\ RI WKH GLQQHU � DQG D SHQQ\ZRUWK RI

WUXWK � WR VXSSO\ WKH EHVW FDNHVDQG SDVWU\ RI DQ\ � JL
Q

ૺ WR NHHS WKH FROG RXW �ૻ DUH RIWHQ WKH H[WHQW

$ PRUH VWDSOHDUWLFOH RI GLHW � ZKLFK \HW SDUWDNHV RI WKH SRWDWLRQV � 7KH H[FHSWLRQV DUH DPRQJ WKH

RI WKH FKDUDFWHU RI D GDLQW\ � LV LQ JUHDWGHPDQG E\ LJQRUDQW FRVWHU �ODGV � ZKR ZKHQ WKH\ KDYH EHHQ

WKH FODVV , WUHDW RI � SXGGLQJ � $ KDOISHQQ\ RU SURVSHURXV LQ WKHLU ૺ EXQVH �ૻ GULQN � DQG DSH WKH

D SHQQ\ �ZRUWK RI EDNHG SOXP � ERLOHG SOXP � RU YLFHV RI PHQ � 7KH JLUOV � , DP WROG � DUH JHQHUDOO\

SOXP GRXJK � � FXUUDQW RU SOXP EDWWHU �EDWWHU � _ IRQGHU RI JL
Q

WKDQ WKH ER\V � (OGHUZLQH DQG
SXGGLQJ VWXGGHGZLWK UDLVLQV � � LV RIWHQ D GLQQHU � JLQJHUEHHU DUH OHVV SRSXODU DPRQJ FKLOGUHQ WKDQ
7KLV SXGGLQJ LV DOPRVWDOZD\V ERXJKW LQ WKH VKRSV � WKH\ XVHG WR EH � 0DQ\ RI WKH ODGV VPRNH �

LQGHHG � LQ D VWUHHW DSSDUDWXV WKHUH FRXOG KDUGO\

EH WK
H

QHFHVVDU\ KHDW GLIIXVHG RYHU WKH VXUIDFH 7KH $PXVHPHQWV RI WKH VWUHHW�FKLOGUHQ DUH VXFK

UHTXLUHG � DQG DV , KDYH WROG RI D GLVWDQFH EHLQJ

DV , KDYH GHVFULEHG LQ P\ DFFRXQW RI WKH FRVWHU

WUDYHOOHG WR EX\ SDVWU\ RI WKH -H
Z
�ER\V � VR LV LW

PRQJHUV � EXW LQ D PRGHUDWH GHJUHH� DV WKRVH ZKR

WUDYHUVHG WR EX\ SXGGLQJ DW WKH EHVWVKRSV � 7KH
SDUWDNH ZLWK WKH JUHDWHVW]HVW RI VXFK DPXVHPHQWV

SURSULHWRU RI RQH RI WKRVH VKRSV � XSRQ ZKRP , DV WKH 3HQQ\ *DII �SHQQ\ WKHDWUH � DQG WKH 7ZR

FDOOHG WR PDNH LQTXLULHV � WROG PH WKDW KH VROG
SHQQ\ +RS �GDQFH � DUH PRUH DGYDQFHG LQ \HDUV �

DERXW ��� SHQQ\ZRUWKV RI SXGGLQJ LQ D GD\ � 7ZR
0DQ\ RI WKH 3HQQ\ *DIIV � KRZHYHU � VLQFH , ODVW

WKLUGV RI WKLV TXDQWLW\ KH VROG WR MXYHQLOHV ZURWH RQ WKH VXEMHFW � KDYH EHHQ VXSSUHVVHG� DQG
XQGHU ILIWHHQ \HDUV RI DJH � EXW KH KDGQ 
 W QR WKH 7ZRSHQQ\ +RSV DUH QRW KDOI VR IUHTXHQW DV

WLFHG SDUWLFXODUO\ � DQG VR FRXOG RQO\ JXHVV� 7KLV WKH\ ZHUH ILYH RU VL
[ \HDUV EDFN � 7KH -HZ �ER\V

PDQ � ZKHQ KH XQGHUVWRRG WK
H

REMHFW RI P\ RI WKH VWUHHWV SOD\ DW GUDXJKWV RU GRPLQRHV LQ

LQTXLU\ � LQVLVWHG XSRQ P\ WDVWLQJ KL
V

ૺ EDWWHU � � FRIIHH �VKRSV ZKLFK WKH\ IUHTXHQW � LQ RQH LQ WKH

ZKLFK UHDOO\ ZDV YHU\ JRRG � DQG WDVWHG  , GR QRW /RQGRQ �URDG DW ZKLFK , KDG RFFDVLRQ WR FDOO ZHUH

NQRZ KRZ RWKHUZLVH WR GHVFULEH LW � �KRQHVW � +LV HLJKW RI WKHVH XUFKLQV WKXV RFFXSLHG � DQG WKH\

SURILWV ZHUH QRW ODUJH � KH VDLG � DQG MXGJLQJ IURP "

SOD\ IRU PRQH\ RU LWV HTXLYDOHQW � EXW WKHVH

WKH VL]H DQG TXDOLW\ RI KLV REORQJ KDOISHQQ\ DQG
VHGHQWDU\ JDPHV REWDLQ OLWWOH DPRQJ WKH RWKHU DQG

SHQQ\ZRUWK 
 V RI EDWWHU SXGGLQJ � , KDYH QR GRXEW PRUH UHVWOHVV VWUHHW �ODGV � , EHOLHYH WKDW QRW RQH

KH VWDWHG WKH IDFW � ૺ 7KHUH 
 V PDQ\ D SRRU PDQ KDOI RI WKHP ૺ NQRZ WKH FDUGV � � EXW WKH\ DUH IRQG

DQG ZRPDQ �ૻ KH VDLG � ૺ D\H � VL
U � DQG VRPH WKDW RI JDPEOLQJ DW SLWFK DQG WRVV � IR
U

KDOISHQQLHV RU

\RX ZRXOG WKLQN IURP WKHLU DSSHDUDQFHPLJKW JR _ IDUWKLQJV �

WR DQ HDWLQJ �KRXVH WR GLQH � PDNH D PHDO RI
I P\ 7KH &ORWKLQJ RI WK
H

VWUHHW�FKLOGUHQ � KRZHYHU
SXGGLQJ � DV ZHOO DV WKH VWUHHW OLWWOH RQHV � 7KH LW PD\ YDU\ LQ WH[WXUH � IDVKLRQ � DQG FRORXU � KDV
ER\V DUH RIWHQ WLUHVRPH �  0DVWHU � 
 WKH\ 
 OO VD\ � RQH SHUYDGLQJ FKDUDFWHULVWLF  LW LV QHYHU PDGH


 FDQ
 W \RX JLYH XV D SOXPPLHU ELW WKDQ WKLV " RU � IRU WKH ZHDUHUV � 7KH H[FHSWLRQV WR WKLV UXOH

,V LW MXVW XS " , OLNHV LW 
 RW � DO
O 
 RW �ૻૻ VHHP WR EH WKRVH� ZKHQ D FKLOG KDV UXQ DZD\ DQG

7KH ૺ EDNHG WDWXU �ૻ IURP WKH VWUHHW �GHDOHU 
 V FDQ UHWDLQV � WKURXJK JRRG IRUWXQH RU QDWXUDO DFXWHQHVV �
PRUH IUHTXHQWO\ WKDQ IURP WKH VKRSV � LV DQRWKHU WKH VXSHULRU DWWLUH KH ZRUH EHIRUH KH PDGH WKH
HQMR\DEOH SRUWLRQ RI WKH VWUHHW FKLOG 
 V GLHW � 2

I

FKRLFH � LI FKRLFH KH KDG  RI D VWUHHW OLIH � DQG
WKH VDOH WR WKH MXYHQLOH SRSXODWLRQ RI SLFNOHG ZKHUH WKH SULGH RI D PRWKHU ZKRVH FRVWHUPRQJHU
ZKHONV � VWHZHG HHOV �R\VWHUV � ERLOHGPHDW SXGGLQJV � KXVEDQG LV � JHWWLQJ RQ � � FORWKHV OLWWOH -DFN RU

DQG RWKHU DUWLFOHV RI VWUHHW WUDIILF � , KDYH VSRNHQ %LOO LQ D QHZ 6XQGD\ VXLW � (YHQ WKHQ WKH VXLW
XQGHU WKHLU UHVSHFWLYH KHDGV � LV PRUH OLNHO\ WR EH ERXJKW UHDG\ �PDGH WKDQ

7KH ,ULVK FKLOGUHQ ZKR OLYH ZLWK WKHLU SDUHQWV PDGH WR PHDVXUH � � QRU LV LW ZRUQ LQ EXVLQHVV
IDUH DV WKH SDUHQWV IDUH � ,I YHU\ SRRU � RU LI EHQW KRXUV XQWLO WKH JORVV RI QRYHOW\ KDV GHSDUWHG �

XSRQ VDYLQJ IRU VRPHSXUSRVH � WKHLU GLHW LV WHDDQG 7KH ER\V DQG JLUOV ZHDU HYHU\ YDULHW\ RI FORWK �

EUHDG DQG EXWWHU � RU EUHDG ZLWKRXW EXWWHU � ,I QRW _ LQJ � LW LV RIWHQ EHJJHG � EXW LI ERXJKW LV ERXJKW

VR YHU\ SRRU � VWLOO WHD � 	 F � � EXW VRQHWLPHV ZLWK D IURP WKH IXVW\ VWRFNV RI ROG FORWKHV LQ 3HWWLFRDW
OLWWOH ILVK � DQG VRPHWLPHVZLWK D SLHFH RI PHDW RQ DQG 5RVHPDU\ �ODQHV � 7KHVHUDJV DUH ZRUQ E\ WKH
6XQGD\V � EXW WKH 6XQGD\ 
 V PHDW LV PRUH FRPPRQ FKLOGUHQ DV ORQJ DV WKH\ ZLOO KROG � RU FDQ EH WLHG
DPRQJ WKH SRRU (QJOLVK WKDQ WKH SRRU ,ULVK VWUHHW � RU SLQQHG WRJHWKHU� DQG ZKHQ WKH\ GURS RI
I

IURP
WUDGHUV � LQGHHG WKH (QJOLVK VWUHHW �VHOOHUV JHQHUDOO\ FRQWLQXHG ZHDU � IURP GLUW � DQG IURP WKH UDYDJHV

� OLYH EHWWHU ૻ WKDQ WKH ,ULVK � 7KH FRVWHU �ER\V RI YHUPLQ � WKH FKLOG VHWV KL
V

ZLWV WR ZRUN WR

RIWHQ IDUH ZHOO DQG DEXQGDQWO\ � SURFXUH PRUH � 2QH PRGH RI REWDLQLQJ D IUHVK
7KH FKLOGUHQ OLYLQJ LQ WKH ORGJLQJ �KRXVHV � , VXSSO\ LV IDU OHVV DYDLODEOH WKDQ LW ZDV WKUHH RU

DP LQIRUPHG � JHQHUDOO\ � SDUWDNH RQO\ RI VXFK IRXU \HDUV EDFN � 7KLV ZDV IRU WKH ODGV WR GHQXGH
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WKHPVHOYHVRI WKHLU UDJV� DQG WHDULQJ WKHP XS LQ SURGXFH RU IRUFH DQ XQQDWXUDO SUHFRFLW\� D SUH
WKH FDVXDO�ZDUG RI D ZRUNKRXVH� DV LW ZHUH FRP� FRFLW\ VXUH WR XQGHUPLQH KHDOWK DQG VKRUWHQ OLIH�
SHO WKH SDULVK�RIILFHUV WR SURYLGH WKHP ZLWK IUHVK -HDORXV\ LV DQRWKHU FKDUDFWHULVWLF RI WKHVHFKLOGUHQ�
DSSDUHO� DQG SHUKDSV OHVV DPRQJ WKH JLUOV WKDQ WK

H

ER\V �

7KLV PRGH PD\ EH VXFFHVVIXO LQ SDUWV RI WKH 8SRQ WKH PRVW WULYLDO RIIHQFH LQ WKLV UHVSHFW � RU

FRXQWU\ VWLOO � EXW LW LV QRW VR � RU WR D YHU\ OLPLWHG RQ WKH VXVSLFLRQ RI DQ RIIHQFH � WKH ૺ JDOV ૻ DUH
H[WHQW � LQ WRZQ � 7KH ODUJHVW � DQG ZKDW ZDV DF � VXUH WR EH EHDWHQ FUXHOO\ DQG VDYDJHO\ E\ WKHLU
FRXQWHG E\ WKH YDJUDQWV WKH PRVW OLEHUDO � RI DOO ૺ FKDSV � � 7KLV DSSHDUV WR EH D YHU\ FRPPRQFDVH �

WKH FDVXDO ZDUGV RI WKH PHWURSROLWDQ ZRUNKRXVHV � 7KH GHWDLOV RI ILOWKLQHVV DQG RI DOO XQFOHDQQHVV
WKDW RI 0DU\OHERQH � KDV EHHQ FORVHG DERYH WZR ZKLFK , JDYH LQ D UHFHQW QXPEHU DV WKLQJV RI

\HDUV � 6R QXPHURXV ZHUH WKH DSSOLFDQWV IR
U

DG � FRXUVH LQ FHUWDLQ ORGJLQJ KRXVHV � UHQGHU LW XQQH
PLVVLRQ � DQG VR SRSXODU DPRQJ WKH YDJUDQWV ZDV FHVVDU\ WR GZHOO ORQJHU XSRQ WKH VXEMHFW � DQG
0DU\OHERQH ZRUNKRXVH � WKDW D IHYHU UHVXOWHG � DQG LW LV RQH IURP ZKLFK , ZLOOLQJO\ WXUQ WR RWKHU
DWWDFNHG WKDW ODUJH HVWDEOLVKPHQW� ,W ZDV QRW PDWWHUV �

XQFRPPRQ IR
U

WKH ,ULVK ZKR WUXGJHG XS IURP ,Q DGGLWLRQ WR WKH OLFHQWLRXV � WKH YDJDERQG SUR
/LYHUSRRO � WR EH DGYLVHG E\ VRPH /RQGRQ YDJUDQW SHQVLWLHV RI WKLV FODVVDUH YHU\ VWULNLQJ � $V VRRQ
ZKRP WKH\ PHW � WR JR DW RQFH � ZKHQ WKH\ UHDFKHG DV WKH ZDUP ZHDWKHU FRQLPHQFHV� ER\V DQG JLUOV �

WKH FDSLWDO � WR 0DU\OHERQH ZRUNKRXVH � DQG WKDW EXW PRUH HVSHFLDOO\ ER\V � OHDYH WKH WRZQ LQ VKRDOV �

WKH ,ULVKPDQ PLJKW QRW IRUJHW D QDPH WKDW ZDV WUDYHUVLQJ WKH FRXQWU\ LQ HYHU\ GLUHFWLRQ � VRPH
QHZ WR KLP � KLV IULHQGO\ DGYLVHU ZRXOG ZULWH LW IXUQLVKHG ZLWK WULIOLQJ DUWLFOHV �VXFK DV , KDYH
GRZQ IRU KL

P � DQG D WURRS RI SRRU ZUHWFKHG ,ULVK DOUHDG\ HQXPHUDWHG� WR VHOO � DQG RWKHUV WR EHJ
FKLOGUHQ �ZLWK SDUHQWV DV ZUHWFKHG � ZRXOG JR WR JLQJ � OXUNLQJ � RU WKLHYLQJ � ,W LV QRW WKH VWUHHW �

0DU\OHERQH ZRUNKRXVH � DQG LQ WKHLU LJQRUDQFH RU VHOOHUVZKR VR PXFK UHVRUW WR WKH WUDPS � DV WKRVH
VLPSOLFLW\ � SUHVHQW WKH DGGUHVV ZKLFK KDG EHHQ ZKR DUH GHYRLG RI WKH FRPPRQHVW QRWLRQV RI

JLYHQ WR WKHP � DV LI LW ZHUH D UHJXODU RUGHU IR
U

KRQHVW\ � D TXDOLW\ WKHVH \RXQJ YDJUDQWV VRPH
DGPLVVLRQ � %R\V KDYH VRPHWLPHV FRPPLWWHG RI WLPHV UHVSHFW ZKHQ LQ IHDU RI D JDRO � DQG WKH
IHQFHV WKDW WKH\ PLJKW JHW LQWR SULVRQ � DQG DV KDUG ZRUN ZLWK ZKLFK VXFK D SODFH LV LGHQWLILHG
WKH\ FRQWULYHG WKDW WKHLU DSSDUHO VKRXOG EH XQILW LQ WKHLU PLQGV  DQG WR ZKLFK � ZLWK WKH SHFXOLDU

IR
U

SXUSRVHV RI GHFHQF\ � RU SHUKDSV WKHLU UDJV KDG _ LGLRV\QFUDV\ RI D URYLQJ UDFH � WKH\ KDYH DQ LQVX
EHFRPH XQILW WR ZHDU � WKH\ FRXOG QRW EH VHQW SHUDEOH REMHFWLRQ �
QDNHG LQWR WKH VWUHHWV DJDLQ � DQG VR KDG FORWKLQJ , KDYH PHW ZLWK ER\V DQG JLUOV � KRZHYHU � WR

JLYHQ WR WKHP � $ VKLUW ZLOO EH ZRUQ E\ RQH RI ZKRP D JDRO KDG QR WHUURUV � DQG WR ZKRP � ZKHQ
WKRVH ZUHWFKHG XUFKLQV � ZLWKRXW ZDVKLQJ � XQWLO LW LQ SULVRQ � WKHUH ZDV RQO\ RQH GUHDG � DQG WKDW D

IDOOV DVXQGHU � DQG PDQ\ KDYH QR VKLUWV � 7KH FRPPRQRQH DPRQJ WKH LJQRUDQW � ZKHWKHU ZLWK RU

JLUOV DUH RQ WKH ZKROH OHVV UDJJHG WKDQ WKH ER\V � ZLWKRXW DQ\ VHQVH RI UHOLJLRQ � VXSHUVWLWLRQ � ૺ ,

WKH PRVW GLVJXVWLQJ SDUWV RI WKHLU SHUVRQV RU DS � OD\ LQ SULVRQ RI D QLJKW � VL
U � � VDLG D ER\ ZKR ZDV

SDUHO � � , VSHDN KHUH PRUH RI WKH YDJUDQW RU WKH JHQHUDOO\ DPRQJ WKH EULVNHVW RI KLV FODVV � ૺ DQG
PL[HG YDJUDQW WUDGLQJ DQG VHOOLQJ JLUO �RIWHQ D WKLQN , VKDOO VHH WKLQJV �ૻ 7KH ૺ WKLQJV � UHSUH
FKLOG SURVWLWXWH � WKDQ RI WKH UHJXODU VWUHHW VHOOHU � VHQW WKH YDJXH IHDUV ZKLFK PDQ\ � QRW QDWXUDOO\
WKH ZRUVW SDUWLFXODU RI WKHVH JLUOV 
 DSSHDUDQFH� , VWXSLG � EXW XQWDXJKW RU LOO �WDXJKW SHUVRQV � HQWHU
UHSHDW � LV LQ WKHLU IRXO DQG PDWWHG KDLU � ZKLFK WDLQ LQ WKH GDUN � $ JLUO � D SHUIHFW WHUPDJDQW LQ

ORRNV DV LI LW ZRXOG GHI\ VSRQJH � FRPE � DQG EUXVK WKH EUHDNLQJ RI ZLQGRZV DQG VXFK OLNH RIIHQFHV �

WR SXULI\ LW � DQG LQ WKH EURNHQ DQG ILOWK\ ERRWV WROG PH VRPHWKLQJ RI WKH VDPH NLQG � 6KH VSRNH
DQG VWRFNLQJV � ZKLFK WKH\ VHHPQHYHU WR EXWWRQ RU ZHOO RI WKH WUHDWPHQW VKH H[SHULHQFHG LQ SULVRQ �

WR JDUWHU � DQG VHHPHG WR KDYH D OLNLQJ IR
U

WKH PDWURQ DQG
RIILFLDOV � KHUFRQGXFW WKHUHZDV TXLHW DQG UHVSHFWIXO �

7KH 3URSHQVLWLHV RI WKH VWUHHW� FKLOGUHQ DUH , EHOLHYH VKH ZDV QRW DGGLFWHG WR GULQN �

WKH ODVW GLYLVLRQ RI P\ LQTXLU\ � DQG DQ DPSOH 0DQ\ RI WKH JLUOV � DV ZHOO DV WKH ER\V � RI FRXUVH
ILHOG LV SUHVHQWHG � DOLNH IR

U

ZRQGHU � GLVJXVW � SLW\ � WUDGH DV WKH\ � WUDPS � � 7KH\ RIWHQ VHOO � ERWK LQKRSH � DQG UHJUHW � WKH FRXQWU\ DQG LQ WRZQ � OLWWOH QHFNODFHV � FRP3HUKDSV WKH PRVW UHPDUNDEOH FKDUDFWHULVWLF RI SRVHG RI UHG EHUULHV VWUXQJ WRJHWKHU XSRQ WKLFN
WKHVH ZUHWFKHG FKLOGUHQ LV WKHLU H[WUDRUGLQDU\ WKUHDG � IRU GROOV DQG FKLOGUHQ � EXW DOWKRXJK ,

OLFHQWLRXVQHVV � 1RWKLQJ FDQ ZHOO H[FHHG WKH H[ � KDYH DVNHG VHYHUDO RI WKHP � , KDYH QHYHU \HW
WUHPH DQLPDO IRQGQHVV IRU WKH RSSRVLWH VH[ ZKLFK IRXQG RQHZKR FROOHFWHG WKH EHUULHV DQG PDGH WKHSUHYDLOV DPRQJVW WKHP � VRPH UDWKHU VLQJXODU QHFNODFHV WKHPVHOYHV � QHLWKHU KDYH , PHW ZLWK D

FLUFXPVWDQFHV FRQQHFWHG ZLWK WKLV VXEMHFW KDYH VLQJOH LQVWDQFH LQ ZKLFK WKH JLUO YHQGRUV NQHZ
FRPH WR P\ NQRZOHGJH � DQG IURP WKHVH IDFWV LW WKH QDPH RI WKH EHUULHV WKXV XVHG � QRU LQGHHG
ZRXOG DSSHDU WKDW WKH DJH RI SXEHUW\ � RU VRPH� _ HYHQ WKDW WKH\ZHUH EHUULHV � 7KH LQYDULDEOH UH

WKLQJ FORVHO\ UHVHPEOLQJ LW � PD\ EH DWWDLQHG DW D SO\ WR P\ TXHVWLRQVXSRQ WKLV SRLQW KDV EHHQ WKDW
PXFK OHVV QXPHULFDO DPRXQW RI \HDUV WKDQ WKDW DW WKH\ DUH FDOOHGQHFNODFHV �ૻ WKDW ૺ WKH\ DUH MXVW
ZKLFK PRVW ZULWHUV XSRQ WKH KXPDQ VSHFLHVKDYH DV WKH\ VHOOV 
 HP WR XV �ૻ WKDW WKH\ ૺ GRQ 
 W NQRZ
KLWKHUWR IL[HG LW � 3UREDEO\ VXFK FLUFXPVWDQFHV DV ZKHWKHU WKH\ DUH PDGH RU ZKHWKHU WKH\ JURZ � �

WKH SURPLVFXRXV VOHHSLQJ WRJHWKHU RI ERWK VH[HV � DQG LQ PRVW FDVHV WKDW WKH\ OL JHWV WKHP LQ

WKH H[DPSOH RI WKH ROGHU SHUVRQV LQGXOJLQJ LQ WKH GRQ � E\ 6KRUHGLWFK � � DOWKRXJK LQ RQH FDVH D OLWWOH
JURVVHVW LPPRUDOLW\ LQ WKH SUHVHQFH RI WKH \RXQJ � EURZQ �FRPSOH[LRQHG JLUO � ZLWK EULJKW VSDUNOLQJ
DQG WKH XVH RI REVFHQH H[SUHVVLRQV�PD\ WHQG WR H\HV � VDLG WKDW � VKH JRW WKHP IURP WKH JLSVLHV � �

,\\
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$W ILUVW , IDQFLHG� IURP WKLV FKLOG
V DSSHDUDQFH� � *HYHQ LI WKH\ GR QRW H[FHHGWKRVH ZKLFK PD\
WKDW VKHZDV UDWKHU VXSHULRU LQ LQWHOOHFW WRPRVW EH ZLWQHVVHG LQ WKH PHWURSROLV LWVHOI� 7RZDUGV
RI KHU FODVV� EXW , VRRQ IRXQG WKDW VKH ZDV QRW D WKH DSSURDFK RI ZLQWHU WKHVH FKLOGUHQ �OLNH WKH
ZKLW DERYH WKH RWKHUV� XQOHVV� LQGHHG� LW ZHUH LQ YDJUDQWV RI DQ ROGHU JURZWK� DGYDQFH WRZDUGV
WKH SRVVHVVLRQRI WKH TXDOLW\ RI FXQQLQJ� /RQGRQ � VRPHUHPDLQ LQ WKH ODUJHU WRZQV � VXFK DV
6RPH RI WKH ER\V� RQ WKHLU FRXQWU\ H[FXUVLRQV� /LYHUSRRO � 0DQFKHVWHU� %LUPLQJKDP� 6KHIILHOG�

WUDGH LQ GRPLQRHV� 7KH\ FDUU\ D YDULHW\ RI 	F�� EXW WKH JUHDWHU SURSRUWLRQ� DSSHDU WR UHWXUQ
ER[HV� HDFK GLIIHULQJ LQ VL]H DQG YDU\LQJ DFFRUG WR WKHPHWURSROLV� ZKHUH WKH\ UHVXPH WKH OLIH WKH\
LQJO\ LQ SULFH � WKH ORZHVW SULFHG ER[HV DUH KDG SUHYLRXVO\ OH

G � DQ\WKLQJ EXW LPSURYHG LQ

PRVWO\ �G � HDFK �VRPHWLPHV �G � � RU HYHQ �G � � � WKH HGXFDWLRQ � PRUDOV � PDQQHUV � RU VRFLDO SRVLWLRQ
KLJKHVW OV � $Q LQIRUPDQW WROG PH WKDW WKHVH JHQHUDOO\ � E\ WKHLU VXPPHU 
 V H[FXUVLRQ �

ER[HV DUH FKDUJHG WR KLP DW WKH UDWH RI �� WR �� 7KH ODQJXDJH VSRNHQ E\ WKLV UDPEOLQJ FODVV LV

SHU FHQW � OHVV � EXW LI � DV LV FRPPRQO\ WKH FDVH� KH SHFXOLDU LQ LWV FRQVWUXFWLRQ � LW FRQVLVWV RI DQ RGG
FRXOG WDNH D QXPEHU DW D WLPH � KH ZRXOG KDYH PHGOH\ RI FRFNQH\ILHG (QJOLVK � UXGH SURYLQFLDO �

WKHP DW D VPDOOHU SULFH VWLOO � 7KH\ DUH YHU\ LVPV � DQG D ODUJH SURSRUWLRQ RI WKH VODQJ FRPPRQO\
UXGHO\ PDGH � DQG VRRQ IDOO WR SLHFHV� XQOHVV XVHG E\ JLSVLHV DQG RWKHU � WUDYHOOHUV � � LQ FRQ
KDQGOHG ZLWK H[WUHPH FDUH � 0RVW RI WKH ER\V YH\LQJ WKHLU LGHDV WR WKRVH ZKRP WKH\ ZLVK WR

ZKR YHQG WKLV DUWLFOH SOD\ DW WKH JDPH WKHP � SXUFKDVHWKHLU FRPPRGLWLHV �

VHOYHV � DQG VRPHZLWK VNLOO � EXW LQ HYHU\ FDVH � $PRQJ WKH SURSHQVLWLHV RI WKH VWUHHW �ER\V , GR

, EHOLHYH � WKHUH LV D ZLOOLQJQHVV WR FKHDW � RU QRW WKLQN WKDW SXJQDFLW\ � RU D IRQGQHVV � RU HYHQ D

WDNH DGYDQWDJH � ZKLFK LV KDUGO\ GLVJXLVHG � RQH JUHDW UHDGLQHVV � IR
U

ILJKWLQJ � LV D SUHGRPLQDQW
ER\ WROG PH FDQGLGO\ WKDW WKRVH ZKR PDNH WKH HOHPHQW � *DQóEOLQJ DQG WKLHYLQJ PD\ EH ULŁH
PRVW PRQH\ DUH FRQVLGHUHG WR EH WKH FOHYHUHVW � DPRQJ D FODVV RI WKHVH SRRUZUHWFKHV � DQG LW PD\
ZKHWKHU E\ VHOOLQJ RU FKHDWLQJ � RU ERWK � DW WKH QRW XQIUHTXHQWO\ KDSSHQ WKDW IRUFH LV UHVRUWHG WR

JDPH � QRU FD
Q

LW EH VDLG WKDW WKLV HVWLPDWLRQ RI E\ RQH ER\ ELJJHU WKDQ DQRWKHU WR REWDLQ WKH
FOHYHUQHVV LV SHFXOLDU WR WKHVH FKLOGUHQ � _ KDOISHQFH RI ZKLFK WKH VPDOOHU FKLOG LV NQRZQ WR

$W WKLV VHDVRQ RI WKH \HDU JUHDWQXPEHUV RI WKH EH SRVVHVVHG � 7KXV TXDUUHOV DPRQJ WKHP DUH YHU\
VWUHHW �FKLOGUHQ DWWHQG WKH UDFHV LQ GLIIHUHQW SDUWV _ IUHTXHQW � EXW WKH\ UDUHO\ OHDG WR ILJKWLQJ � (YHQ

RI WKH FRXQWU\ � PRUH HVSHFLDOO\ DW WKRVH LQ WKH LQ WKH IXOO VZLQJ DQG IXU\ RI WKHLU MHDORXV\ � LW

YLFLQLW\ RI D ODUJH WRZQ � 7KH UDFH �FRXUVH RI :ROYHU � GRHV QRW DSSHDU WKDW WKHVH ER\V DWWDFN WKH REMHFW
KDPSWRQ � IRU LQVWDQFH � LV XVXDOO\ WKURQJHG ZLWK RI WKHLU VXVSLFLRQV � EXW SUHIHU WKH OHVV KD]DUGRXV
WKHP GXULQJ WKH SHULRG RI WKH VSRUW � :KLOH WDNLQJ FRXUVH RI FKDVWLVLQJ WKH GHOLQTXHQW RU XQMXVWO\
WKHVH SHULJULQDWLRQV WKH\ VRPHWLPHVVOHHS LQ WKH VXVSHFWHG JLUO � 7KH JLUOV LQ WKH ORZ ORGJLQJ
ORZ ORGJLQJ KRXVHV ZLWK ZKLFK PRVW RI RXU SUR � KRXVHV � , ZDV WROG D OLWWOH WLPH VLQFH � E\ D ZRPDQ
YLQFLDO WRZQV DERXQG � IUHTXHQWO\ ૺ VNLSSHU LWૻ LQ ZKR XVHG WR IUHTXHQW WKHP � VRPHWLPHV � QRW RIWHQ �

WKH RSHQ DLU � ZKHQ WKH ZHDWKHU LV ILQH DQG ZDUP � VFUDWFKHGRQH DQRWKHU XQWLO WKH WZR KDG EORRG\
DQG RFFDVLRQDOO\ LQ EDUQV RU RXWKRXVHVDWWDFKHG WR IDFHV � DQG WKH\ WULHG WR ELWH RQH DQRWKHU
IDUPV DQG FRWWDJHV� 6RPHWLPHV WKH\ WUDYHO LQ QRZ DQG WKHQ � EXW WKH\ VHOGRP IRXJKW � :KDW
FRXSOHV � D ER\ DQG D JLUO � RU WZR ER\V RU WZR ZDV WKLV SRRU ZRPDQ 
 V QRWLRQ RI D ILJKW EHWZHHQ
JLUOV � EXW WKH ODWWHU LV QRW VR FRPPRQ D FDVH DV WZR JLUOV � LW PD\ QRW EH YHU\ HDV\ WR FRPSUHKHQG �

HLWKHU RI WKH IRUPHU � ,W LV UDUH WKDW PRUH WKDQ 7KHQXPEHU RI FKLOGUHQ RXW GDLO\ LQ WKH VWUHHWV
WZR PD\ EH PHW LQ FRPSDQ\ ZLWK HDFK RWKHU � RI /RQGRQ � HPSOR\HG LQ WKH YDULRXV RFFXSDWLRQV ,

H[FHSW � LQGHHG � RI D QLJKW � DQG WKHQ WKH\ XVXDOO\ KDYH QDPHG � WRJHWKHU ZLWK RWKHUV ZKLFK PD\
KHUG WRJHWKHU LQ QXPEHUV � 7KH ER\V ZKR FDUU\ SRVVLEO\ KDYH EHHQ RYHUORRNHG � LQFOXGLQJ WKRVH
GRPLQRHV VRPHWLPHV� DOVR � KDYH D VKHHW RI SDSHU ZKR EHJ ZLWKRXW RIIHULQJ DQ\ DUWLFOH IRU VDOH � �
IRU VDOH � RQ ZKLFK LV UXGHO\ SULQWHG D UHSUHVHQWD WKRVH ZKR ZLOO ZRUN DV OLJKW SRUWHUV � DV HUUDQG
WLRQ RI D GUDXJKW �ERDUG DQG PHQ � � WKH ODWWHU RI ER\V DQG WKH OLNH � IRU FKDQFH SDVVHQJHUV� KDV EHHQ
ZKLFK DU

H
RI WZR FRORXUV �EODFN DQG ZKLWH � DQG YDULRXVO\ FDOFXODWHG � SUREDEO\ QRWKLQJ OLNH H[DFW

PD\ EH FXW RXW ZLWK D SDLU RI VFLVVRUV � WKXV IRUP � LWXGH FDQ EH KRSHG IR
U � PXFK OHVV H[SHFWHG � LQ

LQJ D UHDG\ PHDQV RI SOD\LQJ D JDPH VR SRSXODU VXFK D VSHFXODWLRQ � IRU ZKHQ D JRYHUQPHQW FHQVXV

LQ UXVWLF SODFHV � 7KHVH VKHHWV RI SDSHU DUH VROG EDV EHHQ VR IUHTXHQWO\ IRXQG WR IDLO LQ FRUUHFWQHVV

� LI QR PRUH FDQ EH JRW IR
U

WKHP � DW D SHQQ\ HDFK � � RI GHWDLO � LW DSSHDUV KLJKO\ LPSUREDEOH WKDW WKH
7KH ER\ ZKR VKRZHG WKHP WR PH VDLG KH JDYH QXPEHU RI WKRVH VR XQFHUWDLQ LQ WKHLU SODFHV RI

D KDOISHQQ\ D SLHFH IRU WKHP � RU �G � IRU ILIWHHQ � � UHVRUW DQG VR PLJUDWRU\ LQ WKHLU KDELWV � FDQ EH

+H VDLG KH DOZD\V ERXJKW WKHP LQ /RQGRQ � DQG DVFHUWDLQHG ZLWK DQ\WKLQJ OLNH D GHILQLWH DPRXQW
WKDW KH GLG QRW NQRZ DQ\ RWKHU SODFH WR JHW WKHP RI FHUWDLQW\ E\ D SULYDWH LQGLYLGXDO � 7DNLQJ WKH

DW � QRU KDG ૺ HUHU KHDUG DQ\ WDON RI WKHLU EHLQJ UHWXUQV RI DFFRPPRGDWLRQDIIRUGHG WR WKHVH FKLOGUHQ
ERXJKW QRZKHUH HOVH �ૻ LQ WKH FDVXDO ZDUGV RI ZRUNKRXVHV � UHIXJHV IRU WKH
7KH H[WUDRUGLQDU\ ODVFLYLRXVQHVV RI WKLV FODVV GHVWLWXWH DQG KRPHOHVV SRRU � RI WKHPHQGLFLW\ DQG

ZKLFK , KDYH DOUHDG\ PHQWLRQHG � DSSHDUV WR FRQ � _ RWKHU VRFLHWLHV RI D VLPLODU GHVFULSWLRQ � DQG WKRVH
WLQXH WR PDUN WKHLU FKDUDFWHU GXULQJ WKHLU YDJD � RI RXU KRVSLWDOV DQG JDROV � � DQG WKHVH VRXUFHV RI

ERQGL]LQJ FDUHHU LQ WKH FRXQWU\ DV IXOO\ DV LQ LQIRUPDWLRQ XSRQ WKLV VXEMHFW FDQ DORQH EH FRQIL
WRZQ � LQGHHG � DQ LQIRUPDQW � XSRQ ZKRP , WKLQN GHQWO\ UHOLHG XSRQ � DQG WKHQ WDNLQJ LQWR WKH

, PD\ UHO\ � VD\V � WKDW WKH QLJKWO\ VFHQHV RI \RXWK � FDOFXODWLRQ WKH DGGLWLRQDO QXPEHUV � ZKR SDVV WKH
IXO RU HYHQ FKLOGLVK SURIOLJDF\ LQ WKH ORZ ORGJLQJ � QLJKW LQ WKH YDULHW\ RI ZD\V , KDYH DOUHDG\
KRXVHV RI WKH VPDOO SURYLQFLDO WRZQV TXLWH HTXDO HQXPHUDWHG � , WKLQN LW ZLOO EH IRXQG WKDW WKH
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QXPEHURI ER\V DQG JLUOV VHOOLQJ LQ WKH VWUHHWV RI KDYHVSRNHQRI WKHP� DQG JLYHQ VRPHRI WKHLU VWDWH
WKLV FLW\� DQG RIWHQ GHSHQGHQW XSRQ WKHLU RZQ PHQWV LQ RWKHU GLYLVLRQV RI WKLV ZRUN �VHH WKH
H[HUWLRQV IR

U

WKH FRPPRQHVW QHFHVVDULHV RI OLIH � DFFRXQWV RI WKH FRVWHUER\V DQG JLUOV � � :KHQ � DV

PD\ EH HVWLPDWHG DW VRPH WKRXVDQGV � EXW QHDUHU LV WKH FDVHZLWK PDQ\ RI WKH FRVWHUPRQJHUV� DQG
�� � ��� WKDQ �� � ��� � ZLWK WKH ,ULVK IUXLW �VHOOHUV � WKH SDUHQWV DQG

7KH FRQVLGHUDWLRQZKLFK , KDYH GHYRWHG WR WKLV FKLOGUHQ IROORZ WKH VDPH FDOOLQJ � WKH\ IRUP RQH
EUDQFK RI P\ VXEMHFW KDV EHHQ FRQVLGHUDEOH� EXW _ KRXVHKROG � DQG ZRUN � DV LW ZHUH �ૺ LQWRRQH DQRWKHU 
 V

VWLOO QRW � LQ P\ RZQ RSLQLRQ � FRPPHQVXUDWH WR WKH KDQGV � � 7KH IDWKHU FDQ EX\ D ODUJHU � DQG FRQ
LPSRUWDQFH RI LWV QDWXUH � 6WHSV RXJKW PRVW XQ VHTXHQWO\ D FKHDSHU TXDQWLW\ � ZKHQ KH FDQ DYDLO
TXHVWLRQDEO\ WR EH WDNHQ WR SDOOLDWH WKH HYLOV DQG KLPVHOI RI D VXEGLYLVLRQ RI ODERXU DV LQH[SHQVLYH
PLVHULHV , KDYH SRLQWHG RXW � HYHQ LI D SRVLWLYH DV WKDW RI KLV RZQ IDPLO\ � ZKRP KHPXVW PDLQ
UHPHG\ EH LQGHHG LPSRVVLEOH � WDLQ ZKHWKHU HPSOR\HG RU XQHPSOR\HG � LQ RUGHU
(DFK \HDU VHHV DQ LQFUHDVH RI WKH QXPEHUV RI WR YHQG VXFK H[WUD TXDQWLW\ � , KDYH DOUHDG\

VWUHHW �FKLOGUHQ WR D YHU\ FRQVLGHUDEOH H[WHQW � DQG QRWLFHG WKDW LQ VRPH IDPLOLHV � DV LV FRPPRQZLWK
WKH H[DFW QDWXUH RI WKHLU SRVLWLRQ PD\ EH WKXV UXGH WULEHV � FRVWHUPRQJHULQJ VHHPV DQ KHUHGLWDU\
EULHIO\ GHSLFWHG � ZKDW OLWWOH LQIRUPDWLRQ WKH\ SXUVXLW � DQG WK

H

IUHTXHQW DQG FRQVWDQW HPSOR\ �

UHFHLYH LV REWDLQHG IURP WKH ZRUVW FODVV  IURPP HQW RI FKLOGUHQ LQ VWUHHW WUDIILF LV RQH UHDVRQZK\
FKHDWV� YDJDERQGV � DQG URJXHV � ZKDW OLWWOH DPXVH � _ WKLV KHUHGLWDU\ SXUVXLW LV SHUSHWXDWHG � IRU VWUHHW
PHQW WKH\ LQGXOJH LQ � VSULQJV IURP VRXUFHV WKH FRPPHUFH LV WKXV DW D YHU\ HDUO\ DJH PDGH SDUW
PRVW SRLVRQRXV  WKHPRVW IDWDO WR KDSSLQHVV DQG DQG SDUFHO RI WKH \RXQJ FRVWHU
 V H[LVWHQFH � DQG KH

ZHOIDUH � ZKDW OLWWOH WKH\ NQRZ RI D KRPH LV QHFHV YHU\ SUREDEO\ DFTXLUHV D GLVWDVWH IRU DQ\ RWKHU
VDULO\ DVVRFLDWHGZLWK PXFK WKDW LV YLOH DQG EDVH � RFFXSDWLRQ � ZKLFK PD\ HQWDLO PRUH RI UHVWUDLQW
WKHLU YHU\ PHDQV RI H[LVWHQFH � XQFHUWDLQ DQG SUH _ DQG LUNVRPHQHVV� ,W LV YHU\ UDUHO\ WKDW D FRVWHU
FDULRXV DV LW LV � LV WR D JUHDW H[WHQW LGHQWLILHG ZLWK PRQJHU DSSUHQWLFHV KLV VRQ WR DQ\ KDQGLFUDIW EXVL
SHWW\ FKLFDQHU\ �ZKLFK LV TXLFNO\ FRPPXQLFDWHG E\ QHVV �DOWKRXJK D GDXJKWHU PD\ VRPHWLPHV EH SODFHG
RQH WR WKH RWKHU � ZKLOH WKHLU SK\VLFDO VXIIHULQJV _ LQ GRPHVWLF VHUYLFH � 7KH FKLOG LV XVXDOO\ ૺ VHQW
IURP FROG � KXQJHU � H[SRVXUH WR WKH ZHDWKHU � DQG RXW WR VHOO � �
RWKHU FDXVHV RI D VLPLODU QDWXUH � DUH FRQVWDQW � DQG 7KHUH LV DQRWKHU FODVV RI FKLOGUHQ ZKR DUH ૺ VHQW

DW WLPHV H[WUHPHO\ VHYHUH� 7KXV HYHU\ PHDQV E\ RXW ૻ DV DUH WKH FKLOGUHQ RI WKH FRVWHUV� DQG VRPH
ZKLFK D SURSHU LQWHOOLJHQFH PD\ EH FRQYH\HG WR WLPHV ZLWK WKH VDPH FKHDS DQG UHDGLO\ DWWDLQHG
WKHLU PLQGV LV HLWKHU FORVHG RU DW WKH OHDVW WDLQWHG � DUWLFOHV � RUDQJHV DQG OHPRQV � QXWV � FKHVWQXWV �

ZKLOH HYHU\ GXFW E\ �ZKLFK D EDG GHVFULSWLRQ RI RQLRQV � VDOW � RU IUHVK � KHUULQJV � ZLQNV � RU VKULPSV �

NQRZOHGJH PD\ EH LQIXVHG LV VHGXORXVO\ FXOWLYDWHG DQG �PRUH UDUHO\ � ZLWK ZDWHU �FUHVVHV RU FXW � IORZHUV �

DQG HQODUJHG � 3DUHQWDO LQVWUXFWLRQ � WKH FRPIRUWV 6RPHWLPHVWKH \RXQJYHQGRUV RIIHU VPDOO ZDUHV

RI D KRPH � KRZHYHU KXPEOH  WKH JUHDW PRUDO OHDWKHU ERRW �ODFHV � FRDW �VWXGV � VWHHO SHQV � RU VXFK
WUXWKV XSRQ ZKLFK VRFLHW\ LWVHOI UHVWV �  WKH LQIOX � OLNH � 7KHVH DUH RIWHQ WKH FKLOGUHQ � QRW RI VWUHHW
HQFH RI SURSHUH[DPSOH � WKH SRZHU RI HGXFDWLRQ � VDOHV �SHRSOH � EXW RI SHUVRQV LQ D PHDVXUH FRQQHFWHG
WKH HIIHFW RI XVHIXO DPXVHPHQW � DUH DOO GHQLHG WR ZLWK D VWUHHW OLIH � RU VRPH RSHQ�DLU SXUVXLW � WKH
WKHP � RU FRPH WR WKHP VR JUHDWO\ YLWLDWHG � WKDW FKLOGUHQ RI FDEPHQGHSULYHG RI WKHLU OLFHQFHV � RU RI

WKH\ UDWKHU WHQG WR LQFUHDVH � WKDQ WR UHSUHVV � WKH WKH KDQJHUV � RQ RI FDEPHQ � RI WKH VXSHUV � � VXSHU
YHU\ HYLOV WKH\ ZHUH LQWHQGHG WR UHPHG\ � QXPHUDULHV � RI WKH WKHDWUHV ZKR KDYH LUUHJXODU RU

7KH FRVWHUV LQYDULDEO\ VD\ WKDW QR SHUVRQVXQGHU QR HPSOR\PHQW � RU � DV WKH\ ZRXOG FDOO LW � ૺ HQ
WKH DJH RI ILIWHHQVKRXOG EH DOORZHG E\ ODZ WR YHQG JDJHPHQW �ૻ ZLWK WKH XQKDSS\ FRQVHTXHQFH RI LUUH
DUWLFOHV LQ WKH VWUHHWV � WKH UHDVRQ WKH\ JLYH IRU JXODU RU QR � VDODU\ � � WKH FKLOGUHQ � DJDLQ � RI VWUHHW
WKLV LV  WKDW WKH FKLOGUHQ XQGHU WKDW SHULRG RI OLI

H SHUIRUPHUV � RU (WKLRSLDQV � RU VWUHHW �PXVLFLDQV �

KDYLQJ IHZHU ZDQWV DQG UHTXLULQJ OHVVPRQH\ WR DUH � VHQW RXW WR VHOO � � DV ZHOO DV WKRVH RI WKH
OLYH WKDQ WKRVHZKR DUH ROGHU � ZLOO VHOO DW D OHVV SRRUHU FODVV RI ODERXUHUV FRQQHFWHG ZLWK WKH ULYHU
SURILW WKDQ LW LV IDLU WR H[SHFW WKH DUWLFOHV VROG VKRXOG � EDOODVW �KHDYHUV � OXPSHUV � 	 F � � RI � ,ULVK � EULFN
\LHOG � DQG WKXV WKH\ WHUVHO\ FRQFOXGH � � WKH\ SHU � OD\HUV 
 ODERXUHUV DQG SDYLRXUV 
 DVVLVWDQWV � RI

YHQWV RWKHUV OLYLQJ � DQG UXLQV WKHLUVHOYHV � � PDUNHW �SRUWHUV DQG GRFN � ODERXUHUV � RI FRDO �KHDYHUV
7KHUH SUREDEO\ LV WUXWK LQ WKLV UHPDUN � DQG , RXW RI ZRUN � DQG RI WKH KHOSHUV DW FRDO �ZKDUIV �

PXVW FRQIHVVWKDW � IR
U

WKH VDNH RI WKH FKLOGUHQ DQG DW WKH RWKHU ZKDUIV � RI WKH %LOOLQJVJDWH
WKHPVHOYHV � , VKRXOG KDYH QR REMHFWLRQ WR VHH ૺ URXJKV � � DQG RI WKHPDQ\ FODVVHV RI WKH ODERXU
WKH VXJJHVWLRQ DFWHG XSRQ � DQG \HW WKHUH LPPH � LQJ � UDWKHU WKDQ WKH DUWLVDQ SRRU � ZKRVH HDUQLQJV
GLDWHO\ ULVHV WKH SODLQ \HW VWDUWOLQJ TXHVWLRQ  LQ DUH XQFHUWDLQ � RU LQVXIILFLHQW � RU KDYH IDLOHG WKHP
VXFK D FDVH� ZKDW LV WR EHFRPH RI WKH FKLOGUHQ " DOWRJHWKHU �

, QRZ FLWH WKH KLVWRULHV RI VWUHHW �ODGV EHORQJLQJ :LWK VXFK FODVVHV DV WKHVH �DQG PRUH HVSHFLDOO\

WR WKH VHYHUDO FODVVHV DERYH VSHFLILHG � DV LOOXVWUD ZLWK WKH ,ULVK � � DV VRRQ DV 3DW RU %LGG\ LV ELJ
WLRQV RI WKH WUXWK RI WKH VWDWHPHQWV DGYDQFHG HQRXJK WR FDUU\ D EDVNHW � DQG LV RI VXIILFLHQWO\
FRQFHUQLQJ WKH FKLOGUHQ VWUHHW �VHOOHUV JHQHUDOO\ � , ULSHQHG LQWHOOHFW WR XQGHUVWDQG WKH UHODWLYH YDOXH

RI FRLQV � IURP D IDUWKLQJ WR D VKLOOLQJ � KH RU VKH
2) &+,/'5(1 6(17 287 $6 675((7 �6(//(56 %< PXVW GR VRPHWKLQJ ૺ WR KHOS � � DQG WKDW VRPHWKLQJ

7+(,5 3$5(176 � LV JHQHUDOO\ WR VHOO LQ WKH VWUHHWV� 2QH SRRUZRPDQ
2) WKH ER\V DQG JLUOV ZKR DUH VHQW RXW WR VHOO LQ ZKR PDGH D VFDQW\ OLYLQJ LQ ZRUNLQJ RQ FRUQ VDFNV
WKH VWUHHWV E\ SDUHQWVZKR DUH WKHPVHOYHV VWUHHW DQG EDJV  KHU LQILUPLWLHV VRPHWLPHVSUHYHQWLQJ KHU
WUDGHUV � , QHHG VD\ EXW OLWWOH XQGHU WKLV KHDG � , ZRUNLQJ DW DO

O
� VHQW RXW WKUHH FKLOGUHQ � WRJHWKHU

1R � ;;9, � ' '
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RU VHSDUDWHO\� WR VHOO OXFLIHU�PDWFKHV RU VPDOO _ VROG QXWV DQG RUDQJHV WR VROGLHUV� 7KH\ QHYHU VD\
ZDUHV� ૺ 7KH\ OLNH LW �ૻ VKH VDLG� ૺ DQG DOZD\V DQ\WKLQJ UXGH WR PH� QHYHU� , ZDV RQFH LQ D
ZDQW WR EH RII LQWR WKH VWUHHWV� DQG ZKHQ P\ JUHDW FURZG� DQG ZDV JHWWLQJ FUXVKHG� DQG WKHUH
KXVEDQG �D ODERXUHU� ZDV LOO LQ WKH KRVSLWDO � WKH ZDV D YHU\ WDOO VROGLHU FORVH E\ PH � DQG KH OLŁWHG
IHZ �SHQFH WKH\ EURXJKW LQ ZDV YHU\ XVHIXO � EXW PH � EDVNHW DQG DOO � ULJKW XS WR KL

V

VKRXOGHU � DQG
QRZ KH 
 V ZHOO DQG DW ZRUN DJDLQ DQG ZH ZDQW WR FDUULHGPH FOHDQ RXW RI WKH FURZG � +H KDG VWULSHV
VHQG WKH HOGHVW � VKH 
 V QLQH � � WR VFKRRO � EXW WKH\ RQ KLV DUP � 
 , VKRXOGQ 
 W OLNH \RX WR EH LQ VXFK
DOO ZLOO JR RXW WR VHOO LI WKH\ FDQ JH

W

KROG RI DQ\ _ D WUDGH � 
 VD\V KH �ૺ LI \RX ZDVP\ FKLOG � 
 +H GLGQ 
 W

VWRFN � , ZRXOG QHYHU KDYH VHQW WKHP DW DO
O LI , VD\ ZK\ KH ZRXOGQ 
 W OLNH LW � 3HUKDSV EHFDXVH LW

FRXOG KDYH KHOSHG LW � EXW LI WKH\ PDGH �G � D GD\ ZDV EHJLQQLQJ WR UDLQ � <HV � ZH DUH IDU EHWWHU RII
DPRQJ WKH WKUHH RI WKHP � SHUKDSV LW VDYHG WKHLU _ QRZ � )DWKHU PDNHV PRQH\ � , GRQ 
 W JR RXW LQ

OLYHV ZKHQ WKLQJV ZHUH DW WKH ZRUVW �ૻ ,I D SRRU _ EDG ZHDWKHU LQ WKH VXPPHU � LQ WKH ZLQWHU �

ZRPDQ � DV LQ WKLV LQVWDQFH � KDV QRW EHHQ XVHG WR WKRXJK � , PXVW � , GRQ 
 W NQRZ ZKDW , PDNH �

VWUHHW �VHOOLQJ KHUVHOI � WKHUH LV DOZD\V VRPHQHLJK � _ , GRQ 
 W NQRZ ZKDW , VKDOO EH ZKHQ , JURZ XS �

ERXU WR DGYLVH KHU ZKDW WR SXUFKDVH IRU KHU _ , FDQ UHDG D OLWWOH � , 
 YH EHHQ WR FKXUFK ILYH RU

FKLOGUHQ 
 V KDZNLQJ � DQG LQVWUXFW KHU ZKHUH � VL
[

WLPHV LQ P\ OLIH � , VKRXOG JR RIWHQHU DQG VR

)URP RQH OLWWOH JLUO , KDG WKH IROORZLQJ DFFRXQW � ZRXOG PRWKHU � LI ZH KDG FORWKHV �ૻ

6KH ZDV WKHQ VHOOLQJ ERRW �ODFHV DQG RIIHUHG WKHP � , KDYH QR UHDVRQ WR VXSSRVH WKDW LQ WKLV FDVH
PRVW SHUVHYHULQJO\ � 6KH ZDV WXUQHG QLQH � VKH WKH IDWKHU ZDV DQ LQWHPSHUDWHPDQ � WKRXJK VRPH RI

VDLG � DQG KDG VROG WKLQJV LQ WKH VWUHHWV IRU WZR WKH SDUHQWV ZKR WKXV VHQG WKHLU FKLOGUHQ RXW DUH
\HDUV SDVW � EXW QRW UHJXODUO\ � 7KH IDWKHU JRW KLV LQWHPSHUDWH � DQG � ORYLQJ WR LQGXOJH LQ WKH LGOHQHVV
OLYLQJ LQ WKH VWUHHWV E\ � SOD\LQJ � � VKH VHHPHG WR ZKLFK LQWHPSHUDQFH LQFOLQHV WKHP � DUH IRUFHG WR

UHOXFWDQW WR WDON DERXW KLV DYRFDWLRQ � EXW , IRXQG OLYH RQ WKH ODERXU RI WKHLU ZLYHV DQG FKLOGUHQ �

WKDW KH ZDV VRPHWLPHV D VWUHHW �PXVLFLDQ � RU VWUHHW
SHUIRUPHU � DQG VRPHWLPHVVXQJ RU UHFLWHG LQ SXEOLF _ 2) $ ૺ 1(*/(&7(' � &+,/' � $ 675((7 �6(//(5 �

KRXVHV � DQG KDYLQJ � VHHQ EHWWHU GD\V � � KDG LW 2I WKLV FODVV SHUKDSV WKHUH LV OHVV WR EH VDLG WKDQ
DSSHDUV FRPPXQLFDWHG VRPH IHHOLQJ RI GLVOLNH IRU RI RWKHUV � 'UXQNHQ SDUHQWV DOORZ WKHLU FKLOGUHQ
KLV SUHVHQW SXUVXLWV WR KLV GDXJKWHU � VR WKDW , GLV � WR UXQ DERXW WKH VWUHHWV � DQG RIWHQ WR VKLIW IRU
FRQWLQXHG DQ\ DOOXVLRQ WR WKH VXEMHFW � 7KHPRWKHU WKHPVHOYHV� ,I VXFK SDUHQWV KDYH DQ\ VHQVH RI

HDUQHG �� � RU �� � �G � ZHHNO\ � LQ VKRH �ELQGLQJ � ZKHQ VKDPH� XQH[WLQJXLVKHG E\ WKHLU FRQWLQXHG EH
VKH KDG HPSOR\PHQW � ZKLFK ZDV WKUHH ZHHNV RXW VRWWHGQHVV� WKH\PD\ IHHO UHOLHYHG E\ QRW KDYLQJ

RI IRXU � DQG D VRQ RI WKLUWHHQ HDUQHGZKDW ZDV WKHLU FKLOGUHQ EHIRUH WKHLU H\HV � IRU WKH YHU\ VLJKW
VXIILFLHQW WR PDLQWDLQ KLP DV DQ �RFFDVLRQDO � RI WKHP LV D UHSURDFK � DQG HYHU\ UQJ DERXW VXFK
DVVLVWDQW LQ D ZKROHVDOH SRWWHU\ � RU UDWKHU SRW � KHOSOHVV EHLQJV PXVW FDUU\ LWV DFFXVDWLRQ WR D

VKRS � PLQG QRW XWWHUO\ FDOORXV �

� ,W 
 V LQ WKH ZLQWHU � VL
U � ZKHQ WKLQJV DUH ID
U

$PRQJ VXFK FKLOGUHQ WKHUH LV QRW � SHUKDSV �

ZRUVW ZLWK XV � )DWKHU FDQ PDNH YHU\ OLWWOH WKHQ WKDW H[WUHPH SUHVVXUH RI ZUHWFKHGQHVV RU RI SULYD
EXW , GRQ 
 W NQRZ ZKDW KH HDUQV H[DFWO\ DW DQ\ WLRQ WKDW WKHUH LV DPRQJ WKH RUSKDQV � RU WKH XWWHUO\

WLPH  DQG WKRXJK PRWKHU KDV PRUH ZRUN WKHQ � GHVHUWHG� ,I D � QHJOHFWHG FKLOG ૻ KDYH WR VKLIW �

WKHUH 
 V ILUH DQG FDQGOH WR SD\ IRU � :HZHUH YHU\ ZKROO\ RU SDUWO\ � IRU LWVHOI � LW LV SHUKDSV ZLWK WKH
EDGO\ RI

I

ODVW ZLQWHU � DQG ZRUVH � , WKLQN � WKH ZLQWHU DGYDQWDJH RI D VKHOWHU � IRU HYHQ WKH EDUH URRP RI

EHIRUH � )DWKHU VRPHWLPHV FDPH KRPH DQG KDG WKH GUXQNDUG LV LQ VRPHGHJUHH D VKHOWHU RU URRI �

PDGH QRWKLQJ � DQG LIPRWKHU KDG QR ZRUN LQ KDQG _ 7KHUH LV QRW WKH QLJKWO\ QHHG RI �G � IRU D EHG � RU

ZH ZHQW WR EHG WR VDYH ILUH DQG FDQGOH � LI LW ZDV WKH DOWHUQDWLYH RI WKH $GHOSKL DUFKHV IRU QRWKLQJ �
HYHU VR VRRQ � )DWKHU ZRXOG GLH DIRUH KH ZRXOG , PHW ZLWK RQH OLWWOH JLUO WHQ RU HOHYHQ \HDUV RI
OHW PRWKHU WDNH DV PXFK DV D ORDI IURP WKH SDULVK � DJH � ZKRP VRPH RI WKH VWUHHW �VHOOHUV GHVFULEHG WR

, ZDV VHQW RXW WR VHOO QXWV ILUVW � ,I LW 
 V RQO\ OG � PH DV ORRNLQJ RXW IRU D MRE HYHU\ QRZ DQG WKHQ � 6KH
\RX PDNH � 
 PRWKHU VDLG � 
 LW 
 V D JRRG SLHFH RI ZDV VPDOO �IHDWXUHG DQG GDUN �H\HG � DQG VHHPHG
EUHDG � 
 , GLGQ 
 W PLQG EHLQJ VHQW RXW � , NQHZ LQWHOOLJHQW � +HU IDFHDQG KDQGV ZHUH EURZQ DV LI

FKLOGUHQ WKDW VROG WKLQJV LQ WKH VWUHHWV � 3HUKDSV IURP H[SRVXUH WR WKH ZHDWKHU � DQG D ODFN RI VRDS �

, OLNHG LW EHWWHU WKDQ VWD\LQJ DW KRPH ZLWKRXW D EXW KHU GUHVV ZDV QRW GLUW\ � +HU IDWKHU VKH GH

ILUH DQGZLWK QRWKLQJ WR GR �DQG LI , ZHQW RXW , VDZ GHVFULEHG DV D EXLOGHU � SUREDEO\ D EULFNOD\HU 
 V

RWKHU FKLOGUHQ EXV\ � 1R � , ZDVQ 
 W D ELW IULJKWHQHG ODERXUHU � EXW KH FRXOG ZRUN � VKH VDLG � DW GUDLQV RU

ZKHQ , ILUVW VWDUWHG � QRW D ELW � 6RPHFKLOGUHQ � EXW VXFK OLNH � ૺ 0RWKHU 
 V EHHQ GHDG D ORQJ WLPH � �

WKH\ ZDV VXFK OLWWOH WKLQJV � VDLG � � � /L] � , ZLVK WKH FKLOG FRQWLQXHG � � DQG IDWKHU EURXJKW DQRWKHU

, ZDV \RX � 
 � , KDG WZHOYH KD 
SRUWKV DQG VROG WKHP ZRPDQ KRPH DQG WROG PH WR FDOO KHU PRWKHU � EXW

DO
O

� , GRQ 
 W NQRZ ZKDW LW PDGH � �G � PRVW OLNHO\ � VKH VRRQZHQW DZD\ � , ZRUNV DERXW WKH VWUHHWV�

, GLGQ 
 W FUDFN D VLQJOH QXW P\VHOI � , ZDV IRQG RI EXW RQO\ ZKHQ WKHUH 
 V QRWKLQJ WR HDW DW KRPH�

WKHP WKHQ �EXW , GRQ 
 W FDUH IRU WKHP QRZ � , FRXOG _ )DWKHU JHWV GUXQN VRPHWLPHV� EXW , WKLQN QRW VR

GR EHWWHU LI , ZHQW LQWR SXEOLF �KRXVHV � EXW , 
 P RI
W

DV KH GLG � DQG WKHQ KH OLHV LQ EHG � 1R � VL
U �

RQO\ OHW JR WR 0U � 6PLWK 
 V � EHFDXVH KH NQRZV QRW DOO GD\ � EXW KH JHWV XS DQG JRHV RXW DQG
IDWKHU � DQG 0UV � 6PLWK DQG KLP UHFRPPHQGV PH JHWV PRUH GULQN � DQG FRPHV EDFN DQG JRHV WR

DQG ZRXOGQ 
 W OHW DQ\ERG\ PLVOHVW PH � 1RERG\ EHG DJDLQ � +H QHYHU XVHV PH EDGO\ � :KHQ
HYHU RIIHUHG WR � , KHDU SHRSOH VZHDU WKHUH VRPH KH 
 V GULQNLQJ DQG KDV PRQH\ � KH JLYHV PH VRPH
WLPHV � EXW LW 
 V QRW DW PH � , VHOO QXWV WR FKLOGUHQ QRZ DQG WKHQ WR JHW EUHDG DQG EHWWHU ZLWK �

LQ WKH VWUHHWV � DQG ODFHV WR \RXQJ ZRPHQ � , KDYH RU D EDOISHQQ\ SXGGLQJ � KH QHYHU HDWV DQ\WKLQJ
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LQ WK
H

KRXVH ZKHQ KH 
 V GULQNLQJ � DQG KH 
 V D � KLV SDUHQWV 
 EXVLQHVV � ૺ ZKHQ LW 
 V SHDV DQG
YHU\TXLHW LQDQ � 6RPHWLPHV KH 
 V ODLG LQ EHG QHZ SRWDWRHV � FKHDS HQRXJK WR FU\ � ,W 
 V P\
WZR RU WKUHH GD\V DQG QLJKWV DW D WLPH � , JRHV GRGJH WR FU\ � , NQRZ D PDQ DV VD\V � ૺ 0D\

WR VFKRRO ZKHQ IDWKHU KDV PRQH\ � :H OLYHV PRQWK RXJKW WR EH DVKDPHG RQ LWVHOI � RU WKLQJV 
 XG

YHU\ZHOO WKHQ � , 
 YH NHSW P\VHOI IRU D ZKROH D EHHQ KHUOLHU � 
 /DVW ZHHN , VXQJ RXW � LW ZDV
ZHHN � , PLQG SHRSOH 
 V VWDOOV � LI WKH\ 
 UH DZD\ D WKHVDPHPDQ 
 V GRGJH � KH SXWPH XS WR LW � +HUH 
 V

EL
W �DQG UXQ IRU WKHP LI WKH\ 
 UH ZDQWHG � DQG , JR \RXU *UHDW ([KLELWLRQ PDFNDUHO � 
 3HRSOH ODXJKHG �

HUUDQGV� , 
 YH FDUULHGKRPH IORZHU �SRWV IRU D ODG\ � EXW LW ZHUHQ 
 W QR JUHDW JRRG� , 
 YH EHHQ WR 3HQQ\

, 
 YH JRW D KDOISHQQ\ RQ D GD\ � DQG D SHQQ\ � DQG *DIIV � EXW QRW WKLV JRRGLVK ELW � , OLNHV WKH VLQJ
VRPHEUHDG SHUKDSV � DQG , 
 YH OLYHG RQ WKDW � , LQJ EHVW DV KDV D VWXQQLQ FKRUXV � 7KHUH 
 V EHHQ D

VKRXOG OLNH YHU\ ZHOO WR KDYH D SLWFK RI P\ RZQ � _ GHDO RI KDUG XS ODWHO\ DPRQJ SHRSOH DV LV JHQHUDO

, WKLQN , VKRXOG OLNH WKDW EHWWHU WKDQ SODFH � %XW GHDOHUV � 7KLQJV LV JHWWLQJ EHWWHU � , WKLQN � DQG

, KDYH D VLVWHU ZKR KDV D SODFH LQ WKH FRXQWU\ � WKH\PXVW � ,W ZRXOGQ 
 W GR DW DOO LI WKH\ GLGQ 
 W �

VKH 
 V IDU ROGHU WKDQ , DP � DQG SHUKDSV , VKDOO JHW OH 
 V QR XVH \RXU D �DVNLQJ PH DERXW ZKDW ,

RQH � %XW IDWKHU 
 V DW ZRUN QRZ � DQG KH VD\V KH 
 OO WKLQNV RI WKH 4XHHQ RU WKHP VRUW RI SHRSOH � IRU ,

WDNH WKH SOHGJH � )LYH RU VL
[

WLPHV , 
 YH VROG NQRZV QRWKLQJ DERXW WKHP � DQG QHYHU JRHVDPRQJ
RUDQJHV� DQG LQJDQV DV ZHOO � DQG FDUULHG WKH PRQH\ WKHP � �

WR 0UV �  ZKR JDYH PH DO
O , WRRN DERYH �G � 7KH +LUHG ER\V � IRU WKH VHUYLFH RI WKH FRVWHU

IR
U

P\VHOI �ૻ PRQJHUV � ZKHWKHU KLUHG IRU WKH GD\ � RU PRUH SHU

,W FRXOG VXUSULVH QR RQH LI D FKLOG VR QHJOHFWHG PDQHQWO\ � DUH YHU\ JHQHUDOO\ RI WKH FODVVHV , KDYH
EHFDPH VR KDELWXDWHG WR D VWUHHW OLIH � WKDW VKH VSRNHQ RI � :KHQ WKH 1HZ &XW � /DPEHWK � ZDV D

FRXOGQRW DGDSW KHUVHOI WR DQ\ RWKHU � , KHDUG RI JUHDW VWUHHW �PDUNHW � HYHU\ PRUQLQJ � GXULQJ WKH
RWKHU FKLOGUHQ WKXV RU VLPLODUO\ QHJOHFWHG � EXW KHLJKW RI WKH YHJHWDEOH DQG IUXLW VHDVRQV� ODGV
ER\V IDU PRUH IUHTXHQWO\ WKDQ JLUOV � ZKR WUDGHG UH � XVHG WR DVVHPEOH LQ +RRSHU �VWUHHW � 6KRUW �VWUHHW �

JXODUO\ LQ DSSOHV � RUDQJHV � 	 F � � RQ WKHLU RZQ <RUN �VWUHHW � DQG � LQGHHG � LQ DOO WKH VPDOOHU VWUHHWV
DFFRXQW � 6RPH KDYH EHFRPHUHJXODU VWUHHW �VHOOHUV � RU FRXUWV � ZKLFK UXQ ULJKW DQG OHIW IURP WKH ૺ WZR
DQG HYHQ LQ FKLOGKRRG KDYH DEDQGRQHG WKHLU &XWV �ૻ :KHQ WK

H

FRVWHUPRQJHU VWDUWHG WKHQFH �

KRPHV DQG VXSSRUWHG WKHPVHOYHV � SHUKDSV � E\ WKH ILUVW OLJKW � � WR PDUNHW � WKHVH ER\V
XVHG WR UXQ XS WR KLV EDUURZ � ૺ ' 
 \RX ZDQW PH �

2) $ +,5(' &267(5 %R\ � -DFN " � RU �ૺ :DQW D ER\ � %LLO "ૻ EHLQJ WKHLU FRQ
2QH VKHOO �ILVK VHOOHU � ZKR KDV NQRZQ VWUHHW � FR

P
� VWDQW UHTXHVW � ,W LV QRZ WKH VDPH� LQ WKH OR

PHUFH DQG VWUHHW �IRON IRU PDQ\ \HDUV � WKRXJKW � FDOLWLHVZKHUH WKH FRVWHUPRQJHUVOLYH � RU ZKHUH WKH\
DOWKRXJK KH RQO\ KD]DUGHG DQ RSLQLRQ � WKDW NHHS WKHLU SRQLHV � GRQNH\V � DQG EDUURZV � DQG
WKHUH ZDV OHVV GULQNLQJ DPRQJ WKH \RXQJ FRVWHUV � ZKHQFH WKH\ HPHUJH WR PDUNHW � ,W LV WKH VDPH DW

DQG OHVV VZHDULQJ � WKDQ KH KDG NQRZQ LQ D SUH � %LOOLQJVJDWH DQG WKH RWKHU PDUNHWV DW ZKLFK WKHVH
FHGLQJ JHQHUDWLRQ � WUDGHUV PDNH WKHLU ZKROHVDOH SXUFKDVHV � %R\V

$ \RXQJ FRVWHU ER\ OLYLQJ ZLWK KLV SDUHQWV � ZDLW DERXW WKHVHPDUWV ૺ WR EH KLUHG � � RU � DV WKH\
ZKR KDG D JRRG EXVLQHVV � WROG PH WKDW KH ZRXOG PD\ VW\OH LW � WR ૺ VHH LI WKH\ 
 UH ZDQWHG �ૻ :KHQ
QHYHU EH QRWKLQJ EXW D � JHQHUDO GHDOHU � � �ZKLFK KLUHG � WKHUH LV VHOGRP DQ\ ૺ ZDJH � VSHFLILHG � WKH
DPRQJ VRPH RI WKHVH SHRSOH LV WKH ૺ JHQWHHO � ODGV VHHPLQJ DOZD\V ZLOOLQJ WR GHSHQG XSRQ WKH
GHVLJQDWLRQ IRU D FRVWHUPRQJHU� � DV ORQJ DV KH OLEHUDOLW\ RI WKH FRVWHUPRQJHU� DQG RIWHQ QR GRXEW
OLYHG � XQOHVV � LQGHHG � KH URVH WR D FRDO VKHG DQG ZLWK DQ H\H WR WKH FKDQFHV RI ૺ EXQVH � � $ VKDUS

D KRUVH DQG FDUW � D FRQVXPPDWLRQ � SHUKDSVZLWK ODG WKXV HQJDJHG � ZKR PD\ DFTXLW KLPVHOI WR D
WKH DGGLWLRQ RI D JUHHQ �JURFHU\ � D IULHG ILVK � FRVWHUPRQJHU
 V OLNLQJ � SHUKDSV FRQWLQXHV VRPH
DQG D JLQJHUEHHU WUDGH � QRW XQIUHTXHQWO\ DUULYHG WLPH LQ WKH VDPHPDQ 
 V HPSOR\ � , PD\ REVHUYH �

DW E\ WKH PRUH SUXGHQW FRVWHULQRQJHUV� 7KLV WKDW LQ WKLV JDWKHULQJ � DQG IR
U

VXFK D SXUSRVH�

ER\ FRXOG QHLWKHU UHDG QRU ZULWH � KH KDG EHHQ WKHUH LV D UHVHPEODQFH WR WKH VLPSOH SURFHHGLQJV
VHQW WR VFKRRO � DQG IORJJHG WR VFKRRO �KH JULQQHG RI WKH RO

G

WLPHV � ZKHQ DURXQG WKH PDUNHW FURVV

DV KH WROG PH � E\ KLV PRWKHU � ZKR VDLG KLV RI WKH QHDUHVW WRZQ DVVHPEOHG WKH SRSXODWLRQ
IDWKHU ZRXOGQ 
 W EDYH EHHQ ૺ GRQH � VR RIWHQ E\ ILQH ZKR VRXJKW HPSOR\PHQW � ZKHWKHU LQ DJULFXOWXUDO
IRONV � ZKHQ KH VROG ૺ JUDVV ૻ �DVSDUDJXV� DQG VXFK RU KRXVHKROG ODERXU � ,Q VRPH SDUWV RI WKH QRUWK
WKLQJV DV FRVW PRQH\ � LI KH FRXOG KDYH NHSW RI (QJODQG WKHVH JDWKHULQJV DUH VWLOO KHOG DW WKH


 FRXQW � %XW KLV IDWKHU RQO\ ODXJKHG � DQG VDLG WZR KDOI �\HDUO\ WHUPV RI 0D\ �GD\ DQG0DUWLQPDV �

QRWKLQJ � ZKHQ WKH ER\ � FXW DZD\ � IURP VFKRRO � _ $ ODG RI WKLUWHHQ RU IRXUWHHQ � ZKR GL
G

QRW ORRN
ZKLFK KH GLG VR FRQWLQXRXVO\ � WKDW WKH VFKRRO � YHU\ VWURQJ � JDYH PH WKH IROORZLQJ DFFRXQW � ૺ ,

PDVWHU DW OHQJWK GHFOLQHG WKH FKDUJH RI WKH \RXQJ KHOSV � \RX VHH� VL
U � ZKHUH , FDQ � IRU PRWKHU �ZKR

FRVWHU 
 V IXUWKHU HGXFDWLRQ� 7KLV VWULSOLQJ � ZKR VHOOVVKHHS 
 V �WURWWHUV �GHSHQGV D GHDO RQ KHU WURWWHUV �

ZDV DERXW IRXUWHHQ � VHHPHG YHU\ SURXG RI D SDLU _ EXW WKH\ 
 UH QRW JUHDW EUHDG IR
U

DQ RO
G

RPDQ � DQG

RI JRRG KDOI �ERRWV ZKLFK KLV PRWKHU KDG ERXJKW WKHUH 
 V LQHDQG 1HGG\ WR NHHS � )DWKHU 
 V DEURDG
KLP � DQG ZKLFK KH DGPLUHG FRQWLQXDOO\ DV KH DQG D VRJHU� 'R , NQRZ KH LV " 0RWKHU VD\V VR �

JODQFHG DW KLV IHHW � +LV SDUHQWV � IURP KL
V

DFFRXQW � VL
U
� , ORRNV RXW HYHU\PRUQLQJ ZKHQ WKH FRVWHU

ZHUH LQGXOJHQW � DQG ZKHQ WKH\ JRW IDUWKLQJV LQ PRQJHUV VWDUWV IRU WKH PDUNHWV � DQG ZDQWV ER\V
FKDQJH RU LQ DQ\ PDQQHU � NHSW WKHP IRU KLP � IR
U

WKHLU EDUURZV � , FULHG URRWV ODVW � 
 +HUH 
 V

DQG VR KH JRW WUHDWV � DQG VPDUW WKLQJV WR ZHDU \RXUPXVNV � KD SHQQ\ HDFK � +HUH 
 D \HU DOO DJUR 
 LQ 


QRZ DQG WKHQ � ૺ :H H[SHFWV WR GR ZHOO � � KH DQG DOO D EOR 
 LQ 
 , JRWP\ JUXE DQG �G � , WDNHV
VDLG � IRU KH XVHG WKH ૺ ZH ૻ ZKHQ KH VSRNH RI WKH WLQ KRPH � ,I WKHUH 
 V D FDEEDJH RU WZR OHIW �
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, 
YH KDG LW JX\ WR PH� , OLNHV WKDW ZRUN EHWWHU � � EXW WKH\ZDV GHDU WKH ODVW WLPHDV , KDG 
HP
QRU VFKRRO� , VKRXOG WKLQN VR� 2QH VHHV OLIH � DQG VSULQJ JDUWHUV D SHQQ\ D SDLU� DQG JODVV SHQV�
:HOO � , GRQ
W NQRZ ZRW RQH VHHV SHUWLFOHU � EXW \HV� DQG RWKHU WKLQJV� , JRHV WR PDUNHW �PRVWO\ WR
LW 
V ZRW SHRSOH FDOOV OLIH � , ZDV D ZHHN DW &RPPRQ *DUG
Q� DQG WKHUH 
V D PDQ JRHV WKHUH
VFKRRO RQFH� , KDV D WRVV XS VRPHWLPHV ZKHQ ZKDW EX\V EXVKHOV DQG EXVKHOV� DQG KH 
OO OHWPH
, KDV D RGG FRSSHU IRU LW � ,
DYHQ
W 
DG DQ\ ULJ
 OD

U

KDYH DQ\ OLWWOH ORW UHDV 
QDEOH � KH ZLOO VR � 7KHUH 
 V

ZRUN DV \HW � , VKDOO S 
UDSV ZKHQ LW 
 V UHDO DQRWKHU ZLOO � EXW KH DLQ 
 W VR JRRG WR D SRRU NLG �

VXPPHU �ૻ � 6DLG � 0D\ ��WK � @ ૺ 7KLV LV WKH 4XHHQ 
 V :HOO � , GRHVQ
 W NQRZ DV 
 RZ RQH WUDGH 
 V EHWWHU
ELUWKGD\ � LV LW � VL

U
" :HUU\ OLNHO\ � EXW VKH 
 V QRU DQRWKHU � , WKLQN , 
 YH GRQH DV PXFK LQ

QRWKLQJ WR PH � , FDQ 
 W UHDG � LQ FRRUVHQRW � DIWHU D RQH DV LQ DQRWKHU � %XW , 
 YH GRQH EHWWHU ODWHO\ �

ZHHN 
 V VFKRROLQJ � <HV � , OLNHV D VKRZ � 3XQFK LV , 
 YH VROG PRUH RUDQJHV� DQG , KDG D IHY
VWXQQLQ 
 � EXW WKH\PLJKW PDNH PRUH RQ WKH GRJ � , VWLFNV RI UKXEDUE � , WKLQN WLPHV LV PHQGLQJ �

ZRXOG LI , ZDV D 3XQFK � 2 � , KDV WH
D � DQG EUHDG EXW RWKHUV VD\V WKDW 
 V RQ  \ P\ OXFN � , VOHHSV

DQG EXWWHU ZLWK PRWKHU � DQG JHWV JUXE DV , MREV ZLWK D ER\ DV LV \RXQJHU QRU , DP � DQG SD\V �G �

EHVLGHV � , PDNHV QR EDUJDLQ � ,I D FRYH 
 V VFDO\ � D ZHHN � 7RP 
 V IDWKHU DQG PRWKHU � � KH 
 V D FRDO �

ZH JHWV WR NQRZ KLP � , KRSHV WR KDYH D EDUUHU KHDYHU � EXW KH 
 V VRPHWLPHV RXW RI ZRUN � VOHHSV LQ

RI P\ RZQ VRPHGD\ � DQG S 
UDSV D KDVV � &DQ , WKH VDPH URRP � EXW ZH KDV D JRRG EHG WR RXU �

PDQDJH D KDVV " ,Q FRRUVH� DQG KH GRQ 
 W ZDQW QR VHOYHV � 7RP 
 V IDWKHU NQHZ P\PRWKHU � 7KHUH 
 V

JURRPLQ 
 � , 
 G JR WR +HSVRP WKHQ � , 
 YH QHYHU EHHQ RQ 
 \ XV IRXU � 7RP 
 V IDWKHU VD\V VRPHWLPHV LI ELV
\HW � EXW , 
 YH EHHQ WR *ULQQDJH IDLUV � , GRQ 
 W UKHXPDWLFV FRQWLQXHV � KH DQG DOO RQ 
 HP PXVW JR

NQRZ KRZ , FDQ JHW D EDUUHU DQG D KDVV � EXW , LQWR WKH KRXVH � 0RVW OLNHO\ , VKRXOG WKHQ JR WR

PD\ KDYH OXFN �ૻ _ D ORGJLQJ �KRXVH � , GRQ 
 W NQRZ WKDW VRPH RQ 
 HP 
 V

EDG SODFHV � , 
 YH KHHU 
 G WKH\ ZDV MROO\ � , KDV QR

2
)

$1 253+$1 %R\ � $ 675((7 �6(//(5 � _ DPXVHPHQWV� /DVW \HDU , KHOSHG D PDQ RQH GD\ �

)URP RQH RI WKLV FODVV , KDG WK
H

IROORZLQJ DFFRXQW � DQG KH GL
G

VR ZHOO RQ IUXLW � KH GL
G

VR � IR
U

KH JRW

,W PD\ EH REVHUYHG WKDW WKH ODG 
 V VWDWHPHQW FRQ � VXFK D HDUO\ VWDUW � DQG VR FKHDS � WKDW KH JDYHPH
WDLQV OLWWOH RI LQFLGHQW � RU RI QRYHOW\ � EXW WKLV LV �G � KH[WUD WR JR WR WKH SOD\ ZLWK � , GLGQ 
 W JR �

FKDUDFWHULVWLF RI PDQ\ RI KLV FODVV� :LWK PDQ\ , 
 G UDWKHU JR WR EHG DW VHYHQ HYHU\ QLJKW WKDQ

RI WKHP � LW PD\ LQGHHG EH VDLG � � RQHGD\ FHUWLILHWK DQ\ZKHUH HOVH � , 
 P IRQG RI VOHHS � , QHYHU ZDNHV
DQRWKHU �ૻ ,W LV RIWHQ WKH VDPH WDOH RI ODERXU DQG DOO QLJKW � , GUHDPV QRZ DQG HQ � EXW , QHYHU

RI SRYHUW\ � GD\ DIWHU GD\ � VR WKDW WKH PHUH UHPHPEHUV D GUHDP � , FDQ 
 W UHDG RU ZULWH � ,

XQLIRUPLW\ PDNHV D \RXWK KDOI REOLYLRXV RI WKH ZLVK , FRXOG � LI LW ZRXOG KHOS PH RQ � , 
 P

SDVW � WKH PRQWKV � RU SHUKDSV \HDUV � VHHP DOO PDNLQJ �V � �G � D ZHHN QRZ � , WKLQN � 6RPH ZHHNV
DOLNH � LQ ZLQWHU , GLGQ 
 W PDNH �V �ૻ

7KLV ER\ VHHPHGKHDOWK\ � ZRUH D VXLW RI FRU � 7KLV ER\ � DOWKRXJK DQ RUSKDQ DW D WHQGHU DJH�

GXUR\ � HYLGHQWO\ QRW PDGH IRU KLP � DQG EXW OLWWOH ZDV \HW DVVLVWHG WR WKH FRPPHQFHPHQW RI D EXVL
SDWFKHG � DOWKRXJK ROG � KH ZDV LQ JRRGVSLULWV � QHVV E\ D IULHQG � , PHW ZLWK DQRWKHU OD

G

ZKR

� , EHOLHYH , 
 P EHWZHHQ ILIWHHQ DQG VL[WHHQ �ૻ _ ZDV OHIW XQGHU VRPHZKDW VLPLODU FLUFXPVWDQFHV�

KH VDLG � ૺ DQG PRWKHU GLHG PRUH WKDQ WZR \HDU _ 7KH SHUVRQV LQ WKH KRXVHZKHUH KLV PRWKHU KDG
DJR � QHDUHU WKUHH � SHUKDSV � )DWKHU KDG JRQHGHDG GLHG ZHUH DERXW WR WDNH KLP WR WKH SDULVK RIILFHUV�

D ORQJ WLPH DIRUH � , GRQ 
 W UHPHPEHU KLP � � > , DP DQG WKHUH VHHPHG WR EH QR RWKHU FRXUVH WR EH

LQFOLQHG WR WKLQN WKDW WKLV VWRU\ RI WKH GHDWK RI WKH SXUVXHG WR VDYH WK
H

FKLOG � WKHQ QHDUO\ WZHOYH �

IDWKHU LV RIWHQ WROG E\ WKH PRWKHU RI DQ LOOHJLWLPDWH IURP VWDUYDWLRQ � 7KH OD
G

NQHZ WKLV DQG UDQDZD\ �

FKLOG WR KHU RIIVSULQJ � WKURXJK D QDWXUDO UHSXJQDQFH ,W ZDV VXPPHU WLPH � DERXW WKUHH \HDUV DJR � DQG

WR UHYHDO KHU VKDPH WR KHU FKLOG � , GR QRW WKH OLWWOH UXQDZD\ VOHSW LQ WKH RSHQ DL
U

ZKHQHYHU
NQRZ � KRZHYHU � WKDW LW ZDV WKH FDVH LQ WKLV KH FRXOG ILQG D TXLHW SODFH� :DQW GURYH KLP
LQVWDQFH � ૺ , GRQ 
 W UHPHPEHU DERXW PRWKHU 
 V WR EHJ � DQG VHYHUDOGD\V KH VXEVLVWHG RQ RQH SHQQ\
IXQHUDO � IRU , ZDV LOO P\VHOI DW WKH WLPH � 6KH ZKLFK KH EHJJHG � 2QH GD\ KH GLG QRW ILQG DQ\
ZRUNHG ZLWK KHU QHHGOH � VRPHWLPHV IR

U
D GUHVV RQH WR JLYH KLP HYHQ D KDOISHQQ\ � DQG WRZDUGV

PDNHU � RQ ૺ VNLUWV � � DQG VRPHWLPHVIRU D WDLORU � RQ WKH HYHQLQJ RI WKH VHFRQG KH EHFDPHEROG � RU HYHQ
IODQQHOV � 6KH VRPHWLPHV ZRUNHG DOO QLJKW � EXW GHVSHUDWH � IURP KXQJHU � $V LI E\ D VXGGHQ LP

ZH ZDV ZHU\ EDGO\ RI
I

� ZH ZDV VR � 6KH KDG SXOVH KH ZHQW XS WR DQ ROG JHQWOHPDQ � ZDONLQJ
RQO\ PH � :KHQ PRWKHU GLHG WKHUH ZDV QRWKLQJ VORZO\ LQ +\GH �SDUN � DQG VDLG WR KLP �ૺ 6LU � , 
 YH

OHIW IRU PH � EXW WKHUH ZDV D JRRG ZRPDQ  VKH OLYHG WKUHH ZHHNV E\ EHJJLQJ � DQG , 
 P KXQJHULQJ
ZDV D ODXQGUHVV DQG NHSW D PDQJOH � DQG VKHVDLG � QRZ � JLYH PH VL[SHQFH � RU , 
 OO JR DQG VWHDO �ૻ 7KH
ZHOO � KHUH 
 V D RO

G

EDVNHW DQG D IH
Z

RGG WKLQJV � JHQWOHPDQVWRSSHGDQG ORRNHG DW WKH ER\ � LQ ZKRVH
JLYH WKH NL

G

WKH EDVNHW DQG WXUQ WKH ELWV RI ROG WRQHV WKHUH PXVW KDYH EHHQ WUXWKIXOQHVV � DQG LQ

WUDSV LQWR PRQH\ � DQG OH
W

KL
P

VWDUW RQ PXIILQV �DQG ZKRVH IDFH ZDV QR GRXEW VWDUYDWLRQ � IR
U

ZLWKRXW
WKHQ KH PXVW VKLIW IRU KLVVHOI � 
 6R VKH WXN PH WR D XWWHULQJ D ZRUG KH JDYH WKH \RXQJ DSSOLFDQW D

VKRS DQG , ZDV VWDUWHG LQ WKHPXIILQ OLQH � , GLGQ 
 W VKLOOLQJ � 7KH ER\ EHJDQ D VWUHHW �VHOOHU 
 V OLIH RQ

GR VR EDG � EXW LW 
 V RQ 
 \ D ZLQWHU WUDGH � LV
Q 
 W _ OXFLIHU �PDWFKHV � , KDG WR VHH KLP IRU DQRWKHU

PXIILQV � , VROG FUHDVHV QH[W � QR � QRW FUHDVHV� SXUSRVH D OLWWOH ZKLOH DJR � DQG LQ WKH FRXUVH RI

FKHUULHJ � \HV � LW ZDV FUHDVHV� DQG WKHQ FKHUULHV � VRPHFRQYHUVDWLRQ KH WROG PH RI KLV VWDUW LQ WKH
IRU , UHPHPEHUV DV 
 RZ 
8QJHUIRUG ZDV WKH ILUVW VWUHHWV� , KDYH QR GRXEW KH WROG WKH WUXWK � DQG ,

PDUNHW , HYHU ZDV DW � LW ZDV VR � 6LQFH WKHQ � , 
 YH VKRXOG KDYH JLYHQ D PRUH GHWDLOHG DFFRXQW RI KLP �

VROG DSSOHV � DQG RUDQJHV� DQG QXWV � DQG FKHVWQXWV EXW ZKHQ , LQTXLUHG IR
U

KLP � , IRXQG WKDW KH KDG
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JRQH WR (SVRP UDFHV WR VHOO FDUGV� DQG KDG QRW UH� � RXW VHOOLQJ RQH EDQFK� 7KH ZRPDQ DW WKH ORGJ
WXUQHG� KDYLQJ SUREDEO\ OHIW /RQGRQ RQ D FRXQWU\ LQ

J
�KRXVH LV YHU\ JRRG WR PH � DQG ZKHQ , KDYH D

WRXU � %XW IR
U

WK
H

RO
G JHQWOHPDQ 
 V ERXQW\ KH EDG GD\ VKH ZLOO OHW P\ ORGJLQJ JR XQWLO , FDQ

ZRXOG KDYH VWROHQ VRPHWKLQJ � KH GHFODUHG � KDG LW SD\ KHU � 6KH DOZD\V JLYHV PHP\ GLQQHU � DQG D

EHHQ RQO\ IR
U

WKH VKHOWHU RI D SULVRQ � JRRGGLQQHU LW LV � RI D 6XQGD\ � DQG VKH ZLOO RIWHQ
JLYH PH D EUHDNIDVW � ZKHQ VKH NQRZV , KDYH QR

2
)

7+( /,)( 2
)

$1 2.3,$1 *,5/ � $ 675((7 PRQH\ WR EX\ DQ\ � 6KH LV YHU\ NLQG � LQGHHG � IR
U

6(//(5 � VKH NQRZV , DP DORQH � , IHHO YHU\ WKDQNIXO WR

ૺ )$7+(5 ZDV D ZKLWHVPLWK �ૻ VKHVDLG �ૺ DQGPRWKHU KHU � , DP VXUH � IR
U

DO
O

KHU JRRGQHVV WR PH �

XVHG WR JR RXW D �ZDVKLQJ DQG D �FOHDQLQJ � DQG PH 'XULQJ WKH VXPPHU PRQWKV , WDNH OV � �G � SHU
DQG P\ VLVWHU �EXW VKH LV GHDG QRZ � GLG QRWKLQJ � GD\ � ZKLFK LV �G � SURILW � %XW , FDQ RQO\ VHOO
ZH ZDV VHQW WR D GD\ VFKRRO � ERWK RI XV � :H OLYHG P\ IORZHUV ILYH GD\V LQ WKH ZHHN � � 0RQGD\V
YHU\ FRPIRUWDEOH � ZH KDG WZR URRPVDQG RXU RZQ WKHUH LV QR IORZHUV LQ WKHPDUNHW � DQG RI WKH �G �

IXUQLWXUH � ZH GLGQ 
 W ZDQW IRU QRWKLQJ ZKHQ D GD\ , SD\ �G � IR
U

ORGJLQJ � , JHW D KDOISHQQ\
IDWKHU ZDV DOLYH � KH ZDV YHU\ IRQG RQ XV ERWK � ZRUWK RI WH

D � D KDOISHQQ\ �ZRUWK RI VXJDU � RQH
DQG ZDV D NLQG PDQ WR HYHU\ERG\ � +H ZDV WRRN SRXQG RI EUHDG � � G � � EXWWHU � LG � , QHYHU WDVWHV
EDG ILUVW ZKHQ , ZDV YHU\ \RXQJ � LW ZDV FRQ � PHDW EXW RQ 6XQGD\ � :KDW , VKDOO GR LQ WKH
VXPSWLRQ KH KDG �DQG KH ZDV LOOPDQ\ \HDUV � DERXW ZLQWHU , GRQ 
 W NQRZ � ,Q WKH FROG ZHDWKHU ODVW
ILYH \HDUV � , WKLQN LW ZDV � DIRUH KH GLHG � :KHQ \HDU � ZKHQ , FRXOG JHW QR IORZHUV � , ZDV IRUFHG

KH ZDV JRQHPRWKHU NHSW XV ERWK � VKHKDG SOHQW\ WR OLYH RQ P\ FORWKHV � , KDYH QRQH OHIW QRZ EXW

RI ZRUN � VKH FRXOGQ 
 W D �EHDU WKH WKRXJKW RI RXU ZKDW , KDYH RQ � :KDW , VEDOO GR , GRQ 
 W NQRZ
JRLQJ LQWR WKH VWUHHWV IRU D OLYLQJ � DQG ZH ZDV � , FDQ 
 W EHDU WR WKLQN RQ LW �ૻ

ERWK WRR \RXQJ WR JHW D SODFH DQ\ZKHUH � VR ZH
VWD\HG DW KRPH DQG ZHQW WR VFKRRO MXVW DV ZKHQ 2S 7ZR 581$:$< 675((7 �%R\V �

IDWKHU ZDV DOLYH � 0\ VLVWHU GLHG DERXW WZR \HDU
DQG D KDOI DJR � VKH KDG WKH VFDUOHW �IHYHU GUHDGIXO � , (1'($9285(' WR ILQG D ER\ RU JLUO ZKR EHORQJHG
VKH OD\ LOO VHYHQ ZHHNV � :H ZDV ERWK YHU\ IRQG WR WKH ZHOO � HGXFDWHG FODVVHV� KDG UXQ DZD\ � DQG

RI KHU � PH DQG PRWKHU � , RIWHQ ZLVK VKH KDG ZDV QRZ D VWUHHW �VHOOHU � , KHDUG RI ER\V RI WKLV
EHHQ VSDUHG � , VKRXOG QRW EH DORQH LQ WKH ZRUOG FODVV  RQH PDQ WKRXJKW KH NQHZ ILYH � DQG ZDV

DV , DP QRZ � :HPLJKW KDYH JRQH RQ WRJHWKHU � VXUH RI IRXU � ZKR QRZ OLYHG E\ VWUHHW � VHOOLQJ � P\
EXW LW LV GUHDGIXO WR EH TXLWH DORQH � DQG , RIWHQ LQIRUPDQW EHOLHYHGZLWKRXW EDYLQJ DQ\ UHFRXUVH WR

WKLQN QRZ KRZ ZHOO Z
H

FRXOG KDYH GRQH LI VKH WKHIW � EXW DO
O

WKHVH ER\V ZHUH DEVHQW � WKH\ KDG
ZDV DOLYH � QRW UHWXUQHG IURP (SVRP � RU KDG QRW UHWXUQHG WR

ૺ 0RWKHU KDV EHHQGHDG MXVW D \HDU WKLV PRQWK � WKHLU XVXDO KDXQWV � RU HOVH WKH\ KDG VWDUWHG IR
U

VKHWRRN FROG DW WKHZDVKLQJ DQG LWZHQW WR KHU FKHVW � WKHLU VXPPHU 
 V H[FXUVLRQ LQWR WKH FRXQWU\ � 0DQ\
VKH ZDV RQO\ EDG D IRUWQLJKW � VKH VXIIHUHG JUHDW � D VWUHHW �VHOOHU EHFRPHV DV ZHDU\ RI WRZQ DIWHU
SDLQ � DQG � SRRU WKLQJ � VKH XVHG WR IUHW GUHDGIXO � DV WKH ZLQWHU DV D PHPEHU RI SDUOLDPHQW ZKR VLWV
VKH OD\ LOO � DERXWPH � IRU VKH NQHZ VKHZDV JRLQJ WR RXW D YHU\ ORQJ VHVVLRQ � DQG WKH PRPHQW WKH
OHDYHPH � 6KH XVHG WR SODQ KRZ , ZDV WR GR ZKHQ ZHDWKHU LV ZDUP � DQG � VHHPV VHWWOHG �ૻ WKH\ DUH
VKH ZDV JRQH � 6KH PDGH PH SURPLVH WR WU\ WR JHW RII LQWR WKH FRXQWU\ � ,Q WKLV FKDQJH RI VFHQH

D SODFH DQG NHHS IURP WKH VWUHHWV LI , FRXOG � IRU WKHUH LV WKH IHHOLQJ RI LQGHSHQGHQFH� RI IUHHGRP �

VKH VHHPHG WR GUHDG WKHP VR PXFK � :KHQ VKH WKH\ DUH QRW � WLHG WR WKHLU ZRUN �ૻ DQG WKLV
ZDV JRQH , ZDV OHIW LQ WKH ZRUOG ZLWKRXW D IHHOLQJ KDV SHUKDSV HYHQ JUHDWHU FKDUPV IR

U
WKH

IULHQG � , DP TXLWH DORQH � , KDYH QR UHODWLRQ DW FKLOG WKDQ WKH DGXOW �

DOO � QRW D VRXO EHORQJLQJ WR PH � )RU WKUHHPRQWKV 7KH QXPEHU RI ODGV RI D ZHOO �HGXFDWHG FODVV �

, ZHQW DERXW ORRNLQJ IRU D SODFH� DV ORQJ DV P\ ZKR VXSSRUW WKHPVHOYHV E\ VWUHHW � VHOOLQJ � LV QRW
PRQH\ ODVWHG � IR

U

PRWKHU WROG PH WR VHOO RXU ODUJH � , VSHDN RI WKRVH ZKRP , KDYH FODVVHG DV

IXUQLWXUH WR NHHSPH DQG JHWPH FORWKHV � , FRXOG FKLOGUHQ XQGHU ILIWHHQ \HDUV RI DJH � ,I D ER\ UXQ
KDYH JRW D SODFH � EXW QRERG\ ZRXOG KDYH PH DZD\ � VFDUHG DQG WHUULILHG E\ WKH YLROHQFH RI D

ZLWKRXW D FKDUDFWHU � DQG , NQHZ QRERG\ WR JLYH SDUHQW � RU PDGGHQHG E\ FRQWLQXRXV DQG VRPHWLPHV
PH RQH � , WULHG YHU\ KDUG WR JHW RQH � LQGHHG , H[FHVVLYH VHYHULW\ � WKH SDUHQWRIWHQ IHHOV FRPSXQF
GLG � IR

U , WKRXJKW RI DO
O

PRWKHU KDG VDLG WR PH WLRQ � DQG , KHDUG RI SHUVRQV EHLQJ VHQW WR HYHU\
DERXW JRLQJ LQWR WKH VWUHHWV� $W ODVW � ZKHQ P\ ORGJLQJ �KRXVH LQ /RQGRQ � DQG WROG WR VHDUFK HYHU\
PRQH\ ZDV MXVW JRQH � , PHW D \RXQJ ZRPDQ LQ GU\ DUFK � WR EULQJ EDFN D UXQDZD\ � 2

Q

WKHVH
WKH VWUHHW � DQG , DVNHG KHU WR WHOO PH ZKHUH , RFFDVLRQV WKH VWUHHW �VHOOHUV ZLOOLQJO\ JLYH WKHLU
FRXOG JHW D ORGJLQJ � 6KH WROG PH WR FRPHZLWK DL

G � , KDYH HYHQ KHDUG RI ZRPHQ � ZKRVH GH
KHU � VKH ZRXOG VKRZ PH D UHVSHFWDEOH ORGJLQJ � JUDGDWLRQ ZDV RI WKH ORZHVW � H[HUWLQJ WKHPVHOYHV
KRXVH IR

U

ZRPHQ DQG JLUOV � , ZHQW � DQG , KDYH LQ WKH UHFRYHU\ RI D UXQDZD\ FKLOG � DQG WKDW RIWHQ
EHHQ WKHUH HYHU VLQFH � 7KHZRPHQ LQ WKH KRXVH XQVROLFLWHG DQG DV RIWHQ XQUHFRPSHQVHG�

DGYLVHG PH WR WDNH WR IORZHU �VHOOLQJ � DV , FRXOG JHW 7KHFKLOGUHQ ZKR DUH WUXDQWV WKURXJK WKHLU RZQ
QRWKLQJ HOVH WR GR � 2QH RI WKH \RXQJ ZRPHQ WRRN _ YLFLRXV RU UHFNOHVV SURSHQVLWLHV � RU WKURXJK WKH LQ

PH WR PDUNHW ZLWK KHU � DQG VKRZHG PH KRZ WR GXFHPHQWV RI WKHLU VHQLRUV � EHFRPH IDU PRUH IUH
EDUJDLQ ZLWK WKH VDOHVPDQ IRU P\ IORZHUV � $W TXHQWO\ � WKLHYHV RU OXUNHUV � UDWKHU WKDQ VWUHHW
ILUVW � ZKHQ , ZHQW RXW WR VHOO � , IHOW VR DVKDPHG , VHOOHUV � $V WR UXQDZD\ JLUOV RI D ZHOO �HGXFDWHG
FRXOG QRW DVN DQ\ERG\ WR EX\ RI PH � DQG PDQ\ FODVV � DQG XQGHU ILIWHHQ � , KHDUG RI QRQH ZKR ZHUH
WLPHV ZHQW EDFN DW QLJKW ZLWK DO

O P\ VWRFN � ZLWK VWUHHW �VHOOHUV �

� �
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, QRZ JLYH LQVWDQFHV RI WZR UXQDZD\ ODGV� ZKR _ DQG KLV FDUHHU� VR IDU� LV FKLHIO\ UHPDUNDEOH IR
U

ELJ
KDYH EHHQ GLVKRQHVW � DQG KRQHVW � SHUVHYHUDQFH� H[HUFLVHG DV PXFK � SHUKDSV � IURP LQ

7KH RQH � ZKHQ KH WROG PH KLV KLVWRU\ � ZDV D VHQVLELOLW\ DV IURP DQ\ RWKHU TXDOLW\ � +H ZDV
VOLP DQG UDWKHU WDOO \RXQJ PDQ RI �� RU �� � VXIILFLHQWO\ VWXSLG � ,I KH KDG SDUHQWV OLYLQJ � KH

ZLWK D ORRN � VSHHFK � DQG DL
U � DQ\WKLQJ EXW YXOJDU � VDLG � KH GLGQ 
 W NQRZ QRWKLQJ DERXW WKHP � KH KDG

+H ZDV WKH VRQ RI D ZHDOWK\ MHZHOOHU � LQ D WRZQ OLYHG DQG VOHSW ZLWK DQ ROG ZRPDQ ZKR VDLG VKH
LQ WKH :HVW RI (QJODQG � DQG UDQ DZD\ IURP KRPH ZDV KLV JUDQGPRWKHU � DQG KH 
 G EHHQ WROG WKDW VKH

ZLWK DQ DGXOW PHPEHU RI KLV IDWKHU 
 V HVWDEOLVK ZHUHQ 
 W QR UHODWLRQ � KH GLGQ 
 W WURXEOH KLPVHOI
PHQW � ZKR ILUVW VXJJHVWHG VXFK D FRXUVH � WDNLQJ DERXW LW � 6KH VROG OXFLIHU �ER[HV RU DQ\ WULIOH
ZLWK WKHP PRQH\ DQG YDOXDEOHV � 7KH\ FDPH WR LQ WKH VWUHHWV � DQG KDG DQ DOORZDQFH RI �� �

/RQGRQ � DQG WKH HOGHU WKLHI � UHWDLQLQJ DOO WKH ZHHNO\ � EXW IURP ZKDW TXDUWHU KH GLG QRW NQRZ �

VWROHQ SURSHUW\ � DW RQFH DEDQGRQHG WKH FKLOG � WKHQ $ERXW IRXU \HDUV DJR KH ZDV UXQ RYHU E\ D FDE �

RQO\ WHQ � DQG OLWWOH DQG \RXQJ �ORRNLQJ IRU KLV DJH � DQG ZDV FDUULHG WR WKH ZRUN KRXVH RU WKH KRVSLWDO �

+H IH
OO

LQWR WK
H

KDQGV RI VRPH PHPEHUV RI WK
H

KH EHOLHYHG LW ZDV &OHUNHQZHOO :RUNKRXVH � EXW
VZHOO �PRE � DQG EHFDPH H[WUHPHO\ VHUYLFHDEOH WR KH ZHUHQ 
 W VXUH � :KHQ KH UHFRYHUHG DQG ZDV
WKHP � +H ZDV GUHVVHG OLNH D JHQWOHPDQ 
 V VRQ � GLVFKDUJHG KH IRXQG WKH ROG ZRPDQ ZDV GHDG �DQG
DQG ZDV LQQRFHQW �ORRNLQJ DQG KDQGVRPH� +LV D QHLJKERXU ZHQW ZLWK KLP WR WKH SDULVK RIILFHUV�

DSSHDUDQFH � ZKHQ , VDZ KLP � VKRZHG WKDW WKLV E\ ZKRP � DV ZHOO DV , FRXOG XQGHUVWDQG KLP
PXVW KDYH EHHQ WKH FDVH DV UHJDUGVKLV ORRNV � +H KH ZDV VHQW WR WKH ZRUN KRXVH� DIWHU VRLQH LQTXLU\ �

OLYHG ZLWK VRPH RI WKHVZHOO �PREVPHQ � � WKHQ D PRUH +H ZDV VRRQ UHPRYHG WR 1RU 
 XG � 2Q P\ DVNLQJ
SURVSHURXV SHRSOH WKDQ WKH\ DUH QRZ � LQ D JRRG LI KH PHDQW 1RUZRRG � KH UHSOLHG �ૺ QR � 1RU  XG �

KRXVH LQ WKH 6RXWKZDUN �%ULGJH �URDG � 7KH ZRPHQ DQG WKHUH KH ZDV ZLWK D QXPEHU RI RWKHU FKLOGUHQ
ZKR UHVLGHG ZLWK WKH PREVPHQ ZHUH HVSHFLDOO\ ZLWK D 0U � +RUE\Q � +H GLG QRW NQRZ KRZ ORQJ
NLQG WR KLP � +H ZDV ZHOO IH

G � ZHOO ORGJHG � ZHOO KH ZDV WKHUH � DQG KH GLGQ 
 W NQRZ DV KH KDG DQ\
FODG � DQG SHWWHG LQ HYHU\WKLQJ � +H ZDV FDOOHG WKLQJ PXFK WR FRPSODLQ RI � EXW KH UDQ DZD\ � +H

� WKH NLG � � D FRPPRQ VODQJ QDPH IR
U

D FKLOG � EXW UDQ DZD\ EHFDXVH KH WKRXJKW KH ZRXOG � DQG KH

KH ZDV WKH NLG � +H ૺ ZHQW WR ZRUN � LQ 5HJHQW EHOLHYHG KH FRXOG JHW ZRUN DW SDSHU �VWDLQLQJ � +H
VWUHHW � RU ZKHUHYHU WKHUH ZHUH PRVW ODGLHV � DQG PDGH KLV ZD\ WR 6PLWKILHOG � QHDU ZKHUH WKHUHZDV
KLV DSSHDUDQFH GLVDUPHG VXVSLFLRQ � +H ZDV � D JUHDWSDSHU �VWDLQHU 
 V � EXW KH FRXOG QRW JHW DQ\
PRUHRYHU � KLJKO\ VXFFHVVIXO LQ FKXUFK DQG FKDSHO ZRUN � DQG KH ZDV WKUHDWHQHG WR EH VHQW EDFN � DV

SUDFWLFH � $W OHQJWK KH EHFDPH ૺ VSRWWHG�ૻ 7KH WKH\ NQHZ IURP KLV GUHVV WKDW KH KDG UXQ DZD\ �

SROLFH JRW WR NQRZ KLP � DQG KH ZDV DSSUHKHQGHG � +H VOHSW LQ 6PLWKILHOG FRXUWV DQG DOOH\V � ILWWLQJ
WULHG � DQG FRQYLFWHG � +H ZDV � KRZHYHU � KH EH KLPVHOI LQWR DQ\ FRYHUHG FRUQHU KH FRXOG ILQG � 7KH
OLHYHG WKURXJK WKH LQWHUHVW RI KLV IULHQGV � RI ZKRVH SRRU ZRPHQ DERXW ZHUH NLQG WR ELP � DQG JDYH
LQTXLULHV FRQFHUQLQJ KLP KH KDG KHDUG � EXW RI WKDW ELP SLHFHV RI EUHDG � VRPHNQHZ WKDW KH KDG UXQ

, NQRZ QRWKLQJ � VHQW WR WKH 3KLODQWKURSLF $V\ � DZD\ IURP D ZRUNKRXVH DQG ZDV DOO WKH NLQGHU �

OXP � WKHQ LQ 6W � *HRUJH 
 V � URDG � +HUH KH UHPDLQHG � 7KH IXVW EURZQV DV LYYHU , \DUQHG � � KH VDLG �ૺ ZDV
WKH XVXDO WLPH � WKHQ OHIW WKH SODFHZHOO FORWKHG � DQG IURP D GURYHU � +H ZDV D JRLQJ LQWR WKH FRXQWU\ WR

ZLWK D VXP RI PRQH\ � DQG HQGHDYRXUHG WR REWDLQ PHHW VRPH EHDVWV� DQG KDG WR FDUU\ VRPH SDVVHOV
VRPH SHUPDQHQW HPSOR\PHQW � ,Q WKLV HQGHDYRXU IRU VRPHERG\ GRZQ WKHUH � 7KH\ ZDVQ 
 W HYY\ �

KH IDLOHG � :KHWKHU KH H[HUWHG KLPVHOI VWUHQXRXVO\ EXW WKH\ ZDV RUNHUG WR JULS � +LV RO
G 
RPDQ OXN

RU QRW , FDQQRW VD\ � EXW KH WROG PH WKDW WKH YHU\ RXW IRU D \RXQJ FRYH WR 
HOS KHU ROG PDQ � DQG VDZ
FLUFXPVWDQFH RI KLV KDYLQJ EHHQ ૺ LQ WKH 3KLODQ � PH IXVW � VR VKH FDOOV PH � DQG , JHWV WKH MR

E
� ,

WKURSLF � ZDV IDWDO WR KLV VXFFHVV� +LV ૺ FKDUDFWHU � JLYHG WKH JUHDWHVW RI VDWLVIDFWLRQ � DQG KDG VL[SHQFH
DQG � UHFRPPHQGDWLRQV � QHFHVVDULO\ VKRZHGZKHUH JL

Y

PH � IR
U

-LP �WKH GURYHU � ZDV ZHOO SDLG � DV

KH KDG FRPH IURP � DQG WKH \RXQJ PDQ � DV KH WKH\ ZDV YDOO\EOH SDVVHOV � DQG KH VDLG KH 
 G WDNHQ
WKHQ ZDV � EHFDPH D EHJJDU � +LV FKLHI SUDFWLFH WKH JUHDWHVW RI FDUH RQ 
 HP � DQG KDG HQJDJHG D
ZDV LQ ૺ VFUHHYLQJ� � RU ZULWLQJ RQ WKH SDYHPHQW� _ SRRU ODG WR 
HOS KL

P
�ૻ 2
Q

KLV UHWXUQ WKH FKLOG
3HUKDSV VRPH RI P\ UHDGHUV PD\ UHPHPEHU VOHSW LQ D EHG � LQ D KRXVH QHDU *UD\ 
 V �LQQ �ODQH �

KDYLQJ QRWLFHG D ZUHWFKHG �ORRNLQJ \RXWK ZKR IRU WKH ILUVW WLPH VLQFH KH KDG UXQ DZD\ � KH EH

KXQJ RYHU WKH ZRUGV ૺ , $0 67$59,1* �ૻ _ OLHYHG DERXW D IRUWQLJKW � +H SHUVHYHUHG LQ ORRN
FKDONHG RQ WKH IRRWZD\ RQ WKH 6XUUH\ VLGH RI LQJ RXW IRU RGG MREV �ZLWKRXW HYHU VWHDOLQJ � WKRXJK
:DWHUORR %ULGJH � +H OD\ KXGGOHG LQ D KHDS � KH PHW VRPHER\VZKR WROG KLP KH ZDV D IRRO QRW
DQG DSSHDUHG KDOI GHDG ZLWK FROG DQG ZDQW � KLV WR SULJ � ૺ , XVHG WR FDUU\ KLV WH

D

IURP KLV RO
G

VKLUWOHVV QHFN DQG VKRXOGHUV EHLQJ YLVLEOH WKURXJK _ 
RPDQ � � KH ZHQW RQ � ૺ WR D ROG FRYH DV KDG D

WKH UHQWV LQ KLV WKLQ MHDQ MDFNHW � VKRH RU VWRFNLQJ VWXQQLQ 
 SLWFK RI IUXLW LQ WKH &LW\ �URDG � %XW P\

KH GLG QRWZHDU � 7KLV ZDV WKH ULFK MHZHOOHU 
 V VRQ � EHVW IULHQG ZDV 6WXPS\ � KH EDG D EHDXWLIXO
8QWLO KH KLPVHOI WROG PH RI LW  DQG KH VHHPHG FURVVLQ 
 � DV D VZHHSHU � WKHQ � EXW KH 
 V GHDG QRZ

WR GR VR ZLWK VRPH VHQVH RI VKDPH � � , FRXOG DQG EHUULHG DV ZHOO � , XVHG WR WDON WR KLP DQG L

QRW KDYH EHOLHYHG WKDW WKHZHOO �VSRNHQ DQG ZHOO � ZKLVWOH � , FDQ MXVW ZKLVWOH � >EHUH KH ZKLVWOHG
ORRNLQJ \RXWK EHIRUHPH ZDV WKH SLWHRXV REMHFW , ORXG DQG VKULOO � WR FRQYLQFH PH RI KLV SHUIHFWLRQ
KDG REVHUYHG E\ WKH EULGJH � :KDW KH LV GRLQJ LQ WKDW VWUHHW DFFRPSOLVKPHQW @ � � � DQG WR GDQFH
QRZ , DP XQDEOH WR VWDWH � KLP WKH GRXEOH �VKXIIOH � � KH IDYRXUHG PH ZLWK D

$QRWKHU ER\ � ZKR WKRXJKW KH ZDV QRW \HW ILI � VSHFLPHQ RI WKDW GDQFH @ � � DQG KH VDLG , KLQWHUHVWHG
WHHQ � WKRXJK KH ORRNHG ROGHU � JDYHPH WK

H

IROORZ KLP � :HOO � KH PHDQW KH OLNHG LW � , V 
SRVH � :KHQ

LQ
J

DFFRXQW � +H ZDV VKRUW EXW VHHPHG VWURQJ � KH ZHQW WR UHVW OLVVHOI � IR
U

KH VRRQ JRW WLUHG � RYHU
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KLV GURS RI EHHU WR KLV JUXE� , KDG KLV FURVVLQ
 � EXQVH VRRQ� , GRQ
W NQRZ ZKDW , VKDOO GR WLPH
DQG KLV EURRP IRU QXII
 Q� 2QH ER\ XVHG WR VD\ WR WR FRPH� , QLYYHU WKLQNV RQ LW� , FRXOG UHDGPLG
6WXPS\� 
 , 
OO JLYH \RX OG � IRU \RXU FURVVLQ
 � GOLQ
� DQG FDQD OLWWOH QRZ� EXW , 
P RXW RI SUDFWLFH�ૻ
ZKLOH \RX 
V JUXEELQ� %XW , KDG LW IR

U

QXIIQ � , KDYH JLYHQ WKLV OLWWOH IHOORZ 
 V VWDWHPHQWVRPH
DQG KDG DO

O
, \DUQHG � VRPHWLPHV LG � � VRPHWLPHV ZKDW IXOO\ � IRU , EHOLHYH KH LV D W\SH RI WKHPRVW

�G � � EXW RQO\ RQFH �OG � , 
 YH EHHQ 
HOSLQJ 2OG QXPHURXV FODVV RI UXQDZD\ XUFKLQV ZKR ULSHQ � VR

%LOO ZLWK KLV VXPPHU FDEEDJHVDQG IORZHUV �FDXOL WR VSHDN � LQWR FRVWHUPRQJHUV� DIWHU ૺ KHOSLQJ � WKDW
IORZHUV � � DQG QRZ KH 
 V RQ OLYH KHHOV � , FDQ VLQJ ODUJH ERG\ RI VWUHHW �WUDGHUV �


 HP RXW SULPH � EXW \RX 
HDUHGPH � , KDV P\ ELW , KHDUG RI RQH ER\ ZKR KDG EHHQ GLVFKDUJHG

R 
 JUXE ZLWK KLP � DQG D IHZ EURZQV � DQG 2OG %LOO IURP %UL[WRQ � DQG KDG UHFHLYHG �G � WR EHJLQ WKH
DQG <RXQJ %LOO � WRR � VD\V , VKDOO KDYH EHWWHU WR ZRUOG ZLWK � DV LW ZDV KLV ILUVW RIIHQFH� RQ KLV ZD\

GR � EXW , FDQ 
 W XQWLO SHDV� , VOHHSV LQ D ORIW ZLWK EDFN WR /RQGRQ � EHLQJ FDOOHG XSRQ VXGGHQO\ DV


DPSHUV� ZKLFK LV 2OG %LOO 
 V � D VWXQQLQ 
 JRRG EHG � VRRQ DV KH KDG UHDFKHG WKH 1HZ &XW �WKHQ WKH

, 
 YH FULHG IRU DQG 
HOSHG RWKHU FRVWHUV� 6WXPS\ JUHDWHVW RI DO
O

WKH VWUHHW �PDUNHWV � WR KHOS D FRVWHU �

VHQWPH WR 
 HP � , WKLQN KH 
 G EHHQ RQH KLVVHOI � EXW PRQJHU � 7KLV JDYH WKH ER\ D VWDUW � DQG KH KDG

, ZDV DOZD\V RQ WKH ORRN �RXW � , 
 OO JR IR
U

VRPH VLQFH OLYHG KRQHVWO\ �

2) 7+( &$3,7$/ $1' ,1&20( 2) 7+( 675((7 �6(//(56 2)
0$18)$&785(' $57,&/(6 �

%()25( JLYLQJ D 6XPPDU\ RI WKH &DSLWDO DQG WKH H[FHSWLRQ RI IDLUV DQG UDFHV � IR
U

WKH YHQGLQJ RI

,QFRPH RI WKH DERYH �PHQWLRQHG FODVV � , VKDOO HQ � WKRVH DUWLFOHV � 7KH IO\ �SDSHUV DQG � EHHWOH �ZDIHUV
GHDYRXU WR DUULYH DW VRPH QRWLRQ DV WR WKHQXPEHU DUH RWKHU LQVWDQFHV RI WKH VDPH NLQG � �VXPPHU

RI SHUVRQVEHORQJLQJ WR WKLV GLYLVLRQ RI WKH /RQGRQ EHLQJ WKH RQO\ VHDVRQ LQ ZKLFK WKHUH LV D GHPDQG
6WUHHW �VHOOHUV � IR

U

VXFK WKLQJV � 0DNLQJ GXH DOORZDQFH WKHUHIRUH
$V ID

U
DV , DP DEOH WR DVFHUWDLQ � WKH IROORZLQJ IR
U

WKH WHPSRUDU\ FKDUDFWHU RIVRPH RI WKH FDOOLQJV �

HVWLPDWHPD\ EH WDNHQ DV DQ DSSUR[LPDWLRQ WR WKH DV ZHOO DV IR
U

WKH LWLQHUDQF\ DQG XQVHWWOHGQHVV RI

WUXWK � 7KHUH DUH LQ WKH PHWURSROLV ��� KDUG RWKHU WUDGHV RU WUDGHUV � ZH PD\ � , WKLQN � VDIHO\ DV

ZDUH �VHOOHUV � � FKHDS -RKQV � �� VHOOHUV RI FXWOHU\ � VXPH WKDW WKH VWUHHW � VHOOHUV FRQQHFWHGZLWK WKLV

� VHOOHUV RI WDLORUV 
 QHHGOHV � �� VHOOHUV RI PHWDO FODVVDUH DERXW ���� LQ QXPEHU �

VSRRQV � ��� VHOOHUV RI MHZHOOHU\ � � VHOOHUV RI FDUG _ &RQFHUQLQJ WKH DPRXQW RI FDSLWDO LQYHVWHG LQ

FRXQWHUV � �� VHOOHUV RI PHGDOV � � VHOOHUV RI ULQJV WKLV EUDQFK RI WKH VWUHHW �WUDIILF DV ZHOO DV WK
H

DQG VRYHUHLJQV IR
U

D ZDJHU � �� VHOOHUV RI FKLOGUHQ 
 V LQFRPH GHULYHG WKHUHIURP � WKH IROORZLQJ WDEOHV DUH
JLOW ZDWFKHV � ��� VHOOHUV RI WLQ �ZDUH � ��� VZDJ JLYHQ DV EHLQJ VRPHZKDW QHDU WKH WUXWK �

EDUURZPHQ � �� VHOOHUV RI GRJ �FROODUV � 	 F � � �� VHOOHUV

RI WRROV � ��� VHOOHUV RI FURFNHU\ DQG JODVV �ZDUHV � 0(7$/ �

�� VHOOHUV RI VSDU �RUQDPHQWV � �� VHOOHUV RI &KLQD 6WUHHW� 6HOOHUV RI +DUGYDUH �

RUQDPHQWV � � VHOOHUV RI VWRQH �IUXLW � ��� SDFNPHQ 6WRFN �PRQH\ IR
U

��� YHQGRUV DW ���� e V � G �

DQG GXIIHUV RU KDZNHUV RI VRIW ZDUHV � ��� VHOOHUV _ HDFK � � � � � � � � � � �� � �

RI WDSHV � FRWWRQV� 	 F � � ��� VHOOHUV RI ODFH� �� _ &KHDS -RKQV �VHOOHUV RI MDSDQQHG WDEOH FRYHUV� ��� EUDFH DQG � FDUWV ���� HDFK � DQG VWRFN �PRQH\
EHOW �VHOOHUV � �� VHOOHUV RI KRVH � � VHOOHUV RI ZDLVW IR

U

WKH VDPH� ��� � HDFK � � � � � ��� � �FRDWV � ��� VHOOHUV RI EODFNLQJ � ��� VHOOHUV RI EODFN
OHDG � � VHOOHUV RI )UHQFK SROLVK � � VHOOHUV RI JUHDVH 6WUHHW�6HOOHUV RI &XWOHU\ � �

UHPRYLQJ FRPSRVLWLRQ � � VHOOHUV RI SODWLQJ EDOOV � 6WRFN �PRQH\ IR
U

�� YHQGRUV DW

� VHOOHUV RI FRUQ �VDOYH � � VHOOHUV RI &KLQD DQG _ �� � �G � HDFK � � � � � � � � � � �
JODVV FHPHQW � � VHOOHUV RI UD]RU SDVWH � �� VHOOHUV RI _ %OLQG 6WUHHW�6HOOHUV RI 7DLORUV 
 1HHGOHV �

FUDFNHUV DQG GHWRQDWLQJ �EDOOV � ��� VHOOHUV RI � ER[HV DW �V � �G � HDFK � VWRFN �

/XFLIHU PDWFKHV � ��� VHOOHUV RI FLJDU � OLJKWV � �� PRQH\ IR
U

� YHQGRUV DW �V � HDFK � � � � �

VHOOHUV RI JXWWD �SHUFKD KHDGV � �� VHOOHUV RI IO\ � 6WUHHW� 6HOOHUV RI 0HWDO 6SRRQV � 	 F � � DW 3XEOLF
SDSHUV DQG EHHWOH �ZDIHUV � �� VHOOHUV RI SRLVRQ IRU +RXVHV�

UDWV � �� VHOOHUV RI ZDONLQJ �VWLFNV � �� VHOOHUV RI 6WRFN �PRQH\ IRU �� YHQGRUV DW

ZKLSV � � VHOOHUV RI FOD\ DQG 0HHUVFKDXP SLSHV � �� _ �V � �G � HDFK � � � � � � � � � � �� �

VHOOHUV RI WREDFFR�ER[HV � VQXII �ER[HV � DQG FLJDU 6WUHHW� 6HOOHUV RI -HZHOOHU\ �

FDJHV� ��� VHOOHUV RI FLJDUV � �� VHOOHUV RI VSRQJH � ��� ER[HV DW � � �G � HDFK � VWRFN
��� VHOOHUV RI ZDVK �OHDWKHUV � �� VHOOHUV RI VSHFWD� _ PRQH\ IRU ��� YHQGRUV DW ��� � HDFK � ��� �� �

FOHV � DQG H\HJODVVHV � �� VHOOHUV RI GROOV � �� ORW 6WUHHW� 6HOOHUV RI &DUG �&RXQWHUV � 0HGDOV � GF �VHOOHUV � � VHOOHUV RI 5RXOHWWH WDEOHV � � VHOOHUV RI �� ER[HV DW �� � HDFK � VWRFN �PRQH\UKXEDUE � ��� UDW �FDWFKHUV � �� VHOOHUV RI FRPEV � �� IR
U

�� YHQGRUV DW �V � �G � HDFK � � � � �� �VHOOHUV RI PRQH\ �EDJV � �� VHOOHUV RI FRDW� VWXGV �

PDNLQJ DOWRJHWKHU D WRWDO RI ���� � 6WUHHW� 6HOOHUV RI 5LQJV DQG 6RYHUHLJQV IRU :DJHUV �

6RPH IHZ RI WKH DERYH WUDGHV DUH � KRZHYHU � RI 6WRFN �PRQH\ IRU � YHQGRUV DW �� � �G �

RQO\ D WHPSRUDU\ FKDUDFWHU � DV � IRU LQVWDQFH � VXFK � HDFK y y y y y y y y y y y � �� �

DV DUH HQJDJHG LQ WKH VWUHHW �VDOH RI FUDFNHUV DQG 6WUHHW�6HOOHUV RI &KLOGUHQ 
 V *LOW :DWFKHV �

GHWRQDWLQJ �EDOOV � � WKH PRQWK RI 1RYHPEHU DQG WK
H

6WRFN �PRQH\ IRU �� YHQGRUV DW �� �

&KULVWPDVZHHN EHLQJ WKH RQO\ UHJXODU SHULRGV � ZLWK HDFK � � � � � � � � � � � � �



��
�
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6WUHHW�6HOOHUV RI 7LQ �:DUH � e V � G � DW �V � HDFK � VWRFN �PRQH\ IR
U

��� e � � G �

�� VWDOOV � DW �V � HDFK � VWRFN �PRQH\ YHQGRUV � DYHUDJLQJ �V � HDFK � � � �� ���

IR
U

��� YHQGRUV � DYHUDJLQJ �� � HDFK �� �� �� 6WUHHW�6HOOHUV RI %ODFN � /HDG �

6WUHHW 6ZDJ �EDUURZPHQ � 6WRFN �PRQH\ IR
U

��� YHQGRUV � DW

��� EDUURZV � DW OO � HDFK � VWRFN �V � HDFK � � � � � � � � � � � �

PRQH\ IR
U

��� VZDJ �EDUURZPHQ � DW 6WUHHW�6HOOHUV RI )UHQFK 3ROLVK �

��V � HDFK � � � � � � � � � ��� � � � � ER[HV � DW OV � �G � HDFK � VWRFN
6WUHHW� 6HOOHUV RI 'RR �FROODUV � .H\ �ULQJV � GF � _ PRQH\ IRU � YHQGRUV � DW �V � �G � HDFK � � �

� VWDOOV � DW �� � HDFK � VWRFN �PRQH\ 6WUHHW� 6HOOHUV RI *UHDVH �UHPRYLQJ &RPSRVLWLRQ �

IR
U

�� YHQGRUV � DW �� � HDFK � � � � �� ��� ER[HV � DW �V � �G � HDFK � VWRFN
6WUHHW� 6HOOHU
 V RI 7RROV � PRQH\ IR

U
� YHQGRUV � DW �V � �G � HDFK � � �

� VWDOOV � DW �V � HDFK � VWRFN �PRQH\ 6WUHHW� 6HOOHUV RI 3ODWLQJ � %DOOV �

IRU �� YHQGRUV� DW ��V � HDFK � � � �� �� � � ER[HV � DW OV � �G � HDFK � VWRFN
PRQH\ IR

U
� YHQGRUV � DW OV � HDFK � � �� �

&52&.(5< $1' *ODVV � 6WUHHW� 6HOOHUV RI &RUQ � 6DOYH �

6WUHHW � 6HOOHUV RI &URFNHU\ DQG *ODVV �:DUHV � _ � ER[HV � DW ,V � �G � HDFK � VWRFN
��� EDUURZV � DW �� � HDFK � ��� EDV _ PRQH\ IR

U
� YHQGRUV � DW �G � HDFK � �� �

NHWV � DW �V � �G � HDFK � ��� OLQHQ EDJV � 6WUHHW�6HOOHUV RI *ODVV DQG &KLQD �&HPHQL�

DW �V � �G � HDFK � VWRFN �PRQH\ IR
U

��� � ER[HV � DW OV � �G � HDFK � VWRFN
YHQGRUV � DW ��V � HDFK � � � � � ��� � X PRQH\ IRU � YHQGRUV � DW �G � HDFK �� � PRQH\ IRU � � �

6WUHHW�6HOOHUV RI 6SDU DQG &KLQD �2UQDPHQWV � 6WUHHW� 6HOOHUV RI 5D]RU �3DVWH �

DQG 6WRQH �)UXLW � � WUD\V � DW �� � HDFK � VWRFN �PRQH\

�� EDUURZV � DW OO � HDFK � VWRFN IRU � YHQGRUV � DW �V � HDFK � � � � ��� �

PRQH\ IRU �� YHQGRUV RI VSDU �RUQD 6WUHHW� 6HOOHUV RI &UDFNHUV DQG 'HWRQDWLQJ � %DOOV �

PHQWV � DW ��V � HDFK � �� EDVNHWV � DW �� WUD\V � DW �V � HDFK � VWRFN �PRQH\�� � �G � HDFK � �� VWDOOV � DW �� � HDFK � IR
U

�� YHQGRUV � DW �V � �G � HDFK � � �� �

VWRFN �PRQH\ IRU � YHQGRUV RI VWRQH
IUXLW � DW ��V � HDFK � DQG �� URXOHWWH 6WUHHW�6HOOHUV RI /XFLIHU 0DWFKHV �

WDEOHV � DW �� � «G � HDFK � VWRFN �PRQH\ ��� ER[HV � DW �G � HDFK � VWRFN
IRU �� VHOOHUV RI &KLQD �RUQDPHQWV � DW PRQH\ IR

U
��� YHQGRUV � DW �G � HDFK � �� � �

�V � HDFK � � � � � � � � � �� � � 6WUHHW�6HOOHUV RI &LJDU /LJKWV �

6WRFN �PRQH\ IR
U

��� YHQGRUV � DW7(;7,/( � �G � HDFK � � � � � � � � � � �� �

3DFNPHQ DQG 'XIIHUV � RU +DZNHUV RI 6RIW:DUHV � 6WUHHW� 6HOOHUV RI *XWWD �3HUFKD +HDGV �

��� ZUDSSHUV � DW �V � HDFK � VWRFN �

PRQH\ IR
U

��� KDZNHUV � DW �O � HDFK �� ER[HV � DW ,V � �G � HDFK � VWRFN��� � � � PRQH\ IR
U

�� YHQGRUV � DW �V � HDFK � �� �

6WUHHW�6HOOHUV RI 6PDOO :DUH � RU 7DSHV � 6WUHHW�6HOOHUV RI )O\ �3DSHUV DQG %HHWOH�:DIHUV �&RWWRQV � GF � 6WRFN �PRQH\ IR
U

�� YHQGRUV � DW �V �

��� ER[HV � DW OV � �G � HDFK � VWRFN HDFK � � � � � � � � � � � �� �

PRQH\ IR
U

��� YHQGRUV � DW �V � HDFK �� �� � 6WUHHW�6HOOHUV RI 3RLVRQ IRU 5DWV �
6WUHHW� 6HOOHUV RI /DFH � 6WRFN �PRQH\ IR

U

�� YHQGRUV � DW

�� EDVNHWV � DW �V � �G � HDFK � �� �� � �G � HDFK � � � � � � � � � � �

ER[HV � DW �V � HDFK � �� VWDOOV � DW �V � 0,6&(//$1(286�

HDFK � VWRFN �PRQH\ IR
U

��� YHQGRUV � 6WUHHW� 6HOOHUV RI :DONLQJ �VWLFNV�

DYHUDJLQJ �V � �G � HDFK � � � � �� � �� 6WRFN �PRQH\ IR
U

�� YHQGRUV � DW �V �

6WUHHW� 6HOOHUV RI -DSDQ 7DEOH �&RYHUV� HDFK � � � � � � � � � � � � �� �

6WRFN �PRQH\ IR
U

�� VHOOHUV � DW ���� 6WUHHW� 6HOOHUV RI :KLSV �

HDFK � � � � � � � � � � � �� �� 6WRFN �PRQH\ IRU �� YHQGRUV � DW ��V �

6WUHHW� 6HOOHUV RI %UDFHV DQG %HOWV � +RVH � 7URZVHU � HDFK y y y y y �� �� �

VWUDSV � DQG :DLVWFRDWV � 6WUHHW � 6DOHUV RI 3LSHV �7REDFFR� �

��� VWDOOV � DW �V � HDFK � ��� URGV � 6WRFN �PRQH\ IR
U

� YHQGRUV � DW �� �

ZLWK KRRNV WR KDQJ WKH EUDFHV XSRQ � HDFK � � � � � � � � � � ���

DW �G � HDFK � VWRFN �PRQH\ IR
U

��� 6WUHHW�6HOOHUV RI 6QXII �%R[HV � 7REDFFR� %R[HV� IF �

EUDFH �VHOOHUV � DW �V � HDFK � � � � ��� �� � � �� VWDOOV � DW �V � HDFK � VWRFN �PRQH\
6WUHHW�6HOOHUV RI +RVH � IR
U

�� YHQGRUV � DW ��
�

� HDFK � � � �� �� �

6WRFN �PRQH\ IR
U

�� YHQGRUV � DW 6WUHHW�6HOOHUV RI &LJDUV �

��V � HDFK � � � � � � � � � �� � � � 6WRFN �PRQH\ IRU ��� YHQGRUV� DW

6WUHHW�6HOOHUV RI :DLVWFRDWV � 6HVLQL ����
6WRFN �PRQH\ IR

U
� YHQGRUV � DW ��V � 6WUHHW� 6HOOHUV RI 6SRQJH �

�� EDVNHWV � DW �V � HDFK � VWRFNHDFK � � � � � � � � � � � � � PRQH\ IR
U

�� YHQGRUV � DW �� � HDFK � �� � �

&+(0,&$/6 � 6WUHHW� 6HOOHUV RI :DVK �/HDWKHUV �

6WUHHW� 6HOOHUV RI %ODFNLQJ � 6WRFN �PRQH\ IR
U

��� YHQGRUV � DW

��� ER[HV � DW �G � HDFK � �� EDJV � �� � �G � HDFK � � � � � � � � �� � �
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6WUHHW� 6HOOHUV RI 6SHFWDFOHVDQG e �� G� FXWOHU\� DQG WKDW WKH DYHUDJH WDNLQJV e V� G�
(\H�*ODVVHV� RI HDFK DUH DERXW ��V� ZHHNO\� WKLV

6WRFN�PRQH\ IR
U

�� YHQGRUV � DW �V � JLYHV D \HDUO\ H[SHQGLWXUH LQ WKH VWUHHW
HDFK � � � � � � � � � � �� � _ WUDGH RI FXWOHU\ � � � � � � � � ��� � �

6WUHHW�6HOOHUV RI 'ROOV � %OLQG 6WUHHW� 6HOOHUV RI 7DLORUV 
 1HHGOHV �

�� VWDOOV � DW �V � HDFK � �� EDVNHWV � 7KHUH DUH QRZ � PHQ HQJDJHG LQ

DW �V � �G � HDFK � VWRFN �PRQH\ IRU �� VHOOLQJ QHHGOHV DW WKH VHYHUDO WDLORUV 


YHQGRUV � DW ��V � HDFK � LL �� � � VKRSV� DQG FDOFXODWLQJ WKHLU DYHUDJH
6WUHHW /RW �6HOOHUV � GDLO\ UHFHLSWV WR EH �V � �G � RU ��V �

�� ER[HV � DW �V � �G � HDFK � VWRFN _ D ZHHN HDFK � ZH ILQG WKDW WKH DQQXDO
PRQH\ IR

U

�� VHOOHUV � DW �V � �G � HDFK � ��� � WDNLQJV RI WKHZKROH DUH � � � � ��� � �

6WUHHW� 6HOOHUV RI 5RXOHWWH %R[HV � 6WUHHW� 6HOOHUV RI 0HWDO �6SRRQV LQ 3XEOLFKRXVHV �

� EDVNHWV � DW �V � �G � � VWRFN �PRQH\ )URP WKH EHVW LQIRUPDWLRQ , FDQ
IRU � YHQGRUV � DW �� � HDFK � � � � � DUULYH DW � WKH QXPEHU RI PHWDO �VSRRQ

6WUHHW�6HOOHUV RI 5KXEDUE DUG 6SLFH � KDZNHUV LV �� � HDFK RI ZKRP WDNH

� ER[HV � DW �V � HDFK � VWRFN �PRQH\ XSRQ DQ DYHUDJH ��V � ZHHNO\ � WKXV
IRU � YHQGRUV � DW ��� � HDFK � � � L � � � VKRZLQJ D \HDUO\ H[SHQGLWXUH LQ WKH

5DW �&DWFKHUV � VWUHHW �VDOH RI VSRRQV RI � � � � � ��� � �

�� EHOWV � DW �V � �G � HDFK � �� FDJHV� 6WUHHW�6HOOHUV RI -HZHOOHU\ �

DW �V � HDFK � �� SDLU RI IHUUHWV � DW , DP LQIRUPHG WKDW WKHUH DU
H

DW

�V � �G � SHU SDLU � NHHS IR
U

�� SDLU RI SUHVHQW ��� SHUVRQV HQJDJHG LQ WKH
IHUUHWV � DW �G � SHU SDLU ZHHNO\ � � � � �� _ VWUHHW VDOH RI MHZHOOHU\ � DQG FDOFX

6WUHHW�6HOOHUV RI &RPEV� ODWLQJ D ZHHNO\ SURILW RI ��V � �G � � DQG

�� VWDOOV � DW �V � HDFK � �� ER[HV � D _ D UHFHLSW RI ��V � SHU LQGLYLGXDO � ZH

DW �V � �G � HDFK � VWRFN �PRQH\ IR
U

�� ILQG H[SHQGHG LQ WKH VWUHHW �WUDGH � � �� ����
YHQGRUV � DW �� � �G � HDFK L � �� ��� 6WUHHW�6HOOHUV RI &DUG �&RXQWHUV �

6WUHHW�6HOOHUV RI 0RQH\ � %DJV � ,I WKHUH EH � RQ WKH \HDU 
 V DYHUDJH �

6WRFN �PRQH\ IRU �� YHQGRUV � DW �V � RQO\ WZR VWUHHW �VHOOHUV GLVSRVLQJ RI

HDFK � � � � � � � � � � � � � � ૺ -DFNV � DQG HDUQLQJ �V � D ZHHN � � WR

6WUHHW� 6HOOHUV RI &RDW �6WXGV � HDUQ ZKLFK WKH UHFHLSWV ZLOO EH DERXW

�� ER[HV � DW OV � �G � HDFK � VWRFN ��V � �  ZH ILQG H[SHQGHG LQ WKH VWUHHWV
PRQH\ IR

U
�� YHQGRUV � DW �V � �G � HDFK �� � � RQ WKHVH WULIOHV DQQXDOO\ � � � � ��� � �

7RWDO DPRXQW RI FDSLWDO � � � � ���� �� �

6WUHHW�6FOOHUV RI 0HGDOV �

$Q LQWHOOLJHQW PDQ � IDPLOLDU ZLWK
,1&20( 2

)

7+( 675((7 �6(//(56 2
)

0$18)$& WKH WUDGH � DQG ZKR ZDV LQ WKH KDELW785(' $57,&/(6 � RI FOXEELQJ KL
V

VWRFN �PRQH\ ZLWK WZR
0(7$/ � RWKHUV � VR WKDW WKH\PLJKW EX\ D JURVV

6WUHHW�6HOOHUV RI +DUGZDUH � RI PHGDOV DW D WLPH � FDOFXODWHG WKDW
7KHUH DUH DW SUHVHQW ��� KDUGZDUH �� PHGDO �VHOOHUV ZHUH HQJDJHG LQ

VHOOHUV � WUDGLQJ LQ /RQGRQ � 	 F � � KDOI WKH WUDIILF WKH \HDU WKURXJK � DQG

RI WKHP � , DP DVVXUHG � PD\ EH VDLG HDUQHG � XSRQ PHGDOV DORQH � �G � D GD\

WR WDNH RQ DQ DYHUDJHIURP ��V � WR ���� � HDFK � WR FOHDU ZKLFK WKH\ PXVW WDNR
ZHHNO\ WKH \HDU WKURXJK � D TXDUWHU �V � �G � ZHHNO\ � JLYLQJ D \HDUO\ RXWWDNH ���� � DQG WKH UHPDLQLQJ TXDUWHU OD\ RI � � � � � � � � � ��� �� �
IURP �V � �G � WR ��V � &DOFXODWLQJ DQ 6WUHHW� 6HOOHUV RI 5LQJV DQG 6RYHUHLJQVIRU DDYHUDJH UHFHLSW RI ��� �HDFK SHU ZHHN � :DJHU �

WKURXJKRXW WKH HQWLUH FODVV � PHQ � 2QH RI WKLV FODVV �ZKR LV � XS WR DO
O

ZRPHQ � DQG FKLOGUHQ � ZH ILQG WKHUH WK
H

GRGJHV RI WKH WUDGH � � LQIRUPHGPH

LV DQQXDOO\ H[SHQGHG LQ VWUHHW �VROG WKDW WKHUH ZHUH RQO\ � PHQ ZRUNLQJ
KDUGZDUHV � � � � � � � � � � ���� � � WKH ULQJV DQG VRYHUHLJQV QRZ LQ WKH

&OXDS -RKQV � VWUHHWV � DQG WKDW WKH DYHUDJH WDNLQJV

,I Z
H

FDOFXODWH WKDW WKHUH DU
H

� RI HDFKPLJKW EH DERXW ��V� ZHHNO\ �

ૺ &KHDS -RKQV ૻ LQ /RQGRQ WKURXJK WKXV VKRZLQJ D \HDUO\ H[SHQGLWXUH RI ��� � �

RXW WKH \HDU � DQG WKDW WKH\ HDFK 6WUHHW�6HOOHUV RI &KLOGUHQ 
 V *LOW :DWFKHV �

WDNH �� � SHU GD\ IRU QLQH PRQWKV LQ &DOFXODWLQJ WKDW �� SHUVRQV QRZ
WKH \HDU � RU ��� � SHU ZHHN � WKLV YHQG ZDWFKHV IR

U

WZHOYH ZHHNV LQ WKH
DPRXQWV WR DERXW � ����� � LQ QLQH \HDU DQG WKDW HDFKFOHDUV �� � ZHHNO\ �

PRQWKV � 6D\ WKDW GXULQJ WKH ZLQWHU WDNLQJ ��V � � ZH ILQG \HDUO\ H[SHQGHG

RU WKH UHPDLQLQJ �� ZHHNV RI WKH LQ /RQGRQ VWUHHWV RQ WKHVH WR\
\HDU � WKHLU UHFHLSWV DUH ��O � HDFK SHU ZDWFKHV � � � � � � � � � ��� � �

ZHHN � WKLV DPRXQWV WR XSZDUGV RI 6WUHHW�6HOOHUV RI 7LQ �:DUH �

����� � DGGLWLRQDO � WKXVPDNLQJ D JURVV ,I ZH FDOFXODWH DQ DYHUDJH UHFHLSW�

DQQXDO RXWOD\ ZLWK WKHVHGHDOHUV RI � ���� � � SHU LQGLYLGXDO � RI ��V �ZHHNO\ �ZH ILQG �

6WUHHW�6HOOHUV RI &XWOHU\ � UHFNRQLQJ ��� VHOOHUV � D \HDUO\ H[5HFNRQLQJ WKHUH DUH �� PHQ ZKR SHQGLWXUH RQ WLQV � ERXJKW LQ WKH
DUH HQJDJHG UHJXODUO\ LQ WKH VDOH RI VWUHHW � RI � � � L � � � � � � ���� � �
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6ZDJ� %DUURZPHQ� e �� G� ,Q WKLV QXPEHU DUH LQFOXGHG WKH ,ULVK e V� G�

&DOFXODWLQJ WKDW ��� RI WKHVH OLQHQ KDZNHUV� , DP DOVR LQIRUPHG
WUDGHUV DUH� WKH \HDU URXQG� LQ /RQGRQ WKDW WKH IDLU WUDGHU
V SURILWV DPRXQW WR
�VRPH DUH DEVHQW DOO WKH VXPPHU DW DERXW �� SHU FHQW�� ZKLOH WKRVHRI WKH
FRXQWU\ IDLUV� DQG RQ DQ\ IDYRXUDEOH QRW RYHU�SDUWLFXODU WUDGHU UDQJH IURP
RSSRUWXQLW\ �� DQG WKDW HDFK WDNHV ��� �� WR ��� SHU FHQW� ,Q D IDLU ZD\ RI
ZHHNO\ � ZH ILQG WKXV H[SHQGHG LQ WKH EXVLQHVV LW LVVDLG WKH KDZNHU
V WDNLQJV
VWUHHWV RI /RQGRQ� LQ D \HDU� QR OHVV ZLOO DPRXQW� XSRQ DQ DYHUDJH� WR ŁO�
WKDQ � � � � � � � � � � ������ � � RU ��� SHUZHHN � ZKHUHDV WKH UHFHLSWV

6HOOHUVRI 'RJ�&ROODUV � .H\ �5LQJV� IF� RI WKH � GXIIHU�ૻ RU XQIDLU KDZNHU � ZLOO
5HFNRQLQJ ��V� ZHHNO\ WDNHQ E\ VRPHWLPHV UHDFK WR ���� SHU ZHHN �

�� PHQ� WKHUH LV H[SHQGHG \HDUO\ LQ DW ��� SHUZHHN HDFK� WKH JURVV WDNLQJV

WK
H

VWUHHWVXSRQ GRJ �FROODUV � � � ��� � � ZLOO DPRXQW WR � � � � � � �� ���� � �

6WUHHW�6HOOHUV RI 7RROV � 6WUHHW�6HOOHUV RI 6PDOO :DUH � RU 7DSHV � &RWWRQV�

7KHUH DUH DW SUHVHQW �� PHQ HQ /DFHV � GF �

JDJHG LQ VHOOLQJ WRROV WKURXJKRXW WKH )URP WKH EHVWGDWD DWP\ FRPPDQG �

PHWURSROLV DQG WKH\ HDFK DYHUDJH , EHOLHYH WKHUH DUH QRW IHZHU WKDQ ���
DERXW ��V� ZHHNO\ � 7KLV JLYHV D LQGLYLGXDOV VHOOLQJ WKHVHZDUHV LQ /RQ �

\HDUO\ RXWOD\ RI � � � � � � � � ��� � � GRQ � 7KHLU ZHHNO\ UHFHLSWV GR QRW
6WUHHW � 6HOOHUV RI &URFNHU\ DQG *ODVV �:DUHV � DSSHDU WR DYHUDJHPRUH WKDQ �V � HDFK �

$FFRUGLQJ WR WKH EHVW FDOFXODWLRQ KHQFH WKH H[SHQGLWXUH RQ WKHVH DUWL
WKHUH DUH ��� YHQGRUV RI FURFNHU\ FOHVZLOO DPRXQW WR � � � � � � ���� � �

DQG JODVV �ZDUHV � DQG WKH DYHUDJH WDN � 6WUHHW�6HOOHUV RI /DFH �

LQJV RI HDFKPD\ EH VDLG WR DPRXQW WR ��� SHUVRQV LQ WKLV WUDGH PD\ EH

���� ZHHNO\ � VR JLYLQJ DQ DQQXDO H[ � VDLG HDFK WR WDNH ��V � �G � ZHHNO\ � WKH
SHQGLWXUH LQ WKH VWUHHWV RI � � � � � ���� � � SURILW EHLQJ DERXW FHQW � SHU FHQW � �

6WUHHW�6HOOHUV RI 6SDU �2UQDPHQWV � KHQFH WKH DQQXDO VXP H[SHQGHG LQ

,Q WKLV WUDGH , DP LQIRUPHG WKDW WKH VWUHHWV LQ ODFH DQG VLPLODU FRPPR
WKHUH DUH QRZ �� PHQ � � RI ZKRP GLWLHV LV � � � � � � � � � ���� � �

DUH DVVLVWHG E\ WKHLU ZLYHV � DQG WKDW 6WUHHW� 6HOOHUV RI -DSDQQHG 7DEOH � &RYHUV�

LQ WKH VXPPHU PRQWKV WKHUH DUH &DOFXODWLQJ WKDW �� VWUHHW �VHOOHUV

�� � 7KHLU SURILWV DUH DERXW ��V � SHU HDFK WDNH ��� � ZHHNO\ WKH\HDU URXQG
ZHHN RQ DQ DYHUDJH RI WKH ZKROH � RQH �KDOI EHLQJ WKH SURILW � LQ

\HDU � :KDW DPRXQW RI PRQH\ PD\ FOXGLQJ WKHLU DGYDQWDJHV LQ EDUWHULQJ

EH H[SHQGHG E\ WKH SXEOLF LQ WKH DQG UDIIOLQJ � ZH ILQG WKHUH LV H[SHQGHG
VWUHHW �SXUFKDVH RI ૺ VSDUV ૻ , DP XQDEOH \HDUO\ XSRQ MDSDQQHG WDEOH �FRYHUV �

GHILQLWHO\ WR VWDWH � VR PXFK EHLQJ GRQH ERXJKW LQ WKH VWUHHWV � � � � � � ��� � �

LQ WKH ZD\ RI EDUWHU � EXW DVVXPLQJ 6WUHHW� 6HOOHUV RI %UDFHV DQG %HOOV �

WKDW WKHUH DUH �� VHOOHUV WKURXJKRXW ��� EUDFH �VHOOHUVDUH VDLG WR FOHDU �V �

WKH \HDU � DQG WKDW WKHLU SURILWV DUH D ZHHN HDFK RQ WKRVH DUWLFOHV DORQH �
FHQW � SHU FHQW � � WKHUHZRXOG DSSHDU WR DQG HVWLPDWLQJ WKH SURILW DW �� SHU

EH ODLG RXW LQ WKH VWUHHWV HYHU\ \HDU FHQW � � LW VKRZV D VWUHHW H[SHQGLWXUH RI

RQ WKHVHDUWLFOHV � DERQW � � � � ���� � � _ �� � ����� � DQG FDOFXODWLQJ RQH � HLJKWK
6WUHHW �6HOOHUV RI &KLQD �2UQDPHQWV � OHVV IRU EHOWV � ZH ILQG WKDW WKH DQQXDO

7KHUH DUH � , DP LQIRUPHG � DERQW RXWOD\ LQ WKH VWUHHWV RQ EUDFHV DQG

�� SHUVRQV LQ WKLV WUDGH � ,I ZH EHOWV LV � � � � � � � � � �� ���� � �
FDOFXODWH WKH UHFHLSWV DW ��

�
� ZHHNO\ 6WUHHW� 6HOOHUV RI +RVH �

� D ORZ DYHUDJHFRQVLGHULQJ WKH VXFFHVV $ IHZ SDLUV RI ZRPHQ 
 V VWRFNLQJV

RI VRPH RI WKH UDIIOHV � � ZH ILQG \HDUO\ DUH KDZNHG E\ ZRPHQ � DQG VROG WR

H[SHQGHG LQ WKH VWUHHWV LQ WKHVHRUQD VHUYDQW �PDLGV � EXW WKH WUDGH LQ WKHVH
PHQWDO SURGXFWLRQV � � � � � � ��� � � � JRRGV � , DP LQIRUPHG � LQFOXGLQJ DO

O

6WUHHW�6HOOHUV RI 6WRQH �)UXLW � FODVVHV RI VHOOHUV � � RI ZKRP WKHUHPD\
6XSSRVLQJ WKDW WKHUH DUH � SHU EH ILIW\ � GRHV QRW H[FHHG �QRWZLWK

VRQV VHOOLQJ VWRQH�IUXLW LQ WKH VWUHHWV VWDQGLQJ WKH XQLYHUVDOLW\ RI WKH ZHDU �

WKURXJK WKH \HDU � DQG WKDW HDFK HDUQV WKH UHFHLSW RI �V � ZHHNO\ SHU LQGLYL �

�V � ZHHNO\ �RQH PDQ VDLG �� � �G � ZDV GXDO � ZLWK D SURILW RI IURP �V � �G � WR

WKH OLPLW RIKLV ZHHNO\ SURILWV � � ZH ILQG �� � � WKXV WKHUH LV DQ DJJUHJDWHH[SHQ
���� � UHFHLYHG DV SURILW RQ WKHVHDUWL GLWXUH \HDUO\ RI � � � � � � � ��� � �

FOHV � DQG FDOFXODWLQJ WKH JDLQV DW �� 6WUHHW�6HOOHUV RI :DLVWFRDWV �

SHU FHQW � � DQ RXWOD\ RI � � � � � ��� � �� 7KHUH DUH VRPHWLPHV QR ZDLVWFRDW
7(;7,/( � VHOOHUV DW DO

O � EXW JHQHUDOO\ WZR � DQG
3DFNPHQ DQG 'XIIHUV � RU +DZNHUV RI 6RIW :DUHV � QRW XQIUHTXHQWO\ WKUHH � 7KH SURILWV

, DP WROG E\ D /RQGRQ KDZNHU RI RI WKHVH PHQ DUH OV � RQ D EDG � DQG
VRIW JRRGV WKDW WKH QXPEHU RI KLV �� � �G � RQ D JRRG GD\ � $V � DW LQ �

FUDIW �KDZNLQJ /RQGRQ DQG LWV YLFLQLW\ � WHUYDOV � WKH VWUHHW �VHOOHUV GLVSRVH

DV ID
U

DV KH FDQ MXGJH � LV DERXW ��� � RI D VOHHYH�ZDLVWFRDW �ZDLVWFRDW ZLWK
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VOHHYHV� DW IURP ��� �G� WR �V�� ZH PD\ e V� G� ODVW 1RYHPEHU� IURP �� WR �� PHQ e V� G�
HVWLPDWHWKH DYHUDJH HDUQLQJV LQ WKH DQG ZRPHQ ZHUH VHOOLQJ FUDFNHUV LQ
WUDGHDW �V� SHU PDUNHW GD\� RU ��V� LQ WKH VWUHHWV� 7KHPRVW LQWHOOLJHQW PDQ
WKH ZHHN � DVVXPLQJ WKHLU SURILWV WR WKDW , PHW ZLWK � DFTXDLQWHG� DV KH
EH �� SHU FHQW�� WKLV VKRZV DQ DQQXDO FDOOHG LW� � ZLWK DOO WKH LQV DQG RXWV
RXWOD\ RI � � � � � � � � � ��� � � RI WKH WUDGH�� FDOFXODWHG WKDW GXULQJ

&$(0,&$/ WKHPRQWK RI 1RYHPEHUDQG DW &KULVW
6WUHHW� 6HOOHUV RI %ODFNLQJ � PDV� ����� DW OHDVW ZDV H[SHQGHG LQ

7KHUH DUH DW SUHVHQW ��� YHQGRUV WKH VWUHHWV LQ WKHVH FRPEXVWLEOHV� DQG
RI EODFNLQJ LQ WKH /RQGRQ VWUHHWV� DQRWKHU ����� DW RWKHU WLPHV RI WKH
��� RI WKHVH VHOO FDNH DQG OLTXLG \HDU� WKXV JLYLQJ DOWRJHWKHU D \HDUO\
EODFNLQJ� HDFK WDNLQJ � � ZHHNO\ � RXWOD\ RI � � � � � � � � ��� � �
ZKLOH WKH �� RWKHUV ૺ ZRUN ૻ WKH 6WUHHW� 6HOOHUV RI /XFLIHU �0DWFKHV�
0HZV ZLWK D VXSHULRU NLQG RI EODFN 6XSSRVLQJ WKDW HDFK RI WKH ���
LQJ� WDNLQJ ��V� HDFK� WKXV WKHUH LV D WUDGHUV WDNH� RQ OXFLIHUV DORQH� EXW
\HDUO\ H[SHQGLWXUH LQ WKH VDOH RI _ ��� ZHHNO\ � VHOOLQJ QLQH GR]HQ �ZLWK
EODFNLQJ LQ WKH VWUHHWVRI � � � ����� � � D SURILW WR WKH VHOOHU RI IURP �V� �G� WR

6WUHHW� 6HOOHUVRI %ODFN� /HDG� �V� �G��� ZH ILQG RQ OXFLIHU�PDWFKHV
7KHUH DUH� , DP LQIRUPHG� ��� WR ERXJKW LQ WK

H

VWUHHWV DQ DQQXDO RXWOD\
��� SHUVRQV VHOOLQJ DQG KDZNLQJ RI � � � � � � � � � � � ���� � �

EODFN �OHDG LQ WKH VWUHHWV � LW PD\ 6WUHHW�6HOOHUV RI &LJDU � /LJKWV RU )X]HHV�

EH HVWLPDWHG WKDW WKH\ WDNH �V � HDFK ,W ZLOO � , EHOLHYH � EH DFFXUDWH WRZHHNO\ �WKH DGXOWV VHOOLQJ RWKHU VPDOO VWDWH WKDW LQ WKH VWUHHWV WKHUH DUH
DUWLFOHV ZLWK WKH EODFN � OHDG � � WKXV JHQHUDOO\ ��� SHUVRQV VXEVLVWLQJ � RU

ZH ILQG � DYHUDJLQJ WKH QXPEHU RI HQGHDYRXULQJ WR VXEVLVW � RQ WKH VDOH RI

VHOOHUV DW ��� WKDW WKHUH LV H[ IX]HHV DORQH � ,W PD\ EH HVWLPDWHG
SHQGHG \HDUO\ LQ WKH VWUHHW �VDOH RI DOVR WKDW HDFK RI WKHVH WUDGHUV DYH
WKLV DUWLFOH � � � � � � � � � ���� � � UDJHV D UHFHLSW RI ��G � D GD\ �ZLWK D

6WUHHW� 6HOOHUV RI )UHQFK 3ROLVK � SURILW H[FHHGLQJ �G � � � VR WKDW WKH VXP
7KH )UHQFK �SROLVK �6HOOHUV � , DP DV \HDUO\ ODLG RXW LQ WKH VWUHHWV LQ WKLV

VXUHG E\ D PDQ IDPLOLDU ZLWK WKH ZD\ DPRXQWV WR � � � � � � ���� � �

EXVLQHVV � WDNH �V � D GD\ HDFK � WKH 6WUHHW� 6HOOHUV RI *XWWD � 3HUFKD +HDGV � 	 F ��V � OHDYHV D SURILW RI ��G � 7KH VWUHHW 7KHUH DUH DW SUHVHQW � , DPH[SHQGLWXUH LV � WKHUHIRUH �UHFNRQLQJ LQ

� � Q���ILYH UHJXODU VHOOHUV � DQQXDOO\

R� IRUPHG � �� SHUVRQV VHOOLQJ JXWWD� �
_ SHUFKD KHDGV LQ WKH VWUHHWV � VRPH RI6WUHHW�6HOOHUV RI *UHDVH � UHPRYLQJ &RPSRVLWLRQ � WKHP FRQILQLQJ WKHLU EXVLQHVV VROHO\&DOFXODWLQJ WKDW � JUHDVH �UHPRYHUV WR WKRVH DUWLFOHV � 7KHLU DYHUDJH UHFDUU\ RQ WKH VDOH RI WKH DUWLFOH � GD\V FHLSWV� , DP DVVXUHG � GR QRW H[FHHGHDFK ZHHN � DQG FOHDU �V � �G � SHU GD\ �

ZH ILQG D \HDUO\ H[SHQGLWXUH RQ WKLV �� � D ZHHN HDFK � IR
U � WKRXJK VRPH

FRPPRGLW\ HTXDO WR � � � � � �� �� PD\ WDNH ���� D ZHHN � RWKHUV � DQG�

6WUHHW�6HOOHUV RI 3ODWLQJ �%DOOV � JHQHUDOO\ WKH VWDWLRQDU\ KHDG � VHOOHUV �

5HFNRQLQJ WKDW � PHQ DUH HQJDJHG GR QRW WDNH OV � 7KH SURILW WR WK
H

VWUHHW UHWDLOHU LV RQH �WKLUG RI KLV

LQ VHOOLQJ SODWLQJ � EDOOV � GD\V LQ FDFK
ZHHN � DQG WKDW HDFK WDNH �V � D GD\ �

UHFHLSWV � )URP WKLV FDOFXODWLRQ LW

DSSHDUV � WKDW LI WK
H

SUHVHQW UDWH RIZH ILQG WKHUH LV DQ DQQXDO RXWOD\ RQ VDOH FRQWLQXH � WKHVXP VSHQW \HDUO\ LQWKH VDOH RI WKLV DUWLFOH RI � � � �� � �

6WUHHW�6HOOHUV RI &RUQ 6DOYH � WKHVH VWUHHW WR\V LV � � � � � ��� � �

&DOFXODWLQJ WKDW � RI WKHVH WUDGHUV 6WUHHW� 6HOOHUV RI )O\ � 3DSHUV DQG %HHWOH �:DIHUV �

WDNH ���� ZHHNO\ � ZH ILQG WKHUH LV /DVW VXPPHU � , ZDV LQIRUPHG � WKHUH
H[SHQGHG LQ WKH VWUHHWV RQ WKLV VDOYH ��� � � ZHUH �� RU �� SHUVRQV VHOOLQJ IO\ �

6WUHHO�6HOOHUV RI *ODVV DQG &KLQD �&HPHQW� SDSHUV DQG EHHWOH �ZDIHUV LQ WKH
7KHUH DUH DW SUHVHQW � PHQ YHQGLQJ VWUHHWV � VRPH RI WKHP ER\V � DQG DOO

WKLV DUWLFOH LQ WKH VWUHHWV RI /RQGRQ � RI WKHP RI WKH JHQHUDO FODVV RI VWUHHW
DQG LI HDFK VHOOHU WDNH �� � ZHHNO\ � RI VHOOHUV � ZKR � WDNH � WR DQ\ WUDGH IR

U

ZKLFK �V � PD\ EH SURILW � � ZH ILQG ZKLFK OV � VXIILFHV DV FDSLWDO � 7KHLU
WKHUH LV H[SHQGHG \HDUO\ E\ VWUHHW DYHUDJH HDUQLQJVPD\ EH HVWLPDWHG DW

FXVWRPHUV LQ WKLV FHPHQW � � � �� � � �� � �G � D GD\ � DERXW RQH �KDOI EHLQJ
6WUHHW� 6HOOHUV RI 5D]RU 3DVWH � SURILW � 7KLV JLYHV D VWUHHW RXWOD\ � IR

U

&DOFXODWLQJ WKDW � PHQ ૺ ZRUN � D ૺ VHDVRQ ૻ RI WH
Q

ZHHNV � RI � � ��� � �

WKH PHWURSROLV GDLO\ � WDNLQJ �V � HDFK 6WUHHW� 6HOOHUV RI 3RLVRQ IR
U

5DWV �

SHU GD\ �ZLWK OV � �G � SURILW � � ZH ILQG &DOFXODWLQJ �� VHOOHUV RI UDW �SRLVRQ �

WKH DPRXQW RI WKH VWUHHW RXWOD\ WR EH DQG HDFK WDNLQJ RQ DQ DYHUDJH OV �

XSZDUGV RI � � � � � � � � ��� � � GDLO\ IRU WKH VDOH RI WKHLU DUWLFOH � ZH
6WUHHW�6HOOHUV RI &UDFNHUV DQG 'HWRQDWLQJ �%DOOV � , ILQG WKDW WKH VXP DQQXDOO\ H[SHQGHG

, DP DVVXUHG WKDW IR
U

D IHZ GD\V _ XSRQ WKLV FRPPRGLW\ DPRXQWV WR � ��� � �
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0,6&(//$1(286� e �� G� � 6WUHHW� 6HOOHUV RI 'ROOV� e V� G�
6WUHHW� 6HOOHUV RI :DONLQJ �6WLFNV� 7KHUH DU

H � DW OHDVW � DW WKLV WLPH RI

)RU �� ZHHNV RI WKH \HDU WKHUH DUH � \HDU � ZKHQ WKH IDLUV DU
H

FRPLQJ RQ �

, DP WROG � HYHU\ GD\ �� VWLFN �VHOOHUV � �� GROO � KDZNHUV � ZKR YHQG QRWKLQJ

HDFK WDNLQJ � RQ DQ DYHUDJH � ��V � D HOVH � 6D\ WKDW HDFK RI WKHVH VHOO RQH

ZHHN �ZLWK D SURILW � LQGLYLGXDOO\ � RI GR]HQ GROOV SHU GD\ � DQG WKDW WKHLU
DERXW ��V � � � ZH ILQG WKXV WKDW WKH VXP DYHUDJH SULFH LV �G � HDFK � WKDW LV MXVW

H[SHQGHG \HDUO\ LQ ZDONLQJ �VWLFNV LQ ��� � D GD\ � DQG��� � SHUZHHN � ,Q WKH

WKH VWUHHWV LV � � � � � � � ��� � � ZLQWHU WLPH VR PDQ\ DUH QRW VROG � EXW

6WUHHW�6HOOHUV RI :KLSV � 	 F � , KDYH QR GRXEW WKDW ��� � 
 V ZRUWK RI

$YHUDJLQJ WKDW �� ZKLS �VHOOHUV GROOV DUH VROG HDFK ZHHN WKURXJKRXW

WDNH ��V � HDFKZHHNO\ �ZLWK SURILWV RI WKH \HDU E\ /RQGRQ KDZNHUV DORQH �

IURP �V � WR ��V � � LQ /RQGRQ DORQH �ZH KHQFH WKH DQQXDO RXWOD\ RQ VWUHHW

ILQG WKDW WKH \HDUO\ VXP H[SHQGHG LQ GROOV ZRXOG EH FORVHXSRQ � � � � � � ��� � �

WKH VWUHHWV LQ ZKLSV DPRXQWV WR � � ���� � � 6WUHHW /RW �VHOOHUV �

6WUHHW� 6HOOHUV RI 3LSHV �7REDFFR� � ,W PD\ EH HVWLPDWHG WKDW �� PHQ

,I ZH FDOFXODWH WKDW � SHUVRQV VHOO
FDUU\ RQ WKLV WUDGH � (DFK RI WKHVH

SLSHV GDLO\ WKH \HDU WKURXJK � WDNLQJ PD\ WDNH ��V � ZHHNO\ �ZLWK D SURILW

HDFK��V � �DQG FOHDULQJ ��V � � � ZH ILQG

RI �� � �G � � � VR VKRZLQJ WKH DQQXDO

WK
H

\HDUO\ VXP H[SHQGHG XSRQ WK
H VWUHHW RXWOD\ WR EH � � � � � � � ���� � �

KDZNHUV 
 SLSHVDPRXQWV WR � � � ��� � � 6WUHHW� 6HOOHUV RI 5RXOHWWH 7DEOHV�

6WUHHW�6HOOHUV RI 6QXII � %R[HV � 7REDFFR�%R[HV �GH �

&DOFXODWLQJ WKH � VHOOHUV RI 5RXOHWWH
WDEOHV WDNH ��V � HDFK ZHHNO\ � ZH ILQG5HFNRQLQJ WKDW �� SHUVRQVWUDGLQJ

RQ VQXII DQG WREDFFRDQG FLJDU �ER[HV WKH DQQXDO RXWOD\ DPRXQWV WR � � � ��� � �

WDNH ���� ZHHNO\ �FOHDULQJ �� � RU �V � � � 6WUHHW� 6HOOHUV RI 5KXEDUE �

ZH ILQG WKH VXPQWKXV H[SHQGHG DQ 5HFNRQLQJ � VWUHHW �VHOOHUV RI UKX

� �QXDOO\ DPRXQWV WR � � � � ��� � � _ EDUE DQG VSLFH HDFK WDNLQJ �� �

6WUHHW� 6HOOHUV RI &LJDUV �

ZHHNO\ � ZH ILQG WK
H

VXP DQQXDOO\

� 5HFNRQLQJ WKH QXPEHU RI YHQGRUV
VSHQW LQ WKH VDOH RI WKHVH DUWLFOHV WR

RI FLJDUV DW ��� � DQG WKH DYHUDJH EH XSZDUGV RI � � � � � � � � ��� ��
WDNLQJV RI HDFK WR EH ���� ZHHNO\ � ZH 5DW � &DWFKHUV�

KDYH D \HDUO\ RXWOD\ RI � � � � � ���� � � 7KHUH DUH � , DP WROG � ��� UDW �

6WUHHW�6HOOHUV RI 6SRQJH � FDWFKHUVUHVRUWLQJ � DW LQWHUYDOV � WR /RQ
&DOFXODWLQJ � WKHQ � WKDW RQO\ �� SHU

GRQ � EXW RQO\ D IRXUWK RI WKDW QXPEHU

ERQV �DQG VR DOORZLQJ IRU WKH LUUH FDQ EH HVWLPDWHG DV FDUU\LQJ RQ WKHLU
ODERXUV UHJXODUO\ LQ WRZQ � WKHLU DYHJXODULWLHV LQ WKH WUDGH � YHQG VSRQJH

GDLO\ � DQG WKDW HDFK WDNHV ��V �ZHHNO\ � UDJH HDUQLQJV � , DP DVVXUHG � GR QRW H[

FHHG ��V � D ZHHN � WKXV WKHUH LV D

� � � VRPH WDNLQJ ���� � DQG RWKHUV EXW

�� �  ZLWK DERXW KDOI SURILW RQ WKH
\HDUO\ H[SHQGLWXUH RI � 
 � � � � ��� � �

ZKROH �WKH FRPPRQ VSRQJH LV RIWHQ 6WUHHW�6HOOHUV RI &RPEV�
IURP ��� WR ��� SHU FHQW SURILW � � ZH )URP WKH EHVW LQIRUPDWLRQ , KDYH
ILQG WKH RXWOD\ WR EH � � � � � � � ��� � � JDLQHG � WKHUH DUH �� SHUVRQVZKR VHOO

6WUHHW�6HOOHUV RI :DVK �/HDWKHU �

QRWKLQJ EXW FRPEV� WKH DYHUDJH WDNLQJV

7KHUH DUH � , DP DVVXUHG � ��� LQ RI HDFK DUH �� � D ZHHN � VKRZLQJ WKH

GLYLGXDOV VHOOLQJ OLWWOH RU QRWKLQJ HOVH
\HDUO\ RXWOD\ LQ WKH VWUHHWV RQ WKHVH

EXW ZDVE �OHDWKHU LQ /RQGRQ � IR
U

WKHVH DUWLFOHV WR EH � � � � � � � � � � ��� � �

WUDGHUV DUH IRXQG LQ DO
O

WKH VXEXUEV � � 6WUHHW�6HOOHUV RI 0RQH\ � %DJV � �

DQG WKDW WKH\ UHVSHFWLYHO\ WDNH ��V � 7KHUH DUH DW SUHVHQW �� SHUVRQVFRQ
ZHHNO\ � ZLWK D SURILW RI IURP �V � WR VLVWLQJ RI PHQ � ZRPHQ � DQG FKLOGUHQ

�V � 7KHUH DUH � DOVR � ��� RWKHU SHU YHQGLQJ PRQH\ �EDJV LQ WKH VWUHHWV RI

VRQV VHOOLQJ WKHP RFFDVLRQDOO\ � DORQJ /RQGRQ � HDFK WDNLQJ RQ DQ DYHUDJH

ZLWK RWKHU JRRGV� DQG DV WKH\ YHQG �V � �G � GDLO\ � RU �V � SH
U

ZHHN � DQG VR

WKH KLJKHU �SULFHG DUWLFOHV � WKH\ SUR JLYLQJ D \HDUO\ H[SHQGLWXUH RI � � � � ��� ��
EDEO\ UHFHLYH QHDUO\ DQ HTXDO DPRXQW � 6WUHHW�6HOOHUV RI &RDW � 6WXGV �

+HQFH LW ZRXOG DSSHDU WKDW WKHUH LV 7KHUH DUH � , DP LQIRUPHG � QR OHVV
DQQXDOO\ H[SHQGHG LQ WKH VWUHHWV LQ WKDQ �� SHUVRQV � FRQVLVWLQJ RI PHQ �

WKLV SXUFKDVH � XSZDUGV RI � � � � � ���� � � ZRPHQ �DQG FKLOGUHQ � 7KHVH � , DL
Q

WROG �

6WUHHW � 6HOOHUV RI 6SHFWDFOHVDQG (\H �JODVVHV� _ WDNHXSRQ DQ DYHUDJH ���� D ZHHN HDFK �

,W PD\ ER HVWLPDWHG� , DP DV WKHLU XVXDO SURWLWV EHLQJFHQW � SHUFHQW � �

JXUHG � WKDW WKHUH DUH �� PHQ ZKR WKXV ZH ILQG D \HDUO\ RXWOD\ RQ

YHQG WKHVH DUWLFOHV GDLO\ � WDNLQJ ��V � VWXGV ERXJKW LQ WK
H

VWUHHWV RI � � � ���� � �

D ZHHN �ZLWK D SURILW RI ��V � � � WKH
\HDUO\ H[SHQGLWXUH EHLQJ WKXV � � � ���� � � � 7RWDO DPRXQW RI LQFRPH � � e��� � ��

�
� �
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3DJH �� OLQH ��� VHFRQG FROXPQ� IRU ����� UHDG ������
�� OLQH ��� ILUVW FROXPQ� IRU ������ UHDG �������
OLQH ��� IRU EHWZHHQ WKLUW\ DQG IRUW\ WKRXVDQG UHDG EHWZHHQ WZHQW\ �ILYH DQG WKLUW\ WKRXVDQG�

��� QXPEHU RI PDUNHWV 6XUUH\ VLGH� IRU ��� UHDG ����
QXPEHU RI PDUNHWV 0LGGOHVH[ VLGH� IRU ����� UHDG ������
ILUVW OLQH� VHFRQG FROXPQ� IRU ���� UHDG ������ DQG IR

U

��� UHDG ��� �

�� � OLQH �� � ILUVW FROXPQ � IR
U

��� � UHDG ��� � ��V � � OLQH �� � IRU � ����� UHDG ���� � � OLQH �� � IRU

� ����� � UHDG � � �����

�� � OLQH �� � IRU �� � HDFK UHDG �� �

�� � OLQH �� � IR
U

�� ����� � UHDG �� ����� �
OLQH �� � IRU XSZDUGV UHDG YHU\ QHDUO\ �
OLQH �� � IRU �� ������ UHDG � ����� �

OLQH �� � IR
U

� ����� � UHDG �����

OLQH �� � IRU �� ����� � UHDG �� ����� �

OLQH �� � VHFRQGFROXPQ � IRU EHWZHHQ � ���� ����� � DQG � ���� ������ UHDG � ���� ����� �

�� � OLQH �� � IRU � ���� ���� OEV � UHDG � � ��� ���� OEV �
OLQH �� � IRU ��� ���� ���� UHDG � �� ���� � ��� �

OLQH �� � IRU �� ���� UHDG �� ���� �

OLQH �� � IRU �� ���� UHDG �� ���� �

�� � OLQH �� � IRU ��� ���� ���� UHDG ��� � ��� ���� �

�� � OLQH �� � IR
U

�� ���� UHDG �� ���� �
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�� � OLQH � � ILUVW FROXPQ � IRU ��� ���� UHDG ��� ���� �
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OLQH � � VHFRQG FROXPQ � IR
U
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��� � OLQH �� � VHFRQGFROXPQ � IRU ��� ���� UHDG ��� ���� �

��� � OLQH �� � VHFRQGFROXPQ � IR
U

��� UHDG ��� �

��� � OLQH � � ILUVW FROXPQ � IRU ��� � ��� UHDG ��� ���� �

OLQH �� � ILUVW FROXPQ � IRU �� UHDG �� �

ODVW OLQH � ILUVW FROXPQ � IRU � � ����� UHDG � ����� �

OLQH � � VHFRQGFROXPQ � IRU � ����� � UHDG � ������
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3$*( ���� OLQH ��� ILUVW FROXPQ� IRU ��� UHDG ����
���� OLQH ��� ILUVW FROXPQ� IRU EHFDXVH UHDG DOWKRXJK�

OLQH ��� ILUVW FROXPQ� IRU QR UHDG DQ XWWHU ZDQW �RI �
OLQH ��� VHFRQG FROXPQ� IRU IOXPPXW UHDG IOXPPXVHG�

���� OLQH ��� VHFRQG FROXPQ� IRU ����� UHDG �������
���� OLQH ��� VHFRQG FROXPQ� IRU ����� UHDG �������

OLQH ��� VHFRQG FROXPQ� IRU ��� UHDG ������
OLQH ��� VHFRQG FROXPQ� IRU ������ UHDG �������
OLQH ��� VHFRQG FROXPQ� IRU ��� UHDG ����

���� OLQH ��� VHFRQG FROXPQ� IRU YLFDSLFDWHG UHDG LQFDSDFLWDWHG�
���� OLQH ��� VHFRQG FROXPQ� IRU ������ UHDG �������
���� OLQH ��� VHFRQG FROXPQ� IRU VWRUH UHDG VWRQH�
���� ,Q WKH WDEOHRI +DZNHUV DQG 3HGODUV IR

U

(QJODQG � :DOHV � DQG 6FRWODQG � WKH 7RWDO IRU :DOHV
LV SODFHG EHORZ WKH ,VODQGV LQ WKH %ULWLVK 6HDV � EXW VKRXOG VWDQG DERYH LW �

��� � OLQH �� � ILUVW FROXPQ � IR
U

� ���� UHDG � ���� �

��� � ODVW OLQH � VHFRQG FROXPQ � IRU ��� ���� UHDG � ���� ���� �

��� � OLQH � � ILUVW FROXPQ � IR
U

� ���� UHDG � � ��� �

OLQH � � ILUVW FROXPQ � IRU � ���� UHDG � ���� �

��� � OLQH � � ILUVW FROXPQ � IR
U

� � ��� UHDG � � ��� �

��� � OLQH � � ILUVW FROXPQ � IRU � ���� UHDG � ���� �

��� � OLQH �� � ILUVW FROXPQ � IRU ��� UHDG ��� �

��� � OLQH �� � VHFRQGFROXPQ � IRU � � ��� UHDG � � ��� �

��� � OLQH �� � ILUVW FROXPQ � IRU � � ��� UHDG � ���� �

� � �
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,1 FRPPHQFLQJD QHZ YROXPH , ZRXOG GHYRWH D
IHZ SDJHV WR WKH FRQVLGHUDWLRQ RI WKH LPSRUW RI WKH
IDFWV DOUHDG\ FROOHFWHG FRQFHUQLQJ WKH /RQGRQ
6WUHHW�)RON� QRW RQO\ DV UHJDUGV WKH VWUHHW SHRSOH
WKHPVHOYHV� EXW DOVR LQ FRQQHFWLRQZLWK WKH JHQHUDO
VRFLHW\ RI ZKLFK WKH\ IRUP VR ODUJH D SURSRUWLRQ�
7KH SUHFLVHH[WHQW RI WKH SURSRUWLRQ ZKLFK WKH

6WUHHW�7UDGHUV EHDU WR WKH UHVW RI WKH 0HWURSROL
WDQ 3RSXODWLRQ LV WKH ILUVW SRLQW WR EH HYROYHG � IRU
WKH ZDQW� WKH LJQRUDQFH� DQG WKH YLFH RI D VWUHHW
OLIH EHLQJ LQ D GLUHFW UDWLR WR WKH QXPEHUV� LW EH
FRPHV RI FDSLWDO LPSRUWDQFH WKDW ZH VKRXOG NQRZ
KRZ PDQ\ DUH VHHNLQJ WR SLFN XS D OLYHOLKRRG LQ
WKH SXEOLF WKRURXJKIDUHV� 7KLV LV WKH PRUH HVVHQ
WLDO EHFDXVH WKH *RYHUQPHQW UHWXUQV QHYHU KDYH
JLYHQ XV� DQG SUREDEO\ QHYHU ZLOO JLYH XV

�

DQ\
FRUUHFW LQIRUPDWLRQ UHVSHFWLQJ LW� 7KH &HQVXV RI

���� VHW GRZQ WKH ૺ+DZNHUV� +XFNVWHUV� DQG
3HGODUVૻ RI WKH 0HWURSROLV DV QXPEHULQJ �����
DQG IURP WKH LQTXLULHV , KDYH PDGH DPRQJ WKH
VWUHHW�VHOOHUV DV WR WKH PHDQV WDNHQ WR REWDLQ D IXOO
DFFRXQW RI WKHLU QXPEHUV IRU WKH QH[W SRSXODWLRQ
UHWXUQ� WKH &HQVXV RI ���� DSSHDUV OLNHO\ WR EH

DERXW DV FRUUHFW LQ LWV VWDWHPHQWV FRQFHUQLQJ WKH
6WUHHW 7UDGHUV DQG 3HUIRUPHUV DV WKH RQH ZKLFK
SUHFHGHG LW�

$FFRUGLQJ WR WKH DFFRXQWV ZKLFK KDYH EHHQ FRO
OHFWHG GXULQJ WKH SURJUHVV RI WKLV ZRUN� WKH QXPEHU

RI WKH /RQGRQ 6WUHHW�3HRSOH� VR IDU DV WKH LQTXLU\
KDV JRQH� LV XSZDUGV RI ������� 7KLV VXP LV PDGH

XS RI ������ &RVWHUPRQJHUV� ���� 6WUHHW 6HOOHUV

RI ૺ*UHHQ�6WXII�ૻ DV :DWHUFUHVVHV� &KLFNZHHG� DQG
*URXQGVHOO� 7XUI� 	F�� ���� 6WUHHW�6HOOHUV RI (DW
DEOHV DQG 'ULQNDEOHV� ���� VHOOLQJ 6WDWLRQHU\�
%RRNV� 3DSHUV� DQG (QJUDYLQJV LQ WKH VWUHHWV�
DQG ���� RWKHU VWUHHW�VHOOHUV YHQGLQJ PDQXIDF
WXUHG DUWLFOHV� HLWKHU RI PHWDO� FURFNHU\� WH[WLOH�
FKHPLFDO� RU PLVFHOODQHRXV VXEVWDQFHV�PDNLQJ DO

WRJHWKHU ������� RU LQ URXQG QXPEHUV VD\ ������
LQGLYLGXDOV� 7KH ������ FRVWHUPRQJHUV PD\ EH

VDLG WR LQFOXGH ������ PHQ� ���� ZRPHQ� DQG
������ FKLOGUHQ�
7KH DERYH QXPEHUV FRPSULVH WKH PDLQ ERG\ RI

SHRSOH VHOOLQJ LQ WKH /RQGRQ VWUHHWV� KHQFH LI ZH
DVVHUW WKDW� ZLWK WKH YHQGRUV RI VHFRQG�KDQGDUWLFOHV�

DV ROG PHWDO� JODVV� OLQHQ� FORWKHV� 	F�� DQG PLQHUDO
SURGXFWLRQV� VXFK DV FRNH� VDOW� DQG VDQG� WKHUH DUH _ UDWKHU XQGHU WKDQ RYHU � V� �G� D ZHHN�
DERXW ������ VWUHHW�WUDGHUV LQ WKH 0HWURSROLV� Z
H

7KH YDOXH RI WKH &DSLWDO� RU 6WRFN LQ 7UDGH� RI

WKHVH SHRSOH� WKRXJK LQGLYLGXDOO\ WULIOLQJ� DPRXQWV�
FROOHFWLYHO\� WR D FRQVLGHUDEOH VXP RI PRQH\LQ
GHHG� WR YHU\ QHDUO\ ������O�� RU DW WKH UDWH RI

DERXW ��
�

SHU KHDG� 8QGHU WKH WHUP &DSLWDO DUH
LQFOXGHG WKH GRQNH\V� EDUURZV� EDVNHWV� VWDOOV�
WUD\V� ERDUGV� DQG JRRGV EHORQJLQJ WR WKH VHYHUDO
VWUHHW�WUDGHUV� DQG WKRXJK WKH VWRFN RI WKH ZDWHU
FUHVV� WKH VPDOO�ZDUH� WKH OXFLIHU� WKH IORZHU� RU WKH
FKLFNZHHG DQG JURXQGVHOO VHOOHU PD\ QRW H[FHHG LQ

YDOXH �V�� DQG WKH EDVNHW RU WUD\ XSRQ ZKLFK LW LV

FDUULHG EDUHO\ KDOI WKDW VXP� WKDW RI WKH PRUH
SURVSHURXV FRVWHUPRQJHU�SRVVHVVHG RI KLV EDUURZ
DQG GRQNH\� RU RI WKH &KHDS -RKQ� ZLWK KLV FDUW
ILOOHG ZLWK KDUGZDUH� RU WKH 3DFNPDQ� ZLWK KLV
EDOH RI VRIWZDUHV DW KLV EDFN� PD\ EH ZRUWK DOPRVW

DV PDQ\ SRXQGV DV WKH RWKHUV DUH SHQFH�
7KH JURVV DPRXQW RI WUDGH GRQH E\ WKH /RQGRQ

6WUHHW�6HOOHUV LQ WKH FRXUVH RI WKH \HDU LV VR ODUJH
WKDW WKH PLQG LV DW ILUVW XQDEOH WR FRPSUHKHQG KRZ�
ZLWKRXW UHFNOHVV H[WUDYDJDQFH� ZDQW FDQ EH LQ DQ\
ZD\ DVVRFLDWHG ZLWK WKH FODVV� $IWHU WKH PRVW
FDXWLRXVFDOFXODWLRQ� WKH UHVXOWV KDYLQJ EHHQFKHFNHG
DQG UH�FKHFNHG LQ D YDULHW\ RI ZD\V� VR WKDW WKH FRQ
FOXVLRQ DUULYHG DW PLJKW EH VRPHZKDW QHDU DQG
FHUWDLQO\ QRW EH\RQG WKH WUXWK� LW DSSHDUV WKDW WKH
ૺWDNLQJV� RI WKH /RQGRQ 6WUHHW�6HLOHUV FDQQRW EH
VDLG WR EH OHVV WKDQ ���������O� SHU DQQXP� %XW
YDVW DV WKLV VXP PD\ VHHP� DQG HVSHFLDOO\ ZKHQ
FRQVLGHUHG DV RQO\ D SRUWLRQ RI WKH DQQXDO H[SHQ
GLWXUH RI WKH 0HWURSROLWDQ 3RRU� VWLOO� ZKHQ ZH FRPH

WR VSUHDG WKH JURVV \HDUO\ UHFHLSWV RYHU ������
SHRSOH� ZH ILQG WKDW WKH LQGLYLGXDO WDNLQJV DUH EXW
��O� SHU DQQXP� ZKLFK �DOORZLQJ WKH UDWH RI SURILW

WR EH LQ DO
O

FDVHVHYHQ �� SHU FHQW� WKRXJK , DP
FRQYLQFHG LW LV RIWHQ PXFK OHVV� JLYHV WR HDFK VWUHHW
WUDGHU DQ DQQXDO LQFRPH RI ��O� ��V� �G�� RU ZLWKLQ

D IUDFWLRQ RI �V� D ZHHN� DO
O

WKH \HDU URXQG� $QG
ZKHQ ZH FRPH WR GHGXFW IURP WKLV WKH ORVV E\

SHULVKDEOH DUWLFOHV� WKH NHHS RI GRQNH\V� WKH ZHDU
DQG WHDU� RU KLUH� RI EDUURZVWKH FRVW RI VWDOOV DQG
EDVNHWV� WRJHWKHU ZLWK WKH LQWHUHVW RQ VWRFN�PRQH\
�JHQHUDOO\ DW WKH UDWH RI �V� D ZHHNDQG RIWHQ

OV
�

D GD\IRU �Ł�� RU ����O� SHU FHQW� SHU DQQXP��
ZH PD\ ZLWK VDIHW\ DVVHUW WKDW WKH DYHUD�H JDLQ RU

FOHDU LQFRPH RI WKH 0HWURSROLWDQ 6WUHHW�6HOOHUV LV

6RPH RI
WKH PRUH H[SHUW VWUHHW�WUDGHUV PD\ FOHDU ��V� RU

VKDOO QRW� , DP VDWLVILHG� EH YHU\ IDU IURP WKH WUXWK� _ HYHQ ��V� ZHHNO\ WKURXJKRXW WKH \HDU� ZKLOH WKH

1R� ,� 9RO� ,,� %
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ZHHNO\ SURILW RI WKH OHVV H[SHUW� WKH ROG SHRSOH�
DQG WKH FKLOGUHQ� PD\ EH VDLG WR EH �V

�

�G� 7KHVH
LQFRPHV� KRZHYHU� DUH WKH DYHUDJH RI WKH JURVV
\HDUO\ SURILWV UDWKHU WKDQ WKH UHJXODU ZHHNO\ JDLQV�
WKH FRQVHTXHQFH LV

�

WKDW WKRXJK WKH\ PLJKW EH

VXIILFLHQW WR NHHS WKH PDMRULW\ RI WKH VWUHHW�VHOOHUV
LQ FRPSDUDWLYH FRPIRUW� ZHUH WKH\ FRQVWDQW DQG

FDSDEOH RI EHLQJ UHOLHG XSRQ� IURP ZHHN WR ZHHN
EXW EHLQJ YDULDEOH DQG XQFHUWDLQ� DQG ULVLQJ
VRPHWLPHVIURP QRWKLQJ LQ WKH ZLQWHU WR OO

�
D ZHHN

LQ WKH VXPPHU� ZKHQ VWUHHW FRPPRGLWLHV DUH SOHQ
WLIXO DQG FKHDS� DQG WKH SRRUHU FODVVHV KDYHPRQH\
ZKHUHZLWK WR SXUFKDVH WKHP DQG IOXFWXDWLQJ

_ UDQFH RI WKRVH ZKRVH LQFRPHV DUH PRUH UHJXODU
DQG XQLIRUP�

7R SODFH WKH DERYH IDFWV FOHDUO\ EHIRUH WKH
UHDGHU WKH IROORZLQJ WDEOH KDV EHHQ SUHSDUHG� 7KH
ILUVW FROXPQ VWDWHV WKH WLWOHV RI WKH VHYHUDO FODVVHV

RI VWUHHW�VHOOHUV� WKH VHFRQG� WKH QXPEHU RI LQGL
YLGXDOV EHORQJLQJ WR HDFK RI WKHVH FODVVHV� WKH
WKLUG� WKH YDOXH RI WKHLU UHVSHFWLYHFDSLWDOV RU VWRFN

LQ WUDGH� WKH IRXUWK� WKH JURVVDPRXQW RI WUDGH GRQH

E\ WKHP UHVSHFWLYHO\ HYHU\ \HDU� WKH ILIWK� WKH DYH
UDJH \HDUO\ WDNLQJV RI HDFK FODVV� DQG WKH VL[WK�
WKHLU DYHUDJH ZHHNO\ JDLQV� 7KLV JLYHV XV� DV LW

ZHUH� D ELUG
V�H\H YLHZ RI WKH HDUQLQJV DQG SHFX
PRUHRYHU� HYHQ DW WKH EHVW RI WLPHV� DFFRUGLQJ DV PLDU\ FRQGLWLRQ RI WKH YDULRXV NLQGV RI VWUHHW�
WKH ZHDWKHU LV ZHW RU ILQH� DQG WKH WUDIILF RI WKH VHOOHUV DOUHDG\ WUHDWHG RI

�

,W LV KHUH FLWHG� DV LQ
VWUHHWV FRQVHTXHQWO\ GLPLQLVKHG RU DXJPHQWHG

LW LV EXW QDWXUDO WKDW WKH SHRSOH VXEMHFW WR VXFK
GHHG DO

O

WKH VWDWLVWLFV LQ WKLV ZRUN DUH� DV DQ DS
SUR[LPDWLRQ WR WKH WUXWK UDWKHU WKDQ D GHILQLWH

DOWHUQDWLRQV VKRXOG ODFN WKH SUXGHQFH DQG WHPSH� DQG DFFXUDWH UHVXOW�

1XPEHU DQ| RI $YHUDJH
RI FDSLWDO� RU *URVVDPRXQW RI WUDGH \HDUO\ _ $YHUDJH

WR HVFDUL�WLRQ RU FODVV� _ 3HUVRQV VWRFN LQ DQQXDOO\ GRQHE\ HDFK UHFHLSWV ZHHNO\
LQ HDFK WUDGH EH� FODVV� SHU JDLQV�
&ODVV� ORQJLQJ WR KHDG�

HDFKFODVV�

&RVWHQPRQJHUV�� e ?

6WUHHW�6HOOHUV RI :HW )LVK � � ���������
\\ ]] 'U\ ILVK � � �������
[\ [\ 6KHOO )LVK �������

���������
}  ! *UHHQ )UXLW � �������
   'U\ )UXLW� ��� _̀ ������� ������� ����� _̀ ^�� �V�
! �! 9HJHWDEOHV � � � �������

L ���
�������

} V\ *DPH� 3RXOWU\� ������
5DEELWV� 	F� ������

\ [[ )ORZHUV� 5RRWV� ���
	F� � � - O ���������

675((7�6(//(5V RI *5((1 6WXII�

�

:DWHUFUHVVHV� � � � � � � ����� �� ������ �� �V� �G�
&KLFNZHHG� *URXQGVHOO� DQG _

3ODQWDLQ ૺ � � � � � � � ����� �� ������ �� �V�
7XUI &XWWHUV DQG 6HOOHUV� � � � � �� �� ��� �� �V� �G�

675((7�6(//(5V RI ($7$%/(6 $1'
'5,1.$%/(V � � � ����� ����� ������� �� ��V�

6WUHHW�6(//(5V RI 67$7,21(5<�
/,7(5$785(� $1' 7+( ),1( _

$57V� � � � � � � � � ����� ��� ������ �� �V�
675((7�6(//(5V RI 0$18)$&�

785(' $57,&/(V RI 0HWDO� _

&URFNHU\ DQG *ODVV� 7H[WLOH�
�

&KHPLFDO� RU 0LVFHOODQHRXV
6XEVWDQFHV � � � � � ����� ����� ������� �� ��V�

������ _������� e��������� F| �V�

 7KH GHILQLWLRQ RI D &RVWHUPRQJHU VWULFWO\ LQFOXGHV RQO\ VXFK LQGLYLGXDOV DV FRQILQH WKHPVHOYHV WR

WKH VDOH RI WKH SURGXFH RI WKH *UHHQ DQG )UXLW 0DUNHWV� WKH WHUP LV KHUH UHVWULFWHG WR WKDW VLJQLILFDWLRQ�

 7KLV QXPEHU LQFOXGHV 0HQ� :RPHQ� DQG &KLOGUHQ�

 7KH :DWHUFUHVV WUDGH LV FDUULHG RQ LQ WKH VWUHHWV� SULQFLSDOO\ E\ ROG SHRSOH DQG FKLOGUHQ� 7KH
FKLHI PDUW WR ZKLFK WKH VWUHHW�VHOOHUV RI FUHVVHV UHVRUW LV )DUULQJGRQ�PDUNHW� D SODFH ZKLFK EXW IHZ

RU QRQH RI WKH UHJXODU &RVWHUPRQJHUV DWWHQG�

D 7KH &KLFNZHHG DQG *URXQGVHOO 6HOOHUV DQG WKH 7XUI�&XWWHUV
 WUDIILF KDV EXW OLWWOH H[SHQVH FRQ
QHFWHG ZLWK LW� DQG WKHLU WUDGH LV WKHUHIRUH QHDUO\ DO

O SURILW�
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1RZ� DFFRUGLQJ WR WKH DERYH HVWLPDWH� LW ZRXOG
DSSHDU WKDW WKH JURVV DQQXDO UHFHLSWV RI WKH HQWLUH
ERG\ RI VWUHHW�VHOOHUV �IRU WKHUH DUH PDQ\ EHVLGHV
WKRVH DERYH VSHFLILHGDV IRU LQVWDQFH� WKH YHQGRUV
RI VHFRQG�KDQG DUWLFOHV� 	F�� PD\ EH HVWLPDWHG LQ
URXQG QXPEHUV DW ���������O� VWHUOLQJ� DQG WKHLU
FOHDU LQFRPH DW DERXW ���������O� SHU DQQXP�
+HQFH� ZH DUH HQDEOHG WR SHUFHLYH WKH LPSRUWDQFH
RI WKH DSSDUHQWO\ LQVLJQLILFDQW WUDIILF RI WKH VWUHHWV�

IR
U

ZHUH WKH VWUHHW�WUDGHUV WR EH SURKLELWHG IURP
SXUVXLQJ WKHLU FDOOLQJ� DQG VR IRUFHG WR DSSO\ IRU
UHOLHI DW WKH VHYHUDO PHWURSROLWDQ XQLRQV� WKH SRRU
UDWHV ZRXOG EH DW WKH OHDVW GRXEOHG� 7KH WRWDO
VXP H[SHQGHG LQ WKH UHOLHI RI WKH /RQGRQ SRRU�
GXULQJ ����� ZDV �������O�� EXW WKLV Z

H

VHH LV

KDUGO\ WKUHH�IRXUWKV RI WKH LQFRPH RI WKH VWUHHW
WUDGHUV� 7KRVH� WKHUHIRUH� ZKR ZRXOG SXW DQ HQG

WR WKH FRPPHUFH RI RXU VWUHHWV� VKRXOG UHIOHFW
ZKHWKHU WKH\ ZRXOG OLNH WR GR VR DW WKH FRVW

RI GRXEOLQJ WKH SUHVHQW SRRU�UDWHV DQG RI UHGXFLQJ
RQH�IRUWLHWK SDUW RI WKH HQWLUH PHWURSROLWDQ SRSX
ODWLRQ IURP D VWDWH RI FRPSDUDWLYH LQGHSHQGHQFH WR

DEVROXWH SDXSHULVP�
+RZHYHU XQVDWLVIDFWRU\ LW PD\ EH WR WKH DULVWR

FUDWLF SULGH RI WKH ZHDOWK\ FRPPHUFLDO FODVVHV� LW

FDQQRW EH GHQLHG WKDW D YHU\ LPSRUWDQW HOHPHQW RI

WKH WUDGH RI WKLV YDVW FDSLWDOWKLV PDUYHOORXV
FHQWUH RI WKH FRPPHUFH RI WKH ZRUOG, FLWH WKH
VWHUHRW\SH SKUDVHV RI FLYLF HORTXHQFH� IRU WKH\
DUH DW OHDVW WUXWKVLW LV VWLOO XQGHQLDEOH� , VD\�
WKDW D ODUJH SURSRUWLRQ RI WKH FRPPHUFH RI WKH
FDSLWDO RI *UHDW %ULWDLQ LV LQ WKH KDQGV RI WKH
6WUHHW�)RON� 7KLV VLPSOH HQXQFLDWLRQ PLJKW DSSHDU

D PHUH SODWLWXGH ZHUH LW QRW WKDW WKH VWUHHW�VHOOHUV
DUH D SURVFULEHG FODVV� 7KH\ DUH GULYHQ IURP
VWDWLRQV WR ZKLFK ORQJ SRVVHVVLRQ PLJKW KDYH EHHQ
WKRXJKW WR JLYH WKHP D TXDVL OHJDO ULJKW� GULYHQ
IURP WKHP DW WKH FDSULFLRXV GHVLUH RI WKH VKRS
NHHSHUV� VRPH RI ZKRP KDYH KDG ELWWHU UHDVRQ� E\

WKH GLPLQXWLRQ RI WKHLU RZQ EXVLQHVV� WR UHSHQW
WKHLU LQWHUIHUHQFH� 7KH\ DUH EDQGLHG DERXW DW WKH
ZLOO RI D SROLFH�RIILFHU� 7KH\ PXVW ૺPRYH RQ ૻ

DQG QRW REVWUXFW D WKRURXJKIDUH ZKLFK PD\ EH

FUDPPHG DQG EORFNHG ZLWK WKH FDUULDJHV RI WKH
ZHDOWK\ XQWLO WR FURVV WKH URDG RQ IRRW LV D GDQJHU�
7KH\ DUH� LQ ILQH� D ERG\ QXPEHULQJ WKRXVDQGV�
ZKR DUH DOORZHG WR OLYH LQ WKH SURVHFXWLRQ RI WKH
PRVW DQFLHQW RI DOO WUDGHV� VDOH RU EDUWHU LQ WKH
RSHQ DLU� E\ VXIIHUDQFH DORQH� 7KH\ DUH FODVVHG DV

XQDXWKRUL]HG RULOOHJDO DQG LQWUXVLYH WUDGHUV� WKRXJK
WKH\ ૺWXUQ RYHUૻ PLOOLRQV LQ D \HDU�
7KH DXWKRULWLHV� LW LV WUXH� GR QRW VDQFWLRQ DQ\

JHQHUDO DUELWUDU\ HQIRUFHPHQW RI WKH OHJDO SUR
VFULSWLRQ RI WKH 6WUHHW�)RON� EXW WKH\ KDYH QR RSWLRQ

LI D VHFWLRQ RI VKRSNHHSHUV FKRRVH WR VD\ WR WKHP�
ૺ'ULYH DZD\ IURP RXU GRRUV WKHVH VWUHHW�SHRSOH�ૻ

,W DSSHDUV WR EH VXIILFLHQW IRU DQ LQIHULRU FODVV RI

WUDGHVPHQIRU VXFK WKH PHGGOHUV ZLWK WKH VWUHHW
IRON JHQHUDOO\ VHHP WR EHPHUHO\ WR GHVLUH VXFK

D UHPRYDO LQ RUGHU WR DFFRPSOLVK LW� ,W LV QRW
QHFHVVDU\ IRU WKHP WR VD\ LQ H[FXVH� ૺ:H SD\
KHDY\ UHQWV� DQG UDWHV� DQG WD[HV�DQG DUH IRUFHG WR

OH
W

RXU ORGJLQJV DFFRUGLQJO\� ZH SD\IRUOLFHQFHV�DQG
VRPH RI XV DV ZHOO SD\ ILQHV IRU JLYLQJ VKRUW ZHLJKW

WR SRRU SHRSOH� DQG WKDW� WRR� ZKHQ LW LV KDUGO\ VDIH

WR JLYH VKRUW ZHLJKW WR RXU ULFKHU SDWURQV� EXW

ZKDW UDWHV� WD[HV� RU OLFHQFHV GR WKHVH VWUHHW
WUDGHUV SD\ � 7KHLU ORGJLQJV PD\ EH GHDU HQRXJK�
EXW WKHLU UDWHV DUH QRPLQDOO\ QRWKLQJૻ �EHLQJ
FKDUJHG LQ WKH UHQW RI WKHLU URRPV�� ૺ)URP WD[HV
WKH\ DUH EOHVVHGO\ H[HPSW� 7KH\ DUH FDOOHG XSRQ

WR SD\ QR LPSRVWV RQ WKHLU SURSHUW\ RU LQFRPH�
WKH\ GHIOD\ PHUHO\ WKH WULIOLQJ GXWLHV RQ WKHLU
WREDFFR� EHHU� WHD� VXJDU� FRIIHH � �WKRXJK WKHVH E\

WKH ZD\WKH FKLHI DUWLFOHV LQ WKH H[FLVH DQG
FXVWRPV UHWXUQVPDNH XS RQH�KDOI RI WKH UHYHQXH

RI WKH FRXQWU\�� ૺ7KH\ RXJKW WR EH SXW GRZQ�
:H FDQ VXSSO\ DO

O

WKDW LV ZDQWLQJ� :KDW PD\
EHFRPH RI WKHP LV VLPSO\ WKHLU RZQ FRQFHUQ�ૻ
7KH $FW �� *HR� ,,,�� F� ��� UHTXLUHV WKDW HYHU\

SHUVRQ ૺFDUU\LQJ WR VHOO RU H[SRVLQJ WR VDOH DQ\
JRRGV� ZDUHV� RU PHUFKDQGL]H�ૻ VKDOO SD\ D \HDUO\
GXW\� %XW DFFRUGLQJ WR V� ��� ૺQRWKLQJ LQ WKLV
$FW VKDOO H[WHQG WR SURKLELW DQ\ SHUVRQ RU SHUVRQV
IURP VHOOLQJ �E\ KDZNLQJ LQ WKH VWUHHWV�DQ\ SULQWHG
SDSHUV OLFHQVHG E\ DXWKRULW\� RU DQ\ ILVK� IUXLW� RU

YLFWXDOV�� $PRQJ WKH SULYLOHJHG DUWLFOHV DUH DOVR
LQFOXGHG EDUP RU \HDVW� DQG FRDOV� 7KH VDPH$FW�
PRUHRYHU� FRQWDLQV QRWKLQJ WR SURKLELW WKH PDNHU

RI DQ\ KRPH�PDQXIDFWXUH IURP H[SRVLQJ KLV JRRGV
WR VDOH LQ DQ\ WRZQ�PDUNHW RU IDLU� QRU DQ\ WLQNHU�

FRRSHU� JOD]LHU� RU RWKHU DUWL]DQ� IURP JRLQJ DERXW
DQG FDUU\LQJ WKH PDWHULDOV RI KLV EXVLQHVV� 7KH
XQOLFHQVHG LWLQHUDQW YHQGRUV RI VXFK WKLQJV KRZ
HYHU DV OXFLIHU�PDWFKHV� ERRW�ODFHV�EUDFHV�IX]HHV� RU

DQ\ ZDUHV LQGHHG� QRW RI WKHLU RZQ PDQXIDFWXUH�
DUH YLRODWRUV RI WKH ODZ� DQG VXEMHFW WR D SHQDOW\

RI ����� RU WKUHH PRQWKV
 LPSULVRQPHQW IRU HDFK
RIIHQFH� ,W LV LQ SUDFWLFH� KRZHYHU� RQO\ LQ WKH
KDZNLQJ RI VXFK DUWLFOHV DV WKRVH RQ ZKLFK WKH
GXW\ LV KHDY\ DQG RI FRQVLGHUDEOH YDOXH WR WKH
UHYHQXH �VXFK DV WHD� WREDFFR� RU FLJDUV�� WKDW WKHUH

LV DQ\ DFWXDO FKHFN LQ WKH /RQGRQ VWUHHWV�
1HYHUWKHOHVV� D ODUJH SURSRUWLRQ RI WKH VWUHHW�

WUDGLQJ ZLWKRXW D OLFHQFH LV FRQWUDU\ WR ODZ� DQG
WKH SHRSOH VHHNLQJ WR REWDLQ D OLYLQJ E\ VXFK
PHDQV DUH VWULFWO\ OLDEOH WR ILQH RU LPSULVRQPHQW�
ZKLOH HYHQ WKRVH VWUHHW�WUDGHUV ZKRP WKH $FW
VSHFLDOO\ H[HPSWVDV IRU LQVWDQFH WKH VWUHHW�VHOOHUV

RI ILVK� IUXLW� DQG YHJHWDEOHV�DQG RI HDWDEOHV DQG
GULQNDEOHV� DV ZHOO DV WKH VWUHHW DUWL]DQV� DQG ZKR
DUH VDLG WR KDYH WKH ULJKW RI ૺH[SRVLQJ WKHLU
JRRGV WR VDOH LQ DQ\ PDUNHW RU IDLU LQ HYHU\ FLW\�
ERURXJK� WRZQ�FRUSRUDWH� DQG PDUNHW�WRZQૻHYHQ
WKHVH� , VD\� DUH OLDEOH WR EH SXQLVKHG IRU REVWUXFW
LQJ WKH KLJKZD\ ZKHQHYHU WKH\ DWWHPSW WR GR VR

�

1RZ WKHVH DUH VXUHO\ DQRPDOLHV ZKLFK LW LV

KLJK WLPH� LQ WKHVH IUHH�WUDGH GD\V� VKRXOG FHDVH�
7KH HQGHDYRXU WR REWDLQ DQ KRQHVW DQG LQGH
SHQGHQW OLYHOLKRRG VKRXOG VXEMHFW QR PDQ WR ILQH

RU LPSULVRQPHQW� QRU VKRXOG WKH SRRU KDZNHU
WKH QHHGLHVW SHUKDSV RI DO

O

WUDGHVPHQEH UHTXLUHG

WR SD\ �O� D \HDU IRU WKH OLEHUW\ WR FDUU\ RQ KLV
EXVLQHVV ZKHQ WKH ZHDOWK\ VKRSNHHSHU FDQ GR VR

ૺVFRW�IUHH�ૻ 0RUHRYHU� LW LV D JODULQJ LQLTXLW\
WKDW WKH ULFK WUDGHVPDQ VKRXOG KDYH LW LQ KLV
SRZHU� E\ FRPSODLQLQJ WR WKH SROLFH� WR GHSULYH KLV
SRRUHU ULYDO RI WKH ULJKW WR GLVSRVH RI KLV JRRGV LQ

WKH VWUHHWV� ,W LV RIWHQ VDLG� LQ MXVWLILFDWLRQ� WKDW

DV WKH VKRSNHHSHUV SD\ WKH SULQFLSDO SRUWLRQ RI

WKH UDWHV DQG WD[HV� WKH\ PXVW EH SURWHFWHG LQ

WKH H[HUFLVH RI WKHLU EXVLQHVV� %XW WKLV� LQ WKH
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ILUVW SODFH� LV ID
U

IURP WKH WUXWK� $V UHJDUGV WKH
WD[HV� WKH SRRUHU FODVVHV SD\ QHDUO\ KDOI RI WKH
QDWLRQDO LPSRVWV � WKH\ SD\ WKH FKLHI SRUWLRQ RI

WKH PDOW GXW\� DQG WKDW LV LQ URXQG QXPEHUV
���������O� D \HDU� WKH JUHDWHU SDUW RI WKH VSLULW
GXW\� ZKLFK LV ���������O�� WKH WREDFFR GXW\�
���������O� � WKH VXJDU GXW\� ���������O� � DQG
WKH GXW\ RQ WHD� ���������O� � PDNLQJ DOWRJHWKHU
����������O�� RXW RI DERXW ����������O� &RQ
FHUQLQJ WKH UDWHV� KRZHYHU� LW LV QRW VR HDV\ WR

HVWLPDWH ZKDW SURSRUWLRQ WKH SRRU SHRSOH FRQ
WULEXWH WRZDUGV WKH ORFDO EXUGHQV RI WKH FRXQWU\�
EXW LI WKH\ DUH KRXVHKROGHUV� WKH\ KDYH WR SD\
TXRWD RI WKH SDULVK DQG FRXQW\ H[SHQVHV GLUHFWO\�
DQG� LI ORGJHUV� LQGLUHFWO\ LQ WKH UHQW RI WKHLU
DSDUWPHQWV� +HQFH LW LV HYLGHQW� WKDW WR FRQVLGHU
WKH VWUHHW�VHOOHUV XQZRUWK\ RI EHLQJ SURWHFWHG LQ

WKH H[HUFLVH RI WKHLU FDOOLQJ EHFDXVH WKH\ SD\
QHLWKHU UDWHV QRU WD[HV� LV WR FRPPLW D JURVV LQ
MXVWLFH� QRW RQO\ WR WKH VWUHHW�VHOOHUV WKHPVHOYHVE\
IRUFLQJ WKHP WR FRQWULEXWH LQ WKHLU WHD DQG VXJDU�
WKHLU EHHU� JLQ� DQG WREDFFR�WRZDUGV WKH H[SHQVHV
RI D *RYHUQPHQW ZKLFK H[HUWV LWVHOI UDWKHU WR

LQMXUH WKDQ EHQHILW WKHP� EXW OLNHZLVH WR WKH UDWH
SD\HUV RI WKH SDULVK� IRU LW LV D QHFHVVDU\ FRQVH
TXHQFH� LI WKH VKRSNHHSHUV KDYH WKH SRZHU WR

GHSULYH WKH VWUHHW�GHDOHUV RI WKHLU OLYLQJ ZKHQHYHU
WKH RXW�RI GRRU WUDGHVPHQ DUH WKRXJKW WR LQWHUIHUH
ZLWK WKH EXVLQHVV RI WKRVH LQGRRUV �SHUKDSV E\
XQGHUVHOOLQJ WKHP�� WKDW WKH VWUHHW�GHDOHUV� EHLQJ
XQDEOH WR OLYH E\ WKHLU RZQ ODERXU� PXVW EHWDNH
WKHPVHOYHV WR WKH XQLRQ DQG OLYH XSRQ WKH ODERXU

RI WKH SDULVKLRQHUV� DQG WKXV WKH VKRSNHHSHUV
PD\ EH VDLG WR HQULFK WKHPVHOYHV DW WKH H[SHQVH�
QRW RQO\ RI WKH SRRU VWUHHW�SHRSOH� EXW OLNHZLVH

RI WKHLU EURWKHU UDWHSD\HUV�
1RU FDQ LW EH VDLG WKDW WKH 6WUHHW�6HOOHUV DUH

LQWHUORSHUV XSRQ WKHVH RFFDVLRQV� IRU LI DQFLHQW
FXVWRP EH UHIHUUHG WR

�
LW ZLOO EH IRXQG WKDW WKH

6KRSNHHSHUV DUH WKH UHDO LQWUXGHUV� WKH\ KDYLQJ
VXFFHHGHGWKH +DZNHUV� ZKR ZHUH� LQ WUXWK� WKH
RULJLQDO GLVWULEXWRUV RI WKH SURGXFH RI WKH FRXQWU\�
%XW WKRXJK QR ERG\ RI 6KRSNHHSHUV� QRU�

LQGHHG� DQ\ RWKHU FODVV RI SHRSOH LQGLYLGXDOO\�
VKRXOG SRVVHVV WKH SRZHU WR GHSULYH WKH +DZNHUV

RI ZKDW LV RIWHQ WKH ODVW VKLIW RI VWUXJJOLQJ
LQGHSHQGHQFHWKH VDOH RI D IHZ JRRGV LQ WKH
VWUHHWVWLOO LW LV HYLGHQW WKDW WKH JHQHUDO FRQ
YHQLHQFH RI WKH SXEOLF PXVW EH FRQVXOWHG� DQG
WKDW� ZHUH WKH 6WUHHW�7UDGHUV WR EH DOORZHG WKH
ULJKW RI SLWFKLQJ LQ DQ\ WKRURXJKIDUH WKH\ SOHDVHG�
PDQ\ RI RXU SULQFLSDO VWUHHWV ZRXOG EH EORFNHG XS

ZLWK FRVWHUV
 EDUURZV� DQG WKH NHUE RI 5HJHQW
VWUHHW SRVVLEO\ FURZGHG OLNH WKDW RI WKH 1HZ &XW�
ZLWK WKH KDZNHUV DQG KXFNVWHUV WKDW ZRXOG EH
VXUH WR UHVRUW WKLWKHU� ZKLOH WKRVH WKRURXJKIDUHV
ZKLFK� OLNH )OHHW�VWUHHW DQG &KHDSVLGH� DUH QRZ
DOPRVW LPSDVVDEOH DW FHUWDLQ WLPHV RI WKH GD\�
IURP WKH LQFUHDVHG WUDIILF RI WKH &LW\� ZRXOG EH

UHQGHUHG VWLOO PRUH LPSHUYLRXV E\ WKH WKURQJV RI

VWUHHW�VHOOHUV WKDW WKH FURZG DORQH ZRXOG EH VXUH

WR DWWUDFW WR WKH VSRW�
8QGHU WKH FLUFXPVWDQFHV� WKHUHIRUH� LW EHFRPHV

QHFHVVDU\ WKDW ZH VKRXOG SURYLGH IRU WKH YDVW
ERG\ RI 6WUHHW�6HOOHUV VRPH DXWKRUL]HG SODFH RI

UHVRUW� ZKHUH WKH\ PLJKW EH ERWK HQWLWOHG DQG

SHUPLWWHG WR REWDLQ DQ KRQHVW OLYLQJ DFFRUGLQJ WR

$FW RI 3DUOLDPHQW� 7R WKLQN IRU D PRPHQW RI
ૺSXWWLQJ GRZQૻ VWUHHW�WUDGLQJ LV WR EH DW RQFH
LJQRUDQW RI WKH QXPEHUV DQG FKDUDFWHU RI WKH
SHRSOH SXUVXLQJ LW� 7R SDVV DQ $FW GHFODULQJ
������ LQGLYLGXDOV URJXHV DQG YDJDERQGV� ZRXOG

EH WR ILOO RXU SULVRQV RU RXU ZRUNKRXVHV ZLWK PHQ
ZKR ZRXOG ZLOOLQJO\ HDUQ WKHLU RZQ OLYLQJ� ,
H
VLGHV� WKH SRRU ZU|WOEX\ RI WKH SRRU� 6XEMHFW WKH
SHWW\ WUDGHU WR ILQH DQG LPSULVRQPHQW DV \RX
SOHDVH� VWLOO WKH YHU\ V\PSDWK\ DQG SDWURQDJH RI

WKH SHWW\ SXUFKDVHU ZLOO LQ WKLV FRXQWU\ DOZD\V
FDOO LQWR H[LVWHQFH D ODUJH ERG\ RI SXUYH\RUV WR

WKH SRRUHU FODVVHV� , ZRXOG VXJJHVW� WKHUHIRUH�
DQG , GR VR DIWHU PXFK FRQVLGHUDWLRQ� DQG DQ
HDUQHVW GHVLUH WR PHHW DOO WKH GLIILFXOWLHV RI WKH
FDVH� WKDW D QXPEHU RI ૺSRRU PHQ
V PDUNHWVૻ EH

HVWDEOLVKHG WKURXJKRXW /RQGRQ� E\ WKH SXUFKDVH

RU UHQWDO RI SORWV RI JURXQG LQ WKH QHLJKERXUKRRG

RI WKH SUHVHQW VWUHHW�PDUNHWV� WKDW D VPDOO WROO EH

SDLG E\ HDFK RI WKH 6WUHHW�6HOOHUV DWWHQGLQJ VXFK
PDUNHWV� IRU WKH ULJKW WR YHQG WKHLU JRRGV WKHUH
WKDW WKH NHHSHU RU EHDGOH RI HDFK PDUNHW EH OLNH
ZLVH DQ ,QVSHFWRU RI :HLJKWV DQG 0HDVXUHV�
DQG WKDW DQ\ KDZNHU IRXQG XVLQJ ૺVODQJVૻ RI

DQ\ NLQG� RU UHVRUWLQJ WR DQ\ LPSRVLWLRQ ZKDW
HYHU� EH SURKLELWHG HQWHULQJ WKH PDUNHW IRU WKH
IXWXUHWKDW WKH FRQGXFW DQG UHJXODWLRQ RI WKH
PDUNHWV EH XQGHU WKH GLUHFWLRQ RI D FRPPLWWHH
FRQVLVWLQJ RI DQ HTXDO QXPEHU RI VKDUHKROGHUV�
VHOOHUV� DQG ZRUNLQJ PHQWKH ODWWHU DV UHSUH
VHQWDWLYHV RI WKH EX\HUVDQG WKDW WKH VXUSOXV
IXQGV �LI DQ\� DIWHU SD\LQJ DO

O H[SHQVHV� WRJHWKHU
ZLWK D IDLU LQWHUHVW WR WKH VKDUHKROGHUV RI WKH
PDUNHW� VKRXOG EH GHYRWHG WR WKH HGXFDWLRQ RI

WKH FKLOGUHQ RI WKH KDZNHUV EHIRUH DQG DIWHU WKH
KRXUV RI VDOH� 7KHUH PLJKW DOVR EH D SHQQ\
VDYLQJV
�EDQN LQ FRQQHFWLRQ ZLWK HDFK RI WKH PDU
NHWV� DQG D SHUVRQ VWDWLRQHG DW WKH JDWHV RQ WKH
FRQFOXVLRQ RI WKH GD\
V EXVLQHVV� WR FROOHFW DO

O

KH

FRXOG IURP WKH KDZNHUV DV WKH\ OHIW�
7KHUH DUH DOUHDG\ D VXIILFLHQW QXPEHU RI SRRU

PDUNHWV HVWDEOLVKHG DW WKH (DVW HQG RI WKH
WRZQWKRXJK RI D GLIIHUHQW FKDUDFWHU� VXFK DV

WKH 2OG &ORWKHV ([FKDQJHWR SURYH WKH SUDF
WLFDELOLW\ RI WKH SURSRVHG SODQ DPRQJ HYHQ WKH
SHWWLHVW WUDGHUV� $QG , DP FRQYLQFHG� DIWHU ORQJ
GHOLEHUDWLRQ� WKDW VXFK LQVWLWXWLRQV FRXOG QRW EXW
WHQG WR SURGXFH D UDSLG DQG PDUNHG LPSURYHPHQW

LQ WKH FKDUDFWHU RI WKH /RQGRQ +DZNHUV�
7KLV LV WKH RQO\ ZD\ HYLGHQW WR PH RI PHHWLQJ

WKH HYLO RI RXU SUHVHQW VWUHHW�OLIHDQ HYLO ZKLFK �

LV LQFUHDVLQJ HYHU\ GD\� DQG ZKLFK WKUHDWHQV� HUH
ORQJ� DOPRVW WR RYHUZKHOP XV ZLWK LWV DERPLQD
WLRQV� 7R UHYLOH WKH VWUHHW�SHRSOH LV VWDUN IROO\�
7KHLU LJQRUDQFH LV QR GHPHULW WR WKHP� HYHQ DV LW

LV QR PHULW WR XV WR NQRZ WKH OLWWOH WKDW ZH
GR� ,I ZH UHDOO\ ZLVK WKH SHRSOH EHWWHU� OHW
XV� , VD\ DJDLQ� GR IRU WKHP ZKDW RWKHUV KDYH
GRQH IR

U

XV
�

DQG ZLWKRXW ZKLFK �KXPLOLDWLQJ DV

LW PD\ EH WR RXU SULGH� ZH VKRXOG PRVW DVVXUHGO\
KDYH EHHQ DV WKH\ DUH� ,W LV WKH FRQWLQXHG IRU
JHWIXOQHVV RI WKLV WUXWKD WUXWK ZKLFK RXU
ZUHWFKHG VHOI�FRQFHLW LV FRQVWDQWO\ GULYLQJ IURP
RXU PLQGVWKDW SUHYHQWV RXU VWLUULQJ WR LPSURYH
WKH FRQGLWLRQ RI WKHVH SRRU SHRSOH� WKRXJK� LI Z

H
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NQHZ EXW WKH ZKROH RI WKH IDFWV FRQFHUQLQJ
WKHP� DQG WKHLU VXIIHULQJV DQG IHHOLQJV� RXU YHU\
IHDUV DORQH IRU WKH VDIHW\ RI WKH VWDWH ZRXOG EH
VXIILFLHQW WR PDNH XV GR VRPHWKLQJ LQ WKHLU EHKDOI�
, DP TXLWH VDWLVILHG� IURP DO

O , KDYH VHHQ� WKDW
WKHUH DUH WKRXVDQGV LQ WKLV JUHDW PHWURSROLV UHDG\

WR UXVK IRUWK� RQ WKH OHDVW HYLGHQFH RI D ULVLQJ RI

WKH SHRSOH� WR FRPPLW WKH PRVW VDYDJHDQG UHYROW
LQJ H[FHVVHVPHQ ZKR KDYH QR NQRZOHGJH RI

WKH JRYHUQPHQW RI WKH FRXQWU\ EXW DV DQ DUPHG
GHVSRWLVP� SUHYHQWLQJ WKHLU HDUQLQJ WKHLU OLYLQJ�
DQG ZKR KDWH DO

O ODZ� EHFDXVH LW LV PDGH WR DSSHDU

WR WKHP PHUHO\ DV DQ RUJDQLVHG W\UDQQ\PHQ�
WRR� ZKR KDYH QHLWKHU UHOLJLRXV QRU PRUDO SULQFL
SOHV WR UHVWUDLQ WKH H[HUFLVH RI WKHLU JURVVHVW SDV
VLRQV ZKHQ RQFH URXVHG� DQG PHQ ZKR� IURP RXU
YHU\ QHJOHFW RI WKHP� DUH QHFHVVDULO\ DQG HVVHQ
WLDOO\ WKH GDQJHURXV FODVVHV� ZKRVH H[LVWHQFH ZH
HLWKHU UDLO DW RU GHSORUH�
7KH UDWH RI LQFUHDVH DPRQJ WKH VWUHHW�WUDGHUV LW

LV DOPRVW LPSRVVLEOH WR DUULYH DW� 7KH SRSXODWLRQ
UHWXUQV DIIRUG XV QR GDWD IRU WKH FDOFXODWLRQ� DQG
WKH VWUHHW�SHRSOH WKHPVHOYHV DUH XQDEOH WR VXSSO\
WKH OHDVW LQIRUPDWLRQ RQ WKH VXEMHFW� DO

O WKH\ FDQ
WHOO XV LV

�

WKDW DERXW �� \HDUV DJR WKH\ WRRN D

JXLQHD IRU HYHU\ VKLOOLQJ WKDW WKH\ JHW QRZ� 7KLV
KHDY\ UHGXFWLRQ RI WKHLU UHFHLSWV WKH\ DWWULEXWH WR

WKH FKHDSQHVV RI FRPPRGLWLHV� DQG WKH QHFHVVLW\

WR FDUU\ DQG VHOO D JUHDWHU TXDQWLW\ RI JRRGV LQ

RUGHU WR JHW WKH VDPHSURILW� DV ZHOO DV WR WKH LQ
FUHDVH LQ WKH QXPEHU RI VWUHHW�WUDGHUV� EXW ZKHQ
TXHVWLRQHG DV WR WKH H[WHQW RI VXFK LQFUHDVH� WKHLU
DQVZHUV DUH RI WKH YDJXHVWSRVVLEOH NLQG� $UUDQJ
LQJ WKH VWUHHW�SHRSOH� KRZHYHU� DV ZH KDYH GRQH�
LQWR WKUHH GLVWLQFW FODVVHV�DFFRUGLQJ WR WKH FDXVHV
ZKLFK KDYH OHG WR WKHLU LQGXFWLRQ LQWR D VWUHHW
OLIH� YL]�� WKRVH ZKR DUH ERUQ DQG EUHG WR WKH
VWUHHWVWKRVH ZKR WDNH WR WKH VWUHHWV DQG
WKRVH ZKR DUH GULYHQ WR WKH VWUHHWV� LW LV HYLGHQW
WKDW WKH PDLQ HOHPHQWV RI DQ\ H[WUDRUGLQDU\ LQ
FUHDVH RI WKH VWUHHW�IRON PXVW EH VRXJKW IRU DPRQJ
WKH WZR ODWWHU FODVVHV� $PRQJ WKH ILUVW WKH LQ
FUHDVH ZLOO� DW WKH XWPRVW� EH DW WKH VDPH UDWH

DV WKH RUGLQDU\ LQFUHDVH RI WKH SRSXODWLRQYL]��

�� SHU FHQW� SHU DQQXP� IRU WKH (QJOLVK FRVWHU
PRQJHUV DQG VWUHHW�WUDGHUV LQ JHQHUDO DSSHDU WR

EH UHPDUNDEOH UDWKHU IRU WKH VPDOO WKDQ WKH ODUJH
QXPEHU RI WKHLU FKLOGUHQ� VR WKDW� HYHQ VXSSRVLQJ

DO
O

WKH ER\V DQG JLUOV RI WKH VWUHHW�VHOOHUV WR EH

EURXJKW XS WR WKH VDPH PRGH RI OLIH DV WKHLU
IDWKHU� ZH FRXOG QRW WKXV DFFRXQW IRU DQ\ HQRU
PRXV LQFUHDVH DPRQJ WKH VWUHHW�IRON� :LWK WKRVH�
KRZHYHU� ZKR WDNH WR WKH VWUHHWV IURP WKH ORYH RI

D ૺURYLQJ OLIH�ૻ RU WKH GHVLUH WR ૺVKDNH D IUHH
OHJ�WR TXRWH WKH SKUDVHV RI WKH PHQ WKHP
VHOYHVRU DUH GULYHQ WR WKH VWUHHWV IURP DQ LPD
ELOLW\ WR REWDLQ HPSOR\PHQW DW WKH SXUVXLW WR

ZKLFK WKH\ KDYH EHHQ DFFXVWRPHG� WKH FDVH LV ID
U

GLIIHUHQW�

7KDW WKHUH LV HYHU\ GD\ D JUHDWHU GLIILFXOW\ IRU
ZRUNLQJ PHQ WR OLYH E\ WKHLU ODERXUHLWKHU IURP
WKH SDXFLW\ RI ZRUN� RU IURP WKH VFDQW\ UHPXQHUD
WLRQ JLYHQ IRU LWVXUHO\ QR RQH ZLOO EH GLVSRVHG WR

TXHVWLRQ ZKHQ HYHU\ RQH LV FU\LQJ RXW WKDW WKH
FRXQWU\ LV RYHU�SRSXODWHG� 6XFK EHLQJ WKH FDVH� LW

LV HYLGHQW WKDW WKH QXPEHU RI PHFKDQLFV LQ WKH
VWUHHWV PXVW EH GDLO\ DXJPHQWLQJ� IRU� DV , KDYH
EHIRUH VDLG� VWUHHW�WUDGLQJ LV WKH ODVW VKLIW RI DQ XQ
HPSOR\HG DUWL]DQ WR NHHS KLPVHOI DQG KLV IDPLO\
IURP WKH ૺ8QLRQ�ૻ 7KH ZRUNPDQ RXW RI ZRUN�
VRRQHU WKDQ VWDUYH RU JR WR WKH SDULVK IRU UHOLHI�
WDNHV WR PDNLQJ XS DQG YHQGLQJ RQ KLV RZQ DF
FRXQW WKH DUWLFOHV RI KLV FUDIW� ZKLOVW WKH XQGHUSDLG
ZRUNPDQ� VRRQHU WKDQ FRQWLQXH WRLOLQJ IURP PRUQ
LQJ WLOO PLGQLJKW IRU D EDUH VXEVLVWHQFH� UHVRUWV WR

WKH HDVLHU WUDGH RI EX\LQJ DQG VHOOLQJ� $JDLQ�
HYHQ DPRQJ WKH OHVV LQGXVWULRXV RI WKH ZRUNLQJ
FODVVHV� WKH JHQHUDO GHFOLQH LQ ZDJHV KDV WHQGHG�
DQG LV FRQWLQXDOO\ WHQGLQJ� WR PDNH WKHLU ODERXU
PRUH DQG PRUH LUNVRPH WR WKHP� 7KHUH LV D FDQW
DEURDG DW WKH SUHVHQW GD\� WKDW WKHUH LV D VSHFLDO
SOHDVXUH LQ LQGXVWU\� DQG KHQFH ZH DUH WDXJKW

WR UHJDUG DO
O

WKRVH ZKR REMHFW WR ZRUN DV DSSHU
WDLQLQJ WR WKH FODVV RI QDWXUDO YDJDERQGV� EXW
ZKHUH LV WKH PDQ DPRQJ XV WKDW ORYHV ODERXU �

IRU ZRUN RU ODERXU LV PHUHO\ WKDW ZKLFK LV LUN
VRPH WR SHUIRUP� DQG ZKLFK HYHU\ PDQ UHTXLUHV

D FHUWDLQ DPRXQW RI UHPXQHUDWLRQ WR LQGXFH KLP

WR SHUIRUP� ,I PHQ UHDOO\ ORYHG ZRUN WKH\ ZRXOG
SD\ WR EH DOORZHG WR GR LW UDWKHU WKDQ UH
TXLUH WR EH SDLG IRU GRLQJ LW� 7KDW RFFXSDWLRQ
ZKLFK LV DJUHHDEOH WR XV ZH FDOO DPXVHPHQW� DQG
WKDW DQG WKDW RQO\ ZKLFK LV GLVDJUHHDEOH ZH WHUP
ODERXU� RU GUXGJHU\� DFFRUGLQJ WR WKH LQWHQVLW\ RI

LWV LUNVRPHQHVV� +HQFH DV WKH DPRXQW RI UHPX
QHUDWLRQ JLYHQ E\ ZD\ RI LQGXFHPHQW WR D PDQ WR

JR WKURXJK D FHUWDLQ DPRXQW RI ZRUN EHFRPHVUH
GXFHG� VR GRHV WKH VWLPXOXV WR ZRUN EHFRPHZHD
NHQHG� DQG WKLV� WKURXJK WKH GHFOLQH RI ZDJHV�

LV ZKDW LV GDLO\ WDNLQJ SODFH DPRQJ XV� 2XU RSH
UDWLYHV DUH FRQWLQXDOO\ FHDVLQJ WR EH SURGXFHUV�
DQG SDVVLQJ IURP WKH FUHDWRUV RI ZHDOWK LQWR WKH
H[FKDQJHUV RU GLVWULEXWRUV RI LW� EHFRPLQJ PHUH
WUDGHVPHQ� VXEVLVWLQJ RQ WKH ODERXU RI RWKHU
SHRSOH UDWKHU WKDQ WKHLU RZQ� DQG VR DGGLQJ WR

WKH YHU\ QRQ�SURGXFHUV� WKH JUHDW QXPEHU RI

ZKRP LV WKH PDLQ FDXVH RI WKH SRYHUW\ RI WKRVH
ZKR PDNH DO

O

RXU ULFKHV� 7R WHDFK D SHRSOH
WKH GLIILFXOW\ RI OLYLQJ E\ ODERXU LV WR LQFXOFDWH WKH
PRVW GDQJHURXV RI DOO OHVVRQV� DQG WKLV LV ZKDW
ZH DUH GDLO\ GRLQJ� 2XU WUDGLQJ FODVVHVDUH LQ
FUHDVLQJ DW D PRVW HQRUPRXV UDWH� DQG VR JLYLQJ
ULVH WR WKDW H[FHHGLQJ FRPSHWLWLRQ� DQG FRQVH
TXHQWO\� WR WKDW FRQWLQXDO UHGXFWLRQ RI SULFHVDOO

RI ZKLFK PXVW XOWLPDWHO\ IDOO XSRQ WKH ZRUNLQJ
PDQ� 7KLV DSSHDUV WR PH WR EH WKH PDLQ FDXVH RI

WKH LQFUHDVH RI WKH /RQGRQ VWUHHW SHRSOH� DQG RQH
IRU ZKLFK , FDQGLGO\ FRQIHVV , VHH QR UHPHG\�

2) 7+( 675((7�6(//(56 2
�

, +$9( DOUHDG\ WUHDWHG RI WKH VWUHHW�FRPPHUFH LQ

VXFK WKLQJV DV DUH SUHVHQWHG WR WKH SXEOLF LQ WKH IRUP

LQ ZKLFK WKH\ DUH WR EH FRRNHG�HDWHQ� GUDQN� RU XVHG�

) 6(&21'�+$1' $57,&/(6�
7KH\ KDYH FRPSULVHG WKH QHFHVVDULHV� GHOLFDFLHV�

RU OX[XULHV RI WKH VWUHHW� WKH\ KDYH EHHQHLWKHU WKH
UDZ IRRG RU SUHSDUDWLRQV UHDG\ FRRNHG RU PL[HG IRU
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LPPHGLDWH FRQVXPSWLRQ� DV LQ WKH FDVHRI WKH VWUHHW
HDWDEOHV DQG GULQNDEOHV� RU HOVH WKH\ ZHUH WKH
SURFHHGV RI WDVWH �RU LWV VXEVWLWXWH� LQ DUW RU OLWHUD
WXUH� RU RI XVHIXOQHVV RU LQJHQXLW\ LQ PDQXIDFWXUH�
$OO WKHVH PDQ\ REMHFWV RI VWUHHW�FRPPHUFHPD\

EH FODVVLILHG LQ RQH ZHOO�NQRZQ ZRUG� WKH\ DUH
ERXJKW DQG VROG ILUVW�KDQG� , KDYH QH[W WR GHDO
ZLWK WKH VHFRQG�KDQG VHOOHUV RI RXU VWUHHWV � DQG

LQ WKLV GLYLVLRQ SHUKDSV ZLOO EH IRXQG PRUH WKDW LV

QRYHO� FXULRXV� DQG LQWHUHVWLQJ� WKDQ LQ WKDW MXVW
FRPSOHWHG�
0U� %DEEDJH� LQ KLV ૺ (FRQRP\ RI 0DFKLQHU\

DQG 0DQXIDFWXUHV�ૻ VD\V� FRQFHUQLQJ WKH HPSOR\
PHQW RI PDWHULDOV RI OLWWOH YDOXH� ૺ7KH ZRUQ�RXW
VDXFHSDQDQG WLQ�ZDUH RI RXU NLWFKHQV� ZKHQ EH\RQG
WKH UHDFK RI WKH WLQNHU
V DUW� DUH QRW XWWHUO\ ZRUWK
OHVV� :H VRPHWLPHV PHHW FDUWV ORDGHG ZLWK ROG
WLQ NHWWOHV DQG ZRUQ�RXW LURQ FRDO�VNXWWOHV WUDYHU
VLQJ RXU VWUHHWV� 7KHVH KDYH QRW \HW FRPSOHWHG
WKHLU XVHIXO FRXUVH� WKH OHVV FRUURGHG SDUWV DUH
FXW LQWR VWULSV� SXQFKHG ZLWK VPDOO KROHV� DQG
YDUQLVKHG ZLWK D FRDUVH EODFN YDUQLVK IRU WKH XVH

RI WKH WUXQN�PDNHU� ZKR SURWHFWV WKH HGJHV DQG
DQJOHV RI KLV ER[HV ZLWK WKHP� WKH UHPDLQGHU DUH
FRQYH\HG WR WKH PDQXIDFWXULQJ FKHPLVWV LQ WKH
RXWVNLUWV� ZKR HPSOR\ WKHP LQ FRPELQDWLRQ ZLWK
S\UROLJQHRXV DFLG� LQ PDNLQJ D EODFN G\H IRU WKH
XVH RI FDOLFR�SULQWHUV�ૻ
0U� %DEEDJH KDV KHUH LQGLFDWHG RQH SRUWLRQ

RI WKH QDWXUH RI WKH VWUHHW�WUDGH LQ VHFRQG
KDQG DUWLFOHVWKH DSSOLFDWLRQ RI ZRUQ�RXW PDWH
ULDOV WR D QHZ SXUSRVH� %XW WKLV VHFRQG�KDQG
FRPPHUFH RI WKH VWUHHWVIRU D VWUHHW�FRPPHUFH LW

PDLQO\ LV
�

ERWK LQ VHOOLQJ DQG EX\LQJKDV D IDU
JUHDWHU H[WHQW WKDQ WKDW DERYH LQGLFDWHG� DQG PDQ\
UDPLILFDWLRQV� 8QGHU WKH SUHVHQW KHDG , VKDOO
WUHDW RQO\ RI VWUHHW VHOOHUV� XQOHVV ZKHQ D VWUHHW
SXUFKDVH PD\ EH VR LQWLPDWHO\ FRQQHFWHG ZLWK D

VWUHHW VDOH WKDW IRU WKH EHWWHU XQGHUVWDQGLQJ RI WKH
VXEMHFW LW PD\ EH QHFHVVDU\ WR VNHWFK ERWK� 2I
WKH 675((7�%8<(5V DQG WKH 6WK ((7�),1'(5V�

RU &ROOHFWRQV� ERWK FRQQHFWHG ZLWK WKH VHFRQG
KDQG WUDGH� , VKDOO WUHDW VHSDUDWHO\�

,Q /RQGRQ� ZKHUH PDQ\� LQ RUGHU WR OLYH� VWUXJJOH

WR H[WUDFW D PHDO IURP WKH SRVVHVVLRQ RI DQ DUWLFOH
ZKLFK VHHPV XWWHUO\ ZRUWKOHVV� QRWKLQJ PXVW EH

ZDVWHG� 0DQ\ D WKLQJ ZKLFK LQ D FRXQWU\ WRZQ

LV NLFNHG E\ WKH SHQQLOHVV RXW RI WKHLU SDWK HYHQ�

RU H[DPLQHGDQG OHIW DV PHHWRQO\ IRU WKH VFDYHQJHU
V
FDUW� ZLOO LQ /RQGRQ EH VQDWFKHG XS DV D SUL]H� LW

LV PRQH\
V ZRUWK� $ FUXVKHG DQG WRUQ ERQQHW� IRU
LQVWDQFH� RU� EHWWHU VWLOO� DQ ROG KDW� PDSOHVV�VKDSH
OHVV� FURZQOHVV� DQG EULPOHVV� ZLOO EH SLFNHG XS LQ

WKH VWUHHW� DQG FDUHIXOO\ SODFHG LQ D EDJ ZLWK
VLPLODU WKLQJV E\ RQH FODVV RI VWUHHW�IRONWKH
675((7�),1'(5V� $QG WR WHPSW WKH ZHOO�WR�GR WR

VHOO WKHLU VHFRQG�KDQG JRRGV� WKH VWUHHW�WUDGHU
RIIHUV WKH EDUWHU RI VKDSHO\ FKLQD RU VKLQLQJ JODVV
YHVVHOV� RU EORRPLQJ IXFKVLDV RU IUDJUDQW JHUDQLXPV
IRU ૺWKH UXEELVK�ૻ RU HOVH� LQ WKH VSLULW RI WKH
KHUR RI WKH IDLU\ WDOH� KH H[FKDQJHV� ૺQHZ ODPSV
IRU ROG�ૻ
2I WKH VWUHHW VDOH RI VHFRQG�KDQG DUWLFOHV� ZLWK

DO
O

WKH FROODWHUDO RU LQFLGHQWDO PDWWHU EHDULQJ LP
PHGLDWHO\ RQ WKH VXEMHFW� , VKDOO WUHDW XQGHU WKH
IROORZLQJ KHDGV� RU XQGHU VXFK KHDGV DV UHDOO\

FRQVWLWXWH WKH VWDSOH RI WKH EXVLQHVV� GLVPLVVLQJ
VXFK DV PD\ EH WULIOLQJ RU H[FHSWLRQDO� 2I WKHVH
WUDIILFNHUV� WKHQ� WKHUH DUH ILYH FODVVHV� WKH PHUH
HQXPHUDWLRQ RI WKH REMHFWV RI WKHLU WUDIILF EHLQJ
FXULRXV HQRXJK �

�� 7KH 6WUHHW�6HOOHUV RI 2OG 0HWDO $UWLFOHV� VXFK

DV NQLYHV� IRUNV� DQG EXWFKHUV
 VWHHOV� VDZV� KDP
PHUV� SLQFHUV� ILOHV� VFUHZ�GULYHUV� SODQHV� FKLVHOV�
DQG RWKHU WRROV �PRUH IUHTXHQWO\ WKRVH RI WKH
ZRUNHUV LQ ZRRG WKDQ RI RWKHU DUWLVDQV�� ROG
VFLVVRUV DQG VKHDUV� ORFNV� NH\V� DQG KLQJHV �

VKRYHOV� ILUH�LURQV� WULYHWV� FKLPQH\�FUDQHV� IHQ
GHUV� DQG ILUH�JXDUGV� ZDUPLQJ�SDQV �EXW UDUHO\
QRZ�� IODW DQG ,WDOLDQ LURQV� FXUOLQJ�WRQJV� ULQJV�
KRUVH�VKRHV�DQG QDLOV� FRIIHH DQG WHD�SRWV� XUQV�
WUD\V� DQG FDQLVWHUV� SHZWHU PHDVXUHV� VFDOHVDQG
ZHLJKWV� EHG�VFUHZV DQG NH\V� FDQGOHVWLFNV DQG
VQXIIHUV� QLJJDUGV� JHQHUDOO\ FDOOHG QLJJHUV �L�H��
IDOVH ERWWRPV IRU JUDWHV�� WREDFFR DQG VQXII�ER[HV
DQG VSLWWRRQV� GRRU�SODWHV� QXPEHUV� NQRFNHUV�
DQG HVFXWFKHRQV� GRJ�FROODUV DQG GRJ�FKDLQV �DQG
RWKHU FKDLQV�� JULGLURQV� UD]RUV� FRIIHH�PLOOV�
ODPSV� VZRUGV DQG GDJJHUV� JXQ DQG SLVWRO
EDUUHOV DQG ORFNV �DQG RFFDVLRQDOO\ WKH HQWLUH
ZHDSRQ�� EURQ]H DQG FDVW PHWDO ILJXUHV� WDEOH�
FKDLU� DQG VRID FDVWRUV� EHOO�SXOOV DQG EHOOV� WKH
ODUJHU EXFNOHV DQG RWKHU PHWDO �PRVW IUHTXHQWO\
EUDVV� DUWLFOHV RI KDUQHVV IXUQLWXUH� FRPSRVLWRUV

VWLFNV �WKH GHSRVLWRULHV RI WKH W\SH LQ WKH ILUVW
LQVWDQFH�� WKH PXOWLIDULRXV NLQGV RI WLQ�ZDUHV�
VWDPSV� FRUN�VFUHZV� EDUUHO�WDSV � LQN�VWDQGV� D

PXOWLSOLFLW\ RI FXOLQDU\ YHVVHOVDQG RI ROG PHWDO OLGV�
IRRWPHQ�EURNHQ PDFKLQHU\� DQG SDUWV RI PDFKLQHU\�

DV RGG ZKHHOV� DQG VFUHZV RI DOO VL]HV� 	F�� 	F�

�� 7KH 6WUHHW�6HOOHUV RI 2OG /LQHQ� &RWWRQ� DQG
:RROOHQ $UWLFOHV� VXFK DV ROG VKHHWLQJ IRU WRZHOV�
ROG FXUWDLQV RI GLPLW\� PXVOLQ� FRWWRQ� RU PRUHHQ�
FDUSHWLQJ� EODQNHWLQJ IRU KRXVH�VFRXULQJ FORWKV�
WLFNLQJ IRU EHGV DQG SLOORZV� VDFNLQJ IRU GLIIHUHQW
SXUSRVHV� DFFRUGLQJ WR LWV VXEVWDQFH DQG TXDOLW\�
IULQJHV� DQG VWRFNLQJ�OHJV IRU WKH VXSSO\ RI ૺMRE
ELQJ ZRUVWHG�ૻ DQG IRU UH�IRRWLQJ�, PD\ KHUH REVHUYH WKDW LQ WKH VWUHHW�WUDGH�
VHFRQG�KDQG OLQHQ RU FRWWRQ LV RIWHQ PDGH WR SD\

D GRXEOH GHEW� 7KH VKLUW�FROODUV VROG� VRPHWLPHV

WR D FRQVLGHUDEOH H[WHQW DQG YHU\ FKHDS� LQ WKH
VWUHHW�PDUNHWV� DUH PDGH RXW RI OLQHQ ZKLFK KDV
SUHYLRXVO\ EHHQ XVHG LQ VRPHRWKHU IRUP� VR LV LW

ZLWK ZKLWH ZDLVWFRDWV DQG RWKHU KDELOLPHQWV� 2I
WKH VWUHHW�IRON ZKR YHQG VXFK ZDUHV , VKDOO VSHDN
FKLHIO\ LQ WKH IRXUWK GLYLVLRQ RI WKLV VXEMHFW� YL]� WKH
VHFRQG�KDQG VWUHHW�VHOOHUV RI PLVFHOODQHRXVDUWLFOHV�

�� 7KH 6WUHHW�6HOOHUV RI 2OG *ODVV DQG &URFNHU\�
LQFOXGLQJ WKH YDULHW\ RI ERWWOHV� RGG� RU LQ VHWV�

RU LQ EURNHQ VHWV� SDQV� SLWFKHUV� ZDVK�KDQG
EDVLQV� DQG RWKHU FURFNHU\ XWHQVLOV� FKLQD RUQD
PHQWV� SLHU� FRQYH[� DQG WRLOHW JODVVHV �RIWHQ
ZLWKRXW WKH IUDPHV�� SRFNHW LQN�ERWWOHV� ZLQH�
EHHU� DQG OLTXHXU JODVVHV� GHFDQWHUV� JODVV ILVK
ERZOV �RFFDVLRQDOO\�� VDOW�FHOODUV� VXJDU�EDVLQV�
DQG ODPS DQG JDV JODVVHV�

�� 7KH 6WUHHW�6HOOHUV RI 0LVFHOODQHRXV $UWLFOHV�
7KHVH DUH VXFK DV FDQQRWSURSHUO\ EH FODVVHG XQGHU
DQ\ RI WKH WKUHH SUHFHGLQJ KHDGV� DQG LQFOXGH D

PDVV RI PLVFHOODQHRXV FRPPRGLWLHV � $FFRUGLRQV
DQG RWKHU PXVLFDO LQVWUXPHQWV � EUXVKHV RI DOO
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GHVFULSWLRQV� VKDYLQJ�ER[HV DQG UD]RU�VWURSV�
EDVNHWV RI PDQ\ NLQGV� VWXIIHG ELUGV� ZLWK DQG
ZLWKRXW IUDPHV� SLFWXUHV� ZLWK DQG ZLWKRXW
IUDPHV� GHVNV� ZRUN�ER[HV� WHD�FDGGLHV� DQG
PDQ\ DUWLFOHV RI ROG IXUQLWXUH� ERRW�MDFNV DQG
KRRNV� VKRH�KRUQV� FDUWRXFKH�ER[HV� SRFNHW DQG
RSHUD JODVVHV� UXOHV� DQG PHDVXUHV LQ IUDPHV �
EDFNJDPPRQ� DQG FKHVV RU GUDXJKW ERDUGV DQG
PHQ� DQG GLFH� ER[HV RI GRPLQRHV� FULEEDJH
ERDUGV DQG ER[HV� VRPHWLPHV ZLWK ROG SDFNV RI
FDUGV� SRSH�ERDUGV �ERDUGV XVHG LQ SOD\LQJ WKH
JDPH RI ૺ3RSH�ૻ RU ૺ3RSH -RDQ�ૻ WKRXJK UDUHO\
VHHQ QRZ�� ૺILVK�ૻ RU FDUG FRXQWHUVRI ERQH� LYRU\�
RU PRWKHU RI SHDUO �DQ HTXDO UDULW\�� PLFURVFRSHV
�RFFDVLRQDOO\�� DQ H[WHQVLYH YDULHW\ RI EURNHQ RU
IDGHG WKLQJV� QHZ RU ORQJ NHSW� VXFK DV PDJLF
ODQWHUQV� GLVVHFWHG PDSV RU KLVWRULHV� 	F�� IURP WKH
WR\ ZDUHKRXVHV DQG VKRSV� 'XWFK FORFNV� EDUR
PHWHUV� ZRRGHQ WUD\V� VKHOOV� PXVLF DQG ERRNV
�WKH ODWWHU EHLQJ RIWHQ RGG YROXPHV RI ROG QRYHOV��
WHH�WRWXPV� DQG VLPLODU SOD\WKLQJV� ODGLHV
 KHDG
FRPEV� XPEUHOODV DQG SDUDVROV� ILVKLQJ�URGV DQG
QHWV� UHLQV� DQG RWKHU SDUWV RI FDUW� JLJ� DQG
ૺWZR�KRUVH� KDUQHVV� ER[HV IXOO RI ૺ RGGV DQG
HQGV� RI ROG OHDWKHU� VXFK DV ZDWHU�SLSHV� DQG D
PDVV RI LPSHUIHFW PHWDO WKLQJV� ZKLFK KDG ૺEHWWHU
EH GHVFULEHG�ૻ VDLG DQ ROG GHDOHU� ૺDV IURP D
QHHGOH WR DQ DQFKRU�ૻ
�� 7KH 6WUHHW�6HOOHUV RI 2OG $SSDUHO� LQFOXGLQJ

WKH ERG\ KDELOLPHQWV� FRQVWLWXWLQJ DOLNH PHQ
V�
ZRPHQ
V� ER\V
� JLUOV
� DQG LQIDQWV
 DWWLUH � DV ZHOO
DV KDWV� FDSV� JORYHV� EHOWV� DQG VWRFNLQJV� VKLUWV
DQG VKLUW�IURQWV �ૺGLFNH\V��� KDQGNHUFKLHIV�
VWRFNV� DQG QHFN�WLHV� IXUV� VXFK DV YLFWRULQHV�
ERDV� WLSSHWV� DQG HGJLQJV� EHDYHUV DQG ERQQHWV�
DQG WKH RWKHU VHYHUDO� DQG VRPHWLPHV QRW HDVLO\
GHVFULEDEOH� DUWLFOHV ZKLFK FRQVWLWXWH IHPDOH IDVKLRQ
DEOH RU RUGLQDU\ ZHDU�, PD\ KHUH REVHUYH� WKDW RI WKH ZDUHV ZKLFK
RQFH IRUPHG D SRUWLRQ RI WKH VWRFN RI WKH VWUHHW
VHOOHUV RI WKH IRXUWK DQG ILIWK GLYLVLRQV� EXW ZKLFK
DUH QRZ QR ORQJHU REMHFWV RI VWUHHW VDOH� ZHUH� WLOO
ZLWKLQ WKH ODVW IHZ \HDUV� IDQV� EDFN DQG VKRXOGHU
ERDUGV �WR PDNH JLUOV JURZ VWUDLJKW ��� VHYHUDO
WKLQJV DW RQH WLPH WKRXJKW LQGLVSHQVDEOH WR HYHU\
ZHOO�QXUWXUHG FKLOG� VXFK DV D FRUDO DQG EHOOV�
EHOWV� VDVKHV� VFDEEDUGV� HSDXOHWWHV� IHDWKHUV RU
SOXPHV� KDUG OHDWKHU VWRFNV� DQG RWKHU LQGLFDWLRQV
RI WKH YROXQWHHU� PLOLWLD� DQG JHQHUDO PLOLWDU\
VSLULW RI WKH HDUO\ SDUW RI WKH SUHVHQW FHQWXU\�

%HIRUH SURFHHGLQJ LPPHGLDWHO\ ZLWK P\ VXE
MHFW� , PD\ VD\ D IHZ ZRUGV FRQFHUQLQJ ZKDW LV

�

LQ WKH HVWLPDWLRQ RI VRPH� D VHFRQG�KDQG PDWWHU�

, DOOXGH WR WKH PDQ\ XVHV WR ZKLFK WKDW ZKLFK LV

UHJDUGHG� DQG LQGHHG WHUPHG� ૺRIIDO�ૻ RU ૺUHIXVH�ૻ

RU ૺZDVWH�ૻ LV SXW LQ D SRSXORXV FLW\� 7KLV PD\
EH HYLGHQFHG LQ WKH PXOWLIRUP XVHV WR ZKLFK WKH
ૺHIIDOૻ RI WKH DQLPDOV ZKLFK DUH VODXJKWHUHG IRU
RXU XVH DUH SXW� ,W LV VWLOO PRUH FXULRXVO\ VKRZQ

LQ WKH XVHV RI WKH RIIDO RI WKH DQLPDOV ZKLFK DUH
NLOOHG� QRW IRU RXU XVH� EXW IRU WKDW RI RXU GRJV
DQG FDWV� DQG WR WKLV SDUW RI WKH VXEMHFW , VKDOO
PRUH HVSHFLDOO\ FRQILQH WKH UHPDUNV , KDYH WR

PDNH� 0\ REVHUYDWLRQV RQ WKH XVHV RI RWKHU
ZDVWH DUWLFOHV ZLOO EH IRXQG LQ DQRWKHU SODFH�

:KDW LQ WKH EXWFKHU
V WUDGH LV FRQVLGHUHG WKH
RIIDO RI D EXOORFN� ZDV H[SODLQHG E\ 0U� 'HSXW\
+LFNV� EHIRUH WKH ODVW 6HOHFW &RPPLWWHH RI WKH
+RXVH RI &RPPRQV RQ 6PLWKILHOG 0DUNHW � ૺ7KH
FDUFDVV�ૻ KH VDLG� ૺDV LW KDQJV FOHDU RI HYHU\WKLQJ
HOVH� LV WKH FDUFDVV� DQG DOO HOVH FRQVWLWXWHV WKH
RIIDO�ૻ
7KH FDUFDVV PD\ EH EULHIO\ WHUPHG WKH IRXU

TXDUWHUV� ZKHUHDV WKH RIIDO WKHQ FRPSULVHV WKH
KLGH� ZKLFK LQ WKH DYHUDJH�VL]HG EXOORFN WKDW LV

VODXJKWHUHG LQ /RQGRQ LV ZRUWK ��V�� EXW ZLWK WKH
KLGH DUH VROG WKH KRUQV� ZKLFK DUH ZRUWK DERXW
��G� WR WKH FRPE�PDNHUV� ZKR XVH WKHP WR PDNH
WKHLU ૺWRUWRLVH�VKHOOૻ DUWLFOHV� DQG IRU VLPLODU
SXUSRVHV� 7KH KRRIV DUH ZRUWK �G� WR WKH JOXH
PDNHUV� RU SUXVVLDWH RI SRWDVK PDQXIDFWXUHUV�
:KDW ૺFRPHV RXW RI D EXOORFN�ૻ WR XVH WKH WUDGH
WHUP� LV WKH OLYHU� WKH OLJKWV �RU OXQJV�� WKH VWRPDFK�
WKH LQWHVWLQDO FDQDO �VRPHWLPHV �� \DUGV ZKHQ
H[WHQGHG�� DQG WKH JDOO GXFW� 7KHVH SRUWLRQV�
ZLWK WKH OHJV �FDOOHG ૺIHHWૻ LQ WKH WUDGH�� IRUP
ZKDW LV VW\OHG WKH WULSH�PDQ
V SRUWLRQ� DQG DUH
GLVSRVHG RI WR KLP E\ WKH EXWFKHU IRU �V

�

�G�
6HSDUDWHO\� WKH YDOXH RI WKH OLYHU LV �G�� RI WKH
OLJKWV� �G� �ERWK IRU GRJV
�PHDW�� DQG RI WKH OHJV
ZKLFK DUH ZRUNHG LQWR WRRWK�EUXVK KDQGOHV�
GRPLQRHV� 	F�� �V

�

7KH UHPDLQLQJ �V� �G� LV WKH
ZRUWK RI WKH RWKHU SRUWLRQ� 7KH KHDUW DYHUDJHV
UDWKHU PRUH WKDQ �V

�
� WKH NLGQH\V WKH VDPH� WKH

KHDG� �V� �G� � WKH EORRG �ZKLFK LV ૺOHW GRZQ WKH
GUDLQ� LQ DOO EXW WKH ODUJHU VODXJKWHULQJ KRXVHV�

� |G��EHLQJ �G� IRU � JDOORQV�� WKH WDOORZ �� VWRQH�
��V�� DQG WKH WDLO� , ZDV WROG� ૺIURP QRWKLQJ WR

�V��� DYHUDJLQJ DERXW �G� � WKH WRQJXH� �V
�

�G�
7KXV WKH RWWDO VHOOV� DOWRJHWKHU� ILUVW KDQG� IRU
OO� ��V� �G�

, ZLOO QRZ VKRZ WKH XVHV WR ZKLFK ZKDW LV IDU
PRUH GHFLGHGO\ SURQRXQFHG ૺRIILO�ૻ DQG ZKDW LV

PXFK PRUH ૺVHFRQG�KDQG� LQ SRSXODU HVWLPDWLRQ�
YL]�� D GHDG KRUVH� LV SXW� DQG HYHQ D GHDG KRUVH
V
RIIDO� DQG , ZLOO WKHQ VKRZ WKH GLIIHUHQFH LQ WKLV
FXULRXV WUDGH EHWZHHQ WKH 3DULVLDQ DQG /RQGRQ
KRUVH RIIDO� �

7KH JUHDWHVW KRUVH�VODXJKWHULQJ HVWDEOLVKPHQWV

LQ )UDQFH DUH DW 0RQWIDXFRQ� D VKRUW GLVWDQFH
IURP WKH FDSLWDO� � :KHQ WKH DQLPDO KDV EHHQ
NLOOHG� LW LV ૺFXW XS�ૻ DQG WKH FKRLFHU SRUWLRQV RI

WKH IOHVK DUH HDWHQ E\� WKH ZRUN�SHRSOH RI WKH
HVWDEOLVKPHQW� DQG E\ WKH KDQJHUV�RQ DQG MREEHUV
ZKR KDXQW WKH ORFDOLW\ RI VXFK SODFHV� DQG DUH
RIWHQ PHQ RI D GHVSHUDWHFKDUDFWHU� 7KH UHVW RI

WKH FDUFDVV LV VROG IRU WKH IHHGLQJ RI GRJV� FDWV�
SLJV� DQG SRXOWU\� D SRUWLRQ EHLQJ DOVR GHYRWHG WR

SXUSRVHV RI PDQXUH� 7KH IOHVK RQ D KRUVH RI

DYHUDJH VL]H DQG IDWQHVV LV ��� OEV�� ZKLFK VHOLV
IRU ��

�

��V� �G� %XW WKLV LV RQO\ RQH RI WKH XVHV RI

WKH GHDG DQLPDO�
7KH VNLQ LV VROG WR D WDQQHU IRU ��V� �G� 7KH

KRRIV WR D PDQXIDFWXUHU RI VDO DPPRQLD� RU VLPLODU
SUHSDUDWLRQV� RU RI 3UXVVLDQ EOXH� RU WR D FRPE RU

WR\�PDNHU� IR
U

�V
�

�G� 7KH ROG VKRHV DQG WKH
VKRH�QDLOV DUH ZRUWK �?G� 7KH KDLU RI WKH PDQH
DQG WDLO UHDOL]HV �`G� 7KH WHQGRQV DUH GLVSRVHG

RI
�

HLWKHU IUHVK RU GULHG� WR JOXH�PDNHUV IRU �G�

D SRXQG RI GULHG WHQGRQV �VHSDUDWHG IURP WKH
PXVFOHV� EHLQJ DERXW WKH DYHUDJH SHU KRUVH� 7KH

% �
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ERQHV DUH ERXJKW E\ WKH WXUQHUV� FXWOHUV� IDQ
PDNHUV� DQG WKH PDNHUV RI LYRU\ EODFN DQG VDO
DPPRQLDF� �� OEV� EHLQJ DQ DYHUDJH ZHLJKW RI WKH
DQLPDO
V ERQHV� DQG UHDOL]LQJ �V� 7KH LQWHVWLQHV
ZURXJKW LQWR WKH GLIIHUHQW SUHSDUDWLRQV UHTXLUHG RI
WKH JXW�PDNHUV� RU IRU PDQXUH� DUH ZRUWK �G�
7KH EORRG LV XVHG E\ WKH VXJDU�UHILQHUV� DQG E\

WKH IDWWHQHUV RI SRXOWU\� SLJHRQV� DQG WXUNH\V
�ZKLFK GHYRXU LW JUHHGLO\�� RU HOVH IRU PDQXUH�
:KHQ UHTXLUHG IRU PDQXUH LW LV GULHG�� OEV� RI
GULHG EORRG� ZKLFK LV WKH DYHUDJH ZHLJKW� EHLQJ
ZRUWK �V� �G� 7KH IDW LV UHPRYHG IURP WKH FDU
FDVV DQG PHOWHG GRZQ� ,W LV LQ GHPDQG IRU WKH
PDNLQJ RI JDV� RI VRDS� DQG �ZKHQ YHU\ ILQH� RI
EHDU
V JUHDVH � DOVR IRU WKH GXEELQJ RU JUHDVH
DSSOLHG WR KDUQHVV DQG WR VKRH�OHDWKHU� 7KLV IDW
ZKHQ FRQVXPHG LQ ODPSV FRPPXQLFDWHV D JUHDWHU
SRUWLRQ RI KHDW WKDQ GRHV RLO� DQG LV WKHUHIRUH
SUHIHUUHG E\ WKH PDNHUV RI JODVV WR\V� DQG E\
HQDPHOOHUV DQG SROLVKHUV� $ KRUVHDW 0RQWIDXFRQ
KDV EHHQ NQRZQ WR \LHOG �� OEV� RI IDW� EXW WKLV LV
DQ H[WUHPH FDVH� D \LHOG RI �� OEV� LV WKH SURGXFH
RI D KRUVH LQ IDLU FRQGLWLRQ� EXW DW WKHVH VODXJKWHU
KRXVHV WKHUH DUH VR PDQ\ OHDQ DQG VRUU\ MDGHV
WKDW � OEV� PD\ EH WDNHQ DV DQ DYHUDJH RI IDW� DQG
DW D YDOXH RI �G� SHU OE� 1RU GRHV WKH OLVW HQG
KHUH� WKH GHDG DQG SXWULG IOHVK LV PDGH WR WHHP
ZLWK OLIH� DQG WR SURGXFH IRRG IRU RWKHU OLYLQJ
FUHDWXUHV� $ SLOH RI SLHFHV RI IOHVK� VL[ LQFKHV LQ
KHLJKW� OD\HU RQ OD\HU� LV VOLJKWO\ FRYHUHG ZLWK KD\
RU VWUDZ� WKH IOLHV VRRQ GHSRVLW WKHLU HJJV LQ WKH
DWWUDFWLYH PDWWHU� DQG WKXV PDJJRWV DUH EUHG� WKH
PRVW RI ZKLFK DUH XVHG DV IRRG IRU SKHDVDQWV�DQG
LQ D VPDOOHU GHJUHH RI GRPHVWLF IRZOV� DQG DV EDLWV
IRU ILVK� 7KHVH PDJJRWV JLYH� RU DUH VXSSRVHG WR
JLYH� D ૺJDPH IODYRXUૻ WR SRXOWU\� DQG D YHU\
ૺKLJKૻ IODYRXU WR SKHDVDQWV� 2QH KRUVH
V IOHVK
WKXV SURGXFHV PDJJRWV ZRUWK �V

�

�G� 7KH WRWDO
DPRXQW� WKHQ� UHDOL]HG RQ WKH GHDG KRUVH� ZKLFK
PD\ FRVW ��V� �G� LV DV IROORZV�૱

�� V� G�
7KH IOHVK � � � � � � �

7KH VNLQ � � � � � � �

7KH KRRIV � � � � � �

7KH VKRHVDQG QDLOV � � � ��
7KH PDQH DQG WDLO � � � � � `

7KH WHQGRQV � � � � �

7KH ERQHV � � � � � �

7KH LQWHVWLQHV � � � � �

7KH EORRG � � � � � �

7KH IDW � � � � � �

7KH PDJJRWV � � � � � �

�� �� �

7KH FDUFDVV RI D )UHQFK KRUVH LV DOVR PDGH
DYDLODEOH LQ DQRWKHU ZD\� DQG ZKLFK UHODWHV WR D

VXEMHFW , KDYH ODWHO\ WUHDWHG RIWKH GHVWUXFWLRQ RI

UDWV� EXW WKLV LV QRW D UHJXODUO\�DFFUXLQJ HPROX
PHQW� 0RQWIDXFRQ VZDUPV ZLWK UDWV� DQG WR NLOO
WKHP WKH FDUFDVV RI D KRUVH LV SODFHG LQ D URRP�
LQWR ZKLFK WKH UDWV JDLQ DFFHVVWKURXJK RSHQLQJV LQ

WKH IORRU FRQWULYHG IRU WKH SXUSRVH� $W QLJKW WKH
UDWV DUH OXUHG E\ WKHLU NHHQQHVV RI VFHQW WR WKH
URRP� DQG OXUHG LQ QXPEHUV� WKH RSHQLQJV DUH
WKHQ FORVHG� DQG WKH\ DUH SULVRQHUV� ,Q RQH URRP
������ ZHUH NLOOHG LQ IRXU ZHHNV� 7KH 3DULV

IXUULHUV JDYH IURP WKUHH WR IRXU IUDQFV IR
U

���
VNLQV� VR WKDW� WDNLQJ WKH DYHUDJH DW �V� RI RXU
PRQH\� ������ UDW�VNLQV ZRXOG UHWXUQ ����

,Q /RQGRQ WKH XVHV RI WKH GHDG KRUVH
V IOHVK�
ERQHV� EORRG� 	F�� DUH GLIIHUHQW�
+RUVH�IOHVK LV QRWDV \HWD SRUWLRQ RI KXPDQ

IRRG LQ WKLV FRXQWU\� ,Q D UHFHQW SDUOLDPHQWDU\
LQTXLU\� ZLWQHVVHV ZHUH H[DPLQHG DV WR ZKHWKHU
KRUVH�IOHVK ZDV XVHG E\ WKH VDXVDJH�PDNHUV�
7KHUH ZDV VRPH SUHVXPSWLRQ WKDW VXFK PLJKW EH

WKH FDVH� EXW QR GLUHFW HYLGHQFH� , IRXQG� KRZ
HYHU� DPRQJ EXWFKHUV ZKR KDG WKH EHVW PHDQV RI

NQRZLQJ� D VWURQJ FRQYLFWLRQ WKDW VXFK ZDV WKH
FDVH� 2QH KLJKO\�UHVSHFWDEOH WUDGHVPDQ WROG PH
KH ZDV DV FHUWDLQ RI LW DV WKDW LW ZDV WKH PRQWK

RI -XQH� WKRXJK� LI FDOOHG XSRQ WR SURGXFH OHJDO
HYLGHQFH SURYLQJ HLWKHU WKDW VXFK ZDV WKH VDXVDJH
PDNHUV
 SUDFWLFH� RU WKDW WKLV ZDV WKH PRQWK RI

-XQH� KH PLJKW IDLO LQ ERWK LQVWDQFHV�

, IRXQG DPRQJ VWUHHW�SHRSOH ZKR GHDOW LQ SUR
YLVLRQV D VWURQJ� RU� DW DQ\ UDWH� D VWURQJO\�H[
SUHVVHG� RSLQLRQ WKDW WKH WRQJXHV� NLGQH\V� DQG
KHDUWV RI KRUVHV ZHUH VROG DV WKRVH RI R[HQ� 2QH
PDQ WROG PH� VRPHZKDW WULXPSKDQWO\� DV D UHVXOW

RI KLV LQJHQXLW\ LQ GHGXFWLRQ� WKDW KH KDG WKRXJKWV

DW RQH WLPH RI WU\LQJ WR HVWDEOLVK KLPVHOI LQ D

FDWV
�PHDW ZDON� DQG PDGH LQTXLULHV LQWR WKH QDWXUH
RI WKH FDOOLQJ� ૺ,P VDWLVILHG WKH 
RVVHV
DUWV�ૻ KH

VDLG� ૺLV VROG IRU EHDVWHVVHV
� 
FDXVH \RX VHH� VLU�
WKHUH
V QRWKLQJ DV 
XG EH EHWWHU OLNHG IR

U

IDYRXU�
LWH FDWV DQG SHW GRJV� WKDQ D QLFH SLHFH RI 
DUW� EXW
YHQ GR \RX VHH WKH 
RVVHV
 
DUWV RQ D EDUURZ ,I

WKH\ GRQ
W JR WR WKH FDWV� ZHUH GRHV WKH\ JR WR

9\� WR WKH &KULVWLDQV�ૻ, DP DVVXUHG� KRZHYHU� E\ WUDGHVPHQ ZKRVH
LQWHUHVW �WR VD\ QRWKLQJ RI RWKHU FRQVLGHUDWLRQV�
ZRXOG SUREDEO\ PDNH WKHP JODG WR H[SRVH VXFK
SUDFWLFHV� WKDW WKLV VXEVWLWXWLRQ RI WKH HTXLQH IRU
WKH ERYLQH KHDUW LV QRW DWWHPSWHG� DQG LV KDUGO\
SRVVLEOH� 7KH EXOORFN
V KHDUW� NLGQH\V� DQG
WRQJXH� DUH VR GLIIHUHQW LQ VKDSH �WKH KHDUW� PRUH
HVSHFLDOO\�� DQG LQ WKH FRORXU RI WKH IDW� ZKLOH WKH
URXJK WLS RI WKH R[
V WRQJXH LV QRW IRXQG LQ WKDW RI

WKH KRUVH� WKDW WKLV VHFRQG�KDQG� RU RIIDO NLQG RI

DQLPDO IRRG FRXOG QRW EH SDOPHG RII XSRQ DQ\ RQH
ZKR KDG HYHU SXUFKDVHG WKH KHDUW� NLGQH\V� RU
WRQJXH RI DQ R[� ૺ,I WKH KRUVH
V WRQJXH EH XVHG

DV D VXEVWLWXWH IRU WKDW RI DQ\ RWKHU�ૻ VDLG RQH
EXWFKHU WR PH� ૺLW LV IRU WKH GULHG UHLQGHHU
V ૱

D VDYRXU\ GLVK IRU WKH EUHDNIDVW WDEOH �ૻ 6LQFH
ZULWLQJ WKH DERYH� , KDYH KDG FRQYLQFLQJ SURRI
JLYHQ PH WKDW WKH KRUVHV
 WRQJXHV DUH FXUHG DQG
VROG DV ૺQHDWV�ૻ 7KH KHDUW DQG NLGQH\V DUH DOVR
SDOPHG� , ILQG� IRU WKRVH RI R[HQ _ _ 7KXV� LQ RQH
UHVSHFW� WKHUH LV D PDWHULDO GLIIHUHQFH EHWZHHQ
WKH XVDJHV� LQ UHVSHFW RI WKLV IRRG� EHWZHHQ 3DULV
DQG /RQGRQ�
2QH WUDGHVPDQ� LQ D ODUJH ZD\ RI EXVLQHVV

ZLWK PDQ\ LQMXQFWLRQV WKDW , VKRXOG PDNH QR

DOOXVLRQ WKDW PLJKW OHDG WR KLV EHLQJ NQRZQ� DV KH

VDLG LW PLJKW EH KLV UXLQ� HYHQ WKRXJK KH QHYHU
VODXJKWHUHG WKH PHDW KH VROG� EXW ZDV� LQ IDFW� D

GHDG VDOHVPDQ RU D YHQGRU RI PHDW FRQVLJQHG WR

KLPRQH WUDGHVPDQ� , VD\� WROG PH WKDW KH IDQ
FLHG WKHUH ZDV DQ XQUHDVRQDOOH REMHFWLRQ WR WKH
HDWLQJ RI KRUVH�IOHVK DPRQJ XV� 7KH KRUVH ZDV
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TXLWH DV GDLQW\ LQ KLV IRRG DV WKH R[� KH ZDV
TXLWH DV JUDPLQLYRURXV� DQG VKUXQN PRUH� IURP D
QLFHU VHQVHRI VPHOO� IURP DQ\WKLQJ SHUWDLQLQJ WR D
FRQWDFW ZLWK DQLPDO IRRG WKDQ GLG WKH R[� 7KH
SULQFLSDO REMHFWLRQ OLHV LQ WKH QXPEHU RI GLVHDVHG
KRUVHVVROG DW WKH NQDFNHUV� 0\ LQIRUPDQW UHD
VRQHG RQO\ IURP DQDORJ\� DV KH KDG QHYHU WDVWHG
KRUVH�IOHVK� EXW D JUHDW�XQFOH RI KLV� KH WROG PH�
KDG UHOLVKHG LW KLJKO\ LQ WKH SHQLQVXODU ZDU�
7KH XVHV WR ZKLFK D KRUVH
V FDUFDVV DUH SXW LQ

/RQGRQ DUH WKHVH���7KH VNLQ� IRU WDQQLQJ� VHOOV IRU

�V
�

DV D ORZ DYHUDJH� WKH KRRIV� IRU JOXH� DUH
ZRUWK �G�� WKH VKRHV DQG QDLOV� �`G� � WKH PDQH
DQG WDLO� � `G� � WKH ERQHV� ZKLFK LQ /RQGRQ �DV

LW ZDV GHVFULEHG WR PH� DUH ૺFUDFNHG XS� IRU
PDQXUH� EULQJ �V

�

�G� � WKH IDW LV PHOWHG GRZQ
DQG XVHG IRU FDUW�JUHDVH DQG FRPPRQ KDUQHVV
RLO� RQH SHUVRQ DFTXDLQWHG ZLWK WKH WUDGH WKRXJKW
WKDW WKH DYHUDJH \LHOG RI ID

W

ZDV �� OEV� SHU
KRUVH �ૺWDNLQJ LW ORZ��� DQRWKHU WKDW LW ZDV

�� OEV� �ૺWDNLQJ LW VTXDUHૻ�� VR WKDW LI �� OEV�

EH DFFHSWHG DV DQ DYHUDJH� WKH IDW� DW �G� SHU OE��
ZRXOG UHDOL]H �V� ��G� 2I WKH WHQGRQV QR XVH LV

PDGH � RI WKH EORRG QRQH� DQG QR PDJJRWV DUH
UHDUHGXSRQ SXWULG KRUVH�IOHVK� EXW D EXWFKHU� ZKR
KDG EHHQ WZHQW\ \HDUV D IDUPHU DOVR� WROG PH WKDW

KH NQHZ IURP H[SHULHQFH WKDW WKHUH ZDV QRWKLQJ

VR JRRG DV PDJJRWV IRU WKH IDWWHQLQJ RI SRXOWU\�
DQG KH WKRXJKW� IURP ZKDW , WROG KLP RI PDJJRW
EUHHGLQJ LQ 0RQWIDXFRQ� WKDW ZH ZHUH EHKLQG WKH
)UHQFK LQ WKLV UHVSHFW�
7KXV WKH (QJOLVK GHDG KRUVHWKH YHQGRU UH

FHLYLQJ RQ DQ DYHUDJH �

�

IURP WKH NQDFNHU�
UHDOL]HV WKH IROORZLQJ DPRXQW� ZLWKRXW LQFOXGLQJ
WKH NQDFNHU
V SURILW LQ GLVSRVLQJ RI WKH IOHVK WR

WKH FDWV
�PHDW PDQ� EXW FRPSXWLQJ LW PHUHO\ DW

�O
�

ZH KDYH WKH VXEMRLQHG UHFHLSWV�

V G�

7KH IOHVK �DYHUDJLQJ � FZW��
VROG DW �� DO

� SHU OE� � � � � �

7KH VNLQ � � � � � � �

7KH KRRIV � � � � � � �

7KH VKRHV DQG QDLOV � � � � ��
7KH ERQHV � � � � � �

7KH IDW � � � � � � ��
7KH WHQGRQV � � � � � �

7KH WRQJXH� 	F� � �  "

7KH EORRG � � � � � � �

7KH LQWHVWLQHV � � � � � �

�� � ��
7KH )UHQFK GHDG KRUVH� WKHQ� LV PDGH D VRXUFH

RI QHDUO\ �V
�

KLJKHU UHFHLSW WKDQ WKH (QJOLVK�
2Q P\ LQTXLULQJ WKH UHDVRQ RI WKLV GLIIHUHQFH� DQG
ZK\ WKH EORRG� 	F�� ZHUH QRW PDGH DYDLODEOH� ,

ZDV WROG WKDW WKH GHPDQG E\ WKH 3UXVVLDQ EOXH
PDQXIDFWXUHUV DQG WKH VXJDU UHILQHUV ZDV VR IXOO\
VXSSOLHG� DQG RYHU�VXSSOLHG� IURP WKH JUHDW FDWWOH
VODLJKWHU�KRXVHV� WKDW WKH SULYDWH EXWFKHUV� IR

U

WKH
WULIOLQJ VXP WR EH JDLQHG� OH

W

WK
H

EORRG EH ZDVWHG�
2QH EXOORFN VODXJKWHUHU LQ )R[ DQG .QRW�\DUG�
ZKR NLOOV ��� FDWWOH LQ D ZHHN� UHFHLYHV RQO\ ��

�

IRU WKH EORRG RI WKH ZKROH QXPEHU� ZKLFK LV UH
FHLYHG LQ D ZHOO LQ WKH VODXJKWHU�KRXVH� 7KH
DPRXQW SDLG IR

U

EORRG D IHZ \HDU
V EDFN ZDV PRUH
WKDQ GRXEOH LWV SUHVHQW UDWH� 8QGHU WKHVH FLUFXP�

_

VWDQFHV� , ZDV WROG� LW ZRXOG EH XVHOHVV WU\LQJ WR

WXUQ WKH ZDVWHG RIIDO RI D KRUVH WR DQ\ SURILWDEOH
SXUSRVH� 7KHUH LV

� , DP WROG� RQ DQ DYHUDJH�
���� KRUVHV VODXJKWHUHG HYHU\ ZHHN LQ /RQGRQ�
DQG WKLV� DW ��� ��V� HDFK DQLPDO� ZRXOG PDNH WKH
YDOXH RI WKH GHDG KRUVHV RI WKH PHWURSROLV DPRXQW

WR �������O� SHU DQQXP�
:HUH LW QRW WKDW , PLJKW EH GZHOOLQJ WRR ORQJ

RQ WKH VXEMHFW� , PLJKW SRLQW RXW KRZ WKH RIIDO RI

WKH VNLQV ZDV PDGH WR VXEVHUYHRWKHU SXUSRVHVIURP
WKH %HUPRQGVH\ WDQ�\DUGV� DQG KRZ WKH SDWLQJV
DQG VFUDSLQJV ZHQW WR WKH PDNHUV RI JOXH DQG VL]H�
DQG WKH KDLU WR WKH EXLOGHUV WR PL[ ZLWK OLPH�
	F�� 	F�

, PD\ LQVWDQFH DQRWKHU WKLQJ LQ ZKLFK WKH
ZRUWK RI ZKDW LQ PDQ\ SODFHV LV YDOXHOHVV UHIXVH

LV H[HPSOLILHG� LQ WKH PDWWHU RI ૺZDVWH�ૻ DV ZDVWH
SDSHU LV DOZD\V FDOOHG LQ WKH WUDGH� 3DSHU LQ DOO

LWV JORVVLHVW IUHVKQHVV LV EXW D UHSURGXFWLRQ RI ZKDW
KDG EHFRPH LQ VRPH PHDVXUH ૺZDVWH�� YL]� WKH
UDJV RI WKH FRWWRQ RU OLQHQ IDEULF DIWHU VHUYLQJ WKHLU
RULJLQDO SXUSRVH� 7KHUH LV D ERG\ RI PHQ LQ

/RQGRQ ZKR RFFXS\ WKHPVHOYHV HQWLUHO\ LQ FRO
OHFWLQJ ZDVWH SDSHU� ,W LV QR PDWWHU RI ZKDW NLQG�

D VPDOO SUD\HU�ERRN� D RQFH SHUŁXPHG DQG ZHOFRPH
ORYH�QRWH� ODZ\HUV
 RU WDLORUV
 ELOOV� DFWV RI SDUOLD
PHQW� DQG GRXEOH VKHHWV RI WKH 7LPHV� IRUP SRUWLRQV

RI WKH ZDVWH GHDOHU
V VWRFN� 7RQV XSRQ WRQV DUH
WKXV FRQVXPHG \HDUO\� %RRNV RI HYHU\ GHVFULS
WLRQ DUH LQJUHGLHQWV RI WKLV ZDVWH� DQG LQ HYHU\
ODQJXDJH� PRGHUQ SRHPV RU SDPSKOHWV DQG ROG
URPDQFHV �SHUIHFW RU LPSHUIHFW�� 6KDNHVSHDUH�
0ROLªUH� %LEOHV� PXVLF� KLVWRULHV� VWRULHV� PDJD]LQHV�
WUDFWV WR FRQYHUW WKH KHDWKHQ RU WR SURYH KRZ
HDVLO\ DQG KRZ LPPHQVHO\ RXU QDWLRQDO DQG LQGLYL
GXDO ZHDOWK PLJKW EH HQKDQFHG� WKH SURVSHFWXVHV

RI D WKRXVDQG FRPSDQLHV� HDFK FHUWDLQ WR SURYH D

PLQH RI ZHDOWK� VFKHPHV WR SD\ RII WKH QDWLRQDO
GHEW� RU UHFRPPHQGDWLRQV WR ZLSH LW RII� DXFWLRQHHUV

FDWDORJXHV DQG ORQJ NHSW OHWWHUV� FKLOGUHQ
V FRS\
ERRNV DQG ODVW FHQWXU\ OHGJHUV� SULQWHG HIIXVLRQV
ZKLFK KDYH SURJUHVVHG QR IXUWKHU WKDQ WKH XQIROGHG
VKHHWV� XQFXW ZRUNV DQG ERRNV PRXOG\ IURP DJH

DO
O

WKHVH WKLQJV DUH IRXQG LQ WKH LQVDWLDWH EDJ RI
WKH ZDVWH FROOHFWRU� ZKR RI ODWH KDV EHHQ ZRUULHG
EHFDXVH KH FRXOG QRW VXSSO\ HQRXJK ૺ, GRQ
W
NQRZ KRZ LW LV

�

VLU�ૻ VDLG RQHZDVWH FROOHFWRU� ZLWK
ZKRP , KDG VRPH FRQYHUVDWLRQ RQ WKH VXEMHFW RI

VWUHHW�VROG ERRNV� ZLWK ZKLFK EXVLQHVV KH ZDV DOVR
FRQQHFWHG� ૺ, FDQ
W PDNH LW RXW� EXW SDSHU JHWV
VFDUFHU RU HOVH ,
P RXW RI OXFN� -XVW DW WKLV WLPH
P\ IDPLO\ DQG PH UHDOO\ FRXOGQ
W OLYH RQ P\ ZDVWH

LI ZH KDG WR GHSHQG HQWLUHO\ XSRQ LW��, DP DVVXUHG WKDW LQ QR SODFH LQ WKH ZRUOG LV

WKLV WUDIILF FDUULHG RQ WR DQ\WKLQJ DSSURDFKLQJ WKH
H[WHQW WKDW LW LV LQ /RQGRQ� :KHQ , WUHDW RI WKH
VWUHHW�EX\HUV , VKDOO KDYH VRPH FXULRXV LQIRUPDWLRQ

WR SXEOLVK RQ WKH VXEMHFW� , GR EXW DOOXGH WR LW

KHUH DV RQH VWURQJO\ LOOXVWUDWLYH RI ૺVHFRQG�KDQGૻ
DSSOLDQFHV�

2) 7+( 675((7�6(//(5V RI 6(&21'�+$1'
0(7$/ $57,&/(V�

, +$9( LQ WKH SUHFHGLQJ UHPDUNV VSHFLILHG WKH
ZDUHV VROG E\ WKH YHQGRUV RI WKH VHFRQG�KDQG
DUWLFOHV RI PHWDO PDQXIDFWXUH� RU �DV WKH\ DUH
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FDOOHG LQ WKH VWUHHWV� WKH ૺROG PHWDO� PHQ� 7KH
VHYHUDO DUWLFOHV , KDYH VSHFLILHG PD\ QHYHU EH DOO

DOO IRXQG RQ WKH UHVSHFWLYH VWDOOV� ૺ$\H� VLU�ૻ
VDLG RQH ROG PDQ ZKRP , FRQYHUVHG ZLWK� ૺDQG
WKHUH
V PRUH WKLQJV HYHU\ QRZ DQG WKHQ FRPHV WR
WKH VWDOOV� DQG WKHUH XVHG WR EH VWLOO PRUH ZKHQ ,
ZHUH \RXQJ� EXW , FDQ
W FDOO WKHP DO

O
WR PLQG� IRU

WLPHV LV ZRUVH ZLWK PH� DQG VR P\ PHPRU\ IDLOV�
%XW WKHUH XVHG WR EH D JRRG PDQ\ ED\RQHWV� DQG
LURQ WLQGHU�ER[HV� DQG VWHHOV IRU VWULNLQJ OLJKWV� ,

FDQ UHPHPEHU WKHP��
6RPH RI WKH VHOOHUV KDYH VWURQJ KHDY\ EDUURZV�

ZKLFK WKH\ ZKHHO IURP VWUHHW WR VWUHHW�
UHTXLUHV D FRQVLGHUDEOH H[HUWLRQ RI VWUHQJWK� VXFK
SDUW RI WKH WUDGH LV FDUULHG RQ E\ VWURQJ PHQ�
JHQHUDOO\ RI WKH FRVWHUPRQJHULQJ FODVV� 7KH
ZHLJKW WR EH SURSHOOHG LV DERXW ��� OEV� 2

I

WKLV
FODVV WKHUH DUH QRZ D IHZ� UDUHO\ PRUH WKDQ KDOI�D
GR]HQ� ZKR VHOO RQ FRPPLVVLRQ LQ WKH ZD\ , KDYH
GHVFULEHG FRQFHUQLQJ WKH VZDJ�EDUURZPHQ�
7KHVH DUH WKH ૺROG PHWDO VZDJV� RI VWUHHW

FODVVLILFDWLRQ� EXW WKHLU UHPXQHUDWLRQ LV OHVV IL[HG
WKDQ WKDW RI WKH RWKHU VZDJ�EDUURZPHQ� ,W LV VRPH
WLPHV D TXDUWHU� VRPHWLPHV D WKLUG� DQG VRPH
WLPHV HYHQ D KDOI RI WKH DPRXQW WDNHQ� 7KH
PHQ FDUU\LQJ RQ WKLV WUDIILF DUH WKH VHUYDQWV RI

WKH PDULQH�VWRUH GHDOHUV� RU YHQGRUV RI ROG PHWDO
DUWLFOHV� ZKR NHHS VKRSV� ,I RQH RI WKHVH SHRSOH

EH ૺOXPEHUHG XS�� WKDW LV
�
LI KH ILQG KLV VWRFN

LQFUHDVH WRR UDSLGO\� KH IXUQLVKHV D EDUURZ� DQG
VHQGV D PDQ LQWR WKH VWUHHWV ZLWK LW� WR VHOO ZKDW
WKH VKRSNHHSHU PD\ ILQG WR EH H[FHVVLYH� 6RPH
WLPHV LI WKH WUDGHVPDQ FDQ JDLQ RQO\ WKH PHUHVW
WULIOH PRUH WKDQ KH FRXOG JDLQ IURP WKH SHRSOH
ZKR EX\ IR

U

WKH PHOWLQJ�SRW� KH LV VDWLVILHG�
7KHUH LV

�
RU SHUKDSV ZDV� DQ RSLQLRQ SUHYDOHQW

WKDW WKH VWUHHW ૺROG PHWDOVૻ LQ WKLV ZD\ RI EXVL
QHVV JRW ULG RI VWROHQ JRRGV LQ VXFK D PDQQHU DV

WKH UHDGLHVW PRGH RI VDOH� VRPH RI ZKLFK ZHUH
SXUSRVHO\ UXVWHG� DQG VROG DW DOPRVW DQ\ SULFH�

VR WKDW WKH\ EURXJKW EXW D SURILW WR WKH ૺIHQFH�ૻ
ZKRVH SD\PHQW WR WKH WKLHI ZDV OLWWOH PRUH WKDQ
WKH SULFH RI ROG PHWDO DW WKH IRXQGU\� , XQGHU
VWDQG� KRZHYHU� WKDW WKLV FRXUVH LV QRW QRZ SXU
VXHG� QRU LV LW OLNHO\ WKDW LW HYHU ZDV SXUVXHG WR

DQ\ H[WHQW� 7KH VWUHHW�VHOOHU LV GLUHFWO\ XQGHU
WKH H\H RI WKH SROLFH� DQG ZKHQ WKHUH LV D VHDUFK
IRU VWROHQ JRRGV� LW LV QRW YHU\ OLNHO\ WKDW WKH\
ZRXOG EH SDUDGHG� KRZHYHU EDWWHUHG RU UXVWHG IRU
WKH SXUSRVH� EHIRUHPHQ ZKR SRVVHVVHGGHVFULSWLRQV

RI DOO JRRGV VWROHQ� 8QWLO WKH HVWDEOLVKPHQW RI

WKH SUHVHQW V\VWHP RI SROLFH� WKLV PLJKW KDYH EHHQ

DQ RFFDVLRQDOSUDFWLFH� 2QH VWUHHW�VHOOHU KDG HYHQ

_ KHDUG� DQG KH ૺKDG LW IURP WKH PDQ ZKDW GLG LW�ૻ
WKDW D ODVW�PDNHU
V VKRS ZDV VRPH \HDUV EDFN
EURNHQ LQWR LQ WKH H[SHFWDWLRQ WKDW PRQH\ ZRXOG

EH PHW ZLWK� EXW QRQH ZDV ŁRXQG � DQG DV WKH
WKLHYHV FRXOG QRW EULQJ DZD\ VXFK KHDY\ OXPEHULQJ
WKLQJV DV ODVWV� WKH\ FXUVHG WKHLU LOO�OXFN� DQG
EURXJKW DZD\ VXFK WRROV DV WKH\ FRXOG VWRZ DERXW
WKHLU SHUVRQV� DQG FRYHU ZLWK WKHLU ORRVH JUHDW
FRDWV� 7KHVH ZHUH WKH ODUJH NQLYHV� IL[HG WR

VZLYHOV� DQG UHVHPEOLQJ D VPDOO VF\WKH� XVHG E\
WKH DUWL]DQ WR URXJK KHZ WKH EORFN RI EHHFK
ZRRG� DQG D YDULHW\ RI H[FHOOHQW UDVSV DQG ILOHV

IRXQG DW RQH WLPH XSRQ RQH VWDOO� EXW WKH\ DUH

$V WKLV

�IRU WKH\ PXVW EH RI WKH EHVW�� QHFHVVDU\ IRU WKH
FRPSOHWLRQ RI WKH ODVW� 7KHVH YHU\ WRROV ZHUH� LQ

WHQ GD\V DIWHU WKH UREEHU\� VROG IURP D VWUHHW
EDUURZ�
7KH VHFRQG�KDQG PHWDO JRRGV DUH VROG IURP

_ VWDOOV DV ZHOO DV IURP EDUURZV� DQG WKHVH VWDOOV DUH
RIWHQ WHQGHG E\ ZRPHQ ZKRVH KXVEDQGV PD\ EH

LQ VRPH RWKHU EUDQFK RI VWUHHW�FRPPHUFH� 2QH RI

WKHVH VWDOOV , VDZ LQ WKH FDUH RI D VWRXW HOGHUO\

_ -HZHVV� ZKR ZDV IDVW DVOHHS� QRGGLQJ RYHU KHU
ORFNV DQG NH\V� 6KH ZDV DZDNHQHG E\ WKH
SDVVLQJ SROLFHPDQ� OHVW KHU VWRFN VKRXOG EH SLO
IHUHG E\ WKH ER\V� ૺ&RPH� ZDNH XS� PRWKHU� DQG
VKDNH \RXUVHOI�� KH VDLG� ૺ, VKDOO FDWFK D ZHD]HO
DVOHHS QH[W��
6RPH RI WKHVH EDUURZV DQG VWDOOV DUH KHDSHG

ZLWK WKH JRRGV� DQG VRPH DUH YHU\ VFDQWLO\ VXS
SOLHG� EXW WKH EDUURZV DUH E\ IDU WKH EHVW VWRFNHG�
0DQ\ RI WKHP �HVSHFLDOO\ WKH VZDJ� ORRN OLNH
FROOHFWLRQV RI WKH GLIIHUHQW VWDJHV RI UXVW� IURP LWV
LQFLSLHQW VSRWV WR LWV IXOO SRVVHVVLRQ RI WKH HQWLUH
PHWDO� %XW DPRQJVW WKHVH VHHPLQJO\ XVHOHVV
WKLQJV WKHUH LV D JOHDP RI EUDVV RU SODWHG ZDUH�
2Q RQH EDUURZ , VDZ DQ ROG EUDVV GRRU�SODWH� RQ

ZKLFK ZDV HQJUDYHQ WKH QDPH RI D ODWH OHDUQHG
MXGJH� %DURQ %  � DQRWKHU KDG IRUPHUO\ DQ
QRXQFHG WKH UHVLGHQFH RI D GLJQLWDU\ RI WKH FKXUFK�
WKH 5HY� 0U� �

7KH VHFRQG�KDQG PHWDO�VHOOHUV DUH WR EH VHHQ

LQ DO
O

WKH VWUHHW�PDUNHWV� HVSHFLDOO\ RQ WKH 6DWXUGD\
PLJKWV� DOVR LQ 3RSODU� /LPHKRXVH� DQG WKH &RP
PHUFLDO�URDG� LQ *ROGHQ�ODQH� DQG LQ 2OG�VWUHHW
DQG 2OG�VWUHHW�URDG� 6W� /XNH
V� LQ +R[WRQ DQG
6KRUHGLWFK� LQ WKH :HVWPLQVWHU %URDGZD\� DQG
WKH :KLWHFKDSHO�URDG� LQ 5RVHPDU\�ODQH� DQG LQ

WKH GLVWULFW ZKHUH SHUKDSV HYHU\ VWUHHW FDOOLQJ LV

SXUVXHG� EXW ZKHUH VRPH VSHFLDO VWUHHW�WUDGHV
VHHPSHFXOLDU WR WKH JHQLXV RI WKH SODFH� LQ 3HWWL
FRDW�ODQH� $ SHUVRQ XQDFTXDLQWHG ZLWK WKH ODVW
QDPHG ORFDOLW\ PD\ KDYH IRUPHG DQ RSLQLRQ WKDW
3HWWLFRDW�ODQH LV PHUHO\ D ODQH RU VWUHHW� %XW
3HWWLFRDW�ODQH JLYHV LWV QDPH WR D OLWWOH GLVWULFW�

,W HPEUDFHV 6DQG\V�URZ� $UWLOOHU\�SDVVDJH� $UWLO
OHU\�ODQH� )U\LQJ�SDQ�DOOH\� &DWKHULQH :KHHO
DOOH\� 7ULSH�\DUG� )LVKHU
V�DOOH\� :HQWZRUWK
VWUHHW� +DUSHU
V�DOOH\� 0DUOERURXJK�FRXUW� %URDG
SODFH� 3URYLGHQFH�SODFH� (OOLVRQ�VWUHHW� 6ZDQ�FRXUW�
/LWWOH /RYH�FRXUW� +XWFKLQVRQ VWUHHW� /LWWOH 0LG
GOHVH[�VWUHHW� +HEUHZ�SODFH� %RDU
V�KHDG�\DUG�
%ODFN�KRUVH�\DUG� 0LGGOHVH[�VWUHHW� 6WRQH\�ODQH�
0HHWLQJ�KRXVH�\DUG� *UDYHO�ODQH� :KLWH�VWUHHW�
&XWOHU�VWUHHW� DQG %RUHU
V�ODQH� XQWLO WKH ZD\IDUHU
HPHUJHV LQWR ZKDW DSSHDUV WKH UHSRVH DQG VSD
FLRXVQHVV RI 'HYRQVKLUH�VTXDUH� %LVKRSVJDWH�VWUHHW�

XS %RUHU
V�ODQH� RU LQWR ZKDW LQ WKH FRQWUDVW
UHDOO\ ORRNV OLNH WKH DULVWRFUDWLF WKRURXJKIDUH RI

WKH $OGJDWH +LJK�VWUHHW� GRZQ 0LGGOHVH[�VWUHHW�

RU LQWR +RXQGVGLWFK WKURXJK WKH KDOOV RI WKH 2OG
&ORWKHV ([FKDQJH�
$OO WKHVH QDUURZ VWUHHWV� ODQHV� URZV� SDV

VDJHV� DOOH\V� \DUGV� FRXUWV� DQG SODFHV� DUH WKH

_ VLWHV RI WKH VWUHHW�WUDGH FDUULHG RQ LQ WKLV TXDUWHU�
7KH ZKROH QHLJKERXUKRRG ULQJV ZLWK VWUHHW FULHV�
PDQ\ XWWHUHG LQ WKRVH VWUDQJH HDVW�HQG -HZLVK
WRQHV ZKLFK GR QRW VRXQG OLNH (QJOLVK� 0L[HG
ZLWK WKH LQFHVVDQW LQYLWDWLRQV WR EX\ +HEUHZ
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GDLQWLHV� RU WKH ૺVKHHSHVW SDUJDLQV�ૻ LV RFFDVLRQ
DOO\ KHDUG WKH JXWWXUDO XWWHUDQFH RI WKH (UVH
WRQJXH� IRU WKH ૺQDWLYH ,ULVK�ૻ DV WKH\ DUH VRPH
WLPHV FDOOHG� DUH LQ SRVVHVVLRQRI VRPH SRUWLRQ RI
WKH VWUHHW�WUDIILF RI 3HWWLFRDW�ODQH� WKH RULJLQDO 5DJ
)DLU� 7KH VDYRXU RI WKH SODFH LV PRUHRYHU SHFXOLDU�
7KHUH LV IUHVK ILVK� DQG GULHG ILVK� DQG ILVK EHLQJ
IULHG LQ D VW\OH SHFXOLDU WR WKH -HZV� WKHUH LV WKH
IXVWLQHVV RI ROG FORWKHV� WKHUH LV WKH RGRXU IURP
WKH SDQV RQ ZKLFK �VWLOO LQ WKH -HZLVK IDVKLRQ�
IUL]]OH DQG KLVV SLHFHV RI PHDW DQG RQLRQV� SXG
GLQJV DUH ERLOLQJ DQG HQYHORSHG LQ VWHDP� FDNHV
ZLWK VWUDQJH QDPHVDUH KRW IURP WKH RYHQ � WXEV
RI ELJ SLFNOHG FXFXPEHUV RU RI RQLRQV JLYH D VRUW
RI DFLGLW\ WR WKH DWPRVSKHUH� OHPRQV DQG RUDQJHV
DERXQG� DQG DOWRJHWKHU WKH VFHQH LV QRW RQO\ VXFK
DV FDQ RQO\ EH VHHQ LQ /RQGRQ� EXW RQO\ VXFK DV
FDQ EH VHHQ LQ WKLV RQH SDUW RI WKH PHWURSROLV�
:KHQ , WUHDW RI WKH VWUHHW�-HZV� , VKDOO KDYH

LQIRUPDWLRQ KLJKO\ FXULRXV WR FRPPXQLFDWH� DQG
ZKHQ , FRPH WR WKH ILIWK GLYLVLRQ RI P\ SUHVHQW
VXEMHFW� , VKDOO PRUHSDUWLFXODUO\ GHVFULEH 3HWWLFRDW
ODQH� DV WKH KHDG�TXDUWHUV RI WKH VHFRQG�KDQG
FORWKHV EXVLQHVV�
, KDYH KHUH DOOXGHG WR WKH FKDUDFWHU RI WKLV

TXDUWHU DV EHLQJ RQH PXFK UHVRUWHG WR IRUPHUO\�
DQG VWLOO ODUJHO\ XVHG E\ WKH VHOOHUV RI VHFRQG
KDQG PHWDO JRRGV� +HUH , ZDV LQIRUPHG WKDW D
VWURQJ�EXLOW PDQ� NQRZQ DV -DFN� RU �DSSURSULDWHO\
HQRXJK� DV ,URQ -DFN� KDG� XQWLO KLV GHDWK VL[ RU
VHYHQ\HDUV DJR� RQH RI WKH EHVW�VWRFNHG EDUURZV
LQ /RQGRQ� 7KLV� LQ VSLWH RI UHPRQVWUDQFHV� DQG
E\ D SRZHUIXO H[HUFLVH RI KLV VWUHQJWK� WKH PDQ
OLŁWHG� DV LW ZHUH� RQ WR WKH QDUURZ IRRW�SDWK�
DQG HYHU\ SDVVHU�E\ KDG KLV DWWHQWLRQ GLUHFWHG
DOPRVW SHUIRUFH WR WKH FRQWHQWV RI WKH EDUURZ� IRU
KH PXVW PDNH D ૺ GHWRXUૻ WR DGYDQFH RQ KLV ZD\�
2QH RI WKLV PDQ
V IDYRXULWH SLWFKHV ZDV FORVH WR
WKH ORIW\ ZDOOV RI ZKDW� EHIRUH WKH FKDQJHLQ WKHLU
FKDUWHU� ZDV RQH RI WKH (DVW ,QGLD &RPSDQ\
V
YDVW ZDUHKRXVHV� 7KH FRQWUDVW WR DQ\ RQH ZKR
LQGXOJHG D WKRXJKW RQ WKH VXEMHFWDQG WKHUH LV
JUHDW IRRG IRU WKRXJKW LQ 3HWWLFRDW�ODQHZDV
VWULNLQJ HQRXJK� +HUH WRZHUHG WKH VWRUH�KRXVH
RI FRVWO\ WHDV� DQG VLONV� DQG VSLFHV� DQG LQGLJR �
ZKLOH DW LWV IRRW ZDV FDUULHG RQ WKH PRVW PLQXWH�
DQG DSSDUHQWO\ ZRUWKOHVV RI DO

O VWUHHW�WUDGHV�UXVW\
VFUHZV DQG QDLOV� VXFK DV RQO\ IHZ ZRXOG FDUH WR

SLFN XS LQ WKH VWUHHW� EHLQJ REMHFWV RI HDUQHVW
EDUJDLQLQJ �

$Q H[SHULHQFHG PDQ LQ WKH EXVLQHVV� ZKR
WKRXJKW KH ZDV ૺWXUQHG ��� RU VRPHZKHUH DERXW
WKDW�ૻ JDYH PH WKH IROORZLQJ DFFRXQW RI KLV WUDGH�
KLV FXVWRPHUV� 	F�
ૺ,
YH EHHQ LQ PRVW VWUHHW�WUDGHV�� KH VDLG� ૺDQG

ZDV ERUQ WR LW� OLNH� IRU P\ PRWKHU ZDV D UDJ
JDWKHUHUQRW D EDG EXVLQHVV RQFHDQG , KHOSHG
KHU� , QHYHU VDZ P\ IDWKHU� EXW KH ZDV D VROGLHU�
DQG LW
V VXSS|VHG ORVW KLV OLIH LQ IRUHLJQ SDUWV�
1R� , GRQ
W UHPHPEHU HYHU KDYLQJ KHDUG ZKDW
IRUHLJQ SDUWV� DQG LW GRQ
W PDWWHU� :HOO� SHUKDSV�
WKLV LV DERXW DV WLG\ D WUDGH IRU D ELW RI EUHDG DV

DQ\ WKDW 
V JRLQJ DRZ� 3HUKDSV VHOOLQJ ILVK PD\
EH EHWWHU� EXW WKDW
V WR D PDQ ZKDW NQRZV ILVK
ZHOO� , FDQ
W VD\ , HYHU GLG� ,
P PRUH D GDE

DW FRRNLQJ LW �ZLWK D ODXJK�� , OLNH D EORDWHU EHVW

RQ ZKDW
V DQ ,ULVK JULGLURQ� 'R \RX NQRZ ZKDW
WKDW LV

�

VLU" , NQRZ� WKRXJK ,
P QRW ,ULVK� EXW

, PDUULHG DQ ,ULVK ZLIH� DQG DV JRRG D ZRPDQ DV

HYHU ZDV D ZLIH� ,W
V GRQH RQ WKH WRQJV� VLU� ODLG
DFURVV WKH ILUH� DQG WKH EORDWHU 
V ODLG DFURVV WKH
WRQJV� 6RPH VD\V LW
V EHVW WXUQHG DQG WXUQHG
YHU\ TXLFN RQ WKH FRDOV WKHPVHOYHV� EXW WKH WRQJV

LV EHVW� IRU \RX FDQ UDLVH RU ORZHU�ૻ >0\ LQIRU
PDQW VHHPHG LQWHUHVWHG LQ KLV DFFRXQW RI WKLV DQG
RWKHU PRGHV RI FRRNHU\� ZKLFK , QHHG QRW GHWDLO�@

_ ૺ7KLV LV UHDOO\ D YHU\ WU\LQJ WUDGH� 2
�
, PHDQ

LW WULHV D PDQ
V SDWLHQFH VR
�

:K\� LW ZDV LQ

_ (DVWHU ZHHN D PDQ GUHVVHG OLNH D JHQWOHPDQEXW

, GRQ
W WKLQN KH ZDV D UHDO JHQWOHPDQORRNHG
RXW VRPH EROWV� DQG D KDPPHU KHDG� DQG RWKHU
WKLQJV� RGGV DQG HQGV� DQG WKH\ FDPH WR ���G�
+H VDLG KH
G JLYH �G� ૺ6L[SHQFH O VD\V ,� ZK\

G
 \RX WKLQN , VWROH 
HP :HOO�
 VD\V KH� ૺLI

, GLGQ
W WKLQN \RX
G VWROH 
HP� , VKRXOGQ
W KDYH
FRPH WR \RX�
 , GRQ
W WKLQN KH ZDV MRNLQJ�
:HOO� VLU� ZH JRW WR KLJK ZRUGV� DQG , VDLG� 7KHQ
,
P G�G LI \RX KDYH WKHP IRU OHVV WKDQ �V�

$PL EL

W
RI D FU|ZG EHJDQ WR JDWKHU� WKH\ ZDV

PRVW ER\V� EXW WKH S|OLFHPDQFDPH XS� DV VORZ DV

\RX SOHDVH� DQG VR P\ IULHQG IOLQJV GRZQ �V�� DQG
SXWV WKH WKLQJV LQ KLV SRFNHW DQG PDUFKHV RII�
ZLWK D IHZ ER\V WR NHHS KLP FRPSDQ\� 7KDW
V
WKH ZD\ RQH
V WHPSHU
V WULHG� :HOO� LW
V KDUG WR

VD\ ZKDW VHOOV EHVW� $ ODWFK�ORFN DQG NH\V JRHV
RII TXLFN� ,
YH KDG WKHP IURP �G� WR �G�� EXW
LW
V RQO\ WKH ORZHU�SULFHG WKLQJV DV VHOOV QRZ LQ

DQ\ WUDGH� %ROWV LV D IDLULVK VWRFN� DQG VR LV DOO
VRUWV RI WRROV� :HOO� QRW VDZV VR PXFK DV VXFK
WKLQJV DV VFUHZGULYHUV� RU KDPPHUV� RU FKRSSHUV�

RU WRROV WKDW LI WKH\
UH UXVW\ SHRSOH FDQ FOHDQ XS

WKHLUVHOYHV� 6DZV DLQ
W VR HDV\ WR PDQDJH� EHG
NH\V LV JRRG� 1R� , GRQ
W FOHDQ WKH PHWDO XS

XQOHVV LW V YHU\ EDG � , WKLQN WKLQJV GRQ
W VHOO VR

ZHOO WKDW ZD\� 3HRSOH
V MHDORXV WKDW WKH\
UH
MXVW GRQH XS RQ SXUSRVH WR GHFHLYH� WKRXJK WKH\
PD\ FRVW RQO\ ��� RU �G� 7KHUH
V WKDW FKHHVH
FXWWHU QRZ� LW
V JHWWLQJ UXVWLHU DQG WKHUH 
OO EH

YHU\ OLNHO\ D EHWWHU FKDQFH WR VHOO LW� 7KLV LV KRZ

LW LV
�

VLU� , NQRZ� <RX VHH LI D PDQ
V JRLQJ WR

EX\ ROG PHWDO� DQG KH VHHV LW DO
O URXJK DQG UXVW\�

KH VD\V WR KLPVHOI� :HOO� WKHUH
V QR JDPPRQ
DERXW LW� , FDQ MXVW VHH ZKDW LW LV�
 7KHQ IRONV
OLNH WR FOHDQ XS D WKLQJ WKHLUVHOYHV� DQG LW
V DV LI

LW ZDV VRPHWKLQJ PDGH IURP WKHLU RZQ FOHYHUQHVV�
7KDW ZDV MXVW P\ IHHOLQJ� VLU� ZKHQ , ERXJKW ROG
PHWDOV IRU P\ RZQ XVH� EHIRUH , ZDV LQ WKH WUDGH�
DQG , JRHV E\ WKDW� 2

�

ZRUNLQJ SHRSOH
V E\ IDU
P\ EHVW FXVWRPHUV� 0DQ\ RI 
HP 
V YHU\ IRQG RI

MREELQJ DERXW WKHLU URRPV RU WKHLU KRXVHV�DQG WKH\
FRPH WR VXFK DV PH� 7KHQ D PDQ\ KDV IDQFLHV

IR
U

SLJ RQV� RU UDEELWV� RU SRXOWU\� RU GRJV� DQG
WKH\ PRVWO\ PDNH XS WKH SODFHV IRU WKHP WKHLU
VHOYHV� DQG DV PRQH\
V DQ REMHFW� ZK\ WKHP VRUW

RI IDQF\ SHRSOH EX\V KLQJHV� DQG ORFNV� DQG VFUHZV�
DQG KDPPHUV� DQG ZKDW WKH\ ZDQW RI PH� $

_ FOHYHU PHFKDQLF FDQ WXUQ KLV KDQG WR PRVW WKLQJV
WKDW KH ZDQWV IRU KLV RZQ XVH� , NQRZ D VKRH
PDNHU WKDW PDNHV EHDXWLIXO UDEELW�KXWFKHV DQG
VHOOV WKHP DORQJ ZLWK KLV SUL]H FDWWOH� DV , FDOOV
KLV JUHDW ELJ ORQJ�HDUHG UDEELWV� 3HUKDSV , WDNH
�V� �G� RU �V

�
D GD\� DQG LW
V DERXW KDOI SURILW�
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<HV� WKLV WLPH RI WKH \HDU , PDNH JRRG ��V� �G� D IHZ IR
U

D PDQ , ORGJHG DORQJ ZLG LQ .HQW�VWUHHW�

D ZHHN� EXW LQ ZLQWHU QRW �V� D GD\� 7KDW
ZRXOG EH YHU\ SRRU SLFNLQJV IRU WZR SHRSOH

WR OLYH RQ� DQG , FDQ
W GR ZLWKRXW P\ GURS

ZKHQ KH ZDV VLFN� DQG VR , JRW WR NQRZ WKH
WKHUUDGH� +H WRXOG PH WR VD\� DQG LW 
V WKH
WKHUUXWK� LI DQ\ERG\ VDLG� ૺ7KH\
UH RQO\ VHFRQG

RI EHHU� EXW P\ ZLIH KDV FRQVWDQW ZRUN ZLWK KDQG� WKDW WKH\ ZDV DO
O

WKH EHWWKXU IR
U

WKDW� IRU
D ILUVW�UDWH ODXQGUHVV DW 0LOH (QG� DQG VR ZH UXE LI WKH\ KDGQ
W EHHQ UHDO JRRG WKHUUD\V DW ILUVW�

RQ� IRU ZH
YH QR IDPLO\ OLYLQJ�ૻ
7KLV LQIRUPDQW WROG PH IXUWKHU RI WKH ZD\ LQ

WKH\ ZRXOG QLYHU KDYH OLYHG WR EH VHFRQG�KDQGRQHV�

, FDOOV WKH ELJJKXU WKHUUD\V EXWOHUV� DQG WKH
ZKLFK WKH RO

G

PHWDO VWRFNV VROG LQ WKH VWUHHWV VPKDOOHU� ZDLWKHUV� ,W
V D SRRU WKHUUDGH� 2QH
ZHUH SURYLGHG � EXW WKDW EUDQFK RI WKH VXEMHFW ZRPDQ 
OO VD\� 3RRK RXOG IDVKLRQHG WKLQJV�

UHODWHV WR VWUHHW�EX\LQJ� 6RPH RI WKH VWUHHW�VHOOHUV�
KRZHYHU� EX\ WKHLU VWRFNV RI WKH VKRSNHHSHUV�, ILQG D GLIILFXOW\ LQ HVWLPDWLQJ WKH QXPEHU RI

WKH VHFRQG�KDQG PHWDO�ZDUH VWUHHW�VHOOHUV� 0DQ\

RI WKH VWDOOV RU EDUURZV DUH WKH SURSHUW\ RI WKH
PDULQH�VWRUH VKRSNHHSHUV� RU ROG PHWDO GHDOHUV
�PDULQH VWRUHV EHLQJ DERXW WKH RQO\ WKLQJV
WKH PDULQH�VWRUH PHQ GR QRW VHOO�� DQG WKHVH
DUH JHQHUDOO\ SODFHG QHDU WKH VKRS� EHLQJ
LQGHHG D SRUWLRQ RI LWV FRQWHQWV RXW RI GRRUV�
6RPH RI WKH PDULQH�VWRUH PHQ �D FODVV RI WUDGHUV�

E\ WKH E\� QRW VXSHULRU WR VWUHHW�VHOOHUV� PDNLQJ

QR ૺRGLRXVૻ FRPSDULVRQ DV WR WKH KRQHVW\ RI

WKH WZR�� ZKHQ WKH\ KDYH SXUFKDVHG ODUJHO\WKH
UHIXVH LURQ IRU LQVWDQFH DIWHU D KRXVH KDV EHHQ
SXOOHG GRZQHVWDEOLVK WZR RU WKUHH SLWFKHV LQ WKH
VWUHHW� FRQILGLQJ WKH VWDOOV RU EDUURZV WR WKHLU
ZLYHV DQG FKLOGUHQ� , ZDV WROG E\ VHYHUDO LQ WKH
WUDGH WKDW WKHUH ZHUH ��� ROG PHWDO VHOOHUV LQ WKH
VWUHHWV� EXW IURP WKH EHVW LQIRUPDWLRQ DW P\ FRP
PDQG QRW PRUH WKDQ �� DSSHDU WR EH VWULFWO\
VWUHHW�VHOOHUV� XQFRQQHFWHG ZLWK VKRS�NHHSLQJ�
(VWLPDWLQJ D ZHHNO\ UHFHLSW� SHU LQGLYLGXDO� RI

��V� �KDOI EHLQJ SURILW�� WKH \HDUO\ VWUHHW RXWOD\
DPRQJ WKLV ERG\ DORQH DPRXQWV WR ����O�

2) 7+( 675((7�6(//(5V RI 6(FRQ'�+$1'
0(7$/ 75$<V� 	F�

7+(5( DUH VWLOO VRPH IHZ SRUWLRQV RI WKH ROG
PHWDO WUDGH LQ WKH VWUHHWV ZKLFK UHTXLUH VSHFLILF
PHQWLRQ�
$PRQJ WKHVH LV WKH VDOH RI VHFRQG�KDQG WUD\V�

RFFDVLRQDOO\ ZLWK VXFK WKLQJV DV EUHDG�EDVNHWV�
,QVWHDG RI WKHVH ZDUHV� KRZHYHU� EHLQJ PDWWHUV RI

GDLO\ WUDIILF� WKH\ DUH RIIHUHG LQ WKH VWUHHWV RQO\ DW

LQWHUYDOV� DQG JHQHUDOO\ RQ WKH 6DWXUGD\ DQG
0RQGD\ HYHQLQJV� ZKLOH D IHZ DUH KDZNHG WR

SXEOLF�KRXVHV� $Q ,ULVKPDQ� D UDWKHU PHODQFKRO\
ORRNLQJ PDQ� EXW SRVVHVVHG RI VRPH KXPRXU� JDYH
PH WKH IROORZLQJ DFFRXQW� +LV GUHVV ZDV D ZRUQ
VXLW� VXFK DV PDVRQV ZRUN LQ � EXW , KDYH VHOGRP
VHHQ VR FRDUVH�DQG QHYHU RQ DQ ,ULVKPDQ RI KLV
FODVV� H[FHSW RQ D 6XQGD\� VR FOHDQ D VKLUW� DQG KH

PDGH DV IUHH D GLVSOD\ RI LW DV LI LW ZHUH WKH
FKRLFHVW FDPEULF� +H ZDVKHG LW� KH WROG PH� ZLWK
KLV RZQ KDQGV� DV KH KDG QHLWKHU ZLIH� QRU PR
WKHU� QRU VLVWHU� ૺ, ZDV D FRZ�NHHSHU
V PDQ�
\RXU KRQRXU�ૻ KH VDLG� ૺDQG KH VHQW PLON WR

'XEOLQ� , WKRXJKW , PLJKW GR EHWWKXU� DQG , JRW

WR /LYHUSRRO� DQG ZDONHG KHUH� +DYH , GRQH
EHWWKXU� LV LW � 6RUU\ D EHWWKXU� :RXOG , OLNH

WR UHWXUUHQ WR 'XEOLQ :HOO� SHUKDSV� SOD]H *RG�
,
OO GR EHWWKXU KHUH \LW� ,
YH VRXOG D SRZHU RI

GLIIHUHQW WKLQJV LQ WKH VWEUHHWV� EXW ,
P RII IRU
FRXQWKU\ ZRUN QRZ� , KDYH D IHZ WKHUUD\V OHIW

LI \RXU KRQRXU ZDQWV VXFK D WKLQJ� , ILUVW VRXOG

:LOO� WKLQ� PD
DP�
 ,
OO VD\� ૺD JRRG WKLQJ OLNH
WKLV LV QLYHU RXOG�IDVKLRQHG� QR PRUH WKDQ WKH
EKXWLIXO PDWH DQG EHUULG� DQG WKH EKXWLIXO QHZ
SUDWLHV D FRPLQJ LQ

�

WKDW \RX
OO EH DWLQ RI
I

RI LW�

DQG WKUDWLQ
 \RXU KXVEDQG WR
�

*RG VDYH KLP� 1R
ODG\ LYHU JRHV WR VXSSHU ZLGRXW KHU WKHUUD\�
<HV� LQGHHG� WKLQ� DQG LW LV D SRRU WKHUUDGH� ,W
V
WKH EKXWLIXO WKHUUD\V ,
YH VRXOG IRU �G� , EX\V
WKHP RI D VKRS ZKLFK GDOHV LQ VLFK WKLQJV� 7KH
SHUURILW � 6RUU\ D SHUURILW LV WKHUH LQ LW DW DO

O
DW

DO
O � EXW , WKULHV WR PDNH �G� RXW RI �V� ,I ,

PDNHV �G� RI D QLJKW LW
V JRRG ZRUUXN�ૻ
7KHVH WUD\V DUH XVXDOO\ FDUULHG XQGHU WKH DUP�

DQG DUH VRPHWLPHV SLOHG RQ D VWRRO RU VPDOO
VWDQG� LQ D VWUHHW PDUNHW� 7KH SULFHV DUH IURP
�G� WR ��G�� VRPHWLPHV �V

�

7KH VWURQJHU GHVFULS
WLRQV DUH VROG WR VWUHHW�VHOOHUV WR GLVSOD\ WKHLU
JRRGV XSRQ� DV PXFK DV WR DQ\ RWKHU FODVV� :R�
PHQ DQG FKLOGUHQ RFFDVLRQDOO\ VHOO WKHP� EXW LW

LV RQH RI WKH FDOOLQJV ZKLFK VHHPV WR EH GLVDS
SHDULQJ IURP WKH VWUHHWV� )URP WZR PHQ� ZKR
ZHUH IDPLOLDU ZLWK WKLV DQG RWKHU VHFRQG�KDQG
WUDGHV� , KHDUG WKH IROORZLQJ UHDVRQV DVVLJQHG IRU
WKH GHFDGHQFH� 2QH PDQ WKRXJKW LW ZDV RZLQJ WR

ૺVZDJ�WUD\V� EHLQJ JRW XS VR FRPPRQ DQG VR

FKHDS� EXW WR ORRN ૺVWXQQLQJ ZHOO�ૻ DW OHDVW DV

ORQJ DV WKH VKLQLQHVV ODVWHG� 7KH RWKHU FRQWHQGHG
WKDW SRRU ZRUNLQJ SHRSOH KDG HQRXJK WR GR QRZ
D�GD\V WR JHW VRPHWKLQJ WR HDW� ZLWKRXW WKLQNLQJ

RI D WUD\ WR SXW LW RQ�

,I �� SHUVRQV� DQG WKDW , DP WROG LV DERXW WKH
QXPEHU RI VHOOHUV� WDNH LQ WKH RQH RU WZR QLJKWV

VDOH �V� D ZHHN HDFK� RQ VHFRQG�KDQGWUD\V ��� SHU
FHQW� EHLQJ WKH UDWH RI SURILW�� WKH VWUHHW H[
SHQGLWXUH LV ���O� LQ D \HDU�
,Q RWKHU VHFRQG�KDQG PHWDO DUWLFOHV WKHUH LV

QRZ DQG WKHQ D VHSDUDWH WUDGH� 7ZR RU WKUHH
VHWV RI VPDOO ILUH�LURQV PD\ EH RIIHUHG LQ D VWUHHW
PDUNHW RQ D 6DWXUGD\ QLJKW� RU D VPDOO VWRFN RI

IODW DQG ,WDOLDQ LURQV IRU WKH ODXQGUHVVHV�ZKR
ZRUN FKHDS DQG PXVW EX\ VHFRQG�KDQG� RU D

FROOHFWLRQ RI WRROV LQ WKH VDPHZD\ � EXW WKHVH DUH
DFFLGHQWDO VDOHV� DQG DUH EXW UDPLILFDWLRQV IURP WKH
JHQHUDO ૺROG PHWDO� WUDGH WKDW , KDYH GHVFULEHG�
3HUKDSV� LQ WKH VDOH RI WKHVH VHFRQG�KDQG DUWLFOHV�

�� SHRSOH PD\ EH UHJXODUO\ HPSOR\HG� DQG ���O�
\HDUO\ PD\ EH WDNHQ�

,Q 3HWWLFRDW�ODQH� 5RVHPDU\�ODQH� :KLWHFURVV
VWUHHW� 5DWFOLII�KLJKZD\� DQG LQ WKH VWUHHW�PDUNHWV
JHQHUDOO\� DUH WR EH VHHQ PHQ� ZRPHQ� DQG
FKLOGUHQ VHOOLQJ GLQQHU NQLYHV DQG IRUNV� UD]RUV�
SRFNHW�NQLYHV� DQG VFLVVRUV� 7KH SRFNHW�NQLYHV
DQG VFLVVRUV DUH NHSW ZHOO RLOHG� VR WKDW WKH ZHD
WKHU GRHV QRW UXVW WKHP� 7KHVH JRRGV KDYH EHHQ
PRVWO\ UHSDLUHG� JURXQG� DQG SROLVKHG IRU VWUHHW
FRPPHUFH� 7KH ZRPHQ DQG FKLOGUHQ VHOOLQJ WKHVH
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DUWLFOHV DUH WKH ZLYHV DQG IDPLOLHV RI WKH PHQ
ZKR UHSDLU� JULQG� DQG SROLVK WKHP� DQG ZKR
EHORQJ� FRUUHFWO\ VSHDNLQJ� WR WKH FODVV RI VWUHHW
DUWL]DQV� XQGHU ZKLFK KHDG WKH\ ZLOO EH PRUH
SDUWLFXODUO\ WUHDWHG RI

� ,W LV WKH VDPH DOVR ZLWK
WKH VWUHHW�YHQGRUV RI VHFRQG�KDQG WLQ VDXFHSDQV
DQG RWKHU YHVVHOV �D WUDGH� E\ WKH ZD\� ZKLFK LV

UDSLGO\ GHFUHDVLQJ�� IRU WKHVH DUH JHQHUDOO\ PDGH

RI WKH ROG GUXPV RI PDFKLQHV UHWLQQHG� RU DUH ROG
VDXFHSDQVDQG SRWV PHQGHG IRU XVH E\ WKH YHQGRUV�
ZKR DUH PRVWO\ ZRUNLQJ WLQPHQ� DQG DSSHUWDLQ

WR WKH DUWL]DQ FODVV�

2) 7+( 675((7�6(//(5V RI 6(FRQ'�+$1'
/,1(1� 	F�

, 1RZ FRPH WR WKH VHFRQG YDULHW\ RI WKH VHYHUDO
NLQGV RI VWUHHW�VHOOHUV RI VHFRQG�KDQG DUWLFOHV�
7KH DFFRXQWV RI WKH VWUHHW�WUDGH LQ VHFRQG�KDQG
OLQHQV� KRZHYHU� QHHG EH EXW EULHI� IRU QRQH RI

WKH FDOOLQJV , KDYH QRZ WR QRWLFH VXSSO\ D PRGH RI

VXEVLVWHQFH WR WKH VWUHHW�VHOOHUV LQGHSHQGHQWO\ RI

RWKHU SXUVXLWV� 7KH\ DUH UHVRUWHG WR ZKHQHYHU

DQ RSSRUWXQLW\ RU D SURVSHFW RI UHPXQHUDWLRQ
SUHVHQWV LWVHOI E\ WKH FODVV RI JHQHUDO VWUHHW�VHOOHUV�
ZRPHQ DV ZHOO DV PHQWKH ZRPHQ EHLQJ WKH
PRVW QXPHURXV� 7KH VDOH RI WKHVH DUWLFOHV LV RQ
WKH 6DWXUGD\ DQG 0RQGD\ QLJKWV� LQ WKH VWUHHW
PDUNHWV� DQG GDLO\ LQ 3HWWLFRDW DQG 5RVHPDU\
ODQHV�
2QH RI WKH PRVW VDOHDEOH RI DOO WKH VHFRQG�KDQG

WH[WLOH FRPPRGLWLHV RI WKH VWUHHWV� LV DQ DUWLFOH WKH
GHPDQG IRU ZKLFK LV FHUWDLQO\ FUHGLWDEOH WR WKH
SRRUHU DQG WKH ZRUNLQJ�FODVVHV RI /RQGRQ

WR UHOV� 7KH SULQFLSDO VXSSO\ RI WKLV VWUHHW�WRZHO
OLQJ LV REWDLQHG IURP WKH VHYHUDO EDUUDFNV LQ DQG
QHDU /RQGRQ� 7KH\ DUH D SRUWLRQ RI ZKDW ZHUH
WKH VKHHWV �RI VWURQJ OLQHQ� RI WKH VROGLHUV
 EHGV�
ZKLFK DUH SHULRGLFDOO\ UHQHZHG� DQG WKH ROG VKHHW
LQJ LV WKHQ VROG WR D FRQWUDFWRU� RI ZKRP WKH
VWUHHW�IRON EX\ LW� DQG ZDVK DQG SUHSDUH LW IRU
PDUNHW� ,W LV VROG WR WKH VWUHHW�WUDGHUV DW �G� SHU
SRXQG� � OE

� PDNLQJ HLJKW SHQQ\ WRZHOV� VRPH �LQ
IHULRU� LV DV ORZ DV �G� 7KH SULQFLSDO GHPDQG LV

E\ WKH ZRUNLQJ FODVVHV� W

ૺ:K\� IRU RQH WLPH� VLU�ૻ VDLG D VWUHHW�VHOOHU

WR PH� ૺWKHUH ZDVQ
W PXFK WRZHOOLQJ LQ WKH
VWUHHWV� DQG , JRW D WLG\ ORW� MXVW ZKHQ , NQHZ

LW ZRXOG JR RII� OLNH D WKLHI URXQG D FRUQHU� ,

SLWFKHG LQ :KLWHFURVV�VWUHHW� DQG QRW IDU IURP D

ZRPDQ WKDW ZDV PDNLQJ D JUHDW QRLVH� DQG KDG D

JRRG ORW RI SHRSOH DERXW KHU� IRU FKHDS PDFNDUHO
ZHUHQ
W VR YHU\ SOHQW\ WKHQ DV WKH\ DUH QRZ�
+HUH
V \RXU FKHDS PDFN
UHO�
 VKRXWV VKH� FKHDS�
FKHDS� FKHDS PDF�PDF�PDF�PDFNUHO� 7KHQ , EH
JLQV� +HUH
V \RXU FKHDSWRZHOOLQJ� FKHDS� FKHDS�
FKHDS� WRZ�WRZ�WRZ�WRQU�HOOLQJV� +HUH
V WRZHOV D

SHQQ\ D SLHFH� DQG WZR IRU WZRSHQFH� RU D GRXEOH
IDPLO\ WRZHO IRU WZRSHQFH�
 , VRRQ KDG D JUHDWHU
FURZG WKDQ VKH KDG� �� \HV _ , JLYHV 
HP D JR|G
KLVWRU\ RI ZKDW , KDV WR VHOO � SDWWHUV� DV \RX FDOOLW� D PDQ WKDW FDQ
W LVQ
W ILW IRU WKH VWUHHWV�
,ŁHUH
V ZKDW HYHU\ ZLIH VKRXOG EX\ IRU KHU KXV
E|QG� DQG HYHU\ KXVEDQG IRU KLV ZLIH�
 , JRHV RQ�

 'R|OHVWLF KDSSLQHVV LV WKHQ VHFXUHG� ,I D KXV
E|QG OLFNV KLV ZLIH� RU D ZLIH OLFNV KHU KXVEDQG� D

WRZHO LV WKH KDQGLHVW DQG PRVW LQQRFHQW WKLQJ LW

FDQ EH GRQH ZLWK� DQG LI LW
V ZHW LW JLYHV \RX D

VWURQJ FOLSSHU RQ WKH FKHFN� DV HYHU\ UHVSHFWDEOH
PDUULHG SHUVRQ NQRZV DV ZHOO DV , GR� $ FOLSSHU
WKDW ZD\ DOZD\V GRHV PH JRRG� DQG ,
P VDWLVILHG

LW GRHV PRUH JRRG WR D JHQWOHPDQ WKDQ D ODG\��
$OZD\V SDWWHU IRU WKH ZRPHQ� VLU� LI \RX ZDQWV WR

VHOO� <HV� WRZHOV LV JRRG VDOH LQ /RQGRQ� EXW ,

SUHIHU FRXQWU\ EXVLQHVV� ,
P WKUHH WLPHV DV PXFK

LQ WKH FRXQWU\ DV LQ WRZQ� DQG ,
P MXVW RII WR

$VFRW WR VHOO FDUGV� DQG GR D OLWWOH VLQJLQJ� DQG
WKHQ ,
OO SHUKDSV WDNH D URXQG WR %DWK DQG %ULV
WRO� EXW %DWK 
V QRW ZKDW LW ZDV RQFH�ૻ
$QRWKHU VWUHHW�VHOOHU WROG PH WKDW� DV IDU DV KLV

H[SHULHQFH ZHQW� 0RQGD\ QLJKW ZDV D EHWWHU WLPH
IRU WKH VDOH RI VHFRQG�KDQG VKHHWLQJV� 	F�� WKDQ
6DWXUGD\� DV RQ 0RQGD\ WKH ZLYHV RI WKH ZRUNLQJ
FODVVHV ZKR VRXJKW WR EX\ FKHDSO\ ZKDW ZDV
QHHGHG IRU KRXVHKROG XVH� XVXDOO\ ZHQW RXW WR

PDNH WKHLU SXUFKDVHV� 7KH 6DWXUGD\�QLJKW
V PDUW

LV PRUH RQH IRU LPPHGLDWH QHFHVVLWLHV�HLWKHU IRU WKH
6XQGD\
V GLQQHU RU WKH 6XQGD\
V ZHDU� ,W DSSHDUV

WR PH WKDW LQ DOO WKHVH OLWWOH GLVWLQFWLRQVRI ZKLFK
VWUHHW�IRON WHOO \RX� TXLWH XQFRQVFLRXV WKDW WKH\
WHOO DQ\WKLQJ QHZWKHUH LV VRPHWKLQJ RI WKH KLV
WRU\ RI WKH FKDUDFWHU RI D SHRSOH�
ૺ:UDSSHUV�ૻ RU ૺEDOH VWXII�ૻ DV LW LV VRPHWLPHV

VW\OHG� DUH DOVR VROG LQ WKH VWUHHWV DV VHFRQG�KDQG
JRRGV� 7KHVH DUH ZKDW KDYH IRUPHG WKH FRYHUV RI

WKH SDFNDJHV RI PDQXIDFWXUHV� DQG DUH ERXJKW
�PRVW IUHTXHQWO\ E\ WKH -HZV� DW WKH ZKROHVDOH
ZDUHKRXVHV RU WKH ODUJHU UHWDLO VKRSV� DQG UH�VROG

WR WKH VWUHHW�SHRSOH� XVXDOO\ DW �� G� DQG �G� SHU
SRXQG� 7KHVH JRRGV DUH VRPHWLPHV VROG HQWLUH�
EXW DUH ŁDU PRUH RIWHQ FXW LQWR VXLWDEOH VL]HV IRU
WRZHOV� VWURQJ DSURQV� 	F� 7KH\ VRRQ JHW
ૺEOHDFKHG�ૻ , ZDV WROG� E\ ZDVKLQJ DQG ZHDU�
ૺ%XUQWૻ OLQHQ RU FDOLFR LV DOVR VROG LQ WKH

VWUHHWV DV D VFHRQG�KDQG DUWLFOH� 2Q WKH RFFDVLRQ

RI D ILUH DW DQ\ WUDGHVPDQ
V�ZKRVH VWRFN RI GUDSHU\
KDG EHHQ LQLXUHG� WKH GDPDJHG ZDUHV DUH ERXJKW
E\ WKH-HZLVK RU RWKHU NHHSHUV RI WKH KDEHUGDVKHU\
VZDJ�VKRSV� 6RPH RI WKHVH DUH VROG E\ WKH VHFRQG
KDQG VWUHHW GHDOHUV�EXW WKH WUDIILF IRU VXFK DUWLFOHV

LV JUHDWHU DPRQJ WKH KDZNHUV� 2
I

WKLV , KDYH
DOUHDG\ JLYHQ DQ DFFRXQW� 7KH VWUHHW�VDOH RI WKHVH
EXUQW �DQG VRPHWLPHV GHVLJQHGO\ \| ZDUHV LV

LQ SLHFHV�JHQHUDOO\ IURP �G� WR �V
�

�G� HDFK� RU LQ

\DUGV� IUHTXHQWO\ DW �G� SHU \DUG� EXW RI FRXUVH
WKH SULFH YDULHV ZLWK WKH TXDOLW\�, EHOLHYH WKDW QR VHFRQG�KDQG VKHHWVDUH VROG LQ

WKH VWUHHWV DV VKHHWV� IRU ZKHQ WROHUDEO\ JRRG WKH\
DUH UHFHLYHG DW WKH SDZQ�VKRSV� DQG LI LQGLIIHUHQW�

DW WKH GROO\�VKRSV� RU LOOHJDO SDZQ�VKRSV� 6WUHHW
IRON KDYH WROG PH RI VKHHWVEHLQJ VROG LQ WKH VWUHHW
PDUNHWV� EXW VR UDUHO\ DV PHUHO\ WR VXSSO\ DQ

H[FHSWLRQ� ,Q 3HWWLFRDW�ODQH� LQGHHG� WKH\ DUH
VROG� EXW LW LV PRVWO\ E\ WKH -HZ VKRSNHHSHUV�
ZKR DOVR H[SRVHWKHLU JRRGV LQ WKH VWUHHWV� DQG WKH\
DUH VROG E\ WKHP YHU\ RIWHQ WR VWUHHW�WUDGHUV� ZKR
FRQYHUW WKHP LQWR RWKHU SXUSRVHV�
7KH VWDWLVWLFV RI WKLV WUDGH SUHVHQW JUHDW GLIIL�

FXOWLHV� 7KH VHFRQG�KDQG OLQHQ� 	F�� LV QRW D

UHJXODU VWUHHW WUDIILF� ,W PD\ EH RIIHUHG WR WKH
SXEOLF �� GD\V RU QLJKWV LQ D PRQWK� RU QRW RQH�

,I D ૺMRE�ORW� KDYH EHHQ VHFXUHG� WKH VHFRQG�KDQG
VWUHHW VHOOHU PD\ FRQILQH KLPVHOI WR WKDW HVSHFLDO
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VWRFN� ,I KLV PHDQV FRPSHO KLP WR RIIHU RQO\ D
SDXFLW\ RI VHFRQG�KDQG JRRGV� KH PD\ VHOO EXW RQH
NLQG� *HQHUDOO\� KRZHYHU� WKH VDPH PDQ RU
ZRPDQ WUDGHV LQ WZR� WKUHH� RU PRUH RI WKH VHFRQG
KDQG WH[WLOH SURGXFWLRQV ZKLFK , KDYH VSHFLILHG�
DQG LW LV KDUGO\ RQH VWUHHW�VHOOHU RXW RI ��� ZKR LŁ
KH KDYH FOHDUHG KLV ��V� LQ D JLYHQ WLPH� E\ YHQG
LQJ GLIIHUHQW DUWLFOHV� FDQ WHOO WKH UHODWLYH DPRXQW KH
FOHDUHG RQ HDFK� 7KH WUDGH LV

�

WKHUHIRUH� LUUHJXODU�
DQG LV EXW D FRQVHTXHQFH�RUDV RQH VWUHHW�VHOOHU
YHU\ ZHOO H[SUHVVHG LWD ૺWDLOૻ RI RWKHU WUDGHV�
)RU LQVWDQFH� LI WKHUH KDV EHHQ D JUHDW DXFWLRQ RI

DQ\ FRUQ�PHUFKDQW
VHIIHFWV�WKHUH ZLOO EH PRUHVDFN
LQJ WKDQ XVXDO LQ WKH VWUHHW�PDUNHWV� LI WKHUH KDYH
EHHQ VDOHV� EH\RQG WKH DYHUDJH H[WHQW� RI ROG
KRXVHKROG IXUQLWXUH� WKHUH ZLOO EH D PRUH DPSOH
VWUHHW VWRFN RI FXUWDLQV� FDUSHWLQJ� IULQJHV� 	F� 2

I

WKH DUWLFOHV , KDYH HQXPHUDWHG WKH VDOH RI VHFRQG
KDQG OLQHQ� PRUH HVSHFLDOO\ WKDW IURP WKH EDUUDFN
VWRUHV� LV WKH ODUJHVW RI DQ\�
7KH PRVW LQWHOOLJHQW PDQ ZKRP , PHW ZLWK LQ

WKLV WUDGH FDOFXODWHG WKDW WKHUH ZHUH �� RI WKHVH
VHFRQG�KDQG VWUHHW�IRON SO\LQJ WKHLU WUDGH WZR
QLJKWV LQ WKH ZHHN� WKDW WKH\ WRRN �V

�
HDFK

ZHHNO\� DERXW KDOI RI LW EHLQJ SURILW� WKXV WKH
VWUHHW H[SHQGLWXUH ZRXOG EH ������ SHU DQQXP�

2) 7+( 675((7�6(//(5V RI 6(FR5'�+$1'
&857$,1V�

6HFRQG�+$1' &XUWDLQV� EXW RQO\ JRRG RQHV� ,

ZDV DVVXUHG� FDQ QRZ EH VROG LQ WKH VWUHHWV�
ૺEHFDXVH FRPPRQ QHZ RQHV FDQ EH KDG VR FKHDS��
7KH ૺJRRG VHFRQG�KDQGV�� KRZHYHU� VHOO UHDGLO\�
7KH PRVW VDOHDEOH RI DOO VHFRQG�KDQGFXUWDLQV DUH
WKRVH RI FKLQW]� HVSHFLDOO\ ROG�IDVKLRQHG FKLQW]�
QRZ D VFDUFH DUWLFOH� WKH QH[W LQ GHPDQG DUH
ZKDW ZHUH GHVFULEHG WR PH DV ૺJRRG FKHFN�� RU

WKH EOXH DQG ZKLWH FRWWRQ FXUWDLQV� :KLWH GLPLW\
FXUWDLQV� WKRXJK QRZ UDUHO\ VHHQ LQ D VWUHHW
PDUNHW� DUH QRW ERXJKW WR EH UH�XVHG DV FXUWDLQV
ૺWKHUH
V WRR PXFK ZDVKLQJ DERXW WKHP IRU
/RQGRQ�EXW IRU SHWWLFRDWV� WKH FRYHULQJ RI ODUJH
SLQFXVKLRQV� GUHVVLQJ�WDEOH FRYHUV�	F�� DQG IRU WKH
ODVW�PHQWLRQHG SXUSRVH WKH\ DUH ERXJKW E\ WKH
KRXVHKROGHUV RI D VPDOO WHQHPHQWZKR OHW D ૺZHOO
IXUQLVKHGૻ EHG�URRP RU WZR�
7KH XVHV WR ZKLFK WKH VHFRQG�KDQG FKLQW] RU

FKHFN FXUWDLQV DUH SXW� DUH RIWHQ IRU ૺ:DWHUORR�ૻ

RU ૺWHQW� EHGV� ,W LV FRPPRQ IRU D VLQJOH
ZRPDQ� VWUXJJOLQJ WR ૺJHW D GHFHQW URRI RYHU KHU
KHDG�ૻ RU IRU D \RXQJ FRXSOH ZLVKLQJ WR LPSURYH
WKHLU FRPIRUWV LQ IXUQLWXUH� WR GR VR SLHFH�PHDO�
$Q ROG EHGVWHDG RI D EHWWHU VRUW PD\ ILUVW EH SXU
FKDVHG� DQG VR RQ WR WKH FRQFOXGLQJ ૺGHFHQF\�ૻ
RU� LQ WKH HVWLPDWLRQ RI VRPH SRRU SHUVRQV� ૺGLJ
QLW\ૻ RI FXUWDLQV� 7KHVH SHUVRQV DUH FXVWRPHUV

RI WKH VWUHHW�VHOOHUV WKH VHFRQGKDQG FXUWDLQV
FRVWLQJ WKHP IURP �G� WR �V

�

�G�
0RUHHQ FXUWDLQV KDYH DOVR D JRRG VDOH� 7KH\

DUH ERXJKW E\ ZRUNLQJ SHRSOH�DQG E\ VRPH RI WKH
GHDOHUV LQ VHFRQG�KDQG IXUQLWXUH� IRU WKH UH�FRYHU
LQJ RI VRIDV� ZKLFK KDG EHFRPH UDJJHG� WKH GHIL
FLHQF\ RI VWXIILQJ EHLQJ VXSSOLHG ZLWK KD\ �ZKLFK

LV OLNHZLVH WKH ૺVWXIILQJ� RI WKH QHZ VRIDV VROG
E\ WKH ૺOLQHQ�GUDSHUV�ૻ RU ૺVODXJKWHU�KRXVHV�ૻ
0RUHHQ FXUWDLQV� WRR�DUH VRPHWLPHVFXW LQWR SLHFHV�

IRU WKH UH�FRYHULQJ RI ROG KRUVH�KDLU FKDLUV� IRU
ZKLFK SXUSRVH WKH\ DUH VROG DW �G� HDFK SLHFH�
6HFRQG�KDQG FXUWDLQV DUH PRUHRYHU FXW LQWR SRU

WLRQV DQG VROG IRU WKH KDQJLQJ RI WKH WHVWHUV RI

EHGVWHDGV�EXW DOPRVW HQWLUHO\ IRU ZKDW WKH VWUHHW
VHOOHUV FDOO ૺKDOI�WHHVWHUV�ૻ 7KHVH DUH UHTXLUHG
IRU WKH :DWHUORR EHGVWHDGV� ૺDQG LI LW
V D PLFH
WKLQJ� VLU�ૻ VDLG RQH ZRPDQ� ૺDQG SHUWLFOHU LI LW
V

D FKLQW]� DQG WR EH KDG IRU �G�� WKH ZRPHQ 
OO

ILJKW IRU LW�ૻ
7KH VHFRQG�KDQGFXUWDLQV� ZKHQ VROG HQWLUH� DUH

IURP �G� WR �V� �G� 2QH PDQ KDG ODWHO\ VROG D

SDLU RI ૺJRRG PRUHHQV� RQO\ IDGHG� EXW G\HLQJ 
V

FKHDS�� IRU �V
�

�G�

2) 7+( 675((7�6(//(5V RI 6(FR5'�+$1' &$5
3(7,1*� )/$11(/V� 6WRFN,1*�/(*V� 	F�� 	F�

, FODVV WKHVH VHFRQG�KDQG ZDUHV WRJHWKHU� DV WKH\
DUH DOO RI ZRROOHQ PDWHULDOV�
&DUSHWLQJ KDV D IDLU VDOH� DQG LQ WKH VWUHHWV LV

YHQGHG QRW DV DQ HQWLUH IORRU RU VWDLU�FDUSHW� EXW LQ

SLHFHV� 7KH IORRU�FDUSHW SLHFHV DUH IURP �G� WR

OV
�

HDFK � WKH VWDLU�FDUSHW SLHFHV DUH IURP �G WR

�G� D \DUG� +HDUWK�UXJV DUH YHU\ UDUHO\ RIIHUHG

WR VWUHHW�FXVWRPHUV�EXW ZKHQ RIIHUHGDUH VROG IURP
��G� WR �V

�

'UXJJHW LV DOVR VROG LQ WKH VDPH ZD\
DV WKH IORRU�FDUSHWLQJ� DQG VRPHWLPHV IRU KRXVH�

VFRXULQJ FORWKV�
ૺ,
YH VROG FDUSHW� VLU�ૻ VDLG D ZRPDQ VWUHHW

VHOOHU� ZKR FDOOHG DO
O GHVFULSWLRQV  UXJV DQG

GUXJJHW WRRE\ WKDW WLWOH� ૺDQG , ZRXOG OLNH WR

VHOO LW UHJXODU� EXW P\ ROG PDQKH EX\V HYHU\
WKLQJVD\V LW FDQ
W EH KDG UHJXODU� ,
YH VROG
PDQ\ WKLQJV LQ WKH VWUHHWV� EXW ,
G UDWKHU VHOO JRRG
VHFRQG�KDQG LQ FDUSHW RU FXUWDLQV� RU IXU LQ ZLQWHU�
WKDQ DQ\WKLQJ HOVH� 7KH\
UH QLFHU SHRSOH DV EX\V
WKHP� ,W ZRXOG EH D JRRG EXVLQHVV LI LW ZDV
UHJXODU� $K� LQGHHG� LQ P\ WLPH� DQG EHIRUH ,

ZDV PDUULHG� , KDYH VROG GLIIHUHQW WKLQJV LQ D

GLIIHUHQW ZD\� EXW ,
G UDWKHU QRW WDON DERXW WKDW�
DQG , PDNH QR FRPSODLQWV� IRU VHHLQJ ZKDW , VHH�
,
P QRW VR EDGO\ RII� 7KHP DV EX\V FDUSHW DUH
YHU\ SDUWLFXODU,
YH NQRZQ WKHP WDNH D WDSH
RXW RI WKHLU SRFNHWV DQG PHDVXUHEXW WKH\
UH
KRQRXUDEOH FXVWRPHUV� ,I WKH\
UH VDWLVILHG WKH\
EX\� PRVW RI WKHP GRHV� DW RQFH� ZLWKRXW DQ\ RI
\RXU ૺLV WKDW WKH ORZHVW |
 DV ODGLHV DVNV LQ VKRSV�
DQG WKDW ZKHQ WKH\ GRQ
W WKLQN RI EX\LQJ� HLWKHU�
&DUSHW LV ERXJKW E\ ZRUNLQJ SHRSOH� DQG WKH\ XVH

LW IRU KHDUWK�UXJV� DQG IRU EHG�VLGHV�DQG VXFK OLNH�

, NQRZ LW E\ ZKDW ,
YH KHDUG WKHP VD\ ZKHQ ,
YH
EHHQ VHOOLQJ� 2QH 0RQGD\ HYHQLQJ� ILYH RU VL[
\HDUV EDFN� , WRRN ��V� �G� LQ FDUSHW� WKHUH KDG
EHHQ VRPH JUHDW VDOHV DW ROG KRXVHV� DQG D JRRG
TXDQWLW\ RI FDUSHW DQG FXUWDLQV ZDV VROG LQ WKH
VWUHHWV� 3HUKDSV , FOHDUHG �V� �G� RQ WKDW ��V��G�
��XW WR WDNH �V� RU �V� LV JRRG ZRUN QRZ� DQG RIWHQ
QRW PRUH WKDQ �G� LQ WKH �V

�

SURILW� 6WLOO� LW
V

D SUHWW\ JRRG EXVLQHVV� ZKHQ \RX FDQ JHW D VWRFN

RI VHFRQG�KDQGV RI GLIIHUHQW NLQGV WR NHHS \RX
JRLQJ FRQVWDQWO\��
:KDW LQ WKH VWUHHW�WUDGH LV NQRZQ DV ૺ)ODQQHOV�ૻ

LV IRU WKH PRVW SDUW VHFRQGKDQG EODQNHWV� ZKLFK
KDYLQJ EHHQ ZRUQ DV EHG IXUQLWXUH� DQG WKHQ YHU\
SUREDEO\� RU DW WKH VDPH WLPH� XVHG IRU LURQLQJ
FORWKV� DUH IRXQG LQ WKH VWUHHW�PDUNHWV� ZKHUH
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WKH\ DUH SXUFKDVHG IR
U

IODQQHO SHWWLFRDWV IR
U

WKH
FKLOGUHQ RI WKH SRRU� RU ZKHQ QRW JRRG HQRXJK IRU
VXFK XVH� IRU KRXVHFORWKV� DW �G� HDFK�
7KH WUDGH LQ VWRFNLQJ OHJV LV FRQVLGHUDEOH� ,Q

WKHVH OHJV WKH IHHW KDYH EHHQ FXW RII� IXUWKHU GDUQ
LQJ EHLQJ LPSRVVLEOH� DQG WKH IUDJPHQW RI WKH
VWRFNLQJ ZKLFK LV ZRUWK SUHVHUYLQJ LV VROG WR WKH
FDUHIXO KRXVHZLYHV ZKR DWWDFK WR LW D QHZ IRRW�
6RPHWLPHV IRU ZLQWHU ZHDU D QHZ FKHDS VRFN LV

DWWDFKHG WR WKH IRRWOHVV KRVH� 7KHVH OHJV VHOO
IURP G� WR �G� WKH SDLU� EXW YHU\ UDUHO\ �G� DQG
RQO\ ZKHQ RI WKH EHVWTXDOLW\� WKRXJK WKH OHJV ZRXOG
QRW EH VDOHDEOH LQ WKH VWUHHWV DW DOO� KDG WKH\ QRW
EHHQ RI D JRRGPDQXIDFWXUH RULJLQDOO\� 0HQ
V KRVH
DUH VROG LQ WKLV ZD\ PRUH ODUJHO\ WKDQ ZRPHQ
V�
7KH WUDGH LQ VHFRQG�KDQG VWRFNLQJV LV YHU\ FRQ

VLGHUDEOH� EXW WKH\ IRUP D SDUW RI WKH VHFRQG�KDQG
DSSDUHO RI VWUHHW�FRPPHUFH� DQG , VKDOO QRWLFH
WKHP XQGHU WKDW KHDG�

2) 7+( 675((7�6(//(5V RI 6(FRQG�+$1' %('
7LFN,1*� 6$&.,1*� )5,1*(� 	F�

)RU EHG�WLFNLQJ WKHUH LV JHQHUDOO\ D UHDG\ VDOH�
EXW , ZDV WROG ૺQRW QHDU VR UHDG\ DV LW ZDV D GR]HQ
\HDU RU PRUH EDFN�ૻ 2QH UHDVRQ ZKLFK , KHDUG
DVVLJQHG IRU WKLV ZDV� WKDW QHZ WLFNLQJ ZDV PDGH

VR FKHDS �EHLQJ D WKLQ FRPPRQ FRWWRQ� IRU WKH
OLQLQJ RI FRPPRQ FDUSHW�EDJV� SRUWPDQWHDXV� 	F��
WKDW SRRU SHUVRQV VFUXSOHG WR JLYH DQ\ HTXLYDOHQW
SULFH IRU JRRG VRXQG VHFRQG�KDQG OLQHQ EHG�WLFN
LQJ� ૺ WKRXJK�ૻ VDLG D GHDOHU� ૺLWOO VWLOO ZHDU RXW
KDOI D GR]HQ RI WKHLU QHZ VORS ULJV� , VKRXOG
OLNH D IHZ RI WKHP WKHUH VORS�PDVWHUV� WKDW
V
PDNLQJ IRUWLQV RXW RI IRROLVK RU JUHHG\ IRONV� WR

KDYH WR OLYH D IHZ ZHHNV LQ WKH VWUHHWV E\ WKLV VRUW

RI VHFRQG�KDQG WUDGH� WKH\
G KHDU ZKDW ZDV
WKRXJKW RI WKHP WKHQ E\ DO

O

VHQVLEOH SHRSOH�ZKLFK
DUHQ
W VR PDQ\ DV WKH\ VKRXOG EH E\ D SUHFLRXV
ORQJ VLJKW�ૻ
7KH WLFNLQJ VROG LQ WKH VWUHHW LV ERXJKW IRU WKH

SDWFKLQJ RI EHGV DQG IRU WKH PDNLQJ RI SLOORZV
DQG EROVWHUV� DQG IRU WKHVH SXUSRVHV LV VROG LQ

SLHFHV DW IURP �G� WR �G� DV WKH PRVW IUHTXHQW SULFH�
2QH ZRPDQ ZKR XVHG WR VHOO EHG�WLFNLQJ� EXW QRW
ODWHO\� WROG PH WKDW VKH NQHZ SRRU ZRPHQ ZKR
FDUHG QRWKLQJ IRU VXFK FRQYHQLHQFH WKHPVHOYHV�
EX\ WLFNLQJ WR PDNH SLOORZV IR

U

WKHLU FKLOGUHQ�
6HFRQG�KDQG 6DFNLQJ LV VROG ZLWKRXW PXFK GLI�

ILFXOW\ LQ WKH VWUHHW�PDUNHWV� DQG XVXDOO\ LQ SLHFHV

DW IURP �G� WR �G� 7KLV VDFNLQJ KDV EHHQ SDUW RI

D FRUQ VDFN� RU RI WKH VWURQJ SDFNDJH LQ ZKLFK
VRPH NLQGV RI JRRGV DUH GLVSDWFKHG E\ VHD RU

UDLOZD\� ,W LV ERXJKW IRU WKH PHQGLQJ RI EHG
VWHDG VDFNLQJ� DQG IRU WKH PDNLQJ RI SRUWHUV

NQRWV� 	F�
6HFRQG�KDQG )ULQJH LV VWLOO LQ IDLU GHPDQG� EXW

WKRXJK FKHDSHU WKDQ HYHU� GRHV QRW� , DP DVVXUHG�
ૺVHOO VR ZHOO DV ZKHQ LW ZDV GHDUHU�� 0DQ\ RI

P\ UHDGHUV ZLOO KDYH UHPDUNHG� ZKHQ WKH\ KDYH
EHHQ SDVVLQJ WKH DSDUWPHQWV RFFXSLHG E\ WKH
ZRUNLQJ FODVV� WKDW WKH YDODQFH IL[HG IURP WKH
WRS RI WKH ZLQGRZ KDV LWV DGRUQPHQW RI IULQJH� D

EOLQG LV VRPHWLPHV DGRUQHG LQ D VLPLODU PDQQHU�
DQG VR LV WKH YDODQFH IURP WKH WHVWHU RI D EHGVWHDG�
)RU VXFK XVHV WKH VHFRQG�KDQG IULQJH LV ERXJKW LQ

WKH VWUHHW�PDUNHWV LQ SLHFHV� VRPHWLPHV FDOOHG
ૺTXDQWLWLHV�ૻ RI IURP �G� WR �V�
6HFRQG�KDQG 7DEOH�FORWKV XVHG WR EH DQ DUWLFOH

RI VWUHHW�WUDIILF WR VRPH H[WHQW� ,I RIIHUHG DW DOO
QRZDQG RQH PDQ� WKRXJK KH ZDV D UHJXODU
VWUHHW�VHOOHU� WKRXJKW KH KDG QRW VHHQ RQH RIIHUHG

LQ D PDUNHW WKLV \HDUWKH\ DUH ZRUQ WKLQJV VXFK

DV ZLOO QRW EH WDNHQ E\ WKH SDZQEURNHUV� ZKLOH
WKH GROO\�VKRS SHRSOH ZRXOG DGYDQFH QR PRUH
WKDQ WKH WDEOH�FORWK PLJKW EH ZRUWK IRU WKH UDJ
EDJ� 7KH JOD]HG WDEOH�FRYHUV� QRZ LQ VXFK
JHQHUDO XVH� DUH QRW DV \HW VROG VHFRQG�KDQG LQ WKH
6WUHHWV�

, ZDV WROG E\ D VWUHHW�VHOOHU WKDW KH KDG KHDUG

DQ ROG PDQ �VLQFH GHDG�� ZKR ZDV D EX\HU RI

VHFRQG�KDQG JRRGV� VD\ WKDW LQ WKH ROG WLPHV� DIWHU

D JUHDW VDOH E\ DXFWLRQDV DW :DQVWHDG�KRXVH
�0U� :HOOHVOH\ 3ROH
V�� DERXW �� \HDUV DJRWKH
RSHQ�DLU WUDGH ZDV YHU\ EULVN� DV WKH VWUHHW�VHOOHUV�
OLNH WKH VKRS�WUDGHUV� SURFODLPHG DO

O

WKHLU VHFRQG
KDQG ZDUHV DV KDYLQJ EHHQ ERXJKW DW ૺWKH JUHDW
VDOH�ૻ )RU VRPH \HDUV QR VXFK ૺUXVH � KDV EHHQ
SUDFWLVHG E\ VWUHHW�IRON�

2) 7+( 675((7�6(//(5V RI 6(FRQG�,,$1'
*/$VV $1' &5R&.(5<�

7+(6( VHOOHUV DUH DQRWKHU FODVV ZKR DUH IDVW GLV
DSSHDULQJ IURP WKH VWUHHWV RI /RQGRQ� %HIRUH
JODVV DQG FURFNHU\� EXW PRUH HVSHFLDOO\ JODVV�
EHFDPH VR ORZ�SULFHG ZKHQ QHZ� WKH VHFRQG�KDQG
JODVV�PDQ ZDV RQH RI WKH PRVW SURVSHURXV RI WKH
RSHQ�DLU WUDGHUV� KH LV QRZ VR PXFK WKH UHYHUVH
WKDW KH PXVW JHQHUDOO\ PL[ XS VRPH RWKHU FDOOLQJ
ZLWK KLV RULJLQDO EXVLQHVV� 2QH PDQ� ZKRVH
DGGUHVV ZDV JLYHQ WR PH DV DQ H[SHULHQFHG JODVV
PDQ� , IRXQG VHOOLQJ PDFNDUHO DQG ૺSRXQG
FUDEV�ૻ DQG FRPSODLQLQJ ELWWHUO\ WKDW PDFNDUHO
ZHUH KLJK� DQG WKDW KH FRXOG PDNH QRWKLQJ RXW

RI WKHP WKDW ZHHN DW �G� HDFK� IR
U

SRRU SHUVRQV�

KH WROG PH� ZRXOG QRW JLYH PRUH� ૺ<HV� VLU�ૻ KH

VDLG� ૺ,YH EHHQ LQ PRVW WUDGHV� EHVLGHV KDYLQJ
EHHQ D SRW�ER\� ERWK ER\ DQG PDQ� DQG , GRQ
W
OLNH WKLV ILVK�WUDGH DW DOO� , FRXOG JHW D SRW�ER\
V
SODFH DJDLQ� EXW ,
P QRW VR VWURQJ DV , ZHUH� DQG
LW
V VODYLVK ZRUN LQ WKH SODFH , FRXOG JHW� DQG D

PDQ WKDW
V QRW VR \RXQJ DV KH ZDV RQFH LV

FKDIIHG VR E\ WKH \RXQJ ODGV DQG IHOORZV LQ WKH
WDS�URRP DQG WKH VNLWWOH�JURXQG� )RU WKLV ODVW
WKUHH \HDU RU PRUH , KDG WR GR VRPHWKLQJ LQ DG
GLWLRQ WR P\ JODVV IR

U
D FUXVW� %HIRUH , GURSSHG

LW DV D EDG FRQVDUQ� , VROG ROG VKRHV DV ZHOO

DV ROG JODVV� DQG PDGH ERWK HQGV PHHW WKDW ZD\�

D OHDWKHU HQG DQG D JODVV HQG� , VROG RI
I

P\
JODVV WR D UDJ DQG ERWWOH VKRS IRU �V� IDU OHVV WKDQ

LW ZHUH ZRUWK� DQG , VZRSSHG P\ VKRHV IRU P\
ILVK�VWDOO� DQG ZDWHU�WXE� DQG �V

�
LQ PRQH\� ,
OO

EH RXW RI WKLV WUDGH EHIRUH ORQJ� 7KH JODVV ZDV
JRRG RQFH� ,YH PDGH P\ ��V� DQG ��V� D ZHHN

DW LW � , GRQ
W NQRZ KRZ ORQJ WKDW LV DJR� EXW LW
V

D JRRG ORQJ WLPH� /DWWHUO\ , FRXOG GR QR EXVL
QHVV DW DO

O
LQ LW� RU KDUGO\ DQ\� 7KH ROG VKRHV

ZDV PLGGOLQJ� EHFDXVHWKH\
UH D IUHH�VHOOLQJ WKLQJ�
EXW VRPHKRZ LW VHHPV DZNZDUG PL[LQJ XS DQ\
RWKHU WUDGH ZLWK \RXU JODVV�ૻ
7KH VWDOO RU EDUURZ RI D ૺVHFRQG�KDQG JODVV

PDQ� SUHVHQWHG� DQG VWLOO� LQ D VPDOOHU GHJUHH�
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SUHVHQWV� D YDULHW\ RI DUWLFOHV� DQG D YDULHW\ RI
FRORXUV� EXW RYHU WKH ZKROH SUHYDLOV WKDW KD]LQHVV
ZKLFK VHHPV WR EH FRQVLGHUHG SURSHU WR WKLV WUDGH�
(YHQ LQ WKH ODUJHVW UDJ DQG ERWWOH VKRSV� WKH
VHFRQG�KDQG ERWWOHV DOZD\V ORRN GLQJ\� ૺ,W
ZRXOGQ
W SD\ WR ZDVK WKHP DOO�ૻ VDLG RQH VKRS
NHHSHU WR PH� ૺVR ZH ZDVKHV QRQH� LQGHHG� ,
E
OLHYH SHRSOH ZRXOG UDWKHU EX\ WKHP DV WKH\ LV

�

DQG FOHDQ WKHP WKHPVHOYHV�ૻ
7KH VWUHHW�DVVRUWPHQW RI VHFRQG�KDQGJODVV PD\

EH GHVFULEHG DV RQH RI ૺRGGV DQG HQGV�RGG
JREOHWV� RGG ZLQH�JODVVHV�RGG GHFDQWHUV�RGG FUXFW
ERWWOHV� VDOW�FHOODUV� DQG PXVWDUG�SRWV� WRJHWKHU
ZLWK D YDULHW\ RI ૺWRSVૻ WR ILW PXVWDUG�SRWV RU

EXWWHU�JODVVHV� DQG RI ૺVWRSSHUV� WR ILW DQ\ VL]HG
ERWWOH� WKH ODWWHU DUWLFOHV EHLQJ JHQHUDOO\ WKH PRVW
SURILWDEOH� 2FFDVLRQDOO\ PD\ VWLOO EH VHHQ D EOXH
VSLULW�GHFDQWHU� RQH RI D VHW RI WKUHH� ZLWK ૺEUDQG\��

LQ IDGHG JROG OHWWHUV� XSRQ LW� RU D EUDVV RU SODWHG
ODEHO� DV GLQJ\ DV WKH ERWWOH� KXQJ E\ D ILQH ZLUH
FKDLQ URXQG WKH QHFN� %OXH ILQJHU�JODVVHV VROG
YHU\ ZHOO IRU XVH DV VXJDU�EDVLQV WR WKH ZLYHV RI

WKH EHWWHU�RII ZRUNLQJ�SHRSOH RU VPDOO WUDGHVPHQ�
2QH PDQ� DSSDUHQWO\ DERXW ��� ZKR KDG EHHQ LQ
WKLV WUDGH LQ KLV \RXWK� DQG ZKRP , TXHVWLRQHG DV

WR ZKDW ZDV WKH TXDOLW\ RI KLV VWRFN� WROG PH RI

WKH GHPDQG IRU ૺEOXH VXJDUV�ૻ DQG SRLQWHG RXW WR

PH RQH ZKLFK KDSSHQHG WR EH RQ D VWDQG E\ WKH
GRRU RI D UDJDQG ERWWOH VKRS� :KHQ , PHQWLRQHG LWV

RULJLQDO XVH� KH DVNHG IXUWKHU DERXW LW� DQG DIWHU P\
DQVZHUV VHHPHGVFHSWLFDO RQ WKH VXEMHFW� ૺ3HRSOH
WKDW 
V TXDOLW\�ૻ KH VDLG� ૺWKDW
V P\ QRWLRQ RQ LW�

WKDW KDVQ
W QHLWKHU WR \DUQ WKHLU GLQQHU� QRU WR

FRRN LW� EXW MXVW RSHQ WKHLU PRXWKV DQG HDW LW� FDQ
W
GLUW\ WKHLU KDQGV VR DW GLQQHU DV WR KDYHJODVVHV WR

ZDVK 
HP LQ DUWHUDUGV� %XW WKHUH
V TXHHU ZD\V
HYHU\ZKHUH�ૻ
$W RQH WLPH ZKDW ZHUH FDOOHG ૺGRFWRUV
 ERWWOHVૻ

IRUPHG D SRUWLRQ RI WKH VHFRQG�KDQG VWRFN , DP
GHVFULELQJ� 7KHVH ZHUH SKLDOV ERXJKW E\ WKH SRRUHU
SHRSOH� LQ ZKLFK WR REWDLQ VRPHSK\VLFLDQ
V JUDWXL
WRXV SUHVFULSWLRQIURP WKHFKHPLVW
VVKRS� RU WKH WLPH
KRQRXUHG QRVWUXP RI VRPH ZRQGHUIXO ROG ZRPDQ�
)RU D YHU\ ORQJ SHULRG� LW PXVW EH ERUQH LQ PLQG�

DO
O

NLQGV RI JODVV ZDUHV ZHUH GHDU� 6PDOO JODVV
IUDPHV� WR FRYHU IORZHU�URRWV� ZHUH DOVR VROG

DW WKHVH VWDOOV� DV ZHUH IUDJPHQWV RI ORRNLQJ�JODVV�
%HQHDWK KLV VWDOO RU EDUURZ� WKH ૺROG JODVV�PDQ�
RIWHQ KDG D IHZ ROG ZLQH RU EHHU�ERWWOHV IRU VDOH�
$W WKH SHULRG EHIRUH FDVW�JODVV ZDV VR FRPPRQ�

DQG� LQGHHG� VXEVHTXHQWO\� XQWLO JODVV EHFDPH
FKHDS� LW ZDV QRW XQXVXDO WR VHH DW WKH VHFRQG
KDQG VWDOOV� ULFK FXW�JODVV YHVVHOV ZKLFK KDG EHHQ
EURNHQ DQG FHPHQWHG� IRU VDOH DW D ORZ ILJXUH� WKH
JODVV�PDQ EHLQJ RIWHQ D PHQGHU� ,W ZDV WKH VDPH
ZLWK &KLQD SXQFK�ERZOV� DQG WKH FRVWOLHU NLQG RI

GLVKHV� EXW WKLV SDUW RI WKH WUDGH LV QRZ XQNQRZQ�
7KHUH LV RQH FXULRXV VRUW RI RUQDPHQW VWLOO WR EH

PHW ZLWK DW WKHVH VWDOOVZLGH�PRXWKHG ERWWOHV�
HPEHOOLVKHG ZLWK FRORXUHG SDWWHUQV RI IORZHUV�
ELUGV� 	F�� JHQHUDOO\ FXW IURP ૺIXUQLWXUH SULQWV�ૻ
DQG NHSW FORVH DJDLQVW WKH VLGHV RI WKH LQWHULRU E\
WKH VDOW ZLWK ZKLFK WKH ERWWOHV DUH ILOOHG�
IHZ VHFRQG�KDQG SLWFKHUV� WHDSRWV� 	F�� DUH VWLOO
VROG DW IURP �G� WR �G�
7KHUH DUH QRZ QRW DERYH VL[ PHQ �RI WKH RUGL

$

QDU\ VWUHHWVHOOLQJ FODVV� ZKR FDUU\ RQ WKLV WUDGH
UHJXODUO\� 6RPHWLPHV WZHOYH VWDOOV RU EDUURZV
PD\ EH VHHQ� VRPHWLPHVRQH� DQG VRPHWLPHVQRQH�
&DOFXODWLQJ WKDW HDFK RI WKH VL[ GHDOHUV WDNHV ��V�
ZHHNO\� ZLWK D SURILW RI �V

�
RU �V�� ZH ILQG ������V�

H[SHQGHG LQ WKLV GHSDUWPHQW RI VWUHHW�FRPPHUFH�
7KH SULQFLSDO SODFH IR

U

WKH WUDGH LV LQ +LJK�VWUHHW�
:KLWHFKDSHO�

2) 7+( 675((7�6(//(5V RU 6HFRQG�+$1'
0LVFHOO$1(RW
V $57,&/(V�

, +$9( LQ D IRUPHU SDJH VSHFLILHG VRPH RI WKH
JRRGV ZKLFK PDNH XS WKH VXP RI WKH VHFRQG�KDQG
PLVFHOODQHRXV FRPPHUFH RI WKH VWUHHWV RI /RQGRQ�

, PD\ SUHPLVH WKDW WKH WUDGHU RI WKLV FODVV LV D

VRUW RI VWUHHW EURNHU� DQG LW LV QR PRUH SRVVLEOH
PLQXWHO\ WR GHWDLO KLV HVSHFLDO WUDIILF LQ WKH VHYHUDO
DUWLFOHV RI KL

V VWRFN� WKDQ LW ZRXOG EH WR JLYH D VSH
FLILF DFFRXQW RI HDFKDQG VHYHUDO RI WKH ૺVXQGULHVૻ

WR EH IRXQG LQ WKH FORVHWV RU FRUQHUV RI DQ ROG�IXUQL�
WXUH EURNHU
V RU PDULQH�VWRUH VHOOHU
V SUHPLVHV� LQ

GHVFULELQJ KLV JHQHUDO EXVLQHVV�
7KH PHPEHUV RI WKLV WUDGH �DV ZLOO EH VKRZQ LQ

WKH VXEVHTXHQW VWDWHPHQWV� DUH DOVR ૺPLVFHOOD
QHRXVૻ LQ WKHLU FKDUDFWHU� $ IHZ KDYH NQRZQ
OLEHUDO HGXFDWLRQV� DQG KDYH EHHQ HVWDEOLVKHG LQ

OLEHUDO SURIHVVLRQV� RWKHUV KDYH EHHQ DUWLVDQV RU

VKRSNHHSHUV� EXW WKH PDVV DUH RI WKH JHQHUDO FODVV

RI VWUHHW�VHOOHUV�

, ZLOO ILUVW WUHDW RI WKH 6HFRQG�+DQG 6WUHHW
6HOOHUV RI $UWLFOHV IRU $ PXVHPHQW�JLYLQJ D ZLGH
LQWHUSUHWDWLRQ WR WKH ZRUG ૺDPXVHPHQW�ૻ
7KH EDFNJDPPRQ� FKHVV� GUDXJKW� DQG FULEEDJH

ERDUGV RI WKH VHFRQG�KDQG WUDGH KDYH RULJLQDOO\
EHHQ RI JRRG TXDOLW\VRPH LQGHHG RI D YHU\
VXSHULRU PDQXIDFWXUH� RWKHUZLVH WKH ૺFKHDS
*HUPDQVૻ �D

V
, KHDUG WKH ORZ�SULFHG IRUHLJQ JRRGV

IURP WKH VZDJ�VKRSV FDOOHG� ZRXOG E\ WKHLU VXSH
ULRU FKHDSQHVVKDYH UHQGHUHG WKH EXVLQHVV D QXOOLW\�
7KH EDFNJDPPRQ�ERDUGV DUH ERXJKW RI EURNHUV�
ZKHQ WKH\ DUH RIWHQ LQ D ZRUQ� XQKLQJHG� DQG
ZKDW PD\ EH FDOOHG UDJJHG FRQGLWLRQ� 7KH
VWUHHW�VHOOHU ૺWULPV WKHP XS�ૻ EXW LQ WKLV WKHUH

LV QRWKLQJ RI DUWLVDQVKLS� DOWKRXJK LW UHTXLUHV
VRPH OLWWOH WDVWH DQG VRPH GH[WHULW\ RI ILQJHU� $
QHZ KLQJH RU WZR� RU ROG KLQJHV UH�VFUHZHG� DQG D

OLWWOH SDVWLQJ RI OHDWKHU DQG VRPHWLPHV WKH DSSOLFD
WLRQ RI VWULSV RI ERRNELQGHU
V JROG� LV DO

O

WKDW LV

UHTXLUHG� 7KH EDFNJDPPRQ�ERDUGV DUH VRPH
WLPHV RIIHUHG LQ WKH VWUHHWV E\ DQ LWLQHUDQW� VRPH
WLPHV �DQG PRUH IUHTXHQWO\ WKDQ RWKHUZLVH LQ D

GHSORUDEOH VWDWH� WKH SRLQWV RI WKH WDEOH EHLQJ
KDUGO\ GLVWLQJXLVKDEOH� WKH\ DUH SDUW RI WKH IXUQL
WXUH RI D VHFRQG�KDQG VWDOO� , KDYH VHHQ RQH DW

DQ ROG ERRN�VWDOO� EXW PRVW XVXDOO\ WKH\ DUH
YHQGHG E\ EHLQJ KDZNHG WR WKH EHWWHU VRUW RI

SXEOLF�KRXVHV� DQG WKHUH WKH\ DUH PRUH IUHTXHQWO\
GLVSRVHG RI E\ UDŁLOH WKDQ E\ VDOH� ,W LV QRW RQFH

LQ D WKRXVDQG WLPHV� , DP LQIRUPHG� WKDW VHFRQG
KDQG ૺPHQૻ DUH VROG ZLWK WKH ERDUG� %HIRUH WKH
ERDUG KDV JRQH WKURXJK LWV VHULHV RI KDQGV WR WKH
VWUHHW�VHOOHU� WKH PHQ KDYH EHHQ ORVW RU VFDWWHUHG�
1HZ PHQ DUH VRPHWLPHV VROG RU UDIIOHG ZLWK WKH
EDFNJDPPRQ�ERDUGV �D

V

ZLWK WKH GUDXJKW� DW IURP
*G� WR �V� �G� WKH VHW� WKH EHVW EHLQJ RI ER[�ZRRG�
&KHVV�ERDUGV DQG PHQIRU ZLWKRXW WKH PHQ RI
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FRXUVH D GUDXJKW� RU WKH WRS RI D EDFNJDPPRQ� EHHQ EXW WRR IDPLOLDU� ૺ+H ORVW HYHU\WKLQJ LQ
ERDUG VXIILFHV IRU FKHVV DUH D FRPPRGLW\ -HUP\Q�VWUHHW�� D PDQ ZKR ZDV VRPHWLPHV KLV
QRZ UDUHO\ DW WKH GLVSRVDO RI WKH VWUHHW�VHOOHUV� FRPUDGH LQ WKH VDOH RI WKHVH DUWLFOHV VDLG WR PH�
DQG� DV WKHVH PHDQV RI D OHLVXUHO\ DQG DEVWUXVH ૺEXW KH LV D YHU\ JHQWOHPDQO\ DQG UHVSHFWDEOH
DPXVHPHQW DUH QRW RI D UHDG\ VDOH� WKH VHFRQG� PDQ�ૻ
KDQG GHDOHUV GR QRW ૺORRN RXW� IRU WKHP� EXW 7KH SURILWV LQ WKLV WUDGH DUH YHU\ XQFHUWDLQ� $
PHUHO\ VSHFXODWH LQ WKHP ZKHQ WKH DUWLFOH ૺIDOOV PDQ ZKR ZDV HQJDJHG LQ LW WROG PH WKDW RQH
LQ WKHLU ZD\ૻ DQG VHHPV D SDOSDEOH EDUJDLQ� ZHHN KH KDG FOHDUHG��� DQG WKH QH[W� ZLWK JUHDWHU
2FFDVLRQDOO\� D VHFRQG�KDQG FKHVV DSSDUDWXV LV SDLQV�WDNLQJ� GLG QRW VHOO D VLQJOH WKLQJ�
VWLOO VROG E\ WKH VWUHHW IRON� 2QH PDQXSRQ 7KH RWKHU DUWLFOHV ZKLFK DUH D SRUWLRQ RI WKH
ZKRVH YHUDFLW\ , KDYH HYHU\ UHDVRQ WR UHO\WROG VHFRQG�KDQG PLVFHOODQHRXVWUDGH RI WKLV QDWXUH DUH
PH WKDW KH RQFH VROG D EHDXWLIXO VHW RI LYRU\ PHQ VROG DV RIWHQ� RU PRUH RIWHQ� DW VWDOOV WKDQ HOVH
DQG D KDQGVRPH ૺOHDWKHU ERDUGૻ �VHFRQG�KDQG� ZKHUH� 'RPLQRHV� IRU LQVWDQFH� PD\ EH VHHQ LQ
WR D JHQWOHPDQ ZKR DFFRVWHG KLP DV KH VDZ KLP WKH ZLQWHU� DQG WKH\ DUH RIIHUHG RQO\ LQ WKH
FDUU\ WKHP DORQJ WKH VWUHHW IRU VDOH� LQYLWLQJ KLP ZLQWHU� RQ SHUKDSV �� VWDOOV� 7KH\ DUH VROG
WR VWHS LQ GRRUV� ZKHQ WKH JHQWOHPDQ
V UHVLGHQFH DW IURP �G� D VHW� DQG , KHDUG RI RQH VXSHULRU VHW
ZDV UHDFKHG� 7KH FKHVV�PHQZHUH WKHQ DUUDQJHG ZKLFK ZHUH G«VFULEHG WR PH DV ૺEUDVV�SLQQHG�ૻ
DQG H[DPLQHG� DQG WKH VHOOHU DVNHG ��

�

�V
�

IRU EHLQJ VROG LQ D KDQGVRPH ER[ IRU �V�� WKH VKRS
WKHP� DW RQFH FORVLQJ ZLWK WKH RIIHU RI ���� ૺIRU SULFH KDYLQJ EHHQ��V� 7KH JUHDW VDOH RI GRPLQRHV

, IRXQG� VLU�� KH VDLG� ૺ, KDG D JHQWOHPDQ WR GR LV DW &KULVWPDV�
ZLWK� IRU KH WROG PH KH WKRXJKW WKH\ ZHUH UHDOO\ 3RSH�-RDQ ERDUGV� ZKLFK� , ZDV WROG� ZHUH
FKHDS DW ��� DQG KH ZRXOG JLYH P

H

WKDW�� $QRWKHU _ ILIWHHQ \HDUV DJR VROG UHDGLO\ LQ WKH VWUHHWV� DQG
GHDOHU LQ VHFRQG�KDQG DUWLFOHV� ZKHQ , DVNHG KLP ZHUH H[DPLQHG FORVHO\ E\ WKH SXUFKDVHUV �ZKR

LI KH KDG HYHU VROG FKHVV�ERDUGVDQG PHQ� UHSOLHG� ZHUH PRVWO\ WKH ZLYHV RI WUDGHVPHQ�� WR VHH WKDW
ૺ2QO\ WZLFH� VLU� DQG WKHQ DW �V

�

DQG �V
�

WKH VHW� WKH SULQW RU SDLQW DQQRXQFLQJ WKH SDUWLWLRQV IRU
WKH\ ZDV SRRU� ,
YH VHHQ FKHVV SOD\HG� DQG , _ ૺLQWULJXH�ૻ ૺPDWULPRQ\�ૻ ૺIULHQGVKLS�ૻ ૺ3RSH�ૻ
VKRXOG VD\ LW
V D UXLQ JDPH� EXW , NQRZ QRWKLQJ 	F�� ZHUH SHUIHFW� DUH QRZ QHYHU� RU UDUHO\� VHHQ�
DERXW LW� , RQFH KDG D ROG JHQW IRU D FXVWRPHU� )RUPHUO\ WKH SULFH ZDV �V

�
WR �V
�

�G� ,Q WKH
DQG KH ZDV DV QLFH DQG TXLHW D ROG JHQW DV FRXOG SUHVHQW \HDU , FRXOG KHDU RI EXW RQH PDQ ZKR
EH� DQG , DOZD\V FDOOHG RQ KLP ZKHQ , WKRXJKW , KDG HYHQ RIIHUHG D 3RSH�ERDUG IRU VDOH LQ WKH
KDG D FXUXV ROG WHD�FDGG\� RU NQLIH�ER[� RU DQ\� VWUHHW� DQG KH VROG LW� WKRXJK DOPRVW QHZ�
WKLQJ WKDW ZD\� +H GLGQ
W EX\ RQFH LQ WZHQW\ IR

U

�G�
FDOOV� EXW KH DOZD\V JDYH PH VRPHWKLQJ IRU P\ ૺ)LVK�ૻ RU WKH ERQH� LYRU\� RU PRWKHU�R
�SHDUO
WURXEOH� +H XVHG WR SOD\ DW FKHVV ZLWK DQRWKHU FDUG FRXQWHUV LQ WKH VKDSH RI ILVK� RU VRPHWLPHV
ROG JHQW� DQG LI� DIWHU KLV VHUYDQW KDG WROG KLP LQ D FLUFXODU IRUP� XVHG WR EH VROG VHFRQG�KDQG DV

,
G FRPH� , ZDLWHG 
WLO , FRXOG ZDLW QR ORQJHU� IUHHO\ DV WKH 3RSH�ERDUGV� DOG DUH QRZ DV UDUHO\ WR

DQG WKHQ NQRFNHG DW KLV URRP GRRU� KH VZRUH OLNH EH VHHQ�

D WURRSHU� 8QWLO DERXW �� \HDUV DJR� DV ZHOO DV , FDQ IL[

'UDXJKW ERDUGV DUH VROG DW IURP �G� WR �V� XSRQ D WHUP IURP WKH LQIRUPDWLRQ , UHFHLYHG� WKH
VHFRQG�KDQG� &ULEEDJH�ERDUGV� DOVR VHFRQG�KDQG� DSSDUDWXV IRU D JDPH NQRZQ DV WKH ૺ'HYLO DPRQJ
DQG VRPHWLPHV ZLWK FDUGV� DUH RQO\ VROG� , DP LQ

�

WKH WDLORUV� ZDV D SRUWLRQ RI WKH PLVFHOODQHRXV
IRUPHG� ZKHQ WKH\ DUH YHU\ EDG� DW IURP �G� WR VHFRQG�KDQG WUDGH RU KDZNLQJ RI WKH VWUHHWV� ,Q
�G�� RU YHU\ JRRG� DW IURP �V

�

�G� WR �V
�

2QH LW D WRS ZDV VH
W

VSLQQLQJ RQ D ORQJ ERDUG� DQG
VWUHHW�VHOOHU WROG PH WKDW KH RQFH VROG D ૺ&KLQHHૻ WKH UHVXOW GHSHQGHG XSRQ WKH QXPEHU RI PHQ� RU
FULEEDJH�ERDUG IR

U

��V�� ZKLFK FRVW KLP ��V� ૺ,W ૺWDLORUV�ૻ NQRFNHG GRZQ E\ WKH ૺGHYLOૻ �WRS�
ZDV D PRVW EHDXWLIXO WKLQJ�ૻ KH VWDWHG� ૺDQG ZDV RI HDFK SOD\HU� WKHVH WDLORUV EHLQJ VWDWLRQHG�
YHU\ KLJK�ZRUNHG� DQG ZDV LQODLG ZLWK LYRU\� DQG QXPEHUHG� DQG VFRUHG �ZKHQ NQRFNHG GRZQ� LQ

ZLWK JUHHQ LYRU\ WRR�ૻ WKH VDPH ZD\ DV ZKHQ WKH EDOOV DUH SURSHOOHG LQWR
7KH 'LFH UHTXLUHG IR

U

WKH SOD\LQJ RI EDFNJDP� WKH QXPEHUHG VRFNHWV LQ D EDJDWHOOH�ERDUG� , DP
PRQ� RU IRU DQ\ SXUSRVH�DUH ERXJKW RI WKH ZDLWHUV PRUHRYHU WROG WKDW LQ WKH VDPH VHFRQG�KDQGFDOOLQJ

DW WKH FOXE�KRXVHV� JHQHUDOO\ DW ��
�

WKH GR]HQ VHWV� ZHUH ERDUGV NQRZQ DV ૺVROLWDLUH�ERDUGV�ૻ 7KHVH
7KH\ DUH UHWDLOHG DW DERXW �� SHU FHQW� SURILW� ZHUH URXQG ERDUGV� ZLWK D FHUWDLQ QXPEHU RI

'LFH LQ WKLV ZD\ DUH UHDGLO\ GLVSRVHG RI E\ WKH KROHV� LQ HDFK RI ZKLFK ZDV D SHJ� 2QH SHJ ZDV
VWUHHW�SHRSOH� DV WKH\ DUH ORRNHG XSRQ DV ૺWUXH�ૻ UHPRYHG DW WKH VHOHFWLRQ RI WKH SOD\HU� DQG WKH
DQG DUH RQO\ DERXW D VL[WK RI WKH SULFH WKH\ FRXOG JDPH FRQVLVWHG LQ WDNLQJ HDFK UHPDLQLQJ SHJ� E\

EH REWDLQHG IRU QHZ RQHV LQ WKH GXO\�VWDPSHG DGYDQFLQJ DQRWKHU RYHU LWV KHDG LQWR DQ\ YDFDQW
FRYHUV� $ IHZ GLFH DU

H

VROG DW �G
�

WR �V
�

WK
H

KROH� DQG LI DW WK
H

HQG RI WK
H

JDPH RQO\ RQH SHJ
VHW� EXW WKH\ DUH ROG DQG EDWWHUHG� UHPDLQHG LQ WKH ERDUG� WKH SOD\HU ZRQ� LI ZLQQLQJ
7KHUH DUH EXW WZR PHQ ZKR VXSSRUW WKHPVHOYHV L� FRXOG EH FDOOHG ZKHQ WKH JDPH FRXOG RQO\ EH

ZKROO\ E\ WKH VWUHHW�VDOH DQG WKH KDZNLQJ RI WKH SOD\HG E\ RQH SHUVRQ� DQG ZDV IR
U ૺ VROLWDU\ૻ

GLIIHUHQW ERDUGV� 	F�� , KDYH GHVFULEHG� 7KHUH DPXVHPHQW� &KLQHVH SX]]OHV� VRPHWLPHV RQ D ODUJH
DUH WZR� WKUHH� RU VRPHWLPHV IRXU RFFDVLRQDO SDU� VFDOH� ZHUH WKHQ DOVR D SDUW RI WKH VHFRQG�KDQG
WLFLSDQWV LQ WKH WUDGH� 2I WKHVH RQH KHOG D FRP� WUDIILF RI WKH VWUHHWV� 7KHVH DUH D VHULHV RI WKLQ
PLVVLRQ LQ +HU 0DMHVW\
V VHUYLFH� EXW ZDV UXLQHG ZRRGV LQ JHRPHWULFDO VKDSHV� ZKLFK PD\ EH ILWWHG

E\ JDPLQJ� DQG ZKHQ XQDEOH WR OLYH E\ DQ\ RWKHU LQWR FHUWDLQ IRUPV RU SDWWHUQV FRQWDLQHG LQ D ERRN�
PHDQV� KH VHOOV WKH LPSOHPHQWV ZLWK ZKLFK KH KDG RU RQ D VKHHW� 7KHVH SX]]OHV DUH VROG LQ WKH VWUHHWV



�� /21'21 /$%285 $1' 7+,( /2�9'21 3225�

VWLOO� EXW LQ VPDOOHU TXDQWLW\ DQG GLPLQLVKHG VL]H� IDWKHU
V DQG SUDFWLVH� DQG RQH RU RWKHU ZDV DOZD\V
'LIIHUHQW JDPHV SOD\HG ZLWK WKH WHHWRWXP ZHUH VKRZLQJ PH VRPHWKLQJ� DQG VR , OHDUQHG WR SOD\
DOVR D SDUW RI VHFRQG�KDQG VWUHHW�VDOH� EXW QRQH RI
WKHVH E\JRQH SDVWLPHV ZHUH YHQGHG WR DQ\
H[WHQW�
)URP WKH EHVW GDWD , KDYH EHHQ DEOH WR REWDLQ

LW DSSHDUV WKDW WKH DPRXQW UHFHLYHG E\ WKH VWUHHW
VHOOHUV RU VWUHHW�KDZNHUV LQ WKH VDOH RI WKHVH
VHFRQG�KDQG DUWLFOHV RI DPXVHPHQWLV ��O� ZHHNO\�
DERXW KDOI EHLQJ SURILW� GLYLGHG LQ WKH SURSRUWLRQV
, KDYH LQWLPDWHG� DV UHVSHFWV WKH QXPEHU RI VWUHHW
VHOOHUV DQG WKH SHULRGV RI VDOH� RU ���O� H[SHQGHG
\HDUO\�
, VKRXOG KDYH VWDWHG WKDW WKH SULQFLSDO FXV

WRPHUV RI WKLV EUDQFK RI VHFRQG�KDQG WUDGHUV DUH
IRXQG LQ WKH SXEOLF KRXVHVDQG DW WKH FLJDU�VKRSV�
ZKHUH WKH JRRGV DUH FDUULHG E\ VWUHHW�VHOOHUV� ZKR
KDZN IURP SODFH WR SODFH�
7KHVH GHDOHUVDOVR DWWHQG WKH QHLJKERXULQJ� DQG�

IUHTXHQWO\ LQ WKH VXPPHU� WKH PRUH GLVWDQW UDFHV�
ZKHUH IRU GLFH DQG WKH EHWWHU TXDOLW\ RI WKHLU
ૺERDUGV�ૻ 	F�� WKH\ JHQHUDOO\ ILQG D SURPSW
PDUNHW� 7KH VDOH DW WKH IDLUV FRQVLVWV RQO\ RI WKH
ORZHVW�SULFHG JRRGV� DQG LQ D YHU\ VFDQW SURSRUWLRQ
FRPSDUHG WR WKH UDFHV�

� 2) 7+( 675((7�6(//(5V RI 6(FRQG�,,$1'
0XVLFDO ,167580(17V�

2I WKLV WUDGH WKHUH DUH WZR EUDQFKHV� WKH VDOH RI
LQVWUXPHQWV ZKLFK DUH UHDOO\ VHFRQG�KDQG�DQG WKH
VDOH RI WKRVH ZKLFK DUH SUHWHQGHGO\ VR� LQ RWKHU
ZRUGV� DQ KRQHVW DQG D GLVKRQHVW EXVLQHVV� $V
LQ VWUHHW HVWLPDWLRQ WKH ZKROH LV D VHFRQG�KDQG
FDOOLQJ� , VKDOO VR GHDO ZLWK LW�

$W WKLV VHDVRQ RI WKH \HDU� ZKHQ IDLUV DUH
IUHTXHQW DQG WKH ULYHU VWHDPHUVZLWK WKHLU EDQGV

RI PXVLF UXQ RI
W

DQG UHJXODUO\� DQG RXW�GRRU PXVLF
PD\ EH SOD\HG XQWLO ODWH� WKH FDOOLQJ RI WKH VWUHHW
PXVLFLDQ LV ૺDW LWV EHVW�ૻ ,Q WKH ZLQWHU KH LV

QRW XQIUHTXHQWO\ VWDUYLQJ� HVSHFLDOO\ LI KH EH ZKDW

LV FDOOHG ૺD FKDQFH KDQG�ૻ DQG KDYH QRW WKH
SULYLOHJH RI SOD\LQJ LQ SXEOLF�KRXVHV ZKHQ WKH
ZHDWKHU UHQGHUV LW LPSRVVLEOH WR FROOHFW D VWUHHW
DXGLHQFH� 6XFK SHUVRQV DUH RIWHQ FRPSHOOHG WR

SDUW ZLWK WKHLU LQVWUXPHQWV� ZKLFK WKH\ RIIHU LQ

WKH VWUHHWV RU WKH SXEOLF�KRXVHV� IRU WKH SDZQ
EURNHUV KDYH EHHQ VR RIWHQ ૺVWXFNૻ �WDNHQ LQ�
ZLWK LQIHULRU LQVWUXPHQWV� WKDW LW LV GLIILFXOW WR

SOHGJH HYHQ D UHDOO\ JRRG YLROLQ� :LWK VRPH RI

WKHVH PXVLFDO PHQ LW JRHV KDUG WR SDUW ZLWK WKHLU
LQVWUXPHQWV� DV WKH\ KDYH WKHLU IXOO VKDUH RI WKH
SULGH RI DUW� 6RPH� KRZHYHU� VHOO WKHP UHFNOHVVO\
DQG DW DOPRVW DQ\ SULFH� WR REWDLQ WKH PHDQV RI

SURORQJLQJ D GUXQNHQ FDURXVH�
)URP D PDQ ZKR LV QRZ D GHDOHU LQ VHFRQG

KDQG PXVLFDO LQVWUXPHQWV� DQG LV DOVR D PXVLFLDQ�

, KDG WKH IROORZLQJ DFFRXQW RI KLV VWDUW LQ WKH
VHFRQG�KDQG WUDGH� DQG RI KLV IHHOLQJV ZKHQ KH

ILOVW KDG WR SDUW ZLWK KLV ILGGOH�
ૺ, ZDV D JHQWOHPDQ
V IRRWER\�ૻ KH VDLG� ૺZKHQ

, ZDV \RXQJ� EXW , ZDV DOZD\V YHU\ IRQG RI PXVLF�
DQG VR ZDV P\ IDWKHU EHIRUH PH� +H ZDV D WDLORU

LQ D YLOODJH LQ 6XIIRON DQG XVHG WR SOD\ WKH EDVV
ILGGOH DW FKXUFK� , KDUGO\ NQRZ KRZ RU ZKHQ ,

HQGHDYRXU WR HDUQ D PHDO�

YHU\ ZHOO� (YHU\ERG\ VDLG VR
�

%HIRUH , ZDV
WZHOYH� ,
YH SOD\HG QHDUO\ DO

O QLJKW DW D GDQFH LQ

D IDUP�KRXVH� , QHYHU SOD\HG RQ DQ\WKLQJ EXW
WKH YLROLQ� <RX PXVW VWLFN WR RQH LQVWUXPHQW� RU

\RX
UH QRW XS WR WKH PDUN RQ DQ\ LI \RX NHHS
FKDQJLQJ� :KHQ , JRW D SODFH DV IRRWER\ LW ZDV

LQ D JHQWOHPDQ
V IDPLO\ LQ WKH FRXQWU\� DQG ,

QHYHU ZDV VR KDSS\ DV ZKHQ PDVWHU DQG PLVWUHVV
ZDV RXW GLQLQJ� DQG , FRXOG SOD\ WR WKH VHUYDQWV

LQ WKH NLWFKHQ RU WKH VHUYDQWV
 KDOO� 6RPHWLPHV
WKH\ JRW XS D ELW RI D GDQFH WR P\ YLROLQ� ,I

WKHUH ZDV D GDQFH DW &KULVWPDV DW DQ\ RI WKH
WHQDQWV
� WKH\ RIWHQJRW OHDYH IR

U

PH WR JR DQG SOD\�

,W ZDV YHU\ OLWWOH PRQH\ , JRW JLYHQ� EXW WRR
PXFK GULQN� $W ODVW PDVWHU VDLG� KH KLUHG PH WR

EH KLV VHUYDQW DQG QRW IR
U

D SDULVK ILGGOHU� VR ,

PXVW GURS LW� , OHIW KLP QRW ORQJ DIWHUKH JRW VR

FURVV DQG VQDSSLVK� ,Q P\ QH[W SODFH૱QR� WKH
QH[W EXW RQH, ZDV RQ ERDUG ZDJHV� LQ /RQGRQ�

D JRRGLVK ELW� DV WKH IDPLO\ ZHUH WUDYHOOLQJ� DQG

, KDG WLPH RQ P\ KDQGV�DQG XVHG WR JR DQG SOD\ DW

SXEOLF�KRXVHV RI D QLJKW� MXVW IRU WKH DPXVHPHQW

RI WKH FRPSDQ\ DW ILUVW� EXW , VRRQ JRW WR NQRZ
RWKHU PXVLFLDQV DQG PDGH D OLWWOH PRQH\� <HV�
LQGHHG� , FRXOG KDYH VDYHG PRQH\ HDVLO\ WKHQ�
EXW , GLGQ
W � , JRW WRR IRQG RI D SXEOLF�KRXVH
OLIH IRU WKDW� DQG ZDV QHYHU HDV\ DW KRPH�ૻ

, QHHG QRW YHU\ FORVHO\ SXUVXH WKLV PDQ
V FRXUVH

WR WKH VWUHHWV� EXW PHUHO\ LQWLPDWH LW� +H KDG
VHYHUDO SODFHV� UHPDLQLQJ LQ VRPH D \HDU RU PRUH�

LQ RWKHUV WZR� WKUHH� RU VL[ PRQWKV� EXW DOZD\V
XQVHWWOHG� 2Q OHDYLQJ KLV ODVW SODFH KH PDUULHG D

IHOORZ�VHUYDQW� ROGHU WKDQ KLPVHOI� ZKR KDG VDYHG
ૺD JRRGLVK ELW RI PRQH\�ૻ DQG WKH\ WRRN D EHHU
VKRS LQ %HUPRQGVH\� $ ૺIUHH DQG HDV\� �FRQ
FHUW�� ERWK YRFDO DQG LQVWUXPHQWDO� ZDV KHOG LQ

WKH KRXVH� WKH PDQ SOD\LQJ UHJXODUO\� DQG WKH
EXVLQHVV ZHQW RQ� QRW XQSURVSHURXVO\� XQWLO WKH
ZLIH GLHG LQ FKLOG�EHG� WKH FKLOG VXUYLYLQJ� $IWHU
WKLV HYHU\WKLQJ ZHQW ZURQJ� DQG DW ODVW WKH PDQ
ZDV ૺVROG XS�� DQG ZDV SHQQLOHVV� )RU WKUHH RU

IRXU \HDUV KH OLYHG SUHFDULRXVO\ RQ ZKDW KH FRXOG
HDUQ DV D PXVLFLDQ� XQWLO DERXW VL[ RU VHYHQ \HDUV
DJR� ZKHQ RQH ELWWHU ZLQWHU
V QLJKW KH ZDV ZLWK
RXW D IDUWKLQJ� DQG KDG ODERXUHG DO

O GD\ LQ WKH YDLQ
+LV VRQ� D ER\ WKHQ RI

ILYH� KDG EHHQ VHQW KRPH WR KLP� DQG DQ ROG ZRPDQ
ZLWK ZKRP KH KDG SODFHG WKH ODG ZDV LQFHVVDQWO\
GXQQLQJ IRU ��V� GXH I|U WKH FKLOG
V PDLQWHQDQFH�
7KH ODQGORUG FODPRXUHG IRU ��V� DUUHDU RI UHQW IRU

D IXUQLVKHG URRP� DQG WKH KDSOHVV PXVLFLDQ GLG
QRW SRVVHVVRQH WKLQJ ZKLFK KH FRXOG FRQYHUW LQWR
PRQH\ H[FHSW KLV ILGGOH� +H PXVW OHDYH KLV URRP
QH[W GD\� +H KDG KHOG QR LQWHUFRXUVH ZLWK KLV
IULHQGV LQ WKH FRXQWU\ VLQFH KH KHDUG RI KLV IDWKHU
V
GHDWK VRPH \HDUV EHIRUH�DQG ZDV� LQGHHG� UHVRXUFH
OHVV� $IWHU GZHOOLQJ RQ WKH PDQ\ H[FHOOHQFHV RI

KLV YLROLQ� ZKLFK KH KDG SXUFKDVHG� ૺD GHDG EDU
JDLQ�ૻ IRU ��

�

��V� KH VDLG � ૺ:HOO� VLU� , VDWGRZQ

E\ WKH ODVW ELW RI FRDO LQ WKH SODFH� DQG VDW D ORQJ
WLPH WKLQNLQJ� DQG GLGQ
W NQ|Z ZKDW WR GR� 7KHUH
ZDV QRWKLQJ WR KLQG U PH JRLQJ RXW LQ WKH PRUQ

OHDUQHG WR SOD\� EXW , VHHPHG WR JURZ XS WR LW� LQJ� DQG ZRUNLQJ WKH VWUHHWV ZLWK D QDWH� DV ,
G
7KHUH ZDV WZR QHLJKERXUV XVHG WR FDOO DW P\ GRQH EHIRUH� EXW WKHQ WKHUH ZDV OLWWOH -DPHV WKDW
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ZDV VOHHSLQJ WKHUH LQ KLV EHG� +H ZDV YHU\ GHOL
FDWH WKHQ� DQG WR GUDJ KLP DERXW DQG OHW KLP
VOHHS LQ ORGJLQJ�KRXVHV ZRXOG KDYH NLOOHG KLP� ,
NQHZ� %XW WKHQ , FRXOGQ
W WKLQN RI SDUWLQJ ZLWK
P\ YLROLQ� , IHOW , VKRXOG QHYHU DJDLQ KDYH VXFK
DQRWKHU� , IHOW DV LI WR SDUW ZLWK LW ZDV SDUWLQJ ZLWK
P\ ODVW SURS� IRU ZKDW ZDV , WR GR" , VDW D ORQJ
WLPH WKLQNLQJ� ZLWK P\ LQVWUXPHQW RQ P\ NQHHV�

WLO,P VXUH , GRQ
W NQRZ KRZ WR GHVFULEH LW
, IHOW DV LI , ZDV GUXQN� WKRXJK , KDGQ
W HYHQ
WDVWHG EHHU� 6R , ZHQW RXW EROGO\� MXVW DV LI ,
ZDV GUXQN� DQG ZLWK D GHDO RI WURXEOH SHUVXDGHG
D ODQGORUG , NQHZ WR OHQG PH ��O� RQ P\ LQVWUX
PHQW� DQG NHHS LW E\ KLP IRU WKUHH PRQWKV� 
WLO, FRXOG UHGHHP LW� , KDYH LW QRZ� VLU� 1H[W
GD\ , VDWLVILHG P\ WZR FUHGLWRUV E\ SD\LQJ HDFK
KDOI� DQG D ZHHN
V UHQW LQ DGYDQFH� DQG , ZDONHG
RII WR D VKRS LQ 6RKR� ZKHUH , ERXJKW D GLUW\ ROG
LQVWUXPHQW� EURNHQ LQ SDUWV� IRU �V� �G� , ZDV
JUHDW SDUW RI WKH GD\ LQ GRLQJ LW XS� DQG LQ WKH
HYHQLQJ HDUQHG �G� E\ SOD\LQJ VRORV E\ :DWFKRUQ
V
GRRU� DQG WKH &URZQ DQG &XVKLRQ� DQG WKH /RUG
5RGQH\� ZKLFK DUH DO

O
LQ WKH :HVWPLQVWHU�URDG�

, ORGJHG LQ 6WDQJDWH�VWUHHW� 7KHUH ZDV D \RXQJ
PDQKH ORRNHG OLNH D UHVSHFWDEOHPHFKDQLFJDYH
PH �G�� DQG VDLG� , ZRQGHU KRZ \RX FDQ XVH
\RXU ILQJHUV DW DO

O

VXFK D IUHH]LQJ QLJKW� ,W VHHPV

D JRRG ILGGOH� , DVVXUH \RX� VLU� , ZDV VXUSULVHG
P\VHOI WR ILQG ZKDW , FRXOG GR ZLWK P\ LQVWUX
PHQW� 7KHUH
V D EHHU�VKRS RYHU WKH ZD\� VD\V
WKH \RXQJ PDQ� VWHS LQ� DQG ,
OO SD\ IRU D SLQW�
DQG WU\ P\ KDQG DW LW�
 $QG VR LW ZDV GRQH� DQG

, VROG KLP P\ ILGGOH IRU �V��G� 1R� VLU� WKHUH
ZDV QR WDNH LQ � LW ZDV ZRUWK WKH PRQH\� ,
G
KDYH VROG LW QRZ WKDW ,
YH JRW D FRQQHFWLRQ IRU
KDOI D JXLQHD� 1H[W GD\ , ERXJKW VXFK DQRWKHU
LQVWUXPHQW DW WKH VDPH VKRS IRU �V�� DQG VROG LW

DIWHU D ZKLOH IRU �V� KDYLQJ GRQH LW XS� LQ FRXUVH�
7KLV LW ZDV WKDW ILUVW SXW LW LQWR P\ KHDG WR

VWDUW VHOOLQJ VHFRQG�KDQG LQVWUXPHQWV� DQG VR ,

EHJDQ� 1RZ ,
P NQRZQ DV D PDQ WR EH GHSHQGHG
RQ� DQG ZLWK P\ VHFRQG�KDQG EXVLQHVV� DQG HQ
JDJHPHQWV HYHU\ QRZ DQG WKHQ DV D PXVLFLDQ� , GR

PLGGOLQJ�ૻ
,Q WKLV PDQQHU LV WKH KRQHVW VHFRQG�KDQG VWUHHW

EXVLQHVV LQ PXVLFDO LQVWUXPHQWV FDUULHG RQ� ,W LV

XVXDOO\ GRQH E\ KDZNLQJ� $ IHZ� KRZHYHU� DUH VROG

DW PLVFHOODQHRXV VWDOOV� EXW WKH\ DUH JHQHUDOO\ VXFK

DV UHTXLUH UHSDLU� DQG DUH RIWHQ ZLWKRXW WKH ERZ�
	F� 7KH SHUVRQV FDUU\LQJ RQ WKH WUDGH KDYH DOO�

DV IDU DV , FRXOG DVFHUWDLQ� EHHQ PXVLFLDQV�
2I WKH VWUHHW�VDOH RI PXVLFDO LQVWUXPHQWV E\

GUXQNHQ PHPEHUV RI WKH ૺSURIHVVLRQૻ , QHHG VD\
OLWWOH� DV LW LV H[FHSWLRQDO� WKRXJK LW LV FHUWDLQO\ D

EUDQFK RI WKH WUDGH� IRU VR QXPHURXV LV WKH ERG\

RI VWUHHW�PXVLFLDQV� DQG RI VR PDQ\ FODVVHV LV LW

FRPSRVHG� WKDW WKLV GHVFULSWLRQ RI VHFRQG�KDQG
EXVLQHVV LV EHLQJ FRQVWDQWO\ WUDQVDFWHG� DQG RIWHQ

WR WKH SURILW RI WKH PRUH ZDU\ GHDOHUV LQ WKHVH
JRRGV� 7KH VWDWLVWLFV , VKDOO VKRZ DW WKH FORVH RI

P\ UHPDUNV RQ WKLV VXEMHFW�

2) 7+( 086,& ૺ'8))(5V�ૻ

6HFRQG� +$1' *XLWDUV DUH YHQGHG E\ WKH
VWUHHW�VHOOHUV� 7KH SULFH YDULHV IURP �V��G� WR ��V�
,,DUSV IRUP QR SRUWLRQ RI WKH VHFRQG�KDQG EXVLQHVV

RI WKH VWUHHWV� $ GUXP LV RFFDVLRQDOO\� DQG RQO\
RFFDVLRQDOO\� VROG WR D VKRZPDQ� EXW WKH FKLHI
VHFRQG�KDQG WUDIILF LV LQ YLROLQV� $FFRUGLRQV� ERWK
QHZ DQG ROG� XVHG WR VHOO UHDGLO\ LQ WKH VWUHHWV�
HLWKHU IURP VWDOOV RU LQ KDZNLQJ� ૺEXW�ૻ VDLG D

PDQ ZKR KDG IRUPHUO\ VROG WKHP� ૺWKH\ KDYH
EHHQ UHJXODUO\ GXIIHG
 RXW RI WKH VWUHHWV� VR PXFK
FKHDS UXEELVK LV PDGH WR VHOO� 7KHUH
V QH[W WR

QRWKLQJ GRQH LQ WKHP QRZ� ,I RQH
V RIIHUHG WR D

PDQ WKDW
V QR MXGJH RI LW� KH
OO EH VXUH \RX ZDQW

WR FKHDW KLP� DQG SHUKDSV DEXVH \RX� LI KH EH D

MXGJH� RI FRXUVH LW
V QR JR� XQOHVV ZLWK D UHDOO\
JRRG DUWLFOH�ૻ
$PRQJ WKH SXUFKDVHUV RI VHFRQG�KDQG PXVLFDO

LQVWUXPHQWV DUH WKRVH RI WKH ZRUNLQJ�FODVVHV ZKR
ZLVK WR ૺSUDFWLVH�ૻ DQG WKH JUHDW QXPEHU RI VWUHHW
PXVLFLDQV� VWUHHW�VKRZPHQ� DQG WKH LQGLIIHUHQWO\
SDLG PHPEHUV RI WKH RUFKHVWUDV RI PLQRU �DQG QRW
DOZD\V RI PLQRU� WKHDWUHV� )HZ RI WKLV FODVV
HYHU EX\ QHZ LQVWUXPHQWV� 7KHUH DUH VRPHWLPHV�

, DP LQIRUPHG� DV PDQ\ DV �� SHUVRQV� RQH�IRXUWK
EHLQJ ZRPHQ� HQJDJHG LQ WKLV VHFRQG�KDQG VDOH�
6RPHWLPHV� DV DW SUHVHQW� WKHUH DUH QRW DERYH KDOI
WKH QXPEHU� $ EURNHU ZKR ZDV HQJDJHG LQ WKH
WUDIILF HVWLPDWHGDQG DQ LQWHOOLJHQW VWUHHW�VHOOHU
DJUHHG LQ WKH FRPSXWDWLRQWKDW� WDNH WKH \HDU
WKURXJK� DW OHDVW �� LQGLYLGXDOV ZHUH UHJXODUO\� EXW
IHZ RI WKHP IXOO\� RFFXSLHG ZLWK WKLV WUDIILF� DQG
WKDW WKHLU ZHHNO\ WDNLQJV DYHUDJHG ��V� HDFK� RU DQ

DJJUHJDWH \HDUO\ DPRXQW RI ���O� 7KH ZHHNO\
SURILWV UXQ IURP ��V� WR ��V�� DQG VRPHWLPHV WKH
ZHOO�NQRZQ GHDOHUV FOHDU ��V� RU ��V� D ZHHN�
ZKLOH RWKHUV GR QRW WDNH �V� 2I WKLV DPRXQW
DERXW WZR�WKLUGV LV H[SHQGHG RQ YLROLQV� DQG RQH
WHQWK RI WKH ZKROH� RU QHDUO\ D WHQWK� RQ ૺGXIILQJ�ૻ
LQVWUXPHQWV VROG DV VHFRQG�KDQG� LQ ZKLFK GHSDUW
PHQW RI WKH EXVLQHVV WKH DPRXQW ૺWXUQHG RYHUૻ
XVHG WR EH WZLFH� DQG HYHQ WKULFH DV PXFK� 7KH
VHOOHUV KDYH QHDUO\ DO

O

EHHQ PXVLFLDQV LQ VRPH
FDSDFLW\� WKH ZRPHQ EHLQJ WKH ZLYHV RU FRQQHFWLRQV

RI WKH PHQ�

:KDW , KDYH FDOOHG WKH ૺGLVKRQHVW WUDGHૻ LV

NQRZQ DPRQJ WKH VWUHHW�IRON DV ૺPXVLF�GXIILQJ�ૻ
$PRQJ WKH VZDJ�VKRSNHHSHUV� DW RQH SODFH LQ

+RXQGVGLWFK PRUH HVSHFLDOO\� DUH GHDOHUV LQ
ૺGXIILQJ ILGGOHV�ૻ 7KHVH DUH *HUPDQ�PDGH LQ
VWUXPHQWV� DQG DUH VROG WR WKH VWUHHW�IRON DW �V� �G�

RU �V� HDFK� ERZ DQG DOO� :KHQ SXUFKDVHG E\ WKH
PXVLF�GXIIHUV� WKH\ DUH GLVFRORXUHG VR DV WR EH

PDGH WR ORRN ROG� $ PXVLF�GXIIHU� DVVXPLQJ WKH
ZD\ RI D PDQ KDOI�GUXQN� ZLOO HQWHU D SXEOLF
KRXVH RU DFFRVW DQ\ SDUW\ LQ WKH VWUHHW� VD\LQJ�
ૺ+HUH� , PXVW KDYH PRQH\� IRU , ZRQ
W JR KRPH

WLO PRUQLQJ� 
WLO PRUQLQJ� 
WLO PRUQLQJ� , ZRQ
W JR

KRPH 
WLO PRUQLQJ� 
WLO GD\OLJKW GRHV DSSHDU� $QG

VR , PD\ DV ZHOO VHOO P\ ROG ILGGOH P\VHOI DV WDNH

LW WR D URJXH RI D EURNHU� 7U\ LW DQ\ERG\� LWV D

ILQH ROG WRQH� HTXDO WR DQ\ &UHPRQDU� ,W FRVW PH
WZR JXLQHDV DQG DQRWKHU ILGGOH� DQG D JRRG
XQ WRR�

LQ H[FKDQJH� EXW , PD\ DV ZHOO EH P\ RZQ EURNHU�
IRU , PXVW KDYH PRQH\ DQ\ KRZ� DQG ,
OO VHOO LW

IRU ��V�ૻ
3RVVLEO\ D EDUJDLQ LV VWUXFN IRU �V� � IRU WKH

GXIILQJ YLROLQ LV SHUKDSV SXUSRVHO\ GDPDJHG LQ

VRPH VOLJKW ZD\� VR DV WR DSSHDU HDVLO\ UHSDUDEOH�

1R� ;;9,,,� &
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DQG DQ\ GHILFLHQF\ LQ WRQH PD\ EH DWWULEXWHG WR
WKDW GHIHFW� ZKLFK ZDV RI FRXUVH RFFDVLRQHGE\ WKH
GUXQNHQQHVV RI WKH SRVVHVVRU� 2U SRVVLEO\ WKH
WRQH RI WKH LQVWUXPHQW PD\ QRW EH EDG� EXW LW
PD\ EH PDGH RI VXFK XQVRXQG PDWHULDOV� DQG LQ
VXFK D VORS�ZD\� WKRXJK ORRNLQJ ZHOO WR D OLWWOH
SUDFWLVHG H\H� WKDW LW ZLOO VRRQ IDOO WR SLHFHV� 2QH
PDQ WROG PH WKDW KH KDG RIWHQ GRQH WKH PXVLF
GXIILQJ� DQG KDG VROG WUDVK YLROLQV IRU ��V����V�� DQG
HYHQ ��V�� ૺDFFRUGLQJ�ૻ KH VDLG� ૺWR WKH WKLFNQHVV
RI WKH EX\HU
V KHDG�ૻ EXW WKDW ZDV WHQ RU WZHOYH
\HDUV DJR�
,W DSSHDUV WKDW ZKHQ DQ LPSHWXV ZDV JLYHQ WR

WKH PXVLFDO WDVWH RI WKH FRXQWU\ E\ WKH HVWDEOLVK
PHQW RI FKHDS VLQJLQJ VFKRROV� RU RI PXVLFFODVVHV�
�FDOOHG DW RQH WLPH ૺVLQJLQJ IRU WKH PLOOLRQ��� RU
E\ WKH SUHYDOHQFH RI FKHDS FRQFHUWV� ZKHUH JRRG
PXVLF ZDV KHDUG� WKLV GXIILQJ WUDGH IORXULVKHG�
EXW QRZ� , DP DVVXUHG� LW LV QRW PRUH WKDQ D
TXDUWHU RI ZKDW LW ZDV� ૺ7KHUH 
OO DOZD\V EH VRPH
WKLQJ GRQH LQ LW�ૻ VDLG WKH LQIRUPDQW , KDYH EHIRUH
TXRWHG� ૺDV ORQJ DV \RX FDQ ILQG \RXQJ PHQ
WKDW
V FRQFHLWHG DERXW WKHLU PXVLFDO WDOHQWV� IRQG

RI WDNLQJ WKHLU PHGLFLQH �GULQNLQJ�� ,I ,
YH
JRQH LQWR D SXEOLF�KRXVH URRP ZKHUH ,YH VHHQ D
\RXQJ JHQW WKDW
V ERXJKW D GXIILQJ ILGGOH RI PH�

LW GRQ
W KDSSHQRQFH LQ WZHQW\ WLPHV WKDW KH FRP
SODLQV DQG EORZV XS DERXW LW� DQG RQO\ WKHQ�
SHUKDSV� LI KH KDSSHQV WR EH GUXQNLVK� ZKHQ SHRSOH
GRQ
W PXFK PLQG ZKDW
V VDLG� DQG VR LW GRHVPH QR

KDUP� 3HRSOH
V WRR SURXG WR FRQIHVV WKDW WKH\
UH
HYHU GRQH
 DW DQ\ WLPH RU LQ DQ\WKLQJ� :K\�
VXFK JHQWV KDV SUHWHQGHG� ZKHQ ,
YH VROG 
HP D

GXIIHU� DQG VHHQ WKHP DIWHUZDUGV� WKDW WKH\
YH
GRQH PH��
1RU LV LW WR YLROLQV WKDW WKLV GXIILQJ RU VKDP

VHFRQG�KDQG WUDGH LV FRQILQHG� $W WKH VZDJ�
VKRSV GXIILQJ FRUQRSHDQV� )UHQFK KRUQV� DQG FOD
ULRQHWV DUH YHQGHG WR WKH VWUHHW�IRON� 2QH RI
WKHVHFRUQRSHDQVPD\ EH ERXJKW IRU ��V� � D )UHQFK
KRUQ IRU ��V� � DQG D FODULRQHW IRU �V��G� � RU DV D

JHQHUDO UXOH DW RQH�IRXUWK RI WKH SULFH RI D SUR
SHUO\�PDGH LQVWUXPHQW VROG DV UHDVRQDEO\ DV

SRVVLEOH� 7KHVH WKLQJV DUH DOVR PDGH WR ORRN ROG�
DQG DUH GLVSRVHG RI LQ WKH VDPH PDQQHU DV WKH
GXIILQJ YLROLQV� 7KH VDOH� KRZHYHU� LV DQG ZDV
DOZD\V OLPLWHG� IRU ૺLI WKHUH EH RQH ZRUNLQJ
PDQ�ૻ , ZDV WROG� ૺ RU D PDQ RI DQ\ VRUW QRW SUR
IHVVLRQDO LQ PXVLF� WKDW WULHV KLV ZLQG DQG KLV
ILQJHUV RQ D FODULRQHW� WKHUH
V D GR]HQ WU\LQJ WKHLU
WRXFK DQG H[HFXWLRQ RQ D YLROLQ�ૻ
$QRWKHU ZD\ LQ ZKLFK WKH GXIILQJ PXVLF WUDGH

DW RQH WLPH ZDV PDGH DYDLODEOH DV D VHFRQG�KDQG
EXVLQHVV ZDV WKLV �$ EDQG ZRXOG SOD\ EHIRUH D

SDZQEURNHU
V GRRU� DQG WKH GXIILQJ *HUPDQ EUDVV
LQVWUXPHQWV PLJKW EH ZHOO�WRQHG HQRXJK� WKH LQ
IHULRULW\ FRQVLVWLQJ FKLHIO\ LQ WKH PDWHULDOV� EXW
ZKLFK ZHUH VR SROLVKHG XS DV WR DSSHDU RI WKH EHVW�
6RPH PHPEHU RI WKH EDQG ZRXOG WKHQ RIIHU KLV
EUDVV LQVWUXPHQW LQ SOHGJH� DQG RIWHQ REWDLQ DQ

DGYDQFH RI PRUH WKDQ KH KDG SDLG IRU LW�

2QH PDQ ZKR KDG EHHQ KLPVHOI HQJDJHG LQ

ZKDW KH FDOOHG WKLV ૺDUWIXOૻ EXVLQHVV� WROG PH
WKDW ZKHQ WZR SDZQEURNHUV� ZKRP KH NQHZ�
IRXQG WKDW WKH\ KDG EHHQ WULFNHG LQWR DGYDQFLQJ
��V� RQ FRUQRSHDQV�ZKLFK WKH\ FRXOG EX\ QHZ LQ

+RXQGVGLWFK IR
U

��V� WKH\ JRW KLP WR GURS WKH
WLFNHWV RI WKH SOHGJH� ZKLFK WKH\ GUHZ RXW IRU WKH
SXUSRVH� LQ WKH VWUHHWV� 7KHVH ZHUH SLFNHG XS E\

VRPH SDVVHU�E\�DQG DV WKHUH LV D YHU\ FRPPRQ
IHHOLQJ WKDW WKHUH LV QR KDUP� RU LQGHHG UDWKHU D

PHULW� LQ FKHDWLQJ D SDZQEURNHU RU D WD[�JDWKHUHU
WKH LQVWUXPHQWV ZHUH VRRQ UHGHHPHG E\ WKH IRUWX
QDWH ILQGHU� RU WKH SHUVRQ WR ZKRP KH KDG GLVSRVHG

RI KLV SUL]H� 1RU GLG WKH URJXHU\ HQG KHUH� 7KH
VDPHPDQ WROG PH WKDW KH KDG� LQ FROOXVLRQ ZLWK D

SDZEURNHU� GURSSHG WLFNHWV RI �VKDP� VHFRQG�KDQG
PXVLFDO LQVWUXPHQWV� ZKLFK KH KDG ERXJKW QHZ DW

D VZDJ�VKRS IRU WKH YHU\ SXUSRVH� WKH DPRXQW RQ

WKH GXSOLFDWH EHLQJ GRXEOH WKH FRVW� DQG DV LW LV

NQRZQ WKDW WKH SDZQEURNHUV GR QRW DGYDQFH WKH
YDOXH RI DQ\ DUWLFOH� WKH ILQGHUV ZHUH JXOOHG LQWR
UHGHHPLQJ WKH SOHGJH� DV DQ DGYDQWDJHRXV EDU
JDLQ� ૺ%XW ,
YH OHIW RI

I

DO
O

WKDW GRGJLQJ QRZ�
VLU�� VDLG WKH PDQ ZLWK D VRUW RI D JUXQW� ZKLFK
VHHPHGKDOI D VLJK DQG KDOI D ODXJK� ૺ,YH OHIW

LW RII HQWLUHO\� IRU , IRXQG , ZDV JHWWLQJ LQWR
WURXEOH�ૻ
7KH GHULYDWLRQ RI WKH WHUP ૺGXIILQJ�ૻ , DP XQ

DEOH WR GLVFRYHU� 7KH 5HY� 0U� 'L[RQ VD\V� LQ

KLV ૺ'RYHFRWH DQG $YLDU\�ૻ WKDW WKH WHUP
ૺ'XIIHU�� DSSOLHG WR SLJHRQV� LV D FRUUXSWLRQ RI

'RYHKRXVH�BEXW TXHU\" ,Q WKH VODQJ GLFWLRQDULHV
D ૺ'XŁŁHU� LV H[SODLQHG DV ૺD PDQ ZKR KDZNV

WKLQJV�� KHQFH LW ZRXOG EH HTXLYDOHQW WR 3HGODU�
ZKLFK PHDQV VWULFWO\ EHJJDUEHLQJ IURP WKH
'XWFK %HGFODDU� DQG WKH *HUPDQ %|WWOHU�

2) 7+( 675((7�6(//(5V RI 6(FRQG�+$1'
:($321V�

7+( VDOH RI VHFRQG�KDQGSLVWROV� IRU WR WKDW ZHDSRQ
WKH VWUHHW�VHOOHUV
 RU KDZNHUV
 WUDGH LQ DUPV VHHPV
FRQILQHG� LV ODUJHU WKDQ PLJKW EH FXUVRULO\ LPD
JLQHG�
7KHUH PXVW EH VRPHWKLQJ VHGXFWLYH DERXW WKH

SRVVHVVLRQ RI D SLVWRO� IRU , DP DVVXUHG E\ SHUVRQV
IDPLOLDU ZLWK WKH WUDGH� WKDW WKH\ KDYH VROG WKHP

WR PHQ ZKR ZHUH LJQRUDQW� ZKHQ ILUVW LQYLWHG WR

SXUFKDVH� KRZ WKH ZHDSRQ ZDV ORDGHG RU GLV
FKDUJHG� DQG VHHPHG KDOI DIUDLG WR KDQGOH LW�

3HUKDSV WKH SRVVHVVLRQLPSDUWV D VHQVH RI VHFXULW\�
7KH SLVWROV ZKLFK DUH VRPHWLPHV VHHQ RQ WKH

VWUHHW�VWDOOV DUH DOPRVW DOZD\V ROG� UXVWHG� RU EDW
WHUHG� DQG DUH XVHOHVV WR DQ\ RQH H[FHSW WR WKRVH
ZKR FDQ UHSDLU DQG FOHDQ WKHP IRU VDOH�
7KHUH DUH WKUHH PHQ QRZ VHOOLQJ QHZ RU VHFRQG

KDQG SLVWROV� , DP WROG� ZKR KDYH EHHQJXQPDNHUV�
7KLV WUDGH LV FDUULHG RQ DOPRVW HQWLUHO\ E\

KDZNLQJ WR SXEOLF KRXVHV� , KHDUG RI QR RQH
ZKR GHSHQGHG VROHO\ XSRQ LW� ૺEXW WKLV LV WKH
ZD\�ૻ RQH LQWHOOLJHQW PDQ VWDWHG WR PH� ૺLI , DP
EX\LQJ VHFRQG�KDQG WKLQJV DW D EURNHU
V� RU LQ

3HWWLFRDW�ODQH� RU DQ\ZKHUH� DQG WKHUH
V D SLVWRO
WKDW VHHPV FKHDS� ,
OO EX\ LW DV UHDGLO\ DV DQ\
WKLQJ , NQRZ� DQG ,OL VRRQ VHOO LW DW D SXEOLF
KRXVH� RU ,
OO JHW LW UDIIOHG IRU� 6HFRQG�KDQG SLV
WROV VHOO EHWWHU WKDQ QHZ E\ VXFK DV PH� ,I , ZDV

WR RIIHU D QHZ RQH , VKRXOG EH WROG LW ZDV VRPH
%UXPPDJHP VORS UXEELVK� ,I WKHUH
V D OLWWOH
VLOYHU�SODWH OH

W

LQWR WKH ZRRG RI WKH SLVWRO� DQG D

FUHVW RU LQLWLDOV HQJUDYHG RQ LW,
YH JRW LW GRQH
VRPHWLPHVWKHUH
V D EHWWHU FKDQFH RI VDOH� IRU
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SHRSOH WKLQN LW
V EHHQ PDGH IR
U

VRPHERG\ RI FRQ
VHTXHQFH WKDW ZRXOGQ
W EH IREEHG RI

I

ZLWK DQ LQIH
ULRU WKLQJ� , GRQ
W WKLQN ,YH RIWHQ VROG SLVWROV

WR ZRUNLQJ�PHQ� EXW ,YH NQRZQ WKHP MRLQ LQ

UDIIOHV IRU WKHP� DQG WKH ZLQQHU KDV RIWHQ ZDQWHG
WR VHOO LW EDFN WR PH� DQG KDV VROG LW WR VRPHERG\�

,W
V WUDGHVPHQ WKDW EX\� RU JHQWOHIRONV� LI \RX FDQ
JHW DW WKHP� $ SLVWRO
V D VRUW RI D SOD\WKLQJ ZLWK
WKHP�ૻ
2Q P\ WDONLQJ ZLWK D VWUHHW�GHDOHU FRQFHUQLQJ

WKH VWUHHW�WUDGH LQ VHFRQG�KDQG SLVWROV� KH SUR
GXFHG D KDQGVRPH SLVWRO IURP KLV SRFNHW� , LQ
TXLUHG LI LW ZDV FXVWRPDU\ IRU PHQ LQ KLV ZD\

RI OLIH WR FDUU\ SLVWROV� DQG KH H[SUHVVHG KLV
FRQYLFWLRQ WKDW LW ZDV� EXW RQO\ ZKHQ WUD�
YHOOLQJ LQ WKH FRXQWU\� DQG LQ SRVVHVVLRQ RI

PRQH\ RU YDOXDEOH VWRFN� ૺ, JDYH RQO\ �V
�

�G�
IRU WKLV SLVWRO�� KH VDLG� ૺDQG KDYH UHIXVHG ��V� �G�
IRU LW� IRU , VKDOO JHW D EHWWHU SULFH� DV LW
V DQ H[
FHOOHQW DUWLFOH� RQ VRPH RI P\ URXQGV LQ WRZQ� ,

ERXJKW LW WR WDNH WR $VFRW UDFHV ZLWK PH�DQG KDYH

LW ZLWK PH QRZ� EXW LW
V QRW ORDGHG� IR
U

,P JRLQJ

WR 0RXOVH\ +XUVW� ZKHUH +DPSWRQ UDFHV DUH
KHOG� <RX
UH QRW VDIH LI \RX WUDYHO DIWHU D JUHDW
PXVWHU DW D UDFH E\ \RXUVHOI ZLWKRXW D SLVWRO�
0DQ\ D SRRU IHOORZ OLNH PH KDV EHHQ UREEHG� DQG
WKH SXEOLF KHDU QRWKLQJ DERXW LW� RU VD\ LW
V DOO
JDPPRQ� $W $VFRW� VLU� , WUXVWHG P\ PRQH\ WR D

ERRWK�NHHSHU , NQHZ� DV D IHZ PHQ VOHSW LQ KLV
ERRWK� DQG KH SXW P\ ELW RI WLQ ZLWK KLV RZQ
XQGHU KLV KHDG ZKHUH KH VOHSW� IRU VDIH NHHSLQJ�
7KHUH
V D OLWWOH GRLQJ LQ VHFRQG�KDQG SLVWROV WR

VXFK DV PH� EXW ZH JHQHUDOO\ VHOO WKHP DJDLQ�ૻ
2I VHFRQG�KDQGJXQV� RU RWKHU RIIHQVLYHZHDSRQV�

WKHUH LV QR VWUHHW VDOH� $ IHZ ૺOLIH�SUHVHUYHUV�ૻ
VRPH RI JXWWD SHUFKD� DUH KDZNHG� EXW WKH\ DUH
JHQHUDOO\ QHZ� %XOOHWV DQG SRZGHU DUH QRW VROG

E\ WKH SLVWRO�KDZNHUV� EXW D PRXOG IRU WKH FDVWLQJ

RI EXOOHWV LV IUHTXHQWO\ VROG DORQJ ZLWK WKH ZHDSRQ�
2I WKHVH VHFRQG�KDQGSLVWRO�VHOOHUV WKHUH DUH QRZ�, DP WROG� PRUH WKDQ WKHUH ZHUH ODVW \HDU� ૺ,

UHDOO\ EHOLHYH�ૻ VDLG RQH PDQ� ODXJKLQJ� EXW ,

KHDUG D VLPLODU DFFRXQW IURP RWKHUV� ૺSHRSOH ZHUH
DIUDLG WKH IRUHLJQHUV FRPLQJ WR WKH *UHDW ([KLEL
WLRQ KDG VRPH PLVFKLHI LQ WKHLU QRGGOHV� DQG VR D

SLVWRO ZDV ZDQWHG IRU SURWHFWLRQ� ,Q P\ RSLQLRQ�

D SLVWRO
V MXVW RQH RI WKH WKLQJV WKDW SHRSOH GRQ
W
WKLQN RI EX\LQJ� 
WLO LW
V VKRZQ WR WKHP� DQG WKHQ
WKH\
UH WHPSWHG WR KDYH LW�ૻ
7KH SULQFLSDO VWUHHW�VDOH� LQGHSHQGHQWO\ RI WKH

KDZNLQJ WR SXEOLF�KRXVHV� LV LQ VXFK SODFHV DV 5DW
FOLIIH�KLJKZD\� ZKHUH WKH PDWHV DQG SHWW\ RIILFHUV

RI VKLSV DUH DFFRVWHG DQG LQYLWHG WR EX\ D JRRG
VHFRQG�KDQG SLVWRO� 7KH ZDUHV WKXV YHQGHG DUH
JHQHUDOO\ RI D ZHOO�PDGH VRUW�

,Q WKLV WUDIILF� ZKLFK LV NQRZQ DV D ૺVWUDJJOLQJૻ
WUDGH� SXUVXHG E\ PHQ ZKR DUH DW WKH VDPH WLPH
SXUVXLQJ RWKHU VWUHHW�FDOOLQJV� LW PD\ EH HVWLPDWHG�

, DP DVVXUHG� WKDW WKHUH DUH �� PHQ HQJDJHG�
HDFK WDNLQJ DV DQ DYHUDJH OO� D ZHHN� ,Q VRPH
ZHHNV D PDQ PD\ WDNH �O

� � LQ WKH QH[W PRQWK KH

PD\ VHOO QR ZHDSRQV DW DOO� )URP �� WR �� SHU
FHQW� LV WKH XVXDO UDWH RI SURILW� DQG WKH \HDUO\
VWUHHW RXWOD\ RQ WKHVH VHFRQG�KDQG RIIHQVLYH RU GH
IHQVLYH ZHDSRQV LV ����O� �
2QH PDQ ZKR ૺ GLG D OLWWOH LQ SLVWROVૻ WROG PH�

ૺ WKDW �� RU �� \HDUV DJR� ZKHQ KH ZDV D ER\� KLV
IDWKHU VRPHWLPHV FOHDUHG ��� D ZHHN LQ WKH VWUHHW
VDOH DQG KDZNLQJ RI VHFRQG�KDQG ERULQJ�JORYHV�
DQG WKDW KH KLPVHOI KDG VRPHWLPHV FDUULHG WKH
ૺJORYHV
 LQ KLV KDQG� DQG SLVWROV LQ KLV SRFNHW IRU
VDOH� EXW WKDW QRZ ER[LQJ�JORYHV ZHUH LQ QR GH
PDQG ZKDWHYHU DPRQJ VWUHHW�EX\HUV� DQG ZHUH ૺD

FRPSOHWH GUXJ�
 +H XVHG WR VHOO WKHP DW �V� WKH
VHW� ZKLFK LV IRXU JORYHV�ૻ

2) 7+( 675((7�6(//(5V RI 6(FR5'�+$1'
&85,26,7,(6�

6(9(5$/ RI WKH WKLQJV NQRZQ LQ WKH VWUHHW�WUDGH

DV ૺFXULRVLWLHV� FDQ KDUGO\ EH VW\OHG VHFRQG�KDQG
ZLWK DQ\ SURSULHW\� EXW WKH\ DUH VR VW\OHG LQ WKH
VWUHHWV� DQG DUH XVXDOO\ YHQGHG E\ VWUHHW�PHUFKDQWV
ZKR WUDGH LQ VHFRQG�KDQGZDUHV�
&XULRVLWLHV DUH GLVSOD\HG� , FDQQRW VD\ WHPSW

LQJO\ �H[FHSW SHUKDSV WR D VDQJXLQH DQWLTXDULDQ��
IRU WKHUH LV D JUHDW GLQJLQHVV LQ WKH GLVSOD\� RQ

VWDOOV� 2QH PDQ ZKRP , PHW ZKHHOLQJ KLV EDUURZ

LQ +LJK�VWUHHW� &DPGHQ�WRZQ� JDYH PH DQ DFFRXQW

RI KLV WUDGH� +H ZDV GLUWLO\ UDWKHU WKDQ PHDQO\
FODG� DQG KDG D YHU\ VHOI�VDWLVILHG H[SUHVVLRQ RI

IDFH� 7KH SULQFLSDO WKLQJV RQ KLV EDUURZ ZHUH
FRLQV� VKHOOV� DQG ROG EXFNOHV� ZLWK D SDLU RI WKH
YHU\ KLJK DQG ZRRGHQ�KHHOHG VKRHV� ZRUQ LQ WKH
HDUOLHU SDUW RI WKH ODVW FHQWXU\� �

7KH FRLQV ZHUH DO
O

RI FRSSHU� DQG FHUWDLQO\ GLG
QRW ODFN YDULHW\� $PRQJ WKHP ZHUH WRNHQV� EXW
QRQH YHU\ ROG� 7KHUH ZDV WKH KHDG RI ૺ&KDUOHV
0DUTXLV &RUQZDOOLV� ORRNLQJ ILHUFH LQ D FRFNHG
KDW� ZKLOH RQ WKH UHYHUVH ZDV )DPH ZLWK KHU
WUXPSHW DQG D ZUHDWK� DQG EDQQHUV DW KHU IHHW�
ZLWK WKH VXSHUVFULSWLRQ� ૺ+LV IDPH UHVRXQGV
IURP HDVW WR ZHVW�� 7KHUH ZDV D KHDG RI :HOOLQJ
WRQ ZLWK WKH GDWH ����� DQG WKH OHJHQG RI ૺ:LQ

FL
W

DPRU SDWULDH�ૻ $OVR ૺ7KH 5� +RQ� :� 3LWW�
/RUG :DUGHQ &LQTXH 3RUWV�ૻ ORRNLQJ FRXUWO\ LQ D

EDJ ZLJ� ZLWK KLV KDLU EUXVKHG IURP KLV EURZ LQWR
ZKDW WKH FXULRVLW\�VHOOHU FDOOHG D ૺWRSSLQJ�ૻ 7KLV
ZDV DQQRXQFHG DV D ૺ&LQTXH 3RUWV WRNHQ SD\DEOH

DW 'R\HU�ૻ DQG ZDV GDWHG ����� ૺ:HOOLQJWRQV�ૻ
VDLG WKH PDQ� ૺLV FKHDS� WKDW RQH
V RQO\ D KDOI�
SHQQ\� EXW KHUH
V RQH KHUH� VLU� DV \RX VHHP WR

XQGHUVWDQG FRLQV� DV , KRSH WR JHW �G� IRU� DQG ZLOO
WDNH QR OHVV� ,W
V ૺ-� /DFNLQJWRQ� ����� \RX
VHH� DQG RQ WKH EDFN WKHUH
V D )DPH� DQG URXQG
KHU LV ZULWWHQ૱DQG LW
V D JRRG VSHFLPHQW RI D FRLQ૱ +DOISHQQ\ RI /DFNLQJWRQ� $OOHQ 	 &R��
FKHDSHVWERRNVHOOHUV LQ WKH ZRUOG�
 7KDW
V VFDUFHU
DQG PRUH YDOO\EDOOHU WKDQ :HOOLQJWRQV RU 1HOVRQV
HLWKHU�ૻ 2I WKH FXUUHQW FRLQ RI WKH UHDOP� , VDZ
QRQH ROGHU WKDQ &KDUOHV ,,�� DQG EXW RQH RI KLV
UHLJQ� DQG OLWWOH OHJLEOH� ,QGHHG WKH UHYHUVH KDG
EHHQ JURXQG TXLWH VPRRWK� DQG VRPHRQH KDG HQ
JUDYHG XSRQ LW ૺ&KDUOHV 'U\ODQG 7XQEULGJ�ૻ $

VPDOO ૺH� RYHU WKH ૺJૻ RI 7XQEULGJ SHUIHFWHG
WKH RUWKRJUDSK\� 7KLV� WKH VWUHHW�VHOOHU VDLG� ZDV

D ૺORYH�WRNHQ� DV ZHOO DV DQ ROG FRLQ� DQG ૺWKHP
ORYH�WRNHQV ZDV JHWWLQJ VFDUFH�ૻ 2

I IRUHLJQ DQG
FRORQLDO FRLQV WKHUH ZHUH SHUKDSV ��� 7KH ROGHVW, VDZ ZDV RQH RI /RXLV ;9� RI )UDQFH DQG 1D
YDUUH� ����� 7KHUH ZDV RQH DOVR RI WKH ૺ5H
SXEOLTXH )UDQFDLVHૻ ZKHQ 1DSROHRQ ZDV )LUVW
&RQVXO� 7KH FRORQLDO FRLQV ZHUH PRUH QXPHURXV
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WKDQ WKH IRUHLJQ� 7KHUH ZDV WKH ૺ2QH 3HQQ\
WRNHQ� RI /RZHU &DQDGD� WKH ૺRQH TXDUWHU
DQQD� RI WKH (DVW ,QGLD &RPSDQ\� WKH ૺKDOI
VWLYHU RI WKH FRORQLHV RI (VVHTXLER DQG 'HPD
UDUD �� WKH ૺKDOISHQQ\ WRNHQ RI WKH SURYLQFH RI
1RYD 6FRWLD�ૻ 	F� 	F� 7KHUH ZHUH DOVR FRXQWHU
IHLW KDOIFURZQV DQG EDQN WRNHQV ZRUQ IURP WKHLU
VLPXODWHG VLOYHU WR UDQN FRSSHU� 7KH SULQFLSOH
RQ ZKLFK WKLV PDQ ૺSULFHG � KLV FRLQV� DV KH
FDOOHG LW� ZDV VLPSOH HQRXJK� :KDW ZDV WKH
VL]H RI D KDOISHQQ\ KH DVNHG D SHQQ\ IRU� WKH VL]H

RI D SHQQ\ FRLQ ZDV �G� ૺ,WV D GLIILFXOW WUDGH

LV PLQH� VLU�� KH VDLG� ૺWR FDUU\ RQ SURSHUO\� IRU
\RX PD\ EH VR HDVLO\ WDNHQ LQ� LI \RX
UH QRW D

MXGJH RI FRLQV DQG RWKHU FXULRVLWLHV�ૻ
7KH VKHOOV RI WKLV PDQ
V VWRFN LQ WUDGH KH FDOOHG

ૺFRQNVૻ DQG ૺNLQJ FRQNV�ૻ +H KDG QR ૺFODPSVૻ
WKHQ� KH WROG PH� EXW WKH\ VROG SUHWW\ ZHOO� KH

GHVFULEHG WKHP DV ૺWZR VKHOOV WRJHWKHU� RQH ILWWLQJ
LQVLGH WKH RWKHU�ૻ +H DOVR KDG VROG ZKDW KHFDOOHG
ૺ$IULFDQ FRZULHV�ૻ ZKLFK ZHUH DV ૺELJ DV D SLQW
SRW�ૻ DQG WKH VPDOOHU FRZULHV� ZKLFK ZHUH ૺPRQH\

LQ ,QGLD� IRU KLV IDWKHU ZDV D VROGLHU DQG KDG EHHQ
WKHUH DQG VDZ LW�ૻ 7KH VKHOOV DUH VROG IURP �G�
WR �V� �G�
7KH ROG EXFNOHV ZHUH VXFK DV XVHG WR EH ZRUQ

RQ VKRHV� EXW WKH SODWH ZDV DO
O

ZRUQ RII� DQG

ૺ� VXFK OLNH FXULRVLWLHV�ૻ WKH PDQ WROG PH� ૺJRW
VFDUFHU DQG VFDUFHU��
0DQ\ RI WKH VWDOOV ZKLFK DUH VHHQ LQ WKH

VWUHHWV DUH WKH SURSHUW\ RI DGMDFHQW VKRS RU VWRUH
NHHSHUV� DQG WKHUH DUH QRW QRZ� , DP LQIRUPHG�
PRUH WKDQ VL[ PHQ ZKR FDUU\ RQ WKLV WUDGH DSDUW
IURP RWKHU FRPPHUFH� 7KHLU DYHUDJH WDNLQJV DUH
��V� ZHHNO\ HDFK PDQ� DERXW WZR�WKLUGV EHLQJ
SURILW� RU ���O� LQ D \HDU� 6RPH RI WKH VWDQGV
DUH LQ *UHDW :\OG�VWUHHW� EXW WKH\ DUH FKLHIO\ WKH
SURSHUW\ RI WKH VHFRQG�KDQG IXUQLWXUH EURNHUV�

2) 7+( 675((7�6(//(5V RI 6(FRQG�KDQG
7(/(VFRSHV $1' 3RFN57 */$66(6�

,Q WKH VDOH RI VHFRQG�KDQG WHOHVFRSHV RQO\ RQH
PDQ LV QRZ HQJDJHG LQ DQ\ H[WHQVLYH ZD\� H[FHSW
RQ PHUH FKDQFH RFFDVLRQV� )RXUWHHQ RU ILIWHHQ
\HDUV DJR� , ZDV LQIRUPHG� WKHUH ZDV D FRQVLGHU
DEOH VWUHHW VDOH LQ VPDOO WHOHVFRSHV DW �V� HDFK�
7KH\ ZHUH PDGH DW %LUPLQJKDP� P\ LQIRUPDQW
EHOLHYHG� EXW ZHUH VROG DV VHFRQG�KDQG JRRGV LQ

/RQGRQ� 2I WKLV WUDGH WKHUH LV QRZ QR UHPDLQV�
7KH SULQFLSDO VHOOHU RI VHFRQG�KDQG WHOHVFRSHV

WDNHV D VWDQG RQ 7RZHU +LOO RU E\ WKH &RDO
([FKDQJH� DQG KLV FXVWRPHUV� DV KH VHOOV H[FHOOHQW
ૺJODVVHV�ૻ DUH PRVWO\ VHD�IDULQJ PHQ� +H KDV VROG�
DQG VWLOO VHOOV� WHOHVFRSHV IURP ��

�

��V� WR �O
� HDFK�

WKH SXUFKDVHUV JHQHUDOO\ ૺWU\LQJ� WKHP� ZLWK
VWULFW H[DPLQDWLRQ� IURP 7RZHU +LOO� RU RQ WKH
&XVWRP�+RXVH 4XD\� 7KHUH DUH� LQ DGGLWLRQ WR

WKLV VWUHHW�VHOOHU� VL[ DQG VRPHWLPHV HLJKW RWKHUV�
ZKR RIIHU WHOHVFRSHV WR SHUVRQV DERXW WKH GRFNV RU

ZKDUIV� ZKR PD\ EH JRLQJ VRPH YR\DJH� 7KHVH
DUH DV RIWHQ QHZ DV VHFRQG�KDQG� EXW WKH VHFRQG
KDQG DUWLFOHV DUH SUHIHUUHG� 7KLV� KRZHYHU� LV

D -HZLVK WUDGH ZKLFK ZLOO EH WUHDWHG RI XQGHU
DQRWKHU KHDG�
$Q ROG RSHUD�JODVV� RU WKH VPDOOHU DUWLFOHV EHVW

NQRZQ DV ૺSRFNHW�JODVVHV�ૻ DUH RFFDVLRQDOO\

KDZNHG WR SXEOLF�KRXVHVDQG RIIHUHG LQ WKH VWUHHWV�
EXW VR OLWWOH LV GRQH LQ WKHP WKDW , FDQ REWDLQ

QR VWDWLVWLFV� $ VSHFWDFOH VHOOHU WROG PH WKDW KH

KDG RQFH WULHG WR VHOO WZR VHFRQG�KDQG RSHUD
JODVVHV DW �V� �G� HDFK� LQ WKH VWUHHW� DQG WKHQ LQ

WKH SXEOLF�KRXVHV� EXW ZDV ODXJKHG DW E\ WKH
SHRSOH ZKR ZHUH XVXDOO\ KLV FXVWRPHUV� ૺ2SHUD
JODVVHV�WKH\ VDLG� ૺZK\� ZKDW GLG WKH\ ZDQW
ZLWK RSHUD�JODVVHV ZDLW XQWLO WKH\ KDG RSHUD
ER[HV�ૻ +H VROG WKH JODVVHV DW ODVW WR D VKRS
NHHSHU�

2) 7+( 675((7�6(//(5V RI RWK (5 0,6&(/
/$1(RXV 6(FRQG�+$1' $57,&/(V�

7+( RWKHU VHFRQG�KDQG DUWLFOHV VROG LQ WKH VWUHHWV

, ZLOO JLYH XQGHU RQH KHDG� VSHFLI\LQJ WKH GLIIHUHQW
FKDUDFWHULVWLFV RI WKH WUDGH� ZKHQ DQ\ VWULNLQJ
SHFXOLDULWLHV H[LVW� 7R JLYH D GHWDLO RI WKH ZKROH
WUDGH� RU UDWKHU RI WKH VHYHUDO NLQGV RI DUWLFOHV LQ

WKH ZKROH WUDGH� LV LPSRVVLEOH� , VKDOO WKHUHIRUH
VHOHFW RQO\ VXFK DV DUH VROG WKH PRUH H[WHQVLYHO\�

RU SUHVHQW DQ\ QRYHO RU FXULRXV IHDWXUHV RI VHFRQG
KDQG VWUHHW�FRPPHUFH�
:ULWLQJ�GHVNV� WHD�FDGGLHV� GUHVVLQJ�FDVHV� DQG

NQLIH�ER[HV XVHG WR EH D UHDG\ VDOH� , ZDV LQ
IRUPHG� ZKHQ ૺJRRG VHFRQG�KDQG�ૻ EXW WKH\ DUH
ૺJRW XSૻ QRZ VR FKHDSO\ E\ WKH SRRU IDQF\ FDELQHW
PDNHUV ZKR ZRUN IRU WKH ૺVODXJKWHUHUV�ૻ RU IXUQL
WXUH ZDUHKRXVHV� DQG IR

U

VRPH RI WKH JHQHUDO
GHDOLQJ VZDJ�VKRSV� WKDW WKH VDOH RI DQ\WKLQJ
VHFRQG�KDQG LV JUHDWO\ GLPLQLVKHG� ,Q IDFW , ZDV
WROG WKDW DV UHJDUGV VHFRQG�KDQGZULWLQJ�GHVNV DQG
GUHVVLQJ FDVHV� LW PLJKW EH VDLG WKHUH ZDV ૺQR
WUDGH DW DO

O

QRZ�ૻ $ IHZ� KRZHYHU� DUH VWLOO WR

EH VHHQ DW PLVFHOODQHRXV VWDOOV� DQG DUH RFFDVLRQ
DOO\� EXW YHU\ UDUHO\� RIIHUHG DW D SXEOLF�KRXVH
ૺXVHGૻ E\ DUWLVDQV ZKR PD\ EH FRQVLGHUHG
ૺMXGJHVૻ RI ZRUN� 7KH WHD�FDGGLHVDUH WKH WKLQJV
ZKLFK DUH LQ EHVW GHPDQG� ૺ:RUNLQJ SHRSOH EX\
WKHP�ૻ , ZDV LQIRUPHG� DQG ૺZRUNLQJ SHRSOH
V
ZLYHV� :KHQ ZRPHQ DUH WKH FXVWRPHUVWKH\ ORRN
FORVHO\ DW WKH ORFN DQG NH\� DV WKH\ NHHS P\
XQFOH
V FDUGV
 WKHUHૻ �SDZQEURNHU
V GXSOLFDWHV��
2QH PDQ KDG ODWHO\ VROG VHFRQG�KDQG WHD

FDGGLHV DW �G�� �V�� DQG �V� �G� HDFK� DQG FOHDUHG
�V� LQ D GD\ ZKHQ KH KDG VWRFN DQG GHYRWHG KLV
WLPH WR WKLV VDOH� +H FRXOG QRW SHUVHYHUH LQ LW LI

KH ZLVKHG� KH WROG PH� DV KH PLJKW ORVH D GD\ LQ

ORRNLQJ RXW IRU WKH FDGGLHV� KH PLJKW JR WR ILIW\
EURNHUV DQG QRW ILQG RQH FDGG\ FKHDS HQRXJK IRU
KLV SXUSRVH�
%UXVKHV DUH VROG VHFRQG�KDQG LQ FRQVLGHUDEOH

TXDQWLWLHV LQ WKH VWUHHWV� DQG DUH XVXDOO\ YHQGHG

DW VWDOOV� 6KRH�EUXVKHV DUH LQ WKH EHVW GHPDQG�
DQG DUH JHQHUDOO\ VROG� ZKHQ LQ JRRG FRQGLWLRQ� DW

�V� WKH VHW� WKH FRVW WR WKH VWUHHW�VHOOHU EHLQJ �G�
7KH\ DUH ERXJKW� , ZDV WROG� E\ WKH SHRSOH ZKR
FOHDQ WKHLU RZQ VKRHV� RU KDYH WR FOHDQ RWKHU
SHRSOH
V� &ORWKHV
 EUXVKHV DUH QRW VROG WR DQ\
H[WHQW� DV WKH ૺKDUG EUXVKૻ RI WKH VKRHVHW LV XVHG

E\ ZRUNLQJ SHRSOH IRU D FORWKHV
 EUXVK� 2
I ODWH�

, DP WROG� VHFRQG�KDQG EUXVKHV KDYH VROG PRUH
IUHHO\ WKDQ HYHU� 7KH\ ZHUH KDUGO\ WR EH KDG
MXVW ZKHQ ZDQWHG� LQ D VXIILFLHQW TXDQWLW\� IR

U

WKH
GHPDQG E\ SHUVRQV JRLQJ WR (SVRP DQG $VFRW
UDFHV� ZKR FDUU\ D EUXVK RI OLWWOH YDOXH ZLWK WKHP�
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WR EUXVK WKH GXVW JDWKHUHG RQ WKH URDG IURP WKHLU
FRDWV� 7KH FRVWHU�JLUOV EX\ YHU\ KDUG EUXVKHV�
LQGHHG PHUH VWXPSV� ZLWK ZKLFK WKH\ EUXVK
UDGLVKHV� WKHVH EUXVKHV DUH YHQGHG DW WKH VWUHHW
VWDOOV DW �D� HDFK�
,Q 6WXIIHG %LUGV IRU WKH HPEHOOLVKPHQW RI WKH

ZDOOV RI D URRP� WKHUH LV VWLOO D VPDOO VHFRQG�KDQG
VWUHHW VDOH�EXW QRQH QRZ LQ LPDJHVRU FKLPQH\�SLHFH
RUQDPHQWV� ૺ:K\�ૻ VDLG RQH GHDOHU� ૺ, FDQ QRZ
EX\ QHZ ILJXUHV IRU �G�� VXFK DV QRW PDQ\ \HDUV
DJR FRVW �V�� VR ZKDW FKDQFH RI D VHFRQG�KDQG
VDOH LV WKHUH"ૻ 7KH VWXIIHG ELUGV ZKLFK VHOO WKH
EHVW DUH VWDUOLQJV� 7KH\ DUH DO

O

VROG DV VHFRQG
KDQG� EXW DUH RIWHQ ૺPDGH XSૻ IRU VWUHHW�WUDIILF�

DQ ROG ELUG RU WZR� , ZDV WROG� LQ D QHZ FDVH� RU D

QHZ ELUG LQ DQ ROG FDVH� /DVW 6DWXUGD\ HYHQLQJ
RQH PDQ WROG PH KH KDG VROG WZR ૺORQJ FDVHVૻ RI

VWDUOLQJV DQG VPDOO ELUGV IRU �V� �G� HDFK� 7KHUH
DUH QR VWXIIHG SDUURWV RU IRUHLJQ ELUGV LQ WKLV VDOH�
DQG QR SKHDVDQWV RU RWKHU JDPH� H[FHSW VRPHWLPHV
ZUHWFKHG ROG WKLQJV ZKLFK DUH VROG EHFDXVH WKH\
KDSSHQ WR EH LQ D FDVH�
7KH VWUHHW�WUDGH LQ VHFRQG�KDQG /DVWV LV FRQILQHG

SULQFLSDOO\ WR 3HWWLFRDW DQG 5RVHPDU\ ODQHV� ZKHUH
WKH\ DUH ERXJKW E\ WKH ૺJDUUHW�PDVWHUVૻ LQ

WKH VKRHPDNLQJ WUDGH ZKR VXSSO\ WKH ODUJH ZKROH
VDOH ZDUHKRXVHV� WKDW LV WR VD\� E\ VPDOO PDVWHUV
ZKR ILQG WKHLU RZQ PDWHULDOV DQG VHOO WKH ERRWV
DQG VKRHV E\ WKH GR]HQ SDLUV� 7KH ODVWV DUH
ERXJKW DOVR E\ PHFKDQLFV� VWUHHW�VHOOHUV� DQG RWKHU
SRRU SHUVRQV ZKR FREEOH WKHLU RZQ VKRHV� $

VKRHPDNHU WROG PH WKDW KH RFFDVLRQDOO\ ERXJKW

D ODVW DW D VWUHHW VWDOO� RU UDWKHU IURP VWUHHW
KDPSHUV LQ 3HWWLFRDW DQG 5RVHPDU\ ODQHV� DQG LW

VHHPHG WR KLP WKDW VHFRQG�KDQG VWRUHV RI VWUHHW
ODVWV JRW QHLWKHU ELJJHU QRU VPDOOHU� ૺ, VXSSRVH
LW
V WKLV ZD\�ૻ KH UHDVRQHG� ૺWKH JDUUHW�PDVWHU
EX\V ODVWV WR GR WKH VORS�VQREELQJ FKHDS� PRVWO\
ZRPHQ
V ODVWV� DQG KH GLHV RU LV GRQH XS DQG JRHV

WR WKH ૺJUHDW KRXVH�ૻ DQG KLV ODVWV ILQG WKHLU ZD\
EDFN WR WKH VWUHHWV� <RX QRWLFH� VLU� WKH ILUVW WLPH
\RX
UH LQ 5RVHPDU\�ODQH� KRZ OLWWOH D JUHDW PDQ\

RI WKH ODVWV KDYH EHHQ XVHG� DQG WKDW VKRZV ZKDW

D WHUULEOH QHFHVVLW\ WKHUH ZDV WR SDUW ZLWK WKHP�

,Q VRPH WKHUH
V KDUGO\ DQ\ SHJ�PDUNV DW DOO�ૻ
7KH ODVWV DUH VROG IURP OD� WR �G� HDFK� RU WZLFH
WKDW DPRXQW LQ SDLUV� ૺULJKWV DQG OHIWV�ૻ DFFRUG
LQJ WR WKH VL]H DQG WKH FRQGLWLRQ� 7KHUH DUH DERXW
�� VWUHHW ODVW�VHOOHUV LQ WKH VHFRQG�KDQG WUDGH RI
/RQGRQૺDW OHDVW ���� RQH PDQ VDLG� DIWHU KH

VHHPHG WR KDYH EHHQ PDNLQJ D PHQWDO FDOFXODWLRQ

RQ WKH VXEMHFW�
6HFRQG�KDQG KDUQHVV LV VROG ODUJHO\� DQG ZKHQ

JRRG LV VROG YHU\ UHDGLO\� 7KHUH LV
� , DP WROG�

IDU OHVV VORS�ZRUN LQ KDUQHVV�PDNLQJ WKDQ LQ VKRH
PDNLQJ RU LQ WKH RWKHU WUDGHV� VXFK DV WDLORULQJ�
DQG ૺPDQ\ D ODG\
V SRQ\ KDUQHVV�ૻ LW ZDV VDLG WR

PH E\ D VHFRQG�KDQG GHDOHU� ૺJRHV QH[W WR D

WUDGHVPDQ� DQG QH[W WR D FRVWHUPRQJHU
VGRQNH\�
DQG LI LW
V EHHQ JRRG OHDWKHU WR EHJLQ ZLWKDV

LW ZLOO LI LW ZDV PDGH IRU D ODG\ZK\ WKH WUDFHV


OO VWDQG FORXWLQJ� DQG SDWFKLQJ� DQG SLHFLQJ� DQG
PHQGLQJ IRU D ORQJ WLPH� DQG WKH\
OO GR WR FREEOH
ROG ERRWV ODVW RI DOO� IRU ROG OHDWKHU 
OO ZHDU MXVW

LQ WUHDGLQJ� ZKHQ LW PLJKW VQDS DW D SXOO� *LYH
PH D JRRG TXDOLW\ WR EHJLQ ZLWK� VLU� DQG LW
V

VHUYLFHDEOH WR WKH HQG�ૻ ,Q P\ LQTXLULHV DPRQJ
WKH FRVWHUPRQJHUV , DVFHUWDLQHG WKDW LI RQH RI WKDW
ERG\ VWDUWHG KLV GRQNH\� RU URVH IURP WKDW WR KLV
SRQ\� KH QHYHU ERXJKW QHZ KDUQHVV� XQOHVV

LW ZHUH D QHZ FROODU LI KH KDG D UHJDUG IRU WKH
FRPIRUW RI KLV EHDVW� EXW ERXJKW ROG KDUQHVV� DQG
ૺGLG LW XSૻ KLPVHOI� RIWHQ XVLQJ LURQ ULYHWV�

RU FOHQFKHG QDLOV� WR UHXQLWH WKH EURNHQ SDUWV�
ZKHUH� RI FRXUVH� D KDUQHVV�PDNHU ZRXOG DSSO\ D

SDWFK� 1RU LV LW WKH FRVWHUPRQJHUV DORQH ZKR
EX\ DO

O

WKHLU KDUQHVV VHFRQG�KDQG� 7KH VZHHS�
ZKRVH VWRFN RI VRRW LV ODUJH HQRXJK WR UHTXLUH WKH
KHOS RI DQ DVV DQG D FDUW LQ LWV WUDQVSRUW� WKH
FROOHFWRU RI ERQHV DQG RIIDO IURP WKH EXWFKHUV

VODXJKWHU�KRXVHV RU VKRSV� DQG WKH PDQ\ ZKR
PD\ EH FRQVLGHUHG DV FR�WUDGHUV ZLWK WKH FRVWHU
PRQJHU FODVVWKH JUHHQJURFHU� WKH VWUHHW FRDO
VHOOHU E\ UHWDLO� WKH VDOW�VHOOHUV� WKH JUDYHO DQG
VDQG GHDOHU �D IHZ KDYH VPDOO FDUWV�DOO� LQGHHG�

RI WKDW FODVV RI WUDGHUV� EX\ WKHLU KDUQHVV VHFRQG
KDQG� DQG JHQHUDOO\ LQ WKH VWUHHWV� 7KH FKLHI VDOH

RI VHFRQG�KDQGKDUQHVV LV RQ WKH )ULGD\ DIWHUQRRQV�

LQ 6PLWKILHOG� 7KH PRUH HVSHFLDO VWUHHW�VDOH LV LQ

3HWWLFRDW DQG 5RVHPDU\ ODQHV� DQG LQ WKH PDQ\
RII�VWUHHWV DQG DOOH\V ZKLFK PD\ EH FDOOHG WKH WUL
EXWDULHV WR WKRVH JUHDW VHFRQG�KDQG PDUWV� 7KHUH

LV QR VDOH RI WKHVH ZDUHV LQ WKH 6DWXUGD\ QLJKW
PDUNHWV� IRU LQ WKH FUXVK DQG EXVWOH JHQHUDOO\
SUHYDLOLQJ WKHUH DW VXFK WLPHV� QR URRP FRXOG

EH IRXQG IR
U

WKLQJV UHTXLULQJ VR PXFK VSDFH DV

VHWV RI VHFRQG�KDQG KDUQHVV� DQG QR WLPH VXIIL�
FLHQWO\ WR H[DPLQH WKHP� ૺ7KHUH
V VR PXFK WR

ORRN DW
�

\RX XQGHUVWDQG� VLU�ૻ VDLG RQH VHFRQG
KDQG VWUHHW�WUDGHU� ZKR GLG D OLWWOH LQ KDUQHVV

DV ZHOO DV LQ EDUURZV� ૺLI \RX ZDQWV D GHFHQW
VHW� DQG GRQ
W JUXGJH D VKLOOLQJ RU WZRDQG

, QHYHU JUXGJHV WKHP P\VHOI ZKHQ , KDV 
HPVR
WKDW LW WDNHV D OLWWOH WLPH� <RX PXVW VHH WKDW WKH
EXFNOHV KDV JRRG WRQJXHVDQG LW
V D VRUW RI MRNH

LQ WKH WUDGH WKDW D EDG WRQJXH
V D G�G EDG
WKLQJDQG WKDW WKH SDQQHO RI WKH SDG DLQ
W DV

KDUG DV D ERDUG �IORFNV LV WKH EHVW VWXIILQJ� VLU��
DQG WKDW WKH ELW� LI LW
V UXVW\� FDQ EH SROLVKHG XS�

IR
U

D DQLPDO QR PRUH OLNHV D UXVW\ ELW LQ KLV
PRXWK WKDQ Z

H

OLNHV D PXVW\ EL
W

RI EUHDG LQ
RXUQ� 2

�
D PDQ DV WUHDWV KLV DVV DV D DVV

RXJKW WR EH WUHDWHGDQG LW
V MXVW WKH VDPH LI KH

KDV D SRQ\FDQ
W EH WRR SHUWLFOHU� ,I , KDG P\
ZD\ ,
G 
DFW D ODZ PDNLQJ SHRSOH SHUWLFOHU DERXW

RVVHV
DQG DVVHV
 VKRHV� ,I \RXU ERRW SLQFKHV \RX�
VLU� \RX FDQ VLQJ RXW WR \RXU ERRWPDNHU� EXW D DVV
FDQ
W EORZ XS D IDUULHU�ૻ ,W VHHPV WR PH WKDW LQ

WKHVH KRPHO\ UHPDUNV RI P\ LQIRUPDQW� WKHUH LV
�

VR WR VSHDN� D VRXQG SUDFWLFDO NLQGOLQHVV� 7KHUH
FDQ EH OLWWOH GRXEW WKDW D IHOORZ ZKR PDOWUHDWV KLV
DVV RU KLV GRJ� PDOWUHDWV KLV ZLIH DQG FKLOGUHQ
ZKHQ KH GDUHV�
&ORFNV DUH VROG VHFRQG�KDQG� EXW RQO\ E\ WKUHH

RU IRXU IRUHLJQHUV� 'XWFKPHQ RU *HUPDQV� ZKR
KDZN WKHP DQG VHOO WKHP DW �V� �G� RU �V�
HDFK� 'XWFK FORFNV RQO\ EHHQ GLVSRVHG RI LQ WKLV
ZD\� 7KHVH WUDGHUV� WKHUHIRUH� FRPH XQGHU WKH
KHDG RI 675((7�)R((,*1(5V� ૺ$\�ૻ RQH VWUHHW
VHOOHU UHPDUNHG WR PH� ૺLWV RQO\ 'XWFK QRZ DV

LV VHFRQG�KDQGHG LQ WKH VWUHHWV� EXW LW
OO VRRQ EH

$PHULFDQV� 7KH VZDJV LV VRPH RI WKHP KXQJ XS
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ZLWK 6OLFN
V�ૻ >VR KH FDOOHG WKH $PHULFDQ FORFNV�
PHDQLQJ WKH ૺ6DP 6OLFNV�ૻ LQ UHIHUHQFH WR 0U�
-XVWLFH +DOO\EXUWRQ
V ZRUN RI WKDW WLWOH� ૺWKH\
UH
KXQJ XS ZLWK 
HP� VLU� DQG QR UHODWLRQ ZKDWVRPHYHU
�SDZQEURNHU� 
OO JLYH D SULQWHG FKDUDFWHU RI 
HP

�D GXSOLFDWH�� DQG VR WKH\ PXVW FRPH WR WKH VWUHHWV�
DQG MROO\ FKHDS WKH\
OO EH�ૻ 7KH IRUHLJQHUV ZKR
VHOO WKH VHFRQG�KDQG 'XWFK FORFNV VHOO DOVR QHZ
FORFNV RI WKH VDPH PDQXIDFWXUH� DQG RIWHQ RQ

WDOO\� �V
�

D ZHHN EHLQJ WKH XVXDO SD\PHQW�
&DUWRXFKH�ER[HV DUH VROG DW WKH PLVFHOODQHRXV

VWDOOV� EXW RQO\ DIWHU WKHUH KDV EHHQ ZKDW , KHDUG
FDOOHG D ૺ7RZHU VDOHૻ �VDOH RI PLOLWDU\ VWRUHV��
:KHQ ERXJKW RI WKH VWUHHW�VHOOHUV� WKH XVH RI WKHVH
ER[HV LV IDU PRUH SHDFHIXO WKDQ WKDW IRU ZKLFK
WKH\ ZHUH PDQXIDFWXUHG� ,QVWHDG RI WKH UHFHS
WDFOHV RI FDUWULGJHV� WKH GLYLVLRQV DUH FRQYHUWHG
LQWR QDLO ER[HV� HDFK ZLWK LWV GLIIHUHQW DVVRUWPHQW�

RU FRQWDLQ WKH VPDOOHU NLQGV RI WRROV� VXFK DV DZO
EODGHV� 7KHVH ER[HV DUH VROG LQ WKH VWUHHWV DW

�G� RU �G� HDFK� DQG DUH ERXJKW E\ MREELQJ VKRH
PDNHUV PRUH WKDQ E\ DQ\ RWKHU FODVV�
2I WKH RWKHU VHFRQG�KDQG FRPPRGLWLHV RI WKH

VWUHHWV� , PD\ REVHUYH WKDW LQ 7ULQNHWV WKH WUDGH

LV DOWRJHWKHU -HZLVK � LQ 0DSV� ZLWK IUDPHV� LW LV
QRZ D QRQHQWLW\� DQG VR LW LV ZLWK )LVKLQJ�URGV�
&ULFNHW�EDWV� G|F�
,Q 8PEUHOODV DQG 3DUDVROV WKH VHFRQG�KDQG

WUDIILF LV ODUJH� EXW WKRVH YHQGHG LQ WKH VWUHHWV DUH
QHDUO\ DOO ૺ GRQH XS �IRU VWUHHW�VDOH E\ WKH FODVV
NQRZQ DV ૺ0XVK�ૻ RU PRUH SURSHUO\ ૺ0XVKURRP
)DNHUV�ૻ WKDW LV WR VD\� WKH PDNHUV RU IDNHUV
�IDFHUHWKH VODQJ IDNHPHQW EHLQJ VLPSO\ D FRU
UXSWLRQ RI WKH /DWLQ IDFLPHQWXP� RI WKRVH DUWLFOHV
ZKLFK DUH VLPLODU LQ VKDSH WR PXVKURRPV� , VKDOO
WUHDW RI WKLV FODVV DQG WKH JRRGV WKH\ VHOO XQGHU
WKH KHDGRI 6WUHHW�$UWLVDQV� 7KH FROOHFWRUV RI 2OG
8PEUHOODV DQG 3DUDVROV DUH WKH VDPH SHUVRQV DV

FROOHFW WKH VHFRQG�KDQG KDELOLPHQWV RI PDOH DQG
IHPDOH DWWLUH�

7KH PHQ DQG ZRPHQ HQJDJHG LQ WKH VWUHHW
FRPPHUFHFDUULHG RQ LQ VHFRQG�KDQG DUWLFOHV DUH�

LQ DO
O UHVSHFWV� D PRUH PL[HG FODVV WKDQ WKH JHQH

UDOLW\ RI VWUHHW�VHOOHUV� 6RPH KDZN LQ WKH VWUHHWV
JRRGV ZKLFK WKH\ DOVR GLVSOD\ LQ WKHLU VKRSV� RU

LQ WKH ZLQGRZOHVV DSDUWPHQWV NQRZQ DV WKHLU
VKRSV� 6RPH DUH QRW LQ SRVVHVVLRQ RI VKRSV� EXW
RIWHQ EX\ WKHLU ZDUHV RI WKRVH ZKR DUH� 6RPH
FROOHFW RU SXUFKDVH WKH DUWLFOHV WKH\ YHQG� RWKHUV
FROOHFW WKHP E\ EDUWHU� 7KH LWLQHUDQW FURFN�PDQ�
WKH URRW�VHOOHU� WKH JOD]HG WDEOH FRYHU VHOOHU� WKH
KDZNHU RI VSDUV DQG ZRUNHG VWRQH� DQG HYHQ WKH
FRVWHUPRQJHU RI WKH PRUQLQJ� LV WKH GHDOHU LQ

VHFRQG�KDQG DUWLFOHV RI WKH DIWHUQRRQ DQG HYHQLQJ�
7KH FRVWHUPRQJHU LV

�

PRUHRYHU� RIWHQ WKH EX\HU
DQG VHOOHU RI VHFRQG�KDQG KDUQHVV LQ 6PLWKILHOG�

, PD\ SRLQW RXW DJDLQ� DOVR� ZKDW D PXOWLIDULRXVQHVV

RI ZDUHV SDVVHV LQ WKH FRXUVH RI D PRQWK WKURXJK
WKH KDQGV RI D JHQHUDO VWUHHW�VHOOHU� DW RQH WLPH
QHZ JRRGV� DW DQRWKHU VHFRQG�KDQG� VRPHWLPHV

KH LV VWDWLRQDU\ DW D SLWFK YHQGLQJ ૺORWV�ૻ RU

ૺVZDJ WR\V�� DW RWKHUV LWLQHUDQW� VHOOLQJ EUDFHV�
EHOWV� DQG KRVH�, IRXQG QR PLVFHOODQHRXV GHDOHU ZKR FRXOG WHOO
PH RI WKH SURSRUWLRQDWH UHFHLSWV IURP WKH YDULRXV

DUWLFOHV KH GHDOW LQ HYHQ IRU WKH ODVW PRQWK� +H
ૺGLG ZHOO� LQ WKLV� DQG EDGO\ LQ WKH RWKHU WUDGH�
EXW EH\RQG VXFK YDJXH VWDWHPHQWV WKHUH LV QR SUH
FLVH LQIRUPDWLRQ WR EH KDG� ,W VKRXOG EH UHFRO
OHFWHG WKDW WKH VWUHHW�VHOOHUV GR QRW NHHS DFFRXQWV�

RU WKRVH GRFXPHQWVZRXOG VXSSO\ UHIHUHQFHV� ૺ,WV

DO
O

KHDGZRUN ZLWK XV�ૻ D VWUHHW�VHOOHU VDLG� VRPH�
ZKDW ERDVWLQJO\� WR PH� DV LI WKH LJQRUDQFH RI

ERRN�NHHSLQJ ZDV UDWKHU FRPPHQGDEOH�

2) 6(FR5' +$1' 6725( 6KRSV�

3(5+$3V LW PD\ DGG WR WKH FRPSOHWHQHVV RI WKH
LQIRUPDWLRQ KHUH JLYHQ FRQFHUQLQJ WKH WUDGLQJ LQ

ROG UHIXVH DUWLFOHV� DQG HVSHFLDOO\ WKRVH RI D PLV
FHOODQHRXV FKDUDFWHU� WKH PDQQHU LQ ZKLFK� DQG
WKH SDUWLHV E\ ZKRP WKH EXVLQHVV LV FDUULHG RQ�

LI , FRQFOXGH WKLV EUDQFK RI WKH VXEMHFW E\ DQ

DFFRXQW RI WKH VKRSV RI WKH VHFRQG�KDQG GHDOHUV�
7KH GLVWDQFH EHWZHHQ WKH FODVV RI WKHVH VKRS
NHHSHUV DQG RI WKH VWDOO DQG EDUURZ�NHHSHUV

, KDYH GHVFULEHG LV QRW JUHDW� ,W PD\ EH VDLG

WR EH PHUHO\ IURP WKH VWUHHW WR ZLWKLQ GRRUV�
0DULQH�VWRUH GHDOHUV KDYH RIWHQ LQ WKHLU VWDUW LQ

OLIH EHHQ VWUHHW�VHOOHUV� QRW XQIUHTXHQWO\ FRVWHU
PRQJHUV� DQG VWUHHW�VHOOHUV WKH\ DJDLQ EHFRPH LI

WKHLU YHQWXUHV EH XQVXFFHVVIXO� 6RPH RI WKHP�
KRZHYHU� PDNH D JRRG GHDO RI PRQH\ LQ ZKDW
PD\ EH EHVW XQGHUVWRRG DV D ૺKXJJHU�PXJJHU
ZD\�ૻ
2Q WKLV VXEMHFW , FDQQRW GR EHWWHU WKDQ TXRWH

0U� 'LFNHQV� RQH RI WKH PRVW PLQXWH DQG WUXWKIXO

RI REVHUYHUV�
ૺ7KH UHDGHU PXVW RIWHQ KDYH SHUFHLYHG LQ VRPH

E\�VWUHHW� LQ D SRRU QHLJKERXUKRRG� D VPDOO GLUW\
VKRS� H[SRVLQJ IRU VDOH WKH PRVW H[WUDRUGLQDU\ DQG
FRQIXVHG MXPEOH RI ROG� ZRUQ�RXW� ZUHWFKHG DUWL
FOHV� WKDW FDQ ZHOO EH LPDJLQHG� 2XU ZRQGHU DW

WKHLU HYHU KDYLQJ EHHQ ERXJKW� LV RQO\ WR EH

HTXDOOHG E\ RXU DVWRQLVKPHQW DW WKH LGHD RI WKHLU
HYHU EHLQJ VROG DJDLQ� 2Q D ERDUG� DW WKH VLGH RI

WKH GRRU� DUH SODFHG DERXW WZHQW\ ERRNVDOO RGG
YROXPHV� DQG DV PDQ\ ZLQH�JODVVHVDOO GLIIHUHQW
SDWWHUQV� VHYHUDO ORFNV� DQ ROG HDUWKHQZDUH SDQ�
IXOO RI UXVW\ NH\V� WZR RU WKUHH JDXG\ FKLPQH\
RUQDPHQWVFUDFNHG� RI FRXUVH� WKH UHPDLQV RI D
OXVWUH� ZLWKRXW DQ\ GURSV� D URXQG IUDPH OLNH D
FDSLWDO 2

�

ZKLFK KDV RQFH KHOG D PLUURU� D IOXWH�
FRPSOHWH ZLWK WKH H[FHSWLRQ RI WKH PLGGOH MRLQW�

D SDLU RI FXUOLQJ�LURQV� DQG D WLQGHU�ER[� ,Q

IURQW RI WKH VKRS�ZLQGRZ� DUH UDQJHG VRPH KDOI
GR]HQ KLJK�EDFNHG FKDLUV� ZLWK VSLQDO FRPSODLQWV
DQG ZDVWHG OHJV� D FRUQHU FXSERDUG� WZR RU

WKUHH YHU\ GDUN PDKRJDQ\ WDEOHV ZLWK IODSV OLNH
PDWKHPDWLFDO SUREOHPV� VRPH SLFNOH�ERWWOHV� VRPH
VXUJHRQV
 GLWWR� ZLWK JLOW ODEHOV DQG ZLWKRXW
VWRSSHUV� DQ XQIUDPHG SRUWUDLW RI VRPH ODG\ ZKR
IORXULVKHG DERXW WKH EHJLQQLQJ RI WKH WKLUWHHQWK
FHQWXU\� E\ DQ DUWLVW ZKR QHYHU IORXULVKHG DW DOO�

DQ LQFDOFXODEOH KRVW RI PLVFHOODQLHV RI HYHU\ GH
VFULSWLRQ� LQFOXGLQJ DUPRXU DQG FDELQHWV� UDJV DQG
ERQHV� IHQGHUV DQG VWUHHW�GRRU NQRFNHUV� ILUH�LURQV�
ZHDULQJ�DSSDUHO DQG EHGGLQJ� D KDOO�ODPS� DQG D

URRP�GRRU� ,PDJLQH� LQ DGGLWLRQ WR WKLV LQFRQ
JUXRXV PDVV� D EODFN GROO LQ D ZKLWH IURFN� ZLWK
WZR IDFHVRQH ORRNLQJ XS WKH VWUHHW� DQG WKH
RWKHU ORRNLQJ GRZQ� VZLQJLQJ RYHU WKH GRRU� D
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ERDUG ZLWK WKH VTXHH]HG�XS LQVFULSWLRQ ૺ'HDOHU LQ
PDULQH VWRUHV�
 LQ ODQN\ ZKLWH OHWWHUV� ZKRVH
KHLJKW LV VWUDQJHO\ RXW RI SURSRUWLRQ WR WKHLU
ZLGWK� DQG \RX KDYH EHIRUH \RX SUHFLVHO\ WKH
NLQG RI VKRS WR ZKLFK ZH ZLVK WR GLUHFW \RXU
DWWHQWLRQ�
ૺ$OWKRXJK WKH VDPH KHWHURJHQHRXVPL[WXUH RI

WKLQJV ZLOO EH IRXQG DW DO
O

WKHVH SODFHV� LW LV

FXULRXV WR REVHUYH KRZ WUXO\ DQG DFFXUDWHO\ VRPH

RI WKH PLQRU DUWLFOHV ZKLFK DUH H[SRVHG IRU VDOH
DUWLFOHV RI ZHDULQJ DSSDUHO� IRU LQVWDQFHPDUN WKH
FKDUDFWHU RI WKH QHLJKERXUKRRG� 7DNH 'UXU\
ODQH DQG &RYHQW�JDUGHQ IRU H[DPSOH�
ૺ7KLV LV HVVHQWLDOO\ D WKHDWULFDO QHLJKERXUKRRG�

7KHUH LV QRW D SRWER\ LQ WKH YLFLQLW\ ZKR LV QRW�

WR D JUHDWHU RU OHVV H[WHQW� D GUDPDWLF FKDUDFWHU�
7KH HUUDQG�ER\V DQG FKDQGOHUV
�VKRS�NHHSHUV
VRQV�
DUH DO

O VWDJH�VWUXFN� WKH\ ૺJHW XS
 SOD\V LQ EDFN
NLWFKHQV KLUHG IRU WKH SXUSRVH� DQG ZLOO VWDQG
EHIRUH D VKRS�ZLQGRZ IRU KRXUV� FRQWHPSODWLQJ D

JUHDW VWDULQJ SRUWUDLW RI 0U� VRPHERG\ RU RWKHU�

RI WKH 5R\DO &REXUJ 7KHDWUH� DV KH DSSHDUHG LQ
WKH FKDUDFWHU RI 7RQJR WKH 'HQRXQFHG�
 7KH
FRQVHTXHQFH LV

�

WKDW WKHUH LV QRW D PDULQH�VWRUH
VKRS LQ WKH QHLJKERXUKRRG� ZKLFK GRHV QRW H[KLELW
IRU VDOH VRPH IDGHG DUWLFOHV RI GUDPDWLF ILQHU\�
VXFK DV WKUHH RU IRXU SDLUV RI VRLOHG EXII ERRWV
ZLWK WXUQ�RYHU UHG WRSV� KHUHWRIRUH ZRUQ E\ D

ૺIRXUWK UREEHU� RU ILIWK PRE�
 D SDLU RI UXVW\
EURDG�VZRUGV� D IHZ JDXQWOHWV� DQG FHUWDLQ UH
VSOHQGHQW RUQDPHQWV� ZKLFK� LI WKH\ ZHUH \HOORZ
LQVWHDG RI ZKLWH� PLJKW EH WDNHQ IRU LQVXUDQFH
SODWHV RI WKH 6XQ )LUH�RIILFH� 7KHUH DUH VHYHUDO

RI WKHVH VKRSV LQ WKH QDUURZ VWUHHWV DQG GLUW\
FRXUWV� RI ZKLFK WKHUH DUH VR PDQ\ QHDU WKH
QDWLRQDO WKHDWUHV� DQG WKH\ DO

O

KDYH WHPSWLQJ
JRRGV RI WKLV GHVFULSWLRQ� ZLWK WKH DGGLWLRQ� SHU
KDSV� RI D ODG\
V SLQN GUHVV FRYHUHG ZLWK VSDQ
JOHV� ZKLWH ZUHDWKV� VWDJH VKRHV�DQG D WLDUD OLNH

D WLQ ODPS UHIOHFWRU� 7KH\ KDYH EHHQSXUFKDVHG RI

VRPH ZUHWFKHG VXSHUQXPHUDULHV� RU VL[WK�UDWH
DFWRUV� DQG DUH QRZ RIIHUHG IRU WKH EHQHILW RI WKH
ULVLQJ JHQHUDWLRQ� ZKR� RQ FRQGLWLRQ RI PDNLQJ
FHUWDLQ ZHHNO\ SD\PHQWV� DPRXQWLQJ LQ WKH ZKROH

WR DERXW WHQ WLPHV WKHLU YDOXH� PD\ DYDLO WKHP
VHOYHV RI VXFK GHVLUDEOH EDUJDLQV�
ૺ/HW XV WDNH D YHU\ GLIIHUHQW TXDUWHU� DQG

DSSO\ LW WR WKH VDPHWHVW� /RRN DW D PDULQH�VWRUH
GHDOHU
V� LQ WKDW UHVHUYRLU RI GLUW� GUXQNHQQHVV�
DQG GUDEV� WKLHYHV� R\VWHUV� EDNHG SRWDWRHV� DQG
SLFNOHG VDOPRQ  5DWFOLII�KLJKZD\� +HUH� WKH
ZHDULQJ�DSSDUHO LV DO

O

QDXWLFDO� 5RXJK EOXH
MDFNHWV� ZLWK PRWKHU�RI�SHDUO EXWWRQV� RLO�VNLQ KDWV�
FRDUVH FKHFNHG VKLUWV� DQG ODUJH FDQYDVV WURXVHUV
WKDW ORRN DV LI WKH\ ZHUH PDGH IR

U
D SDLU RI ERGLHV

LQVWHDG RI D SDLU RI OHJV� DUH WKH VWDSOH FRPPR
GLWLHV� 7KHQ� WKHUH DUH ODUJH EXQFKHV RI FRWWRQ
SRFNHW�KDQGNHUFKLHIV� LQ FRORXU DQG SDWWHUQ XQOLNH
DQ\ RQH HYHU VDZ EHIRUH� ZLWK WKH H[FHSWLRQ RI

WKRVH RQ WKH EDFNV RI WKH WKUHH \RXQJ ODGLHV ZLWK
RXW ERQQHWV ZKR SDVVHGMXVW QRZ� 7KH IXUQLWXUH

LV PXFK WKH VDPH DV HOVHZKHUH� ZLWK WKH DGGLWLRQ

RI RQH RU WZR PRGHOV RI VKLSV� DQG VRPH ROG
SULQWV RI QDYDO HQJDJHPHQWV LQ VWLOO ROGHU IUDPHV�

,Q WKH ZLQGRZ DUH D IHZ FRPSDVVHV� D VPDOO WUD\
FRQWDLQLQJ VLOYHU ZDWFKHV LQ FOXPV\ WKLFN FDVHV�

DQG WREDFFR�ER[HV� WKH OLG RI HDFK RUQDPHQWHG
ZLWK D VKLS� RU DQ DQFKRU� RU VRPH VXFK WURSK\�

$ VDLORU JHQHUDOO\ SDZQV RU VHOOV DOO KH KDV EHIRUH

KH KDV EHHQ ORQJ DVKRUH� DQG LI KH GRHV QRW� VRPH
IDYRXUHG FRPSDQLRQ NLQGO\ VDYHV KLP WKH WURXEOH�

,Q FLWKHU FDVH� LW LV DQ HYHQ FKDQFH WKDW KH DIWHU
ZDUGV XQFRQVFLRXVO\ UHSXUFKDVHV WKH VDPH WKLQJV

DW D KLJKHU SULFH WKDQ KH JDYH IRU WKHP DW ILUVW�
ૺ$JDLQ� SD\ D YLVLW� ZLWK D VLPLODU REMHFW� WR D

SDUW RI /RQGRQ� DV XQOLNH ERWK RI WKHVH DV WKH\
DUH WR HDFK RWKHU� &URVV RYHU WR WKH 6XUU\ VLGH�
DQG ORRN DW VXFK VKRSV RI WKLV GHVFULSWLRQ DV DUH

WR EH IRXQG QHDU WKH .LQJ
V %HQFK SULVRQ� DQG LQ

WKH 5XOHV� +RZ GLIIHUHQW� DQG KRZ VWULNLQJO\
LOOXVWUDWLYH RI WKH GHFD\ RI VRPH RI WKH XQIRUWXQDWH
UHVLGHQWV LQ WKLV SDUW RI WKH PHWURSROLV � ,PSUL
VRQPHQW DQG QHJOHFW KDYHGRQH WKHLU ZRUN� 7KHUH

LV FRQWDPLQDWLRQ LQ WKH SURIOLJDWH GHQL]HQV RI D

GHEWRUV
 SULVRQ � ROG IULHQGV KDYH IDOOHQ RII� WKH
UHFROOHFWLRQ RI IRUPHU SURVSHULW\ KDV SDVVHG DZD\�
DQG ZLWK LW DO

O WKRXJKWV IRU WKH SDVW� DO
O

FDUH IRU
WKH IXWXUH� )LUVW� ZDWFKHVDQG ULQJV� WKHQ FORDNV�
FRDWV� DQG DOO WKH PRUH H[SHQVLYHDUWLFOHV RI GUHVV�
KDYH IRXQG WKHLU ZD\ WR WKH SDZQEURNHU
V� 7KDW
PLVHUDEOH UHVRXUFHKDV IDLOHG DW ODVW� DQG WKH VDOH

RI VRPH WULIOLQJ DUWLFOH DW RQH RI WKHVH VKRSV� KDV
EHHQ WKH RQO\ PRGH OHIW RI UDLVLQJ D VKLOOLQJ RU

WZR� WR PHHW WKH XUJHQW GHPDQGV RI WKH PRPHQW�
'UHVVLQJ�FDVHV DQG ZULWLQJ�GHVNV� WRR ROG WR SDZQ
EXW WRR JRRG WR NHHS � JXQV� ILVKLQJ�URGV� PXVLFDO
LQVWUXPHQWV� DOO LQ WKH VDPH FRQGLWLRQ� KDYH ILUVW
EHHQ VROG� DQG WKH VDFULILFH KDV EHHQ EXW VOLJKWO\
IHOW� %XW KXQJHU PXVW EH DOOD\HG� DQG ZKDW KDV
DOUHDG\ EHFRPH D KDELW� LV HDVLO\ UHVRUWHG WR

�

ZKHQ DQ HPHUJHQF\ DULVHV� /LJKW DUWLFOHV RI

FORWKLQJ� ILUVW RI WKH UXLQHG PDQ� WKHQ RI KLV ZLIH�

DW ODVW RI WKHLU FKLOGUHQ� HYHQ RI WKH \RXQJHVW�
KDYH EHHQ SDUWHG ZLWK� SLHFHPHDO� 7KHUH WKH\
DUH� WKURZQ FDUHOHVVO\ WRJHWKHU XQWLO D SXUFKDVHU
SUHVHQWV KLPVHOI� ROG� DQG SDWFKHG DQG UHSDLUHG�

LW LV WUXH� EXW WKH PDNH DQG PDWHULDOV WHOO RI

EHWWHU GD\V� DQG WKH ROGHU WKH\ DUH� WKH JUHDWHU
WKH PLVHU\ DQG GHVWLWXWLRQ RI WKRVH ZKRP WKH\
RQFH DGRUQHG�ૻ

2) 7+( 675((7�6(//(5V RI 6(&21'�,,$1'
$33$5(/�

7+( PXOWLIDULRXVQHVV RI WKH DUWLFOHV RI WKLV WUDGH

LV OLPLWHG RQO\ E\ ZKDW WKH XQFHUWDLQW\ RI WKH
FOLPDWH� WKH FDSULFHV RI IDVKLRQ� RU WKH HVWDEOLVKHG
VW\OHV RI DSSDUHO LQ WKH NLQJGRP� KDYH FDXVHG WR

EH ZRUQ� IOXQJ DVLGH� DQG UHZRUQ DV D UHYLYDO RI

DQ REVROHWH VW\OH� ,W LV WR EH UHPDUNHG� KRZHYHU�
WKDW RI WKH ROG�IDVKLRQHG VW\OHV QRQH WKDW DUH
FRVWO\ KDYH EHHQ UHYLYHG� /DFHG FRDWV� DQG HP
EURLGHUHG DQG ODSSHWHG ZDLVWFRDWV� KDYH ORQJ GLV
DSSHDUHG IURP VHFRQG�KDQG WUDIILFWKH ODVW VWDJH

RI IDVKLRQVDQG LQGHHG IURP DO
O SODFHV EXW FRXUW

RU IDQF\ EDOOV DQG WKH WKHDWUH�
7KH JUHDW PDUW IRU VHFRQG�KDQG DSSDUHO ZDV�

LQ WKH ODVW FHQWXU\� LQ 0RQPRXWK�VWUHHW� QRZ�

E\ RQH RI WKRVH DUELWUDU\� DQG DOPRVW DOZD\V
LQDSSURSULDWH� FKDQJHV LQ WKH QRPHQFODWXUH RI

VWUHHWV� WHUPHG 'XGOH\�VWUHHW� 6HYHQ 'LDOV� ૺ0RQ
PRXWK�VWUHHW ILQHU\� ZDV D FRPPRQ WHUP WR H[
SUHVV WDZGULQHVV DQG SUHWHQFH� 1RZ 0RQPRXWK

& �
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VWUHHW� IRU LWV QHZ QDPH LV KDUGO\ OHJLWLPDWHG�
KDV QR ILQHU\� ,WV VHFRQG�KDQG ZDUHV DUH DOPRVW
ZKROO\ FRQILQHG WR ROG ERRWV DQG VKRHV� ZKLFK DUH
YDPSHG XS ZLWK D JRRG GHDO RI WULFNHU\� VR PXFK VR

WKDW D VKRHPDNHU� KLPVHOI LQ WKH SRRUHU SUDFWLFH

RI WKH ૺJHQWOH FUDIW�ૻ WROG PH WKDW EODFNLQJ DQG
EURZQ SDSHU ZHUH WKH PDWHULDOV RI 0RQPRXWK
VWUHHW FREEOLQJ� $OPRVW HYHU\ PDVWHU LQ 0RQ
PRXWK�VWUHHW QRZ LV

�
, DP WROG� DQ ,ULVKPDQ� DQG

WKH JUHDW PDMRULW\ RI WKH ZRUNPHQ DUH ,ULVKPHQ
DOVR� 7KHUH ZHUH D IHZ -HZV DQG D IHZ FRFN
QH\V LQ WKLV ZHOO�NQRZQ VWUHHW D \HDU RU WZR
EDFN� EXW QRZ WKLV EUDQFK RI WKH VHFRQG�KDQG
WUDGH LV UHDOO\ LQ WKH KDQGV RI ZKDW PD\ EH

FDOOHG D FODQ� $ OLWWOH EXVLQHVV LV FDUULHG RQ LQ

VHFRQG�KDQG DSSDUHO� DV ZHOO DV ERRWV DQG VKRHV�
EXW LW LV LQVLJQLILFDQW�
7KH KHDGTXDUWHUV RI WKLV VHFRQG�KDQG WUDGH

DUH QRZ LQ 3HWWLFRDW DQG 5RVHPDU\ ODQHV� HVSH
FLDOO\ LQ 3HWWLFRDW�ODQH� DQG WKH WUDIILF WKHUH
FDUULHG RQ PD\ EH FDOOHG HQRUPRXV� $V LQ RWKHU
GHSDUWPHQWV RI FRPPHUFH�ERWK LQ RXU RZQ FDSLWDO�

LQ PDQ\ RI RXU ROGHU FLWLHV� DQG LQ WKH FLWLHV RI

WKH &RQWLQHQW� WKH ORFDOLW\ DSSURSULDWHG WR WKLV
WUDIILF LV RQH RI QDUURZ VWUHHWV� GDUN DOOH\V� DQG
PRVW RSSUHVVLYH FURZGLQJ� 7KH WUDGHUV VHHP WR
MXGJH RI D 5DJ�IDLU JDUPHQW� ZKHWKHU D FRWWRQ
IURFN RU D GXFDO FRDFKPDQ
V JUHDW�FRDW� E\ WKH
WRXFK� PRUH UHOLDEO\ WKDQ E\ WKH VLJKW� WKH\ LQ
VSHFW� VR WR VSHDN� ZLWK WKHLU ILQJHUV PRUH WKDQ
WKHLU H\HV� %XW WKH EXVLQHVV LQ 3HWWLFRDW DQG
5RVHPDU\ ODQHV LV PRVWO\ RI D UHWDLO FKDUDFWHU�
7KH ZKROHVDOH PDUWIRU WKH WUDGH LQ ROG FORWKHV
KDV ERWK D ZKROHVDOH DQG UHWDLO IRUPLV LQ D SODFH

RI HVSHFLDO FXULRVLW\� DQG RQH RI ZKLFK� DV EHLQJ
OLWWOH NQRZQ� , VKDOO ILUVW VSHDN�

2) 7+( 2/' &ORWK (V ([FKDQJH�
7+( WUDGH LQ VHFRQG�KDQG DSSDUHO LV RQH RI WKH
PRVW DQFLHQW RI FDOOLQJV� DQG LV NQRZQ LQ DOPRVW
HYHU\ FRXQWU\� EXW DQ\WKLQJ OLNH WKH 2OG &ORWKHV
([FKDQJH RI WKH -HZLVK TXDUWHU RI /RQGRQ� LQ

WKH H[WHQW DQG RUGHU RI LWV EXVLQHVV� LV XQHTXDOOHG

LQ WKH ZRUOG� 7KHUH LV LQGHHG QR RWKHU VXFK
SODFH� DQG LW LV UDWKHU UHPDUNDEOH WKDW D EXVLQHVV
RFFXS\LQJ VR PDQ\ SHUVRQV� DQG UHTXLULQJ VXFK
IDFLOLWLHV IRU H[DPLQDWLRQ DQG DUUDQJHPHQW� VKRXOG
QRW XQWLO WKH \HDU ���� KDYH KDG LWV UHJXODWHG
SURFHHGLQJV� 7KH 2OG &ORWKHV ([FKDQJH LV WKH
ODWHVW RI WKH FHQWUDO PDUWV� HVWDEOLVKHG LQ WKH PH
WURSROLV�
6PLWKILHOG� RU WKH &DWWOH ([FKDQJH� LV WKH

ROGHVW RI DOO WKH PDUNHWV� LW LV PHQWLRQHG DV D

SODFH IRU WKH VDOH RI KRUVHV LQ WKH WLPH RI +HQU\
,,� %LOOLQJVJDWH� RU WKH )LVK ([FKDQJH� LV RI

DQFLHQW� EXW XQFHUWDLQ HUD� &RYHQW *DUGHQWKH
ODUJHVW )UXLW� 9HJHWDEOH� DQG )ORZHU ([FKDQJH
ILUVW EHFDPHHVWDEOLVKHG DV WKH FHQWUH RI VXFK FRP
PHUFH LQ WKH UHLJQ RI &KDUOHV ,,� � WKH HVWDEOLVK
PHQW RI WKH %RURXJK DQG 6SLWDOILHOGV PDUNHWV� DV

RWKHU PDUWV IR
U

WKH VDOH RI IUXLWV� YHJHWDEOHV�DQG
IORZHUV� EHLQJ QHDUO\ DV DQFLHQW� 7KH 5R\DO
([FKDQJH GDWHV IURP WKH GD\V RI 4XHHQ (OL]DEHWK�
DQG WKH %DQN RI (QJODQG DQG WKH 6WRFN�([FKDQJH
IURP WKRVH RI :LOOLDP ,,,�� ZKLOH WKH SUHVHQW SUH
PLVHV IR

U

WKH &RUQ DQG &RDO ([FKDQJHV DUH PRGHUQ�

:HUH LW SRVVLEOH WR REWDLQ WKH VWDWLVWLFV RI WKH
ODVW TXDUWHU RI D FHQWXU\� LW ZRXOG� SHUKDSV� EH

IRXQG WKDW LQ QRQH RI WKH LPSRUWDQW LQWHUHVWV, KDYH PHQWLRQHG KDV WKHUH EHHQ D JUHDWHU LQ
FUHDVH RI EXVLQHVV WKDQ LQ WKH WUDGH LQ ROG FORWKHV�
:KHWKHU WKLV SXUSRUWV D KLJK GHJUHH RI QDWLRQDO
SURVSHULW\ RU QRW� LW LV QRW P\ EXVLQHVV DW SUHVHQW

WR LQTXLUH� DQG EH LW DV LW PD\� LW LV FHUWDLQ WKDW�
XQWLO WKH ODVW IHZ \HDUV� WKH WUDGH LQ ROG FORWKHV
XVHG WR EH FDUULHG RQ HQWLUHO\ LQ WKH RSHQ DLU� DQG
WKLV LQ WKH ORFDOLWLHV ZKLFK , KDYH SRLQWHG RXW LQ

P\ DFFRXQW RI WKH WUDGH LQ ROG PHWDO �S
�

��� YRO� LL��

DV FRPSULVLQJ WKH 3HWWLFRDW�ODQH GLVWULFW� 7KH ROG
FORWKHV WUDGH ZDV DOVR SXUVXHG LQ 5RVHPDU\�ODQH�
EXW WKHQDQG VR LQGHHG LW LV QRZWKLV ZDV EXW D

EUDQFK RI WKH PRUH FHQWUDOL]HG FRPPHUFH RI 3HWWL
FRDW�ODQH� 7KH KHDG�TXDUWHUV RI WKH WUDIILF DW

WKDW WLPH ZHUH FRQILQHG WR D VSDFH QRW PRUH WKDQ
WHQ VTXDUH \DUGV� DGMRLQLQJ &XWOHU�VWUHHW� 7KH
FKLHI WUDIILF HOVHZKHUH ZDV RULJLQDOO\ LQ &XWOHU
VWUHHW� :KLWH�VWUHHW� &DUWHU�VWUHHW� DQG LQ +DUURZ
DOOH\WKH GLVWULFWV RI WKH FHOHEUDWHG 5DJ�IDLU�
7KH FRQIXVLRQ DQG FODPRXU EHIRUH WKH LQVWLWX

WLRQ RI WKH SUHVHQW DUUDQJHPHQWV ZHUH H[WUHPH�
*UHDW DV ZDV WKH H[WHQW RI WKH EXVLQHVV WUDQVDFWHG�
SHRSOH ZRQGHUHG KRZ LW FRXOG EH DFFRPSOLVKHG�IRU

LW DOZD\V DSSHDUHG WR D VWUDQJHU� WKDW WKHUH FRXOG
EH QR RUGHU ZKDWHYHU LQ DOO WKH GLVRUGHU� 7KH
ZUDQJOLQJ ZDV LQFHVVDQW� QRU ZHUH WKH WUDGH
FRQWHVWVDOZD\V FRQILQHG WR ZUDQJOLQJ DORQH� 7KH
SDVVLRQV RI WKH ,ULVK RIWHQ GURYH WKHP WR UHVRUW WR

FXIIV� NLFNV� DQG EORZV� ZKLFK WKH -HZV� DOWKRXJK
ZLWK D EHWWHU FRPPDQG RYHU WKHLU WHPSHUV� ZHUH
QRW VODFN LQ UHWXUQLQJ� 7KH (DVW ,QGLD &RPSDQ\�
VRPH RI ZKRVH ZDUHKRXVHV DGMRLQHG WKH PDUNHW�
IUHTXHQWO\ FRPSODLQHG WR WKH FLW\ DXWKRULWLHV RI

WKH QXLVDQFH� &RPSODLQWV IURP RWKHU TXDUWHUV
ZHUH DOVR IUHTXHQW� DQG VRPHWLPHV DV PDQ\ DV

��� FRQVWDEOHV ZHUH QHFHVVDU\ WR UHVWRUH RU HQIRUFH
RUGHU� 7KH QXLVDQFH� KRZHYHU� OLNH PDQ\ D

SXEOLF QXLVDQFH� ZDV OHIW WR UHPHG\ LWVHOI� RU

UDWKHU LW ZDV OHIW WR EH UHPHGLHG E\ LQGLYLGXDO
HQWHUSULVH� 0U� /� ,VDDF� WKH SUHVHQW SURSULHWRU�
SXUFKDVHGWKH KRXVHVZKLFK WKHQ ILOOHG XS WKH EDFN

RI 3KLOV�EXLOGLQJV� DQG IRUPHG WKH SUHVHQW 2OG
&ORWKHV ([FKDQJH� 7KLV ZDV HLJKW \HDUV DJR�
QRZ WKHUH DUH QR PRUH SROLFHPHQ LQ WKH ORFDOLW\
WKDQ LQ RWKHU HTXDOO\ SRSXORXV SDUWV�
2I 2OG &ORWKHV ([FKDQJHV WKHUH DUH QRZ

WZR� ERWK DGMDFHQW� WKH RQH ILUVW RSHQHG E\ 0U�
,VDDF EHLQJ WKH PRVW LPSRUWDQW� 7KLV LV ���
IHHW E\ ��� DQG LV WKH PDUW WR ZKLFK WKH FROOHFWRUV

RI WKH FDVW�RII DSSDUHO RI WKHPHWURSROLV EULQJ WKHLU
JRRGV IRU VDOH� 7KH JRRGV DUH VROG ZKROHVDOH DQG
UHWDLO� IRU DQ ROG FORWKHV PHUFKDQW ZLOO EX\ HLWKHU

D VLQJOH KDW� RU DQ HQWLUH ZDUGUREH� RU D VDFNŁXO

RI VKRHV� , QHHG QRW VD\ SDLUV� IRU RGG VKRHV
DUH QRW UHMHFWHG� ,Q RQH GHSDUWPHQW RI ૺ,VDDF
V
([FKDQJH�ૻ KRZHYHU� WKH JRRGV DUH QRW VROG WR

SDUWLHV ZKR EX\ IR
U

WKHLU RZQ ZHDULQJ� EXW WR WKH
ROG FORWKHV PHUFKDQW� ZKR EX\V WR VHOO DJDLQ� ,Q

WKLV SRUWLRQ RI WKH PDUW DUH �� VWDOOV� DYHUDJLQJ
DERXW VL[ VTXDUH IHHW HDFK�

,Q DQRWKHU GHSDUWPHQW� ZKLFK FRPPXQLFDWHV
ZLWK WKH ILUVW� DQG LV WZR�WKLUGV RI WKH VL]H� DUH
DVVHPEOHG VXFK WUDGHUV DV EX\ WKH ROG JDUPHQWV WR
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GLVSRVH RI WKHP� HLWKHU DIWHU D SURFHVV RI FOHDQLQJ�
RU ZKHQ WKH\ KDYH EHHQ UHSDLUHG DQG UHQRYDWHG�
7KHVH EX\HUV DUH JHQHUDOO\ VKRSNHHSHUV� UHVLGLQJ
LQ WKH ROG FORWKHV GLVWULFWV RI 0DU\OHERQH�ODQH�
+RO\ZHOO�VWUHHW� 0RQPRXWK�VWUHHW� 8QLRQ�VWUHHW
�%RURXJK�� 6DIIURQ�KLOO �)LHOG�ODQH�� 'UXU\�ODQH�
6KRUHGLWFK� WKH :DWHUORR�URDG� DQG RWKHU SODFHV
RI ZKLFK , VKDOO KDYH WR VSHDN KHUHDIWHU�
7KH GLIIHUHQFH EHWZHHQ WKH ILUVW DQG VHFRQG

FODVV RI EX\HUV DERYH PHQWLRQHG� LV UHDOO\ WKDW RI
WKH PHUFKDQW DQG WKH UHWDLO VKRSNHHSHU� 7KH RQH
EX\V OLWHUDOO\ DQ\WKLQJ SUHVHQWHG WR KLP ZKLFK LV
YHQGLEOH� DQG LQ DQ\ TXDQWLW\� IRU WKH VXSSO\ RI
WKH ZKROHVDOH GHDOHUV IURP GLVWDQW SDUWV� RU IRU
H[SRUWDWLRQ� RU IRU WKH JHQHUDO WUDGH RI /RQGRQ�
7KH RWKHU SXUFKDVHV ZKDW VXLWV KLV LQGLYLGXDO
WUDGH� DQG LV OLNHO\ WR VXLW UHJXODU RU SURPLVFXRXV
FXVWRPHUV�
,Q DQRWKHU SDUW RI WKH VDPH PDUNHW LV FDUULHG

RQ WKH UHWDLO ROG FORWKHV WUDGH WR DQ\ RQHVKRS
NHHSHU� DUWLVDQ� FOHUN� FRVWHUPRQJHU�RU JHQWOHPHQ�
7KLV LQGHHG� LV SDUWLDOO\ WKH FDVH LQ WKH RWKHU
SDUWV� ૺ<HVK� LQWHHW�ૻ VDLG D +HEUHZ WUDGHU�
ZKRP , FRQYHUVHG ZLWK RQ WKH VXEMHFW� ૺ, VKDOO
EH FODG WR VKHOO \RX RQH FRDW� VLU� 'LVK ZRQ LV
VKXVW \RXU VKL]H� LW LV YHUUD VKHHS� DQG YRVK
PDGH E\ RQH WLS�WRS VKQLS�ૻ ,QGHHG� WKH NHHQQHVV
DQG DQ[LHW\ WR WUDGHZKHQHYHU WUDGH VHHPV
SRVVLEOHFDXVHV PDQ\ RI WKH IUHTXHQWHUV RI WKHVH
PDUWV WR LQIULQJH WKH DUUDQJHPHQWV DV WR WKH
PDQQHU RI WKH WUDIILF� WKRXJK WKH SURSULHWRUV
HQGHDYRXU WR FDXVH WKH UHJXODWLRQV WR EH VWULFWO\
DGKHUHG WR�
7KH VHFRQG ([FKDQJH� ZKLFK LV D IHZ \DUGV

DSDUW IURP WKH RWKHU LV NQRZQ DV 6LPPRQV DQG
/HY\
V &ORWKHV ([FKDQJH� DQG LV XQHPSOR\HG� IRU

LWV PRUH HVSHFLDO EXVLQHVV SXUSRVHV� H[FHSW LQ

WKH PRUQLQJV� 7KH FRPPHUFH LV WKHQ ZKROHVDOH�
IRU KHUH DUH VROG FROOHFWLRQV RI XQUHGHHPHGSOHGJHV

LQ ZHDULQJ DSSDUHO� FRQVLJQHG WKHUH E\ WKH SDZQ
EURNHUV� RU WKH EX\HUV DW WKH DXFWLRQV RI XQUH
GHHPHG JRRGV� DV ZHOO DV GUDXJKWV IURP WKH
VWRFNV RI WKH ZDUGUREH GHDOHUV� D TXDQWLW\ RI

PLOLWDU\ RU QDYDO VWRUHV� DQG� VXFK OLNH DUWLFOHV�

,Q WKH DIWHUQRRQ WKH VWDOOV DUH RFFXSLHG E\ UHWDLO
GHDOHUV� 7KH JURXQG LV DERXW DV ODUJH DV WKH ILUVW
PHQWLRQHG H[FKDQJH� EXW LV ORQJHU DQG QDUURZHU�

,Q QHLWKHU RI WKHVH SODFHV LV WKHUH HYHQ DQ
DWWHPSW DW DUFKLWHFWXUDO HOHJDQFH� RU HYHQ QHDW
QHVV� 7KH VWDOOV DQG SDUWLWLRQV DUH RI XQSDLQWHG
ZRRG� WKH ZDOOV DUH EDUH� WKH RQO\ FDUH WKDW
VHHPV WR EH PDQLIHVWHG LV WKDW WKH SODFHV VKRXOG

EH GU\� ,Q WKH ILUVW LQVWDQFH WKH SODLQQHVV ZDV

QR GRXEW D QHFHVVLW\ IURP PRWLYHV RI SUXGHQFH� DV

WKH HVWDEOLVKPHQWV ZHUH PHUHO\ VSHFXODWLRQV� DQG
QRZ HYHU\WKLQJ EXW EXVLQHVV VHHPV WR EH GLVUH
JDUGHG� 7KH 2OG &ORWKHV ([FKDQJHV KDYH DV

VXUHGO\ RQH UHFRPPHQGDWLRQ DV WKH\ DUH QRZ
VHHQWKHLU DSSURSULDWHQHVV� 7KH\ KDYH D WKUHDG
EDUH� SDWFKHG� DQG VHFRQG�KDQG ORRN� 7KH GUHVVHV
ZRUQ E\ WKH GHDOHUV� DQG WKH GUHVVHV WKH\ GHDO
LQ� DUH DO

O
LQ DFFRUGDQFH ZLWK WKH JHQLXV RI WKH

SODFH� %XW WKH HDJHUQHVV�FURZGLQJ� DQG HQHUJ\�
DUH WKH JUDQG IHDWXUHV RI WKH VFHQH� DQG RI DO

O

WKH PDQ\ FXULRXV VLJKWV LQ /RQGRQ WKHUH LV QRQH

VR SLFWXUHVTXH �IURP WKH YDULRXV FRVWXPHV RI WKH

EX\HUV DQG VHOOHUV�� QRQH VR QRYHO� DQG QRQH VR

DQLPDWHG DV WKDW RI WKH 2OG &ORWKHV ([FKDQJH�
%XVLQHVV LV FDUULHG RQ LQ WKH ZKROHVDOH GHSDUW

PHQW RI WKH 2OG &ORWKHV ([FKDQJHV HYHU\ GD\
GXULQJ WKH ZHHN� DQG LQ WKH UHWDLO RQ HDFK GD\
H[FHSW WKH +HEUHZ 6DEEDWK �6DWXUGD\�� 7KH
-HZV LQ WKH ROG FORWKHV WUDGH REVHUYH VWULFWO\ WKH
FRPPDQG WKDW RQ WKHLU 6DEEDWK GD\ WKH\ VKDOO GR

QR PDQQHU RI ZRUN� IRU RQ D YLVLW , SDLG WR WKH
([FKDQJH ODVW 6DWXUGD\� QRW D VLQJOH -HZ FRXOG ,

VHH HQJDJHG LQ DQ\ EXVLQHVV� %XW WKRXJK WKH
+HEUHZ 6DEEDWK LV REVHUYHG E\ WKH -HZV DQG
GLVUHJDUGHG E\ WKH &KULVWLDQV� WKH &KULVWLDQ
6DEEDWK� RQ WKH RWKHU KDQG� LV GLVUHJDUGHG E\ -HZ
DQG &KULVWLDQ DOLNH� VRPH IHZ RI WKH ,ULVK H[
FHSWHG� ZKR PD\ RFFDVLRQDOO\ JR WR HDUO\ PDVV�
DQG DWWHQG DW WKH ([FKDQJH DIWHUZDUGV� 6XQGD\�
WKHUHIRUH� LQ ૺ5DJ�IDLU�ૻ LV OLNH WKH RWKHU GD\V RI

WKH ZHHN �6DWXUGD\ H[FHSWHG�� EXVLQHVV FORVHV RQ

WKH 6XQGD\� KRZHYHU� DW � LQVWHDG RI ��

2Q WKH 6DWXUGD\ WKH NHHQ -HZ�WUDGHUV LQ WKH
QHLJKERXUKRRG RI WKH ([FKDQJHV PD\ EH VHHQ
VWDQGLQJ DW WKHLU GRRUVDIWHU WKH V\QDJRJXHKRXUV
RU ORRNLQJ RXW RI WKHLU ZLQGRZV� GUHVVHG LQ WKHLU
EHVW� 7KH GUHVV RI WKH PHQ LV IRU WKH PRVW SDUW
QRW GLVWLQJXLVKDEOH IURP WKDW RI WKH (QJOLVK RQ

WKH 6XQGD\� H[FHSW WKDW WKHUH PD\ EH D JUHDWHU
JOLWWHU RI ULQJV DQG ZDWFK�JXDUGV� 7KH GUHVV RI

WKH ZRPHQ LV RI HYHU\ NLQG� EHFRPLQJ� KDQGVRPH�
ULFK� WDZGU\� EXW VHOGRP QHDW�

2) 7+( :+2/(6$/( %86,1)VV $7 7+( 2/'
&/27+(6 ([FKDQJH�

$ FRQVLGH%$%/( TXDQWLW\ RI WKH ROG FORWKHV GLV
SRVHG RI DW WKH ([FKDQJH DUH ERXJKW E\ PHU
FKDQWV IURP ,UHODQG� 7KH\ DUH WKHQ SDFNHG LQ

EDOHV E\ SRUWHUV� UHJXODUO\ HPSOR\HG IRU WKH
SXUSRVH� DQG ZKR OLWHUDOO\ EXLOG WKHP XS VTXDUH
DQG FRPSDFW� 7KHVH EDOHV DUH HDFK ZRUWK IURP
��O� WR ���O�� WKRXJK VHOGRP ���O�� DQG LW LV

FXULRXV WR UHIOHFW IURP KRZ PDQ\ FODVVHV
WKH SLOH RI ROG JDUPHQWV KDV EHHQ FROOHFWHG
KRZ PDQ\ SULYDWLRQV KDYH EHHQ HQGXUHG
EHIRUH VRPH RI WKHVH KDELOLPHQWV IRXQG WKHLU
ZD\ LQWR WKH SRVVHVVLRQ RI WKH ROG FORWKHV
PDQZKDW EHVRWWHG GHEDXFKHU\ SXW RWKHUV LQ

KLV SRVVHVVLRQZLWK ZKDW FRRO FDOFXODWLRQ RWKHUV
ZHUH GLVSRVHG RI�KRZ PDQ\ ZHUH SURFXUHG IRU
PRQH\� DQG KRZ PDQ\ E\ WKH WHPSWLQJ RIIHUV RI

IORZHUV� JODVV� FURFNHU\� VSDUV� WDEOH�FRYHUV� ODFH�

RU PLOOLQHU\ZKDW ZDV WKH FORWKLQJ ZKLFK FRXOG
ILUVW EH VSDUHG ZKHQ UHQW ZDV WR EH GHIUD\HG RU

EUHDG WR EH ERXJKW�DQG ZKDW ZDV WUHDVXUHGXQWLO WKH
ODVWLQ ZKDW VFHQHV RI JDLHW\ RU JUDYLW\� LQ WKH
RSHUD�KRXVH RU WKH VHQDWH�KDG WKH SHUKDSVGHSDUWHG
ZHDUHUV RI VRPH RI WKDW KHDS RI ROG FORWKHV
ILJXUHGWKURXJK KRZ PDQ\ SRVVHVVRUV�DQG DJDLQ
WKURXJK ZKDW QHZ VFHQHV RI PLGGOH�FODVV RU

DUWL]DQ FRPIRUW KDG WKHVHGUHVVHVSDVVHG� RU WKURXJK
ZKDW DFFLGHQWV RI ૺJHQWHHO� SULYDWLRQ DQG GHVWL
WXWLRQDQG ODVWO\ WKURXJK ZKDW QHFHVVLWLHV RI

VTXDOLG ZUHWFKHGQHVV DQG ORZ GHEDXFKHU\�
(YHU\ NLQG RI ROG DWWLUH� IURP WKH KLJKHVW WR

WKH YHU\ ORZHVW� , ZDV HPSKDWLFDOO\ WROG� ZDV
VHQW WR ,UHODQG�
6RPH RI WKH EDOHV DUH FRPSRVHG RI JDUPHQWV
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RULJLQDOO\ PDGH IR
U

WKH ODERXULQJ FODVVHV� 7KHVH
DUH PDGH XS RI HYHU\ GHVFULSWLRQ RI FRORXU DQG
PDWHULDOFORWK� FRUGXUR\� ZRROOHQ FRUGV� IXVWLDQ�
PROHVNLQ� IODQQHO� YHOYHWHHQ� SODLGV� DQG WKH VHYHUDO
YDULHWLHV RI WKRVH VXEVWDQFHV� ,Q WKHP DUH WR EH
VHHQ FRDWV� JUHDW�FRDWV� MDFNHWV� WURXVHUV� DQG
EUHHFKHV�EXW QR RWKHU KDELOLPHQWV� VXFK DV ERRWV�
VKLUWV� RU VWRFNLQJV� , ZDV WROG E\ D JHQWOHPDQ�
ZKR EHWZHHQ �� DQG �� \HDUV DJR ZDV IDPLOLDU
ZLWK WKH OLEHUW\ DQG SRRUHU SDUWV RI 'XEOLQ� WKDW
WKH PRVW FRYHWHG DQG WKH PRVW VDOHDEOH RI DOO
VHFRQG�KDQG DSSDUHO ZDV WKDW RI OHDWKHU EUHHFKHV�
ZRUQ FRPPRQO\ LQ VRPH RI WKH FRXQWU\ SDUWV

RI (QJODQG KDOI D FHQWXU\ EDFN� DQG VHQW

LQ FRQVLGHUDEOH TXDQWLWLHV DW WKDW WLPH IURP
/RQGRQ WR ,UHODQG� 7KHVH QHWKHU KDELOLPHQWV
ZHUH FRYHWHGEHFDXVH� DV WKH 'XEOLQ VHOOHUV ZRXOG
VD\� WKH\ ૺZRXOG ZHDU IRU HYHU� DQG ORRN LOOLJDQW
DIWHU WKDW�ૻ %XFN�VNLQ EUHHFKHV DUH QRZ QHYHU
ZRUQ H[FHSW E\ JURRPV LQ WKHLU OLYHULHV� DQG
JHQWOHPHQ ZKHQ KXQWLQJ� VR WKDW WKH WUDGH LQ

WKHP LQ WKH 2OG &ORWKHV ([FKDQJH� DQG WKHLU H[
SRUWDWLRQ WR ,UHODQG� DUH DW DQ HQG� 7KH QH[W PRVW
VDOHDEOH WKLQJ, PD\ PHQWLRQ� LQFLGHQWDOO\
YHQGHG FKHDS DQG VHFRQG�KDQG LQ 'XEOLQ� WR WKH
SRRU ,ULVKPHQ RI WKH SHULRG , VSHDN RI

�

ZDV D
ZLJ $QG KDSS\ ZDV WKH PDQ ZKR FRXOG ZHDU
WZR� RQH RYHU WKH RWKHU�

 6RPH RI WKH ,ULVK EX\HUV ZKR DUH UHJXODU IUH
TXHQWHUV RI WKH /RQGRQ 2OG &ORWKHV ([FKDQJH�
WDNH D VPDOO DSDUWPHQW� RIWHQ D JDUUHW RU D FHOODU�

LQ 3HWWLFRDW�ODQH RU LWV YLFLQLW\� DQG WR WKLV URRP
WKH\ FRQYH\ WKHLU SXUFKDVHVXQWLO D VXIILFLHQW VWRFN
KDV EHHQ FROOHFWHG� $PRQJ WKHVH ROG FORWKHV WKH
,ULVK SRVVHVVRUV FRRN� RU DW DQ\ UDWH HDW� WKHLU
PHDOV� DQG XSRQ WKHP WKH\ VOHHS� , GLG QRW KHDU
WKDW VXFK GHDOHUV ZHUH PRUH WKDQ RUGLQDULO\ XQ
KHDOWK\� WKRXJK LW PD\� SHUKDSV� EH DVVXPHG WKDW
VXFK KDELWV DUHIDWDO WR KHDOWK� :KDW PD\ EH WKH
DYHUDJH GXUDWLRQ RI OLIH DPRQJ ROG FORWKHV VHOOHUV
ZKR OLYH LQ WKH PLGVW RI WKHLU ZDUHV� , GR QRW
NQRZ� DQG EHOLHYH WKDW QR IDFWV KDYH EHHQ FRO
OHFWHG RQ WKH VXEMHFW� EXW , FHUWDLQO\ VDZ DPRQJ
WKHP VRPH YHU\ ROG PHQ�
2WKHU ZKROHVDOH EX\HUV IURP ,UHODQG RFFXS\

GHFHQW ORGJLQJV LQ WKH QHLJKERXUKRRGGHFHQW
FRQVLGHULQJ WKH ORFDOLW\� ,Q 3KLOV�EXLOGLQJV� D

NLQG RI ZLGH DOOH\ ZKLFK IRUPV RQH RI WKH DS
SURDFKHV WR WKH ([FKDQJH� DUH HLJKW UHVSHFWDEOH
DSDUWPHQWV� DOPRVW DOZD\V OHW WR WKH ,ULVK ROG
FORWKHV PHUFKDQWV�
7UDGHVPHQ RI WKH VDPH FODVV FRPH DOVR IURP

WKH ODUJH WRZQV RI (QJODQG DQG 6FRWODQG WR EX\
IRU WKHLU FXVWRPHUV VRPH RI WKH OHIW�RII FORWKHV RI

/RQGRQ�
1RU LV WKLV WKH H[WHQW RI WKH ZKROHVDOH WUDGH�

%DOHV RI ROG FORWKHV DUH H[SRUWHG WR %HOJLXP DQG
+ROODQG� EXW SULQFLSDOO\ WR +ROODQG� 2

I

WKH
TXDQWLW\ RI JRRGV WKXV H[SRUWHG WR WKH &RQWLQHQW
QRW DERYH RQH�KDOI� SHUKDSV� FDQ EH FDOOHG ROG
FORWKHV�ZKLOH DPRQJ WKHVHWKH ROG OLYHU\ VXLWV DUH LQ

WKH EHVW GHPDQG� 7KH RWKHU JRRGV RI WKLV IRUHLJQ
WUDGH DUH ROG VHUJHV� GXIIOHV� FDUSHWLQJ� GUXJJHW�
DQG KHDY\ ZRROOHQ JRRGV JHQHUDOO\� RI DO
O

WKH
GHVFULSWLRQV ZKLFK , KDYH EHIRUH HQXPHUDWHG DV

SDUFHO RI WKH VHFRQG�KDQG WUDGH RI WKH VWUHHWV�

2OG PHULQR FXUWDLQV� DQG DQ\ VHFRQG�KDQGGHFRUD
WLRQV RI IULQJHV� ZRROOHQ ODFH� 	F�� DUH LQ GHPDQG
IRU +ROODQG�
7ZHOYH EDOHV� DYHUDJLQJ VRPHZKHUHDERXW ���O�

HDFK LQ YDOXH� EXW QRW IXOO\ ���O�� DUH VHQW GLUHFW
HYHU\ ZHHN RI WKH \HDU IURP WKH 2OG &ORWKHV
([FKDQJH WR GLVWDQW SODFHV� DQG WKLV LV QRW WKH
ZKROH RI WKH WUDIILF� DSDUW IURP ZKDW LV GRQH UHWDLO�, DP LQIRUPHG RQ WKH EHVW DXWKRULW\� WKDW WKH
DYHUDJH WUDGH PD\ EH VWDWHG DW ����O� D ZHHN

DO
O

WKH \HDU URXQG� :KHQ , FRPH WR WKH
FRQFOXVLRQ RI WKH VXEMHFW� KRZHYHU� , VKDOO EH

DEOH WR SUHVHQW VWDWLVWLFV RI WKH DPRXQW WXUQHG
RYHU LQ WKH UHVSHFWLYH EUDQFKHV RI WKH ROG
FORWKHV WUDGH� DV ZHOO DV RI WKH QXPEHU RI WKH
WUDIILFNHUV� RQO\ RQH�IRXUWK RI ZKRP DUH QRZ
-HZV�
7KH FRQYHUVDWLRQ ZKLFK JRHV RQ LQ WKH 2OG

&ORWKHV ([FKDQJH GXULQJ EXVLQHVV KRXUV� DSDUW
IURP WKH ૺODUNLQJ� RI WKH \RXQJ VZHHW�VWXII DQG
RUDQJH RU FDNH�VHOOHUV� LV DO

O FRQFHUQLQJ EXVLQHVV�
EXW WKHUH LV

�

HYHQ ZKLOH EXVLQHVV LV EHLQJ WUDQV
DFWHG� D IUHTXHQW LQWHUFKDQJH RI MRNHV� DQG HYHQ RI

SUDFWLFDO MRNHV� 7KH EXVLQHVV WDON, ZDV WROG

E\ DQ ROG FORWKHV FROOHFWRU� DQG , KHDUG VLPLODU
UHPDUNVLV RIWHQ WR WKH IROORZLQJ HIIHFW�
ૺ+RZ PXFK LV WKLV KHUH � VD\V WKH PDQ ZKR

FRPHV WR EX\� ૺ2QH SRXQG ILYH�ૻ UHSOLHV WKH
-HZ VHOOHU� ૺ, ZRQ
W JLYH \RX DERYH KDOI WKH
PRQH\�ૻ ૺ+DOI GH PRQH\�ૻ FULHV WKH VDOHVPDQ�
ૺ, FDQ
W WDNH GDW� :DW DERYH WKH ��V� GDW \RX
RIIHU QRZ YLOO \RX JLYH IRU LW" :LOO \RX JLYH PH
HLJKWHHQ :HOO� FRPH�JLYH XVK \RXU PRQH\� ,
YH
JRW PDUHQW WR SD\�ૻ %XW WKH PDQ VD\V� ૺ, RQO\
ELG \RX ��V� �G�� DQG , VKDQ
W JLYH QR PRUH�ૻ
$QG WKHQ� LI WKH VHOOHU ILQGV KH FDQ JHW KLP WR

ૺVSULQJ� RU DGYDQFH QR IXUWKHU� KH VD\V� ૺ, VKXS
SRVK , PXVKW WDNH \RXU PRQH\HYHQ LI , ORRVK E\

LW� <RX
OO EH D EHWWHU FXVKWRPHU DQRGHU WLPH�ૻ
>7KLV LV VWLOO D FRPPRQ ૺGHDO�ૻ , DP DVVXUHG E\

RQH ZKR EHJDQ WKH EXVLQHVV DW �� \HDUV ROG� DQG

LV QRZ XSZDUGV RI �� \HDUV RI DJH� 7KH 3HW
WLFRDW�ODQHU ZLOO DOZD\V DVN DW OHDVW WZLFH DV

PXFK DV KH PHDQV WR WDNH�@
)RU D PRUH GHWDLOHG DFFRXQW RI WKH PRGH RI

EXVLQHVV DV FRQGXFWHG DW WKH 2OG &ORWKHV ([
FKDQJH , UHIHU WKH UHDGHU WR S� ���� YRO� L� 6XE
VHTXHQW YLVLWV KDYH VKRZQ PH QRWKLQJ WR DOWHU LQ

WKDW GHVFULSWLRQ� DOWKRXJK ZULWWHQ �LQ RQH RI P\
OHWWHUV LQ WKH 0RUQLQJ &KURQLFOH�� QHDUO\ WZR
\HDUV DJR� , KDYH PHUHO\ WR DGG WKDW , KDYH
WKHUH PHQWLRQHG WKH UHFHLSW RI D KDOISHQQ\ WROO�
EXW WKLV� , ILQG� LV QRW OHYLHG RQ 6DWXUGD\V DQG
6XQGD\V�

, RXJKW QRW WR RPLW VWDWLQJ WKDW SLOIHULQJ RQH
IURP DQRWKHU E\ WKH SRRU SHUVRQV ZKR KDYH FRO
OHFWHG WKH VHFRQG�KDQG JDUPHQWV� DQG KDYH FDUULHG
WKHP WR WKH 2OG &ORWKHV ([FKDQJH WR GLVSRVH RI

�

LV RI YHU\ UDUH RFFXUUHQFH� 7KLV LV WKH PRUH FRP
PHQGDEOH� IRU PDQ\ RI WKH ZDUHV FRXOG QRW EH

LGHQWLILHG E\ WKHLU RZQHU� DV KH KDG SURFXUHG
WKHP RQO\ WKDW PRUQLQJ� ,I� DV KDSSHQV RIWHQ
HQRXJK� D PDQ FDUULHG D GR]HQ SDLUV RI ROG
VKRHV WR WKH ([FKDQJH� DQG RQH SDLU ZHUH VWROHQ� KH

PLJKW KDYH VRPH GLIILFXOW\ LQ VZHDULQJ WR WKH
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LGHQWLW\ RI WKH SDLU SXUORLQHG� ,W LV WUXH WKDW
WKH -HZV� DQG FURFN�PHQ� DQG RWKHUV� ZKR FROOHFW�
E\ VDOH RU EDUWHU� PDVVHV RI ROG FORWKHV� QRWH DOO
WKHLU GHIHFWV YHU\ PLQXWHO\� DQG PLJKW KDYH QR
PRUDO GRXEW DV WR LGHQWLW\� QHYHUWKHOHVV WKH
PDJLVWUDWH ZRXOG SUREDEO\ FRQFOXGH WKDW WKH OHJDO
HYLGHQFHZHUH LW RQO\ FLUFXPVWDQWLDOZDV LQVXI
FLHQW� 7KH \RXQJ WKLHYHV� KRZHYHU� ZKR IORFN
IURP WKH ORZ ORGJLQJ�KRXVHV LQ WKH QHLJKERXU
KRRG� DUH DQ HVSHFLDO WURXEOH LQ 3HWWLFRDW�ODQH�
ZKHUH WKH SHRSOH UREEHG DUH JHQHUDOO\ WRR EXV\�
DQG WKH DUWLFOH VWROHQ RI WRR OLWWOH YDOXH� WR LQGXFH
D SURVHFXWLRQD NQRZOHGJH ZKLFK WKH MXYHQLOH
SLOIHUHU LV QRW VORZ LQ DFTXLULQJ� 6RPHWLPHV ZKHQ
WKHVH ER\V DUH FDXJKW SLOIHULQJ� WKH\ DUH VHYHUHO\
EHDWHQ� HVSHFLDOO\ E\ WKH ZRPHQ� ZKR DUH DLGHG
E\ WKH PHQ� LI WKH WKLHI RIIHUV DQ\ IRUPLGDEOH UH
VLVWDQFH� RU VWUXJJOHV WR UHWXUQ WKH EORZV�

2) 7+( 8VHV RI 6(FRQG�+$1' *$50(17V�
, +$9( QRZ WR GHVFULEH WKH XVHV WR ZKLFK WKH
VHYHUDO NLQGV RI JDUPHQWV ZKLFK FRQVWLWXWH WKH
FRPPHUFH RI WKH 2OG &ORWKHV ([FKDQJH DUH GH
YRWHG� ZKHWKHU LW EH PHUHO\ LQ WKH UH�VDOH RI WKH
DSSDUHO� WR EH ZRUQ LQ LWV RULJLQDO IRUP RU LQ D

UHSDLUHG RU UHQRYDWHG IRUP� RU ZKHWKHU LW EH

ૺZRUNHG XS� LQWR RWKHU KDELOLPHQWV� RU EH XVHIXO
IRU WKH PDNLQJ RI RWKHU GHVFULSWLRQV RI ZRROOHQ
IDEULFV� RU HOVHZKHWKHU LW EH ILW PHUHO\ IR

U
LWV ODVW

VWDJHVWKH UDJ�EDJ IRU WKH SDSHU�PDNHU� RU WKH
PDQXUH KHDS IRU WKH KRS�JURZHU�

(DFK ૺOHIW�RII� JDUPHQW KDV LWV SHFXOLDU DIWHU
XVHV�DFFRUGLQJ WR LWV PDWHULDO DQG FRQGLWLRQ� 7KH
SUDFWLVHG H\H RI WKH ROG FORWKHV PDQ DW RQFH HP
EUDFHV HYHU\ FDSDELOLW\ RI WKH DSSDUHO� DQG WKH
DPRXQW ZKLFK WKHVH FDSDELOLWLHV ZLOO UHDOL]H� ZKH
WKHU WKH\ EH ZRROOHQ� OLQHQ� FRWWRP� OHDWKHUQ� RU

VLONHQ JRRGV� RU ZKHWKHU WKH\ EH DUWLFOHV ZKLFK
FDQQRW EH FODVVHG XQGHU DQ\ RI WKRVH GHVLJQDWLRQV�
VXFK DV PDFLQWRVKHVDQG IXUV�

$ VXUWRXW FRDW LV WKH PRVW VHUYLFHDEOH RI DQ\
VHFRQG�KDQG FORWKLQJ� RULJLQDOO\ JRRG� ,W FDQ

EH UH�FXIIHG� UH�FROODUHG� RU WKH VNLUWV UH�OLQHG ZLWK
QHZ RU ROG VLON� RU ZLWK D VXEVWLWXWH IRU VLON�

,W FDQ EH ૺUHVWRUHGૻ LI WKH VHDPV EH ZKLWH DQG
WKH JHQHUDO DSSHDUDQFH ZKDW LV EHVW XQGHUVWRRG
E\ WKH H[SUHVVLYH ZRUG ૺVHHG\�ૻ 7KLV UHVWRUD
WLRQ LV D VRUW RI UH�G\HLQJ� RU UDWKHU UH�FRORXULQJ�

E\ WKH DSSOLFDWLRQ RI JDOO DQG ORJZRRG ZLWK D

VPDOO SRUWLRQ RI FRSSHUDV� ,I WKH XQGHU VOHHYH EH

ZRUQ� DV LW RIWHQ LV E\ WKRVH ZKRVH DYRFDWLRQV DUH
VHGHQWDU\� LW LV UHQHZHG� DQG IUHTXHQWO\ ZLWK D

VHFRQG�KDQG SLHFH RI FORWK ૺWR PDWFK�ૻ VR WKDW
WKHUH LV QR SHUFHSWLEOH GLIIHUHQFH EHWZHHQ WKH
UHQHZDO DQG WKH RWKHU SDUWV� 0DQ\ DQ KRQHVW
DUWLVDQ LQ WKLV ZD\ EHFRPHV SRVVHVVHG RI KLV
6XQGD\ IURFN�FRDW� DV GRHV PDQ\ D VPDUWHU FOHUN

RU VKRSPDQ� LPSUHVVHG ZLWK D UHJDUG WR KLV SHU
VRQDO DSSHDUDQFH�

,Q WKH ODVW FHQWXU\� , PD\ KHUH REVHUYH� DQG
SHUKDSV LQ WKH HDUO\ SDUW RI WKH SUHVHQW� ZKHQ
ZRROOHQ FORWK ZDV PXFK GHDUHU� PXFK PRUH VXE
VWDQWLDO� DQG WKHUHIRUH PXFK PRUH GXUDEOH� LW ZDV
FRPPRQIRUHFRQRPLVWV WR KDYH D JRRGFRDWૺWXUQHG�ૻ

,W ZDV WDNHQ WR SLHFHV E\ WKH WDLORU DQG UH�PDGH�

WKH LQQHU SDUW EHFRPLQJ WKH RXWHU� 7KLV PRGH
SUHYDLOHG DOLNH LQ )UDQFH DQG (QJODQG� IRU 0R
OLªUH PDNHV KLV PLVHU� +DUSDJRQ� PDJQDQLPRXVO\
UHVROYH WR LQFXU WKH FRVW RI KLV PDQ\�\HDUV
�ROG
FRDW EHLQJ ૺWXUQHG�ૻ IRU WKH FHOHEUDWLRQ RI KLV
H[SHFWHG PDUULDJH ZLWK D \RXQJ DQG ZHDOWK\
EULGH� 7KLV ZD\ RI GHDOLQJ ZLWK D VHFRQG�KDQG
JDUPHQW LV QRW VR JHQHUDO QRZ DV LW ZDV IHUPHUO\

LQ /RQGRQ� QRU LV LW LQ WKH FRXQWU\�

,I WKH VXUWRXW EH LQFDSDEOH RI UHVWRUDWLRQ WR

WKH DSSHDUDQFH RI D ૺUHVSHFWDEOHૻ JDUPHQW� WKH
VNLUWV DUH VROG IRU WKH PDNLQJ RI FORWK FDSV�

RU IRU WKH PDWHULDO RI ER\V
 RU ૺ\RXWKV
� ZDLVW
FRDWV� RU IRU ૺSRRU FRXQWU\ FXUDWHV
 JDLWHUV� EXW
QRW VR PXFK QRZ DV WKH\ RQFH ZHUH� 7KH SRRU
MRXUQH\PHQ SDUVRQV�ૻ , ZDV WROG� ૺQRZ JRHV
IRU WKH QHZ VORSV� WKH\
UH RIWHQ JUHHQ� DQG LV

KDG E\ 
YHUWLVHPHQWV� DQG ELOOV� DQG WKHP ERRNV
DERXW IDVKLRQV ZKLFK LV DOO RYHU ERWK FRXQ
WU\ DQG WRZQ� 'R \RX NQRZ� VLU� ZK\ WKHP
WKHUH ERRNV LV DOZD\V PDGH VR VPDOO � 7KH OHDYHV

LV DERXW IRXU LQFKHV VTXDUH� 7KDW
V WR SUHYHQW
WKHLU EHLQJ DQ\ XVH DV ZDVWH SDSHU� ,
OO EDFN D

FRDW VXFK DV LV VRPHWLPHV VROG E\ D JHQWOHPDQ
V
VHUYDQW WR ZHDU RXW WZR QHZ VORSV�ૻ
&ORDNV DUH WKLQJV RI DV UHDG\ VDOH DV DQ\ NLQG

RI ROG JDUPHQWV� ,I JRRG� RU HYHQ UHSDUDEOH� WKH\
DUH LQ GHPDQG ERWK IRU WKH KRPH DQG IRUHLJQ
WUDGHV� DV FORDNV� LI WRR IDU JRQH� ZKLFK LV EXW
UDUHO\ WKH FDVH� WKH\ DUH HVSHFLDOO\ DYDLODEOH IRU
WKH VDPH SXUSRVHV DV WKH VXUWRXW� 7KH VDPHPD\

EH VDLG RI WKH JUHDW�FRDW�
'UHVV�FRDWV DUH ID

U
OHVV XVHIXO� DV LI FOHDQHG XS

DQG UHSDLUHG WKH\ DUH QRW LQ GHPDQG DPRQJ WKH
ZRUNLQJ FODVVHV� DQG WKH FOHUNV DQG VKRSPHQ RQ

VPDOO VDODULHV DUH RIWHQ WHPSWHG E\ WKH SULFH� ,

ZDV WROG� WR EX\ VRPH ZUHWFKHG QHZ VORS WKLQJ
UDWKHU WKDQ D VXSHULRU FRDW VHFRQG�KDQG� 7KH
GUHVV�FRDWV� KRZHYHU� DUH XVHG IRU FDSV� 6RPHWLPHV

D FRDW� IRU ZKLFK WKH FROOHFWRU PD\ KDYH JLYHQ
�G�� LV FXW XS IRU WKH UHSDLUV RI EHWWHU JDUPHQWV�
7URXVHUV DUH UH�VHDWHG DQG UHSDLUHG ZKHUH WKH

PDWHULDO LV VWURQJ HQRXJK� DQG WKH\ DUH� , DP
LQIRUPHG� QRZ DERXW WKH RQO\ KDELOLPHQW ZKLFK LV
HYHU ૺWXUQHG�� DQG WKDW EXW H[FHSWLRQDOO\� 7KH
UHSDLUV WR WURXVHUV DUH PRUH UHDGLO\ HIIHFWHG WKDQ
WKRVH WR FRDWV� DQG WURXVHUV DUH IUHHO\ ERXJKW E\
WKH FROOHFWRUV� DQG DV IUHHO\ UH�ERXJKW E\ WKH
SXEOLF�
:DLVWFRDWV, VWLOO VSHDN RI ZRROOHQ IDEULFV

DUH VRPHWLPHV XVHG LQ FDS�PDNLQJ� DQG ZHUH XVHG

LQ JDLWHU�PDNLQJ� %XW JHQHUDOO\� DW WKH SUHVHQW
WLPH� WKH ZRUQ HGJHV DUH FXW DZD\� WKH EXWWRQV
UHQHZHG RU UHSODFHG E\ D QHZ VHW� VRPHWLPHV RI

JOLWWHULQJ JODVV� WKH EXWWRQ�KROHV UHSDLUHG RU WKHLU
MDJJHGQHVV JXPPHG GRZQ� DQG VR WKH ZDLVWFRDW

LV UHSURGXFHG DV D ZDLVWFRDW� D VL]H VPDOOHU�
6RPHWLPHV D ૺYHVW�ૻ DV ZDLVWFRDWV DUH RFFDVLRQDOO\
FDOOHG� LV XVHG E\ WKH FKHDS ERRW�PDNHUV IRU WKH
ૺOHJVૻ RI D ZRPDQ
V FORWK ERRWV� HLWKHU ODFHG RU

EXWWRQHG� EXW QRW D TXDUWHU DV PXFK DV WKH\ ZRXOG
EH� , ZDV WROG� LI WKH EXWWRQV DQG EXWWRQ�KROHV RI

WKH ZDLVWFRDW ZRXOG ૺGR DJDLQ� LQ WKH ERRW�
1RU LV WKH ZRROOHQ JDUPHQW� LI WRR WKLQ� WRR

ZRUQ� RU WRR URWWHQ WR EH GHYRWHG WR DQ\ RI WKH
XVHV , KDYH VSHFLILHG�IOXQJ DZD\ DV ZRUWKOHVV� 7R
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WKH WUDGHUV LQ VHFRQG�KDQG DSSDUHO� RU LQ WKH UH
PDLQV RI VHFRQG�KDQG DSSDUHO� D GXVW�KROH LV DQ
XQNQRZQ UHFHSWDFOH� 7KH ZRROOHQ UDJ� IRU VR LW
LV WKHQ FRQVLGHUHG� ZKHQ XQUDYHOOHG FDQ EH PDGH
DYDLODEOH IRU WKH PDQXIDFWXUH RI FKHDS \DUQV�
EHLQJ PL[HG ZLWK QHZ ZRRO� ,W LV PRUHSUREDEOH�
KRZHYHU� WKDW WKH SLHFH RI ZRROOHQ IDEULF ZKLFK
KDV EHHQ UHMHFWHG E\ WKRVH ZKR PDNH RU PHQG�
DQG ZKR PXVW PDNH RU PHQG VR FKHDSO\ WKDW WKH
YHULHVW YDJUDQW PD\ EH WKHLU FXVWRPHU� LV IRUPHG
QRW RQO\ LQWR D QHZ PDWHULDO� EXW LQWR D PDWHULDO
ZKLFK VRPHWLPHV LV PDGH LQWR D QHZ JDUPHQW�
7KHVH JDUPHQWV DUH LQIHULRU WR WKRVH ZRYHQ RI QHZ
ZRRO� ERWK LQ ORRN DQG ZHDU� EXW LQ VRPHDUWLFOHV
WKH UH�PDQXIDFWXUH LV EHDXWLIXO� 7KH IDEULF WKXV
VQDWFKHG� DV LW ZHUH� IURP WKH UXLQV RI FORWK� LV
NQRZQ DV VKRGG\� WKH FKLHI VHDW RI PDQXIDFWXUH
EHLQJ LQ 'HZVEXU\� D VPDOO WRZQ LQ <RUNVKLUH�
7KH ROG PDWHULDO� ZKHQ GXO\ SUHSDUHG� LV WRUQ
LQWR ZRRO DJDLQ E\ PHDQV RI ILQH PDFKLQHU\� EXW
WKH UHFRYHUHG ZRRO LV VKRUWHU LQ LWV ILEUH DQG
PRUH EULWWOH LQ LWV QDWXUH� LW LV

�

LQGHHG� PRUH D

ZRROOHQ SXOS WKDQ D ZRRO�
7RXFKLQJ WKLV SHFXOLDU EUDQFK RI PDQXIDFWXUH�

, ZLOO KHUH FLWH IURP WKH 0RUQLQJ &KURQLFOH D
EULHI GHVFULSWLRQ RI D 6KRGG\ 0LOO� VR WKDW WKH
UHDGHU PD\ KDYH DV FRPSUHKHQVLYH D NQRZOHGJH

DV SRVVLEOH RI WKH VHYHUDO XVHV WR ZKLFK KLV OHIW
RII FORWKHV PD\ EH SXW�
ૺ7KH VPDOO WRZQ RI 'HZVEXU\ KROGV� LQ WKH

ZRROOHQ GLVWULFW� YHU\ PXFK WKH VDPH SRVLWLRQ
ZKLFK 2OGKDP GRHV LQ WKH FRWWRQ FRXQWU\WKH
VSLQQLQJ DQG SUHSDULQJ RI ZDVWH DQG UHIXVH PD
WHULDOV� 7R WKLV VWXII WKH QDPH RI ૺVKRGG\� LV

JLYHQ� EXW WKH UHDO DQG RUWKRGR[ ૺVKRGG\ૻ LV D

SURGXFWLRQ RI WKH ZRROOHQ GLVWULFWV� DQG FRQVLVWV

RI WKH VHFRQG�KDQG ZRRO PDQXIDFWXUHG E\ WKH
WHDULQJ XS� RU UDWKHU WKH JULQGLQJ� RI ZRROOHQ UDJV
E\ PHDQV RI FRDUVH ZLOORZV� FDOOHG GHYLOV� WKH
RSHUDWLRQ RI ZKLFK VHQGV IRUWK FKRNLQJ FORXGV RI

GU\ SXQJHQW GLUW DQG IORDWLQJ ILEUHVWKH UHDO DQG
RULJLQDO ૺGHYLO
V GXVW�ૻ +DYLQJ EHHQ� E\ WKH
DJHQF\ RI WKH PDFKLQHU\ LQ TXHVWLRQ� UHGXFHG WR

VRPHWKLQJ OLNH WKH RULJLQDO UDZ PDWHULDO� IUHVK
ZRRO LV DGGHG WR WKH SXOS LQ GLIIHUHQW SURSRUWLRQV�
DFFRUGLQJ WR WKH TXDOLW\ RI WKH VWXII WR EH PDQX
IDFWXUHG� DQG WKH PLQJOHG PDWHULDO LV DW OHQJWK
UHZRUNHG LQ WKH XVXDO ZD\ LQWR D OLWWOH VHUYLFHDEOH
FORWK�
ૺ7KHUH DUH VRPHVKRGG\ PLOOV LQ WKH QHLJKERXU�

KRRG RI +XGGHUVILHOG� EXW WKH PHDQ OLWWOH WRZQ

RI 'HZVEXU\ PD\ EH WDNHQ DV WKH PHWURSROLV RI

WKH PDQXIDFWXUH� 6RPH PLOOV DUH GHYRWHG VROHO\

WR WKH VRUWLQJ� SUHSDULQJ� DQG JULQGLQJ RI UDJV�
ZKLFK DUH ZRUNHG XS LQ WKH QHLJKERXULQJ IDFWRULHV�
+HUH JUHDW EDOHV� FKRNH IXOO RI ILOWK\ WDWWHUV� OLH

VFDWWHUHG DERXW WKH \DUG� ZKLOH WKH FRQWLQXDO
DUULYDO RI ORDGHG ZDJJRQV NHHSV DGGLQJ WR WKH
KHDS� $ JODQFH DW WKH H[WHULRU RI WKHVH PLOOV
VKRZV WKHLU FKDUDFWHU� 7KH ZDOOV DQG SDUW RI

WKH URRI DUH FRYHUHG ZLWK WKH WKLFN FOLQJLQJ GXVW
DQG ILEUH� ZKLFK DVFHQGV LQ FKRN\ YROXPHVIURP WKH
RSHQ GRRUV DQG JODVVOHVV ZLQGRZV RI WKH JURXQG
IORRU� DQG ZKLFK DOVR SRXUV IRUWK IURP D FKLPQH\�
FRQVWUXFWHG IR
U

WKH SXUSRVH� H[DFWO\ OLNH VPRNH�
7KH PLOO LV FRYHUHG DV ZLWK D PLOGHZ\ IXQJXV� DQG

XSRQ WKH JUD\ VODWHV RI WKH URRI WKH IURZ]\�
GHSRVLW LV RIWHQ QRW OHVV WKDQ WZR LQFKHV LQ GHSWK�

,Q WKH XSSHU VWRU\ RI WKHVH PLOOV WKH UDJV DUH
VWRUHG� $ JUHDW ZDUH�URRP LV SLOHG LQ PDQ\
SODFHV IURP WKH IORRU WR WKH FHLOLQJ ZLWK EDOHV RI

ZRROOHQ UDJV� WRUQ VWULSV DQG WDWWHUV RI HYHU\
FRORXU SHHSLQJ RXW IURP WKH EXUVWLQJ GHSRVLWRULHV�
7KHUH LV KDUGO\ D FRXQWU\ LQ (XURSH ZKLFK GRHV
QRW FRQWULEXWH LWV TXRWD RI PDWHULDO WR WKH VKRGG\
PDQXIDFWXUHU� 5DJV DUH EURXJKW IURP )UDQFH�
*HUPDQ\� DQG LQ JUHDW TXDQWLWLHV IURP %HOJLXP�
'HQPDUN� , XQGHUVWDQG� LV IDYRXUDEO\ ORRNHG XSRQ
E\ WKH WDWWHU PHUFKDQWV� EHLQJ IHUWLOH LQ PRUVHOV RI

FORWKLQJ� RI IDLU TXDOLW\� 2I GRPHVWLF UDJV� WKH
6FRWFK EHDU RII WKH SDOP � DQG SRVVLEO\ QR RQH
ZLOO EH VXUSULVHG WR KHDU� WKDW RI DO

O UDJV ,ULVK
UDJV DUH WKH PRVW ZRUQ� WKH ILOWKLHVW� DQG JHQH
UDOO\ WKH PRVW XQSURILWDEOH� 7KH JUDGDWLRQV RI

YDOXH LQ WKH ZRUOG RI UDJV DUH LQGHHG UHPDUNDEOH�

, ZDV VKRZQ UDJV ZRUWK ��O� SHU WRQ� DQG UDJV
ZRUWK RQO\ ��V� 7KH EHVW FODVV LV IRUPHG RI WKH
UHPDLQV RI ILQH FORWK� WKH SURGXFH RI ZKLFK� HNHG
RXW ZLWK D IHZ EXQGOHV RI IUHVK ZRRO� LV GHVWLQHG

WR JR IRUWK WR WKH ZRUOG DJDLQ DV EURDG FORWK� RU

DW DO
O

HYHQWV DV SLORW FORWK� )UDJPHQWV RI GDPDVN
DQG VNLUWV RI PHULQR GUHVVHV IRUP WKH VWDSOH RI

PLGGOH�FODVV UDJV� DQG HYHQ WKH YHU\ ZRUVW EDOHV
WKH\ DSSHDU XQPLWLJDWHG PDVKHV RI IURZ]\
ILOWKDIIRUG KHUH DQG WKHUH VRPH IUDJPHQWV RI

FDOLFR� ZKLFK DUH ZURXJKW XS LQWR EURZQ SDSHU�
7KH UHIXVH RI DOO� PL[HG ZLWK WKH VWXII ZKLFK HYHQ
WKH VKRGG\�PDNLQJ GHYLO UHMHFWV� LV SDFNHG RII WR

WKH DJULFXOWXUDO GLVWULFWV IRU XVH DV PDQXUH� WR IHU
WLOL]H WKH KRS�JDUGHQV RI .HQW�
ૺ8QGHU WKH UDJ ZDUH�URRP LV WKH VRUWLQJ DQG

SLFNLQJ URRP� +HUH WKH EDOHV DUH RSHQHG� DQG
WKHLU FRQWHQWV SLOHG LQ FORVH� SRYHUW\�VPHOOLQJ
PDVVHV� XSRQ WKH IORRU� 7KH RSHUDWLYHV DUH HQ
WLUHO\ ZRPHQ� 7KH\ VL

W XSRQ ORZ VWRROV� RU KDOI
VXQN DQG KDOI HQWKURQHG DPLG KHDSV RI WKH ILOWK\
JRRGV� EXVLO\ HPSOR\HG LQ DUUDQJLQJ WKHP DFFRUG
LQJ WR WKH FRORXU DQG WKH TXDOLW\ RI WKH PRUVHOV�
DQG IURP WKH PRUH SUHWHQGLQJ TXDOLW\ RI UDJV
FDUHIXOO\ ULSSLQJ RXW HYHU\ SDUWLFOH RI FRWWRQ
ZKLFK WKH\ FDQ GHWHFW� 3LOHV RI UDJV RI GLIIHUHQW
VRUWV� GR]HQV RI IHHW KLJK� DUH WKH REYLRXV IUXLWV

RI WKHLU ODERXU� $OO WKHVH ZRPHQ DUH RYHU HLJK
WHHQ \HDUV RI DJH� DQG WKH ZDJHV ZKLFK WKH\ DUH
SDLG IR

U

WHQ KRXUV
 ZRUN DUH �V� SHU ZHHN� 7KH\
ORRN VTXDOLG DQG GLUW\ HQRXJK � EXW DO

O
RI WKHP

FKDWWHU DQG VHYHUDO VLQJ RYHU WKHLU QRLVRPH OD

ERXU� 7KH DWPRVSKHUH RI WKH URRP LV FORVH DQG
RSSUHVVLYH� DQG DOWKRXJK QR SDUWLFXODUO\ RIIHQVLYH
VPHOO LV SHUFHSWLEOH� WKHUH LV D FKRN\� PLOGHZ\
VRUW RI RGRXUD KRW� PRLVW H[KDODWLRQDULVLQJ
IURP WKH VRGGHQ VPRXOGHULQJ SLOHV� DV WKH ZRUN
ZRPHQ WRVV DUPIXOV RI UDJV IURP RQH KHDS WR

DQRWKHU� 7KLV VSHFLHV RI ZRUN LV WKH ORZHVW DQG
IRXOHVW ZKLFK DQ\ SKDVH RI WKH IDFWRU\ V\VWHP FDQ
VKRZ�
ૺ7KH GHYLOV DUH XSRQ WKH JURXQG IORRU� 7KH

FKRNLQJ GXVW EXUVWV RXW IURP GRRU DQG ZLQGRZ�
DQG LW LV QRW XQWLO D PLQXWH RU VR WKDW WKH YLVLWRU
FDQ VHH WKH ZRUNPHQ PRYLQJ DPLG WKH FORXGV�
FDWFKLQJ XS DUPIXOV RI WKH VRUWHG UDJV DQG WRVVLQJ
WKHP LQWR WKH PDFKLQH WR EH WRUQ LQWR ILEU\ IUDJ
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PHQWV E\ WKH ZKLUOLQJ UHYROXWLRQV RI LWV WHHWK�
7KH SODFH LQ ZKLFK WKLV LV GRQH LV D ODUJH EDUH
URRPWKH XQFRYHUHG EHDPV DERYH� WKH URXJK
VWRQH ZDOOV� DQG WKH ZRRGZRUN RI WKH XQJOD]HG
ZLQGRZV EHLQJ DV LW ZHUH IXUUHG RYHU ZLWK FOLQJ
LQJ ZRROO\ PDWWHU� 2Q WKH IORRU� WKH GXVW DQG
FRDUVH ILODPHQWV OLH DV LI LW KDG EHHQ VQRZLQJ
VQXII�
 7KH ZRUNPHQ DUH FRDWHG ZLWK WKH IO\LQJ
SRZGHU� 7KH\ ZHDU EDQGDJHV RYHU WKHLU PRXWKV�

VR DV WR SUHYHQW DV PXFK DV SRVVLEOH WKH LQKDODWLRQ

RI WKH GXVW� DQG VHHPORDWK WR UHPRYH WKH SURWHF
WLRQ IRU D PRPHQW� 7KH UDJ JULQGHUV� ZLWK WKHLU
VTXDOLG� GXVW�VWUHZQ JDUPHQWV� SRZGHUHG WR D GXOO
JUD\LVK KXH� DQG ZLWK WKHLU EDQGDJHV WLHG RYHU
WKH JUHDWHU SDUW RI WKHLU IDFHV� PRYH DERXW OLNH
UHDQLPDWHG PXPPLHV LQ WKHLU VZDWKLQJV� ORRNLQJ
PRVW JKDVWO\� 7KH ZDJHV RI WKHVH SRRU FUHDWXUHV
GR QRW H[FHHG �V� RU �V� D ZHHN� 7KH PHQ DUH
PXFK EHWWHU SDLG� QRQH RI WKHP PDNLQJ OHVV WKDQ
��V� D ZHHN� DQG PDQ\ HDUQLQJ DV PXFK DV ��V�
1RW RQH RI WKHP� KRZHYHU� ZLOO DGPLW WKDW KH
IRXQG WKH WUDGH LQMXULRXV� 7KH GXVW WLFNOHV WKHP

D OLWWOH� WKH\ VD\� WKDW LV DOO� 7KH\ IHHO LW PRVW

RI D 0RQGD\ PRUQLQJ� DIWHU EHLQJ DO
O 6XQGD\ LQ

WKH IUHVK DLU� :KHQ WKH\ ILUVW WDNH WR WKH ZRUN

LW KXUWV WKHLU WKURDWV D OLWWOH� EXW WKH\ GULQN PLQW
WHD� DQG WKDW VRRQ FXUHV WKHP� 7KH\ DUH DO

O

PRUH RU OHVV VXEMHFW WR VKRGG\ IHYHU� WKH\ FRQ
IHVV� HVSHFLDOO\ DIWHU WHQWLQJ WKH JULQGLQJ RI WKH
YHU\ GXVW\ VRUWV RI VWXIIZRUVWHG VWRFNLQJV� IRU
H[DPSOH� 7KH VKRGG\ IHYHU LV D VRUW RI VWXIILQJ

RI WKH KHDG DQG QRVH� ZLWK VRUH WKURDW� DQG LW

VRPHWLPHV IRUFHV WKHP WR JLYH RYHU ZRUN IRU WZR

RU WKUHH GD\V� RU DW PRVW D ZHHN� EXW WKH GLV
RUGHU� WKH ZRUNPHQ VD\� LV QRW IDWDO� DQG OHDYHV

QR SDUWLFXODUO\ EDG HIIHFWV�
ૺ,Q VSLWH RI DOO WKLV� KRZHYHU� LW LV PDQLIHVWO\

LPSRVVLEOH IRU KXPDQ OXQJV WR EUHDWKH XQGHU VXFK
FLUFXPVWDQFHV ZLWKRXW VXIIHULQJ� 7KH YLVLWRU H[
SRVHG WR WKH DWPRVSKHUH IRU WHQ PLQXWHV H[SH
ULHQFHV DQ XQSOHDVDQW FKRN\ VHQVDWLRQ LQ WKH
WKURDW� ZKLFK ODVWV DO

O

WKH UHPDLQGHU RI WKH GD\�
7KH UDJ JULQGHUV� PRUHRYHU� DFFRUGLQJ WR WKH EHVW
DFFRXQWV� DUH YHU\ VXEMHFW WR DVWKPDWLF FRPSODLQWV�
SDUWLFXODUO\ ZKHQ WKH DLU LV GXOO DQG ZDUP� 7KH
VKRGG\ IHYHU LV VDLG WR EH OLNH D EDG FROG� ZLWK
FRQVWDQW DFULG UXQQLQJ IURP WKH QRVH� DQG D JUHDW
GHDO RI H[SHFWRUDWLRQ� ,W LV ZKHQ WKHUH LV D SDU
WLFXODUO\ GLUW\ ORW RI UDJV WR EH JURXQG WKDW WKH
SHRSOH DUH XVXDOO\ DWWDFNHG LQ WKLV ZD\� EXW WKH
IHYHU VHOGRP NHHSV WKHP PRUH WKDQ WZR RU WKUHH
GD\V IURP WKHLU ZRUN�
ૺ,Q RWKHU PLOOV WKH UDJVDUH QRW RQO\ JURXQG� EXW

WKH VKRGG\ LV ZRUNHG XS LQWR FRDUVH EDG 
FORWK� D

JUHDW SURSRUWLRQ RI ZKLFK LV VHQW WR $PHULFD IRU
VODYH FORWKLQJ �DQG PXFK QRZ VROG WR WKH VORS
VKRSV��
ૺ$IWHU WKH UDJV KDYH EHHQGHYLOOHG LQWR VKRGG\�

WKH UHPDLQLQJ SURFHVVHV DUH PXFK WKH VDPH� DO

WKRXJK FRQGXFWHG LQ D FRDUVHU ZD\� DV WKRVH
SHUIRUPHG LQ WKH PDQXIDFWXUH RI ZRROOHQ FORWK�
7KH ZHDYLQJ LV

�

IRU WKH PRVW SDUW� FDUULHG RQ DW

WKH KRPHV RI WKH ZRUNSHRSOH� 7KH GRPHVWLF
DUUDQJHPHQWV FRQVLVW� LQ HYHU\ FDVH� RI WZR WROHUD
EO\ ODUJH URRPV� RQH DERYH WKH RWKHU� ZLWK D FHOODU
EHQHDWKD SODQ RI FRQVWUXFWLRQ FDOOHG LQ <RUN

VKLUH D ૺKRXVH DQG D FKDPEHU�ૻ 7KH FKDPEHU
KDV JHQHUDOO\ D EHG DPLG WKH ORRPV� 7KH ZHDYHUV
FRPSODLQ RI LUUHJXODU ZRUN DQG GLPLQLVKHG ZDJHV�
7KHLU DYHUDJH SD\� RQH ZHHN ZLWK DQRWKHU� ZLWK
WKHLU ZLYHV WR ZLQG IRU WKHPL�H�� WR SODFH WKH
WKUHDG XSRQ WKH EREELQ ZKLFK JRHV LQWR WKH VKXWWOH
LV KDUGO\ VR PXFK DV ��V� D ZHHN� 7KH\ ZRUN
ORQJ KRXUV� RIWHQ IRXUWHHQ SHU GD\� 6RPHWLPHV
WKH ZHDYHU LV D VPDOO FDSLWDOLVW ZLWK SHUKDSV KDOI

D GR]HQ ORRPV� DQG D KDQG�MHQQ\ IR
U

VSLQQLQJ
WKUHDG� WKH ZRUNSHRSOH EHLQJ ZLWKLQ KL

V

RZQ
IDPLO\ DV UHJXODU DSSUHQWLFHV DQG MRXUQH\PHQ�ૻ
'U� +HPLQJZD\� D JHQWOHPDQ ZKR KDV D ODUJH

SUDFWLFH LQ WKH VKRGG\ GLVWULFW� KDVJLYHQ WKH IROORZ
LQJ LQIRUPDWLRQ WRXFKLQJ WKH ૺVKRGG\ IHYHU��
ૺ7KH GLVHDVH SRSXODUO\ NQRZQ DV VKRGG\

IHYHU� DQG ZKLFK LV RI IUHTXHQW RFFXUUHQFH� LV D

VSHFLHV RI EURQFKLWLV� FDXVHG E\ WKH LUULWDWLQJ HIIHFW

RI WKH IORDWLQJ SDUWLFOHV RI GXVW XSRQ WKH PXFRXV
PHPEUDQH RI WKH WUDFKHD DQG LWV UDPLILFDWLRQV� ,Q
JHQHUDO� WKH DWWDFN LV HDVLO\ FXUHGSDUWLFXODUO\ LI

WKH SDWLHQW KDV QRW EHHQ IRU DQ\ OHQJWK RI WLPH
H[SRVHG WR WKH H[FLWLQJ FDXVHE\ HIIHUYHVFLQJ
VDOLQH GUDXJKWV WR DOOD\ WKH V\PSWRPDWLF IHEULOH
DFWLRQ� IROORZHG E\ H[SHFWRUDQWV WR UHOLHYH WKH
PXFRXV PHPEUDQH RI WKH LUULWDWLQJ GXVW� EXW D

ORQJ FRQWLQXDQFH RI HPSOR\PHQW LQ WKH FRQWDPL
QDWHG DWPRVSKHUH� EULQJLQJ RQ DV LW GRHV UHSHDWHG
DWWDFNV RI WKH GLVHDVH� LV WRR DSW� LQ WKH HQG� WR

XQGHUPLQH WKH FRQVWLWXWLRQ� DQG SURGXFH D WUDLQ RI

SHFWRUDO GLVHDVHV� RIWHQ FORVLQJ ZLWK SXOPRQDU\
FRQVXPSWLRQ� 2SKWKDOPLF DWWDFNV DUH E\ QR

PHDQV XQFRPPRQDPRQJ WKH VKRGG\�JULQGHUV� VRPH

RI ZKRP� KRZHYHU� ZHDU ZLUH�JDX]H VSHFWDFOHV WR

SURWHFW WKH H\HV� $V UHJDUGV WKH HIIHFW RI WKH
RFFXSDWLRQ XSRQ KHDOWK� LW PD\ VKRUWHQ OLIH E\
DERXW ILYH \HDUV RQ D URXJK DYHUDJH� WDNLQJ� RI

FRXUVH� DV WKH SRLQW RI FRPSDULVRQ� WKH DYHUDJH
ORQJHYLW\ RI WKH GLVWULFW LQ ZKLFK WKH PDQXIDFWXUH

LV FDUULHG RQ�ૻ
ૺ6KRGG\ IHYHUૻ LV

�
LQ IDFW� D PRGLILFDWLRQ RI

WKH YHU\ IDWDO GLVHDVH LQGXFHG E\ ZKDW LV FDOOHG
ૺGU\ JULQGLQJૻ DW 6KHIILHOG� EXW RI FRXUVH WKH
SDUWLFOHV RI ZRROOHQ ILODPHQW DUH OHVV IDWDO LQ WKHLU
LQIOXHQFH WKDQ WKH IORDWLQJ VWHHO GXVW SURGXFHG E\
WKH RSHUDWLRQ LQ TXHVWLRQ�
$W RQH WLPH VKRGG\ FORWK ZDV QRW JRRG DQG

ILUP HQRXJK WR EH XVHG IRU RWKHU SXUSRVHV WKDQ
VXFK DV SDGGLQJ E\ WDLORUV� DQG LQ WKH LQQHU OLQLQJV

RI FDUULDJHV� E\ FRDFK�EXLOGHUV� ,W ZDV QRW XVHG
IRU SXUSRVHV ZKLFK ZRXOG H[SRVH LW WR VWUHVV� EXW
RQO\ WR D PRGHUDWHZHDU RU IULFWLRQ� 1RZ VKRGG\�
ZKLFK PRGHUQ LPSURYHPHQWV KDYH PDGH VXVFHS
WLEOH RI UHFHLYLQJ D ILQH G\H �LW DOZD\V ORRNHG D

GHDG FRORXU DW RQH SHULRG�� LV PDGH LQWR FORWK IRU
VROGLHUV
 DQG VDLORUV
 XQLIRUPV DQG IRU SLORW�FRDWV �

LQWR EODQNHWLQJ� GUXJJHW� VWDLU DQG RWKHU FDUSHWLQJ�
DQG LQWR WKRVH EHDXWLIXO WDEOH�FRYHUV� ZLWK WKHLU
ULFK ZRROOHQ ORRN� RQ ZKLFK HOHJDQWO\ GUDZQ DQG
HODERUDWHO\ FRORXUHG GHVLJQV DUH SULQWHG WKURXJK
WKH DSSOLFDWLRQ RI DTXDIRUWLV� 7KXV WKH UDJV
ZKLFK WKH EHJJDU FRXOG QR ORQJHU KDQJ DERXW KLP

WR FRYHU KLV QDNHGQHVV� PD\ EH D FRPSRQHQW RI WKH
VROGLHU
V RU VDLORU
V XQLIRUP� WKH FDUSHW RI D SDODFH�

RU WKH OLEUDU\ WDEOH�FRYHU RI D SULPH�PLQLVWHU�
7KHUH LV \HW DQRWKHU XVH IR

U

ROG ZRROOHQ FORWKHV�
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:KDW LV QRW JRRG IR
U VKRGG\ LV JRRG IRU PDQXUH�

DQG PRUH HVSHFLDOO\ IRU WKH PDQXUH SUHSDUHG E\

WKH DJULFXOWXULVWV LQ .HQW� 6XVVH[� DQG +HUHIRUG
VKLUH� IRU WKH FXOWXUH RI D GLIILFXOW SODQWKRSV�

,W LV JRRG DOVR IRU FRUQ ODQG �MXGLFLRXVO\ XVHG��

VR WKDW ZH DJDLQ KDYH WKH UHPDLQV RI WKH ROG
JDUPHQW LQ RXU EHHU RU RXU EUHDG�

, KDYH KLWKHUWR VSRNHQ RI ZRROOHQ IDEULFV� 7KH
JDUPHQWV RI RWKHU PDWHULDOV DUH VHOGRP GLYHUWHG
IURP WKHLU RULJLQDO XVH� IRU DV ORQJ DV WKH\ ZLOO
KROG WRJHWKHU WKH\ FDQ EH VROG IRU H[SRUWDWLRQ WR

,UHODQG� WKRXJK RI FRXUVH IRU YHU\ WULIOLQJ DPRXQWV�
7KH EODFN 9HOYHW DQG 6DWLQ :DLVWFRDWVWKH

ODWWHU QRZ VR FRPPRQO\ ZRUPDUH DOPRVW DOZD\V
UHVROG DV ZDLVWFRDWV� DQG RI

W HQRXJK� ZKHQ UH
ERXQG DQG UHEXWWRQHG� PDNH D YHU\ UHVSHFWDEOH
ORRNLQJ JDUPHQW� 1RWKLQJ VHOOV EHWWHU WR WKH
ZRUNLQJ�FODVVHV WKDQ D JRRG VHFRQG�KDQG YHVW RI

WKH WZR PDWHULDOV RI VDWLQ RU YHOYHW� ,I WKH VDWLQ�
KRZHYHU� EH VR ZRUQ DQG IUD\HG WKDW PHQGLQJ LV

LPSRVVLEOH� WKH EDFN� LI QRW LQ WKH VDPH SOLJKW� LV

UHPRYHG IRU UHEDFNLQJ RI DQ\ ZDLVWFRDW� DQG WKH
VDWLQ WKURZQ DZD\� RQH RI WKH IHZ WKLQJV ZKLFK

LQ LWV ODVW VWDJH LV XWWHUO\ YDOXHOHVV� ,W LV WKH
VDPH ZLWK VLON ZDLVWFRDWV� DQG IRU WKH PRVW SDUW
ZLWK YHOYHW� EXW D YHOYHW ZDLVWFRDW PD\ EH WKURZQ

LQ WKH UHIXVH KHDS ZLWK WKH ZRROOHQ UDJV IRU
PDQXUH� 7KH FRORXUHG ZDLVWFRDWV RI VLON RU YHOYHW
DUH GHDOW ZLWK LQ WKH VDPH ZD\� $W RQH WLPH�
ZKHQ XQGHU�ZDLVWFRDWV ZHUH ZRUQ� WKH HGJHV EHLQJ
MXVW GLVFHUQLEOH� TXDQWLWLHV ZHUH PDGH RXW RI WKH
IXOO ZDLVWFRDWV ZKHUH D VXIILFLHQF\ RI WKH VWXII ZDV
XQZRUQ� 7KLV IDVKLRQ LV QRZ EHFRPLQJ OHVV DQG
OHVV IROORZHG� DQG LV SULQFLSDOO\ LQ YRJXH LQ WKH
PDWWHU RI ZKLWH XQGHU�ZDLVWFRDWV� )RU WKH MHDQ
DQG RWKHU YHVWVHYHQ LI D PL[WXUH RI PDWHULDOV
WKHUH LV WKH VDPH XVH DV ZKDW , KDYH GHVFULEHG RI
WKH EODFN VDWLQ� DQG IDLOLQJ WKDW� WKH\ DUH JHQH
UDOO\ WUDQVIHUDEOH WR WKH UDJ�EDJ�
+DWV KDYH EHFRPH LQ JUHDWHU GHPDQG WKDQ HYHU

DPRQJ WKH VWUHHW�EX\HUV VLQFH WKH LQWURGXFWLRQ
LQWR WKH /RQGRQ WUDGH� DQG WR VR JUHDW DQ H[WHQW�

RI WKH VLON� YHOYHW� )UHQFK� RU 3DULVLDQ KDWV� 7KH
FRQVWUXFWLRQ RI WKHVH KDWV LV WKH VDPH� DQG WKH
HDV\ ZD\ LQ ZKLFK WKH KDW�ERGLHV DUH PDGH� KDV
FDXVHG D QXPEHU RI SRRU SHUVRQV� ZLWK QR SUHYLRXV
NQRZOHGJH RI KDW�PDNLQJ� WR HQWHU LQWR WKH WUDGH�
ૺ7KHUH
V KXQGUHGV VWDUYLQJ DW LW�ૻ VDLG D KDW
PDQXIDFWXUHU WR PH� ૺLQ %HUPRQGVH\� /RFN
V�
ILHOGV� DQG WKH %RURXJK� D\� KXQGUHGV�ૻ 7KLV
IDFLOLW\ LQ WKH PDNLQJ RI WKH ERGLHV RI WKH QHZ
VLON KDWV LV TXLWH DV DYDLODEOH LQ WKH UHVWRUDWLRQ RI

WKH ERGLHV RI WKH ROG KDWV� DV , VKDOO VKRZ IURP
WKH LQIRUPDWLRQ RI D KLJKO\�LQWHOOLJHQW DUWLVDQ�
ZKR WROG PH WKDW RI DO

O SHRSOH KH GLVOLNHG ULFK
VORS�VHOOHUV� EXW WKHUH ZDV DQRWKHU FODVV ZKLFK KH

GLVOLNHG PRUH� DQG WKDW ZDV ULFK VORS�EX\HUV�
7KH ERGLHV RI WKH VWXII RU EHDYHU KDWV RI WKH

EHVW TXDOLW\ DUH PDGH RI D ILUP IHOW� ZURXJKW XS RI

ILQH ZRRO� UDEELWV
 KDLU� 	F�� DQG DW RQFH HODVWLF�
ILUP� DQG OLJKW� 2YHU WKLV LV SODFHG WKH QDS� SUH
SDUHG IURP WKH KDLU RI WKH EHDYHU� 7KH ERGLHV RI

WKH VLON KDWV DUH PDGH RI FDOLFR� ZKLFK LV EORFNHG
�DV LQGHHG LV WKH IHOW� DQG VWLIIHQHG DQG SDVWHG XS

XQWLO ૺRQO\ D KDW�PDNHU FDQ WHOO�ૻ DV LW ZDV H[

SUHVVHG WR PH� ૺJRRG VRXQG ERGLHV IURP EDG� DQG
WKH VORS�PDVWHUV JR IRU WKH FKHDSDQG EDG�ૻ 7KH
FRYHULQJ LV QRW D QDS RI DQ\ KDLU� EXW LV RI VLON RU

YHOYHW �WKH ZRUGV DUH XVHG LQGLIIHUHQWO\ LQ WKH
WUDGH� PDQXIDFWXUHG IRU WKH SXUSRVH� 7KXV LI DQ

ROG KDW EH EURNHQ� RU UDWKHU FUXVKHG RXW RI DOO
VKDSH� WKH ERG\ FDQ EH JOD]HG DQG VL]HG XS DJDLQ

VR DV WR VXLW WKH VORS KDWWHU� LI VROG WR KLP DV D

ERG\� DQG WKDW ZKHWKHU LW EH RI IHOW RU FDOLFR� ,I�

KRZHYHU� WKH VLON FRYHU RI WKH KDW EH QRW ZRUQ
XWWHUO\ DZD\� WKH ERG\� ZLWKRXW VWULSSLQJ RI

I

WKH
FRYHU� FDQ EH UH�EORFNHG DQG UH�VHW� DQG WKH VLON
YHOYHW WULPPHG XS DQG ૺVHW�ૻ RU UH�G\HG� DQG D

GHFHQW KDW LV VRPHWLPHV SURGXFHG E\ WKHVHPHDQV�
0RUH IUHTXHQWO\� KRZHYHU� D VWHHSLQJ VKRZHU RI

UDLQ GHVWUR\V WKH ZKROH IDEULF�
6HFRQG�KDQG &DSV DUH UDUHO\ EURXJKW LQWR WKLV

WUDGH�
6XFK WKLQJV DV GUDZHUV� IODQQHO ZDLVWFRDWV� DQG

ZKDW LV VRPHWLPHV FDOOHG ૺLQQHU ZHDU�� VHOO YHU\
ZHOO ZKHQ ZDVKHG XS� SDWFKHGIRU SDWFKHV GR

QRW PDWWHU LQ D JDUPHQW KLGGHQ IURP WKH H\H
ZKHQ ZRUQRU PHQGHG LQ DQ\ PDQQHU� )ODQQHO
ZDLVWFRDWV DQG GUDZHUV DUH RIWHQ LQ GHPDQG E\

WKH VWUHHW�VHOOHUV DQG WKH VWUHHW�ODERXUHUV� DV WKH\
DUH FRQVLGHUHG ૺJRRG DJDLQVW WKH UKHXPDWLFV�ૻ
7KHVH KDELOLPHQWV DUHRIWHQ VROG XQUHSDLUHG� KDYLQJ
EHHQ PHUHO\ ZDVKHG� DV WKH SRRU PHQ
V ZLYHV PD\

EH FRPSHWHQW WR H[HFXWH DQ HDV\ EL
W

RI WDLORULQJ�
RU SHUKDSV WKH PHQ WKHPVHOYHV� LI WKH\ KDYH EHHQ

UHDUHG DV PHFKDQLFV� DQG WKH\ EHOLHYH �SHUKDSV
HUURQHRXVO\� WKDW VR WKH\ REWDLQ D EHWWHU EDUJDLQ�
6KLUWV DUH UHSDLUHG DQG VROG DV VKLUWV� RU IRU ROG
OLQHQ� WKH WUDGH LV QRW ODUJH�
0HQ
V 6WRFNLQJV DUH GDUQHG XS� EXW RQO\ ZKHQ

WKHUH LV OLWWOH WR EH GRQH LQ GDUQLQJ� DV WKH\ DUH
UHWDLOHG DW

�

�G� WKH SDLU� 7KH VDOH LV QRW YHU\
JUHDW� IR

U

WKH VXSSO\ LV QRW� ૺ/RWV PLJKW EH VROG�ૻ

, ZDV LQIRUPHG� ૺLI WKH\ ZDV WR EH KDG� IRU WKHP
IODVK FRYHV QHYHU FDUHV ZKDW WKH\ ZHDUV XQGHU
WKHLU :HOOLQJWRQV�ૻ
7KH :RPHQ
V $SSDUHO LV VROG WR EH UH�ZRUQ LQ

LWV RULJLQDO IRUP TXLWH DV IUHTXHQWO\� RU PRUH IUH
TXHQWO\� WKDQ LW LV PHQGHG XS E\ WKH VHOOHUV� WKH
SXUFKDVHUV RIWHQ SUHIHUULQJ WR PDNH WKH DOWHUDWLRQV
WKHPVHOYHV� $ JRZQ RI VWXII� FRWWRQ� RU DQ\
PDWHULDO� LI IXOO�VL]HG� LV IUHTXHQWO\ ERXJKW DQG
DOWHUHG WR ILW D VPDOOHU SHUVRQ RU D FKLOG� DQG VR

WKH ZRUQ SDUWV PD\ EH FXW DZD\� ,W LV YHU\
UDUHO\ DOVR WKDW WKH DSSDUHO RI WKH PLGGOH�FODVVHV

LV PDGH LQWR DQ\ RWKHU DUWLFOH� ZLWK WKH VROH H[
FHSWLRQ� SHUKDSV� RI VLON JRZQV� ,I D VLON JRZQ

EH QRW WRR PXFK IUD\HG� LW LV HDVLO\ FOHDQHG DQG
SROLVKHG XS� VR DV WR SUHVHQW D QHZ JORVV� DQG LV

VROG UHDGLO\ HQRXJK� EXW LI LW EH WRR ID
U JRQH IR
U

WKLV SURFHVV� WKH ROG FORWKHV UHQRYDWRU LV RIWHQ
SX]]OHG DV WR ZKDW XVHV WR SXW LW� $ SRUWLRQ RI D

EODFN VLON GUHVV PD\ EH VHUYLFHDEOH WR UH�OLQH WKH
FXIIV RI WKH EHWWHU NLQG RI FRDWV� 7KHUH LV VHOGRP
HQRXJK� , ZDV WROG� WR UH�OLQH WKH WZR VNLUWV RI D

VXUWRXW� DQG LW LV GLIILFXOW WR PDWFK ROG VLON� D

PDQ XVHG WR EX\LQJ D JRRG VHFRQG�KDQG VXUWRXW� ,

ZDV DVVXUHG�ZRXOG VRRQ GHWHFW D GLIIHUHQFH LQ WKH
VKDGH RI WKH VLON� LI WKH VNLUWV ZHUH UH�OLQHG IURP
WKH UHPDLQV RI GLIIHUHQW JRZQV� DQG VD\� ૺ,OO QRW
JLYH DQ\ VXFK PRQH\ IR

U

WKDW SLHEDOG WKLQJ�ૻ
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6NLUWV PD\ EH VRPHWLPHVUH�OLQHG WKLV ZD\ RQ WKH
JHWWLQJ XS RI IURFN FRDWV�EXW YHU\ UDUHO\� 7KHUH
LV WKH VDPHGLIILFXOW\ LQ XVLQJ D FRORXUHG VLON JRZQ
IRU WKH UH�FRYHULQJ RI D SDUDVRO�

LI WKHUH ZDV D IDPLO\ RI GDXJKWHUV� WKH VWD\V
ZKLFK KDG EHFDPH WRR VPDOO IRU WKH HOGHU JLUO ZHUH
_ DOWHUHG IR

U

WKH \RXQJHU� DQG WKDW SRRU ZRPHQ OLNHG
7KH TXDQWLW\ WR PHQG WKHLU ROG VWD\V DV ORQJ DV WKH\ ZRXOG VWLFN

PD\ QRW EH HQRXJK IRU WKH JRUHV� DQG FDQQRW EH _ WRJHWKHU� 3HUKDSV� WKHUH PD\ EH VRPHUHSXJQDQFH
PDWFKHG WR VDWLVI\ WKH H\H� IRU WKH EX\HU RI D VLON
SDUDVRO HYHQ LQ 5RVHPDU\�ODQH PD\ EH H[SHFWHG WR

:KHQ WKHUH LV HQRXJK RI JRRG VLON _ FROOHFWHG VWD\V� D UHSXJQDQFH QRW� SHUKDSV� IHOWEH FULWLFDO�
IRU WKH SXUSRVHV , KDYH PHQWLRQHG� WKHQ� LW PXVW

EH ERUQH LQ PLQG� WKH JRZQ PD\ EH PRUH YDOXDEOH�
EHFDXVH VDOHDEOH WR EH UH�ZRUQ DV D JRZQ� ,W LV

WKH VDPH ZLWK VDWLQ GUHVVHV� EXW RQO\ D IHZ RI

WKHP� LQ FRPSDULVRQ ZLWK WKH VLON� DUH WR EH VHHQ

DW WKH 2OG &ORWKHV
 ([FKDQJH�
$PRQJ WKH SXUSRVHV WR ZKLFK SRUWLRQV RI ZRUQ

VLON JRZQV DUH SXW DUH WKH PDNLQJ RI VSHQFHUV

IR
U

OLWWOH JLUOV �XVXDOO\ E\ WKH SXUFKDVHUV� RU E\
WKH GUHVV�PDNHU� ZKR JRHV RXW WR ZRUN IRU �V� D

GD\�� RI FKLOGUHQ
V ERQQHWV� IRU WKH OLQLQJ RI

ZRPHQ
V ERQQHWV� WKH UH�OLQLQJ RI PXIIV DQG IXU
WLSSHWV� WKH SDWFKLQJ RI TXLOWV �RQFH D UDWKHU
IDVKLRQDEOH WKLQJ�� WKH LQQHU OLQLQJ RU FXUWDLQV WR D
ERRN�FDVH� DQG RWKHU KRXVHKROG DSSOLDQFHV RI D
OLNH NLQG� 7KLV NLQG RI VLON� WRR� QR PDWWHU LQ

KRZ PLQXWH SLHFHV� LV ERXJKW E\ WKH IDQF\ FDELQHW
PDNHUV �WKH VPDOO PDVWHUV� IRU WKH OLQLQJ RI WKHLU
GUHVVLQJ�FDVHV DQG ZRUN�ER[HV VXSSOLHG WR WKH
ZDUHKRXVHV� EXW WKHVH SRRU DUWLVDQV KDYH QHLWKHU
PHDQV QRU OHLVXUH WR EX\ VXFK DUWLFOHV RI WKRVH
FRQQHFWHGZLWK WKH WUDIILF RI WKH 2OG &ORWKHV
 ([
FKDQJH� EXW PXVW SXUFKDVH LW� RI FRXUVH DW DQ HQ
KDQFHG SULFH� RI D EURNHU ZKR KDV ERXJKW LW DW

WKH ([FKDQJH� RU LQ VRPHHVWDEOLVKPHQW FRQQHFWHG
ZLWK LW� 7KH VHFRQG�KDQGVLON LV ERXJKW DOVR IRU
WKH GUHVVLQJ RI GROOV IRU WKH WR\�VKRSV� DQG IRU WKH
OLQLQJ RI VRPH WR\V� 7KH KDW�PDQXIDFWXUHUV RI

WKH FKHDSHU VRUW� DW RQH WLPH� XVHG VHFRQG�KDQG
VLON IRU WKH SDGGHG OLQLQJ RI KDWV� EXW VXFK LV

UDUHO\ WKH SUDFWLFH QRZ� ,W ZDV RQFH XVHG LQ WKH
VDPH PDQQHU E\ WKH ERRNELQGHUV IRU OLQLQJ WKH
LQQHU SDUW RI WKH EDFN RI D ERRN� ,I WKHUH EH

DQ\ SDUW RI VLON LQ D GUHVV QRW VXLWDEOH IRU DQ\ RI

WKHVH SXUSRVHV LW LV ZDVWHG� RU ZKDW LV DFFRXQWHG
ZDVWHG� DOWKRXJK LW PD\ KDYH EHHQ LQ ZHDU IRU
\HDUV� ,W LV VRPHZKDW UHPDUNDEOH� WKDW ZKLOH
ZRROOHQ DQG HYHQ FRWWRQJRRGVFDQ EH ૺVKRGGLHG�
DQG LI WKH\ DUH WRR URWWHQ IRU WKDW� WKH\ DUH PDGH
DYDLODEOH IRU PDQXUH� RU LQ WKH PDQXIDFWXUH RI SDSHU
QR XVH LV PDGH RI WKH UHIXVH RI VLON� 7KRXJK RQH RI

WKH PRVW EHDXWLIXO DQG FRVWO\ RI WH[WLOH IDEULFV� LWV

ૺUHPDLQVૻ DUH WKURZQ DVLGH� ZKHQ D EHJJDU
V UDJV
DUH SUHVHUYHG DQG PDGH SURILWDEOH� 7KHUH FDQ EH

OLWWOH GRXEW WKDW VLON� OLNH FRWWRQ� FRXOG EH VKRGGLHG�
EXW ZKHWKHU VXFK D VSHFXODWLRQ ZRXOG EH UHPXQH
UDWLYH RU QRW LV QR SDUW RI P\ SUHVHQW LQTXLU\�
7KHUH LV QRW� DV , VKDOO VXEVHTXHQWO\ VKRZ� VR

JUHDW DQ H[SRUWDWLRQ RI IHPDOH DWWLUH DV PLJKW EH

H[SHFWHG LQ FRPSDULVRQ ZLWK PDOH DSSDUHO� WKH
SRRUHU FODVVHV RI WKH PHWURSROLV EHLQJ WRR DQ[LRXV

WR JHW DQ\ GHFHQW JRZQ ZKHQ ZLWKLQ WKHLU VOHQGHU
PHDQV�
6WD\V� XQOHVV RI VXSHULRU� PDNH DQG LQ JRRG

FRQGLWLRQ� DUH OLWWOH ERXJKW E\ WKH FODVVHVZKR DUH
WKH FKLHI FXVWRPHUV RI WKH ROG�FORWKHV
 PHQ LQ

/RQGRQ� , GLG QRW KHDU DQ\ UHDVRQ IRU WKLV IURP
DQ\ RI WKH ROG�FORWKHV
 SHRSOH� 2QH PDQ WKRXJKW�

HVSHFLDOO\ DPRQJ WKH FODVV RI VHUYDQW�PDLGV
ZKR KDYH QRW KDG ૺWR URXJK LWૻWR ZHDU VWUHHW

LQ WKH ZHDULQJ RI D JRZQ ZKLFK SUREDEO\ FDQ EH

ZDVKHG� DQG LV QRW ZRUQ VR QHDU WKH SHUVRQ� 7KH
VWD\V WKDW DUH FROOHFWHG DUH IRU WKH PRVW SDUW H[
SRUWHG� D JUHDW SRUWLRQ EHLQJ VHQW WR ,UHODQG� ,I

WKH\ DUH ૺZRUQ WR UDJV�ૻ WKH ERQHV DUH WDNHQ RXW�
EXW LQ WKH VORS�PDGH VWD\V� LW LV QRW ZKDOHERQH�
EXW ZRRG WKDW LV XVHG WR JLYH� RU SUHVHUYH WKH GXH
VKDSH RI WKH FRUVHW� DQG WKHQ WKH VWD\V DUH
YDOXHOHVV�
2OG 6WRFNLQJV DUH RI JUHDW VDOH ERWK IRU KRPH

ZHDU DQG IRUHLJQ WUDGH� ,Q WKH WUDGH RI ZRPHQ
V
VWRFNLQJV WKHUH KDV EHHQ LQ WKH ODVW �� RU ��
\HDUV D FRQVLGHUDEOH FKDQJH� %HIRUH WKDW SHULRG
EODFN VWRFNLQJV ZHUH ZRUQ E\ VHUYDQW JLUOV� DQG
WKH IDPLOLHV RI ZRUNLQJ SHRSOH DQG VPDOO WUDGHV
PHQ� WKH\ ૺVDYHG ZDVKLQJ�ૻ 1RZ� HYHQ LQ 3HWWL
FRDW�ODQH� ZRPHQ
V VWRFNLQJV DUH ZKLWH� RU ૺPRW
WOHG�� RU VRPH OLJKW�FRORXUHG� YHU\ UDUHO\ EODFN�, KDYH KHDUG WKLV FKDQJH DWWULEXWHG WR ZKDW LV

UDWKHU YDJXHO\ FDOOHG ૺSULGH�ૻ 0D\ LW QRW EH

RZLQJ WR D PRUH FXOWLYDWHG VHQVH RI FOHDQOLQHVV
7KH ZRPHQ
V VWRFNLQJV DUH VROG GDUQHG DQG
XQGDUQHG� DQG DW �UHWDLO� SULFHV IURP �G� WR ��G��
OG� RU �G� EHLQJ WKH PRVW IUHTXHQW SULFHV�
7KH SHWWLFRDWV DQG RWKHU XQGHU FORWKLQJ DUH QRW

PXFK ERXJKW VHFRQG�KDQG E\ WKH SRRU ZRPHQ RI

/RQGRQ� DQG DUH H[SRUWHG�
:RPHQ
V FDSV XVHG WR EH VROG VHFRQG�KDQG� ,

ZDV WROG� ERWK LQ WKH VWUHHWV DQG WKH VKRSV� EXW
ORQJ DJR� DQG EHIRUH PXVOLQ DQG QHHGOHZRUN ZHUH

VR FKHDS�

, KHDUG RI RQH DUWLFOH ZKLFK IRUPHUO\ VXSSOLHG
FRQVLGHUDEOH ૺVWXII� �WKH ZRUG XVHG� IRU VHFRQG
KDQG SXUSRVHV� DQG ZDV D SDUW� EXW QHYHU D FRQ
VLGHUDEOH SDUW� RI WKH WUDGH DW 5DJ�IDLU� 7KHVH
ZHUH WKH ૺSLOOLRQV�ૻ RU ODUJH� ILUP� VROLG FXVKLRQV
ZKLFK ZHUH DWWDFKHG WR D VDGGOH� VR WKDW D KRUVH
ૺFDUULHG GRXEOH�ૻ )LIW\ \HDUV DJR WKH IDUPHU DQG
KLV ZLIH� RI WKH PRUH SURVSHURXV RUGHU� ZHQW
UHJXODUO\ WR FKXUFK DQG PDUNHW RQ RQH KRUVH� D

SLOOLRQ VXVWDLQLQJ WKH JRRG GDPH� 7R WKH EHVW
VRUW RI WKHVH SLOOLRQV ZDV DSSHQGHG ZKDW ZDV
FDOOHG WKH ૺSLOOLRQ FORWK�ૻ RIWHQ RI D ILQH� EXW WKLQ
TXDOLW\� ZKLFK EHLQJ UHDOO\ D VRUW RI KRXVLQJ WR

WKH KRUVH� FXW VWUDLJKW DQG ZLWK IHZ LI DQ\ VHDPV�
ZDV DQ H[FHOOHQW PDWHULDO IRU ZKDW , DP LQIRUPHG
ZDV IRUPHUO\ FDOOHG ૺPDNLQJ DQG PHQGLQJ�� 7KH
FRORXU ZDV DOPRVW H[FOXVLYHO\ GUDE RU EOXH� 7KH
SLOOLRQ RQ ZKLFK WKH VTXLUH
V ODG\ URGHDQG
6KHULGDQ PDNHV KLV /DG\ 7HD]OH GHQ\ ૺWKH
SLOOLRQ DQG WKH FRDFK�KRUVH�ૻ WKH EXWOHU EHLQJ KHU
FDYDOLHUZDV D SHUIHFW SLHFH RI XSKROVWHU\� VHW RII
ZLWK ODFH DQG IULQJHV� ZKLFK DJDLQ ZHUH H[FHOOHQW
IRU VHFRQG�KDQG VDOH� 6XFK D PHDQV RI FRQYH\
DQFH PD\ VWLOO OLQJHU LQ VRPH VHFOXGHG FRXQWU\
SDUWV� EXW LW LV JHQHUDOO\ VSHDNLQJ REVROHWH�
-ĄRRWV DQG 6KRHV DUH QRW WR EH KDG� , DP WROG�

LQ VXIILFLHQW TXDQWLW\ IRU WKH GHPDQG IURP WKH
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VORS�VKRSV� WKH ૺWUDQVODWRUV�ૻ DQG WKH VHFRQG�KDQG
GHDOHUV� *UHDW TXDQWLWLHV RI VHFRQG�KDQGERRWV DQG
VKRHV DUH VHQW WR ,UHODQG WREH ૺWUDQVODWHGૻ WKHUH�
2I DOO WKH ZDUHV LQ WKLV WUDIILF� WKH FORWKLQJ IRU WKH
IHHW LV ZKDW LV PRVW HDVLO\ SUHSDUHG WR FKHDW WKH
H\H RI WKH LQH[SHULHQFHG� WKH LPSRVLWLRQ KDYLQJ
WKH DLGV RI KHHO�EDOO� 	F�� WR ILO

O XS FUHYLFHV� DQG
RI EODFNLQJ WR KLGH GHIHFWV� (YHQ ZKHQ WKH

ERRWV RU VKRHV DUH VR ZRUQ RXW WKDW QR RQH ZLOO
SXW D SDLU RQ KL

V IHHW� WKRXJK SXUFKDVHDEOH IR
U

DERXW � G�
�

WKH LQVROHV DUH ULSSHG RXW� WKH VROHV� LI

WKHUH EH D VXIILFLHQF\ RI OHDWKHU� DUH VKDSHG LQWR
LQVROHV IRU FKLOGUHQ
V VKRHV� DQG WKHVH LQVROHV DUH
VROG LQ EXQGOHV RI WZR GR]HQ SDLUV DW �G� WKH
EXQGOH� 6R ORQJ DV WKH ERRW RU VKRH EH QRW LQ PDQ\
KROHV� LW FDQ EH FREEOHUHG XS LQ 0RQPRXWK�VWUHHW

RU HOVHZKHUH� 2
I

WKH ૺWUDQVODWLQJૻ EXVLQHVV
WUDQVDFWHG LQ WKRVH ORFDOLWLHV , KDG WKH IROORZ
LQJ LQWHUHVWLQJ DFFRXQW IURP D PDQ ZKR ZDV
ODWHO\ HQJDJHG LQ LW�

ૺ7UDQVODWLRQ� DV , XQGHUVWDQG LW �VDLG P\ LQ

IRUPDQW�� LV WKLVWR WDNH D ZRUQ� ROG SDLU RI VKRHV

RU ERRWV� DQG E\ UHSDLULQJ WKHP PDNH WKHPDSSHDU

DV LI OHIW RI
I

ZLWK KDUGO\ DQ\ ZHDUDV LI WKH\
ZHUH RQO\ VRLOHG� ,
OO WHOO \RX WKH ZD\ WKH\
PDQDJH LQ 0RQPRXWK�VWUHHW� 7KHUH DUH LQ WKH
WUDGH KRUVHV
 KHDGV
D KRUVH
V KHDG
 LV WKH IRRW

RI D ERRW ZLWK VROH DQG KHHO� DQG SDUW RI D IURQW
WKH EDFN DQG WKH UHPDLQGHU RI WKH IURQW KDYLQJ
EHHQ XVHG IRU UHIRRWLQJ ERRWV� 7KHUH DUH DOVR
ૺVWDQG�ERWWRPV
 DQG OLFN�XSV�
 $ ૺVWDQG�ERWWRP


LV ZKHUH WKH VKRH DSSHDUV WR EH RQO\ VRLOHG� DQG D

OLFN�XS
 LV D ERRW RU VKRH UH�ODVWHG WR WDNH WKH
ZULQNOHV RXW� WKH HGJHV RI WKH VROHV KDYLQJ EHHQ
UDVSHG DQG VTXDUHG� DQG WKHQ EODFNHG XS WR KLGH
EOHPLVKHV� DQG WKH ERWWRP FRYHUHG ZLWK D VPR
WKHU�
 ZKLFK , ZLOO GHVFULEH� 7KHUH LV DQRWKHU
DUWLFOH FDOOHG D ૺIO\HU�
 WKDW LV

�
D VKRH VROHG ZLWK

RXW KDYLQJ EHHQ ZHOWHG� ,Q 0RQPRXWK�VWUHHW D

KRUVH
V KHDG 
LV JHQHUDOO\ UHWDLOHG DW �V
�

�G�� EXW
VRPH IHWFK �V

�

�G���WKDW
V WKH H[WUHPH SULFH�
7KH\ FRVW WKH WUDQVODWRU IURP �V

�
D GR]HQ SDLU WR

�V� EXW WKRVH DW �V� DUH JRRG� DQG DUH XVHG IRU
WKH PDNLQJ XS RI :HOOLQJWRQ ERRWV� 6RPH
KRUVHV
 KHDGV
VXFK DV DUH FXW RII WKDW WKH ERRWV
PD\ EH UH�IRRWHG RQ DFFRXQW RI ROG IDVKLRQ� RU D

PLVILW� ZKHQ KDUGO\ ZRUQIHWFK �V
�

�G� D SDLU�
DQG WKH\ DUH PDGH XS DV QHZ�IRRWHG ERRWV� DQG
VHOO IURP ��V� WR ��V� 7KH DYHUDJH SULFH RI IHHW
�WKDW LV

�

IR
U

WKH KRUVH
V KHDG� DV Z
H

FDOO LW� LV

�G�� DQG D SDLU RI EDFNV VD\ ��� � WKH EDFN LV

DWWDFKHG ORRVHO\ E\ FKDLU VWLWFKLQJ� DV LW LV FDOOHG�

WR WKH KHHO� LQVWHDG RI EHLQJ VWLWFKHG WR WKH LQ

VROH� DV LQ D QHZ ERRW� 7KH ZDJHV IR
U

DO
O

WKLV LV

�V
�

�G� LQ 0RQPRXWK�VWUHHW �LQ 8QLRQ�VWUHHW� %R
URXJK� �V

�

�G��� EXW , ZDV WROG E\ D PDVWHU WKDW

KH KDGJRW WKH ZRUN GRQH LQ *UD\
V LQQ�ODQH DW �G�
3XW LW� KRZHYHU� DW �V

�

�G� ZDJHVWKHQ� ZLWK �G�
DQG �G� IR

U

WKH IHHW DQG EDFN� ZH KDYH �V
�

��G�
RXWOD\ �WKH ZRUNPDQ ILQGV KL

V

RZQ JULQGHU\�� DQG
�G� SURILW RQ HDFK SDLU VROG DW D UDWH RI �V� �G�
6RPH PDVWHUVZLOO VHOO� IURP �� WR �� SDLUV SHU
ZHHN � WKDW 
V XQGHU WKH PDUN� DQG WKDW
V LQ

KRUVHV
 KHDGV
 DORQH� 2QH PDQ HPSOR\V� RU GLG
ODWHO\ HPSOR\� VHYHQ PHQ RQ KRUVHV
 KHDGV

VROHO\� 7KH SURILW JHQHUDOO\� LQ IDLU VKRSV� LQ

ૺVWDQG�ERWWRPV�
 LV IURP �V
�

�G� WR �V
�

SHU SDLU� DV

WKH\ VHOO JHQHUDOO\ DW �V
�

�G� 2QH PDQ WDNHV� RU

GLG WDNH� ���O� LQ D GD\ �LW ZDV FDOFXODWHG DV DQ

DYHUDJH� RYHU WKH FRXQWHU� DQG DO
O

IRU WKH VRUW RI

VKRHV , KDYH GHVFULEHG� 7KH SURILW RI D OLFN�XSૻ

LV WKH VDPH DV WKDW RI D ૺVWDQG�ERWWRP�
 7R VKRZ
WKH YLOODQRXV ZD\ WKH VWDQG�ERWWRPV
 DUH JRW
XS� , ZLOO WHOO \RX WKLV� <RX KDYH VHHQ D EURNHQ
XSSHU�OHDWKHU� ZHOO� Z

H SODFH D SLHFH RI OHDWKHU�
ZD[HG� XQGHUQHDWK WKH EURNHQ SDUW� RQ ZKLFK ZH
VHW D IHZ VWLWFKHV WKURXJK DQG WKURXJK� :KHQ
GU\ DQG ILQLVKHG� ZH WDNH ZKDW LV FDOOHG D ૺVRIW
KHHO�EDOO
 DQG ૺVPRWKHU
 LW RYHU� VR WKDW LW VRPH
WLPHV ZRXOG GHFHLYH D FXUULHU� DV LW DSSHDUV OLNH
WKH XSSHU OHDWKHU� :LWK UHJDUG WR WKH ERWWRPV�
WKH ZRUQ SDUW RI WKH VROH LV RSHQHG IURP WKH HGJH�

D SLHFH RI OHDWKHU LV PDGH WR ILW H[DFWO\ LQWR WKH
KROH RU ZRUQ SDUW� DQG LW LV WKHQ QDLOHG DQG ILOHG
XQW , OHYHO� 3DVWH LV WKHQ DSSOLHG� DQG VPRWKHU

SXW RYHU WKH SDUW� DQG WKDW LPLWDWHV WKH GXVW RI WKH
URDG� 7KLV VPRWKHU
 LV REWDLQHG IURP WKH GXVW

RI WKH URRP� ,W LV SODFHG LQ D VLON VWRFNLQJ� WLHG

DW ERWK HQGV� DQG WKHQ VKRRN WKURXJK� MXVW OLNH D

SRZGHU�SXII� RQO\ ZH VKDNH DW ERWK HQGV� ,W LV

SRZGHUHG RXW LQWR RXU OHDWKHU DSURQ� DQG PL[HG
ZLWK D FHUWDLQ SUHSDUDWLRQ ZKLFK , ZLOO GHVFULEH

WR \RX �KH GLG VR�� EXW , ZRXOG UDWKHU QRW KDYH
LW SXEOLVKHG� DV LW ZRXOG OHDG RWKHUV WR SUDFWLVH

VLPLODU GHFHSWLRQV� , EHOLHYH WKHUH DUH DERXW
���� WUDQVODWRUV� VR \RX PD\ MXGJH RI WKH H[WHQW

RI WKH WUDGH� DQG WUDQVODWRUV DUH PRUH FRQVWDQWO\
HPSOR\HG WKDQ DQ\ RWKHU EUDQFK RI WKH EXVLQHVV�
0DQ\ PDNH D JUHDW GHDO RI PRQH\� $ MRXUQH\PDQ
WUDQVODWRU FDQ HDUQ IURP �V� WR �V

�
D GD\� <RX

FDQ JLYH WKH DYHUDJH DW ��V� D ZHHN� DV WKH ZDJHV
DUH JRRG� ,W PXVW EH JRRG� IRU ZH KDYH �V

�

IRU
VROLQJ� KHHOLQJ� DQG ZHOWLQJ D SDLU RI ERRWV� DQG
VRPHPHQ GRQ
W JHW PRUH IRU PDNLQJ WKHP� 0RQ
PRXWK�VWUHHW LV QRWKLQJ OLNH ZKDW LW ZDV � DV WR

FXULRXV ROG JDUPHQWV� WKDW
V DO
O JRQH� 7KHUH
V

QRW RQH (QJOLVK PDVWHU LQ WKH WUDQVODWLQJ EXVLQHVV

LQ 0RQPRXWK�VWUHHWWKH\ DUH DO
O ,ULVK� DQG
WKHUH LV QRZ KDUGO\ DQ (QJOLVK ZRUNPDQ WKHUH
SHUKDSV QRW RQH� , EHOLHYH WKDW DOO WKH WUDGHVPHQ LQ

0RQPRXWK�VWUHHW PDNH WKHLU ZRUNPHQ ORGJH ZLWK
WKHP� , ZDV ORGJLQJ ZLWK RQH EHIRUH , PDUULHG D
OLWWOH ZKLOH DJR� DQG , NQRZ WKH V\VWHP WR EH WKH
VDPH QRZ DV LW ZDV WKHQ� XQOHVV� LQGHHG� LW EH DO
WHUHG IR

U

WKH ZRUVH� 7R VKRZ KRZ GLVJXVWLQJ WKHVH
ORGJLQJV PXVW EH� , ZLOO VWDWH WKLV�, NQHZ D

ORPDQ &DWKROLF� ZKR ZDV DWWHQWLYH WR KLV UHOLJLRXV
GXWLHV� EXW ZKHQ SURQRXQFHG RQ WKH SRLQW RI GHDWK�
DQG EHOLHYLQJ ILUPO\ WKDW KH ZDV G\LQJ� KH ZRXOG
QRW KDYH KLV SULHVW DGPLQLVWHU H[WUHPHXQFWLRQ� IRU
WKH URRP ZDV LQ VXFK D ILOWK\ DQG UHYROWLQJ VWDWH
KH ZRXOG QRW DOORZ KLP WR VHH LW� )LYH PHQ
ZRUNHG DQG VOHSW LQ WKDW URRP� DQG WKH\ ZHUH
ZRUNLQJ DQG VOHHSLQJ WKHUH LQ WKH PDQ
V LOOQHVV

DO
O

WKH WLPH WKDW KLV OLIH ZDV GHVSDLUHG RI
�

+H ZDV

LOO QLQH ZHHNV� 8QOHVV WKH ZRUNLQJ VKRHPDNHU
ORGJHG WKHUH KH ZRXOG QRW EH HPSOR\HG� (DFK
PDQ SD\V �V� D ZHHN� , ZDV WKHUH RQFH� EXW ,

FRXOGQ
W VOHHS LQ VXFK D GHQ� DQG ILYH QLJKWV RXW

RI WKH VHYHQ , VOHSW DW P\ PRWKHU
V� EXW P\ ORGJ
LQJ KDG WR EH SDLG DOO WKH VDPH� 7KHVH PHQ
�P\VHOI H[FHSWHG� ZHUH DO

O ,ULVK� DQG DO
O

WHH
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WRWDOOHUV� DV ZDV WKH PDVWHU� +RZ RIWHQ ZDV
WKH URRP FOHDQHG RXW� GR \RX VD\ 1HYHU� VLU�
QHYHU� 7KH UHIXVH RI WKH PHQ
V ODERXU ZDV JHQH
UDOO\ EXUQW� VPXGJHG DZD\ LQ WKH JUDWH� VPHOOLQJ
WHUULEO\� ,W ZRXOG VWLIOH \RX� WKRXJK LW GLGQ
W PH�
EHFDXVH , JRW XVHG WR LW� , ORGJHG LQ 8QLRQ�VWUHHW
RQFH� 0\ HPSOR\HU KDG D URRP NQRZQ DV WKH
EDUUDFNV� HYHU\ ORGJHU SDLG KLP �V� �G� D ZHHN�
)LYH PHQ ZRUNHG DQG VOHSW WKHUH� DQG WKUHH ZHUH
VLWWHUVWKDW LV

�
PHQ ZKR SDLG �V

�
D ZHHN WR VL
W

WKHUH DQG ZRUN� ORGJLQJ HOVHZKHUH� $ OLWWOH EH
IRUH WKDW WKHUH ZHUH VL[ VLWWHUV� 7KH IXUQLWXUH
ZDV RQH WDEOH� RQH FKDLU� DQG WZR EHGV� 7KHUH
ZDV QR SODFH IRU SXUSRVHV RI GHFHQF\� LW IHOO WR

ELWV IURP GHFD\� DQG ZDV QHYHU UHSDLUHG� 7KLV
EDUUDFN PDQ DOZD\V VWRSSHG WKH �V� �G� IRU ORGJ
LQJ� LI KH JDYH \RX RQO\ WKDW DPRXQW RI ZRUN LQ

WKH ZHHN� 7KH EHGV ZHUH GHFHQW HQRXJK � EXW

DV WR 0RQPRXWK�VWUHHW � \RX GRQ
W VHH D FOHDQ
VKHHW WKHUH IRU QLQH ZHHNV� DQG� UHFROOHFW� VXFK
VQREV DUH GLUW\ IHOORZV� 7KHUH ZDV QR FKDLU LQ
WKH 0RQPRXWK�VWUHHW URRP WKDW , KDYH VSRNHQ RI

�
WKH PHQ KDYLQJ RQO\ WKHLU VHDWV XVHG DW ZRUN�
EXW ZKHQ WKH EHGV ZHUH OHW GRZQ IRU WKH QLJKW�
WKH VHDWV KDG WR EH SODFHG LQ WKH ILUH�SODFH EHFDXVH
WKHUH ZDV QR VSDFH IRU WKHP LQ WKH URRP� ,Q

PDQ\ KRXVHV LQ 0RQPRXWK�VWUHHW WKHUH LV D V\V
WHP RI VXE�OHWWLQJ DPRQJ WKH MRXUQH\PHQ� ,Q RQH
URRP ORGJHG D PDQ DQG KLV ZLIH �D ODXQGUHVV
ZRUNHG WKHUH�� IRXU FKLOGUHQ� DQG WZR VLQJOH
\RXQJ PHQ� 7KH ZLIH ZDV DFWXDOO\ GHOLYHUHG LQ

WKLV URRP ZKLOVW WKH PHQ NHSW DW WKHLU ZRUN
WKH\ QHYHU ORVW DQ KRXU
V ZRUN� QRU LV WKLV DQ

XQXVXDO FDVHLW
V QRW DQ LVRODWHG FDVH DW DOO� ,

FRXOG LQVWDQFH WHQ RU WZHOYH FDVHVRI WZR RU WKUHH
PDUULHG SHRSOH OLYLQJ LQ RQH URRP LQ WKDW VWUHHW�
7KH UDWV KDYH VFDPSHUHG RYHU WKH EHGV WKDW OD\
KXGGOHG WRJHWKHU LQ WKH NLWFKHQ� 7KH KXVEDQG RI

WKH ZLIH FRQILQHG DV , KDYH GHVFULEHG SDLG �V� D

ZHHN� DQG WKH WZR VLQJOH PHQ SDLG �V
�

D ZHHN HDFK�

VR WKH PDVWHU ZDV UHQW IUHH� DQG KH UHFHLYHG IURP
HDFK PDQ �V� �G� D ZHHN IRU WHD �ZLWKRXW VXJDU��
DQG QR EUHDG DQG EXWWHU� DQG �G� D GD\ IRU SRWD
WRHVWKDW
V WKH UHJXODU FKDUJH�ૻ
,Q FRQQHFWLRQ ZLWK WKH WUDQVODWLRQ RI ROG ERRWV

DQG VKRHV� , KDYH REWDLQHG WKH IROORZLQJ VWDWLVWLFV�
7KHUH DUH

,Q 'UXU\�ODQHDQGVWUHHWVDGMDFHQW�DERXW� ��VKRSV�
6HYHQ�GLDOV GR� ��� GR� ��� GR�
0RQPRXWK�VWUHHW GR� GR� �� GR�

GR� � GR�+DQZD\�FRXUW�R[|WUHHW2�/LVVRQ�JURYH GR�
3DGGLQJWRQ GR� GR� ���� �� GR�
3HWWLFRDW�ODQH�VKRSV�VWDQGV�	F�� GR� ���� ��� GR�6RPHUV
�WRZQ GR� GR� ���� �� GR�)LHOG�ODQH� 6DIIURQ�KLOO GR� ���� �� GR�
&OHUNHQZHOO GR� ���� �� GR�
%HWKQDO�JUHHQ�6SLWDOILHOGV GR� � ��� GR�
5RVHPDU\�ODQH�	F� � ���� �� GR�

���VKRSV�

HPSOR\LQJ XSZDUGV RI ���� PHQ LQ PDNLQJ�XS
DQG UHSDLULQJ ROG ERRWV DQG VKRHV� EHVLGHV KXQ
GUHGV RI SRRU PHQ DQG ZRPHQ ZKR VWULYH IRU D

FUXVW E\ EX\LQJ DQG VHOOLQJ WKH ROG PDWHULDO� SUH
YLRXVO\ WR WUDQVODWLQJ LW� DQG E\ PHQGLQJ XS ZKDW
ZLOO PHQG� 7KH\ RU WKHLU FKLOGUHQ VWDQG LQ WKH
VWUHHW DQG WU\ WR VHOO WKHP� �

0RQPRXWK�VWUHHW� QRZ WKH JUHDW ROG VKRH GLV
WULFW� KDV EHHQ ૺVNHWFKHGૻ E\ 0U� 'LFNHQV� QRW DV

UHJDUGV LWV FRQQHFWLRQ ZLWK WKH VXEMHFW RI VWUHHW
VDOH RU RI DQ\ SDUWLFXODU WUDGH� EXW DV WR LWV

JHQHUDO FKDUDFWHU DQG DSSHDUDQFH� , ILUVW FLWH 0U�
'LFNHQV
 GHVFULSWLRQ RI WKH 6HYHQ 'LDOV� RI ZKLFK
0RQPRXWK�VWUHHW LV D VHYHQWK �
ૺ7KH VWUDQJHU ZKR ILQGV KLPVHOI LQ 7KH 'LDOV

IRU WKH ILUVW WLPH� DQG VWDQGV� %HO]RQL�OLNH� DW WKH
HQWUDQFH RI VHYHQ REVFXUH SDVVDJHV� XQFHUWDLQ
ZKLFK WR WDNH� ZLOO VHH HQRXJK DURXQG KLP WR

NHHS KLV FXULRVLW\ DQG DWWHQWLRQ DZDNH IRU QR

LQFRQVLGHUDEOH WLPH� )URP WKH LUUHJXODU VTXDUH
LQWR ZKLFK KH KDV SOXQJHG� WKH VWUHHWV DQG FRXUWV
GDUW LQ DO

O GLUHFWLRQV� XQWLO WKH\ DUH ORVW LQ WKH
XQZKROHVRPH YDSRXU ZKLFK KDQJV RYHU WKH KRXVH
WRSV� DQG UHQGHUV WKH GLUW\ SHUVSHFWLYH XQFHUWDLQ
DQG FRQILQHG � DQG� ORXQJLQJ DW HYHU\ FRUQHU� DV LI

WKH\ FDPH WKHUH WR WDNH D IHZ JDVSV RI VXFK IUHVK
DLU DV KDV IRXQG LWV ZD\ VR IDU� EXW LV WRR PXFK
H[KDXVWHG DOUHDG\� WR EH HQDEOHG WR IRUFH LWVHOI
LQWR WKH QDUURZ DOOH\V DURXQG� DUH JURXSV RI

SHRSOH� ZKRVH DSSHDUDQFHDQG GZHOOLQJV ZRXOG ILO
O

DQ\ PLQG EXW D UHJXODU /RQGRQHU
V ZLWK DVWRQLVK
PHQW�
ૺ,Q DGGLWLRQ WR WKH QXPHURXV JURXSV ZKR DUH

LGOLQJ DERXW WKH JLQ�VKRSV DQG VTXDEEOLQJ LQ WKH
FHQWUH RI WKH URDG� HYHU\ SRVW LQ WKH RSHQ VSDFH
KDV LWV RFFXSDQW� ZKR OHDQV DJDLQVW LW IR

U

KRXUV�
ZLWK OLVWOHVV SHUVHYHUDQFH� ,W LV RGG HQRXJK WKDW
RQH FODVV RI PHQ LQ /RQGRQ DSSHDU WR KDYH QR

HQMR\PHQW EH\RQG OHDQLQJ DJDLQVW SRVWV� :H
QHYHU VDZ D UHJXODU EULFNOD\HU
V ODERXUHU WDNH DQ\
RWKHU UHFUHDWLRQ� ILJKWLQJ H[FHSWHG� 3DVV WKURXJK

6W
�

*LOHV
V LQ WKH HYHQLQJ RI D ZHHN�GD\� WKHUH
WKH\ DUH LQ WKHLU IXVWLDQ GUHVVHV� VSRWWHG ZLWK
EULFN�GXVW DQG ZKLWHZDVK� OHDQLQJ DJDLQVW SRVWV�
:DON WKURXJK 6HYHQ 'LDOV RQ 6XQGD\ PRUQLQJ�
WKHUH WKH\ DUH DJDLQ� GUDE RU OLJKW FRUGXUR\
WURZVHUV� %OXFKHU ERRWV� EOXH FRDWV� DQG JUHDW
\HOORZ ZDLVWFRDWV� OHDQLQJ DJDLQVW SRVWV� 7KH
LGHD RI D PDQ GUHVVLQJ KLPVHOI LQ KLV EHVW FORWKHV�

WR OHDQ DJDLQVW D SRVW DO
O GD\ �

ૺ7KH SHFXOLDU FKDUDFWHU RI WKHVH VWUHHWV� DQG
WKH FORVH UHVHPEODQFH HDFK RQH EHDUV WR LWV QHLJK�
ERXU� E\ QR PHDQV WHQGV WR GHFUHDVHWKH EHZLOGHU�
PHQW LQ ZKLFK WKH XQH[SHULHQFHG ZD\IDUHU WKURXJK
WKH 'LDOV
 ILQGV KLPVHOI LQYROYHG� +H WUDYHUVHV
VWUHHWV RI GLUW\� VWUDJJOLQJ KRXVHV� ZLWK QRZ DQG
WKHQ DQ XQH[SHFWHG FRXUW� FRPSRVHG RI EXLOGLQJV

DV LOO�SURSRUWLRQHG DQG GHIRUPHG DV WKH KDOI�QDNHG
FKLOGUHQ WKDW ZDOORZ LQ WKH NHQQHOV� +HUH DQG
WKHUH� D OLWWOH GDUN FKDQGOHU
V VKRS� ZLWK D FUDFNHG
EHOO KXQJ XS EHKLQG WKH GRRU WR DQQRXQFH WKH HQ
WUDQFH RI D FXVWRPHU� RU EHWUD\ WKH SUHVHQFH RI

VRPH\RXQJ JHQWOHPDQ LQ ZKRP D SDVVLRQ IRU VKRS
WLOOV KDV GHYHORSHG LWVHOI DW DQ HDUO\ DJH� RWKHUV�

DV LI IR
U

VXSSRUW� DJDLQVW VRPH KDQGVRPH ORIW\
EXLOGLQJ� ZKLFK XVXUSV WKH SODFH RI D ORZ GLQJ\
SXEOLF�KRXVH� ORQJ URZV RI EURNHQ DQG SDWFKHG
ZLQGRZV H[SRVH SODQWV WKDW PD\ KDYH IORXULVKHG
ZKHQ 7KH 'LDOV ZHUH EXLOW� LQ YHVVHOV DV GLUW\

DV 7KH 'LDOV WKHPVHOYHV� DQG VKRSV IR
U

WKH
SXUFKDVH RI UDJV� ERQHV� ROG LURQ� DQG NLWFKHQ
VWXII� YLH LQ FOHDQOLQHVV ZLWK WKH ELUG�ŁDQFLHUV DQG
UDEELW�GHDOHUV� ZKLFK RQH PLJKW IDQF\ VR PDQ\
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DUNV� EXW IRU WKH LUUHVLVWLEOH FRQYLFWLRQ WKDW QR
ELUG LQ LWV SURSHU VHQVHV�ZKR ZDV SHUPLWWHG WR

OHDYH RQH RI WKHP ZRXOG HYHU FRPH EDFN DJDLQ�
%URNHUV
 VKRSV� ZKLFK ZRXOG VHHP WR KDYH EHHQ
HVWDEOLVKHG E\ KXPDQH LQGLYLGXDOV� DV UHIXJHV IRU
GHVWLWXWH EXJV� LQWHUVSHUVHG ZLWK DQQRXQFHPHQWV

RI GD\�VFKRROV� SHQQ\ WKHDWUHV� SHWLWLRQ�ZULWHUV�
PDQJOHV�DQG PXVLF IRU EDOOV RU URXWV� FRPSOHWH WKH
ૺVWLOO�OLIH RI WKH VXEMHFW� DQG GLUW\ PHQ� ILOWK\
ZRPHQ� VTXDOLG FKLOGUHQ� IOXWWHULQJ VKXWWOHFRFNV�
QRLV\ EDWWOHGRUHV� UHHNLQJ SLSHV� EDG IUXLW� PRUH
WKDQ GRXEWIXO R\VWHUV� DWWHQXDWHG FDWV� GHSUHVVHG
GRJV� DQG DQDWRPLFDO IRZOV� DUH LWV FKHHUIXO DFFRP
SDQLPHQWV�
ૺ,I WKH H[WHUQDO DSSHDUDQFH RI WKH KRXVHV� RU

D JODQFH DW WKHLU LQKDELWDQWV� SUHVHQW EXW IHZ DW
WUDFWLRQV� D FORVHU DFTXDLQWDQFHZLWK HLWKHU LV OLWWOH
FDOFXODWHG WR DOWHU RQH
V ILUVW LPSUHVVLRQ� (YHU\
URRP KDV LWV VHSDUDWHWHQDQW� DQG HYHU\ WHQDQW LV

�

E\ WKH VDPHP\VWHULRXV GLVSHQVDWLRQ ZKLFK FDXVHV

D FRXQWU\ FXUDWH WR ૺLQFUHDVH DQG PXOWLSO\ PRVW
PDUYHOORXVO\� JHQHUDOO\ WKH KHDG RI D QXPHURXV
IDPLO\�
ૺ7KH PDQ LQ WKH VKRS� SHUKDSV� LV LQ WKH EDNHG

MHPP\
 OLQH� RU WKH ILUH�ZRRG DQG KHDUWK�VWRQH
OLQH� RU DQ\ RWKHU OLQH ZKLFK UHTXLUHV D IORDWLQJ
FDSLWDO RI HLJKWHHQ SHQFH RU WKHUHDERXWV� DQG KH

DQG KLV IDPLO\ OLYH LQ WKH VKRS� DQG WKH VPDOO EDFN
SDUORXU EHKLQG LW� 7KHQ WKHUH LV DQ ,ULVK OD

ERXUHU DQG KLV IDPLO\� LQ WKH EDFN NLWFKHQ� DQG

D MREELQJ�PDQ  FDUSHW�EHDWHU DQG VR IRUWK
ZLWK KLV IDPLO\� LQ WKH IURQW RQH� ,Q WKH IURQW
RQH SDLU WKHUH
V DQRWKHU PDQ ZLWK DQRWKHU ZLIH
DQG IDPLO\� DQG LQ WKH EDFN RQH�SDLU WKHUHV D

\RXQJ RPDQ DV WDNHV LQ WDPERXU�ZRUN� DQG
GUHVVHV TXLWH JHQWHHO�
 ZKR WDONV D JRRG GHDO
DERXW ૺP\ IULHQG�
 DQG FDQ
W DEHDU DQ\WKLQJ ORZ�

7KH VHFRQG IORRU IURQW� DQG WKH UHVW RI WKH ORGJHUV�
DUH MXVW D VHFRQG HGLWLRQ RI WKH SHRSOH EHORZ� H[
FHSW D VKDEE\�JHQWHHO PDQ LQ WKH EDFN DWWLF� ZKR
KDV KLV KDOI�SLQW RI FRIIHH HYHU\ PRUQLQJ IURP WKH
FRIIHH�VKRSQH[W GRRU EXW RQH�ZKLFK ERDVWV D OLWWOH
IURQW GHQ FDOOHG D FRIIHH�URRP� ZLWK D ILUH�SODFH�
RYHU ZKLFK LV DQ LQVFULSWLRQ� SROLWHO\ UHTXHVWLQJ
WKDW� ૺWR SUHYHQW PLVWDNHV�
 FXVWRPHUV ZLOO ૺSOHDVH

WR SD\ RQ GHOLYHU\�
 7KH VKDEE\ JHQWHHO PDQ LV

DQ REMHFW RI VRPH P\VWHU\� EXW DV KH OHDGV D OLIH

RI VHFOXVLRQ� DQG QHYHU ZDV NQRZQ WR EX\ DQ\
WKLQJ EH\RQG DQ RFFDVLRQDO SHQ� H[FHSW KDOI�SLQWV

RI FRIIHH� SHQQ\ ORDYHV� DQG KD
SRUWKV RI LQN� KLV
IHOORZ�ORGJHUV YHU\ QDWXUDOO\ VXSSRVHKLP WR EH DQ

DXWKRU� DQG UXPRXUV DUH FXUUHQW LQ WKH 'LDOV�
WKDW KH ZULWHV SRHPV IRU 0U� :DUUHQ�
ૺ1RZ DQ\ ERG\ ZKR SDVVHG WKURXJK WKH 'LDOV

RQ D KRW VXPPHU
V HYHQLQJ� DQG VDZ WKH GLIIHUHQW
ZRPHQ RI WKH KRXVH JRVVLSLQJ RQ WKH VWHSV� ZRXOG

EH DSW WR WKLQN WKDW DO
O

ZDV KDUPRQ\ DPRQJ WKHP�
DQG WKDW D PRUH SULPLWLYH VHW RI SHRSOH WKDQ WKH
QDWLYH 'LDOOHUV FRXOG QRW EH LPDJLQHG� $ODV � WKH
PDQ LQ WKH VKRS LOOWUHDWV KLV IDPLO\� WKH FDUSHW
EHDWHU H[WHQGV KLV SURIHVVLRQDO SXUVXLWV WR KLV ZLIH�
WKH RQH�SDLU IURQW KDV DQ XQG\LQJ IHXG ZLWK WKH
WZR�SDLU IURQW� LQ FRQVHTXHQFH RI WKH WZR�SDLU
IURQW SHUVLVWLQJ LQ GDQFLQJ RYHU KLV �WKH RQH�SDLU
IURQW
V� KHDG� ZKHQ KH DQG KLV IDPLO\ KDYH UHWLUHG
IRU WKH QLJKW� WKH WZR�SDLU EDFN ZLOO LQWHUIHUH

ZLWK WKH IURQW NLWFKHQ
V FKLOGUHQ� WKH ,ULVKPDQ
FRPHVKRPH GUXQN HYHU\ RWKHU QLJKW� DQG DWWDFNV
HYHU\ ERG\� DQG WKH RQH�SDLU EDFN VFUHDPV DW

HYHU\WKLQJ� $QLPRVLWLHV VSULQJ XS EHWZHHQ IORRU
DQG IORRU� WKH YHU\ FHOODU DVVHUWV KLV HTXDOLW\�
0UV� $� ૺVPDFNV
 0UV� %�
V FKLOG IRU ૺPDNLQJ
IDFHV�
 0UV� %� IRUWKZLWK WKURZV FROG ZDWHU RYHU
0UV� $�
V FKLOG IRU FDOOLQJ QDPHV�
 7KH KXVEDQGV
DUH HPEURLOHGWKH TXDUUHO EHFRPHV JHQHUDODQ
DVVDXOW LV WKH FRQVHTXHQFH�DQG D SROLFH�RIILFHU WKH
UHVXOW��

2
I

0RQPRXWK�VWUHHW WKH VDPHDXWKRU VD\V�૱
ૺ:H KDYH DOZD\V HQWHUWDLQHG D SDUWLFXODU

DWWDFKPHQW WRZDUGV 0RQPRXWK�VWUHHW� DV WKH RQO\
WUXH DQG UHDO HPSRULXP IRU VHFRQG�KDQG ZHDULQJ
DSSDUHO� 0RQPRXWK�VWUHHW LV YHQHUDEOH IURP LWV
DQWLTXLW\� DQG UHVSHFWDEOH IURP LWV XVHIXOQHVV�
+RO\ZHOO�VWUHHW ZH GHVSLVH� WKH UHG�KHDGHG DQG
UHG�ZKLVNHUHG -HZV ZKR IRUFLEO\ KDXO \RX LQWR
WKHLU VTXDOLG KRXVHV� DQG WKUXVW \RX LQWR D VXLW RI

FORWKHV ZKHWKHU \RX ZLOO RU QRW� ZH GHWHVW�
ૺ7KH LQKDELWDQWV RI 0RQPRXWK�VWUHHW DUH D

GLVWLQFW FODVV� D SHDFHDEOH DQG UHWLULQJ UDFH� ZKR
LPPXUH WKHPVHOYHV IRU WKH PRVW SDUW LQ GHHS
FHOODUV� RU VPDOO EDFN SDUORXUV� DQG ZKR VHOGRP
FRPH IRUWK LQWR WKH ZRUOG� H[FHSW LQ WKH GXVN DQG
FRROQHVV RI HYHQLQJ� ZKHQ WKH\ PD\ EH VHHQ
VHDWHG� LQ FKDLUV RQ WKH SDYHPHQW� VPRNLQJ WKHLU
SLSHV� RU ZDWFKLQJ WKH JDPEROV RI WKHLU HQJDJLQJ
FKLOGUHQ DV WKH\ UHYHO LQ WKH JXWWHU� D KDSS\ WURRS

RI LQIDQWLQH VFDYHQJHUV� 7KHLU FRXQWHQDQFHVEHDU

D WKRXJKWIXO DQG D GLUW\ FDVW� FHUWDLQ LQGLFDWLRQV

RI WKHLU ORYH RI WUDIILF� DQG WKHLU KDELWDWLRQV DUH
GLVWLQJXLVKHG E\ WKDW GLVUHJDUG RI RXWZDUG DS
SHDUDQFH� DQG QHJOHFW RI SHUVRQDO FRPIRUW� VR

FRPPRQ DPRQJ SHRSOH ZKR DUH FRQVWDQWO\ LP
PHUVHG LQ SURIRXQG VSHFXODWLRQV� DQG GHHSO\ HQ
JDJHG LQ VHGHQWDU\ SXUVXLWV�
ૺ7KURXJK HYHU\ DOWHUDWLRQ DQG HYHU\ FKDQJH

0RQPRXWK�VWUHHW KDV VWLOO UHPDLQHG WKH EXULDO
SODFH RI WKH IDVKLRQV� DQG VXFK� WR MXGJH IURP DO
O

SUHVHQW DSSHDUDQFHV� LW ZLOO UHPDLQ XQWLO WKHUH DUH

QR PRUH IDVKLRQV WR EXU\�ૻ

� 2) 7+( 675((7�6(//(5V RI 3(77,FRDW $1'
5RVH[�$5<�/$1(V�

,00(',$7(/< FRQQHFWHG ZLWK WKH WUDGH RI WKH
FHQWUDO PDUW IRU ROG FORWKHVDUH WKH DGMRLQLQJ VWUHHWV

RI 3HWWLFRDW�ODQH� DQG WKRVH RI WKH QRW YHU\ GLV
WDQW 5RVHPDU\�ODQH� ,Q WKHVH ORFDOLWLHV LV D

VHFRQG�KDQG JDUPHQW�VHOOHU DW DOPRVW HYHU\ VWHS�
EXW WKH ZKROH VWRFN RI WKHVH WUDGHUV� GHFHQW�
IURZV\� KDOI�URWWHQ� RU VPDUW DQG JRRG KDELOPHQWV�
KDV ILUVW SDVVHG WKURXJK WKH FKDQQHO RI WKH ([
FKDQJH� 7KH PHQ ZKR VHOO WKHVH JRRGV KDYH DOO
ERXJKW WKHP DW WKH ([FKDQJHWKH H[FHSWLRQV
EHLQJ LQVLJQLILFDQWVR WKDW WKLV VWUHHW�VDOH LV EXW
DQ H[WHQVLRQ RI WKH WUDGH RI WKH FHQWUDO PDUW�
ZLWK WKH DGGLWLRQ WKDW WKH ZDUHV KDYH EHHQ PDGH
UHDG\ IRU XVH�

$ FXUVRU\ REVHUYDWLRQ PLJKW OHDG DQ LQH[SH
ULHQFHG SHUVRQ WR WKH FRQFOXVLRQ� WKDW WKHVH ROG
FORWKHV WUDGHUV ZKR DUH VWDQGLQJ E\ WKH EXQGOHV RI

JRZQV� RU OLQHV RI FRDWV� KDQJLQJ IURP WKHLU GRRU
SRVWV� RU LQ WKH SODFH IURP ZKLFK WKH ZLQGRZ KDV
EHHQ UHPRYHG� RU DW WKH VLGHV RI WKHLU KRXVHV� RU
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SLOHG LQ WKH VWUHHW EHIRUH WKHP� DUH GURZV\ SHRSOH� \RXQJ ,ULVKPDQ� KLV UHG EHDUG XQVKRUQ IR
U SHU

IRU WKH\ VHHP WR VL
W DPRQJ WKHLU SURSHUW\� ORVW KDSV WHQ GD\V� DQG KLV QHFN� ZKHUH LW KDG EHHQ

LQ WKRXJKW� RU FDULQJ RQO\ IRU WKH IXPHV RI D H[SRVHG WR WKH ZHDWKHU� D IDU GHHSHU UHG WKDQ KLV
SLSH� %XW OH

W DQ\ RQH LQGLFDWH� HYHQ E\ DQ DS
SURYLQJ JODQFH� WKH OLNHOLKRRG RI KLV EHFRPLQJ D

FXVWRPHU� DQG VHH LI WKHUH EH DQ\ ODFN RI GLOLJHQFH

LQ EXVLQHVV� 6RPH� LQGHHG� SHUWLQDFLRXVO\ LQYLWH
DWWHQWLRQ WR WKHLU ZDUHV� VRPH �DQG RIWHQ ZHOO
GUHVVHG ZRPHQ� OHDYH WKHLU SUHPLVHV D IHZ \DUGV

WR DFFRVW D VWUDQJHU SRLQWLQJ WR D ૺJRRG GUHVV
FRDWૻ RU ૺDQ H[FHOOHQW IURFNૻ �FRDW�� , DP WROG
WKDW WKLV SUDFWLFH LV OHVV SXUVXHG WKDQ LW ZDV� DQG

LW VHHPVWKDW WKH VROLFLWDWLRQV DUH QRZ DGGUHVVHG
FKLHIO\ WR VWUDQJHUV� 7KHVH VWUDQJHUV� SHUVRQV
KDSSHQLQJ WR EH SDVVLQJ� RU YLVLWRUV IURP FXULRVLW\�
DUH DW RQFH UHFRJQLVHG� IRU DV LQ DO

O

QRW YHU\ H[
WHQGHG ORFDOLWLHV� ZKHUH WKH LQKDELWDQWV SXUVXH D

VLPLODU FDOOLQJ� WKH\ DUH� DV UHJDUGV WKHLU NQRZ
OHGJH RI RQH DQRWKHU� DV WKH PHPEHUV RI RQH
IDPLO\� 7KXV D VWUDQJHU LV DV HDVLO\ UHFRJQLVHG

DV KH ZRXOG EH LQ D OLWWOH UXVWLF KDPOHW ZKHUH

D VWUDQJH IDFH LV QRW VHHQ RQFH D TXDUWHU�
,QGHHG VR QDUURZ DUH VRPH RI WKH VWUHHWV DQG
DOOH\V LQ WKLV TXDUWHU� DQG VR OLWWOH LV WKHUH RI

SULYDF\� RZLQJ WR WKH UHPRYDO� LQ ZDUP ZHDWKHU�
HYHQ RI WKH FDVHPHQWV� WKDW WKH URRP LV FRP
PDQGHG LQ DO

O
LWV GRPHVWLF GHWDLOV� DQG DV DPRQJ

WKHVH GHWDLOV WKHUH LV JHQHUDOO\ D IXUWKHU GLVSOD\ RI

JRRGV VLPLODU WR WKH DUWLFOHV RXWVLGH� WKH MDPPHG

XS SODFHV UHDOO\ ORRN OLNH D JUHDW IDPLO\ KRXVH
ZLWK PHUHO\ D VRUW RI FKDQQHO� GLJQLILHG E\ WKH
QDPH RI D VWUHHW� EHWZHHQ WKH ULJKW DQG OHIW VXLWHV

RI DSDUWPHQWV�

,Q RQH RII VWUHHW� ZKHUH RQ D 6XQGD\ WKHUH LV D

FRQVLGHUDEOH GHPDQG IRU -HZLVK VZHHW�PHDWV E\
&KULVWLDQ ER\V� DQG D OLWWOH VO\� DQG SHUKDSV QRW
YHU\ VXFFHVVIXO JDPEOLQJ RQ WKH SDUW RI WKH LQ
JHQXRXV \RXWK WR SRVVHVV WKHPVHOYHV RI WKHVH FRQ
IHFWLRQDULHV DW WKH HDVLHVW UDWH� WKHUH DUH VRPH
PRXQGV RI EXLOGHUV
 UXEELVK XSRQ ZKLFK� LI DQ LQ
TXLVLWLYH SHUVRQ DVFHQGHG� KH FRXOG FRPPDQG WKH
GHWDLOV RI WKH XSSHU URRPV� SUREDEO\ WKH EHG
FKDPEHUVLI LQ WKHLU FURZGHG DSDUWPHQWV WKHVH
WUDGHUV FDQ ILQG VSDFHVIRU EHGV�

,W PXVW QRW EH VXSSRVHG WKDW ROG FORWKHV DUH
PRUH WKDQ WKH JUHDW VWDSOH RI WKH WUDIILF RI WKLV
GLVWULFW� :KHUHYHU SHUVRQV DUH DVVHPEOHG WKHUH
DUH FHUWDLQ WR EH SXUYH\RUV RI SURYLVLRQV DQG RI

FRRO RU KRW GULQNV IRU ZDUP RU FROG ZHDWKHU� 7KH
LQWHULRU RI WKH 2OG &ORWKHV ([FKDQJH KDV LWV

R\VWHU�VWDOO� LWV IRXQWDLQ RI JLQJHU�EHHU� LWV FRIIHH
KRXVH� DQG DOH�KRXVH� DQG D WURRS RI SHULSDWHWLF
WUDGHUV� ER\V SULQFLSDOO\� FDUU\LQJ WUD\V� 2XWVLGH
WKH ZDOOV RI WKH ([FKDQJH WKLV WUDGH LV VWLOO
WKLFNHU� $ -HZ ER\ WKUXVWV D WLQ RI KLJKO\�JOD]HG
FDNHV DQG SDVWU\ XQGHU WKH SHRSOH
V QRVHV KHUH�
DQG RQ WKH RWKHU VLGH D EDVNHW RI RUDQJHV UHJDOHV
WKH VDPH VHQVH E\ LWV SUR[LPLW\� $W WKH QH[W
VWHS WKH WKRURXJKIDUH LV LQWHUUXSWHG E\ D JDXG\
ORRNLQJ JLQJHU�EHHU� OHPRQDGH� UDVSEHUU\DGH� DQG
QHFWDU IRXQWDLQ� ૺD KDOISHQQ\ D JODVV� D KDOISHQQ\

D JODVV� VSDUNOLQJ OHPRQDGH �� VKRXWV WKH YHQGRU

DV \RX SDVV� 7KH IRXQWDLQ DQG WKH JODVVHV JOLWWHU

LQ WKH VXQ� WKH YDUQLVK RI WKH ZRRG�ZRUN VKLQHV�
WKH OHPRQDGH UHDOO\ GRHV VSDUNOH� DQG DO
O

ORRNV
FOHDQH[FHSW WKH RZQHU� &ORVH E\ LV D EUDZQ\

EHDUG� DQG KH LV FDUU\LQJ D VPDOO EDVNHW RI QXWV�
DQG VHOOLQJ WKHP DV JUDYHO\ DV LI WKH\ ZHUH DUWLFOHV
VXLWHG WR KLV VWUHQJWK� $ OLWWOH ORZHU LV WKH FU\�

LQ D ZRPDQ
V YRLFH� ૺ)LVK� IULHG ILVK +D
SHQQ\�
ILVK� IULHG ILVK 
 � DQG VR PRQRWRQRXVO\ DQG PH
FKDQLFDOO\ LV LW HMDFXODWHG WKDW RQH PLJKW WKLQN
WKH VHOOHU
V OLIH ZDV SDVVHG LQ XWWHULQJ WKHVH IHZ
ZRUGV� HYHQ DV D URRN
V LV LQ FU\LQJ ૺ&DZ� FDZ�ૻ
+HUH , VDZ D SRRU ,ULVKZRPDQ ZKR KDG D FKLOG

RQ KHU EDFN EX\ D SLHFH RI WKLV ILVK �ZKLFK PD\

EH KDG ૺKRWૻ RU ૺFROG��� DQG WHDU RXW D SLHFH
ZLWK KHU WHHWK� DQG WKLV ZLWK DO

O

WKH HDJHUQHVVDQG
UHOLVK RI DSSHWLWH RU KXQJHU� ILUVW HDWLQJ WKH
EURZQ RXWVLGH DQG WKHQ VXFNLQJ WKH ERQH� , QHYHU
VDZ ILVK ORRN ILUPHU RU ZKLWHU� 7KDW IULHG ILVK LV

WR EH SURFXUHG LV PDQLIHVW WR PRUH VHQVHV WKDQ
RQH� IRU \RX FDQ KHDU WKH VRXQG RI LWV EHLQJ IULHG�
DQG VPHOO WKH IXPHV IURP WKH RLO� ,Q DQ RSHQ
ZLQGRZ RSSRVLWH IUL]]OH RQ DQ ROG WUD\� VPDOO
SLHFHV RI WKLQO\�FXW PHDW� ZLWK D PL[WXUH RI

RQLRQV� NHSW KRW E\ EHLQJ SODFHG RYHU DQ ROG SDQ
FRQWDLQLQJ FKDUFRDO� ,Q DQRWKHU URRP D PHVV RI

EDWWHU LV VPRNLQJ RYHU D JUDWH� ૺ3HQQ\ D ORW�
R\VWHUV�ૻ UHVRXQGV IURP GLIIHUHQW SDUWV� 6RPH RI

WKH VHOOHUV FRPPDQG WZR VWUHHWV E\ HVWDEOLVKLQJ
WKHLU VWDOOV RU WXEV DW D FRUQHU� /DGV SDVV� FDUU\
LQJ VZHHW�VWXII RQ WUD\V� , REVHUYHG RQH YHU\
GDUN�H\HG +HEUHZ ER\ FKHZLQJ WKH KDUG�EDNH KH

YHQGHGLI LW ZHUH QRW D VXEVWLWXWHZLWK DQ H[
SUHVVLRQ RI JUHDW HQMR\PHQW� +HDSHG XS WUD\V

RI IUHVK�ORRNLQJ VSRQJH�FDNHVDUH FDUULHG LQ WHPSW
LQJ S\UDPLGV� <RXWKV KDYH VWRFNV RI ODUJH KDUG
ORRNLQJ ELVFXLWV� DQG ZDON DERXW FU\LQJ� ૺ+D
SHQQ\
ELVFXLWV� KD
SHQQ\� WKUHH D SHQQ\� ELVFXLWV� ૻ

WKHVH� ZLWK D PRUVHO RI FKHHVH� RIWHQ VXSSO\ D

GLQQHU RU D OXQFKHRQ� 'DWHV DQG ILJV� DV GU\ DV

WKH\ DUH FKHDS� FRQVWLWXWH WKH VWRFN LQ WUDGH RI

RWKHU VWUHHW�VHOOHUV� ૺ&RNHU�QXWV� DUH VROG LQ
SLHFHV DQG HQWLUH� WKH -HZ ER\� ZKHQ KH LQYLWHV

WR WKH SXUFKDVH RI DQ HQWLUH QXW� VKDNLQJ LW DW
WKH HDU RI WKH FXVWRPHU� , ZDV WROG E\ D FRVWHU
PRQJHU WKDW WKHVH MXYHQLOHV KDG D ZD\ RI GUXP
PLQJ ZLWK WKHLU ILQJHUV RQ WKH VKHOO VR DV WR

VDWLVI\ D ૺJUHHQૻ FXVWRPHU WKDW WKH QXW RIIHUHG
ZDV D VRXQG RQH�
6XFK DUH WKH VXPPHU HDWDEOHV DQG GULQNDEOHV

ZKLFK , KDYH ODWHO\ VHHQ YHQGHG LQ WKH 3HWWLFRDW
ODQH GLVWULFW� ,Q ZLQWHU WKHUH DUH� DV ORQJ DV GD\
OLJKW ODVWVDQG LQ QR RWKHU ORFDOLW\ SHUKDSV GRHV

LW ODVW VR VKRUW D WLPHRWKHU VWUHHW SURYLVLRQV�
DQG� LI SRVVLEOH� JUHDWHU ]HDO LQ VHOOLQJ WKHP� WKH
KRXUV RI EXVLQHVV EHLQJ FLUFXPVFULEHG� 7KHUH LV

WKHQ WKH SRWDWR�FDQ DQG WKH KRW HOGHU�ZLQH DSSD
UDWXV� DQG VPRNLQJ SLHV DQG SXGGLQJV� DQG URDVWHG
DSSOHV DQG FKHVWQXWV� DQG ZDOQXWV� DQG WKH VHYHUDO
IUXLWV ZKLFK ULSHQ LQ WKH DXWXPQDSSOHV� SHDUV�
	F�
+LWKHUWR , KDYH VSRNHQ RQO\ RI VXFK HDWDEOHV

DQG GULQNDEOHV DV DUH UHDG\ IRU FRQVXPSWLRQ� EXW

WR WKHVH WKH WUDGH LQ WKH 3HWWLFRDW�ODQH GLVWULFW

LV E\ QR PHDQV FRQILQHG� 7KHUH LV IUHVK ILVK�
JHQHUDOO\ RI WKH FKHDSHU NLQGV� DQG VPRNHG RU

GULHG ILVK �VPRNHG VDOPRQ�PRUHRYHU� LV VROG UHDG\

1R� ;;,;� '
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FRRNHG�� DQG FRVWHUPRQJHUV
 EDUURZV� ZLWK WKHLU
ORDGV RI JUHHQ YHJHWDEOHV� ORRNLQJ DOPRVW RXW RI
SODFH DPLGVW WKH VXUURXQGLQJ GLQJLQHVV� 7KH FULHV
RI ૺ)LQH FDXOLIORZHUV�ૻ ૺ/DUJH SHQQ\ FDEEDJHV��
ૺ(LJKW D VKLOOLQJ� PDFNDUHO�ૻ ૺ(HOV� OLYH HHOV�ૻ
PL[ VWUDQJHO\ ZLWK WKH KXEEXE RI WKH EXVLHU
VWUHHW�
2WKHU VWUHHW�VHOOHUV DOVR DERXQG� <RX PHHW RQH

PDQ ZKR VD\V P\VWHULRXVO\� DQG UDWKHU EOXQWO\�
ૺ%X\ D JRRG NQLIH� JRYHUQRU�ૻ +LV WRQH LV UH
PDUNDEOH� DQG LI LW DWWUDFW DWWHQWLRQ� KH PD\ KLQW
WKDW KH KDV VPXJJOHG JRRGV ZKLFK KH PXVW VHOO
DQ\KRZ� 6XFK PHQ� , DP WROG� ORRN RXW PRVWO\
IRU VHDPHQ� ZKR RIWHQ UHVRUW WR 3HWWLFRDW�ODQH �
IRU LGOH PHQ OLNH VDLORUV RQ VKRUH� DQG LGOH XQFXO
WLYDWHG PHQ RIWHQ ORYH WR ORXQJH ZKHUH WKHUH LV
EXVWOH� 3RFNHW DQG SHQ NQLYHV DQG VFLVVRUV�
ૺ3HQQ\ D SLHFH� SHQQ\ D SDLU�� UXEEHG RYHU ZLWK
RLO� ERWK WR KLGH DQG SUHYHQW UXVW� DUH FDUULHG RQ
WUD\V� DQG VSUHDG RQ VWDOOV� VRPH VWDOOV FRQVLVWLQJ
RI PHUHO\ D WHD�FKHVW OLG RQ D VWRRO� $QRWKHU
PDQ� FDUU\LQJ SHUKDSV D VSRQJH LQ KLV KDQG� DQG
ZHOO�GUHVVHG� DVNV \RX� LQ D VXEGXHG YRLFH� LI \RX
ZDQW D JRRG UD]RU� DV LI KH DOPRVW VXVSHFWHGWKDW
\RX PHGLWDWHG VXLFLGH� DQG ZHUH ORRNLQJ RXW IRU
WKH PHDQV � 7KLV LV DQRWKHU UXVH WR LQWURGXFH
VPXJJOHG �RU ૺGXIIHU
V �� JRRGV� $FFRXQW�ERRNV
DUH KDZNHG� ૺ3HQQ\�D�TXLUH�ૻ VKRXWV WKH LWLQHUDQW
VWUHHW VWDWLRQHU �ZKR� LI TXHVWLRQHG� DOZD\V GH
FODUHV KH VDLG ૺ3HQQ\ KDOI TXLUHૻ�� ૺ6WRFNLQJV�
VWRFNLQJV� WZR SHQFH D SDLU�ૻ ૺ+HUH
V \RXU
FKHZO�U\� SHQQ\� D SHQQ\ � SLFN 
HP DQG FKRRVH

HP�� >, PD\ UHPDUN WKDW RXWVLGH WKH ZLQGRZ

RI RQH VKRS� RU UDWKHU SDUORXU� LI WKHUH EH DQ\ VXFK
GLVWLQFWLRQ KHUH� , VDZ WKH KDQGVRPHVW� DV IDU DV

, DP DEOH WR MXGJH� DQG WKH EHVW FKHDS MHZHOOHU\ ,

HYHU VDZ LQ WKH VWUHHWV�@ ૺ3HQFLOV� VLU� SHQFLOV�
VWHHO�SHQV� VWHHO�SHQV� KD
SHQQ\� SHQQ\ � SHQFLOV�
VWHHO�SHQV� VHDOLQJ�ZD[� ZD[� ZD[� ZD[ 
 � VKRXWV
RQH� ૺ*UHHQ SHDV�KD
SHQQ\ D SLQW� FULHV DQRWKHU�
7KHVH WKLQJV� KRZHYHU� DUH EXW WKH DFFRPSDQL

PHQWV RI WKH PDLQ WUDIILF� %XW DV VXFK WKLQJV
DFFRPSDQ\ DO

O WUDIILF� QRW RQ D VPDOO VFDOH� DQG
PD\ EH IRXQG LQ DOPRVW HYHU\ PHWURSROLWDQ WKR
URXJKIDUH� ZKHUH WKH SROLFH DUH QRW UHTXLUHG� E\
WKH KRXVHKROGHUV� WR LQWHUIHUH� , ZLOO SRLQW RXW� WR

VKRZ WKH GLVWLQFWLYH FKDUDFWHU RI WKH VWUHHW�WUDGH

LQ WKLV SDUW� ZKDW LV QRW VROG DQG QRW HQFRXUDJHG�, VDZ QR ROG ERRNV� 7KHUH ZHUH QR IORZHUV� QR
PXVLF� ZKLFK LQGHHG FRXOG QRW EH KHDUG H[FHSW DW

WKH RXWVNLUWV RI WKH GLQ� DQG QR EHJJDUVSO\LQJ
WKHLU YRFDWLRQ DPRQJ WKH WUDGLQJ FODVV�
$QRWKHU SHFXOLDULW\ SHUWDLQLQJ DOLNH WR WKLV VKRS

DQG VWUHHWORFDOLW\ LV
�

WKDW HYHU\WKLQJ LV DW WKHYHULHVW
PLQLPXP RI SULFH� WKRXJK LW PD\ QRW EH DVNHG� LW

ZLOO DVVXUHGO\ EH WDNHQ� 7KH ERWWOH RI OHPRQDGH
ZKLFK LV HOVHZKHUH D SHQQ\ LV KHUH D KDOISHQQ\�
7KH WDUWV� ZKLFK DPRQJ WKH VWUHHW�VHOOHUVDERXW WKH
OR\DO ([FKDQJH DUH D KDOISHQQ\ HDFK� DUH KHUH

D IDUWKLQJ� :KHQ OHPRQV DUH WZR D�SHQQ\ LQ

6W� *HRUJH
V�PDUNHW� 2[IRUG�VWUHHW� DV WKH ORQJ
OLQH RI VWUHHW VWDOOV WRZDUGV WKH ZHVWHUQ H[WUHPLW\

LV FDOOHGWKH\ DUH WKUHH DQG IRXU D�SHQQ\ LQ

3HWWLFRDW DQG 5RVHPDU\ ODQHV� &HUWDLQO\ WKHUH

LV D GLIIHUHQFH LQ VL]H EHWZHHQ WKH GHDUHU DQG WKH
FKHDSHU WDUWV DQG OHPRQV� DQG SHUKDSV WKHUH LV D

GLIIHUHQFH LQ TXDOLW\ DOVR� EXW WKH UXOH RI D PLQL
PL]HG FKHDSQHVV KDV QR H[FHSWLRQV LQ WKLV FKHDS
WUDGLQJ TXDUWHU�
%XW 3HWWLFRDW�ODQH LV HVVHQWLDOO\ WKH ROG FORWKHV

GLVWULFW� (PEUDFLQJ WKH VWUHHWV DQG DOOH\V DGMD
FHQW WR 3HWWLFRDW�ODQH� DQG LQFOXGLQJ WKH URZV RI

ROG ERRWV DQG VKRHV RQ WKH JURXQG� WKHUH LV

SHUKDSVEHWZHHQ WZR DQG WKUHHPLOHV RI ROG FORWKHV�
3HWWLFRDW�ODQH SURSHU LV ORQJDQG QDUURZ� DQG WR ORRN
GRZQ LW LV WR ORRN GRZQ D YLVWD RI PDQ\ FRORXUHG
JDUPHQWV� DOLNH RQ WKH VLGHVDQG RQ WKH JURXQG� 7KH
HIIHFW VRPHWLPHV LV YHU\ VWULNLQJ� IURP WKH YDULHW\

RI KXHV� DQG WKH FRQVWDQW ŁOLWWLQJ� RU JDWKHULQJ� RI

WKH FURZG LQWR OLWWOH JURXSV RI EDUJDLQHUV� *RZQV

RI HYHU\ VKDGH DQG HYHU\ SDWWHUQ DUH KDQJLQJ XS�
EXW QRQH� SHUKDSV� ORRN HLWKHU EULJKW RU ZKLWH� LW

LV D YLVWD RI GLQJLQHVV� EXW PDQ\ FRORXUHG GLQJL
QHVV� DV UHJDUGV IHPDOH DWWLUH� 'UHVV FRDWV� IURFN
FRDWV� JUHDW FRDWV� OLYHU\ DQG JDPH�NHHSHUV
 FRDWV�
SDOHWRWV� WXQLFV� WURZVHUV� NQHH�EUHHFKHV� ZDLVW
FRDWV� FDSHV� SLORW FRDWV� ZRUNLQJ MDFNHWV� SODLGV�
KDWV� GUHVVLQJ JRZQV� VKLUWV� *XHUQVH\ IURFNV� DUH

DO
O GLVSOD\HG� 7KH SUHGRPLQDQW FRORXUV DUH EODFN

DQG EOXH� EXW WKHUH LV HYHU\ FRORXU� WKH OLJKW GUDE

RI VRPHDULVWRFUDWLF OLYHU\ � WKH GXOO EURZQ�JUHHQ

RI YHOYHWHHQ� WKH GHHS EOXH RI D SLORW MDFNHW� WKH
YDULHJDWHG ILJXUHV RI WKH VKDZO GUHVVLQJJRZQ� WKH
JORVV\ EODFN RI WKH UHVWRUHG JDUPHQWV� WKH VKLQH

RI QHZO\ WXUSHQWLQHG EODFN VDWLQ ZDLVWFRDWV� WKH
VFDUOHW DQG JUHHQ RI VRPH IODPLQJ WDUWDQ� WKHVH
WKLQJVPL[HG ZLWK WKH KXHV RI WKH ZRPHQ
V
JDUPHQWV� VSRWWHG DQG VWULSHGFHUWDLQO\ SUHVHQW

D VFHQHZKLFK FDQQRW EH EHKHOG LQ DQ\ RWKHU SDUW

RI WKH JUHDWHVW FLW\ RI WKH ZRUOG� QRU LQ DQ\ RWKHU
SRUWLRQ RI WKH ZRUOG LWVHOI�
7KH JURXQG KDV DOVR LWV DUUD\ RI FRORXUV� ,W LV

FRYHUHG ZLWK OLQHV RI ERRWV DQG VKRHV�WKHLU VKLQLQJ
EODFN UHOLHYHG KHUH DQG WKHUH E\ WKH DGPL[WXUH

RI IHPDOHV
 ERRWV� ZLWK GUDE� JUHHQ� SOXP RU

ODYHQGHU�FRORXUHG ૺOHJV�ૻ DV WKH XSSHU SDUW RI WKH
ERRW LV DOZD\V FDOOHG LQ WKH WUDGH� 7KHUH LV
�

WRR�
DQ DGPL[WXUH RI PHQ
V ૺEXWWRQ�ERRWVૻ ZLWK GUDE
FORWK OHJV� DQG RI D IHZ UHG� \HOORZ� DQG UXVVHW
FRORXUHG VOLSSHUV� DQG RI FKLOGUHQ
V FRORXUHG PR
URFFR ERRWV DQG VKRHV� +DQGNHUFKLHIV� VRPHWLPHV

RI D JDXG\ RUDQJH SDWWHUQ� DUH KHDSHG RQ D FKDLU�
/DFH DQG PXVOLQV RFFXS\ VPDOO VWDQGV RU DUH
VSUHDG RQ WKH JURXQG� %ODFN DQG GUDE DQG VWUDZ
KDWV DUH KXQJ XS� RU SLOHG RQH XSRQ DQRWKHU DQG
NHSW IURP IDOOLQJ E\ PHDQV RI VWULQJV� ZKLOH� LQ
FHVVDQWO\ WKUHDGLQJ WKHLU ZD\ WKURXJK DO

O

WKLV
LQWULFDF\� LV D PDVV RI SHRSOH� VRPH RI ZKRVH
GUHVVHV VSHDN RI D UHFHQW SXUFKDVH LQ WKH ODQH�

, KDYH VDLG OLWWOH RI WKH VKRSNHHSHUV RI 3HWWL
FRDW�ODQH�QRU LV LW UHTXLVLWH IRU WKH IXOO HOXFLGD
WLRQ RI P\ SUHVHQW VXEMHFW �ZKLFK UHODWHV PRUH
HVSHFLDOO\ WR VWUHHW�VDOH�� WKDW , VKRXOG WUHDW RI

WKHP RWKHUZLVH WKDQ DV EHLQJ LQ D JUHDW GHJUHH
FRQQHFWHG ZLWK VWUHHW�WUDGH� 7KH\ VWDQG LQ WKH
VWUHHW �LQ IURQW RI WKHLU SUHPLVHV�� WKH\ WUDGH LQ

WKH VWUHHW� WKH\ VPRNH DQG UHDG WKH SDSHUV LQ WKH
VWUHHW� DQG LQGHHG WKH JUHDWHU SDUW RI WKHLU OLYHV
VHHPVSDVVHG LQ WKH VWUHHW� IRU� DV , KDYH HOVHZKHUH
UHPDUNHG� WKH 6DWXUGD\
V RU 6DEEDWK
V UHFUHDWLRQ

WR VRPH RI WKHP� DIWHU V\QDJRJXH KRXUV� VHHPV WR

EH WR VWDQG E\ WKHLU GRRUV ORRNLQJ DERXW WKHP�
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,Q WKH HDUOLHU SHULRGV RI WKH GD\WKH -HZLVK
6DEEDWK H[FHSWHG� ZKHQ WKHUH LV QR PDUNHW DW DOO
LQ 3HWWLFRDW�ODQH� QRW HYHQ DPRQJ WKH ,ULVK DQG
RWKHU ROG FORWKHV SHRSOH� RU D PHUH QRWKLQJ RI D
PDUNHWWKH JRRGV RI WKHVH VKRSV VHHP FRQVLJQHG
WR WKH FDUH RI WKH ZLYHV DQG IHPDOHPHPEHUV RI WKH
IDPLOLHV RI WKH SURSULHWRUV� 7KH 2OG &ORWKHV ([
FKDQJH� OLNH RWKHU SODFHV NQRZQ E\ WKH QDPH
WKH 5R\DO ([FKDQJH� IRU H[DPSOHKDV LWV GDLO\
VHDVRQ RI ૺKLJK FKDQJH�ૻ 7KLV LV

�
LQ VXPPHU�

IURP DERXW KDOI SDVW WZR WR ILYH� LQ ZLQWHU� IURP
WZR WR IRXU R
FORFN� $W WKRVH KRXUV WKH FURFN
PDQ� DQG WKH EDUWHULQJ FRVWHUPRQJHU�DQG WKH -HZ
FROOHFWRU� KDYH VRXJKW WKH ([FKDQJH ZLWK WKHLU
UHVSHFWLYHEDUJDLQV� DQG EXVLQHVV WKHUH� DQG LQ WKH

%HIRUH WKLVZKROH GLVWULFW� LV DW LWV IXOOHVW WLGH�
KRXU WKH PDVWHU RI WKH VKRS RU VWRUH �WKH ODWWHU
PD\ EH WKH PRUH DSSURSULDWH ZRUG� LV DEVHQW
EX\LQJ� FROOHFWLQJ� RU WUDQVDFWLQJ DQ\ EXVLQHVV
ZKLFK UHTXLUHV KLP WR OHDYH KRPH� ,W LV FXULRXV

WR REVHUYH KRZ� GXULQJ WKLV DEVHQFH� WKH ZRPHQ�
EXW ZLWK PRVW ZDU\ H\HV WR WKH EXVLQHVV� VL

W
LQ

WKH VWUHHW FDUU\LQJ RQ WKHLU GRPHVWLF RFFXSDWLRQV�
6RPH� ZLWK WKHLU \RXQJ FKLOGUHQ DERXW WKHP� DUH
VKHOOLQJ SHDV� VRPH DUH WULPPLQJ YHJHWDEOHV�
VRPH SO\LQJ WKHLU QHHGOHV� VRPH RI WKH VPDOOHU
WUDGHUV
 ZLYHV� DV ZHOO DV WKH VWUHHW�VHOOHUV ZLWK D

ૺSLWFK�ૻ DUH HDWLQJ GLQQHUV RXW RI EDVLQV �ODLG
DVLGH ZKHQ D FXVWRPHUDSSURDFKHV�� DQG RFFDVLRQ
DOO\ VRPH PD\ EH HQJDJHG LQ ZKDW 0UV� 7UROORSH
KDV FDOOHG �LQ QRWLFLQJ D VLPLODU SURFHGXUH LQ WKH
ER[HV RI DQ $PHULFDQ WKHDWUH� ૺWKH PRVW PDWHUQDO

RI DOO RIILFHV�ૻ 7KH IHPDOHV , VDZ WKXV RFFXSLHG
ZHUH SULQFLSDOO\ -HZHVVHV� IR

U

WKRXJK WKRVH UH

VRUWLQJ WR WKH 2OG &ORWKHV ([FKDQJH DQG LWV FRQ
FRPLWDQW EUDQFKHV PD\ EH EXW RQH�IRXUWK -HZV�
PRUH WKDQ KDOI RI WKH UHPDLQGHU EHLQJ ,ULVK
SHRSOH� WKH KRXVHKROGHUV RU VKRSNHHSHUV RI WKH
ORFDOLW\� ZKHQ FDSLWDO LV QHHGHG� DUH JHQHUDOO\
,VUDHOLWHV�

,W PXVW EH ERUQH LQ PLQG WKDW� LQ GHVFULELQJ
3HWWLFRDW�ODQH� , KDYH GHVFULEHG LW DV VHHQ RQ D

ILQH VXPPHU
V GD\� ZKHQ WKH EXVLQHVV LV DW LWV

KHLJKW� 8QWLO DQ KRXU RU WZR DIWHU PLGGD\ WKH
GLVWULFW LV TXLHW� DQG RQ YHU\ UDLQ\ GD\V LWV DVSHFW

LV VXIILFLHQWO\ ODPHQWDEOH� IRU WKHQ LW DSSHDUV
DFWXDOO\ GHVHUWHG� 3HUKDSV RQ D ZLQWHU
V 6DWXUGD\
QLJKWDV WKH -HZLVK 6DEEDWK WHUPLQDWHV DW VXQ
VHWWKH VFHQH PD\ EH WKH PRVW VWULNLQJ RI DOO�
7KH IODULQJ OLJKWV IURP XQFRYHUHG JDV� IURP IDW
IHG ODPSV� IURP WKH SDSHU�VKDGHG FDQGOHV� DQG WKH
PDQ\ ZD\V LQ ZKLFK WKH SRRUHU VWUHHW�IRON WKURZ
VRPH LOOXPLQDWLRQ RYHU WKHLU JRRGV� SURGXFH D

PXOWLSOLFLW\ RI OLJKWV DQG VKDGRZV� ZKLFK� WKURZQ
DQG EOHQGHG RYHU WKH ROG FORWKHV KDQJLQJ XS DORQJ
WKH OLQH RI VWUHHW� FDXVHWKHP WR DVVXPHP\VWHULRXV
IRUPV� DQG LI WKH ZLQG EH KLJK PDNH WKHP� DV WKH\
DUH EORZQ WR DQG IUR� ORRN PRUH P\VWHULRXV VWLOO�
2Q RQH RI P\ YLVLWV WR 3HWWLFRDW�ODQH , VDZ

WZR IRUHLJQ -HZVIURP 6P\UQD , ZDV LQIRUPHG�
$Q ROG VWUHHW�VHOOHU WROG PH KH EHOLHYHG LW ZDV
WKHLU ILUVW YLVLW WR WKH GLVWULFW� %XW� QHZ DV WKH
VFHQH PLJKW EH WR WKHP� WKH\ ORRNHG RQ LPSDV
VLYHO\ DW DO

O WKH\ VDZ� 7KH\ ZRUH WKH KDQGVRPH
DQG SHFXOLDU GUHVVHV RI WKHLU FRXQWU\� $ JODQFH
ZDV FDVW DIWHU WKHP E\ WKH 3HWWLFRDW�ODQH SHRSOH�

EXW WKDW ZDV DOO� ,Q WKH 6WUDQG WKH\ ZRXOG KDYH
DWWUDFWHG FRQVLGHUDEOH DWWHQWLRQ� QRW D IHZ KHDGV
ZRXOG KDYH EHHQ WXUQHG EDFN WR JD]H DIWHU WKHP�
EXW LW VHHPV WKDW RQO\ WR WKRVH ZKR PD\ SRVVLEO\

EH FXVWRPHUV LV DQ\ QRWLFH SDLG LQ 3HWWLFRDW�ODQH�

,526(0$5<�/$1�(�
5RVH0$5<�/$1(� ZKLFK KDV LQ YDLQ EHHQ UH
FKULVWHQHG 5R\DO 0LQW�VWUHHW� LV IURP KDOI WR WKUHH
TXDUWHUV RI D PLOH ORQJWKDW LV

�
LI ZH LQFOXGH

RQO\ WKH SRUWLRQ ZKLFK UXQV IURP WKH MXQFWLRQ RI

/HPDQ DQG 'RFN VWUHHWV �QHDU WKH /RQGRQ 'RFNV�

WR 6SDUURZ�FRUQHU� ZKHUH LW DEXWV RQ WKH 0LQRULHV�

_ %H\RQG WKH /HPDQ�VWUHHW WHUPLQDWLRQ RI 5RVH
PDU\�ODQH� DQG VWUHWFKLQJ RQ LQWR 6KDGZHOO� DUH
PDQ\ VWUHHWV RI D VLPLODU FKDUDFWHU DV UHJDUGV WKH
VWUHHW DQG VKRS VXSSO\ RI DUWLFOHV WR WKH SRRU�
EXW DV WKH ROG FORWKHV WUDGH LV RQO\ RFFDVLRQDOO\
FDUULHG RQ WKHUH� , VKDOO KHUH GHDO ZLWK 5RVHPDU\�
ODQH SURSHU�
7KLV ODQH SDUWDNHV RI VRPH RI WKH FKDUDFWHULV

WLFV RI 3HWWLFRDW�ODQH� EXW ZLWKRXW LWV VR VWURQJO\
PDUNHG SHFXOLDULWLHV� 5RVHPDU\�ODQH LV ZLGHU DQG
DLULHU� WKH KRXVHV RQ HDFK VLGH DUH ORIWLHU �LQ VH

YHUDO SDUWV�� DQG WKHUH LV DQ DSSURDFK WR D JLQ
SDODFH� D WKLQJ XQNQRZQ LQ 3HWWLFRDW�ODQH� WKHUH

LV QR URRP IRU VXFK D VWUXFWXUH WKHUH�
5RVHPDU\�ODQH� OLNH WKH TXDUWHU , KDYH ODVW

GHVFULEHG� KDV LWV RII�VWUHHWV� LQWR ZKLFK WKH WUDIILF
VWUHWFKHV� 6RPH RI WKHVH RII�VWUHHWV DUH QDUURZHU�
GLUWLHU� SRRUHU LQ DO

O UHVSHFWV WKDQ 5RVHPDU\�ODQH
LWVHOI� ZKLFK LQGHHG FDQ KDUGO\ EH VWLJPDWL]HG DV

YHU\ GLUW\� 7KHVH DUH *ODVVKRXVH�VWUHHW� 5XV
VHOO�FRXUW� +DLUEULQH�FRXUW� 3DUVRQ
V�FRXUW� %OXH
$QFKRU�\DUG �RQH RI WKH SRRUHVW SODFHV DQG ZLWK

D KDOI�EXLOW ORRN�� 'DUE\�VWUHHW� &DUWZULJKW�VWUHHW�
3HWHU
V�FRXUW� 3ULQFHV�VWUHHW� 4XHHQ�VWUHHW� DQG EH
\RQG WKHVH DQG LQ WKH GLUHFWLRQ RI WKH 0LQRULHV�
5RVHPDU\�ODQH EHFRPHV 6KDUS
V�EXLOGLQJV DQG
6SDUURZ�FRUQHU� 7KHUH DUH RWKHU VPDOO QRQ
WKRURXJKIDUH FRXUWV� VRPHWLPHVFDOOHG EOLQG DOOH\V�

WR ZKLFK QR QDPH LV DWWDFKHG� EXW ZKLFK DUH YHU\
ZHOO NQRZQ WR WKH QHLJKERXUKRRG DV 8QLRQ�FRXUW�
	F�� EXW DV WKHVH DUH QRW VFHQHV RI VWUHHW�WUDIILF�
DOWKRXJK WKH\ PD\ EH WKH DERGHV RI VWUHHW�WUDI�
ILFNHUV� WKH\ UHTXLUH QR HVSHFLDO QRWLFH�
7KH GZHOOHUV LQ WKH QHLJKERXUKRRG RU WKH RII�

VWUHHWV RI 5RVHPDU\�ODQH� GLIIHU IURP WKRVH RI

3HWWLFRDW�ODQH E\ WKH SUR[LPLW\ RI WKH IRUPHU
SODFH WR WKH 7KDPHV� 7KH ORGJLQJV KHUH DUH
RFFXSLHG E\ GUHGJHUV� EDOODVW�KHDYHUV� FRDO�ZKLS
SHUV� ZDWHUPHQ� OXPSHUV� DQG RWKHUV ZKRVH WUDGH

LV FRQQHFWHGZLWK WKH ULYHU� DV ZHOO DV WKH VORS
ZRUNHUV DQG VZHDWHUV ZRUNLQJ IRU WKH 0LQRULHV�

_ 7KH SRYHUW\ RI WKHVH ZRUNHUV FRPSHOV WKHP WR

ORGJH ZKHUHYHU WKH UHQW RI WKH URRPV LV WKH
ORZHVW� $V D IHZ RI WKH ZLYHV RI WKH EDOODVW

_ KHDYHUV� 	F�� DUH VWUHHW�VHOOHUV LQ RU DERXW 5RVH

_ PDU\�ODQH� WKH ORFDOLW\ LV RIWHQ VRXJKW E\ WKHP�
$ERXW 3HWWLFRDW�ODQH WKH RII�VWUHHWV DUH PRVWO\
RFFXSLHG E\ WKH ROG FORWKHV PHUFKDQWV�

,Q 5RVHPDU\�ODQH LV D JUHDWHU VWUHHW�WUDGH� DV

UHJDUGV WKLQJV SODFHG RQ WKH JURXQG IRU UHWDLO VDOH�
	F�� WKDQ LQ 3HWWLFRDW�ODQH � IRU WKRXJK WKH WUDIILF

LQ WKH ODVW�PHQWLRQHG ODQH LV E\ IDU WKH JUHDWHVW�

LW LV PRUH FRQQHFWHG ZLWK WKH VKRSV� DQG IHZHU��
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WUDGHUV ZKRVH GHDOLQJV DUH VWULFWO\ WKRVH RI WKH
VWUHHW DORQH UHVRUW WR LW� 5RVHPDU\�ODQH� WRR� LV

PRUH ,ULVK� 7KHUH DUH VRPH FKHDS ORGJLQJ�KRXVHV

LQ WKH FRXUWV� 	F�� WR ZKLFK WKH SRRU ,ULVK IORFN�
DQG DV WKH\ DUH YHU\ IUHTXHQWO\ VWUHHW�VHOOHUV� RQ

EXV\ GD\V WKH TXDUWHU DERXQGVZLWK WKHP� $W HYHU\
VWHS \RX KHDU WKH (UVH WRQJXH� DQG PHHW ZLWK WKH
,ULVK SK\VLRJQRP\� -HZV DQG -HZHVVHV DUH DOVR
VHHQ LQ WKH VWUHHW� DQG WKH\ DERXQG LQ WKH VKRSV�
7KH VWUHHW�WUDIILF GRHV QRW EHJLQ XQWLO DERXW RQH
R
FORFN� H[FHSW DV UHJDUGV WKH YHJHWDEOH� ILVK� DQG
R\VWHU�VWDOOV� 	F�� EXW WKH FKLHI EXVLQHVV RI WKLV
ODQH� ZKLFK LV DV LQDSSURSULDWHO\ DV WKDW RI 3HWWL
FRDW LV VXLWDEO\ QDPHG� LV LQ WKH YHQGLQJ RI WKH
DUWLFOHV ZKLFK KDYH RIWHQ EHHQ WKURZQ DVLGH DV

UHIXVH� EXW IURP ZKLFK QXPEHUV LQ /RQGRQ ZULQJ
DQ H[LVWHQFH�
2QH VLGH RI WKH ODQH LV FRYHUHG ZLWK ROG ERRWV

DQG VKRHV� ROG FORWKHV� ERWK PHQ
V� ZRPHQ
V� DQG
FKLOGUHQ
V � QHZ ODFH IRU HGJLQJV� DQG D YDULHW\ RI

FKHDS SULQWV DQG PXVOLPV �DOVR QHZ�� KDWV DQG
ERQQHWV� SRWV� DQG RIWHQ RI WKH FRPPRQHVW NLQGV�
WLQV� ROG NQLYHV DQG IRUNV� ROG VFLVVRUV� DQG ROG
PHWDO DUWLFOHV JHQHUDOO\� KHUH DQG WKHUH LV D VWDOO

RI FKHDS EUHDG RU $PHULFDQ FKHHVH� RU ZKDW LV
DQQRXQFHG DV $PHULFDQ � ROG JODVV� GLIIHUHQW GH
VFULSWLRQV RI VHFRQG�KDQGIXUQLWXUH RI WKH VPDOOHU
VL]H� VXFK DV FKLOGUHQ
V FKDLUV� EHOORZV� 	F� 0L[HG
ZLWK WKHVH�EXW RQO\ YHU\ VFDQWL�\� DUH D IHZ EULJKW
ORRNLQJ VZDJ�EDUURZV� ZLWK FKLQD RUQDPHQWV� WR\V�
	F� 6RPH RI WKH ZDUHV DUH VSUHDG RQ WKH JURXQG

RQ ZUDSSHUV� RU SLHFHV RI PDWWLQJ RU FDUSHW� DQG
VRPH� DV WKH SRWV� DUH RFFDVLRQDOO\ SODFHG RQ VWUDZ�
7KH FRWWRQ SULQWV DUH RIWHQ KHDSHG RQ WKH JURXQG�
ZKHUH DUH DOVR UDQJHV RU KHDSV RI ERRWV DQG VKRHV�
DQG SLOHV RI ROG FORWKHV� RU KDWV� RU XPEUHOODV�
2WKHU WUDGHUV SODFH WKHLU JRRGV RQ VWDOOV RU EDU
URZV� RU RYHU DQ ROG FKDLU RU FORWKHV�KRUVH� $QG
DPLGVW DO

O

WKLV PRWOH\ GLVSOD\ WKH EX\HUV DQG
VHOOHUV VPRNH� DQG VKRXW� DQG GR]H� DQG EDUJDLQ�
DQG ZUDQJOH� DQG HDW DQG GULQN WHD DQG FRIIHH�
DQG VRPHWLPHVEHHU� $OWRJHWKHU 5RVHPDU\�ODQH LV

PRUH RI D VWUHHWPDUNHW WKDQ LV 3HWWLFRDW�ODQH�
7KLV GLVWULFW� OLNH WKH RQH , KDYH ILUVW GHVFULEHG�

LV LQIHVWHG ZLWK \RXQJ WKLHYHV DQG YDJUDQWV IURP
WKH QHLJKERXULQJ ORGJLQJ�KRXVHV�ZKR PD\ EH VHHQ
UXQQLQJ DERXW� RIWHQ EDUH�IRRWHG�EDUH�QHFNHG� DQG
VKLUWOHVV� EXW ૺODUNLQJૻ RQH ZLWK DQRWKHU� DQG
ZKDW PD\ EH EHVW XQGHUVWRRG DV ૺIXOO RI IXQ�ૻ

,Q ZKDW ZD\ WKHVH ODGV GLVSRVH RI WKHLU SOXQGHU�
DQG KRZ WKHLU SOXQGHU LV LQ DQ\ ZD\ FRQQHFWHG
ZLWK WKH WUDGH RI WKHVH SDUWV� , VKDOO VKRZ LQ P\
DFFRXQW RI WKH 7KLHYHV� 2QH SLFNSRFNHW WROG PH
WKDW WKHUH ZDV QR SHUVRQ ZKRP KH GHOLJKWHG VR

PXFK WR VWHDO IURP DV DQ\ 3HWWLFRDW�ODQHU ZLWK
ZKRP KH KDG SURIHVVLRQDO GHDOLQJV

,Q 5RVHPDU\�ODQH WKHUH LV D EXV\ 6XQGD\ PRUQ
LQJ WUDGH� WKHUH LV D VWUHHW�WUDGH� DOVR� RQ WKH
6DWXUGD\ DIWHUQRRQV� EXW WKH JUHDWHU SDUW RI WKH
VKRSV DUH WKHQ FORVHG� DQG WKH -HZV GR QRW SDUWL
FLSDWH LQ WKH FRPPHUFHXQWLO DIWHU VXQVHW�
7KH WZR PDUWV , KDYHWKXV IXOO\ GHVFULEHGGLIIHU

IURP DOO RWKHU VWUHHW�PDUNHWV� IRU LQ WKHVH WZR
VHFRQG�KDQG JDUPHQWV� DQG VHFRQG�KDQG PHUFKDQ
GL]H JHQHUDOO\ �DOWKRXJK EXW LQ D VPDOO SURSRUWLRQ��
DUH WKH JUDQG VWDSOH RI WKH WUDIILF� $W WKH RWKHU

VWUHHW�PDUNHWV� WKH VHFRQG�KDQG FRPPHUFH LV WKH
H[FHSWLRQ�

2) 7+( 675((7�6(//(5V RI 0(1
V 6(FR5'
+$1' &ORWKHV�

,Q WKH IROORZLQJ DFFRXQWV RI VWUHHW�VHOOLQJ� , VKDOO
QRW PL[ XS DQ\ DFFRXQW RI WKH UHWDLOHUV
 PRGHV RI

EX\LQJ� FROOHFWLQJ� UHSDLULQJ� RU ૺUHVWRULQJૻ WKH VH
FRQG�KDQG JDUPHQWV� RWKHUZLVH WKDQ LQFLGHQWDOO\� ,

KDYH DOUHDG\ VNHWFKHG WKH V\VWHPV SXUVXHG� DQG
PRUH ZLOO KDYH WR EH VDLG FRQFHUQLQJWKHP XQGHU WKH
KHDG RI 675((7�%8<(5V� 1HLWKHU KDYH , WKRXJKW

LW QHFHVVDU\� LQ WKH IXUWKHU DFFRXQWV , KDYH FRO
OHFWHG� WR FRQILQH P\VHOI WR WKH WUDGH FDUULHG RQ LQ

WKH 3HWWLFRDW DQG 5RVHPDU\�ODQH GLVWULFWV� 7KH
JUHDWHU SRUWLRQ UHODWHV WR WKRVH SODFHV�EXW P\ DLP�

RI FRXUVH� LV WR JLYH DQ DFFRXQW ZKLFK ZLOO VKRZ
WKH FKDUDFWHU RI WKH VHFRQG�KDQG WUDGH RI WKH PH
WURSROLV JHQHUDOO\�
ૺ3HRSOH VKRXOG UHPHPEHU�ૻ VDLG DQ LQWHOOLJHQW

VKRHPDNHU �QRW D VWUHHW�VHOOHU� ZLWK ZKRP , KDG
VRPH FRQYHUVDWLRQ DERXW FREEOLQJ IRU WKH VWUHHWV�
ૺWKDW VXFK SODFHV DV 5RVHPDU\�ODQH KDYH WKHLU
XVHV WKLV ZD\� %XW IRU WKHP D YHU\ SRRU LQGXV
WULRXV ZLGRZ� VD\� ZLWK RQO\ ��� RU �G� WR VSDUH�
FRXOGQ
W JHW D SDLU RI VKRHVIRU KHU FKLOG � ZKHUHDV
QRZ� IRU �G� RU �G�� VKH FDQ JHW WKHP WKHUH� RI

VRPH VRUW RU RWKHU� 7KHUH
V D VRUW RI GHFHQF\�
WRR� LQ ZHDULQJ VKRHV� $QG ZKDW
V PRUH� VLU૱
IRU ,
YH ERXJKWROG FRDWVDQG RWKHU FORWKHV LQ 5RVH
PDU\�ODQH� ERWK IR

U

P\ RZQ ZHDU DQG P\ IDPLO\
V�
DQG NQRZ VRPHWKLQJ DERXW LWKRZ LV D SRRU FUHD
WXUH WR JHW VXFK D GHFHQF\ DV D SHWWLFRDW IRU D SRRU
OLWWOH JLUO� LI VKH
G RQO\ D SHQQ\� XQOHVV WKHUH ZHUH
VXFK SODFHV �ૻ

,Q WKH SUHVHQW VWDWH RI WKH YHU\ SRRU� LW PD\ EH

WKDW VXFK SODFHV DV WKRVH GHVFULEHG KDYH� RQ WKH
SULQFLSOH WKDW KDOI D ORDI LV EHWWHU WKDQ QR EUHDG�
WKHLU EHQHILWV� %XW ZKHWKHU WKH VWDWH RI WKLQJV LQ

ZKLFK DQ LQGXVWULRXV ZLGRZ� RU D KRVW RI LQ
GXVWULRXV SHUVRQV� FDQ VSDUH EXW �G� IRU D FKLOG
V
FORWKLQJ �DQG QRWKLQJ� SHUKDSV� IRU WKHLU RZQ�� LV

RQH WR EH ODXGHG LQ D &KULVWLDQ FRXQWU\� LV DQRWKHU
TXHVWLRQ� IUDXJKW ZLWK JUDYH SROLWLFDO DQG VRFLDO
FRQVLGHUDWLRQV�
7KH PDQ IURP ZKRP , UHFHLYHG WKH IROORZLQJ

DFFRXQW RI WKH VDOH RI PHQ
V ZHDULQJ DSSDUHO ZDV
DSSDUHQWO\ EHWZHHQ �� DQG �� \HDUV RI DJH� +LV
IDFH SUHVHQWHG VRPHWKLQJ RI WKH -HZLVK SK\VLR
JQRP\� EXW KH ZDV D &KULVWLDQ� KH VDLG� WKRXJK KH

QHYHU KDG WLPH WR JR WR FKXUFK RU FKDSHO� DQG
6XQGD\ ZDV RIWHQ D EXV\ GD\� EHVLGHV� D PDQ
PXVW OLYH DV RWKHUV LQ KLV ZD\ OLYHG� +H KDG
EHHQ FRQQHFWHG ZLWK WKH VDOH RI ROG FORWKHV DOO
KLV OLIH� DV ZHUH KLV SDUHQWV� VR WKDW KLV H[LVWHQFH
KDG EHHQ PRQRWRQRXV HQRXJK� IRU KH KDG QHYHU
EHHQ PRUH WKDQ ILYH PLOHV� KH WKRXJKW� IURP
:KLWHFKDSHO� WKH QHLJKERXUKRRG ZKHUH KH ZDV
ERUQ� ,Q ZLQWHU KH OLNHG D FRQFHUW�DQG ZDV IRQG

RI D KDQG DW FULEEDJH� EXW KH GLGQ
W FDUH IRU WKH
SOD\� +LV JRRGV KH VRPHWLPHV VSUHDG RQ WKH
JURXQGDW RWKHU WLPHV KH KDG D VWDOO RU D ૺKRUVH�
�FORWKHV�KRUVH��
ૺ0\ FXVWRPHUV�ૻ KH VDLG� ૺDUH QHDUO\ DOO

ZRUNLQJ SHRSOH� VRPH RI WKHP YHU\ SRRU� DQG
ZLWK ODUJH IDPLOLHV� )RU DQ\WKLQJ , NQRZ� VRPH
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RI WKHP ZRUNV ZLWK WKHLU KHDGV� WKRXJK� DV ZHOO�
DQG QRW WKHLU KDQGV� IRU ,
YH QRWLFHG WKDW WKHLU
KDQGV LV VPDOOLVK DQG VHHPV VPRRWKLVK� DQG VXLWV
D WLJKW VOHHYH YHU\ ZHOO� , GRQ
W NQRZ ZKDW
WKH\ DUH� +RZ VKRXOG ," , DVNV QR TXHVWLRQV�
DQG WKH\
OO WHOO PH QR ILEV� 7R VXFK DV WKHP ,
VHOO FRDWV PRVWO\� LQGHHG� YHU\ OLWWOH HOVH� 7KH\
UH
RIWHQ YHU\ SHUWLFOHU DERXW WKH ILW� DQG RIWHQ DVNV�
ૺ'RHV LW ORRN DV LI LW ZDV PDGH IRU PH"ૻ 6RPH
WLPHV WKH\ LV VHHG\� YHU\ VHHG\� DQG FRPHV WR
VXFK DV PH� PRVW OLNHO\� 
FDXVH ZH
UH FKHDSHU
WKDQ WKH VKRSV� 7KH\ GRQ
W OLNH WR WU\ WKLQJV RQ
LQ WKH VWUHHW� DQG , FDQ DOZD\V WDNH D GHFHQW
FXVWRPHU� RU RQH DV ORRNV VLFK� LQ WKHUH� WR WU\ RQ
�SRLQWLQJ WR D FRIIHH�VKRS�� %RE�WDLOHG FRDWV
�GUHVV�FRDWV� LV IDU WKH FKHDSHVW� ,
YH VROG WKHP
DV ORZ DV �V�� EXW QRW RIWHQ � DW �V� DQG �V� RIWHQ
HQRXJK � DQG VRPHWLPHV DV KLJK DV �V� 3HUKDSV
D �V� RU �V

�

�G� FRDW JRHV RII DV ZHOO DV DQ\� EXW
ERE�WDLOHG FRDWV LV OLWWOH DVNHG IRU� 1RZ� ,
YH
QHYHU KDG D IURFN �VXUWRXW RU IURFN FRDW�� DV ZHOO

DV , FDQ UHPHPEHU� XQGHU �V� �G�� H[FHSW RQH WKDW
VWXFN E\ PH D ORQJ WLPH� DQG , VROG LW DW ODVW IRU
����� ZKLFK ZDV �G� OHVV WKDQ ZKDW LW FRVW� ,W

ZDV RQO\ D SRRU WKLQJ� LQ FRXUVH� EXW LW KDG VXFK

D UXP�FRORXUHG YHOYHW FROODU� WKDW ZDV IDGHG� DQG
KDG KDG D ELW OHW LQ� DQG ZDV DO

O

VRUWV RI VKDGHV�
DQG WKDW KLQGHUHG LWV VHOOLQJ� , IDQF\� 9HOYHW
FROODUV LVQ
W ZRUQ QRZ� DQG ,
P JODG RI LW� 2OG
FRDWV JRHV EHWWHU ZLWK WKHLU RZQ FROODUV �FROODUV RI

WKH VDPH FORWK DV WKH ERG\ RI WKH FRDW�� )RU
IURFNV� ,
YH JRW DV PXFK DV �V� �G�� DQG FKHDS DW

LW WRR� VLU� :HOO� SHUKDSV �ODXJKLQJ� DW DQ RGG
WLPH WKH\ ZDVQ
W VR YHU\ FKHDS� EXW WKDW
V DO

O
LQ

WKH ZD\ RI WUDGH� $ERXW �V� �G� RU �V� LV SHUKDSV
WKH WLFNHW WKDW D IURFN JRHV RII EHVW DW� ,W
V
ZRUNLQJ SHRSOH WKDW EX\V IURFNV PRVW� DQG RIWHQ
ZRUNLQJ SHRSOH
V ZLYHV RU PRWKHUVWKDW LV DV IDU

DV , NQRZV� 7KH\
UH FDSLWDO MXGJHV DV WR ZKDW
OO

ILW WKHLU PHQ� DQG LI WKH\ VDWLVI\ PH LW
V DO
O ULJKW�

,
P DOZD\V UHDG\ WR XQGHUWDNH WR FKDQJH LW IRU
DQRWKHU LI LW GRQ
W ILW� 2

�

QR� , QHYHU DJUHH WR

JLYH EDFN WKH PRQH\ LI LW GRQ
W ILW� LQ FRXUVH
QRW� WKDW ZRXOGQ
W EH EXVLQHVV�
ૺ1R� VLU� ZH
UH YHU\ OLWWOH WURXEOHG ZLWK SHRSOH

ODUNLQJ� , KDYH KDG \RXQJ IHOORZV FRPH� KDOI
GUXQN� HYHQ WKRXJK LW PLJKW EH 6XQGD\ PRUQLQJ�
DQG VD\� *XY
QHU� ZKDW
OO \RX JLYH PH WR ZHDU
WKDW FRDW IRU \RX� DQG VKRZ RII \RXU FXW"
 :H
GRQ
W VWDQG PXFK RI WKHLU QRQVHQVH� , GRQ
W
NQRZ ZKDW VXFK FRYHV DUH� 3HUKDSV 
WRUQH\V

MRXUQH\PHQ� RU SRW�ER\V RXW IRU D 6XQGD\ PRUQ
LQJ
V VSUHH�� >7KLV ZDV VDLG ZLWK D ELWWHUQHVV
WKDW VXUSULVHG PH LQ VR TXLHW�VSHDNLQJ D PDQ�@
ૺ,Q JUHDWFRDWV DQG FORDNV , GRQ
W GR PXFK� EXW
LW
V D YHU\ JRRG VDOH ZKHQ \RX FDQ RIIHU WKHP
ZHOO ZRUWK WKH PRQH\� ,
YH JRW ��V� RIWHQ IRU

D JUHDWFRDW� DQG KLJKHU DQG ORZHU� RIWHQHU
ORZHU LQ FRXUVH� EXW ��V� LV DERXW WKH FDUG IRU D

JRRG WKLQJ� ,W
V WKH OLNH ZLWK FORDNV� 3DOHWRWV
GRQ
W VHOO ZHOO� 7KH\
UH PRVWO\ WKLQQHU DQG
SRRUHU FORWK WR EHJLQ ZLWK DW WKH WDLORUVWKHP
QHZ�IDVKLRQHG QDPHG WKLQJV RIWHQ LV VRDQG VR

WKH\ VKRZ ZKHQ KDUG ZRUQ� :K\ QR� VLU� WKH\ FDQ

EH GRQH XS� FHUWDLQO\� DQ\WKLQJ FDQ EH WRXFKHG
XS� EXW WKH\ JHW WKLQ� \RX VHH� DQG WKHUH
V QR

WKLQJ WR ZRUN XSRQ DV WKHUH LV LQ D JRRG FORWK
JUHDWFRDW� <RX
OO H[FXVH PH� VLU� EXW , VDZ \RX

D OLWWOH ELW VLQFH WDNH RQH RI WKHP WKHUH VTXDUH
ERRNV WKDW D PDQ JLYHV DZD\ WR SHRSOH FRPLQJ
WKLV ZD\� DV LI WR NQRFN XS WKH VHFRQG�KDQG
EXVLQHVV� EXW KH ZRQ
W� WKRXJK� ,
OO WHOO \RX KRZ
WKHP VORSV� LI WKH\ FRPH PRUH LQWR ZHDU� LV VXUH

WR LQMXUH XV� ,I SHRSOH JHWV WR ZHDU WKHP ORZ
ILJXUHG WKLQJV� PRUH DQG PRUH� DV WKH\ SRVVLEO\
PD\� ZK\ ZKHUH
V WKH VHFRQG�KDQG WKLQJV WR

FRPH IURP � ,
P QRW D WDLORU� EXW , XQGHUVWDQGV
DERXW FORWKHV� DQG , EHOLHYH WKDW QR SHUVRQ HYHU
VDZ DQ\WKLQJ JUHHQ LQ P\ H\H� $QG LI \RX ILQG

D VORS WKLQJ PDUNHG D JXLQHD� , GRQ
W FDUH ZKDW

LW LV
�

EXW ,
OO XQGHUWDNH WKDW \RX VKDOO JHW RQH
WKDW
OO ZHDU ORQJHU� DQG ORRN EHWWHU WR WKH YHU\
ODVW� VHFRQG�KDQG� DW OHVV WKDQ KDOI WKH PRQH\�
SOHQW\ OHVV� ,W ZDV JRRG VWXII DQG JRRG PDNH DW

ILUVW� DQG KDVQ
W EHHQ DEXVHG� DQG WKDW
V WKH
UHDVRQ ZK\ LW DOZD\V EDQJV D VORS� EHFDXVH LW ZDV
JRRG WR EHJLQ ZLWK�
ૺ7URXVHUV VHOOV SUHWW\ ZHOO� , VHOO WKHP� FORWK

RQHV� IURP �G� XS WR �V� 7KH\
UH FKHDSHU LI

WKH\ 
UH QRW FORWK� EXW YHU\ VHOGRP OHVV RU VR ORZ
DV �G� <HV� WKH FORWK RQHV DW WKDW LV SRRU ZRUQ

WKLQJV� DQG OLWWOH WKLQJV WRR� 7KH\
UH QRW PHQ
V�
WKH\
UH \RXWK
V RU ER\
V VL]H� *RRG VWURQJ FRUGV
JRHV RII YHU\ ZHOO DW ��

�

DQG �V
�

�G�� RU KLJKHU�
,ULVK EULFNOD\HUV EX\V WKHP� DQG SDYLRXUV� DQG
VXFK OLNH� ,W
V HDV\ WR ILW D PDQ ZLWK D SDLU RI

VHFRQG�KDQG WURXVHUV� , FDQ WHOO E\ KLV EXLOG
ZKDW
OO ILW KLP GLUHFWO\� 7ZHHGV DQG VXPPHU
WURXVHUV LV PLGGOLQJ� EXW ZDVKLQJ WKLQJV VHOOV
ZRUVH DQG ZRUVH� ,W
V DQ H[SHQVH� DQG H[SHQVHV
GRQ
W VXLW P\ FXVWRPHUVQRW D ELW RI LW�

ૺ:DLVWFRDWV LVQ
W LQ QR JUHDW FDOO� 7KH\
UH
RIWHQ ZRUQ YHU\ KDUG XQGHU DQ\ VRUW RI D WLG\
FRDW� IRU D WLG\ FRDW FDQ EH EXWWRQHG RYHU DQ\
WKLQJ WKDWV GLFN\�
 DQG VR

�

\RX VHH� PDQ\ RI


HP 
V KDOI�ZD\ WR WKH UDJ�VKRS EHIRUH WKH\ FRPHV

WR XV� :HOO� ,
P VXUH , FDQ KDUGO\ VD\ ZKDW
VRUW RI SHRSOH JRHV PRVW IRU ZHVNHWV� >VR KH SUR
QRXQFHG LW@� ૺ,I WKH\
UH OLJKW� RU WKHUH
V DQ\
WKLQJ IDQF\ DERXW WKHP� , WKLQNV LW
V PRWKHUV

DV PDNHV WKHP XS IRU WKHLU VRQV� :KDW ZLWK WKH
VWULQJV DW WKH EDFN DQG VXFK OLNH� LW DLQW KDUG WR

PDNH D ZHVNHW ILW� 7KH\
UH SRRU SHRSOH DV

EX\V FHUWDLQO\� EXW JHQWHHO SHRSOH EX\V VXFK WKLQJV

DV IDQF\ ZHVNHWV� RU KRZ GR \RX VXSSRVH WKH\
G

DO
O

EH JRW WKURXJK 2
�

WKHUH
V ODGLHV FRPHVKHUH
IRU D EDUJDLQ� , FDQ WHOO \RX� DQG JHQWOHPHQ� WRR�
DQG PDQ\ RQ 
HP ZRXOG JR WKURXJK ILUH IRU RQH�
6HFRQG�KDQG VDWLQV �ZDLVWFRDWV� LV JRRG VWLOO� EXW
WKH\ GRQ
W IHWFK WKH WLQ WKH\ GLG� ,
YH VROG ZHV
NHWV IURP �`G� WR �V� :HOO� LW
V KDUG WR VD\
ZKDW WKH WKUHH�KD
SHQQLHV LV PDGH RI � DOO VRUWV RI

WKLQJV� ZH FDOOV WKHP VHUJH�
 7KUHH�SHQFH LV D

FRPPRQ SULFH IRU D OLWWOH ZHVNHW� 7KHUH
V QR

XQGHU�ZHVNHWV ZDQWHG QRZ� DQG WKHUH
V QR UROOLQJ
FROODUV� ,W ZDV EHWWHU IRU XV ZKHQ WKHUH ZDV� DV

WKHUH ZDV PRUH VWXII WR ZRUN RQ� 7KH GRXEOH
EUHDVWHG JHWV VFDUFHU� WRR� )DVKLRQV JURZV WR EH

FKHDS WKLQJV QRZ�D�GD\V�
ૺ, FDQ
W WHOO \RX DQ\WKLQJ DERXW NQHH�EUHHFKHV�

WKH\ GRQ
W FRPH LQWR P\ WUDGH� DQG WKH\
UH QHYHU
DVNHG IRU� *DLWHUV LV QR JR HLWKHU� /LYHULHV LVQ
W
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D VWUHHW�WUDGH� , IDQF\ DO
O

WKRVH VRUW RI WKLQJV

LV VHQW DEURDG� , GRQ
W NQRZ ZKHUH� 3HUKDSV
ZKHUH SHRSOH GRHVQ
W NQRZ WKH\ ZDV OLYHULHV� ,

ZRXOGQ
W ZHDU DQ ROG OLYHU\ FRDW� LI LW ZDV WKH
4XHHQ
V� IRU ILYH ERE� , GRQ
W WKLQN ZHDULQJ RQH
ZRXOG KLQGHU WUDGH� <RX PD\ KDYH VHHQ D EODFN
PDQ LQ D ILQH OLYHU\ JLYLQJ DZD\ ELOOV RI D VORS LQ

+ROERUQ� ,I ZH ZDV WR KDYH VXFK D WKLQJ ZH
G
EH SXOOHG XS �DSSUHKHQGHG� IR
U

REVWUXFWLQJ�
ૺ, VHOOV D IHZ FKLOGUHQ
V �FKLOGUHQ
V FORWKHV��

EXW RQO\ D IHZ� DQG , FDQ
W VD\ VR PXFK DERXW
WKHP� 7KH\ VHOOV SUHWW\ IUHHO\ WKRXJK� DQG WR

YHU\ GHFHQW SHRSOH� ,I WKH\
UH JRRG�WKHQ WKH\
UH
UHDG\ IRU XVH� ,I WKH\ DLQ
W DQ\WKLQJ YHU\ SULPH�
WKH\ FDQ EH PHQGHGWKDW LV

�
LI WKH\ ZDV JRRG WR

EHJLQ ZLWK� %XW FKLOGUHQ
V ZRROOHQ WRJV LV PRVWO\
KDUGZRUQ DQG ILW RQO\ IRU WKH GHYLO
 �WKH PDFKLQH
ZKLFK WHDUV WKHP XS IRU VKRGG\�� ,
YH VROG VXLWV�
ZKLFK ZDV WXQLFV DQG WURXVHUV� EXW QR ZHVNHWV�
IRU �V

�

�G� ZKHQ WKH\ ZDV WLG\� 7KDW
V D FRPPRQ
SULFH�
ૺ:HOO� UHDOO\� , KDUGO\ NQRZ KRZ PXFK ,

PDNH
HYHU\ ZHHN� IDU WRR OLWWOH� , NQRZ WKDW� ,

FRXOG QR PRUH WHOO \RX KRZ PDQ\ FRDWV , VHOO LQ D

\HDU� RU KRZ PDQ\ ZHVNHWV� WKDQ , FRXOG WHOO \RX
KRZ PDQ\ GD\V ZDV ILQH� DQG KRZ PDQ\ ZDVQ
W�

, FDQ FDUU\ DO
O

LQ P\ KHDG� DQG VR , NHHSV QR

DFFRXQWV� , NQRZ H[DFWO\ ZKDW HYHU\ VLQJOH
WKLQJ , VHOO KDV FRVW PH� ,Q FRXUVH , PXVW NQRZ
WKDW� , GDUH VD\ , PD\ FOHDU DERXW ��V� EDG
ZHHNV� DQG ��V� JRRG ZHHNV� PRUH DQG OHVV ERWK
ZD\V� DQG WKHUH
V PRUH EDG ZHHNV WKDQ JRRG� ,

KDYH FOHDUHG ��V� LQ D JRRG ZHHN� DQG ZKHQ LW
V
EHHQ QRWKLQJ EXW IRJ DQG ZHW� , KDYHQ
W FOHDUHG
�V��G� %XW PLQH
V D EHWWHU EXVLQHVV WKDQ FRP
PRQ� SHUKDSV� , FDQ
W VD\ ZKDW RWKHUV FOHDUV�
PRUH DQG OHVV WKDQ , GRHV�ૻ
7KH SURILW LQ WKLV WUDGH� IURP WKH EHVW LQIRUPD

WLRQ , FRXOG REWDLQ� UXQV DERXW �� SHU FHQW�

2) 7+( 675((7�6(//(5V RI 6(FRQG�+$1' }

%RRWV $1' 6+2(V�

7+( PDQ ZKR JDYH PH WKH IROORZLQJ DFFRXQW RI

WKLV WUDGH KDG EHHQ IDPLOLDU ZLWK LW D JRRG PDQ\
\HDUV� ILIWHHQ KH EHOLHYHG� EXW ZDV E\ QR PHDQV
FHUWDLQ� , VDZ DW KLV ORGJLQJV D PDQ ZKR ZDV
ILQLVKLQJ KLV GD\
V ZRUN WKHUH� LQ FREEOLQJ DQG
ૺWUDQVODWLQJ�ૻ +H ZDV QRW LQ WKH HPSOR\ RI P\
LQIRUPDQW� ZKR KDG WZR URRPV� RU UDWKHU D IORRU�

KH VOHSW LQ RQH DQG OHW WKH RWKHU WR WKH ૺWUDQV
ODWRUૻ ZKR ZDV D UHODWLRQ� KH WROG PH� DQG WKH\
ZHQW RQ YHU\ ZHOO WRJHWKHU� DV KH �WKH VWUHHW
VHOOHU� OLNHG WR VL

W

DQG VPRNH KLV SLSH RI D QLJKW

LQ WKH WUDQVODWRU
V URRP� ZKLFK ZDV PXFK ODUJHU
WKDQ KLV RZQ � DQG VRPHWLPHV�ZKHQ WLPHV ZHUH
ૺSUHWW\ EREELVK�ૻ WKH\ FOXEEHG WRJHWKHU IRU D

JRRG VXSSHU RI WULSH� RU KDG D ૺSULPH KRW -HPP\
D�SLHFH�ૻZLWK D GURS RI JRRG EHHU� $ ૺ-HPP\ૻ

LV D EDNHG VKHHS
V KHDG� 7KH URRP ZDV WLG\
HQRXJK� EXW KDG WKH VWURQJ RGRXU RI VKRHPDNHU
V
ZD[ SURSHU WR WKH FUDIW�
ૺ,
YH EHHQ LQ D JRRG PDQ\ VWUHHW�WUDGHV� DQG

RWKHUV WRR�ૻ VDLG P\ LQIRUPDQW� ૺVLQFH \RX ZDQW

PRUH OLNH D IDFWRU\ WKDQ DQ\WKLQJ HOVH� ZDV P\
PDVWHU
V� DQG WKH SODFH ZH ZRUNHG LQ ZDV VR FRQ
ILQHG DQG KRW� DQG Z

H

FRXOGQ
W RSHQ WKH ZLQGRZ�
WKDW LW ZDV ZRUVH WKDQ WKH (DVW ,QJHHV� 2

� ,

NQRZ ZKDW WKH\ LV
� ,
YH EHHQ WKHUH� , ZDV VR

EDGO\ WUHDWHG , UDQ DZD\ IURP P\ PDVWHU� IRU ,

KDG RQO\ D IDWKHU� DQG KH FDUHG QRWKLQJ DERXW PH�
DQG VR , EURNH P\ LQGHQWXUHV� $IWHU D JRRG ELW

RI NQRFNLQJ DERXW DQG OLYLQJ DV , FRXOG� DQG
VWDUYLQJ ZKHQ , FRXOGQ
W� EXW , QHYHU WKRXJKW RI

JRLQJ EDFN WR 1RUWKDPSWRQ� , OLVWHG DQG ZDV D

JRRG ELW LQ WKH ,QJHHV� :HOO� QHYHU PLQG� VLU�
KRZ ORQJ� RU ZKDW KDSSHQHG PH ZKHQ , ZDV
VROGLHU� , GLG QRWKLQJ ZURQJ� DQG WKDW DLQ
W ZKDW
\RX ZDV DVNLQJ DERXW� DQG ,
G UDWKHU VD\ QR PRUH
DERXW LW�ૻ

, KDYH PHW ZLWK RWKHU VWUHHW�IRON� ZKR KDG
EHHQ VROGLHUV� DQG ZKR ZHUH IRQG RI WDONLQJ RI

WKHLU ૺVHUYLFH�� RIWHQ HQRXJK WR JUXPEOH DERXW LW�

VR WKDW , DP DOPRVW WHPSWHG WR WKLQN P\ LQ
IRUPDQW KDG GHVHUWHG� EXW , TXHVWLRQHG KLP QR

IXUWKHU RQ WKH VXEMHFW�

� ૺ, KDG P\ XSV DQG GRZQV DJDLQ� VLU�� KH FRQ
WLQXHG� ૺZKHQ , JRW EDFN WR (QJODQG� *RG EOHVV

XV DO
O � ,
P YHU\ IRQG RI FKLOGUHQ� EXW , QHYHU

PDUULHG� DQG ZKHQ ,
YH EHHQ DW WKH ZRUVW� ,
YH
EHHQ UHDOO\ JODG WKDW , KDGQ
W QR RQH GHSHQGLQJ

RQ PH� ,W
V EDG HQRXJK IRU RQHVHOI� EXW ZKHQ
WKHUH 
V RWKHUV DV \RX PXVW ORYH� ZKDW PXVW LW EH

WKHQ ,
YH VPRNHG D SLSH ZKHQ , ZDV WURXEOHG
LQ PLQG� DQG FRXOGQ
W JHW D PHDO� EXW FRXOG RQO\

JHW D SLSH� DQG EDFF\
V VKDPHIXOO\ GHDU KHUH� EXW

LI ,
G KDG D \RXQJ GDXJKWHU QRZ� ZKDW JRRG ZRXOG

LW KDYH EHHQ P\ VPRNLQJ D SLSH WR FRPIRUW KHU "

,
YH VHHQWKDW LQ SHRSOHWKDW
V DNLQ WR PH� DQG KDV
EHHQ EDGO\ RII� DQG ZLWK IDPLOLHV� , KDG D IULHQG

RU WZR LQ /RQGRQ� DQG , DSSOLHG WR WKHP ZKHQ ,

FRXOGQ
W KROG RXW QR ORQJHU� DQG WKH\ JDYH PH D

ELW RI D ULVH� VR , EHJDQ DV D FRVWHUPRQJHU� , ZDV
OLYLQJ DPRQJ WKHP DV ZDV LQ WKDW OLQH� :HOO� QRZ�
LW
V D SOHDVDQW OLIH LQ ILQH ZHDWKHU� :K\ LW ZDV
RQO\ WKLV PRUQLQJ -RH �WKH WUDQVODWRU� ZDV UHDGLQJ
WKH SDSHU DW EUHDNIDVW WLPH�KH JHWV LW IURP WKH
SXEOLF�KRXVH� DQG LW LW
V WZR� WKUHH� RU IRXU GD\
V
ROG� LW
V MXVW DV JRRG IRU XV�૱DQG WKHUH ZDV
������ SLQHV KDG EHHQ UHFHLYHG IURP WKH :HVW
,QJHHV� 7KHUH 
V D FKDQFH IRU WKH FRVWHUPRQJHUV�
VD\V ,� LI WKH\ GRQ
W JR RII WRR GHDU� 7KHQ FKHUULHV

LV LQ � DQG , ZDV EHJLQQLQJ WR ZLVK , ZDV D

FRVWHUPRQJHUP\VHOI VWLOO� EXW P\ SUHVHQW WUDGH LV

VXUHU� 0\ ERRWV DQG VKRHV 
OO NHHS� 7KH\ GRQ
W
VSRLO LQ KRW ZHDWKHU� &KHUULHV DQG VWUDZEHUULHV
GRHV� DQG LI LW FRPHV WKXQGHU DQG ZHW� \RX FDQ
W
VHOO� , ZRUNHG D EDUURZ� DQG VRPHWLPHVKDG RQO\

D ELW RI D SLWFK� IRU D PDWWHU RI WZR \HDU� SHUKDSV�
DQG WKHQ , JRW LQWR WKLV WUDGH� DV , XQGHUVWRRG LW�

, VHOOV DOO VRUWV� EXW QRW VR PXFK ZRPHQ
V RU

FKLOGUHQ
V�
ૺ:K\� DV WR SULFHV� WKHUH
V WZR VRUWV RI SULFHV�

<RX PD\ VHOO DV \RX EX\� RU \RX PD\ VHOO QHZ
VROHG DQG KHHOHG� 7KH\
UH QHYHU QHZ ZHOWHG IRU
WKH VWUHHWV� ,W ZRXOGQ
W SD\ D ELW� 1RW ORQJ
VLQFH , KDG D SDLU RI YHU\ JRRG 2[RQLDQV WKDW KDG

WR NQRZ� DQG IR
U

D JRRG SXUSRVH DV ZHOO DV , FDQ EHHQ QHZ ZHOWHG� DQG WKH YHU\ ILUVW GD\ , KDG
XQGHUVWDQG LW� , ZDV D 
SUHQWLFH WR D VKRHPDNHU

LQ 1RUWKDPSWRQ� ZLWK D ORW PRUH� ZK\� LW ZDV
WKHP RQ VDOHLW ZDV D GXOO GUL]]O\ GD\D ODG
WULHG WR SULJ WKHP� , MXVW FDXJKW KLP LQ WLPH�
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'LG , JLYH KLP LQ FKDUJH" , KRSH ,
YH PRUH VHQVH�
,
YH EHHQ UREEHG EHIRUH� DQG ,YH FDXJKW \RXQJ
ULSV LQ WKH DFW� ,I LW
V ERRWV RU VKRHV WKH\
YH
WULHG WR SULJ� , JLYHV WKHP D VWLUUXSLQJ ZLWK ZKLFK
HYHU LW LV

�

DQG D NLFN� DQG OHWV WKHP JR�ૻ
ૺ0HQ
V VKRHV� WKH UHJXODU VRUW� LVQ
W D YHU\

JRRG VDOH� , JHW IURP ��G� WR �V
�

�G� D SDLU� EXW
WKH KLJK SULFHG 
XQV LV HLWKHU VROHG DQG KHHOHG�
DQG PXGGHG ZHOO� RU WKH\
YH EHHQ UHDO ZHOO�PDGH
WKLQJV� DQG QRW PXFK ZRUQ� ,YH KDG JHQWOH
PHQ
V VKRRWLQJ�VKRHV VRPHWLPHV� WKDW
V IOXQJ DVLGH
IRU WKH OHDVW WKLQJ� 7KH SODLQ VKRHV GRQ
W JR RII

DW DOO� , WKLQN SHRSOH OLNHV VRPHWKLQJ WR FRYHU
WKHLU VWRFNLQJ�IHHW PRUH� )RU FORWK EXWWRQ�ERRWV

, JHW IURP �V��WKDW
V WKH ORZHVW , HYHU VROG DW

WR �V� �G� 7KH SULFH LV DFFRUGLQJ WR ZKDW FRQGL
WLRQ WKH WKLQJV LV LQ

�

DQG ZKDW
V EHHQ GRQH WR

WKHP� EXW WKHUH
V QR UHJXODU SULFH� 7KH\
UH QRW
VXFK JRRG VDOH DV WKH\ ZRXOG EH� EHFDXVH WKH\
VRRQ VKRZ ZRUQ� 7KH EODFN ૺOHJV
 JHWV WR ORRN
YHU\ VHDP\� DQG LW
V D VRUW RI ERRW WKDW ZRQ
W
VWDQG PXFK NQRFNLQJ DERXW� LI LW DLQ
W ULJKW ZHOO
PDGH DW ILUVW� ,
YH EHHQ VHOOLQJ 2[RQLDQ EXWWRQ
RYHUV �ૺ2[RQLDQ
 VKRHV� ZKLFK FRYHU WKH LQVWHS�
DQG DUH FORVHG E\ EHLQJ EXWWRQHG LQVWHDG RI EHLQJ
VWULQJHG WKURXJK IRXU RU ILYH KROHV� DW �V� �G� DQG

�V
�

EXW WKH\ ZDV UHDOO\ JRRG� DQG VROHG DQG
KHHOHG� RWKHUV , VHOO DW �V

�

�G� WR �V� �G� RU

�V
�

�G� %OXFKHUV LV IURP �V
�

WR �V��G� :HOOLQJ
WRQV IURP �V� \HV� LQGHHG� ,
YH KDG WKHP DV ORZ

DV �V�� DQG SHUKDSV WKH\ ZHUHQ
W YHU\ FKHDS DW

WKDW� WKHP YHU\ ORZ�SULFHG WKLQJV QHYHU LV
�

QHLWKHU
QHZ QRU ROGIURP �V

�
WR �V
�

� EXW :HOOLQJWRQV LV

PRUH IRU WKH VKRSV WKDQ WKH VWUHHW� , GR D OLWWOH

LQ FKLOGUHQ
V ERRWV DQG VKRHV� , VHOO WKHP IURP
�G� WR ��G� <HV� \RX FDQ EX\ ORZHU WKDQ �G��
EXW ,
P QRW LQ WKDW ZD\� 7KH\ VHOO TXLWH DV

TXLFN� RU TXLFNHU� WKDQ DQ\WKLQJ� ,
YH VROG
FKLOGUHQ
V ERRWV WR SRRU ZRPHQ WKDW ZDQWHG VKRH
LQJ IDU ZRUVH WKDQ WKH FKLOG� D\H� PDQ\ D WLPH�
VLU� 7RS ERRWV �WKH\
UH FDOOHG ૺ-RFNH\V LQ WKH
WUDGH� LVQ
W VROG LQ WKH VWUHHWV� ,
YH QHYHU KDG
DQ\� DQG , GRQ
W VHH WKHP ZLWK RWKHUV LQ P\ OLQH�

2 QR� WKHUH
V QR VXFK WKLQJ DV +HVVLDQV RU EDFN
VWUDSV �D WRS�ERRW ZLWKRXW WKH OLJKW�FRORXUHG WRS�

LQ P\ WUDGH QRZ� <HV� , DOZD\V KDYH D VHDW
KDQG\ ZKHUH DQ\ERG\ FDQ WU\ RQ DQ\WKLQJ LQ WKH
VWUHHW� QR� VLU� QR ERRW�KRRNV QRU VKRH�KRUQ� VKRH
KRUQV LV UDWKHU JRLQJ RXW� , WKLQN� ,I ZKDW ZH
VHOO LQ WKH VWUHHWV ZRQ
W JR RQ ZLWKRXW WKHP WKH\
ZRQ
W EH VROG DW DOO� $ JRRG PDQ\ ZLOO EX\ LW

WKH WKLQJ
V RQO\ ELJ HQRXJKWKH\ FDQ
W EHDU
SLQFKLQJ� DQG GRQ
W PXFK FDUH IRU D ILQH ILW�
ૺ:HOO� , VXSSRVH , WDNH IURP ��V� WR ��V� D

ZHHN� ��V� LV DERXW P\ SURILWWKDW
V DV WR WKH
\HDU WKURXJK�
ૺ, VHOO OLWWOH IRU ZRPHQ
V ZHDU� WKRXJK , GR VHOO

WKHLU ERRWV DQG VKRHV VRPHWLPHV�ૻ

2) 7+( 675((7�6(//(5V RI 2/' +$7V�

7+( WZR VWUHHW�VHOOHUV RI ROG FRDWV� ZDLVWFRDWV�
DQG WURXVHUV� DQG RI ERRWV DQG VKRHV� ZKRVH VWDWH
PHQWV SUHFHGH WKLV DFFRXQW� FRQILQHG WKHLU WUDGH�
JHQHUDOO\� WR WKH VHFRQG�KDQG PHUFKDQGL]H ,

KDYH PHQWLRQHG DV PRUH HVSHFLDOO\ FRQVWLWXWLQJ
WKHLU VWRFN� %XW WKLV DUUDQJHPHQW GRHV QRW

_ FRXQWU\PHQ WR JR GHFHQW WR PDVV LQ
�

ZKROO\ SUHYDLO� 7KHUH DUH PDQ\ VWUHHW WUDGHUV
ૺLQ VHFRQG�KDQG�ૻ SHUKDSV WZR�WKLUGV RI WKHZKROH
QXPEHU� ZKR VHOO LQGLVFULPLQDWHO\ DQ\WKLQJ ZKLFK
WKH\ FDQ EX\� RU ZKDW WKH\ KRSH WR WXUQ RXW DQ

DGYDQWDJH� EXW HYHQ WKH\ SUHIHU WR GHDO PRUH LQ

RQH SDUWLFXODU NLQG RI PHUFKDQGL]H WKDQ DQRWKHU�
DQG WKLV LV PRVW RI DOO WKH FDVH DV FRQFHUQV WKH
VWUHHW�VDOH RI ROG ERRWV DQG VKRHV� +DWV� KRZ
HYHU� DUH DPRQJ WKH VHFRQG�KDQG ZDUHV ZKLFK WKH
VWUHHW�VHOOHU UDUHO\ YHQGV XQFRQQHFWHG ZLWK RWKHU
VWRFN� , ZDV WROG WKDW WKLV PLJKW EH RZLQJ WR WKH
KDWV VROG LQ WKH VWUHHWV EHLQJ XVXDOO\ VXLWDEOH RQO\
IRU RQH FODVV� JURZQ PHQ� ZKLOH FORWKHV DQG ERRWV
DQG VKRHV DUH IRU ER\V DV ZHOO DV PHQ� &DSV PD\
VXSHUVHGH WKH XVH RI KDWV� EXW QRWKLQJ FDQ VXSHU
VHGH WKH XVH RI ERRWV RU VKRHV� ZKLFK IRUP WKH
VWHDGLHVWVHFRQG�KDQG VWUHHW�WUDGH RI DQ\�
7KHUH DUH� KRZHYHU� RFFDVLRQV� ZKHQ D VWUHHW

VHOOHU H[HUWV KLPVHOI WR EHFRPH SRVVHVVHG RI D

FKHDS VWRFN RI KDWV� E\ WKH ZHOO�NQRZQ SURFHVV RI

ૺWDNLQJ D TXDQWLW\�ૻ DQG VHOOV WKHP ZLWKRXW� RU

ZLWK EXW D VPDOO DGPL[WXUH RI RWKHU JRRGV� 2QH
PDQ ZKR KDG EHHQ ODWHO\ VR RFFXSLHG� JDYH PH
WKH IROORZLQJ DFFRXQW� +H ZDV RI ,ULVK SDUHQWDJH�
EXW WKHUH ZDV OLWWOH GLVWLQFWLYH LQ KLV DFFHQW �
ૺ+DWV�ૻ KH VDLG� ૺDUH DERXW WKH DZNZDUGHVW

WKLQJV RI DQ\ IRU WKH VWUHHWV� 'R DV \RX ZLOO�
WKH\ UHTXLUH D GHDO RI URRP� VR WKDW ZKDW \RX
OO
PRVWO\ VHH LVQ
W KDWV TXLWH UHDG\ WR SXW RQ \RXU
KHDG DQG ZDON DZD\ LQ

�

EXW WR EH PDGH UHDG\�
,
YH VROG KDWV WKDW ZD\ WKRXJK� , PHDQ UHDG\ WR

ZHDU� DQG P\ IDWKHU EHIRUH PH KDV VROG KXQGUHGV
\HV� ,
YH EHHQ LQ WKH WUDGH DOO P\ OLIHDQG LW
V
WKH EHVW ZD\ IRU D SURILW� <RX JHW� SHUKDSV� WKH
ROG KDW LQ� RU \RX EX\ LW DW �D� RU �G� DV PD\ EH�
DQG VR \RX NLOO WZR ELUGV� %XW WKHUH
V YHU\ OLWWOH

RI WKDW WUDGH H[FHSW RQ 6DWXUGD\ QLJKWV RU 6XQGD\
PRUQLQJV� 3HRSOH ZDQWV D GHFHQW WLOH IRU 6XQGD\V
DQG GRQ
W FDUH IRU ZRUN�GD\V� , QHYHU KDZNV
KDWV� EXW , VHOOV WR WKRVH DV GR� 0\ FXVWRPHUVIRU
KDWV DUH PHFKDQLFV� ZLWK DQ RGG FOHUN RU WZR�
<HV� LQGHHG� , VHOO KDWV QRZ DQG WKHQ WR P\ RZQ
, JR WR

PDVV P\VHOI DV RIWHQ DV , FDQ � VRPHWLPHV , JR WR
YHVSHUV� 1R� WKH ,ULVK LQ WKLV WUDGH DLQ
W VR JRRG

LQ JRLQJ WR FKDSHO DV WKH\ RXJKW� EXW LW WDNHV VXFK

D WLPH� QRW MXVW ZKLOH \RX
UH WKHUH� EXW LQ VKDYLQJ�
DQG ZDVKLQJ� DQG JHWWLQJ UHDG\� 0\ ZLIH KHOSV
PH LQ VHOOLQJ VHFRQG�KDQG WKLQJV� VKH
V D EHWWHU
KDQG WKDQ , DP� , KDYH WZR ER\V� WKH\
UH
\RXQJ \HW� DQG , GRQ
W NQRZ ZKDW ZH VKDOO EULQJ
WKHP XS WR � SHUKDSV WR RXU RZQ EXVLQHVV� DQG
FKLOGUHQ VHHPV WR IDOO QDWXUDOO\ LQWR LW� , WKLQN�
ZKHQ WKHLU IDWKHUV DQG PRWKHUV LV LQ LW� 7KH\
UH

DW VFKRRO QRZ�
ૺ, KDYH VROG KDWV IURP �G� WR �V� �G�� EXW YHU\

VHOGRP �V� �G� 7KH �V� �G� RQHV ZRXOG ZHDU RXW
WZR QHZ JRVVDPHUV� , NQRZ� ,W
V VHOGRP \RX
VHH EHDYHU KDWV LQ WKH VWUHHW�WUDGH QRZ� WKH\
UH
QHDUO\ DO

O

VLON� 7KH\ VD\ WKH EHDYHUV KDYH JRW
VFDUFH LQ IRUHLJQ SDUWV ZKHUH WKH\
UH FDXJKW� ,

KDYHQ
W DQ LGHD KRZ PDQ\ KDWV , VHOO LQ D \HDU�
IRU , GRQ
W VWLFN WR KDWV� \RX VHH� VLU� EXW , OLNH
GRLQJ LQ WKHP DV ZHOO RU EHWWHU WKDQ LQ DQ\WKLQJ
HOVH� 6RPHWLPHV ,
YH VROG QRWKLQJ EXW KDWV IRU
ZHHNV WRJHWKHU� ZKROHVDOH DQG UHWDLO WKDW LV

� ,W
V

' �
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RQO\ WKH UHJXODU�VKDSHG KDWV , FDQ VHOO� ,I \RX
RIIHU VZHOOV KDWV� SHRSOH
OO VD\� , PD\ DV ZHOO
EX\ D QHZ ૺZLGH�DZDNH� DW RQFH�
 , KDYH PDGH
��V� LQ D ZHHN RQ KDWV DORQH� %XW LI , FRQILQHG
P\ WUDGH WR WKHP QRZ� , GRQ
W VXSSRVH , FRXOG
FOHDU �V

�

RQH ZHHN ZLWK DQRWKHU WKH \HDU WKURXJK�
,W
V RQO\ WKH KDZNHUV WKDW FDQ VHOO WKHP LQ ZHW
ZHDWKHU� , ZLVK ZH FRXOG VHOO XQGHU FRYHU LQ DOO
WKH SODFHVZKHUH WKHUH
V ZKDW \RX FDOO ૺVWUHHW
PDUNHWV�ૻ ,W ZRXOG VDYH SRRU SHRSOH WKDW OLYHV

E\ WKH VWUHHW PDQ\ D WZRSHQFH E\ WKHLU WKLQJV
QRW EHLQJ VSRLOHG� DQG E\ SHRSOH QRW KHHGLQJ WKH
UDLQ WR JR DQG H[DPLQH WKHP��

2) 7+( 675((7�6(//(5V RI :RP(1
V 6(FRQG
+$1' $ 33$5(/�

7+,V WUDGH� DV UHJDUGV WKH VDOH WR UHWDLO FXV
WRPHUV LQ WKH VWUHHWV� LV DOPRVW HQWLUHO\ LQ WKH
KDQGV RI ZRPHQ� VHYHQ�HLJKWKV RI ZKRP DUH WKH
ZLYHV� UHODWLYHV� RU FRQQHFWLRQV RI WKH PHQ ZKR
GHDO LQ VHFRQG�KDQG PDOH DSSDUHO� %XW JRZQV�
FORDNV� ERQQHWV� 	F�� DUH FROOHFWHG PRUH ODUJHO\ E\

PHQ WKDQ E\ ZRPHQ� DQG WKH ZKROHVDOH ROG
FORWKHV
 PHUFKDQWV RI FRXUVH GHDO LQ HYHU\ VRUW RI

KDELOLPHQW� 3HWWLFRDW DQG 5RVHPDU\�ODQHV DUH WKH
JUDQG PDUWV IR

U

WKLV VWUHHW�VDOH�EXW LQ :KLWHFURVV
VWUHHW� /HDWKHU�ODQH� 2OG�VWUHHW �6W� /XNH
V�� DQG
VRPH VLPLODU 6DWXUGD\�QLJKW PDUNHWV LQ SRRU
QHLJKERXUKRRGV� ZRPHQ
V VHFRQG�KDQG DSSDUHO LV

VRPHWLPHVRIIHUHG� ૺ,W LV RIWHQ RI OLWWOH XVH RIIHU
LQJ LW LQ WKH ODWWHU SODFHV�ૻ , ZDV WROG E\ D ODFH
VHOOHU ZKR KDG VRPHWLPHVWULHG WR GR EXVLQHVV LQ

VHFRQG�KDQG VKDZOV DQG FORDNV� ૺEHFDXVH \RX DUH
VXUH WR KHDU� 2K� ZH FDQ JHW WKHP IDU FKHDSHU LQ

3HWWLFRDW�ODQH� ZKHQ ZH OLNH WR JR DV IDU�ૻ
7KH GLIIHUHQW SRUWLRQV RI IHPDOHGUHVV DUH VKRZQ

DQG VROG LQ WKH VWUHHW� DV , KDYH GHVFULEHG LQ P\
DFFRXQW RI 5RVHPDU\�ODQH� DQG RI WKH WUDGLQJ RI

WKH PHQ VHOOLQJ VHFRQG�KDQGPDOH DSSDUHO� 7KHUH

LV QRW VR PXFK DWWHQWLRQ SDLG WR ૺVHW RII� JRZQV
WKDW WKHUH LV WR VHW RII FRDWV� ૺ,I WKH JRZQ EH D

ZDVKLQJ JRZQ�ૻ , ZDV LQIRUPHG� ૺLW LV VXUH WR

KDYH WR EH ZDVKHG EHIRUH LW FDQ EH ZRUQ� DQG VR

LW LV QR XVH ERWKHULQJ ZLWK LW� DQG SD\LQJ IRU
VRDSDQG ODERXU EHIRUHKDQG� ,I LW EH ZRROOHQ� RU

VRPH VWXII WKDW ZRQW ZDVK� LW KDV DOPRVW DOZD\V

WR EH DOWHUHG EHIRUH LW LV ZRUQ� DQG VR LW LV QR
XVH GRLQJ LW XS SHUKDSV WR EH DOWHUHG DJDLQ��
6LON JRRGV� KRZHYHU� DUH FDUHIXOO\ HQRXJK UH
JORVVHG DQG UHSDLUHG� 0RVW RI WKH RWKHUV ૺMXVW
WDNH WKHLU FKDQFH�ૻ

$ JRRG�ORRNLQJ ,ULVKZRPDQ JDYHPH WKH IROORZ
LQJ DFFRXQW� 6KH KDG FRPH WR /RQGRQ DQG KDG
EHHQ D IHZ \HDUV LQ VHUYLFH�ZKHUH VKH VDYHG D OLWWOH
PRQH\� ZKHQ VKH PDUULHG D FRXVLQ� EXW LQ ZKDW
GHJUHH RI FRXVLQVKLS VKH GLG QRW NQRZ� 6KH
WKHQ WRRN SDUW LQ KLV DYRFDWLRQ DV D FURFNPDQ�
DQG VXEVHTXHQWO\ DV D VWUHHW�VHOOHU RI VHFRQG�KDQG
FORWKHV�
ૺ:K\� \LV� WKLQ DQG LQGHHG� VLU�ૻ VKH VDLG� ૺ,

GLG IHHO UDWKHU TXDUH LQ P\ QHZ WUDGH� JRLQJ DERXW
IURP KRXVH WR KRXVH� WKH &RPPHUFLDO�URDG DQG
6WHSQH\ ZD\� EXW , VRRQ JRW QRW WR PLQG� DQG
LQGHHG WKLQ LW GRQ
W PDWWHU PXFK ZKDW ZD\ RQH
JHWV RQH
V OLYLQJ� VR ORQJ DV LW
V KRQHVW� 2

�

\LV�

, NQRZ WKHUH
V JRLQJV RQ LQ ROG FORWKHV WKDW LVQ
W

O

DOZD\V KRQHVW� EXW P\ KXVEDQG
V D IDLU GHDOLQJ
PDQ� , IHOW TXDUHU� WRR� ZKLQ , KDG WR VHOO LQ WKH
VWUDWH� EXW , VRRQ JRW XVHG WR WKDW� WRR� DQG LW
V
QRW VXFK VODYLVK ZRUN DV WKH ૺFURFNV�
 %XW ZH
VRPHWLPHV FURFNV
 LQ WKH PRUQLQJV D OLWWOH VWLOO�
DQG VHOOV LQ WKH HYHQLQJV� 1R� QRW ZKDW ZH
YH

_ FROOHFWHGIRU WKDW JRHV WR 0U� ,VDDF
V PDUNHW
DOPRVW DOZD\VEXW VWRFN WKDW
V UHDG\ IRU ZHDU�
ૺ)RU &RWWRQ *RZQV ,
YH JRW IURP �G� WR

�V� �G� �� \ LV� DQG LQGHHG WKLQ� WKHUH
V JRZQV
FKDSHU� �G� DQG �G�� EXW WKHUH
V QRWKLQJ WR EH JRW
RXW RI WKHP� DQG ZH GRQ
W VHOO WKHP� )URP �G�

WR ��G� LV WKH FRPPRQHVWSULFH� ,W
V SRRU SHRSOH

DV EX\V� �� \LV� DQG LQGHHG WKLQ LW LV
�

WKLP DV

KDV IDPLOLHV� DQG PXVW ORRN DERXW WKLP� 0DQ\ 
V

WKH SRRU ZRPDQ WKDW
V VDLG WR PH� :HOO� DQG
LQGHHG� PDUP� LW LVQ
W P\ LQFOLQDWLRQ WR FKDSHQ
DQ\ERG\ DV , WKLQNV LV IDLU� DQG , ZDV EURXJKW XS

TXLWH GLIIHUHQW WR EX\LQJ ROG JRZQV� , DVVXUH \RX

\LV� WKDW
V RIWHQ VDLG� QR� VLU� LW LVQ
W P\ FRXQ
WU\ ZRPHQ WKDW VD\V LW �ODXJKLQJ�� LW
V \RXUV� ૺ,

ZRXOGQ
W WKLQN� VD\VVKH� RI RIIHULQJ \RX LG� OHVV
WKDQ �V�� PDUP� IRU WKDW IURFN IRU P\ GDXJKWHU�
PDUP� EXW LW
V VXFK D KDUG ILJKW WR OLYH�� 2FK�
WKLQ� DQG LW LV LQGHHG � EXW WR KHDU VRPH RI WKHP
WDON \RX
G WKLQN WKH\ ZDV ERUQ ODGLHV� 6WXII�
JRZQV LV IURP �G� WR �G� KLJKHU WKDQ FRWWRQ� EXW
WKH\ GRQ
W VHOO QHDU VR ZHOO� , KDUGO\ NQRZ ZK\�
&RWWRQ ZDVKHV� DQG LI D GDFHQW ZRPDQ JHWV D

FKDSH VHFRQG�KDQG FRWWRQ� VKH ZDVKHV DQG GRHV LW

XS� DQG LW VHHPV WR FRPH WR KHU IUHVK DQG QHZ�
7KDW FDQ
W EH GRQH ZLWK VWXII� 6LON LV YHU\ OLWWOH

LQ P\ ZD\� EXW VLON JRZQV VHOO IURP �V��G� WR �V�
2I VDWLQ DQG YHOYHW JRZQV , FDQ WHOO \RX QR
WKLQJ� WKH\ 
UH QHYHU LQ WKH VWUHHWV�
ૺ6HFRQG�KDQG %RQQHWV LV D YHU\ SRRU VDOH

YHU\� 7KH PLOOLQHUV� SRRU FUDLWFKHUV� DV PDNHV
WKHP XS DQG VHOOV WKHP LQ WKH VWUDWH� KDV WKH
JUHDWHVW VDOH� EXW WKH\ PDNHV YHU\ OLWWOH E\ LW�

7KHLU ERQQHWV ORRNV QHZ� \RX VHH� VLU� DQG FORVH
DQG QLFH IRU SRRU ZRPHQ� ,
YH VROG ERQQHWV IURP
�G� WR �V� �G�� DQG VRPH RI WKHP FRVW ��� %XW
ZKLQ WKH\ JLW IDGHG DQG RXW RI IDVKLRQ� WKH\
UH

RI QR YDOO\ DW DO
O

DW DOO� 6KDZOV LV D YHU\ OLWWOH
VDOH � YHU\ OLWWOH� ,
YH JRW IURP �G� WR �V� �G�
IRU WKHP� 3ODLG VKDZOV LV DV JRRG DV DQ\� DW
DERXW �V

�

�G� � EXW WKH\
UH D ZLQWHU WUDGH� &ORDNV
�WKH\ DUH ZKDW LQ WKH GUHVV�PDNLQJ WUDGH DUH FDOOHG
PDQWOHV� LVQ
W PXFK RI D FDOO� ,YH KDG WKHP
IURP �V

�

�G� DV KLJK DV �V�EXW RQO\ RQFH
�V�� DQG LW ZDV JRRG VLON� 7KH\
UH QRW D VRUW

RI ZHDU WKDW VXLWV SRRU SHRSOH� :LOO DQG
LQGHHG WKLQ� , KDUGO\ NQRZ ZKR EX\V WKHP
VHFRQG�KDQG� 3HUKDSV EDG ZRPHQ EX\V D IHZ�

RU WKH\ JHW PHQ WR EX\ WKHP IRU WKHP� , WKLQN
\RXU PLVVHV GRQ
W EX\ PXFK VHFRQG�KDQG WKLQ LQ

JLQHUDO � WKH OHVV WKH EHWWHU� WKH OLNHV RI WKHP�
\LV� LQGHHG� VLU� 6WD\V , GRQ
W VHOO� EXW \RX FDQ
EX\ WKHP IURP �G� WR ���� � LW
V D VPDOO WUDGH�
$QG , GRQ
W VHOO 8QGHU &ORWKLQJ� RU RQO\ QRZ DQG
WKLQ� H[FHSW &KLOGUHQ
V� 'HDU PH� , FDQ KDUGO\
WHOO WKH SULFHV , JHW IRU WKH SRRU OLWWOH WKLQJV

GUHVV,
YH D OLWWOH JLUO P\VHOIWKH SULFHV YDU\

VR
�

MXVW DV WKH IURFNV DQG RWKHU WKLQJV LV PDGH IRU
ELJ FKLOGUHQ RU OLWWOH� DQG ZKDW WKH\
UH PDGH RI

�

,
YH VROG IURFNVWKH\ VHOO EHVW RQ 6DWXUGD\ DQG
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0RQGD\ QLJKWVIURP �G� WR �V
�

�G� /LWWOH SHW
WLFRDWV LV OD� WR �G� � VKLIWV LV ODL� DQG �G�� DQG VR

LV OLWWOH VKLUWV� ,I WKH\ ZDVQ
W VR ORZ WKHUH ZRXOG

EH PRUH UDJV WKDQ WKHUH LV
�

DQG VXUH WKHUH
V
OLQW\�
ૺ:LOO� WKLQ DQG LQGHHG� , GRQ
W NQRZ ZKDW ZH

PDNH LQ D ZHHN� DQG LI , GLG� ZK\ VKRXOG , WHOO "

2
�

\HV� VLU� , NQRZ IURP WKH JHQWOHPDQ WKDW VHQW
\RX WR PH WKDW \RX
UH DVNLQJ IRU D JRRG SXUSRVH �

\LV� LQGHHG� WKLQ � EXW , UDOHO\ FDQ
W VD\� :H GR

SULWW\ ZHOO� *RG
V QDPH EH SUDLVHG 3HUKDSV D

JRRG VHFRQG�KDQG JRZQ WUDGH DQG VXFK OLNH LV

ZRUWK IURP ��V� WR ��V� D ZHHN� DQG QHDUHU ��V�
WKDQ ��V� LYHU\ ZHHN� EXW WKDW
V D JRRG VHFRQG
KDQG WUDGH \RX XQGHUVWDQG� VLU� $ SRRU WUDGH
V
DERXW KDOI WKDW� SHUKDSV� %XW WKLQ P\ KXVEDQG
VHOLV PHQ
V ZHDU DV ZHOO� <LV� LQGHHG� DQG , ILQG
WLPH WR JR WR PDVV� DQG , VRRQ JRW P\ KXVEDQG WR

JR DIWHU ZH ZDV PDUULHG� IRU KH
G JRW WR QHJOHFW LW�

*RG EH SUDLVHG� DQG ZKDW
V DOO \RX FDQ JHW KHUH
FRPSDUHG WR PDNLQJ \RXU VRZO� >VDYLQJ \RXU VRXO
PDNLQJ \RXU VRXO LV QRW DQ XQFRPPRQ SKUDVH
DPRQJ VRPH RI WKH ,ULVK SHRSOH@� ૺ2FK� DQG
LQGHHG WKLQ� VLU� LI \RX
YH PHW )DWKHU � \RX
YH
PHW D JRRG JLQWOHPDQ�ૻ

2I WKH VWUHHW�VHOOLQJ RI ZRPHQ DQG FKLOGUHQ
V
VHFRQG�KDQG ERRWVDQG VKRHV� , QHHG VD\ EXW OLWWOH�

DV WKH\ IRUP SDUW RI WKH VWRFN RI WKH PHQ
V ZDUH�
DQG DUH VROG E\ WKH VDPH PHQ� QRW XQIUHTXHQWO\
DVVLVWHG E\ WKHLU ZLYHV� 7KH EHVW VDOH LV IRU EODFN
FORWK ERRWV� ZKHWKHU ODFHG RU EXWWRQHG� EXW WKH
SULFHV UXQ RQO\ IURP �G� WR �V

�

�G� ,I WKH ૺOHJVૻ

RI D VHFRQG�KDQGSDLU EH JRRG� WKH\ DUH ZRUWK �G��

QR PDWWHU ZKDW WKH OHDWKHU SRUWLRQ� LQFOXGLQJ WKH
VROHV� PD\ EH� &RORXUHG ERRWV VHOO YHU\ LQ
GLIIHUHQWO\� &KLOGUHQ
V ERRWV DQG VKRHV DUH VROG
IURP �G� WR ��T�

2) 7+( 675((7�6(//(5V RI 6(FRQ'�+$1'
)85V�

2) IXUV WKH VWUHHW�VDOH LV SURPSW HQRXJK� RU XVHG

WR EH SURPSW� EXW QRW VR PXFK VR
�

, DP WROG�
ODVW VHDVRQ� DV IRUPHUO\� $ IXU WLSSHW LV UHDGLO\
KRXJKW IRU WKH VDNH RI ZDUPWK E\ ZRPHQ ZKR
WKULYH SUHWW\ ZHOO LQ WKH NHHSLQJ RI FRIIHH�VWDOOV�

RU DQ\ FDOOLQJ ZKLFK UHTXLUHV DWWHQGDQFH GXULQJ
WKH QLJKW� RU LQ WKH FKLOOLQHVV RI HDUO\ PRUQLQJ�
HYHQ LQ VXPPHU� E\ WKRVH ZKR JR RXW DW HDUO\
KRXUV WR WKHLU ZRUN� %\ VXFK SHUVRQV D ELJ WLS
SHW LV UHDGLO\ ERXJKW ZKHQ WKH PRQH\ LV QRW DQ

LPSHGLPHQW� DQG WR PDQ\ LW LV D VWURQJ UHFRP
PHQGDWLRQ� WKDW ZKHQ QHZ� WKH WLSSHW� PRVW
OLNHO\� ZDV ZRUQ E\ D UHDO ODG\� 6R , ZDV
DVVXUHG E\ D SHUVRQ IDPLOLDU ZLWK WKH WUDGH�
2QH IHPDOH VWUHHW�VHOOHU KDG WKUHH VWDOOV RU

VWDQGV LQ WKH 1HZ &XW �ZKHQ LW ZDV D JUHDW VWUHHW
PDUNHW�� DERXW WZR \HDUV EDFN� DQG DO

O

IRU WKH
VDOH RI VHFRQG�KDQG IXUV� 6KH KDV QRZ D VPDOO
VKRS LQ VHFRQG�KDQG ZHDULQJ DSSDUHO �ZRPHQ
V�
JHQHUDOO\� IXUV EHLQJ RI FRXUVH LQFOXGHG� 7KH
EXVLQHVV FDUULHG RQ LQ WKH VWUHHW �DOPRVW DOZD\V
ૺWKH &XW�� E\ WKH IXU�VHOOHU LQ TXHVWLRQ� ZKR ZDV
ERWK LQGXVWULRXV DQG UHVSHFWDEOH� ZDV YHU\ FRQ
VLGHUDEOH� 2Q D 0RQGD\ VKH KDV QRW XQIUHTXHQWO\
WDNHQ �L�� RQH�KDOI RI ZKLFK� LQGHHG PRUH WKDQ

KDOI� ZDV SURILW� IR
U

WKH VWUHHW�VHOOHU ERXJKW LQ WKH
VXPPHU� ZKHQ IXUV ૺZHUH QR PRQH\ DW DOO�ૻ DQG
VROG LQ WKH ZLQWHU� ZKHQ WKH\ ૺZHUH UHDOO\ WLQ�
DQG QR PLVWDNH�ૻ %HIRUH WKH VHDVRQ EHJDQ� VKH
VRPHWLPHV KDG D VPDOO URRP QHDUO\ IXOO RI IXUV�
7KLV WUDGH LV OHVV FRQILQHG WR 3HWWLFRDW�ODQH DQG

WKH ROG FORWKHV GLVWULFW� DV UHJDUGV WKH VXSSO\ WR

UHWDLO FXVWRPHUV� WKDQ LV DQ\WKLQJ HOVH FRQQHFWHG
ZLWK GUHVV� %XW WKH IXU WUDGH LV QRZ VPDOO� 7KH
PRQH\� SUXGHQFH� DQG IRUHWKRXJKW QHFHVVDU\ WR

HQDEOH D IXU�VHOOHU WR EX\ LQ WKH VXPPHU� IRU
DPSOH SURILW LQ WKH ZLQWHU� DV UHJDUGV VWUHHW�WUDGH�

LV QRW LQ DFFRUGDQFHZLWK WKH KDELWV RI WKH JHQHUDO
UXQ RI VWUHHW�VHOOHUV�ZKR WKLQN EXW RI WKH SUHVHQW�

RU KDUGO\ WKLQN HYHQ RI WKDW�
7KH ROG IXUV� OLNH DOO WKH RWKHU ROG DUWLFOHV RI

ZHDULQJ DSSDUHO� ZKHWKHU JDUEV RI ZKDW PD\ EH

DFFRXQWHG SULPDU\ QHFHVVDULHV� DV VKRHV� RU PHUH
FRPIRUWV RU DGRUQPHQWV� DV ERDV RU PXIIV� DUH
ERXJKW LQ WKH ILUVW LQVWDQFH DW WKH 2OG &ORWKHV
([FKDQJH� DQG VR ILQG WKHLU ZD\ WR WKH VWUHHW
VHOOHUV� 7KH H[FHSWLRQV DV WR WKLV ILUVW WUDQVDFWLRQ

LQ WKH WUDGH , QRZ VSHDN RI
�

DUH YHU\ WULIOLQJ� DQG�
SHUKDSV� PRUH WULIOLQJ WKDQ LQ RWKHU DUWLFOHV� IRU
RQH JUHDW VXSSO\ RI IXUV� , DP LQIRUPHG� LV IURP
WKHLU EHLQJ VZRSSHG LQ WKH VSULQJ DQG VXPPHU IRU
IORZHUV ZLWK WKH ૺURRW�VHOOHUV�ૻ ZKR FDUU\ WKHP WR

WKH ([FKDQJH�
/DVW ZLQWHU WKHUH ZHUH VRPHWLPHV DV PDQ\ DV

WHQ SHUVRQVWKUHH�IRXUWKV RI WKH QXPEHU RI VHFRQG
KDQG IXU VHOOHUV� ZKLFK IOXFWXDWHV� EHLQJ ZRPHQ
ZLWK IXU�VWDQGV� 7KH\ IUHTXHQW WKH VWUHHW�PDUNHWV

RQ WKH 6DWXUGD\ DQG 0RQGD\ QLJKWV� QRW FRQILQLQJ
WKHPVHOYHV WR DQ\ RQH PDUNHW LQ SDUWLFXODU� 7KH
EHVW VDOH LV IRU )XU 7LSSHWV� DQG FKLHIO\ RI WKH
GDUNHU FRORXUV� 7KHVH DUH ERXJKW� RQH RI WKH
GHDOHUV LQIRUPHG PH� IUHTXHQWO\ E\ PDLG�VHUYDQWV�
ZKR FRXOG UXQ RI HUUDQGV LQ WKHP LQ WKH GDUN� RU

ZHDU WKHP LQ ZHW ZHDWKHU� 7KH\ DUH VROG IURP

OV
�

�G� WR �V� �G�� DERXW �V� RU �V� �G� EHLQJ D

FRPPRQFKDUJH� &KLOGUHQ
V WLSSHWV ૺJR RII ZHOO��
IURP �G� WR �V� �G� %RDV DUH QRW YHQGHG WR KDOI
WKH H[WHQW RI WLSSHWV� DOWKRXJK WKH\ DUH ORZHU
SULFHG� RQH RI WROHUDEO\ JRRG JUD\ VTXLUUHO EHLQJ
�V� �G� 7KH UHDVRQ RI WKHGLIIHUHQFH LQ WKH GHPDQG

LV WKDW ERDVDUH DV PXFK DQ RUQDPHQW DV D JDUPHQW�
ZKLOH WKH WLSSHW DQVZHUV WKH SXUSRVH RI D VKDZO�
0XIIV DUH QRW DW DO

O

YHQGLEOH LQ WKH VWUHHWV� WKH
IHZ WKDW DUH GLVSRVHG RI EHLQJ SULQFLSDOO\ IR

U

FKLOG
UHQ� $V PXIIV DUH QRW JHQHUDOO\ XVHG E\ PDLG
VHUYDQWV� RU E\ WKH IDPLOLHV RI WKH ZRUNLQJ FODVVHV�
WKH DEVHQFH RI GHPDQG LQ WKH VHFRQG�KDQG WUDIILF

LV HDVLO\ DFFRXQWHG IRU� 7KH\ DUH ERXJKW VRPH
WLPHV WR FXW XS IRU RWKHU SXUSRVHV� 9LFWRULQHV
DUH GLVSRVHG RI UHDGLO\ HQRXJK DW IURP �V

�
WR �V
�

�G��

DV DUH &XIIV� IURP �G� WR �G�
2QH PDQ� ZKR WROG PH WKDW D IHZ \HDUV VLQFH KH

DQG KL
V

ZLIH XVHG WR VHOO VHFRQG�KDQG IXUV LQ WKH
VWUHHW� ZDV RI RSLQLRQ WKDW KLV EHVW FXVWRPHUV ZHUH
ZRPHQ RI WKH WRZQ� ZKR ZHUH WROHUDEO\ ZHOO
GUHVVHG� DQG ZKR UHTXLUHG VRPH IXUWKHU SURWHFWLRQ
IURP WKH QLJKW DLU� +H FRXOG UHDGLO\ VHOO DQ\
ૺWLG\� DUWLFOH� WLSSHW� ERD� RU PXII� WR WKRVHIHPDOHV�

LI WKH\ KDG IURP �V� �G� WR �V
�

DW FRPPDQG� � +H
KDG VR VROG WKHP LQ &ODUH�PDUNHW� LQ 7RWWHQKDP
FRXUW�URDG� DQG WKH %ULOO�
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1R VPDOO SDUW RI WKH VHFRQG�KDQG WUDGH RI /RQ
GRQ LV FDUULHG RQ LQ WKH PDUNHW�SODFH RI 6PLWKILHOG�
RQ WKH )ULGD\ DIWHUQRRQV� +HUH LV D PDUW IRU
DOPRVW HYHU\WKLQJ ZKLFK LV UHTXLUHG IRU WKH KDU
QHVVLQJ RI EHDVWV RI GUDXJKW� RU LV UHTXLUHG IRU
DQ\ PHDQV RI SURSXOVLRQ RU ORFRPRWLRQ� HLWKHU DVD
ZKROH YHKLFOH� RU LQ LWV VHYHUDO SDUWV� QHHGHG E\
VWUHHW�WUDGHUV� DOVR RI WKHPDFKLQHV�YHVVHOV�VFDOHV�
ZHLJKWV� PHDVXUHV� EDVNHWV� VWDQGV� DQG DOO RWKHU
DSSOLDQFHV RI VWUHHW�WUDGH�
7KH VFHQH LV DQLPDWHG DQG SHFXOLDU� $SDUW

IURP WKH KRUVH� DVV� DQG JRDW WUDGH �RI ZKLFK ,
VKDOO JLYH DQ DFFRXQW KHUHDIWHU�� LW LV D JUDQG
6HFRQG�KDQG &RVWHUPRQJHUV
 ([FKDQJH� 7KH
WUDGH LV QRW FRQILQHG WR WKDW ODUJH ERG\� WKRXJK
WKH\ DUH WKH SULQFLSDO PHUFKDQWV� EXW LQFOXGHV
JUHHQJURFHUV �RIWHQ WKH FRVWHUPRQJHULQ D VKRS��
FDUPHQ� DQG RWKHUV� ,W LV

�

PRUHRYHU� D IDYRXULWH
UHVRUW RI WKH SXUYH\RUV RI VWUHHW�SURYLVLRQV DQG
EHYHUDJHV� RI VWUHHW GDLQWLHV DQG OX[XULHV� 2I
WKLV FODVV VRPH RI WKH PRVW SURVSHURXV DUH WKRVH
ZKR DUH ૺZHOO NQRZQ LQ 6PLWKILHOG�ૻ
7KH VSDFH GHYRWHG WR WKLV VHFRQG�KDQG FRP

PHUFH DQG LWV DFFRPSDQLPHQWV� UXQV IURP 6W�
%DUWKRORPHZ
V +RVSLWDO WRZDUGV /RQJ�ODQH� EXW
LVRODWHG SHULSDWHWLF WUDGHUV DUH IRXQG LQ DO

O SDUWV

RI WKH VSDFH QRW GHYRWHG WR WKH H[KLELWLRQ RI FDWWOH

RU RI KRUVHV� 7KH FURZG RQ WKH GD\ RI P\ YLVLW
ZDV FRQVLGHUDEOH� EXW IURP VHYHUDO , KHDUG WKH
QRW DOZD\V YHU\�YHUDFLRXV UHPDUNV RI ૺ1RWKLQJ
GRLQJૻ DQG ૺ7KHUH
V QRERG\ DW DO

O

KHUH WR�GD\�ૻ
7KH ZHDWKHU ZDV VXOWU\� DQG DW HYHU\ IHZ \DUGV
DURVH WKH FU\ IURP PHQ DQG ER\V� ૺ*LQJHU�EHHU�
KD
SHQQ\ D JODVV +D
SHQQ\ D JODVV�ૻ RU ૺ,FHG
OHPRQDGH KHUH � ,FHG UDVSEHUULDGH� DV FROG DV LFH�
KD
SHQQ\ D JODVV� RQO\ D KD
SHQQ\ � $ ER\ ZDV
HOHYDWHG RQ D ERDUG DW WKH HQG RI D VSOHQGLG DIIDLU

RI WKLV NLQG� ,W ZDV D VTXDUH EXLOW YHKLFOH� WKH
WRS EHLQJ DERXW � IHHW E\ �� DQG IODW DQG VXU
PRXQWHG E\ WKH OHPRQDGHIRXQWDLQ� ORQJ� QDUURZ�
FKDPSDJQH JODVVHV� KROGLQJ D UDVSEHUU\ FRORXUHG
OLTXLG� IURWKHG XS H[FHHGLQJO\� ZHUH UDQJHG URXQG�
DQG WKH EHYHUDJH GLVSHQVHG E\ D ZRPDQ� WKH
PRWKHU RU HPSOR\HU RI WKH ER\ ZKR ZDV EDZOLQJ�
7KH VLGHV RI WKH PDFKLQH� ZKLFK VWRRG RQ ZKHHOV�
ZHUH D EULJKW� VKLQ\ EOXH� DQG RQ WKHP VSUDZOHG
WKH OLRQ DQG XQLFRUQ LQ JRUJHRXVKHUDOGU\� \HOORZ
DQG JROG� WKH DUWLVW EHLQJ� DFFRUGLQJ WR D SUR
PLQHQW DQQRXQFHPHQW� D ૺKHUDOG SDLQWHU�ૻ 7KH
DSSDUDWXV ZDV KDQGVRPH�EXW ZLWK WKDW H[DJJHUD
WLRQ RI KDQGVRPHQHVVZKLFK DWWUDFWV WKH KLJK DQG
ORZ YXOJDU� ZKR FDQQRW GLVWLQJXLVK EHWZHHQJDXGL
QHVV DQG EHDXW\� 7KH VDOH ZDV EULVN� 7KH
JLQJHU�EHHU VROG LQ WKH PDUNHW ZDV JHQHUDOO\ GLV
SHQVHG IURP FDUWV� DQG KHUH , QRWLFHG� ZKDW
RFFXUV \HDUO\ LQ VWUHHW�FRPPHUFH� DQ LQQRYDWLRQ RQ

WKH HVWDEOLVKHG V\VWHP RI WKH WUDGH� 6HYHUDO
VHOOHUV GLVSRVHG RI WKHLU JLQJHU�EHHU LQ FOHDU JODVV
ERWWOHV� VRPHZKDW ODUJHU DQG IXOOHU�QHFNHG WKDQ
WKRVH LQWURGXFHG E\ 0
� 6R\HU IRU WKH VDOH RI KLV

ૺQHFWDU�ૻ DQG WKH OLTXLG ZDV GUDQN RXW RI WKH
ERWWOH WKH PRPHQW WKH FRUN ZDV XQGUDZQ� DQG VR

WKH QHFHVVLW\ RI D JODVV ZDV REYLDWHG�

1HDU WKH KHUDOG�SDLQWHU
V ZRUN� RI ZKLFK ,

KDYH MXVW VSRNHQ� VWRRG D YHU\ KXPEOH VWDOO RQ

ZKLFK ZHUH ORDYHV RI EUHDG� DQG URXQG WKH ORDYHV
ZHUH SLHFHV RI IULHG ILVK DQG VOLFHV RI EUHDG RQ

SODWHV� DO
O UHPDUNDEO\ FOHDQ� ૺ2\VWHUV 3HQQ\�D

ORW � 3HQQ\�D�ORW� R\VWHUV � ZDV WKH FU\� WKH
PRVW IUHTXHQWO\ KHDUG DIWHU WKDW RI JLQJHU�EHHU�
	F� ૺ&KHUULHV 7ZRSHQFH D�SRXQG � 3HQQ\�D
SRXQG� FKHUULHV �� ૺ)UXLW�SLHV 7U\ P\ IUXLW
SLHV 
 � 7KH PRVW IDPRXV GHDOHU LQ DOO NLQGV RI

SHQQ\ SLHV LV
�

KRZHYHU� QRW D SHGHVWULDQ� EXW DQ

HTXHVWULDQ KDZNHU� +H GULYHV D YHU\ VPDUW�
KDQGVRPHSLH�FDUW� VLWWLQJ EHKLQG DIWHU WKH PDQQHU

RI WKH +DQVRP FDEPHQ� WKH OLIWLQJ XS RI D OLG
EHORZ KLV NQHHV GLVSOD\LQJ KLV ODUJH VWRFN RI SLHV�
+LV ૺGUDJ� LV ZKLVNHG DORQJ UDSLGO\ E\ D EULVN
FKHVWQXW SRQH\� ZHOO�KDUQHVVHG� 7KH ૺZKROH VHW
RXW�ૻ , ZDV LQIRUPHG� SRQH\ LQFOXGHG� FRVW ��O�
ZKHQ QHZ� 7KH SURSULHWRU LV D NHHQ &KDUWLVW DQG
WHHWRWDOLHU� DQG ORVHV QR RSSRUWXQLW\ WR LQFXOFDWH

WR KLV FXVWRPHUV WKH H[FHOOHQFH RI WHHWRWDOLVP� DV

ZHOO DV RI KLV SLHV� ૺ0LON KD
SHQQ\ D SLQW
KD
SHQQ\ D SLQW� JRRG PLON �� LV DQRWKHU FU\�
ૺ5DVSEHUU\ FUHDP ,FHG UDVSEHUU\�FUHDP�KD
SHQQ\

D JODVV 
 � 7KLV VWUHHW�VHOOHU KDG D FDSLWDO WUDGH�
6WUHHW LFHV� RU UDWKHU LFH�FUHDPV�ZHUH VRPHZKDW RI

D IDLOXUH ODVW \HDU� PRUH HVSHFLDOO\ LQ *UHHQZLFK
SDUN� EXW WKLV \HDU WKH\ VHHP OLNHO\ WR VXFFHHG�
7KH 6PLWKILHOG PDQ VROG WKHP LQ YHU\ VPDOO
JODVVHV� ZKLFK KH PHUHO\ GLSSHG LQWR D YHVVHO DW

KLV IHHW� DQG VR ILOOHG WKHP ZLWK WKH FUHDP� 7KH
FRQVXPHUV KDG WR XVH WKHLU ILQJHUV LQVWHDG RI D

VSRRQ� DQG QR IHZ VHHPHGSX]]OHG KRZ WR HDW WKHLU
LFH� DQG ZHUH JULHYRXVO\ WURXEOHG E\ LWV JHWWLQJ
DPRQJ WKHLU WHHWK� , KHDUG RQH GURYHU PXWWHU
WKDW KH IHOW ૺDV LI LW KDG VQRZHG LQ KLV EHOO\ �

3HUKDSV DW 6PLWKILHOG�PDUNHW RQ WKH )ULGD\ DIWHU
QRRQV HYHU\ VWUHHW�WUDGH LQ HDWDEOHVDQG GULQNDEOHV
KDV LWV UHSUHVHQWDWLYH� ZLWK WKH H[FHSWLRQ RI VXFK
WKLQJV DV VZHHW�VWXII� FXUGV DQG ZKH\� 	F�� ZKLFK
DUH ERXJKW FKLHIO\ E\ ZRPHQ DQG FKLOGUHQ� 7KHUH �

ZHUH SOXP�GRXJK� SOXP�FDNH� SDVWU\� SHD�VRXS�
ZKHONV� SHULZLQNOHV� KDP�VDQGZLFKHV� KRW�HHOV�
RUDQJHV� 	F�� 	F�� 	F�
7KHVH WKLQJV DUH WKH XVXDO DFFRPSDQLPHQW RI

VWUHHW�PDUNHWV� DQG , QRZ FRPH WR WKH VXEMHFW
PDWWHU RI WKH ZRUN� WKH VDOH RI VHFRQG�KDQG
DUWLFOHV�

,Q WKLV WUDGH� VLQFH WKH LQWURGXFWLRQ RI D QHZ
DUUDQJHPHQW WZR PRQWKV DJR� WKHUH KDV EHHQ D

JUHDW FKDQJH� 7KH YHQGRUV DUH QRW DOORZHG WR

YHQG EDUURZV LQ WKH PDUNHW� XQOHVV LQGHHG ZLWK D

SRQH\ RU GRQNH\ KDUQHVVHG WR WKHP� RU XQOHVV
WKH\ DUH ZKHHOHG DERXW E\ WKH RZQHU� DQG WKH\
DUH QRW DOORZHG WR VSUHDG WKHLU ZDUHV RQ WKH
JURXQG� :KHQ LW LV FRQVLGHUHG RI ZKDW WKRVH
ZDUHV DUH FRPSRVHG� WKH DZNZDUGQHVV RI WKH
DUUDQJHPHQW� WR WKH VDOHV�SHRSOH� PD\ EH XQGHU
VWRRG� 7KH\ FRQVLVW RI VHFRQG�KDQGFROODUV� SDGV�
VDGGOHV� EULGOHV� ELWV� WUDFHV� HYHU\ GHVFULSWLRQ RI

ZRUQ KDUQHVV� ZKROH RU LQ SDUWV� WKH ZKHHOV�
VSULQJV� D[OHV� 	F�� RI EDUURZV DQG FDUWV� WKH
EHDPV� FKDLQV� DQG ERGLHV RI VFDOHV�૱WKHVH� SHU
KDSV� DUH WKH FKLHI WKLQJV ZKLFK DUH VROG VHSD
UDWHO\� DV SDUWV RI D ZKROH� 7KH WUDGHUV KDYH QRZ

QR RWKHU RSWLRQ EXW WR FDUU\ WKHP DV WKH\ EHVW



�a
a
a
a
�

BB

�
� 
� 
 
 
 
 
 

 
ಖ

?�
�
��




�
��
7�
�

_��
ಖ
ಖ
ಖ
�

a
�`
���
��
a
a
a
a
 
 
 
___
___
__

�
_�-



a_c

��
�

7 + ( 6 7 5 ( ( 7 ' 2 *�6 ( / / ( 5�





/21'21 /$%285 $1' 7+( /21'21 3225� ��

FDQ� DQG RIIHU WKHP IRU VDOH� <RX VDZ PHQ ZKR
UHDOO\ DSSHDU FODG LQ KDUQHVV�
IDVWHQHG URXQG WKHLU ERGLHV� FROODUV VOXQJ RQ WKHLU
DUPV� SDGV RU VPDOO FDUW�VDGGOHV� ZLWK WKHLU VKDIW
JHDU� ZHUH SODQWHG RQ WKHLU VKRXOGHUV� 6RPH
FDUULHG PHUHO\ D FROODU� RU D KDUQHVV EULGOH�
RU HYHQ D ELW RU D SDLU RI VSXUV� ,W ZDV WKH
VDPH ZLWK WKH VSULQJV� 	F�� RI WKH EDUURZV
DQG VPDOO FDUWV�
PHQ
V DUPV� RU SRLVHG RQ WKHLU VKRXOGHUV� 7KH
ZKHHOV DQG RWKHU WKLQJV ZKLFK DUH WRR KHDY\
IRU VXFK PRGHV RI WUDQVSRUW KDG WR EH SODFHG LQ
VRPH VRUW RI YHKLFOH� DQG LQ WKH YHKLFOHV PLJKW EH
VHHQ WUHVWOHV� 	F� 
7KH FRPSODLQWV RQ WKH SDUW RI WKH VHFRQG�KDQG

EHHQ D IDW R[ WKDW KDG WR EH DFFRPPRGDWHG�ૻVDLG

WKH\
G KDYH IRXQG VRPH ZD\ WR GR LW� %XW LW

GRQ
W PDWWHU IRU SRRU PHQ� WKRXJK ZK\ ZH
VKRXOGQ
W EH VXLWHG ZLWK D PDUNHW DV ZHOO DV
ULFKHU SHRSOH LV QRW WKH WLFNHW� WKDW
V WKH IDFW�ૻ
7KHVH DUUDQJHPHQWVDUH DOUHDG\ EHJLQQLQJ WR EH

LQIULQJHG� DQG ZLOO EH PRUH DQG PRUH LQIULQJHG�
IRU VXFK LV DOZD\V WKH FDVH� 7KH UHDVRQ ZK\ WKH\

3RUWLRQV ZHUH

7KH\ ZHUH FDUULHG XQGHU

_ RWKHU UHTXLUHPHQWV RI WKH PDUNHW� 7KH GRQNH\V�
ZKHQ ૺVKRZQ�ૻ XQGHU WKH ROG DUUDQJHPHQW� RIWHQ
WURG RQ ERDUGV RI ROG PHWDO� 	F�� VSUHDG RQ WKH
JURXQG� DQG WULSSHG� VRPHWLPHV WR WKHLU LQMXU\� LQ

FRQVHTXHQFH� 3ULRU WR WKH FKDQJH� DERXW WZHQW\
SHUVRQV XVHG WR FRPH IURP 3HWWLFRDW�ODQH� 	F�� DQG
VSUHDG WKHLU ROG PHWDO RU RWKHU VWRUHV RQ WKH

_ JURXQG�

� RI WKHVH WKHUH DUH QRZ QRQH� 7KHVH 3HWWLFRDW
O¦QHUV� , ZDV WROG E\ D 6PLWKILHOG IUHTXHQWHU�
ZHUH PHQ ૺZKR NQHZ WKH SULFH RI ROG UDJV��D
QHZ SKUDVH H[SUHVVLYH RI WKHLU NQRZLQJQHVV DQG
NHHQQHVV LQ WUDGH�
7KH VWDWLVWLFV RI WKLV WUDGH ZLOO EH IRXQG XQGHU

WKDW KHDG � WKH SULFHV DUH RIWHQ PXFK KLJKHU DQG
VHOOHUV ZHUH QHLWKHU IHZ QRU PLOG � ૺ,I LW KDG PXFK ORZHU� , VSHDN RI WKH UHJXODU WUDGHV� ,

KDYH QRW LQFOXGHG WKH VDOH RI WKH VXSHULRU EXWFKHUV

RQH� ૺEHIRUH KH ZDV URDVWHG IRU DQ DOGHUPDQ� FDUWV� 	F�� DV WKDW LV D WUDIILF QRW LQ WKH KDQGV RI

WKH UHJXODU VHFRQG�KDQG VWUHHW�VHOOHUV� , KDYH QRW
WKRXJKW LW UHTXLVLWH WR VSHDN RI WKH KDZNLQJ

RI ZKLSV� VWLFNV� ZDVK�OHDWKHUV� EUXVKHV� FXUU\
FRPEV� 	F�� 	F�� RI ZKLFK , KDYH DOUHDG\ WUHDWHG
GLVWLQFWLYHO\�
7KH DFFRXQWV RI WKH &DSLWDO DQG ,QFRPH RI WKH

6WUHHW�6HOOHUV RI 6HFRQG�+DQG $UWLFOHV , DP
ZHUH DGRSWHG ZDV WKDW WKH JURXQG ZDV VR OLWWHUHG� REOLJHG WR GHIHU WLOO D IXWXUH RFFDVLRQ�
WKDW WKHUH ZDV QRW URRP IRU WKH GRQNH\ WUDIILF DQG

2) 7+( 675((7�6(//(56 2) /,9( $1,0$/6�
7+( OLYH DQLPDOV VROG LQ WKH VWUHHWV LQFOXGH EHDVWV�
ELUGV� ILVK� DQG UHSWLOHV� DO

O

VROG LQ WKH VWUHHWV RI

/RQGRQ�
7KH FODVV RI PHQ FDUU\LQJ RQ WKLV EXVLQHVVIRU

WKH\ DUH QHDUO\ DO
O

PHQLV PL[HG� EXW WKH PD
MRULW\ DUH RI D KDOI VSRUWLQJ DQG KDOI�YDJUDQW NLQG�
2QH LQIRUPDQW WROG PH WKDW WKH ELUG�FDWFKHUV� IRU
LQVWDQFH� ZKHQ \RXQJ� DV PRUH WKDQ WKUHH�IRXUWKV

RI WKHP DUH� ZHUH WKRVH ZKR ૺOLNHG WR EH DIWHU D

ORRVH HQG�ૻ ILUVW FDWFKLQJ WKHLU ELUGV� DV D VRUW RI

VSRUWLQJ EXVLQHVV� DQG WKHQ VRPHWLPHVVHOOLQJ WKHP

LQ WKH VWUHHWV� EXW IDU PRUH IUHTXHQWO\ GLVSRVLQJ RI

WKHP LQ WKH ELUG�VKRSV� ૺ6RPH RI WKHVH ER\V��

D ELUG�VHOOHU LQ D ODUJH ZD\ RI EXVLQHVV VDLG WR PH�
ૺXVHG WR EHFRPH UDW�FDWFKHUV RU GRJ�VHOOHUV� EXW
WKHUH
V QRW VXFK JUHDW RSHQLQJV LQ WKH UDW DQG GRJ
OLQH QRZ� $V IDU DV , NQRZ� WKH\
UH WKH VDPH
ODGV� RU MXVW WKH VDPH VRUW RI ODGV� DQ\KRZ� DV \RX
PD\ VHH KHOSLQJ�
 KROGLQJ KRUVHV� RU WKLQJV OLNH
WKDW� DW FRQFHUQV OLNH WKHP VPDOO UDFHV DW 3HFN
KDP RU &KDON )DUP� RU KHOSLQJ DQ\ ZD\ DW WKH
IRRW�UDFHV DW &DPEHUZHOO�ૻ 7KHUH LV LQ WKLV ELUG
FDWFKLQJ D VWURQJ PDQLIHVWDWLRQ RI WKH YDJUDQW
VSLULW� 7R ULVH ORQJ EHIRUH GD\EUHDN� WR ZDON
VRPH PLOHV EHIRUH GD\EUHDN� IURP WKH HDUOLHVW
GDZQ WR ZDLW LQ VRPH ILHOG� RU FRPPRQ� RU ZRRG�
ZDWFKLQJ WKH FDSWXUH RI WKH ELUGV� WKHQ D ORQJ
WUXGJH WR WRZQ WR GLVSRVH RI WKH IOXWWHULQJ FDS
WLYHV� DOO WKLV LV GRQH FKHHUIXOO\� EHFDXVHWKHUH DUH
DERXW LW WKH LUUHVLVWLEOH FKDUPV� WR WKLV FODVV� RI

H[FLWHPHQW� YDULHW\� DQG IUHH DQG RSHQ�DLU OLIH�
1RU GR WKHVH FKDUPV DSSHDU RQH ZKLW ZHDNHQHG
ZKHQ� DV KDSSHQVRIWHQ HQRXJK� DO
O

WKLV HDUO\ PRUQ
EXVLQHVV LV FDUULHG RQ IDVWLQJ�

_ 7KH ROG PHQ LQ WKH ELUG�FDWFKLQJ EXVLQHVV DUH
QRW WR EH UDQNHG DV WR WKHLU HQMR\PHQW RI LW ZLWK
WKH MXYHQLOHV� IRU WKHVH ROG PHQ DUH VRPHWLPHV

_ LQILUP� DQG FDQ EXW� DV RQH RI WKHP VDLG WR PH
VRPH WLPH DJR� ૺKREEOH DERXW LW�� %XW WKH\ KDYH
WKH VDPH VSLULW� RU WKH VSDUNV RI LW� $QG LQ WKLV
SDUW RI WKH WUDGH LV RQH RI WKH FXULRXV FKDUDFWHU
LVWLFV RI D VWUHHW�OLIH� RU UDWKHU RI DQ RSHQ�DLU
SXUVXLW IRU WKH UHTXLUHPHQWV RI D VWUHHW�WUDGH� $

PDQ� ZRUQ RXW IRU RWKHU SXUSRVHV� LQFDSDEOH RI

DQ\WKLQJ EXW D SDVVLYH� RU VRUW RI OD]\ ODERXU
VXFK DV O\LQJ LQ D ILHOG DQG ZDWFKLQJ WKH DFWLRQ RI

KLV WUDS�FDJHVZLOO \HW LQ D VXPPHU
V PRUQLQJ�
GHFUHSLG DV KH PD\ EH� SRVVHVVKLPVHOI RI D GR]HQ

RU HYHQ D VFRUH RI WKH YHU\ IUHHVW DQG PRVW DVSLU
LQJ RI DO

O

RXU (QJOLVK VPDOO ELUGV� D FUHDWXUH RI WKH
DLU EH\RQG RWKHU ELUGV RI KLV ૺRUGHUૻWR XVH DQ

RUQLWKRORJLFDO WHUPRI VN\�ODUNV�
7KH GRJ�VHOOHUV DUH RI D VSRUWLQJ� WUDGLQJ�

LGOLQJ FODVV� 7KHLU VSRUW LV QRZ WKH UDW�KXQW� RU

WKH IHUUHW�PDWFK� RU WKH GRJ�ILJKW� DV LW ZDV ZLWK
WKH SUHGHFHVVRUV RI WKHLU VWDPS� WKH FRFN�ILJKW�
WKH EXOO� EHDU� DQG EDGJHU EDLW� WKH VKURYH�WLGH
FRFN�VK\� RU WKH GXFN KXQW� 7KHLU WUDGLQJ VSLULW

LV DNLQ WR WKDW RI WKH KLJKHU�FODVV VSRUWLQJ IUDWHU
QLW\� WKH WUDGLQJ PHPEHUV RI WKH WXUI� 7KH\ ORYH

WR VHOO DQG WR EDUJDLQ� DOZD\V ZLWK D TXLHW H[XOWD
WLRQ DW WKH WLPHD PDWWHU RI ORXG WDYHUQ ERDVW
DIWHUZDUGV� SHUKDSV� DV UHVSHFWV WKH VWUHHW�IRON
KRZ WKH\ ૺGRૻ D FXVWRPHU� RU ૺGRૻ RQH DQRWKHU�
ૺ,W
V QRW FKHDWLQJ�� ZDV WKH UHPDUN DQG DSRORJ\

RI D YHU\ IDPRXV MRFNH\ RI WKH ROG WLPHV� WRXFKLQJ
VXFK PHDVXUHV� ૺLWV QRW FKHDWLQJ� LW
V RXWZLW
WLQJ�ૻ 3HUKDSV WKLV H[SUHVVHV WKH FRGH RI KRQHVW\
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RI VXFK WUDGHUV� QRW WR FKHDW� EXW WR RXWZLW RU
RYHU�UHDFK� 0L[HG ZLWK VXFK WUDGHUV� KRZHYHU�
DUH IRXQG D IHZ TXLHW� SORGGLQJ� IDLU�GHDOLQJ PHQ�
ZKRP LW LV GLIILFXOW WR FODVVLI\� RWKHUZLVH WKDQ WKDW
WKH\ DUH ૺLQ WKH OLQH� MXVW EHFDXVH WKH\ OLNHV LW�ૻ
7KH LGOLQJ RI WKHVH VWUHHW�VHOOHUV LV D SDUW RI WKHLU
EXVLQHVV� 7R ZDON E\ WKH KRXU XS DQG GRZQ D
VWUHHW� DQG ZLWK QR PDQXDO ODERXU H[FHSW WR FOHDQ
WKHLU GRJV
 NHQQHOV� DQG WR FDUU\ WKHP LQ WKHLU
DUPV� LV EXW DQ LGOHQHVV�DOWKRXJK� DV VRPHRI WKHVH
PHQ ZLOO WHOO \RX� ૺWKH\ ZRUN KDUG DW LW�ૻ
8QGHU WKH UHVSHFWLYH KHDGV RI GRJ DQG ELUG

VHOOHUV� , VKDOO JLYH PRUH GHWDLOHG FKDUDFWHULVWLFV RI
WKH FODVV� DV ZHOO DV RI WKH YDU\LQJ TXDOLWLHV DQG
LQGXFHPHQWV RI WKH EX\HUV�
7KH VWUHHW�VHOOHUVRI IRUHLJQ ELUGV� VXFK DV SDU

URWV� SDUURTXHWV�DQG FRFNDWRRV� RI JROG DQG VLOYHU
ILVK � RI JRDWV� WRUWRLVHV� UDEELWV� OHYHUHWV� KHGJH
KRJV� DQG WKH FROOHFWRUV RI VQDLOV� ZRUPV� IURJV�
DQG WRDGV� DUH DOVR D PL[HG ERG\� )RUHLJQHUV�
-HZV� VHDPHQ� FRXQWU\PHQ� FRVWHUPRQJHUV� DQG
ER\V IRUP D SDUW� DQG RI WKHP , VKDOO JLYH D GH
VFULSWLRQ XQGHU WKH VHYHUDO KHDGV� 7KH SURPL
PHQWO\�FKDUDFWHUL]HG VWUHHW�VHOOHUV DUH WKH WUDGHUV
LQ GRJV DQG ELUGV�

2) 7+( )R50(5 675((7�6(//(5V� ૺ),1'(5V��
67($/(5V� $1' 5(6725(5V RI 'RJV�

%()R5( , GHVFULEH WKH SUHVHQW FRQGLWLRQ RI WKH
VWUHHW�WUDGH LQ GRJV� ZKLFK LV SULQFLSDOO\ LQ
VSDQLHOV� RU LQ WKH GHVFULSWLRQ ZHOO NQRZQ DV ODS
GRJV� , ZLOO JLYH DQ DFFRXQW RI WKH IRUPHU FRQGL
WLRQ RI WKH WUDGH� LI WUDGH LW FDQ SURSHUO\ EH
FDOOHG� IRU WKH ૺILQGHUVૻ DQG ૺVWHDOHUVૻ RI GRJV
ZHUH WKH PRUH HVSHFLDO VXEMHFWV RI D SDUOLD
PHQWDU\ LQTXLU\� IURP ZKLFK , GHULYH WKH RIILFLDO
LQIRUPDWLRQ RQ WKH PDWWHU� 7KH 5HSRUW RI WKH
&RPPLWWHH ZDV RUGHUHG E\ WKH +RXVH RI &RP
PRQV WR EH SULQWHG� -XO\ ��� �����
,Q WKHLU 5HSRUW WKH &RPPLWWHH REVHUYH� FRQ

FHUQLQJ WKH YDOXH RI SHW GRJV�ૺ)URP WKH HYL
GHQFH RI YDULRXV ZLWQHVVHV LW DSSHDUV� WKDW LQ RQH
FDVH D VSDQLHO ZDV VROG IR

U

���
�� DQG LQ DQRWKHU�
XQGHU D VKHULII
V H[HFXWLRQ� IRU ��O� DW WKH KDPPHU�
DQG ��O� RU ��O� DUH QRW XQIUHTXHQWO\ JLYHQ IRU
IDQF\ GRJV RI ILUVW�UDWH EUHHG DQG EHDXW\�ૻ 7KH
KXQGUHG JXLQHDV
 GRJ DERYH DOOXGHG WR ZDV D

ૺEODFN DQG WDQ .LQJ &KDUOHV
V VSDQLHO ��LQGHHG�
0U� 'RZOLQJ� WKH HGLWRU RI %HOO
V /LIH LQ /RQGRQ�
VDLG� LQ KLV HYLGHQFH EHIRUH WKH &RPPLWWHH� ૺ,
KDYH NQRZQ DV PXFK DV ���O� JLYHQ IRU D GRJ�ૻ
+H VDLG DIWHUZDUGV� ૺ7KHUH DUH FHUWDLQ PDUNV
DERXW WKH H\HV DQG RWKHUZLVH� ZKLFK DUH FRQ
VLGHUHG SURSHUWLHV�
 DQG LW GHSHQGVHQWLUHO\ XSRQ
WKH SURSHUW\ ZKLFK D GRJ SRVVHVVHV DV WR LWV

YDOXH�ૻ

, QHHG QRW GZHOO RQ WKH JHQHUDO IRQGQHVV RI WKH
(QJOLVK IRU GRJV� RWKHUZLVH WKDQ DV UHJDUGV ZKDW
ZHUH WKH JUDQG REMHFWV RI WKH GRJ�ILQGHUV
 VHDUFK
ODGLHV
 VPDOO VSDQLHOV DQG ODS�GRJV� RU� DV WKH\
DUH VRPHWLPHV FDOOHG� ૺFDUULDJH�GRJV�ૻ E\ WKHLU
EHLQJ WKH FRPSDQLRQV RI ODGLHV LQVLGH WKHLU FDU
ULDJHV� 7KHVH DQLPDOV ILUVW EHFDPH IDVKLRQDEOH
E\ WKH IRQGQHVV RI &KDUOHV ,,� IRU WKHP� 7KDW
PRQDUFK DOORZHG WKHP XQGLVWXUEHG SRVVHVVLRQ RI

WKH JLOGHG FKDLUV LQ KLV SDODFH RI :KLWHKDOO� DQG

VHOGRPWRRN KLV DFFXVWRPHGZDON LQ WKH SDUN ZLWK
RXW D WULEH RI WKHP DW KLV KHHOV� 6R ૺIDVKLRQDEOH�
ZHUH VSDQLHOV DW WKDW WLPH DQG DIWHUZDUGV� WKDW LQ

���� 3RSH PDGH WKH FKLHI RI DO
O

KLV V\OSKV DQG
V\OSKLGHV WKH JXDUG RI D ODG\
V ODSGRJ� 7KH
IDVKLRQ KDV ORQJ FRQWLQXHG� DQG VWLOO FRQWLQXHV�
DQG LW ZDV RQ WKLV IDVKLRQDEOH IRQGQHVV IRU D WR\�
DQG RQ WKH UHJDUG RI PDQ\ RWKHUV IRU WKH QREOH
DQG DIIHFWLRQDWH TXDOLWLHV RI WKH GRJ� WKDW D WUDIILF
ZDV HVWDEOLVKHG LQ /RQGRQ� ZKLFK EHFDPH VR H[
WHQVLYH DQG VR OXFUDWLYH� WKDW WKH OHJLVODWXUH LQWHU
IHUHG� LQ ����� IR

U

WKH SXUSRVH RI FKHFNLQJ LW�, FDQQRW EHWWHU VKRZ WKH H[WHQW DQG OXFUD
WLYHQHVV RI WKLV WUDGH� WKDQ E\ FLWLQJ D OLVW ZKLFK
RQH RI WKH ZLWQHVVHV EHIRUH 3DUOLDPHQW� 0U� :�
%LVKRS� D JXQPDNHU� GHOLYHUHG LQ WR WKH &RP
PLWWHH� RI ૺFDVHV LQ ZKLFK PRQH\ KDG UHFHQWO\
EHHQ H[WRUWHG IURP WKH RZQHUV RI GRJV E\ GRJ
VWHDOHUV DQG WKHLU FRQIHGHUDWHV�ૻ 7KHUH LV QR H[
SODQDWLRQ RI WKH VSDFH RI WLPH LQFOXGHG XQGHU WKH
YDJXH WHUP ૺUHFHQWO\�ૻ EXW WKH UHWXUQ VKRZV WKDW
��� ODGLHV DQG JHQWOHPHQ KDG EHHQ WKH YLFWLPV RI

WKH GRJ�VWHDOHUV RU GRJ�ILQGHUV� IRU LQ WKLV EXVLQHVV
WKH ZRUGV ZHUH� DQG VWLOO DUH WR D GHJUHH� V\QR
Q\PHV� DQG RI WKHVH �� KDG EHHQ VR YLFWLPL]HG

LQ ���� DQG LQ WKH VL[ PRQWKV RI ����� IURP
-DQXDU\ WR -XO\� 7KH WRWDO DPRXQW VKRZQ

E\ 0U� %LVKRS WR KDYH EHHQ SDLG IRU WKH
UHVWRUDWLRQ RI VWROHQ GRJV ZDV ��� O� �V� �G�� RU DQ
DYHUDJH RI �O

�

��V� SHU LQGLYLGXDO SUDFWLVHG XSRQ�
7KLV ODUJH VXP� LW LV VWDWHG RQ WKH DXWKRULW\ RI

WKH &RPPLWWHH� ZDV RQO\ WKDW ZKLFK FDPH ZLWKLQ
0U� %LVKRS
V NQRZOHGJH� DQG IRUPHG� SHUKDSV�
ૺEXW D WHQWKSDUW LQ DPRXQWૻ RI WKH ZKROH H[WRU
WLRQ� 0U� %LVKRS ZDV KLPVHOI LQ WKH KDELW RI

GRLQJ EXVLQHVV ૺLQ REWDLQLQJ WKH UHVWLWXWLRQ RI

GRJV�� DQG KDG RQFH NQRZQ O�O�WKH GRJ�VWHDOHUV
DVNHG ��O��JLYHQ IRU WKH UHVWLWXWLRQ RI D VSDQLHO�
7KH IXOO DPRXQW UHDOL]HG E\ WKLV GRJ�VWHDOLQJ ZDV�
DFFRUGLQJ WR WKH DERYH SURSRUWLRQ� ������ �V� ,Q

����� ��� O� �V� �G� ZDV VR UHDOL]HG� DQG

�� O� ��V� �G� LQ WKH VL[ PRQWKV RI ����� ZLWKLQ
0U� %LVKRS
V SHUVRQDO NQRZOHGJH� DQG LI WKLV EH

OLNHZLVH D WHQWK RI WKH ZKROH RI WKH FRPPHUFH

LQ WKLV OLQH� D \HDU
V EXVLQHVV� LW DSSHDUV� DYHUDJHG
������ WR WKH VWHDOHUV RU ILQGHUV RI GRJV� , VHOHFW

D IHZ QDPHV IURP WKH OLVW RI WKRVH UREEHG RI GRJV�
HLWKHU IURP WKH DPRXQW SDLG� RU EHFDXVH WKH QDPHV
DUH ZHOO NQRZQ� 7KH ILUVW SD\PHQW FLWHG LV IURP

D SXEOLF ERDUG� ZKR RZQHG D GRJ LQ WKHLU FRUSRUDWH
FDSDFLW\ �

�& V� G�

%RDUG RI *UHHQ &ORWK � � � �

+RQ� :� $VKOH\ �Y
�

W�� � � �� � �

6LU )� %XUGHWW � � � � � �

&RORQHO 8GQH\ �Y
�

W�� �� � �

'XNH RI &DPEULGJH � � �� � � �

&RXQW .LHOPDQVHJJH � � � �

0U� 2UE\ +XQWHU �Y
�

W�� �� � �

0UV� +ROPHV �Y� W��� � � �� � �

6LU 5LFKDUG 3KLOOLSV �Y
�

W�� �� � �

7KH )UHQFK $PGDVVDGRU � � �� �

6LU 5� 3HHO � � � � � � �

(GZ� 0RUULV� (VT� � � � �� � �

 ૺ Y� W�� VLJQLILHVૺYDULRXV WLPHV�� RI WKHIW DQG RI

 UHVWRUDWLRQ�ૻ
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e V� G�
0UV� 5DP �Y� W�� � � � �� � ��

'XFKHVV RI 6XWKHUODQG � � � � �

:\QGKDP %UXFH� (VT� �Y
�

W�� �� � �

&DSW� $OH[DQGHU �Y
�

W�� � �� � �

6LU 'H /DF\ (YDQV � � � � �� ��

-XGJH /LWWOHGDOH � � � �� ��

/HRQLQR ,SSROLWR� (VT� �Y
�

W�� � �� � �

0U� &RPPLVVLRQHU 5DH � � � � �

/RUG &KROPRQGHOH\ �Y
�

W��� �� � �

(DUO 6WDQKRSH � � � � �

&RXQWHVV RI &KDUOHPRQW �Y
�

W� LQ

������ � �� � �

/RUG $OIUHG 3DJHW � �� � �

&RXQW /HRGRIIH �Y
�

W�� � � � �

0U� 7KRUQH �ZKLSPDNHU� 
� �� �� �

0U� :KLWH �Y
�

W�� � � � �� � �

&RO� %DUQDUG �Y
�

W�� � � � �� �� �

0U� 7� +ROPHV � � � �� � �

(DUO RI :LQFKHOVHD � � � � �

/RUG :KDUQFOLIIH �Y
�

W�� � �� � �
+RQ� 0UV� '\FH 6RPEUH � � � � �
0� 8GH �Y

�
W�� � � ��� �� �� �

&RXQW %DWWK\DQ\ � � � �� � �

%LVKRS RI (O\ � � � � �� �

&RXQW '
2UVD\ � �� � �

7KXV WKHVH �� ODGLHV DQG JHQWOHPHQ SDLG
���O� �V� �G� WR UHVFXH WKHLU GRJV IURP SURIHVVLRQDO
GRJ�VWHDOHUV� RU DQ DYHUDJH� SHU LQGLYLGXDO� RI XS
ZDUGV RI ��O�
7KHVH GRJ DSSURSULDWRUV� DV WKH\ IRXQG WKDW

WKH\ FRXOG OHY\ FRQWULEXWLRQV QRW RQO\ RQ UR\DOW\�
IRUHLJQ DPEDVVDGRUV�SHHUV� FRXUWLHUV� DQG ODGLHV RI

UDQN� EXW RQ SXEOLF ERGLHV� DQG RQ WKH GLJQLWDULHV

RI WKH VWDWH� WKH ODZ� WKH DUP\� DQG WKH FKXUFK�
EHFDPHEROGHU DQG PRUH H[SHUW LQ WKHLU DYRFDWLRQV
D EROGQHVV ZKLFK ZDV HQFRXUDJHG E\ WKH H[LVW
LQJ ODZ� 3ULRU WR WKH SDUOLDPHQWDU\ LQTXLU\� GRJ
VWHDOLQJ ZDV QRW DQ LQGLFWDEOH RIIHQFH� 7R VKRZ
WKLV� 0U� &RPPLVVLRQHU 0D\QH TXRWHG %ODFNVWRQH

WR WKH &RPPLWWHH � ૺ$V WR WKRVH DQLPDOV ZKLFK

GR QRW VHUYH IRU IRRG� DQG ZKLFK WKHUHIRUH WKH ODZ
KROGV WR KDYH QR LQWULQVLF YDOXH� DV GRJV RI DO

O

VRUWV� DQG RWKHU FUHDWXUHV NHSW IRU ZKLP DQG SOHD
VXUHWKRXJK D PDQ PD\ KDYH D EDVH SURSHUW\
WKHUHLQ� DQG PDLQWDLQ D FLYLO DFWLRQ IRU WKH ORVV RI

WKHP� \HW WKH\ DUH QRW RI VXFK HVWLPDWLRQ DV WKDW
WKH FULPH RI VWHDOLQJ WKHP DPRXQWV WR ODUFHQ\�ૻ
7KH RQO\ PRGH RI SXQLVKPHQW IRU GRJ�VWHDOLQJ ZDV

E\ VXPPDU\ FRQYLFWLRQ� WKH SHQDOW\ EHLQJ ILQH RU

LPSULVRQPHQW� EXW 0U� &RPPLVVLRQHU 0D\QH GLG
QRW NQRZ RI DQ\ LQVWDQFH RI D GRJ�VWHDOHU EHLQJ
VHQW WR SULVRQ LQ GHIDXOW RI SD\PHQW� $OWKRXJK WKH
ODZ UHFRJQLVHG QR SURSHUW\ LQ D GRJ� WKH DQLPDO
ZDV WD[HG � DQG LW ZDV FRPSODLQHG DW WKH WLPH
WKDW DQ XQKDSS\ ODG\ PLJKW KDYH WR SD\ WD[ IRU
WKH IXOO WHUP XSRQ KHU GRJ� SHUKDSV D \HDU DQG D

KDOI DIWHU KH KDG EHHQ VWROHQ IURP KHU� 2QH ROG
RIIHQGHU� ZKR VWROH WKH 'XNH RI %HDXIRUW
V GRJ� ZDV
WUDQVSRUWHG� QRW IR

U

VWHDOLQJ WKH GRJ�EXW KLV FROODU�
7KH GLIILFXOW\ RI SURYLQJ WKH SRVLWLYH WKHIW RI D

GRJ ZDV H[WUHPH� ,Q PRVW FDVHV�ZKHUH WKH PDQ
ZDV QRW VHHQ DFWXDOO\ WR VHL]H D GRJ ZKLFK FRXOG

EH LGHQWLILHG� KH HVFDSHG ZKHQ FDUULHG EHIRUH D

PDJLVWUDWH� ૺ7KH GRJ�VWHDOHUV�ૻ VDLG ,QVSHFWRU

6KDFNHOO� ૺJHQHUDOO\ JR WZR WRJHWKHU� WKH\ KDYH

D SLHFH RI OLYHU� WKH\ VD\ LW LV PHUHO\ EXOORFN
V
OLYHU� ZKLFK ZLOO HQWLFH RU WDPH WKH ZLOGHVW RU

VDYDJHVW GRJ ZKLFK WKHUH FDQ EH LQ DQ\ \DUG�
WKH\ JLYH LW KLP� DQG WDNH KLP IURP KLV FKDLQ�
$W RWKHU WLPHV�ૻ FRQWLQXHV 0U� 6KDFNHOO� ૺWKH\
ZLOO JR LQ WKH VWUHHW ZLWK D OLWWOH GRJ� UXEEHG RYHU
ZLWK VRPH VRUW RI VWXII� DQG ZLOO HQWLFH YDOXDEOH
GRJV DZD\� ,I WKHUH LV D GRJ ORVW RU

VWROHQ� LW LV JHQHUDOO\ NQRZQ ZLWKLQ ILYH RU VL[
KRXUV ZKHUH WKDW GRJ LV

�

DQG WKH\ NQRZ DOPRVW
H[DFWO\ ZKDW WKH\ FDQ JHW IRU LW� VR WKDW LW LV D

UHJXODU V\VWHP RI SOXQGHU�ૻ 0U� *
� :KLWH�

ૺGHDOHU LQ OLYH VWRFN� GRJV� DQG RWKHU DQLPDOV�ૻ
DQG DW RQH WLPH D ૺGHDOHU LQ OLRQV� DQG WLJHUV� DQG

DO
O

VRUWV RI WKLQJV�ૻ VDLG RI WKH GRJ�VWHDOHUV� ૺ,Q
WXUQLQJ WKH FRUQHUV RI VWUHHWV WKHUH DUH WZR RU

WKUHH RI WKHP WRJHWKHU� RQH ZLOO VQDWFK XS D GRJ
DQG SXW LQWR KLV DSURQ� DQG WKH RWKHUV ZLOO VWRS
WKH ODG\ DQG VD\� :KDW LV WKH PDWWHU� DQG GL
UHFW WKH SDUW\ ZKR KDV ORVW WKH GRJ LQ D FRQWUDU\
GLUHFWLRQ WR WKDW WDNHQ�ૻ

,Q WKLV EXVLQHVV ZHUH HQJDJHG IURP �� WR

�� PHQ� KDOI RI WKHP DFWXDO VWHDOHUV RI WKH
DQLPDOV� 7KH RWKHUV ZHUH WKH UHFHLYHUV� DQG WKH
JR�EHWZHHQV RU ૺUHVWRUHUV�ૻ 7KH WKLHI NHSW
WKH GRJ SHUKDSV IRU D GD\ RU WZR DW VRPH SXEOLF
KRXVH� DQG KH WKHQ WRRN LW WR D GRJ�GHDOHU ZLWK
ZKRP KH ZDV FRQQHFWHG LQ WKH ZD\ RI EXVLQHVV�
7KHVH GHDOHUV FDUULHG RQ D WUDGH LQ ૺKRQHVW
GRJV�ૻ DV RQH RI WKH ZLWQHVVHV VW\OHG WKHP �PHDQ
LQJ GRJV KRQHVWO\ DFTXLUHG�� EXW VRPH RI WKHP
GHDOW SULQFLSDOO\ ZLWK WKH GRJ�VWHDOHUV� 7KHLU
GHSRWV FRXOG QRW EH HQWHUHG E\ WKH SROLFH� EHLQJ
SULYDWH SUHPLVHV� ZLWKRXW D VHDUFK�ZDUUDQWDQG
GLUHFW HYLGHQFH ZDV QHFHVVDU\ WR REWDLQ D VHDUFK
ZDUUDQWDQG RI FRXUVH D VWUDQJHU LQ TXHVW RI D

VWROHQ GRJ ZRXOG QRW EH DGPLWWHG� 6RPH RI WKH
GRJ�GHDOHUV ZRXOG QRW SXUFKDVH RU UHFHLYH GRJV
NQRZQ WR KDYH EHHQ VWROHQ� EXW RWKHUV ERXJKW
DQG VSHFXODWHG LQ WKHP� ,I DQ DGYHUWLVHPHQW
DSSHDUHG RIIHULQJ D UHZDUG IRU WKH GRJ� D QHJRWLD
WLRQ ZDV HQWHUHG LQWR� ,I QR UHZDUG ZDV RIIHUHG�
WKH RZQHU RI WKH GRJ� ZKR ZDV DOZD\V HLWKHU
NQRZQ RU PDGH RXW� ZDV ZDLWHG XSRQ E\ D UH
VWRUHU� ZKR XQGHUWRRN ૺWR UHVWRUH WKH GRJ LI WHUPV
FRXOG EH FRPH WR�� $ GRJ EHORQJLQJ WR &RORQHO
)R[ ZDV RQFH NHSW VL[ ZHHNV EHIRUH WKH WKLHYHV
ZRXOG FRQVHQW WR WKH &RORQHO
V WHUPV� 2QH RI WKH
PRVW VXFFHVVIXO UHVWRUHUV ZDV D VKRHPDNHU� DQG
PL[HG OLWWOH ZLWK WKH DFWXDO VWHDOHUV� WKH GRJ
GHDOHUV� KRZHYHU� DFWHG DV UHVWRUHUV IUHTXHQWO\
HQRXJK� ,I WKH SHUVRQ UREEHG SDLG D JRRG URXQG
VXP IRU WKH UHVWRUDWLRQ RI D GRJ� DQG SDLG LW

VSHHGLO\� WKH DQLPDO ZDV DOPRVW FHUWDLQ WR EH

VWROHQ D VHFRQG WLPH� DQG D KLJKHU VXP ZDV WKHQ
GHPDQGHG� 6RPHWLPHV WKH WKLHYHV WKUHDWHQHG
WKDW LI WKH\ ZHUH DQ\ ORQJHU WULIOHG ZLWK WKH\
ZRXOG LQIOLFW WRUWXUH RQ WKH GRJ� RU FXW LWV WKURDW�
2QH ODG\� 0LVV %URZQ RI %ROWRQ�VWUHHW� ZDV VR

ZRUULHG E\ WKHVH WKUHDWV� DQG E\ KDYLQJ WZLFH WR

UHGHHP KHU GRJ� ૺWKDW VKH KDV OHIW (QJODQG�ૻ
VDLG 0U� %LVKRS� ૺDQG , UHDOO\ GR EHOLHYH IRU WKH
VDNH RI NHHSLQJ WKH GRJ�� ,W GRHV QRW DSSHDU� DV

IDU DV WKH HYLGHQFH VKRZV� WKDW WKHVH WKUHDWV RI

WRUWXUH RU GHDWK ZHUH HYHU FDUULHG LQWR H[HFXWLRQ����
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VRPH RI WKH ZLWQHVVHV KDG PHUHO\ KHDUG RI VXFK
WKLQJV�
7KH VKRHPDNHU DOOXGHG WR ZDV QDPHG 7D\ORU�

DQG ,QVSHFWRU 6KDFNHOO WKXV GHVFULEHVWKLV SHUVRQ
V
ZD\ RI WUDQVDFWLQJ EXVLQHVV LQ WKH GRJ ૺUHVWRULQJૻ
OLQH� ૺ7KHUH LV D PDQ QDPHG 7D\ORU� ZKR LV RQH
RI WKH JUHDWHVW UHVWRUHUV LQ /RQGRQ RI VWROHQ GRJV�
WKURXJK 0U� %LVKRS�ૻ >0U� %LVKRS ZDV D JXQ
PDNHU LQ %RQG�VWUHHW�@ ૺ,W LV D GLVJUDFH WR
/RQGRQ WKDW DQ\ SHUVRQ VKRXOG HQFRXUDJHD PDQ
OLNH WKDW WR JR WR H[WRUW PRQH\ IURP ODGLHV DQG
JHQWOHPHQ� HVSHFLDOO\ D UHVSHFWDEOH PDQ� $ JHQ
WOHPDQ DSSOLHG WR PH WR JHW D YDOXDEOH GRJ WKDW
ZDV VWROHQ� ZLWK D FKDLQ RQ KLV QHFN� DQG WKH
QDPH RQ WKH FROODU� DQG , KHDUG 0U� %LVKRS KLP�
VHOI VD\ WKDW LW FRVW ���� WKDW LW FRXOG QRW EH JRW
IRU OHVV� &DSW� :DQVLWWDUW �WKH RZQHU RI WKH GRJ�
FDPH RXW� , DVNHG KLP SDUWLFXODUO\� :LOO \RX
JLYH PH D GHVFULSWLRQ RI WKH GRJ RQ D SLHFH RI
SDSHU�
 DQG WKDW LV KLV ZULWLQJ �SURGXFLQJ D SDSHU��
, ZHQW DQG PDGH LQTXLU\� DQG WKH FDSWDLQ KLP
VHOI� ZKR OLYHV LQ %HOJUDYH�VTXDUH� VDLG KH KDG QR
REMHFWLRQ WR JLYH ��� IRU WKH UHFRYHU\ RI WKH GRJ�
EXW ZRXOG QRW JLYH WKH �O� , ZHQW DQG WRRN D
JRRG GHDO RI WURXEOH DERXW LW� , IRXQG RXW WKDW
7D\ORU ZHQW ILUVW WR DVFHUWDLQ ZKDW WKH RZQHU RI

WKH GRJ ZRXOG JLYH IRU LW� DQG WKHQ ZHQW DQG
RIIHUHG ��� IRU WKH GRJ� WKHQ �O�� DQG DW ODVW SXU
FKDVHG LW IRU ��� � DQG ZHQW DQG WROG &DSW� :DQ
VLWWDUW WKDW KH KDG JLYHQ �O� IRU WKH GRJ� DQG WKH
GRJ ZHQW EDFN WKURXJK WKH KDQGV RI 0U� %LVKRS�ૻ
7KH ૺUHVWRUHUV� KDG� LW DSSHDUV�WKH OLRQ
V VKDUH

LQ WKH SURILWV RI WKLV EXVLQHVV� 2QH ZLWQHVV KDG
NQRZQ RI DV PXFK DV WHQ JXLQHDV EHLQJ JLYHQ IRU
WKH UHFRYHU\ RI D IDYRXULWH VSDQLHO� RU

�
DV WKH ZLW

QHVV VW\OHG LW� IRU ૺZRUNLQJ D GRJ EDFN�ૻ DQG
RQO\ WZR RI WKHVH JXLQHDV EHLQJ UHFHLYHG E\ ૺWKH
SDUW\�ૻ 7KH ZURQJHG LQGLYLGXDO� WKXV GHOLFDWHO\
LQWLPDWHG DV WKH ૺSDUW\�ૻ ZDV WKH WKLHI� 7KH
VDPH ZLWQHVV� 0U� +REGHOO� NQHZ ���� JLYHQ IRU
WKH UHVWRUDWLRQ RI D OLWWOH UHG 6FRWFK WHUULHU� ZKLFK
KH� DV D GRJ�GHDOHU� YDOXHG DW IRXU VKLOOLQJV
2QH RI WKH FRROHVWLQVWDQFHV RI WKH RUJDQL]DWLRQ

DQG EROGQHVV RI WKH GRJ�VWHDOHUV ZDV LQ WKH FDVH

RI 0U� )LW]UR\ .HOO\
V ૺIDYRXULWH 6FRWFK WHUULHU�ૻ
7KH ૺSDUWLHV�ૻ SRVVHVVLQJ LW WKURXJK WKHIW� DVNHG
��O� IRU LW� DQG XUJHG WKDW LW ZDV D UHDVRQDEOH
RIIHU� FRQVLGHULQJ WKH WURXEOH WKH\ ZHUH REOLJHG WR

WDNH� ૺ7KH GRJ�VWHDOHUV ZHUH REOLJHG WR ZDWFK
HYHU\ QLJKW�ૻ WKH\ FRQWHQGHG� WKURXJK 0U� %LVKRS�
ૺDQG YHU\ GLOLJHQWO\� 0U� .HOO\ NHSW WKHP RXW
YHU\ ODWH IURP WKHLU KRPHV� EHIRUH WKH\ FRXOG JHW
WKH GRJ� KH XVHG WR JR RXW WR GLQQHU RU GRZQ WR

WKH 7HPSOH� DQG WDNH WKH GRJ ZLWK KLP � WKH\ KDG

D GHDO RI WURXEOH EHIRUH WKH\ FRXOG JHW LW�ૻ 6R 0U�
.HOO\ ZDV H[SHFWHG QRW RQO\ WR SD\ PRUH WKDQ WKH
YDOXH RI KLV GRJ� EXW DQ H[WUD DPRXQW RQ DFFRXQW

RI WKH FDUH KH KDG WDNHQ RI KLV WHUULHU� DQG IRU WKH
WURXEOH KLV YLJLODQFH KDG JLYHQ WR WKH WKLHYHV _

7KH PDWWHU ZDV VHWWOHG DW �O
�

0U� .HOO\
V FDVH
ZDV EXW RQH LQVWDQFH�
$PRQJ WKH PRVW VXFFHVVIXO RI WKH SUDFWLWLRQHUV

LQ WKLV VWUHHW�ILQGLQJ EXVLQHVV ZHUH 0HVVUV�
ૺ*LQJHUૻ DQG ૺ&DUURWV�ૻ EXW D SDUOLDPHQWDU\
ZLWQHVV ZDV LQFOLQHG WR EHOLHYH WKDW *LQJHU DQG
&DUURWV ZHUH QLFNQDPHV IRU WKH VDPH LQGLYLGXDO�

RQH %DUUHWW� DOWKRXJK KH KDG EHHQ LQ FXVWRG\
VHYHUDO WLPHV� KH ZDV FRQVLGHUHG ૺD YHU\ VXSHULRU
GRJ�VWHDOHU�ૻ

,I WKH VWROHQ GRJ ZHUH RI OLWWOH YDOXH� LW ZDV
VDIHVW IRU WKH VWHDOHUV WR WXUQ KLP ORRVH� LI KH

ZHUH RI YDOXH�DQG XQRZQHG DQG XQVRXJKW IRU� WKHUH
ZDV D UHDG\ PDUNHW DEURDG� 7KH VWHZDUGV�
VWRNHUV� RU VHDPHQ RI WKH 2VWHQG� $QWZHUS� 5RW
WHUGDP� +DPEXUJK� DQG DO

O

WKH )UHQFK VWHDPHUV�
UHDGLO\ ERXJKWVWROHQIDQF\GRJV� VRPHWLPHVWZHQW\

WR WKLUW\ ZHUH WDNHQ DW D YR\DJH� $ VWHZDUG�
LQGHHG� KDV JLYHQ ���� IRU D VWROHQ VSDQLHO DV D

SULYDWH VSHFXODWLRQ� 'HDOHUV� WRR� FDPH RFFDVLRQ
DOO\ IURP 3DULV� DQG ERXJKW QXPEHUV RI WKHVH
DQLPDOV� DQG DW ZKDW WKH GRJ IRUDJHUV FRQVLGHUHG
IDLU SULFHV� 2QH RI WKH ZLWQHVVHV �0U� %DNHU� D

JDPH GHDOHU LQ /HDGHQKDOO�PDUNHW� VDLG�ૺ,
KDYH VHHQSHUKDSV WZHQW\ RU WKLUW\ GRJV WLHG XS LQ

D OLWWOH URRP� DQG , VKRXOG VXSSRVH HYHU\ RQH RI

WKHP ZDV VWROHQ � D UHZDUG QRW VXIILFLHQWO\ KLJK
EHLQJ RIIHUHG IRU WKHLU UHVWRUDWLRQ� WKH SDUWLHV JHW
PRUH PRQH\ E\ WDNLQJ WKHP RQ ERDUG WKH GLIIHUHQW
VWHDP�VKLSV DQG VHOOLQJ WKHP WR SHUVRQV RQ ERDUG�

RU WR SHRSOH FRPLQJ WR WKLV FRXQWU\ WR EX\ GRJV
DQG WDNH WKHP DEURDG��
7KH IROORZLQJ VWDWHPHQW� GHULYHG IURP 0U�

0D\QH
V HYLGHQFH� VKRZV WKH H[WHQW RI WKH GRJ
VWHDOLQJ EXVLQHVV� EXW RQO\ DV IDU DV FDPH XQGHU
WKH FRJQL]DQFH RI WKH SROLFH� ,W VKRZV WKH
QXPEHU RI GRJV ૺORVWૻ RU ૺVWROHQ�ૻ DQG RI SHU
VRQV ૺFKDUJHG� ZLWK WKH RIIHQFH�DQG ૺFRQYLFWHGૻ

RU ૺGLVFKDUJHG�ૻ 1HDUO\ DOO WKH GRJV UHWXUQHG DV

ORVW� , PD\ REVHUYH� ZHUH VWROHQ� EXW WKHUH ZDV QR

HYLGHQFH WR VKRZ WKH SRVLWLYH WKHIW�

'RJV 'RJV _ 3HUVRQV_ &RQ� 'LV
6WROHQ� /RVW� &KDUJHG� YLFWHG� FKDUJHG�

���� �� ��� �� �� ��

���� �� ��� �� �� ��

���� �� ��� �6 �� ��

,Q ZKDW SURSRUWLRQ WKH SROLFH�NQRZQ WKHIWV
VWRRG WR WKH ZKROH QXPEHU� WKHUH ZDV QR HYLGHQFH
JLYHQ� QRU� , VXSSRVH� FRXOG LW EH JLYHQ�
7KH GRJ�VWHDOHUV ZHUH QRW FRQVLGHUHG WR EH FRQ

QHFWHG ZLWK KRXVHEUHDNHUV� WKRXJK WKH\ PLJKW
IUHTXHQW WKH VDPH SXEOLF�KRXVHV� 0U� 0D\QH
SURQRXQFHG WKHVH GRJ�VWHDOHUV D JHQXV� D SHFXOLDU
FODVV� ૺZKDW WKH\ FDOO GRJ�IDQFLHUV DQG GRJ
VWHDOHUV� D VRUW RI KDOI VSRUWLQJ� EHWWLQJ FKDUDFWHUV�ૻ
7KH ODZ RQ WKH VXEMHFW RI GRJ�VWHDOLQJ �� DQG �

9LFW� F� ��� QRZ LV
�

WKDW ૺ,I DQ\ SHUVRQ VKDOO
VWHDO DQ\ GRJ� HYHU\ VXFK RIIHQGHU VKDOO EH GHHPHG
JXLOW\ RI D PLVGHPHDQRU� DQG� EHLQJ FRQYLFWHG
WKHUHRI EHIRUH DQ\ WZR RU PRUH MXVWLFHV RI WKH
SHDFH�VKDOO� IR

U

WKH ILUVW RIIHQFH� DW WKH GLVFUHWLRQ

RI WKH VDLG MXVWLFHV� HLWKHU EH FRPPLWWHG WR WKH
FRPPRQ JDRO RU KRXVH RI FRUUHFWLRQ� WKHUH WR EH

LPSULVRQHG RQO\� RU EH LPSULVRQHG DQG NHSW WR KDUG
ODERXU� IRU DQ\ WHUP QRW H[FHHGLQJ VL[ FDOHQGDU
PRQWKV� RU VKDOO IRUIHLW DQG SD\ RYHU DQG DERYH
WKH YDOXH RI WKH VDLG GRJ VXFK VXP RI PRQH\� QRW
H[FHHGLQJ ��W�� DV WR WKH VDLG MXVWLFHV VKDOO VHHP
PHHW� $QG LI DQ\ SHUVRQ VR FRQYLFWHG VKDOO
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DIWHUZDUGV EH JXLOW\ RI WKH VDPH RIIHQFH� HYHU\
VXFK RIIHQGHU VKDOO EH JXLOW\ RI DQ LQGLFWDEOH PLV
GHPHDQRU� DQG� EHLQJ FRQYLFWHG WKHUHRI� VKDOO EH
OLDEOH WR VXIIHU VXFK SXQLVKPHQW� E\ ILQH RU LP
SULVRQPHQW� ZLWK RU ZLWKRXW KDUG ODERXU� RU E\
ERWK� DV WKH FRXUW LQ LWV GLVFUHWLRQ VKDOO DZDUG�
SURYLGHG VXFK LPSULVRQPHQW GR QRW H[FHHGHLJKWHHQ
PRQWKV�ૻ

2) $ 'RJ�� ),1'(5��$ ૺ/85.(5Vૻ
&$5((5�

&RQFHUQLQJ D GRJ�ILQGHU� , UHFHLYHG WKH IROORZLQJ
DFFRXQW IURP RQH ZKR KDG UHFHLYHG WKH HGXFDWLRQ

RI D JHQWOHPDQ� EXW ZKRP FLUFXPVWDQFHV KDG
GULYHQ WR DQ DVVRFLDWLRQ ZLWK WKH YDJUDQW FODVV�
DQG ZKR KDV ZULWWHQ WKH GRJ�ILQGHU
V ELRJUDSK\
IURP SHUVRQDONQRZOHGJHD ELRJUDSK\ ZKLFK VKRZV
WKH YDULHW\ WKDW RIWHQ FKDUDFWHUL]HV WKH FDUHHU RI

WKH ૺOXUNHU�ૻ RU VWUHHW�DGYHQWXUHU�
ૺ,I \RXU UHDGHUV�ૻ ZULWHV P\ LQIRUPDQW� ૺKDYH

SDVVHG WKH 5XELFRQ RI IRUW\ \HDUV LQ WKH ZLOGHU
QHVV�
 PHPRU\ PXVW EULQJ EDFN WKH WLPH ZKHQ
WKH IHHW RI WKHLU FKLOGLVK SLOJULPDJH KDYH WURGGHQ

D EHDXWLIXO JUDVV�SORWQRZ FRQYHUWHG LQWR %HO
JUDYH�VTXDUH� ZKHQ 3LPOLFR ZDV D YLOODJH RXW RI

WRZQ�� DQG WKH ILYH ILHOGV
 RI &KHOVHD ZHUH ILHOGV
LQGHHG� 7R ZULWH WKH ELRJUDSK\ RI D OLYLQJ FKD
UDFWHU LV DOZD\V GHOLFDWH� DV WR HPEUDFH DO

O
LWV SDU

WLFXODUV LV GLIILFXOW� EXW RI WKH WUXWKIXOQHVV RI P\
DFFRXQW WKHUH LV QR TXHVWLRQ�
ૺ3UREDEO\ DERXW WKH \HDU RI WKH JUHDW IURVW

������� D )UHQFK 3URWHVWDQW UHIXJHH� QDPHG /D

5RFKH� VRXJKW DV\OXP LQ WKLV FRXQWU\� QRW IURP
SHUVHFXWLRQ� EXW IURP GLIILFXOWLHV RI D FRPPHUFLDO
FKDUDFWHU� +H EXLOW IRU KLPVHOI� LQ &KHOVHD� D

FRWWDJH RI ZRRG� QRQGHVFULSW LQ VKDSH�EXW SOHDVDQW

LQ ORFDOLW\� DQG ZLWK DPSOH DFFRPPRGDWLRQV IRU
KLPVHOI DQG KLV VRQ� :LIH KH KDG QRQH� 7KLV
OLWWOH ED]DDU RI PXG DQG VWLFNV ZDV VXUURXQGHG
ZLWK D EHQFK RI UXGH FRQVWUXFWLRQ� RQ ZKLFK WKH
6XQGD\ YLVLWRUV WR 5DQHODJK XVHG WR VL

W

DQG VLS
WKHLU FXUGV DQG ZKH\� ZKLOH IURP WKH HQWUDQFH
IDU UHPRYHG LQ WKRVH GD\V IURP FRPSHWLWLRQ
ૺ7KHUH VWRRGXSUHDU
G� DV HQVLJQ RI WKHSODFH�
RI EOXHDQGUHGDQGZKLWH� D FKHFTXHU
GPDFH�
2Q ZKLFKWKHSDSHUODQWHUQKXQJ WR WHOO
+RZ FKHDSLWV RZQHUVKDYHG\RX� DQGKRZZHOO�


7KLQJV ZHQW RQ VPRRWKO\ IRU D GR]HQ \HDUV� ZKHQ
WKH ROG )UHQFKPDQ GHSDUWHG WKLV OLIH�
ૺ+LV ER\ FDUULHG RQ WKH EXVLQHVV IRU D IHZ

PRQWKV� ZKHQ IUHTXHQW FRPSODLQWV RI 6XQGD\
JDPEOLQJ
 RQ WKH SUHPLVHV� DQG ORXG ZKLVSHUV RI

VXVSLFLRQ UHODWLYH WR WKH FRQFHDOPHQW RI VWROHQ
JRRGV� LQGXFHG &KHOVHD *HRUJH
WKH QDPH WKH
\RXWK KDG DFTXLUHGWR VHOO WKH JRRG�ZLOO RI WKH
KRXVH� IL[WXUHV� DQG DOO� DQG DW WKH HDVWHUQ H[
WUHPLW\ RI /RQGRQ WR HPEDUN LQ EXVLQHVV DV D

PXVK RU PXVKURRP�ŁDNHU�
 ,QGHSHQGHQWO\ RI

KLV DSSURSULDWLRQ RI XPEUHOODV� SURSHU WR WKH PXVK
IDNHU
V FDOOLQJ� &KHOVHD *HRUJH ZDV E\ QR PHDQV
VFUXSXORXV FRQFHUQLQJ RWKHU OLWWOH PDWWHUV ZLWKLQ
KLV UHDFK� DQG LI WKH SURSULHWRUV RI WKH ૺVZHOO
FULEV
 ZLWKLQ KLV EHDW
 KDG QR ૺXPEUHOODV WR PHQG�


RU ROG 
XQV WR VHOO� KH ZRXOG HDVH WKH SHJV LQ WKH
SDVVDJH RI WKH LQFXPEUDQFH RI D JUHDWFRDW� DQG
WHOHJUDSK WKH VDPH RXW RI VLJKW �E\ D FROOHDJXH��

ZKLOH WKH VHUYDQW ZHQW LQ WR PDNH WKH GHVLUHG
LQTXLULHV� $W ODVW KH ZDV ૺERZO
G RXW
 LQ WKH
YHU\ DFW RI PDLOLQJ D \DFN
 �VWHDOLQJ D ZDWFK��
+H ૺH[SLDWHG�
 DV LW LV FDOOHG� WKLV RIIHQFH E\ WKUHH
PRQWKV
 H[HUFLVH RQ WKH ૺFRFNFKDIHU
 �WUHDG�PLOO��
8QDFFXVWRPHG DV \HW WR WKH QRYHOW\ RI WKH H[HU
FLVH� KH IHOO WKURXJK WKH ZKHHO DQG EUHNH RQH RI

KLV OHJV� +H ZDV� RI FRXUVH� SHUPLWWHG WR ILQLVK
KLV WLPH LQ WKH LQILUPDU\ RI WKH SULVRQ� DQG RQ KLV
OLEHUDWLRQ ZDV SUHVHQWHG ZLWK ILYH SRXQGV RXW RI

WKH 6KHULIIV
 )XQG�

ૺ$OWKRXJK� DV , KDYH EHIRUH VWDWHG� KH KDG

QHYHU EHHQ RXW RI (QJODQG VLQFH KLV FKLOGKRRG�

KH KDG VRPH OLWWOH KHUHGLWDU\ NQRZOHGJH RI WKH
)UHQFK ODQJXDJH� DQG E\ WKH NLQG DQG YROXQWDU\
UHFRPPHQGDWLRQ RI RQH RI WKH SROLFH�PDJLVWUDWHV RI

WKH PHWURSROLV� KH ZDV HQJDJHG E\ DQ ,ULVK JHQWOH
PDQ SURFHHGLQJ WR WKH &RQWLQHQW DV D VRUW RI

VXSHUQXPHUDU\ VHUYDQW� WR ૺPDNH KLPVHOI JHQHUDOO\
XVHIXO�ૻ $V WKH JHQWOHPDQ ZDV XQPDUULHG� DQG
PRVWO\ VWD\HG DW KRWHOV� *HRUJH ZDV WR KDYH SHU
PDQHQW ZDJHV DQG ILQG KLPVHOI� D FRQGLWLRQ KH

LQYDULDEO\ IXOILOOHG� LI DQ\WKLQJ ZDV OHIW LQ KLV
ZD\� )UHTXHQW LQWHPSHUDQFH� QHJOHFW RI GXW\�
DQG XQDFFRXQWDEOH GHSDUWXUHV RI SURSHUW\ IURP WKH
SRUWPDQWHDX RI KLV PDVWHU� OHG WR KLV GLVPLVVDO�
DQG &KHOVHD *HRUJH ZDV OHIW� ZLWKRXW IULHQGV RU

FKDUDFWHU� WR WKRVH UHVRXUFHVZKLFK KDYH VXSSRUWHG
KLP IRU VRPH WKLUW\ \HDUV�
ૺ'XULQJ KLV ૺXPEUHOOD HQWHUSULVH KH KDG OLYHG

LQ ORGJLQJ KRXVHV RI WKH ORZHVW NLQG� DQG RI FRXUVH
PLQJOHG ZLWK WKH PRVW GHSUDYHG VRFLHW\� HVSH
FLDOO\ ZLWK WKH YDVW DUP\ RI WUDGLQJ VWXUG\ PHQ
GLFDQWV� PDOH DQG IHPDOH� \RXQJ DQG ROG� ZKR
DVVXPH HYHU\ JXLVH RI SRYHUW\� PLVIRUWXQH� DQG
GLVHDVH� ZKLFK FUDIW DQG LQJHQXLW\ FDQ GHYLVH RU

ZHOO�WXWRUHG K\SRFULV\ FDQ LPLWDWH� 7KXV LQL
WLDWHG� &KHOVHD *HRUJH FRXOG ૺJR XSRQ DQ\ OXUN�

FRXOG EH LQ WKH ODVW VWDJH RI FRQVXPSWLRQDFWXDOO\

LQ KLV G\LQJ KRXUEXW QRZ DQG WKHQ FRQYDOHVFHQW
IRU \HDUV DQG \HDUV WRJHWKHU� +H FRXOG WDNH ILWV
DQG FRXQWHUIHLW EOLQGQHVV� EH D UHVSHFWDEOHEURNHQ
GRZQ WUDGHVPDQ� RU D VROGLHU PDLPHG LQ WKH VHU
YLFH� DQG GLVPLVVHG ZLWKRXW D SHQVLRQ�
ૺ7KXV TXDOLILHG� QR YLFLVVLWXGHV FRXOG EH HLWKHU

YHU\ QHZ RU YHU\ SHUSOH[LQJ� DQG KH FRPPHQFHG
RSHUDWLRQV ZLWKRXW GHOD\� DQG SXUVXHG WKHP ORQJ
ZLWKRXW GHVHUWLRQ� 7KH ILUVW PRYH
 LQ KLV PHQ
GLFDQW FDUHHU ZDV WDNLQJ WKHP RQ WKH IO\� ZKLFK
PHDQV PHHWLQJ WKH JHQWU\ RQ WKHLU ZDONV�
DQG EHVHHFKLQJ RU DW WLPHV PHQDFLQJ WKHP WLOO
VRPHWKLQJ LV JLYHQ� VRPHWKLQJ LQ JHQHUDO ZDV
JLYHQ WR JHW ULG RI WKH DQQR\DQFH� DQG� WLOO WKH
JDPH JRW VWDOH� DQ KRXU
V ZRUN� PRUQLQJ DQG
HYHQLQJ� SURGXFHG D KDUYHVW RI VXFFHVV�DQG PLQLV
WHUHG WR DQ RFFDVLRQ RI GHEDXFKHU\�
ૺ+LV OHVV SRSXODU� EXW PRUH XSULJKW IDWKHU� KDG

RQFH EHHQ D GRJ�IDQFLHU� DQG *HRUJH� DIWHU PDQ\
\HDUV YLFLVVLWXGH� DW OHQJWK WRRN D 
IDQF\
 WR WKH
VDPH SURIHVVLRQ� EXW QRW RQ DQ\ SULQFLSOHV UHFRJ
QLVHG E\ FRPPHUFLDO ODZV� :LWK ZKDW VXFFHVV KH

KDV SUDFWLVHG� WKH ODGLHV DQG JHQWOHPHQ DERXW WKH
:HVW�HQG KDYH NQRZQ� WR WKHLU ORVV DQG GLVDSSRLQW
PHQW� IRU PRUH WKDQ ILIWHHQ \HDUV SDVW�
ૺ$OWKRXJK WKH SROLFH KDYH EHHQ DQG VWLOO DUH

RQ WKH DOHUW� *HRUJH KDV� LQ HYHU\ LQVWDQFH� KLWKHUWR
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HVFDSHG SXQLVKPHQW� ZKLOH QXPHURXV GHWHFWLRQV
FRQQHFWHG ZLWK HVFDSH KDYH HQDEOHG WKH RIIHQGHU
WR KROG WKHVH RIILFLDOV DW GHILDQFH� 7KH PRGXV
RSHUDQGL
 XSRQ ZKLFK *HRUJH SURFHHGV LV WR
YDUQLVK KLV KDQGV ZLWK D VRUW RI JHODWLQH� FRP
SRVHG RI WKH FRDUVHVW SLHFHV RI OLYHU� IULHG� SXO�

L

YHULVHG� DQG PL[HG XS ZLWK WLQFWXUH RI P\UUK��
>7KLV LV WKH FRPSRVLWLRQ RI ZKLFK ,QVSHFWRU
6KDFNHOO VSRNH EHIRUH WKH 6HOHFW &RPPLWWHH�
EXW KH GLG QRW VHHP WR NQRZ RI ZKDW WKH OXUH
ZDV FRQFRFWHG� 0\ FRUUHVSRQGHQW FRQWLQXHV@�
ૺ&KHOVHD *HRUJH FDUHVVHV HYHU\ DQLPDO ZKR
VHHPVD OLNHO\ VSHF� DQG ZKHQ KLV ILQJHUV KDYH
EHHQ UXEEHG RYHU WKH GRJV
 QRVHVWKH\ EHFRPHHDV\
DQG SHUKDSV ZLOOLQJ FDSWLYHV� $ EDJ FDUULHG IRU
WKH SXUSRVH� UHFHLYHV WKH YLFWLP� DQG DZD\ JRHV
*HRUJH� EDJ DQG DOO� WR KLV SULQWHU
V LQ 6HYHQ
'LDOV� 7ZR ELOOV DQG QR OHVVWZR DQG QR PRUH�
IRU VXFK LV *HRUJH
V VW\OH RI ZRUNDUH LVVXHG WR
GHVFULEH WKH DQLPDO WKDW KDV WKXV EHHQ IRXQG�
DQG ZKLFK ZLOO EH ૺUHVWRUHG WR LWV RZQHU RQ SD\
PHQW RI H[SHQVHV�
 2QH RI WKHVH *HRUJH SXWV LQ

KLV SRFNHW� WKH RWKHU KH SDVWHV XS DW D SXEOLF
KRXVH ZKRVH ODQGORUG LV IO\
 WR LWV PHDQLQJ� DQG
SRRU ૺERZ�ZRZ LV VROG WR D GHDOHU LQ GRJV�
 QRW
YHU\ IDU IURP 6KDUS
V DOOH\� ,Q FRXUVH RI WLPH
WKH GRJ LV GLVFRYHUHG� WKH SRVVHVVRU UHIHUV WR WKH
HVWDEOLVKPHQW
 ZKHUH KH ERXJKW LW� WKH GHDOHU
PDNHV KLPVHOI VTXDUH�
 E\ JLYLQJ WKH DGGUHVV RI

WKH FKDS KH ERXJKW 
XQ RI
�

DQG &KHOVHD *HRUJH
VKRZV D FRS\ RI WKH DGYHUWLVHPHQW� FDOOV LQ WKH
SXEOLFDQ DV D ZLWQHVV� DQG OHDYHVWKH SODFH ZLWKRXW
WKH VOLJKWHVW LPSXWDWLRQ RQ KLV FKDUDFWHU�
 2I WKLV
PDQ
V HDUQLQJV , FDQQRW VSHDNZLWK SUHFLVLRQ � LW LV

SUREDEOH WKDW LQ D JRRG \HDU
 KLV FOHDU LQFRPH LV

���O� � LQ D EDG \HDU EXW ���O�� EXW� DV KH LV YHU\
DGURLW� , DP LQFOLQHG WR EHOLHYH WKDW WKH JRRG
\HDUV VRPHZKDW SUHGRPLQDWH� DQG WKDW WKH DYHUDJH
LQFRPH PD\ WKHUHIRUH H[FHHG ���O� \HDUO\�ૻ

2) 7+( 35(6(17 675((7�6(//(5V RI 'RJV�

,7 ZLOO KDYH EHHQ QRWLFHG WKDW LQ WKH DFFRXQWV ,

KDYH JLYHQ RI WKH IRUPHU VWUHHW�WUDQVDFWLRQV LQ

GRJV� WKHUH LV QR PHQWLRQ RI WKH VHOOHUV� 7KH LQ
IRUPDWLRQ , KDYH DGGXFHG LV D FRQGHQVDWLRQ RI WKH
HYLGHQFH JLYHQ EHIRUH WKH 6HOHFW &RPPLWWHH RI WKH
+RXVH RI &RPPRQV� DQG WKH LQTXLU\ UHODWHG RQO\

WR WKH VWHDOLQJ� ILQGLQJ� DQG UHVWRULQJ RI GRJV� WKH
VHOOLQJ EHLQJ EXW DQ LQFLGHQWDO SDUW RI WKH HYLGHQFH�
7KHQ� KRZHYHU� DV QRZ� WKH VWUHHW�VHOOHUV ZHUH QRW
LPSOLFDWHG LQ WKH WKHIWV RU UHVWLWXWLRQ RI GRJV�
ૺMXVW H[FHSW�ૻ RQH PDQ WROG PH� ૺDV WKHUH ZDV D

EODFN VKHHS RU WZR LQ HYHU\ IORFN�ૻ 7KH EODFN
VKHHS� KRZHYHU� RI WKLV VWUHHW�FDOOLQJ PRUH IUH
TXHQWO\ PHGGOHG ZLWK UHVWRULQJ� WKDQ ZLWK ૺILQG
LQJ�ૻ
$QRWKHU VWUHHW GRJ�VHOOHU� DQ LQWHOOLJHQW PDQ�

ZKR� KRZHYHU GLG QRW NQRZ VR PXFK DV P\ ILUVW
LQIRUPDQW RI WKH VWDWH RI WKH WUDGH LQ WKH ROGHQ
WLPH��H[SUHVVHG D SRVLWLYH RSLQLRQ� WKDW QR GRJ
VWHDOHU ZDV QRZ D VWUHHW�KDZNHU �ૺKDZNHU� ZDV
WKH ZRUG , IRXQG WKHVHPHQ XVH�� +LV UHDVRQVIRU
WKLV RSLQLRQ� LQ DGGLWLRQ WR KL
V

RZQ MXGJPHQW IURP
SHUVRQDO NQRZOHGJH� DUH FRJHQW HQRXJK � ૺ,W LVQ
W
SRVVLEOH� VLU�� KH VDLG� ૺDQG WKLV LV WKH UHDVRQ
ZK\� :H DUH QRW D ODUJH ERG\ RI PHQ� :H

VWLFN SUHWW\ FORVHO\� ZKHQ ZH DUH RXW� WR WKH VDPH
SODFHV� :H DUH DV ZHOO�NQRZQ WR WKH SROLFH� DV

DQ\ PHQ ZKRP WKH\ PRVW NQRZ� E\ VLJKW DW DQ\
UDWH� IURP PHHWLQJ WKHP HYHU\ GD\� 1RZ� LI D

ODG\ RU JHQWOHPDQ KDV ORVW D GRJ� RU LW
V EHHQ
VWROHQ RU VWUD\HGDQG WKH PRVW SHWWHG ZLOO VRPH
WLPHV VWUD\ XQDFFRXQWDEO\DQG IROORZ VRPHVWUDQJHU

RU RWKHUZK\ ZKHUH GRHV VKH� DQG KH� DQG DO
O

WKH IDPLO\� DQG DO
O

WKH VHUYDQWV� ILUVW ORRN IRU WKH
ORVW DQLPDO � :K\� ZKHUH� EXW DW WKH GRJV ZH
DUH KDZNLQJ" 1R� VLU� LW FDQ
W EH GRQH QRZ� DQG

LW LVQ
W GRQH LQ P\ NQRZOHGJH� DQG LW RXJKWQ
W WR

EH GRQH� ,
G UDWKHU PDNH �V
�

RQ DQ KRQHVW GRJ
WKDQ �O

�
RQ RQH WKDW ZDVQ
W� LI WKHUH ZDV QR ULVN

DERXW LW HLWKHU�ૻ 2WKHU LQIRUPDWLRQ FRQYLQFHVPH
WKDW WKLV VWDWHPHQW LV FRUUHFW�
2I WKHVH VWUHHW�VHOOHUV RU KDZNHUV WKHUH DUH QRZ

DERXW WZHQW\�ILYH� 7KHUH PD\ EH� KRZHYHU� EXW
WZHQW\� LI VR PDQ\� RQ DQ\ JLYHQ GD\ LQ WKH VWUHHWV�

DV WKHUH DUH DOZD\V VRPH GHWDLQHG DW KRPH E\
RWKHU DYRFDWLRQV FRQQHFWHG ZLWK WKHLU OLQH RI OLIH�
7KH SODFHV WKH\ FKLHIO\ IUHTXHQW DUH WKH 4XDGUDQW
DQG 5HJHQW�VWUHHWJHQHUDOO\� EXW WKH 4XDGUDQW IDU
WKH PRVW� ,QGHHG EHIRUH WKH UHPRYDO RI WKH
FRORQQDGH� RQH�KDOI DW OHDVW RI DO

O

WKH GRJ�VHOOHUV

RI /RQGRQ ZRXOG UHVRUW WKHUH RQ D YHU\ ZHW GD\�
DV WKH\ KDG WKH DGYDQWDJH RI VKHOWHU� DQG JHQH

UDOO\ RI ILQGLQJ D FURZG DVVHPEOHG�HLWKHU ORXQJLQJ
WR SDVV WKH WLPH� RU ZDLWLQJ ૺIRU D IDLU ILW�ૻ DQG VR

ZLWK OHLVXUH WR ORRN DW GRJV� 7KH RWKHU SODFHVDUH
WKH :HVW�HQG VTXDUHV�WKH EDQNV RI WKH 6HUSHQWLQH�
&KDULQJ�FURVV� WKH 5R\DO ([FKDQJH� DQG WKH %DQN

RI (QJODQG� DQG WKH 3DUNV JHQHUDOO\� 7KH\ YLVLW�
WRR� DQ\ SXEOLF SODFH WR ZKLFK WKHUH PD\ EH D WHP
SRUDU\ DWWUDFWLRQ RI WKH FODVVHV OLNHO\ WR EH SXU
FKDVHUV  D PHUH FURZG RI SHRSOH� , ZDV WROG�
ZDV QR JRRG WR WKH GRJ�KDZNHUV� LW PXVW EH D

FURZG RI SHRSOH WKDW KDG PRQH\VXFK DV WKH
DVVHPEODJH RI ODGLHV DQG JHQWOHPHQ ZKR FURZG
WKH ZLQGRZV RI :KLWHKDOO DQG 3DUOLDPHQW�VWUHHW�
ZKHQ WKH 4XHHQ RSHQV RU SURURJXHV WKH KRXVHV�
7KHVH VSHFWDWRUV ILOO WKH VWUHHW DQG WKH +RUVH
JXDUGV
 SRUWLRQ RI WKH SDUN DV VRRQ DV WKH VWUHHW
PDVV KDV GLVSHUVHG� DQG WKH\ RIWHQ DIIRUG WKH
PHDQV RI D JRRG GD\
V ZRUN WR WKH GRJ SHRSOH�
7ZR GRJV� FDUHIXOO\ FOHDQHG DQG FRPEHG� RU

EUXVKHG� DUH FDUULHG LQ D PDQ
V DUPV IRU VWUHHW
YHQGLQJ� $ ILQH FKDLQ LV JHQHUDOO\ DWWDFKHG WR D

QHDW FROODU� VR WKDW WKH GRJ FDQ EH UHOLHYHG IURP
WKH FUDPSHG IHHO KH ZLOO H[SHULHQFH LI NHSW RII KLV
IHHW WRR ORQJ� ,Q FDUU\LQJ WKHVH OLWWOH DQLPDOV IRU
VDOHIRU LW LV WKH VPDOOHU GRJV ZKLFK DUH FDUULHG
WKH PHQ FHUWDLQO\ GLVSOD\ WKHP WR WKH EHVW DG
YDQWDJH� 7KHLU ORQJHU VLONHQ HDUV� WKHLU SURPLQHQW
GDUN H\HV DQG EODFN QRVHV�DQG WKH GHOLFDF\ RI

WKHLU IRUH�SDZV�DUHPDGH DV SURPLQHQW DV SRVVLEOH�
DQG SUHVHQWZKDW WKH PDVVHV YHU\ ZHOO FDOO ૺTXLWH

D SLFWXU�ૻ , KDYH DOOXGHG WR WKH GLVSOD\ RI WKH
6SDQLHOV� DV WKH\ FRQVWLWXWH FRQVLGHUDEO\ PRUH
WKDQ KDOI RI WKH VWUHHW WUDGH LQ GRJV� WKH ૺ.LQJ
&KDUOHVHVૻ DQG WKH ૺ%OHQKHLPVૻ EHLQJ GLVSRVHG RI

LQ QHDUO\ HTXDO TXDQWLWLHV� 7KH\ DUH VROG IRU ODS
GRJV� SHWV� FDUULDJH FRPSDQLRQV RU FRPSDQLRQV LQ

D ZDON� DQG DUH RIWHQ LQWHOOLJHQW DQG DIIHFWLRQDWH�
7KHLU FRORXUV DUH EODFN� EODFN DQG WDQ� ZKLWH DQG
OLYHU�FRORXU� FKHVWQXW� EODFN DQG ZKLWH� DQG HQWLUHO\



/21'21 /$%285 $1' 7+( /21'21 3225� ��

ZKLWH� ZLWK PDQ\ VKDGHV RI WKHVH KXHV� DQG LQWHU
EOHQGLQJV RI WKHP� RQH ZLWK DQRWKHU� DQG ZLWK
UDZ��LV VPDOO 7HUULHUV DUH� KRZHYHU� FRPLQJ PRUH
LQWR IDVKLRQ� RU� DV WKH KDZNHUV FDOO LW� LQWR
ૺYRJXH�ૻ 7KH\ DUH XVXDOO\ EODFN� ZLWK WDQQHG
PX]]OHV DQG IHHW� DQG ZLWK D NHHQ ORRN� WKHLU
KDLU EHLQJ VKRUW DQG VPRRWK� 6RPH�KRZHYHU� DUH
SUHIHUUHG ZLWK ORQJ DQG VRPHZKDW ZLU\ KDLU� DQG
WKH FRORXU LV RIWHQ VWURQJO\ PL[HG ZLWK JUD\� $

VPDOO ,VOH RI 6N\H WHUULHUEXW IHZ� , ZDV LQ
IRUPHG NQRZ D ૺUHDO 6N\H�LV VRPHWLPHV FDU
ULHG LQ WKH VWUHHWV� DV ZHOO DV WKH OLWWOH URXJK
GRJV NQRZQ DV 6FRWFK WHUULHUV� :KHQ D VWUHHW
VHOOHU KDV D OLWWHU RI WHUULHU SXSV� KH LQYDULDEO\
VHOHFWV WKH KDQGVRPHVW IRU WKH VWUHHWV� IRU LW

KDSSHQVP\ LQIRUPDQW GLG QRW NQRZ ZK\� EXW

KH DQG RWKHUV ZHUH SRVLWLYH WKDW VR� LW ZDV WKDW
WKH KDQGVRPHVW LV WKH ZRUVW� ૺWKH ZRUVW�ૻ LW

PXVW EH XQGHUVWRRG DV UHJDUGV WKH SRVVHVVLRQ RI

FKRLFH VSRUWLQJ TXDOLWLHV� PRUH HVSHFLDOO\ RI SOXFN�
7KH WHUULHU
V HGXFDWLRQ� DV UHJDUGV KLV SURZHVV LQ

D UDW�SLW� LV DFFRUGLQJO\ QHJOHFWHG� DQG LI D JHQ
WOHPDQ DVN� ૺ:LOO KH NLOO UDWV"ૻ WKH DQVZHU LV LQ
WKH QHJDWLYH� EXW WKLV LV QR GLVSDUDJHPHQW WR WKH
VDOH� EHFDXVHWKH GRJ LV VROG� SHUKDSV� IRU D ODG\
V
SHW� DQG LV QRW ZDQWHG WR NLOO UDWV� RU WR ૺILJKW
DQ\ GRJ RI KLV ZHLJKW�ૻ
7KH 3XJV� IRU ZKLFK� �� WR �� \HDUV DJR� DQG�

LQ D GLPLQLVKHG GHJUHH��� \HDUV EDFN� WKHUH ZDV�

LQ WKH SKUDVH RI WKH GD\� ૺTXLWH D UDJH�ૻ SUR
YLGHG RQO\ WKH SXJ ZDV KLGHRXV� DUH QRZ QHYHU
RIIHUHG LQ WKH VWUHHWV� RU VR UDUHO\� WKDW D ZHOO
NQRZQ GHDOHU DVVXUHG PH KH KDG RQO\ VROG RQH LQ

WKH VWUHHWV IRU WZR \HDUV� $ /HDGHQKDOO WUDGHV
PDQ� IRQG RI GRJV� EXW LQ QR ZD\ FRQQHFWHG ZLWK
WKH WUDGH� WROG PH WKDW LW FDPH WR EH ORRNHG XSRQ�
WKDW D SXJ ZDV D ILW FRPSDQLRQ IRU RQO\ VQDSSLVK
ROG PDLGV� DQG ૺVR WKH ZRPHQ ZRXOGQ
W KDYH WKHP
DQ\ ORQJHU� OHDVW RI DO

O

WKH ROG PDLGV�ૻ
)UHQFK 3RRGOHV DUH DOVR RI UDUH VWUHHW�VDOH�

2QH PDQ KDG D ZKLWH SRRGOH WZR RU WKUHH \HDUV
DJR� VR IDW DQG VR URXQG� WKDW D ODG\� ZKR SULFHG

LW� ZDV WROG E\ D JHQWOHPDQ ZLWK KHU� WKDW LI

WKH KHDG DQG WKH VKRUW OHJV ZHUH UHPRYHG� DQG
WKH LQVLGH VFRRSHG RXW� WKH DQLPDO ZRXOG PDNH D

FDSLWDO PXII� \HW HYHQ WKDW SRRGOH ZDV GLIILFXOW
RI VDOH DW ��V�
2FFDVLRQDOO\ DOVR DQ ,WDOLDQ *UH\KRXQG� VHHP

LQJ FROG DQG VKLYHU\ RQ WKH ZDUPHVW GD\V� LV

ERUQH LQ D KDZNHU
V DUPV� RU LI IROORZLQJ RQ IRRW�
WUHPEOLQJ DQG ORRNLQJ VDG� DV LI PHQWDOO\ PXU
PXULQJ DW WKH FOLPDWH�
,Q VXFK SODFHV DV WKH EDQNV RI WKH 6HUSHQWLQH�

RU LQ WKH 5HJHQW
V�SDUN� WKH KDZNHU GRHV QRW
FDUU\ KLV GRJV LQ KLV DUPV� VR PXFK DV OHW WKHP
WURW DORQJ ZLWK KLP LQ D ERG\� DQG WKH\ DUH VXUH

WR DWWUDFW DWWHQWLRQ� RU KH VLWV GRZQ� DQG WKH\
SOD\ RU VOHHS DERXW KLP� 2QH GHDOHU WROG PH WKDW
FKLOGUHQ RIWHQ WRRN VXFK D IDQF\ IRU D SUHWW\
VSDQLHO� WKDW LW ZDV GLIILFXOW IRU HLWKHU PRWKHU�
JRYHUQHVV� RU QXUVH� WR GUDJ WKHP DZD\ XQWLO WKH
PDQ ZDV UHTXHVWHG WR FDOO LQ WKH HYHQLQJ� EULQJLQJ
ZLWK KLP WKH GRJ� ZKLFK ZDV YHU\ RIWHQ ERXJKW�

RU WKH KDZNHU UHFRPSHQVHG IRU KLV ORVV RI WLPH�
%XW VRPHWLPHV WKH GRJ�GHDOHUV� , KHDUG IURP

VHYHUDO� PHHW ZLWK JUHDW VKDEELQHVV DPRQJ ULFK
SHRSOH� ZKR UHFNOHVVO\ JLYH WKHP QR VPDOO WURXEOH�
DQG VRPHWLPHVSXW WKHP WR H[SHQVH ZLWKRXW WKH
VOLJKWHVW UHWXUQ� RU HYHQ DQ DFNQRZOHGJPHQW RU D

ZRUG RI DSRORJ\� ૺ7KHUH
V RQH DGYDQWDJH LQ P\
WUDGH�ૻ VDLG D GHDOHU LQ OLYH DQLPDOV� ૺZH DOZD\V
KDV WR GR ZLWK SULQFLSDOV� 7KHUH
V QHYHU D ODG\
ZRXOG OH

W

KHU PRVW IDYRXULWHVW PDLG FKRRVH KHU GRJ
IRU KHU� 6R QR SDUNLVLWV�ૻ
7KH VSHFLHVZKLFK , KDYH HQXPHUDWHG DUH DOO

WKDW DUH QRZ VROG LQ WKH VWUHHWV� ZLWK WKH H[FHS
WLRQ RI DQ RGG ૺSOXP�SXGGLQJ�ૻ RU FRDFK�GRJ �WKH
ZKLWH GRJ ZLWK GDUN VSRWV ZKLFK UXQV DIWHU FDU
_ULDJHV�� RU DQ RGG EXOO�GRJ� RU EXOO�WHUULHU� RU

_ LQGHHG ZLWK WKH H[FHSWLRQ RI ૺRGG GRJVૻ RI HYHU\
NLQG� 7KH KDZNHUV DUH� KRZHYHU� FRQQHFWHGZLWK
WKH WUDGH LQ VSRUWLQJ GRJV� DQG RIWHQ WKURXJK WKH
PHGLXP RI WKHLU VWUHHW WUDIILF� DV , VKDOO VKRZ
XQGHU WKH QH[W KHDG RI P\ VXEMHFW�
7KHUH LV RQH SHFXOLDULW\ LQ WKH KDZNLQJ RI IDQF\

GRJV� ZKLFK GLVWLQJXLVKHV LW IURP DO
O

RWKHU EUDQFKHV

RI VWUHHW�FRPPHUFH� 7KH SXUFKDVHUV DUH DO
O

RI WKH
ZHDOWKLHU FODVV� 7KLV KDV KDG LWV LQIOXHQFH RQ WKH
PDQQHUV RI WKH GRJ�VHOOHUV� 7KH\ ZLOO EH IRXQG�

LQ WKH PDMRULW\ RI FDVHV� TXLHW DQG GHIHUHQWLDO
PHQ� EXW ZLWKRXW VHUYLOLW\� DQG ZLWK OLWWOH RI WKH
TXDOLW\ RI VSHHFK � DQG , VSHDN RQO\ RI VSHHFK
ZKLFK DPRQJ (QJOLVK SHRSOH LV NQRZQ DV

ૺJDPPRQ�ૻ DQG DPRQJ ,ULVK SHRSOH DV ૺEODU
QH\�� 7KLV PDQQHU LV FRPPRQ WR PDQ\� WR WKH
HVWDEOLVKHG WUDLQHU RI UDFH�KRUVHV IRU LQVWDQFH�
ZKR LV LQ FRQVWDQW FRPPXQLFDWLRQ ZLWK SHUVRQV LQ

D YHU\ VXSHULRU SRVLWLRQ LQ OLIH WR KLV RZQ� DQG WR

ZKRP KH LV H[FHHGLQJO\ GHIHUHQWLDO� %XW WKH
WUDLQHU IHHOV WKDW LQ DO

O SRLQWV FRQQHFWHG ZLWK KLV
QRW YHU\ HDV\ EXVLQHVV� DV ZHOO� SHUKDSV� DV LQ

JHQHUDO WXUI NQRZLQJQHVV� KLV UR\DO KLJKQHVV �DV
ZDV WKH FDVH RQFH�� RU KLV JUDFH� RU P\ ORUG� RU 6LU
-RKQ� ZDV LQIHULRU WR KLPVHOI� DQG VR ZLWK DO

O

KLV
GHIHUHQFH WKHUH PLQJOHV D VWUDLQ RI TXLHW FRQWHPSW�

RU UDWKHU� SHUKDSV� RI FRQVFLRXV VXSHULRULW\� ZKLFK

LV RQH LQJUHGLHQW LQ WKH IRUPDWLRQ RI WKH PDQQHUV ,

KDYH KDVWLO\ VNHWFKHG�
7KH FXVWRPHUV RI WKH VWUHHW�KDZNHUV RI GRJV DUH

ODGLHV DQG JHQWOHPHQ� ZKR EX\ ZKDW PD\ KDYH
DWWUDFWHG WKHLU DGPLUDWLRQ� 7KH NHSW PLVWUHVVHV

RI WKH ZHDOWKLHU FODVVHV DUH RIWHQ H[FHOOHQW FXV
WRPHUV� ૺ0DQ\ RI 
HP� , NQRZ�ૻ ZDV VDLG WR

PH� ૺGRWHV RQ D QLFH VSDQLHO� <HV� DQG ,YH
NQRZQ JHQWOHPHQ EX\ GRJV IRU WKHLU PLVVHV� ,

FRXOGQ
W EH PLVWDNHQ ZKHQ , PLJKW EH VHQW RQ

ZLWK WKHP� ZKLFK ZDV SDUW RI WKH EDUJDLQ� ,I LW

ZDV D WZR�JXLQHD GRJ RU VR� , ZDV WROG QHYHU WR

JLYH D KLQW RI WKH SULFH WR WKH VHUYDQW� RU WR DQ\
ERG\� , NQRZ ZK\� ,W
V HDV\ IRU D JHQWOHPDQ
WKDW ZDQWV WR SOHDVH D ODG\� DQG QRW WR OD\ RXW DQ\

_ JUHDW PDWWHU RI WLQ� WR VD\ WKDW ZKDW KDG UHDOO\
FRVW KLP WZR JXLQHDV� FRVW KLP WZHQW\�ૻ ,I RQH

RI WKH ZRUNLQJ FODVVHV� RU D VPDOO WUDGHVPDQ� EX\

D GRJ LQ WKH VWUHHWV� LW LV JHQHUDOO\ EHFDXVH KH LV

_ ૺRI D IDQF\ WXUQ�ૻ DQG EUHHGV D IHZ GRJV� DQG
WUDIILFV LQ WKHP LQ KRSHV RI SURILW�
7KH KRPHV RI WKH GRJ�KDZNHUV� DV IDU DV , KDG

PHDQV RI DVFHUWDLQLQJDQG DO
O , VDZ ZHUH RI WKH

VDPH FKDUDFWHUDUH FRPIRUWDEOH DQG YHU\ FOHDQO\�
7KH VPDOO VSDQLHOV� WHUULHUV� 	F�� �, GR QRW QRZ
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DOOXGH WR VSRUWLQJ GRJVDUH JHQHUDOO\ NHSW LQ
NHQQHOV� RU LQ VPDOO ZRRGHQ KRXVHV HUHFWHGIRU WKH
SXUSRVH LQ D EDFN JDUGHQ RU \DUG� 7KHVH DERGHV
DUH JHQHUDOO\ LQ VRPH RSHQ FRXUW� RU OLWWOH VTXDUH
RU ૺJURYH�ૻ ZKHUH WKHUH LV D IUHH DFFHVV RI DLU�
$Q ROG PDQ ZKR ZDV VLWWLQJ DW KLV GRRU LQ WKH
VXPPHU HYHQLQJ� ZKHQ , FDOOHG XSRQ D GRJ�VHOOHU�
DQG KDG WR ZDLW D VKRUW WLPH� WROG PH WKDW VR
TXLHW ZHUH KLV QH[W�GRRU QHLJKERXU
V �WKH VWUHHW
KDZNHU
V� GRJV� WKDW IRU VRPH ZHHNV� KH GLG QRW
NQRZ KLV QHZO\�FRPH QHLJKERXU ZDV D GRJ�PDQ �
DOWKRXJK KH ZDV DQ ROG QHUYRXV PDQ KLPVHOI� DQG
FRXOGQ
W EHDU DQ\ XQSOHDVDQW QRLVH RU VPHOO� 7KH
VFUXSXORXV REVHUYDQFH RI FOHDQOLQHVV LV QHFHVVDU\
LQ WKH UHDULQJ RU NHHSLQJ RI VPDOO IDQF\ GRJV� IRU
ZLWKRXW VXFK REVHUYDQFH WKH GRJ ZRXOG KDYH D
GLVDJUHHDEOH RGRXU DERXW LW� HQRXJK WR UHSHO DQ\
ODG\�EX\HU� ,W LV D QRW XQFRPPRQ GHFODUDWLRQ
DPRQJ GRJ�VHOOHUV WKDW WKH DQLPDOV DUH ૺDV VZHHW
DV QXWV�ૻ /HW LW EH UHPHPEHUHG WKDW , KDYH EHHQ
GHVFULELQJ WKH FODVV RI UHJXODU GRJ�VHOOHUV�PDNLQJ�

E\ DQ RSHQ DQG HVWDEOLVKHG WUDGH� D WROHUDEOH
OLYHOLKRRG�
7KH VSDQLHOV� WHUULHUV� 	F�� WKH VWRFN RI WKHVH

KDZNHUV� DUH HLWKHU EUHG E\ WKHPDQG WKH\ DO
O

EUHHG D IHZ RU D JRRG PDQ\ GRJVRU WKH\ DUH
SXUFKDVHG RI GRJ�GHDOHUV �QRW VWUHHW�VHOOHUV�� RU RI

SHRSOH ZKR KDYLQJ D JRRG IDQF\ EUHHG RI ૺ .LQJ
&KDUOHVHV�ૻ RU ૺ%OHQKHLPV�ૻ UHDU GRJV� DQG VHOO
WKHP E\ WKH OLWWHU WR WKH KDZNHUV� 7KH KDZNHUV
DOVR EX\ GRJV EURXJKW WR WKHP� ૺLQ WKH ZD\ RI

EXVLQHVV�ૻ EXW WKH\ DUH ZDU\ KRZ WKH\ EX\ DQ\
DQLPDO VXVSHFWHG WR EH VWROHQ� RU WKH\ PD\ JHW
LQWR ૺWURXEOH�ૻ 2QH PDQ� D FDUYHU DQG JLOGHU� ,

ZDV LQIRUPHG� VRPH WHQ \HDUV EDFN� PDGH D JRRG
GHDO RI PRQH\ E\ KLV ૺEODFN�SDWFKHGૻ VSDQLHOV�
7KHVH GRJV KDG D UHPDUNDEOH EODFN SDWFK RYHU
WKHLU H\HV� DQG VR IRQG ZDV WKH GRJ�IDQFLHU� RU

EUHHGHU RI WKHP� WKDW ZKHQ KH GLVSRVHG RI WKHP

WR VWUHHW�VHOOHUV RU RWKHUV� KH XVXDOO\ JDYH D SRU
WUDLW RI WKH DQLPDOV� RI KLV RZQ UXGH SDLQWLQJ� LQWR
WKH EDUJDLQ� 7KHVH SDLQWLQJV KH DOVR VROG� VOLJKWO\
IUDPHG� DQG , KDYH VHHQ WKHPEXW QRW VR PXFK
ODWHO\RIIHUHG LQ WKH VWUHHWV� DQG KXQJ XS LQ

SRRU SHUVRQV
 URRPV� 7KLV PDQ OLYHG LQ <RUN
VTXDUH� EHKLQG WKH &RORVVHXP� WKHQ D QRW YHU\
UHSXWDEOH TXDUWHU� ,W LV QRZ 0XQVWHU�VTXDUH� DQG

RI D UHIRUPHG FKDUDFWHU� EXW WKH VHOOHU RI GRJV DQG
WKH GRQRU RI WKHLU SRUWUDLWV KDV IRU VRPH WLPH EHHQ
ORVW VLJKW RI

�

7KH SULFHV DW ZKLFK IDQF\�GRJV DUH VROG LQ WKH
VWUHHWV DUH DERXW WKH VDPH IRU DO

O

NLQGV� 7KH\
UXQ IURP ��V� WR �O� �V�� EXW DUH YHU\ UDUHO\ VR

ORZ DV ��V�� DV ૺLWV RQO\ D YHU\ VFUXEE\ WKLQJ IRU
WKDW�ૻ 7ZR DQG WKUHH JXLQHDV DUH IUHTXHQW VWUHHW
SULFHV IRU D VSDQLHO RU VPDOO WHUULHU� 2I WKH GRJV
VROG� DV , KDYH EHIRUH VWDWHG� PRUH WKDQ RQH�KDOI
DUH VSDQLHOV� 2I WKH UHPDLQGHU� PRUH WKDQ RQH�KDOI
DUH WHUULHUV� DQG WKH VXUSOXVDJH� DIWHU WKLV UHFNRQ
LQJ� LV FRPSRVHG LQ DERXW HTXDO QXPEHUV RI WKH
RWKHU GRJV , KDYH PHQWLRQHG� 7KH H[SRUWDWLRQ

RI GRJV LV QRW DERYH D WZHQWLHWK RI ZKDW LW ZDV
EHIRUH WKH DSSRLQWPHQW RI WKH 6HOHFW &RPPLWWHH�
EXW D )UHQFK RU %HOJLXP GHDOHU VRPHWLPHV FRPHV

WR /RQGRQ WR EX\ GRJV�

,W LV QRW HDV\ WR IL[ XSRQ DQ\ SHU�FHQWDJH DV WR

WKH SURILW RI WKH VWUHHW GRJ�VHOOHUV� 7KHUH LV WKH
NHHS DQG WKH UHDULQJ RI WKH DQLPDO WR FRQVLGHU�
DQG WKHUH LV WKH VDPH XQFHUWDLQW\ LQ WKH WUDIILF DV

LQ DOO WUDIILFV ZKLFK GHSHQG� QRW XSRQ D GHPDQG
IRU XVH� EXW RQ WKH FDSULFHV RI IDVKLRQ� RUWR XVH
WKH PRUH DSSURSULDWH ZRUG� ZKHQ ZULWLQJ RQ VXFK

D VXEMHFWRI ૺIDQF\�ૻ $ KDZNHU PD\ VHOO WKUHH
GRJV LQ RQH GD\� ZLWKRXW DQ\ H[WUDRUGLQDU\ HIIRUW�
RU� LQ WKH VDPHPDQQHU RI WUDGLQJ� DQG IUHTXHQWLQJ
WKH YHU\ VDPH SODFHV� PD\ VHOO RQO\ RQH LQ WKUHH
GD\V� ,Q WKH ZLQWHU� WKH GRJV DUH VRPHWLPHV RI�
IHUHG LQ SXEOLF KRXVHV�EXW VHOGRP DV UHJDUGV WKH
KLJKHU�SULFHG DQLPDOV�
)URP WKH EHVW GDWD , FDQ FRPPDQG� LW DSSHDUV

WKDW HDFK KDZNHU VHOOV ૺWKUHH GRJV DQG D KDOI� LI

\RX WDNH LW WKDW ZD\� VSOLWWLQJ D GRJ OLNH� HYHU\
ZHHN WKH \HDU WKURXJK � WKDW LV

�

VLU� IRXU RU ILYH
RQH ZHHN LQ WKH VXPPHU� ZKHQ WUDGH 
V EULVN DQG
GD\V DUH ORQJ� DQG RQO\ WZR RU WKUHH WKH QH[W
ZHHN� ZKHQ WUDGH PD\ EH IODW� DQG LQ ZLQWHU
ZKHQ WKHUH LVQ
W WKH VDPH FKDQFH�ૻ &DOFXODWLQJ�
WKHQ� WKDW VHYHQGRJV DUH VROG E\ HDFK KDZNHU LQ D

IRUWQLJKW� DW DQ DYHUDJH SULFH RI ��V� HDFK� ZKLFK

LV QRW D KLJK DYHUDJH� DQG VXSSRVLQJ WKDW EXW
WZHQW\ PHQ DUH WUDGLQJ LQ WKLV OLQH WKH \HDU
WKURXJK� ZH ILQG WKDW QR OHVV D VXP WKDQ ����O�

LV \HDUO\ H[SHQGHG LQ WKLV VWUHHW�WUDGH� 7KH ZHHNO\
SURILW RI WKH KDZNHU LV IURP ��V� WR ��V� 0RUH
WKDQ VHYHQ�HLJKWKV RI WKHVH GRJV DUH EUHG LQ WKLV
FRXQWU\� ,WDOLDQ JUH\KRXQGV LQFOXGHG�

$ KDZNHU RI GRJV JDYH PH D VWDWHPHQW RI KLV
OLIH� EXW LW SUHVHQWHG VR OLWWOH RI LQFLGHQW RU RI

FKDQJH� WKDW , QHHG QRW UHSRUW LW� +H KDG DV
VLVWHG DQG WKHQ VXFFHHGHG KLV IDWKHU LQ WKH EXVL
QHVV� ZDV D SDLQV�WDNLQJ� WHPSHUDWH� DQG LQ
GXVWULRXV PDQ� VHOGRP WDNLQJ HYHQ D JODVV RI DOH�

VR WKDW WKH WHQRXU RI KLV ZD\ KDG EHHQ HYHQ� DQG

KH ZDV SURVSHURXVHQRXJK�

, ZLOO QH[W JLYH DQ DFFRXQW RI WKH FRQQHFWLRQ

RI WKH KDZNHUV RI GRJV ZLWK WKH ૺVSRUWLQJ ૻ RU

ૺIDQF\ૻ SDUW RI WKH EXVLQHVV� DQG RI WKH SUHVHQW
VWDWH RI GRJ ૺILQGLQJ�ૻ WR VKRZ WKH FKDQJH VLQFH
WKH SDUOLDPHQWDU\ LQYHVWLJDWLRQ�

, PD\ REVHUYH WKDW LQ WKLV WUDIILF WKH ZRUG
ૺIDQF\� KDV WZR VLJQLILFDWLRQV� $ GRJ UHFRP
PHQGHG E\ LWV EHDXW\� RU DQ\ SHFXOLDULW\� VR WKDW

LW EH VXLWDEOH IRU D SHW GRJ� LV D ૺIDQF\ૻ DQLPDO�

VR LV KH LI KH EH D ILJKWHU� RU D NLOOHU RI UDWV� KRZHYHU
XJO\ RU FRPPRQ�ORRNLQJ� EXW WKH WHUP ૺVSRUWLQJ
GRJ� VHHPV WR EHFRPHPRUH DQG PRUH XVHG LQ WKLV
FDVH � QRU LV WKH ILUVW�PHQWLRQHG XVH RI WKH ZRUG
ૺIDQF\�ૻ DW DO

O

VWUDLQHG RU YHU\ RULJLQDO� IRU LW LV

OH[LFRJUDSKLFDOO\ GHILQHG DV ૺDQ RSLQLRQ EUHG
UDWKHU E\ WKH LPDJLQDWLRQ WKDQ WKH UHDVRQ� LQ
FOLQDWLRQ� OLNLQJ� FDSULFH� KXPRXU� ZKLP� IUROLFN�
LGOH VFKHPH� YDJDU\�ૻ

2) 7+( 675((7�6(//(5V RI 6SRN7,1* 'RJV�

7+( XVH� LI XVH LW PD\ EH VW\OHG� RI VSRUWLQJ� RU

ILJKWLQJ GRJV� LV QRZ D PHUH QRWKLQJ WR ZKDW LW

RQFH ZDV� 7KHUH DUH PDQ\ VSRUWVDQ DSSHOODWLRQ

RI PDQ\ D EUXWH FUXHOW\ZKLFK KDYH EHFRPHH[
WLQFW� VRPH RI WKHP ORQJ H[WLQFW� +HUGV RI EHDUV�
IRU LQVWDQFH� ZHUH RQFH PDLQWDLQHG LQ WKLV FRXQWU\�
PHUHO\ WR EH EDLWHG E\ GRJV� ,W ZDV HYHQ D SDUW

RI UR\DO PHUU\�PDNLQJ� ,W ZDV D VSRUW DOWRJHWKHU
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FRQJHQLDO WR WKH VSLULW RI +HQU\ 9,,,�� DQG ZKHQ
KLV GDXJKWHU� WKHQ 4XHHQ 0DU\� YLVLWHG KHU VLVWHU
(OL]DEHWK DW +DWILHOG +RXVH� QRZ WKH UHVLGHQFH
RI WKH 0DUTXHVV RI 6DOLVEXU\� WKHUH ZDV D EHDU
EDLWLQJ IRU WKHLU GHOHFWDWLRQ૱ DIWHU PDVV� 4XHHQ
(OL]DEHWK� RQ KHU DFFHVVLRQ WR WKH WKURQH� VHHPV
WR KDYH EHHQ YHU\ SDUWLDO WR WKH EDLWLQJ RI EHDUV
DQG RI EXOOV� IRU VKH QRW XQIUHTXHQWO\ ZHOFRPHG
D IRUHLJQ DPEDVVDGRUZLWK VXFK H[KLELWLRQV� 7KH
KLVWRULDQV RI WKH GD\ LQWLPDWHWKH\ GDUHG GR QR
PRUHWKDW (OL]DEHWK DIIHFWHG WKHVH URXJK VSRUWV
WKH PRVW LQ WKH GHFOLQH RI OLIH� ZKHQ VKH ZLVKHG
WR VHHP VWLOO VSULJKWO\� DFWLYH� DQG KHDOWKIXO� LQ WKH
H\HV RI KHU FRXUWLHUV DQG KHU VXEMHFWV� /DQHKDP�
ZKRVH YHUDFLW\ KDV QRW EHHQ LPSHDFKHGWKRXJK
6LU :DOWHU 6FRWW KDV SURQRXQFHG KLP WR EH DV
WKRURXJK D FR[FRPE DV HYHU EORWWHG SDSHUWKXV
GHVFULEHV D EHDU�EDLW LQ SUHVHQFH RI WKH 4XHHQ�
DQG DIWHU TXRWLQJ KLV GHVFULSWLRQ , JODGO\ OHDYH
WKH VXEMHFW� , PDNH WKH FLWDWLRQ LQ RUGHU WR VKRZ
DQG FRQWUDVW WKH IRUPHU ZLWK WKH SUHVHQW XVH RI
VSRUWLQJ GRJV�
ૺ,W ZDV D VSRUW YHU\ SOHDVDQW WR VHH WKH EHDU�

ZLWK KLV SLQN H\HV OHHULQJ DIWHU KLV HQHPLHV� DS
SURDFK� WKH QLPEOHQHVV DQG ZDLW RI WKH GRJ WR
WDNH KLV DGYDQWDJH� DQG WKH IRUFH DQG H[SHULHQFH
RI WKH EHDU DJDLQ WR DYRLG KLV DVVDXOWV� LI KH ZHUH
ELWWHQ LQ RQH SODFH� KRZ KH ZRXOG SLQFK LQ DQ
RWKHU WR JHW IUHH� WKDW LI KH ZHUH WDNHQ RQFH�
WKHQ E\ ZKDW VKLIW ZLWK ELWLQJ� ZLWK FODZLQJ�
ZLWK URDULQJ ZLWK WRVVLQJ DQG WXPEOLQJ� KH ZRXOG
ZRUN DQG ZLQG KLPVHOI IURP WKHP � DQG� ZKHQ KH
ZDV ORRVH� WR VKDNH KLV HDUV WZLFH RU WKULFH� ZLWK
WKH EORRG DQG WKH VODYHU KDQJLQJ DERXW KLV SK\
VLRJQRP\�ૻ
7KH VXIIHULQJ ZKLFK FRQVWLWXWHG WKH JUHDW GH

OLJKW RI WKH VSRUW ZDV HYHQ ZRUVH WKDQ WKLV� LQ
EXOO�EDLWLQJ� IRU WKH EXOO JRUHG RU WRVVHG WKH GRJV
WR GHDWK PRUH IUHTXHQWO\ WKDQ WKH EHDU ZRUULHG
RU FUXVKHG WKHP�
7KH SULQFLSDO SODFH IRU WKH FDUU\LQJ RQ RI WKHVH

EDUEDULWLHV ZDV DW 3DULV *DUGHQ� QRW IDU IURP 6W�
6DYLRXU
V &KXUFK� 6RXWKZDUN� 7KH FODPRXU� DQG
ZUDQJOLQJ� DQG UHYLOLQJ� ZLWK DQG ZLWKRXW EORZV�
DW WKHVH SODFHV� JDYH D SURYHUELDO H[SUHVVLRQ WR WKH
ODQJXDJH� ૺ7KH SODFH ZDV OLNH D EHDU�JDUGHQ�ૻ
IRU ૺJDUGHQVૻ WKH\ ZHUH FDOOHG� 7KHVH SDVWLPHV
EHJXLOHG WKH 6XQGD\ DIWHUQRRQV PRUH WKDQ DQ\
RWKHU WLPH� DQG ZHUH DPRQJ WKH FKLHI GHOLJKWV RI
WKH SHRSOH� ૺXQWLO�ૻ ZULWHV 'U� +HQU\� FROODWLQJ
WKH RSLQLRQV RI WKH KLVWRULDQV RI WKH GD\� ૺXQWLO
WKH UHILQHG DPXVHPHQWV RI WKH GUDPD� SRVVHVVLQJ
WKHPVHOYHV E\ GHJUHHV RI WKH SXEOLF WDVWH� LI WKH\
GLG QRW PHQG WKH PRUDOV RI WKH DJH� DW OHDVW IRUFHG
EUXWDO EDUEDULW\ WR TXLW WKH VWDJH�ૻ
2I WKLV VSRUW LQ 4XHHQ $QQH
V GD\V� 6WUXWW
V

LQGXVWU\ KDV FROOHFWHG DGYHUWLVHPHQWV WHOOLQJ RI
EHDU DQG EXOO�EDLWLQJ DW +RFNOH\�LQ�WKH�+ROH�
DQG ૺ7XWWOHૻ�ILHOGV� :HVWPLQVWHU� DQG RI GRJ
ILJKWV DW WKH VDPH SODFHV� 0DU\OHERQH ZDV
DQRWKHU ORFDOLW\ IDPRXV IRU WKHVH SDVWLPHV� DQG
IRU LWV EUHHG RI PDVWLIIV� ZKLFK GRJV ZHUH PRVW
XVHG IRU EDLWLQJ WKH EHDUV� ZKLOVW EXOO�GRJV
ZHUH WKH DQWDJRQLVWV RI WKH EXOO� *D\� ZKR
ZDV D VXIILFLHQWO\ FORVH REVHUYHU� DQG D FORVH
RXVHUYHU RI VWUHHW�OLIH WRR� DV LV ZHOO VKRZQ LQ

KLV ૺ7ULYLD�ૻ VSHFLILHV WKHVH ORFDOLWLHV LQ RQH RI

KLV IDEOHV�
ૺ%RWK +RFNOH\�KROHDQG0DU\�ERQH
7KH FRPEDWV RI P\ GRJKDYHNQRZQ�ૻ

+RFNOH\�KROH ZDV QRW IDU IURP 6PLWKILHOG�PDUNHW�

,Q WKH VDPH ORFDOLWLHV WKH SUDFWLFH RI WKHVH
VSRUWV OLQJHUHG� EHFRPLQJ OHVV DQG OHVV HYHU\ \HDU�
XQWLO DERXW WKH PLGGOH RI WKH ODVW FHQWXU\� ,Q

WKH FRXQWU\� EXOO�EDLWLQJ ZDV SUDFWLVHG WZHQW\
WLPHV PRUH FRPPRQO\ WKDQ EHDU�EDLWLQJ� IRU EXOOV
ZHUH SOHQWLIXO� DQG EHDUV ZHUH QRW� 7KHUH DUH�
SHUKDSV� QRQH RI RXU ROGHU FRXQWU\ WRZQV ZLWKRXW
WKH UHOLF RI LWV EXOO�ULQJD VWURQJ LURQ ULQJ LQ

�

VHUWHG LQWR D ODUJH VWRQH LQ WKH SDYHPHQW� WR ZKLFK
WKH EDLWHG EXOO ZDV WLHG � RU D NQRZOHGJH RI WKH
VLWH ZKHUH WKH EXOO�ULQJ ZDV� 7KH GHHGV RI WKH
EDLWLQJ�GRJV ZHUH ORQJ WDONHG RI E\ WKH YXOJDU�
7KHVH VSRUWV� DQG WKH GRJ ILJKWV� PDLQWDLQHG WKH
JUHDW GHPDQG IRU VSRUWLQJ GRJV LQ IRUPHU WLPHV�
7KH RQO\ VSRUWLQJ GRJV QRZ LQ UHTXHVWDSDUW�

RI FRXUVH� IURP KXQWLQJ DQG VKRRWLQJ �UHPQDQWV

RI WKH ROG EDUEDURXV GHOLJKW LQ WRUWXUH RU

VODXJKWHU�� IRU , DP WUHDWLQJ RQO\ RI WKH VWUHHW
WUDGH� WR ZKLFK IR[�KRXQGV� KDUULHUV� SRLQWHUV�
VHWWHUV� FRFNHUV� 	F�� 	F�� DUH XQNQRZQ  DUH
WHUULHUV DQG EXOO�WHUULHUV� %XOO�GRJV FDQQRW QRZ

EH FODVVHG DV VSRUWLQJ� EXW RQO\ DV IDQF\ GRJV� IRU
WKH\ DUH QRW JRRG ILJKWHUV� , ZDV LQIRUPHG� RQH
ZLWK DQRWKHU� WKHLU PRXWKV EHLQJ WRR VPDOO�
7KH ZD\ LQ ZKLFK WKH VDOH RI VSRUWLQJ GRJV LV

FRQQHFWHG ZLWK VWUHHW�WUDIILF LV LQ WKLV ZLVH � 2F
FDVLRQDOO\ D VSRUWLQJ GRJ LV RIIHUHG IRU VDOH LQ WKH
VWUHHWV� DQG WKHQ� RI FRXUVH� WKH WUDGH LV GLUHFW� $W
RWKHU WLPHV� JHQWOHPHQ EX\LQJ RU SULFLQJ WKH
VPDOOHU GRJV� DVN WKH FRVW RI D EXOO�GRJ� RU D EXOO
WHUULHU RU UDW�WHUULHU� DQG WKH VWUHHW�VHOOHU DW RQFH
RIIHUV WR VXSSO\ WKHP� DQG HLWKHU FRQGXFWV WKHP WR

D GRJ�GHDOHU
V� ZLWK ZKRP KH PD\ EH FRPPHUFLDOO\
FRQQHFWHG� DQG ZKHUH WKH\ FDQ SXUFKDVH WKRVH
GRJV� RU KH ZDLWV XSRQ WKHP DW WKHLU UHVLGHQFHV
ZLWK VRPH ૺOLNHO\ DQLPDOV�ૻ $ GRJ�GHDOHU WROG
PH WKDW KH KDUGO\ NQHZ ZKDW PDGH PDQ\ JHQWOH
PHQ VR IRQG RI EXOO�GRJV� DQG WKH\ ZHUH ૺWKH
IRQGHU RQ 
HP WKH PRUH EODFNJXDUGHU DQG ZDUPLQW
ORRNLQJ WKH FUHDWXUHV ZDV�ૻ DOWKRXJK QRZ WKH\
ZHUH XVHOHVV IRU VSRUW� DQG WKH JUHDW SUDLVH RI D

EXOO GRJ� ૺQHYHU IOHZ EXW DW KHDG LQ KLV OLIH�ૻ ZDV

QR ORQJHU WR EH JLYHQ WR KLP� DV WKHUH ZHUH QR

EXOOV DW ZKRVH KHDGV KH FRXOG QRZ IO\�
$QRWKHU GRJ�GHDOHU LQIRUPHG PHZLWK ZKDW

WUXWK DV WR WKH MXGJPHQW FRQFHUQLQJ KRUVHV , GR

QRW NQRZ� EXW QR GRXEW ZLWK DFFXUDF\ DV WR WKH
SXUFKDVH RI WKH GRJVWKDW ,EUDKLP 3DFKD� ZKHQ

LQ /RQGRQ� WKRXJKW OLWWOH RI WKH KRUVHVZKLFK KH
VDZ� EXW ZDV GHOLJKWHG ZLWK WKH EXOO�GRJV� ૺDQG

KH ZHUHQ
W VR ZHUU\ XQOLNH RQH LQ WKH IDFH KLV
VHOI�ૻ ZDV VDLG DW WKH WLPH E\ VRPH RI WKH IDQF\�
,EUDKLP� LW VHHPV� ERXJKW WZR RI WKH ILQHVW
DQG ODUJHVW EXOO�GRJV LQ /RQGRQ� RI %LOO *HRUJH�
JLYLQJ QR OHVV WKDQ ���� IRU WKH WZDLQ� 7KH EXOO
GRJV QRZ VROG E\ WKH VWUHHW�I|ON� RU WKURXJK WKHLU
DJHQF\ LQ WKH ZD\ , KDYH GHVFULEHG� DUH IURP
�O� WR ��O� HDFK� 7KH EXOO�WHUULHUV� RI WKH EHVW
EORRG� DUH DERXW WKH VDPH SULFH� RU SHUKDSV �� WR

�� SHU FHQW� ORZHU� DQG UDUHO\ DWWDLQLQJ WKH WLS
WRS SULFH�

1R� ;;;�
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7KH EXOO�WHUULHUV� DV , KDYH VWDWHG� DUH QRZ WKH
FKLHI ILJKWLQJ GRJV� EXW WKH SDWURQV RI WKRVH FRP
EDWVRI WKRVH VPDOO LPLWDWLRQV RI WKH VDYDJHWDVWHV
RI WKH 5RPDQ &RORVVHXP� PD\ GHSORUH WKH GHFD\
RI WKH DPXVHPHQW� )URP WKH EHJLQQLQJ� XQWLO ZHOO
RQ WR WKH WHUPLQDWLRQ RI WKH ODVW FHQWXU\� LW ZDV
QRW XQFRPPRQ WR VHH DQQRXQFHPHQWVRI ૺWZHQW\
GRJV WR ILJKW IR

U
D FROODU�� WKRXJK VXFK DGYHUWLVH

PHQWV ZHUH IDU PRUH FRPPRQ DW WKH FRPPHQFH
PHQW WKDQ WRZDUGV WKH FORVH RI WKH FHQWXU\� 8QWLO
ZLWKLQ WKHVH WZHOYH \HDUV� LQGHHG� GRJ�PDWFKHV
ZHUH QRW XQIUHTXHQW LQ /RQGRQ� DQG WKH IDYRXULWH
WLPH IR

U

WKH UHJDOHPHQW ZDV RQ 6XQGD\ PRUQLQJV�
7KHUH ZHUH GRJ�SLWV LQ :HVWPLQVWHU� DQG HOVHZKHUH�

WR ZKLFK WKH DGPLVVLRQ ZDV QRW YHU\ HDV\� IRU
RQO\ NQRZQ SHUVRQV ZHUH DOORZHG WR HQWHU� 7KH
H[SHQVH ZDV FRQVLGHUDEOH� WKH ULVN RI SXQLVKPHQW
ZDV QRW D WULIOH� DQG LW LV HYLGHQW WKDW WKLV 6XQGD\
JDPH ZDV QRW VXSSRUWHG E\ WKH SRRU RU ZRUNLQJ
FODVVHV� 1RZ GRJ�ILJKWV DUH UDUH� ૺ7KHUH
V QRW
DQ\ SXEOLF GRJ�ILJKWV�ૻ , ZDV WROG� ૺDQG YHU\
VHOGRP DQ\ LQ D SL

W
DW D SXEOLF�KRXVH� EXW WKHUH 
V

D JRRG GHDO RI LW� , NQRZ� DW WKH SULYDWH KRXVHV RI
WKH QREV�ૻ , PD\ REVHUYH WKDW ૺWKH PREV� LV D
FRPPRQ GHVLJQDWLRQ IRU WKH ULFK DPRQJ WKHVHVSRUW
LQJ SHRSOH�
7KHUH DUH� KRZHYHU� RFFDVLRQDOO\ GRJ�ILJKWV LQ D

VSRUWLQJ�KRXVH� DQG WKH RUGHU RI WKH FRPEDW LV

WKXV GHVFULEHG WR PH� ૺ:H
OO VD\ QRZ WKDW LW
V D

VFUDWFK ILJKW� WZR GRJV KDYH HDFK WKHLU FRUQHU RI

D SLW� DQG WKH\
UH VHW WR ILJKW� 7KH\
OO ILJKW

RQ WLOO WKH\ JR GRZQ WRJHWKHU� DQG WKHQ LI RQH
OHDYH KROG� KH 
V VSRQJHG� 7KHQ WKH\ ILJKW DJDLQ�

,I D GRJ KDV WKH ZRUVW RI LW KH PXVWQ
W EH SLFNHG
XS� EXW LI KH JHWV LQWR KLV FRUQHU� WKHQ KH FDQ
VWD\ IR

U
DV ORQJ DV PD\ EH DJUHHG XSRQ� PLQXWH

RU KDOI�PLQXWH WLPH� RU PRUH WKDQ D PLQXWH� ,I

D GRJ ZRQ
W JR WR WKH VFUDWFK RXW RI KLV FRUQHU�

KH ORVHV WKH ILJKW� ,I WKH\ ILJKW RQ� ZK\ WR

VHWWOH LW� RQH PXVW EH NLOOHGWKRXJK WKDW YHU\
VHOGRP KDSSHQV� IR

U
LI D GRJ
V YHU\ PXFK SX

QLVKHG� KH FUHHSV WR KLV FRUQHU DQG GRQ
W FRPH RXW

WR WLPH� DQG VR WKH ILJKW
V VHWWOHG� 6RPHWLPHV
LW
V DJUHHG EHIRUHKDQG� WKDW WKH PDVWHU RI D GRJ
PD\ JLYH LQ IRU KLP� VRPHWLPHVWKDW LVQ
W WR EH

DOORZHG� EXW WKHUH
V QH[W WR QRWKLQJ RI WKLV QRZ�
XQOHVV LW
V LQ SULYDWH DPRQJ WKH QREV�ૻ

,W KDV EHHQ VDLG WKDW D VSRUWVPDQSHUKDSV LQ

WKH UHODWLRQV RI OLIH D EHQHYROHQW PDQZKHQ KH
KDV IDLOHG WR NLOO D JURXVH RU SKHDVDQW RXWULJKW� DQG
SURFHHGV WR JUDVS WKH IOXWWHULQJ DQG DJRQLVHG ELUG
DQG VPDVK LWV VNXOO DJDLQVW WKH EDUUHO RI KLV JXQ�
UHFRQFLOHV KLPVHOI WR WKH VXIIHULQJV KH LQIOLFWV E\

WKH SULGH RI DUW� WKH FRQVFLRXVQHVV RI VNLOOKH KDV
EURXJKW GRZQ KLV ELUG DW D ORQJ VKRW� WKDW� WRR�
ZKHQ KH FDUHV QRWKLQJ IRU WKH SRVVHVVLRQ RI WKH
ELUG� 7KH VDPH IHHOLQJ KDUGHQV KLP DJDLQVW WKH
PRVW SLWHRXV� ZRPDQ�OLNH FU\ RI WKH KDUH� VR VKRW
WKDW LW FDQQRW UXQ� %H WKLV DV LW PD\� LW FDQQRW

EH XUJHG WKDW LQ PDWFKLQJ D IDYRXULWH GRJ WKHUH
FDQ EH DQ\ VXFK IHHOLQJ WR GHVWUR\ WKH V\PSDWK\�
7KH PHQ ZKR WKXV DPXVH WKHPVHOYHV DUH WKHQ
XWWHUO\ LQVHQVLEOH WR DQ\ SDQJ DW WKH LQIOLFWLRQ RI

SDLQ XSRQ DQLPDOV� ZLWQHVVLQJ WKH LQIOLFWLRQ RI LW

PHUHO\ IRU D SDVVLQJ H[FLWHPHQW� DQG LQ WKLV
LQVHQVLELOLW\ WKH ZKROH UDFH ZKR FDWHU WR VXFK

UHFUHDWLRQV RI WKH ZHDOWK\� DV ZHOO DV WKH ZHDOWK\
WKHPVHOYHV� SDUWLFLSDWH� 7KHUH LV DQRWKHU IHHOLQJ
WRR DW ZRUN� DQG RQH SURSHU WR WKH VSRUWLQJ FKD
UDFWHU�HYHU\ PDQ RI WKLV FODVV FRQVLGHUV WKH
JORULHV RI KL

V

KRUVH RU KL
V GRJ KL
V RZQ� D IHHOLQJ

YHU\ GHDU WR VHOILVKQHVV�
7KH PDLQ VSRUW QRZ� KRZHYHU� LQ ZKLFK GRJV

DUH WKH DJHQWV LV UDW�KXQWLQJ� ,W LV FDOOHG KXQWLQJ�
EXW DV WKH UDWV DUH DO

O

FRQILQHG LQ D SL
W

LW LV PRUH
OLNH PHUH NLOOLQJ� 2

I

WKLV VSRUW , KDYH JLYHQ
VRPH DFFRXQW XQGHU WKH KHDG RI UDW�FDWFKLQJ� 7KH
GRJV XVHGDUH DO

O WHUULHUV� DQG DUH RIWHQ WKH SURSHUW\

RI WKH VWUHHW�VHOOHUV� 7KH PRVW DFFRPSOLVKHG RI

WKLV WHUULHU UDFH ZDV WKH IDPRXV GRJ %LOO\� WKH
HFOLSVH RI WKH UDW SLW� +H LV QRZ HQVKULQHGIRU

D VWXIIHG FDUFDVH LV DO
O

WKDW UHPDLQV RI %LOO\LQ

D FDVH LQ WKH SRVVHVVLRQ RI &KDUOH\ +HVORS RI

WKH 6HYHQ %HOOV EHKLQG 6W� *LOHV
V &KXUFK� ZLWK
ZKRP %LOO\ OLYHG DQG GLHG� +LV JUHDW IHDW ZDV
WKDW KH NLOOHG ��� UDWV LQ ILYH PLQXWHV� , XQGHU
VWDQG� KRZHYHU� WKDW LW LV VWLOO D PRRW SRLQW LQ WKH
VSRUWLQJ ZRUOG� ZKHWKHU %LOO\ GLG RU GLG QRW
H[FHHG WKH ILYH PLQXWHV E\ D YHU\ IHZ VHFRQGV� $

PHUHO\ DYHUDJH WHUULHU ZLOO HDVLO\ NLOO ILIW\ UDWV LQ

D SLW LQ HLJKW PLQXWHV� EXW PDQ\ IDU H[FHHG VXFK D

QXPEHU� 2QH GHDOHU WROG PH WKDW KH ZRXOG EDFN
D WHUULHU ELWFK ZKLFK GLG QRW ZHLJK �� OEV� WR NLOO

��� UDWV LQ VL[ PLQXWHV� 7KH SULFH RI WKHVH GRJV
UDQJHV ZLWK WKDW RI WKH EXOO�WHUULHUV�
7KH SDVVLRQ IRU UDW�KXQWLQJ LV HYLGHQWO\ RQ WKH

LQFUHDVH� DQG VHHPV WR KDYH DWWDLQHG WKH SRSX
ODULW\ RQFH YRXFKVDIHG WR FRFN�ILJKWLQJ� 7KHUH
DUH QRZ DERXW VHYHQW\ UHJXODU SLWV LQ /RQGRQ�
EHVLGHV D IHZ WKDW DUH UXQ XS IRU WHPSRUDU\ SXU
SRVHV� 7KH ODQGORUG RI D KRXVH LQ WKH %RURXJK�
IDPLOLDU ZLWK WKHVH VSRUWV� WROG PH WKDW WKH\
ZRXOG VRRQ KDYH WR EUHHG UDWV IRU D VXIILFLHQW
VXSSO\ 


%XW LW LV QRW IRU WKH HQFRXQWHU ZLWK GRJV DORQH�
WKH LVVXH EHLQJ WKDW VR PDQ\ UDWV VKDOO EH NLOOHG

LQ D JLYHQ WLPH� WKDW WKHVH YHUPLQ DUH EHFRPLQJ D

WUDGH FRPPRGLW\� $QRWKHU XVH IRU WKHP LV DQ
QRXQFHG LQ WKH IROORZLQJ FDUG �

$ )(55(7 0$7&+�

$ 5DUH (YHQLQJ
V6SRUW IRU WKH )DQF\ZLOO WDNH SODFHDW WKH
V| }\

6 7 5 ( ( 7� 1 ( : 5 2 $ '�
2Q7XHVGD\(YHQLQJQHUW� 0D\ ���

05�
KDVEDFNHGKLV )HUUHW DJDLQVW0U� :� %૱
V )HUUHW WR

NLOO � 5DWVHDFK�IRU ��V�D�VLGH�
+H LV VWLOO RSHQ WR PDWFKKLV )HUUHW IRU e� WR e� WR NLOO

DJDLQVWDQ\RWKHU)HUUHW LQ /RQGRQ�

7ZR RWKHU0DWFKHVZLWK7HUULHUVZLOO FRPH|II WKHVDPH
(UHQLQJ�

0DWFKHVWDNH SODFHHYHU\ (YHQLQJ� 5DWV DOZD\V
RQ KDQG IRU WKH DFFRPPRGDWLRQ RI *HQWOHPHQ WR WU\
WKHLU GRJV�

8QGHU WKH0DQDJHPHQWRI

$V D UDW�NLOOHU� D IHUUHW LV QRW WR EH FRPSDUHG

WR D GRJ� EXW KLV XVH LV WR NLOO UDWV LQ KROHV�
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LQDFFHVVLEOH WR GRJV� RU WR GULYH WKH YHUPLQ RXW RI
WKHLU KROHV LQWR VRPH RSHQ VSDFH� ZKHUH WKH\ FDQ
EH GHVWUR\HG� )HUUHWV DUH ZRUWK IURP ��

�
WR ��
�

7KH\ DUH QRW DQLPDOV RI VWUHHW�VDOH�
7KH PDQDJHPHQW RI WKHVH VSRUWV LV SULQFLSDOO\

LQ WKH KDQGV RI WKH VWUHHW GRJ�VHOOHUV� DV LQGHHG LV

WKH GRJ�WUDGH JHQHUDOO\� 7KH\ DUH WKH EUHHGHUV�
GHDOHUV� DQG VHOOHUV� 7KH\ DUH FRPSHOOHG� DV LW

ZHUH� WR H[KLELW WKHLU GRJV LQ WKH VWUHHWV� WKDW
WKH\ PD\ DWWUDFW WKH DWWHQWLRQ RI WKH ULFK� ZKR
ZRXOG QRW VHHN WKHP LQ WKHLU KRPHV LQ WKH VXEXUEV�
7KH HYHQLQJ EXVLQHVV LQ UDW�KXQWLQJ� 	F�� IRU VXFK

LW LV SULQFLSDOO\� SHUKDSV GRXEOHV WKH LQFRPHV ,

KDYH VSHFLILHG DV HDUQHG PHUHO\ E\ VWUHHW�VDOH� 7KH
DPRXQW ૺWXUQHG RYHUૻ LQ WKH WUDGH LQ VSRUWLQJ
GRJV \HDUO\ LQ /RQGRQ� ZDV FRPSXWHG IRU PH E\

RQH RI WKH WUDGHUV DW IURP ������O� WR ������O�
+H FRXOG QRW� KRZHYHU� OD\ GRZQ DQ\ YHU\ SUHFLVH
VWDWLVWLFV� DV VRPH EXOO�GRJV� EXOO�WHUULHUV� 	F�� ZHUH
EUHG E\ EXWFKHUV� WDQQHUV� SXEOLFDQV� KRUVH�GHDOHUV�
DQG RWKHUV� DQG GLVSRVHG RI SULYDWHO\�

,Q P\ DFFRXQW RI WKH IRUPHU FRQGLWLRQ RI WKH
GRJ�WUDGH� , KDG WR GZHOO SULQFLSDOO\ RQ WKH VWHDO
LQJ DQG UHVWRULQJ RI GRJV� 7KLV LV QRZ WKH OHDVW
SDUW RI WKH VXEMHFW� 7KH DOWHUDWLRQ LQ WKH ODZ�
FRQVHTXHQW XSRQ WKH SDUOLDPHQWDU\ LQTXLU\� VRRQ
ZURXJKW D JUHDW FKDQJH� HVSHFLDOO\ WKH HQDFWPHQW
RI WKH �WK 6HFW� LQ WKH $FW � DQG � :LFW� F� ���
ૺ$Q\ SHUVRQ ZKR VKDOO FRUUXSWO\ WDNH DQ\ PRQH\

RU UHZDUG� GLUHFWO\ RU LQGLUHFWO\� XQGHU SUHWHQFH

RU XSRQ DFFRXQW RI DLGLQJ DQ\ SHUVRQ WR UHFRYHU
DQ\ GRJ ZKLFK VKDOO KDYH EHHQ VWROHQ� RU ZKLFK
VKDOO EH LQ WKH SRVVHVVLRQ RI DQ\ SHUVRQ QRW EHLQJ
WKH RZQHU WKHUHRI� VKDOO EH JXLOW\ RI D PLVGHPHDQ
RXU� DQG SXQLVKDEOH DFFRUGLQJO\��
7KHUH PD\ QRZ� , DP LQIRUPHG� EH KDOI D GR]HQ

IHOORZV ZKR PDNH D SUHFDULRXV OLYLQJ E\ GRJ�VWHDO
LQJ� 7KHVH PHQ JHQHUDOO\ NHHS RXW RI WKH ZD\

RI WKH VWUHHW GRJ�VHOOHUV� ZKR ZRXOG QRW VFUXSOH�
WKH\ DVVXUH PH� WR GHQRXQFH WKHLU SUDFWLFHV� DV

WKH PRUH VHFXULW\ D SXUFKDVHU IHHOV LQ WKH SURSHUW\
DQG SRVVHVVLRQ RI D GRJ� WKH EHWWHU LW LV IRU WKH
UHJXODU EXVLQHVV� 2QH RI WKHVHGRJ�VWHDOHUV�GUHVVHG
OLNH D OLPH�EXUQHUWKH\ JHQHUDOO\ DSSHDU DV PH
FKDQLFVZDV ODWHO\ VHHQ WR DWWHPSW WKH HQWLFLQJ
DZD\ RI D GRJ� $Q\ LGOH JRRG�IRU�QRWKLQJ IHO
ORZ� VOLQNLQJ DERXW WKH VWUHHWV� ZRXOG DOVR� ,

ZDV LQIRUPHG� VHL]H DQ\ VWUD\ GRJ ZLWKLQ KLV
UHDFK� DQG VHOO LW IRU DQ\ WULIOH KH FRXOG REWDLQ�
2QH GHDOHU WROG PH WKDW WKHUH PLJKW VWLOO EH D

OLWWOH GRLQJ LQ WKH ૺUHVWRULQJૻ ZD\� DQG ZLWK
WKDW ZD\ RI OLIH ZHUH VWLOO PL[HG XS QDPHV ZKLFK
ILJXUHG LQ WKH SDUOLDPHQWDU\ LQTXLU\� EXW LW ZDV

D PHUH QRWKLQJ WR ZKDW LW ZDV IRUPHUO\�
)URP D PDQ DFTXDLQWHG ZLWK WKH GRJ EXVLQHVV

, KDG WKH IROORZLQJ DFFRXQW� 0\ LQIRUPDQW ZDV
QRW DW SUHVHQW FRQQHFWHG ZLWK WKH GRJ DQG UDW
EXVLQHVV� EXW KH VHHPHG WR KDYH ZKDW LV FDOOHG D

ૺKDQNHULQJ DIWHU LW�ૻ +H KDG EHHQ D SRW�ER\ LQ

KLV \RXWK� DQG KDG DVVLVWHG DW WKH EDU RI SXEOLF
KRXVHV�DQG VR KDG DFTXLUHG D WDVWH IRU VSRUWLQJ� DV

VRPH ૺIDQF\ FRYHVૻ ZHUH DPRQJ WKH IUHTXHQWHUV

RI WKH WDS�URRP DQG VNLWWOH�JURXQG� +H KDG
VSHFXODWHG D OLWWOH LQ GRJV� ZKLFK D IULHQG UHDUHG�
DQG KH VROG WR WKH SXEOLF�KRXVH FXVWRPHUV� ૺ$W

ODVW , ZHQW VODS LQWR WKH GRJ�WUDGH�ૻ KH VDLG�
ૺEXW , GLG QR JRRG DW DOO� 7KHUH
V D ZD\ WR GR

LW� , GDUH VD\� RU SHUKDSV \RX PXVW ZDLW WR JHW
NQRZQ� EXW WKHQ \RX PD\ VWDUYH DV \RX ZDLW� ,

WULHG 6PLWKILHOG ILUVWLW
V D JRRG ELW VLQFH� EXW ,

FDQ
W VD\ KRZ ORQJDQG , KDG D FRXSOH RI WLG\
OLWWOH WHUULHUV WKDW ZH
G EUHG� , WKRXJKW ,
G EHJLQ
FKHDS WR WXUQ RYHU PRQH\ TXLFN� VR , DVNHG ��V�
D�SLHFH IRU WKHP� 2

�
LQ FRXUVH WKH\ ZHUHQ
W D

ZHUU\ SXUH VRUW� %XW , FRXOGQ
W VHOO DW DOO� ,I D

JUD]LHU� RU D EXWFKHU� RU DQ\ERG\ ORRNHG DW WKHP�
DQG DVNHG WKHLU ILJXUH� WKH\
G VD\� ૺ7ZHOYH
VKLOOLQJV D GRJ ZKDW DLQ
W ZRUWK PRUH QRU ��V�
DLQ
W ZRUWK D G��Q 
 , DVNHG RQH JHQW D VRYH
UHLJQ� EXW WKHUH ZDV D ODG QHDU WKDW VXQJ RXW�
ૺ:K\� \RX RQO\ D[HG ��V� D ELW VLQFH� DLQ
W \RX
D�FRPLQJ LW"� $IWHU WKDW� , ZDV JODG WR JHW DZD\�, KDG ILYH GRJV ZKHQ , VWDUWHG� DQG DERXW ����V��G�

LQ PRQH\� DQG VRPH PLGGOLQJ FORWKHV� EXW P\
PRQH\ VRRQ ZHQW� IRU , FRXOG GR QR EXVLQHVV� DQG
WKHUH ZDV WKH UHQW� DQG WKHQ WKH GRJV PXVW EH

SURSHUO\ IHG� RU WKH\
G VRRQ VKRZ LW� $W ODVW�
ZKHQ WKLQJV JUHZ XQFRPPRQ WDSHU� , DOPRVW
JUXGJHG WKH SRRU WKLQJV WKHLU PHDW DQG WKHLU VRS�
IRU WKH\ ZHUH ILOOLQJ WKHLU EHOOLHV� DQG , ZDV DQ


XQJ
ULQJ� , JRW VR VHHG\� WRR� WKDW LW ZDV QR XVH
WU\LQJ WKH VWUHHWV� IRU DQ\ RQH ZRXOG WKLQN ,
G
VWROH WKH GRJV� 6R , VROG WKHP RQH E\ RQH� ,

WKLQN , JRW DERXW �V
�

DSLHFH IRU WKHP� IRU SHRSOH
WRRN WKHLU DGYDQWDJH RQ PH� $IWHU WKDW , IDVWHG

RI
W

HQRXJK� , KHOSHG DERXW WKH SLWV� DQG ORRNHG
RXW IRU MREV RI DQ\ NLQG� FOHDQLQJ NQLYHV DQG VSLW
WRRQV DW D SXEOLF�KRXVH� DQG VXFK�OLNH� IRU D ELWH
DQG VXS� $QG , VRPHWLPHVJRW OHDYH WR VL

W XS DO
O

QLJKW LQ D VWDEOH RU DQ\ RXW�KRXVH ZLWK D OLYH UDW
WUDS WKDW , FRXOG DOZD\V ERUURZ� DQG FDWFK UDWV WR

VHOO WR WKH GHDOHUV� ,I , FRXOG JHW WKUHH OLYHO\ UDWV

LQ D QLJKW� LW ZDV JRRG ZRUN� IRU LW ZDV DV JRRG DV

OV
�

WR PH� , VRPHWLPHVZRQ D SLQW� RU D WDQQHU�
ZKHQ , FRXOG FRYHU LW� E\ EHWWLQJ RQ D UDW�KXQW
ZLWK KHOSHUV OLNH P\VHOIEXW LW ZDV RQO\ D IHZ
SODFHV ZH ZHUH OHW LQWR� MXVW ZKHUH , ZDV NQRZQ

FDXVH ,
P D JRRG MXGJH RI D GRJ� \RX VHH� DQG

LI , KDG LW WR WU\ RYHU DJDLQ� , WKLQN , FRXOG NQRFN D

WLG\ OLYLQJ RXW RI GRJ�VHOOLQJ� <HV� ,
G OLNH WR WU\ ZHOO
HQRXJK� EXW LW
V QR XVH WU\LQJ LI \RX KDYHQ
W D
IDLULVK ELW RI PRQH\� ,
G RQO\ P\VHOI WR NHHS DO

O
WKLV

WLPH� EXW WKDW ZDV RQHWRR PDQ\� , JRW OHDYH WR VOHHS

LQ KD\�ORIWV� RU VWDEOHV� RU DQ\ZKHUH� DQG , KDYH
VOHSW LQ WKH SDUN� , GRQ
W NQRZ KRZ PDQ\
PRQWKV , ZDV OLYLQJ WKLV ZD\� , JRW QRW WR PLQG

LW PXFK DW ODVW� 7KHQ , JRW WR FDUU\ RXW WKH GD\
DQG QLJKW EHHUV IRU D SRWPDQ ZKDW KDG KXUW KLV
IRRW DQG FRXOGQ
W ZDON TXLFN DQG ORQJ HQRXJK IRU
VXSSO\LQJ KLV EHHU� DV WKHUH ZDV ILYH URXQGV HYHU\
GD\� +H OHQW PH DQ DSURQ DQG D MDFNHW WR EH

GHFHQW� $IWHU WKDW , JRW D SRWPDQ
V VLWXDWLRQ�
1R� ,
P QRW PXFK LQ WKH GRJ DQG UDW OLQH QRZ�
DQG GRQ
W VHH PXFK RI LW� IRU ,
YH YHU\ OLWWOH
RSSRUWXQLW\� %XW ,
YH D YHU\ QLFH 6FRWFK WHUULHU

WR VHOO LI \RX VKRXOG EH ZDQWLQJ VXFK D WKLQJ� RU

KHDU RI DQ\ RI \RXU IULHQGV ZDQWLQJ RQH� ,W
V
GLUW FKHDS DW ��V�� MXVW DERXW D \HDU ROG� <HV� ,

JHQHUDOO\ KDV D GRJ� DQG VZRSV DQG VHOOV� 0RVW
PDVWHUV DOORZV WKDW LQ D TXLHW UHVSHFWDEOH ZD\�ૻ
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7+( ELUG�VHOOHUV LQ WKH VWUHHWV DUH DOVR WKH ELUG
FDWFKHUV LQ WKH ILHOGV� SODLQV� KHDWKV� DQG ZRRGV�
ZKLFK VWLOO VXUURXQG WKH PHWURSROLV� DQG LQ FRP
SOLDQFH ZLWK HVWDEOLVKHG SUHFHGHQW LW PD\ EH
SURSHU WKDW , VKRXOG JLYH DQ DFFRXQW RI WKH FDWFK
LQJ� EHIRUH , SURFHHG WR DQ\ IXUWKHU VWDWHPHQW RI
WKH SURFHGXUHV VXEVHTXHQW WKHUHXQWR� 7KH ELUG
FDWFKHUV DUH SUHFLVHO\ ZKDW , KDYH GHVFULEHG WKHP
LQ P\ LQWURGXFWRU\ UHPDUNV� $Q LQWHOOLJHQW PDQ�
YHUVHG LQ HYHU\ SDUW RI WKH ELUG EXVLQHVV� DQG ZHOO
DFTXDLQWHG ZLWK WKH FKDUDFWHU RI DO

O HQJDJHG LQ LW�

VDLG WKH\ PLJKW EH UHSUHVHQWHG DV RI ૺWKH IDQF\��

LQ D VPDOO ZD\� DQG DOZD\V JODG WR UXQ DŁWHU� DQG
IXOO RI DGPLUDWLRQ RI

�
ILJKWLQJ PHQ� 7KH ELUG

FDWFKHU
V OLIH LV RQH HVVHQWLDOO\ YDJUDQW� D IHZ
JLSVLHV SXUVXH LW� DQG WKH\ PL[ OLWWOH LQ VWUHHW
WUDGHV� H[FHSW DV UHJDUGV WLQNHULQJ � DQG WKHPDVV�
QRW J|SVLHV�ZKR EHFRPHELUG�FDWFKHUV� UDUHO\ OHDYH

LW IRU DQ\ RWKHU DYRFDWLRQ� 7KH\ ૺFDWFK � XQWR
ROG DJH� 'XULQJ ODVW ZLQWHU WZR PHQ GLHG LQ WKH
SDULVK RI &OHUNHQZHOO� ERWK WXUQHG VHYHQW\� DQG
ERWK ELUG�FDWFKHUVD SURIHVVLRQWKH\ KDG IROORZHG
IURP WKH DJH RI VL[�
7KH PRGH RI FDWFKLQJ , ZLOO EULHIO\ GHVFULEH�

,W LV SULQFLSDOO\ HIIHFWHG E\ PHDQV RI QHWV� $

ELUG�QHW LV DERXW WZHOYH \DUGV VTXDUH� LW LV VSUHDG
IODW XSRQ WKH JURXQG� WR ZKLFK LW LV VHFXUHG E\

IRXU ૺVWDUV�� 7KHVH DUH LURQ SLQV� ZKLFK DUH
LQVHUWHG LQ WKH ILHOG� DQG KROG WKH QHW� EXW VR WKDW
WKH WZR ૺZLQJV�� RU ૺIODSV�� ZKLFK DUH LQGHHG WKH
VLGHV RI WKH QHWV� DUH QRW FRQILQHG E\ WKH VWDUV�

,Q WKH PLGGOH RI WKH QHW LV D FDJHZLWK D ILQH ZLUH
URRI� ZLGHO\ ZRUNHG� FRQWDLQLQJ WKH ૺFDOO�ELUG�ૻ
7KLV ELUG LV WUDLQHG WR VLQJ ORXGO\ DQG FKHHULO\�
JUHDW FDUH EHLQJ EHVWRZHG XSRQ LWV WXLWLRQ� DQG

LWV VRQJ DWWUDFWV WKH ZLOG ELUGV� 6RPHWLPHV D

IHZ VWXIIHG ELUGV DUH VSUHDG DERXW WKH FDJH DV LI

D IORFN ZHUH DOUHDG\ DVVHPEOLQJ WKHUH� 7KH ELUG
FDWFKHU OLHV IODW DQG PRWLRQOHVV RQ WKH JURXQG� ��

RU �� \DUGV GLVWDQW IURP WKH HGJH RI WKH QHW� $V
VRRQ DV KH FRQVLGHUV WKDW D VXIILFLHQF\ RI ELUGV
KDYH FRQJUHJDWHG DURXQG KLV GHFR\� KH UDSLGO\
GUDZV WRZDUGV KLP D OLQH� FDOOHG WKH ૺSXOO�OLQH�ૻ

RI ZKLFK KH KDV NHSW KROG� 7KLV LV VR ORRSHG DQG
UXQ ZLWKLQ WKH HGJHV RI WKH QHW� WKDW RQ EHLQJ
VPDUWO\ SXOOHG� WKH WZR ZLQJV RI WKH QHW FROODSVH
DQG IO\ WRJHWKHU� WKH VWDUV VWLOO NHHSLQJ WKHLU KROG�
DQG WKH QHW HQFLUFOHV WKH FDJH RI WKH FDOO�ELUG� DQG
LQFORVHV LQ LWV IROGV DOO WKH ZLOG ELUGV DOOXUHG
URXQG LW� ,Q IDFW LW WKHQ UHVHPEOHV D JUHDW FDJH

RI QHW�ZRUN� 7KH FDSWLYHV DUH VHFXUHG LQ FDJHV
WKH FDOO�ELUG FRQWLQXLQJ WR VLQJ DV LI LQ PRFNHU\ RI

WKHLU VWUXJJOHVRU LQ KDPSHUV SURSHU IRU WKH
SXUSRVH� ZKLFK DUH FDUULHG RQ WKH PDQ
V EDFN WR

/RQGRQ�
7KH XVH RI WKH FDOO�ELUG DV D PHDQV RI GHFR\ LV

YHU\ DQFLHQW� 6RPHWLPHVDQG PRUH HVSHFLDOO\

LQ WKH GDUN� DV LQ WKH WDNLQJ RI QLJKWLQJDOHVWKH
ELUG�FDWFKHU LPLWDWHV WKH QRWHV RI WKH ELUGV WR EH
FDSWXUHG� $ VPDOO LQVWUXPHQW KDV DOVR EHHQ XVHG
IRU WKH SXUSRVH� DQG WR WKLV &KDXFHU� DOWKRXJK
ILJXUDWLYHO\� DOOXGHV� ૺ6R� WKH ELUGH LV EHJ\OHG
ZLWK WKH PHUU\ YRLFH RI WKH IRXOHUV ZKLVWHO� ZKHQ

LW LV FORVHG LQ \RXU QHWWH��

6RPHWLPHV� LQ WKH SULGH RI WKH VHDVRQ� D ELUG

� FDWFKHU HQJDJHV D FRVWHUPRQJHU
V SRQHY RU GRQNHJDJ� \

FDUW� DQG SHUKDSV KLV ER\� WKH EHWWHU WR FRQYH\
WKH ELUGV WR WRZQ� 7KH QHW DQG LWV DSSDODWXV
FRVW �Ł

�

7KH FDOO�ELUG� LI KH KDYH D JRRG ZLOG
QRWHJROGILQFKHV DQG OLQQHWV EHLQJ SULQFLSDOO\ VR

XVHGLV ZRUWK ��V� DW WKH OHDVW�
7KH ELUG�FDWKHU
V OLIH KDV PDQ\� DQG WR WKH

FRQVWLWXWLRQ RI VRPH PLQGV� LUUHVLVWLEOH FKDUPV�
7KHUH LV WKH H[FLWHPHQW RI ૺVSRUW�  QRW WKH
KHDGORQJ H[FLWHPHQW RI WKH FKDVH�ZKHUH WKH EORRG

LV VWLUUHG E\ PRWLRQ DQG H[HUFLVHEXW VWLOO VSRUW
VXUSDVVLQJ WKDW RI WKH DQJOHU� ZKR SOLHV KLV ILQHVW
DUW WR FDSWXUH RQH ILVK DW D WLPH� ZKLOH WKH ELUG
FDWFKHU GHVSLVHV DQ LQGLYLGXDO FDSWXUH� EXW VHHNV

WR HQVQDUH D IORFN DW RQH WZLWFK RI D OLQH� 7KHUH

LV
�

PRUHRYHU� WKH DWWUDFWLRQ RI LGOHQHVV� DW OHDVW IRU
LQWHUYDOV� DQG VRPHWLPHVORQJ LQWHUYDOVSHUKDSV
WKH JUHDW FKDLP RI ILVKLQJDQG EDVNLQJ LQ WKH
OD]\ VXQVKLQH� WR ZDWFK WKH SURJUHVV RI WKH VQDUHV�
%LUGV� KRZHYHU� DQG PRUH HVSHFLDOO\ OLQQHWV� DUH
FDXJKW LQ WKH ZLQWHU� ZKHQ LW LV QRW TXLWH VXFK
KROLGD\ ZRUN� $ ELUG�GHDOHU �QRW D VWUHHW�VHOOHU�
WROG PH WKDW WKH JUHDWHVW QXPEHU RI ELUGV KH KDG
HYHU KHDUG RI DV KDYLQJ EHHQ FDXJKW DW RQH SXOO
ZDV QHDUO\ ���� 0\ ,QIRUPDQW KDSSHQHG WR EH

SUHVHQW RQ WKH RFFDVLRQ� ૺ3XOOV� RI ��� ����
DQG ��� DUH QRW YHU\ XQIUHTXHQW ZKHQ WKH \RXQJ
EURRGV DUH DO

O
RQ WKH ZLQJ�

2
I

WKH ELUG�FDWFKHUV� LQFOXGLQJ DO
O

ZKR UHVLGH

LQ :RROZLFK� *UHHQZLFK� +RXQVORZ� ,VOHZRUWK�
%DUQHW� 8[EULGJH� DQG SODFHV RI VLPLODU XLVWDQFH�

DO
O ZRUNLQJ IRU WKH /RQGRQ PDUNHW� WKHUH DUH

DERXW ���� 7KH ORFDOLWLHV ZKHUH WKHVH PHQ
ૺFDWFK�� DUH WKH QHLJKERXUKRRGV RI WKH SODFHV ,

KDYH PHQWLRQHG DV WKHLU UHVLGHQFHV� DQG DW +ROOR
ZD\� +DPSVWHDG� +LJKJDWH� )LQFKOH\� %DWWHUVHD�
%ODFNKHDWK� 3XWQH\� 0RUWODNH� &KLVZLFN� 5LFK
PRQG� +DPSWRQ� 5LQJVWRQ� (OWKDP� &DUVKDOWRQ�
6WUHDWKDP� WKH 7RRWLQJV� :RRGWRUG� (SSLQJ�
6QDUHVEURRN� :DOWKDPVWRZ� 7RWWHQKDP� (XPRQ
WRQZKHUHYHU� LQ ILQH� DUH RSHQ ILHOGV� SODLXV� RU

FRPPRQVDURXQG WKH PHWURSROLV�

, ZLOO ILUVW HQXPHUDWH WKH VHYHUDO ELUGV VROG LQ

WKH VWUHHWV� DV ZHOO DV WKH VXSSO\ WR WKH VKRSV E\
WKH ELUG FDWFKHUV� , KDYH KDG UHFRXUVH WR WKH
EHVW VRXUFHV RI LQIRUPDWLRQ� 2I WKH QXPEHU RI
ELUGV ZKLFK , VKDOO VSHFLI\ DV ૺVXSSOLHG�� RU

ૺFDXJKW�ૻ LW PXVW EH UHPHPEHUHG WKDW D QRW�YHU\
VPDOO SURSRUWLRQ GLH EHIRUH WKH\ FDQ EH WUDLQHG WR

VRQJ� RU LQXUHG WR D FDJH OLIH� , VKDOO DOVR JLYH
WKH VWUHHW SULFHV� $OO WKH ELUGV DUH FDXJKW E\ WKH
QHWV ZLWK FDOO�ELUGV� H[FHSWLQJ VXFK DV , VKDOO
QRWLFH� , WDNH WKH VLQJLQJ ELUGV ILUVW�
7KH /LQQHW LV WKH FKHDSHVWDQG DPRQJ WKH PRVW

QXPHURXV RI ZKDW PD\ EH FDOOHG WKH /RQGRQ�FDXJKW
ELUGV� IRU LW LV FDXJKW LQ WKH QHDUHU VXEXUEV� VXFK

DV +ROORZD\� 7KH OLQQHW� KRZHYHU� WKH EURZQ
OLQQHW EHLQJ WKH VSHFLHVLV QRW HDVLO\ UHDUHG� DQG
IRU VRPH WLPH LOO EURRNV FRQILQHPHQW� $ERXW RQH
KDOI RI WKRVH ELUGV GLH DIWHU KDYLQJ EHHQ FDJHG D

IHZ GD\V� 
, KH RWKHU HYHQLQJ D ELUG�FDWFKHU
VXSSOLHG �� ILQH LQQHWV WR D VKRSNHHSHU LQ 3HQ
WRQYLOOH� DQG QH[W PRUQLQJ WHQ ZHUH GHDG� %XW

LQ VRPH RI WKRVH ELUG VKRSV� DQG ELUG FKDPEHUV
FRQQHFWHG ZLWK WKH VKRSV� WKH KHDW DW WKH WLPH
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WKH QHZ EURRGV DUH FDXJKW DQG FDJHG� LV H[
FHVVLYH� DQG WKH DWPRVSKHUH� IURP WKH FURZGHG
DQG FRPSXOVRU\ IHOORZVKLS RI SLJHRQV� DQG DO

O

GHVFULSWLRQV RI VPDOO ELUGV� ZLWK ZKLWH UDWV�
KHGJHKRJV� JXLQHD�SLJV� DQG RWKHU FUHDWXUHV� LV

RIWHQ YHU\ IRXO� VR WKDW WKH ZRQGHU LV
�

QRW WKDW

VR PDQ\ GLH� EXW WKDW VR PDQ\ VXUYLYH�
6RPH ELUG�FRQQRLVVHXUV SUHIHU WKH QRWH RI WKH

OLQQHW WR WKDW RI WKH FDQDU\� EXW WKLV LV IDU IURP D

JHQHUDO SUHIHUHQFH� 7KH \RXQJ ELUGV DUH VROG LQ

WKH VWUHHWV DW �G� DQG �G� HDFK � WKH ROGHU ELUGV�
ZKLFK DUH DFFXVWRPHG WR VLQJ LQ WKHLU FDJHV� IURP
�V� WR �V� �G� 7KH ૺFDWFK� RI OLQQHWVQRQH
EHLQJ LPSRUWHGPD\ EH HVWLPDWHG� IR

U

/RQGRQ
DORQH� DW ������ \HDUO\� 7KH PRUWDOLW\ , KDYH
PHQWLRQHG LV FRQILQHG FKLHIO\ WR WKDW \HDU
V EURRG�
2QH�WHQWK RI WKH FDWFK LV VROG LQ WKH VWUHHWV� 2I
WKH TXDOLW\ RI WKH VWUHHW�VROG ELUGV , VKDOO VSHDN
KHUHDIWHU�
7KH %XOOILQFK� ZKLFK LV EROG� IDPLOLDU� GRFLOH�

DQG HDVLO\ DWWDFKHG� LV D IDYRXULWH FDJH�ELUG DPRQJ
WKH /RQGRQHUV� , VSHDN RI FRXUVH DV UHJDUGV WKH
ERG\ RI WKH SHRSOH� ,W LV DV UHDGLO\ VROG LQ WKH
VWUHHWV DV DQ\ RWKHU VLQJLQJ ELUG� 3LSLQJ EXOO
ILQFKHV DUH DOVR D SDUW RI VWUHHW�WUDGH� EXW RQO\ WR

D VPDOO H[WHQW� DQG ZLWK ELUG�VHOOHUV ZKR FDQ
FDUU\ WKHP IURP WKHLU VWUHHW SLWFKHV� RU FDOO RQ
WKHLU URXQGV� DW SODFHV ZKHUH WKH\ DUH NQRZQ� WR

H[KLELW WKH SRZHUV RI WKH ELUG� 7KH SLSLQJ LV

WDXJKW WR WKHVH ILQFKHVZKHQ YHU\ \RXQJ� DQG WKH\
PXVW EH EURXJKW XS E\ WKHLU WXWRU� DQG EH IDPLOLDU
ZLWK KLP� :KHQ OLWWOH PRUH WKDQ WZR PRQWKV
ROG� WKH\ EHJLQ WR ZKLVWOH� DQG WKHQ WKHLU WUDLQLQJ

DV SLSHUV PXVW FRPPHQFH� 7KLV WXLWLRQ� DPRQJ
SURIHVVLRQDO EXOOILQFK�WUDLQHUV� LV V\VWHPDWLF� 7KH\
KDYH VFKRROV RI ELUGV� DQG WHDFK LQ ELUG�FODVVHV RI

IURP IRXU WR VHYHQ PHPEHUV LQ HDFK� VL[ EHLQJ D

IUHTXHQW QXPEHU� 7KHVH FODVVHV� ZKHQ WKHLU HGX
FDWLRQ FRPPHQFHV� DUH NHSW XQIHG IRU D ORQJHU
WLPH WKDQ WKH\ KDYH EHHQ DFFXVWRPHG WR

�

DQG WKH\
DUH SODFHG LQ D GDUNHQHG URRP� 7KH ELUG LV ZDNH
IXO DQG DWWHQWLYH IURP WKH ZDQW RI KLV IRRG� DQG
WKH WXQH KH LV WR OHDUQ LV SOD\HG VHYHUDO WLPHV RQ

DQ LQVWUXPHQW PDGH IRU WKH SXUSRVH� DQG NQRZQ

DV D ELUG�RUJDQ� LWV QRWHV UHVHPEOLQJ WKRVH RI WKH
EXOOILQFK� )RU DQ KRXU RU WZR WKH \RXQJ SXSLOV PRSH
VLOHQWO\� EXW WKH\ JUDGXDOO\ EHJLQ WR LPLWDWH WKH
QRWHV RI WKH PXVLF SOD\HG WR WKHP� :KHQ RQH
FRPPHQFHVDQG KH LV ORRNHG XSRQ DV WKH PRVW
OLNHO\ WR PDNH D JRRG SLSHUWKH RWKHUV VRRQ
IROORZ KLV H[DPSOH� 7KH OLJKW LV WKHQ DGPLWWHG
DQG D SRUWLRQ RI IRRG� EXW QRW D IXOO PHDO� LV JLYHQ

WR WKH ELUGV� 7KXV� E\ GHJUHHV� E\ WKH SOD\LQJ

RQ WKH ELUG�RUJDQ �D IOXWH LV VRPHWLPHV XVHG�� E\

WKH DGPLVVLRQ RI OLJKW� ZKLFK LV DOZD\V DJUHHDEOH

WR WKH ILQFK� DQG E\ WKH UHZDUG RI PRUH DQG PRUH�
DQG VRPHWLPHV PRUH UHOLVKDEOH IRRG� WKH SXSLO
ૺSUDFWLVHVૻ WKH QRWHV KH KHDUV FRQWLQXRXVO\� 7KH
ELUGV DUH WKHQ JLYHQ LQWR WKH FDUH RI ER\V� ZKR
DWWHQG WR WKHP ZLWKRXW LQWHUPLVVLRQ LQ D VLPLODU
ZD\� WKHLU RULJLQDO WHDFKHU VWLOO RYHUORRNLQJ� SUDLV
LQJ� RU UDWLQJ KLV VFKRODUV� WLOO WKH\ DFTXLUH D

WXQH ZKLFK WKH\ SLSH DV ORQJ DV WKH\ OLYH� ,W LV

VDLG� KRZHYHU� WKDW RQO\ ILYH SHU FHQW� RI WKH QXP
EHU WDXJKW SLSH LQ SHUIHFW KDUPRQ\� 7KH EXOO
ILQFK LV RIWHQ SHWWLVK LQ KLV SLSLQJ� DQG ZLOO LQ

PDQ\ LQVWDQFHV QRW SLSH DW DOO� XQOHVV LQ WKH
SUHVHQFH RI VRPH RQH ZKR IHHGV LW� RU WR ZKRP LW

KDV EHFRPHDWWDFKHG�
7KH V\VWHP RI WUDLQLQJ , KDYH GHVFULEHG LV WKDW

SUDFWLVHG E\ WKH *HUPDQV� ZKR KDYH IRU PDQ\
\HDUV VXSSOLHG WKLV FRXQWU\ ZLWK WKH EHVW SLSLQJ
EXOOILQFKHV� 6RPH RI WKH GHDOHUV ZLOO XQGHUWDNH

WR SURFXUH (QJOLVK�WDXJKW EXOOILQFKHV ZKLFK ZLOO
SLSH DV ZHOO DV WKH IRUHLJQHUV� EXW , DP WROG
WKDW WKLV LV D SUHMXGLFH� LI QRW D WULFN� RI

WUDGH� 7KH PRGH RI WHDFKLQJ LQ WKLV FRXQWU\� E\

EDUEHUV� ZHDYHUV� DQG ELUG�IDQFLHUV JHQHUDOO\� ZKR
VHHN IR

U
D SURILW IURP WKHLU SDLQV�WDNLQJ� LV VRPH

ZKDW VLPLODU WR WKDW ZKLFK , KDYH GHWDLOHG� EXW
ZLWK ID

U

OHVV HODERUDWHQHVV� 7KH SULFH RI D SLSLQJ
EXOOILQFK LV DERXW WKUHH JXLQHDV� 7KHVH SLSHUV DUH
DOVR UHDUHG DQG WDXJKW LQ /HLFHVWHUVKLUH DQG 1RU
IRON� DQG VHQW WR /RQGRQ� DV DUH WKH VLQJLQJ EXOO
ILQFKHV ZKLFK GR QRW ૺSLSH�ૻ
7KH EXOOILQFKHV QHWWHG QHDU /RQGRQ DUH FDXJKW

PRUH QXPHURXVO\ DERXW +RXQVORZ WKDQ HOVHZKHUH�

,Q KDUG ZLQWHUV WKH\ DUH DEXQGDQW LQ WKH RXW
VNLUWV RI WKH PHWURSROLV� 7KH \HDUO\ VXSSO\�
LQFOXGLQJ WKRVH VHQW IURP 1RUIRON� 	F�� LV DERXW
������� 7KH EXOOILQFK LV ૺKHDUW\ FRPSDUHG WR

WKH OLQQHW�ૻ , ZDV WROG� EXW RI WKH DPRXQW ZKLFK
DUH WKH REMHFWV RI WUDGH� QRW PRUH WKDQ WZR�WKLUGV
OLYH PDQ\ ZHHNV� 7KH SULFH RI D JRRG \RXQJ
EXOOILQFK LV �V

�

�G� DQG �V
�

7KH\ DUH RIWHQ VROG
LQ WKH VWUHHWV IRU �V
�

7KH KDZNLQJ RU VWUHHW
WUDGH FRPSULVHV DERXW D WHQWK RI WKH ZKROH�
7KH VDOH RI SLSLQJ EXOOILQFKHV LV

�

RI FRXUVH�
VPDOO� DV RQO\ WKH ULFK FDQ DIIRUG WR EX\ WKHP� $

GHDOHU HVWLPDWHG LW DW DERXW ��� \HDUO\�
7KH *ROGILQFK LV DOVR LQ GHPDQG E\ VWUHHW FXV

WRPHUV� DQG LV D IDYRXULWH IURP LWV OLYHOLQHVV�
EHDXW\� DQG VRPHWLPHVVDJDFLW\� ,W LV

�

PRUHRYHU�
WKH ORQJHVW OLYHG RI RXU FDJHG VPDOO ELUGV� DQG ZLOO
IUHTXHQWO\ OLYH WR WKH DJH RI ILIWHHQ RU VL[WHHQ
\HDUV� $ JROGILQFK KDV EHHQ NQRZQ WR H[LVW
WZHQW\�WKUHH \HDUV LQ D FDJH� 6PDOO ELUGV� JHQH
UDOO\� UDUHO\ OLYH PRUH WKDQ QLQH \HDUV� 7KLV
ILQFK LV DOVR LQ GHPDQG EHFDXVH LW PRVW UHDGLO\ RI

DQ\ ELUG SDLUV ZLWK WKH FDQDU\� WKH SURGXFH EHLQJ
NQRZQ DV D ૺPXOH�ૻ ZKLFK� IURP LWV SUHWWLQHVV
DQG SRZHUV RI VRQJ� LV RIWHQ KLJKO\ YDOXHG�
*ROGILQFKHV DUH VROG LQ WKH VWUHHWV DW IURP �G�

WR �V
�

HDFK� DQG ZKHQ WKHUH LV DQ H[WUD FDWFK� DQG
WKH\ DUH QHDUO\ DO

O FDXJKW DERXW /RQGRQ� DQG WKH
VKRSV DUH IXOO\ VWRFNHG� DW �G� DQG �G� HDFK� 7KH
\HDUO\ FDWFK LV DERXW WKH VDPH DV WKDW RI WKH OLQQHW�

RU ������� WKH PRUWDOLW\ EHLQJ SHUKDSV �� SHU
FHQW� ,I DQ\ RQH FDVWV KLV H\H RYHU WKH VWRFN RI

KRSSLQJ� FKLUSLQJ OLWWOH FUHDWXUHV LQ WKH ZLQGRZ RI

D ELUG�VKRS� RU LQ WKH FORVH DUUD\ RI VPDOO FDJHV
KXQJ RXWVLGH� RU DW WKH VWRFN RI D VWUHHW�VHOOHU� KH

ZLOO EH VWUXFN E\ WKH SUHSRQGHUDWLQJ QXPEHU RI

JROGILQFKHV� 1R GRXEW WKH GHDOHU� OLNH DQ\ RWKHU
VKRSNHHSHU� GUHVVHV KLV ZLQGRZ WR WKH EHVW DGYDQ
WDJH� SXWWLQJ IRUZDUG KLV VPDUWHVW DQG SUHWWLHVW
ELUGV� 7KH GHPDQG IR

U

WKH JROGILQFK� HVSHFLDOO\
DPRQJ ZRPHQ� LV VWHDG\ DQG UHJXODU� 7KH VWUHHW
VDOH LV D WHQWK RI WKH ZKROH�
7KH &KDIILQFK LV LQ OHVV UHTXHVW WKDQ HLWKHU RI

LWV FRQJHQHUV� WKH EXOOILQFK RU WKH JROGILQFK� EXW
WKH FDWFK LV DERXW KDOI WKDW RI WKH EXOOILQFK� DQG
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ZLWK WKH VDPH UDWH RI PRUWDOLW\� 7KH SULFHV DUH
DOVR WKH VDPH�
*UHHQILQFKHV �FDOOHG JUHHQ ELUGV� RU VRPHWLPHV

JUHHQ OLQQHWV� LQ WKH VWUHHWV� DUH LQ VWLOO VPDOOHU
UHTXHVW WKDQ DUH FKDIILQFKHV� DQG WKDW WR DERXW
RQH�KDOI� (YHQ WKLV VPDOOHU VWRFN LV OLWWOH VDOH
DEOH� DV WKH ELUG LV UHJDUGHG DV ૺRQO\ D PLGGOLQJ
VLQJHU�� 7KH\ DUH VROG LQ WKH RSHQDLU� DW �G� DQG
�G� HDFK�EXW D JRRG ૺJUHHQ ELUG� LV ZRUWK �V� �G�
/DUNV DUH RI JRRG VDOH DQG UHJXODU VXSSO\�

EHLQJ SHUKDSV PRUH UHDGLO\ FDXJKW WKDQ RWKHU
ELUGV� DV LQ ZLQWHU WKH\ FRQJUHJDWH LQ ODUJH
TXDQWLWLHV� ,W PD\ EH WKRXJKW� WR ZLWQHVV WKH
UHVWOHVV WKURZLQJ XS RI WKH KHDG RI WKH FDJHG
VN\�ODUN� DV LI KH ZHUH ORQJLQJ IRU D VRDU LQ WKH
DLU� WKDW KH ZDV YHU\ LPSDWLHQW RI UHVWUDLQW� 7KLV
GRHV QRW DSSHDU WR EH VR PXFK WKH IDFW� DV WKH
ODUN DGDSWV KLPVHOI WR WKH SRRU FRQILQHV RI KLV
SULVRQSRRU LQGHHG IRU D ELUG ZKR VRDUV KLJKHU
DQG ORQJHU WKDQ DQ\ RI KLV FODVVPRUH UDSLGO\
WKDQ RWKHU ZLOG ELUGV� OLNH WKH OLQQHW� 	F� 7KH
PRUWDOLW\ RI ODUNV� KRZHYHU� DSSURDFKHV RQH�WKLUG�
7KH \HDUO\ ૺWDNHૻ RI ODUNV LV ������� 7KLV LQ

FOXGHV VN\�ODUNV� ZRRG�ODUNV� WLW�ODUNV� DQG PXG
ODUNV� 7KH VN\�ODUN LV LQ IDU EHWWHU GHPDQG WKDQ
DQ\ RI WKH RWKHUV IRU KLV ૺVWRXWQHVV RI VRQJ�� EXW
VRPH SUHIHU WKH WLW�ODUN� IURP WKH YHU\ DEVHQFH RI
VXFK VWRXWQHVV� ૺ)UHVK�FDWFKHGૻ ODUNV DUH YHQGHG
LQ WKH VWUHHWV DW �G� DQG �G�� EXW D VHDVRQHGELUG
LV ZRUWK �V� �G� 2QH�WHQWK LV WKH VWUHHW�VDOH�
7KH ODUNV IRU WKH VXSSO\ RI IDVKLRQDEOH WDEOHV

DUH QHYHU SURYLGHG E\ WKH /RQGRQ ELUG�FDWFKHUV�
ZKR FDWFK RQO\ ૺVLQJLQJ ODUNV�� IRU WKH VKRS DQG
VWUHHW�WUDIILF� 7KH HGLEOH ODUNV XVHG WR EH KLJKO\
HVWHHPHG LQ SLHV� EXW WKH\ DUH QRZ JHQHUDOO\
URDVWHG IRU FRQVXPSWLRQ� 7KH\ DUH SULQFLSDOO\ WKH
SURGXFH RI &DPEULGJHVKLUH� ZLWK VRPH IURP %HG
IRUGVKLUH� DQG DUH VHQW GLUHFW �NLOOHG� WR /HDGHQ
KDOO�PDUNHW� ZKHUH DERXW ������� DUH VROG \HDUO\�
EHLQJ QHDUO\ WZR�WKLUGV RI WKH JURVV /RQGRQ FRQ
VXPSWLRQ�
,W LV RQO\ ZLWKLQ WKHVH WZHOYH RU ILIWHHQ \HDUV

WKDW WKH /RQGRQ GHDOHUV KDYH FDUHG WR WUDGH WR DQ\
H[WHQW LQ 1LJKWLQJDOHV� EXW WKH\ DUH QRZ D SDUW
RI WKH VWRFN RI HYHU\ ELUG�VKRS RI WKHPRUH IORXULVK
LQJ FODVV� %HIRUH WKDW WKH\ ZHUHPHUHO\ H[FHSWLRQDO
DV FDJH�ELUGV� $V LW LV

�

WKH ૺGRPHVWLFDWLRQ�ૻ LI

WKH ZRUG EH DOORZDEOH ZLWK UHIHUHQFH WR WKH QLJKW
LQJDOH� LV EXW SDUWLDO� /LNH DO

O PLJUDWRU\ ELUGV�
ZKHQ WKH VHDVRQ IRU PLJUDWLRQ DSSURDFKHV� WKH
FDJHG QLJKWLQJDOH VKRZV V\PSWRPV RI JUHDW XQ
HDVLQHVV� GDVKLQJ KLPVHOI DJDLQVW WKH ZLUHV RI KLV
FDJH RU KLV DYLDU\� DQG VRPHWLPHV G\LQJ LQ D IHZ
GD\V� 0DQ\ RI WKH QLJKWLQJDOHV� KRZHYHU� OH

W

WKH
VHDVRQSDVV DZD\ ZLWKRXW VKRZLQJ DQ\ FRQVFLRXV
QHVV WKDW LW ZDV� ZLWK WKH UDFH RI ELUGV WR ZKLFK
WKH\ EHORQJHG� RQH IRU D FKDQJH RI SODFH� 7R
LQGXFH WKH QLJKWLQJDOH WR VLQJ LQ WKH GD\OLJKW� D

SDSHU FRYHU LV RIWHQ SODFHG RYHU WKH FDJH� ZKLFK
PD\ EH JUDGXDOO\ DQG JUDGXDOO\ ZLWKGUDZQ XQWLO

LW FDQ EH GLVSHQVHG ZLWK� 7KLV LV WR LQGXFH WKH
DSSHDUDQFH RI WZLOLJKW RU QLJKW� 2Q WKH VXEMHFW

RI WKLV QLJKW�VLQJLQJ� KRZHYHU� , ZLOO FLWH D VKRUW
SDVVDJH�
ૺ7KH 1LJKWLQJDOH LV XVXDOO\ VXSSRVHG WR ZLWK

KROG KLV QRWHV WLOO WKH VXQ KDV VHW� DQG WKHQ WR EH

WKH RQO\ VRQJVWHU OHIW� 7KLV LV
�

KRZHYHU� QRW
TXLWH WUXH� IRU KH VLQJV LQ WKH GD\� RIWHQ DV VZHHWO\
DQG DV SRZHUIXOO\ DV DW QLJKW� EXW DPLGVW WKH
JHQHUDO FKRUXV RI RWKHU VLQJLQJ ELUGV� KLV HIIRUWV
DUH OLWWOH QRWLFHG� 1HLWKHU LV KH E\ DQ\ PHDQV
WKH RQO\ IHDWKHUHG PXVLFLDQ RI WKH QLJKW� 7KH
:RRG�ODUN ZLOO� WR D YHU\ ODWH KRXU� SRXU IRUWK LWV

ULFK QRWHV� IO\LQJ LQ FLUFOHV URXQG WKH IHPDOH� ZKHQ
VLWWLQJ RQ KHU QHVW� 7KH 6N\�ODUN� WRR� PD\
IUHTXHQWO\ EH KHDUG WLOO QHDU PLGQLJKW KLJK LQ WKH
DLU� VRDULQJ DV LI LQ WKH EULJKWQHVV RI D VXPPHU
V
PRUQLQJ� $JDLQ ZH KDYH OLVWHQHG ZLWK SOHDVXUH
ORQJ DIWHU GDUN WR WKH ZDUEOLQJV RI D 7KUXVK� DQG
EHHQ DZDNHQHG DW WZR LQ WKH PRUQLQJ E\ LWV
VZHHW VHUHQDGH�� ,W DSSHDUV� KRZHYHU� WKDW WKLV
QLJKW�VLQJLQJ� DV UHJDUGV (QJODQG� LV RQ ILQH
VXPPHU QLJKWV ZKHQ WKH GDUNQHVV LV QHYHU YHU\
GHQVH� ,Q IDU QRUWKHUQ FOLPDWHV ODUNV VLQJ DO

O QLJKW�

, DP LQFOLQHG WR EHOLHYH WKDW WKH PRUWDOLW\
DPRQJ QLJKWLQJDOHV� EHIRUH WKH\ DUH UHFRQFLOHG WR

WKHLU QHZ OLIH� LV KLJKHU WKDQ WKDW RI DQ\ RWKHU
ELUG� DQG PXFK H[FHHGLQJ RQH�KDOI� 7KH GHDOHUV
PD\ EH XQZLOOLQJ WR DGPLW WKLV� EXW VXFK PRU
WDOLW\ LV

�
, KDYH EHHQ DVVXUHG RQ JRRG DXWKRULW\�

WKH FDVH� EHVLGHV WKDW� WKH KDELWV RI WKH QLJKWLQ
JDOH XQILW KLP IRU D FDJH H[LVWHQFH�
7KH FDSWXUH RI WKH QLJKWLQJDOH LV DPRQJ WKH

PRVW GLIILFXOW DFKLHYHPHQWV RI WKH SURIHVVLRQ� 1RQH
DUH FDXJKW QHDUHU WKDQ (SSLQJ� DQG WKH FDWFKHUV
WUDYHO FRQVLGHUDEOH GLVWDQFHV EHIRUH WKH\ KDYH D

FKDQFH RI VXFFHVV� 7KHVH ELUGV DUH FDXJKW DW QLJKW�
DQG PRUH RIWHQ E\ WKHLU FDSWRU
V LPLWDWLRQ RI WKH
QLJKWLQJDOH
V QRWH� WKDQ ZLWK WKH DLG RI WKH FDOO
ELUG� 3HUKDSV ���� QLJKWLQJDOHV DUH UHDUHG \HDUO\

LQ /RQGRQ� RI ZKLFK WKUHH�IRXUWKV PD\ EH� PRUH

RU OHVV� VRQJVWHUV� 7KH LQIHULRU ELUGV DUH VROG DW

DERXW �V� HDFK� WKH VWUHHW�VDOH QRW UHDFKLQJ ����
EXW WKH ELUGV� ૺFDJHG DQG VLQJLQJ�� DUH ZRUWK OO�

HDFK� ZKHQ RI WKH EHVW � DQG ��V� ��V� DQG ��V�
HDFK ZKHQ DSSURDFKLQJ WKH EHVW� 7KH PRUWDOLW\ ,

KDYH HVWLPDWHG�
,
HGEUHDVWV DUH D SRUWLRQ RI WKH VWUHHW VROG ELUGV�

EXW WKH FDWFK LV QRW ODUJH� QRW H[FHHGLQJ �����
ZLWK D PRUWDOLW\ RI DERXW D WKLUG� (YHQ WKLV QXP
EHU� VPDOO DV LW LV

�

ZKHQ FRPSDUHGZLWK WKH QXPEHUV

RI RWKHU VLQJLQJ ELUGV VROG� LV JRW ULG RI ZLWK GLIIL
FXOW\� 7KHUH LV D SRSXODU IHHOLQJ UHSXJQDQW WR
WKH LPSULVRQPHQW� RU FRHUFLRQ LQ DQ\ ZD\� RI

ૺD URELQ�ૻ DQG WKLV� QR GRXEW KDV LWV LQIOXHQFH LQ

PRGHUDWLQJ WKH GHPDQG� 7KH UHGEUHDVW LV VROG�
ZKHQ \RXQJ� ERWK LQ WKH VKRSV DQG VWUHHWV IRU �V��
ZKHQ FDJHG DQG VLQJLQJ� VRPHWLPHVIRU OO� 7KHVH
ELUGV DUH FRQVLGHUHG WR VLQJ EHVW E\ FDQGOHOLJKW�
7KH VWUHHW�VDOH LV D ILIWK� RU VRPHWLPHV D TXDUWHU�

DO
O \RXQJ ELUGV� RU ZLWK WKH UDUHVW H[FHSWLRQV�

7KH 7KUXVK� 7KURVWOH� RU �LQ 6FRWWLVK SRHWU\�
0DYLV� LV RI JRRG VDOH� ,W LV UHDUHG E\ KDQG� IRU
WKH /RQGRQ PDUNHW� LQ PDQ\ RI WKH YLOODJHV DQG
VPDOO WRZQV DW QR JUHDW GLVWDQFH� WKH QHVWV EHLQJ
UREEHG RI WKH \RXQJ� ZKHUHYHU WKH\ FDQ EH

IRXQG� 7KH QHVWOLQJ IRRG RI WKH LQIDQW WKUXVK

LV JUXEV� ZRUPV� DQG VQDLOV� ZLWK DQ RFFDVLRQDO
PRWK RU EXWWHUIO\� 2Q WKLV NLQG RI GLHW WKH
\RXQJ WKUXVKHV DUH UHDUHG XQWLO WKH\ DUH ROG
HQRXJK IRU VDOH WR WKH VKRSNHHSHU� RU WR DQ\
SULYDWH SDWURQ� 7KUXVKHV DUH DOVR QHWWHG� EXW
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WKRVH UHDUHG E\ KDQG DUH PXFK WKH EHVW� DV VXFK
D UHDULQJ GLVSRVHV WKH ELUG WKH PRUH WR HQMR\ KLV
FDJH OLIH� DV KH KDV QHYHU H[SHULHQFHG WKH GHOLJKWV
RI WKH IUHH KHGJHV DQG WKLFNHWV� 7KLV SURFHVV
WKH FDWFKHUV FDOO ૺULVLQJૻ IURP WKH QHVW� $
WKURVWOH WKXV ૺURVHૻ VRRQ EHFRPHV IDPLOLDU ZLWK
KLV RZQHUDOZD\V VXSSRVLQJ WKDW KH EH SURSHUO\
IHG DQG KLV FDJH GXO\ FOHDQHG� IRU DO

O

ELUGV GHWHVW
GLUWDQG DPRQJ WKH ZRUNLQJ�PHQ RI (QJODQG QR

ELUG LV D JUHDWHU IDYRXULWH WKDQ WKH WKUXVK� LQGHHG
IHZ RWKHU ELUGV DUH KHOG LQ VXFK OLNLQJ E\ WKH
DUWLVDQ FODVV� $ERXW D IRXUWK RI WKH WKUXVKHV
VXSSOLHG WR WKH PHWURSROLWDQ WUDGHUV KDYH EHHQ
WKXV ૺURVH�� DQG DV WKH\ PXVW EH VXIILFLHQWO\ JURZQ
EHIRUH WKH\ ZLOO EH UHFHLYHG E\ WKH GHDOHUV� WKH
PRUWDOLW\ DPRQJ WKHP� ZKHQ RQFH DEOH WR ŁHHG
WKHPVHOYHV� LQ WKHLU ZLFNHU�ZRUN FDJHV� LV EXW
VPDOO� 3HUKDSV VRPHZKHUH DERXW D IRXUWK SHULVK

LQ WKLV KDQG�UHDULQJ� DQG VRPH PHQ� WKH DULVWR
FUDWV RI WKH WUDGH� OH

W
D QXPEHU JR ZKHQ WKH\

KDYH DVFHUWDLQHG WKDW WKH\ DUH KHQV� DV WKHVHPHQ
H[HUW WKHPVHOYHV WR EULQJ XS WKUXVKHV WR VLQJ ZHOO�
DQG WKHQ WKH\ FRPPDQGJRRG SULFHV� 2IWHQ HQRXJK�
KRZHYHU� WKH KHQV DUH VROG FKHDS LQ WKH VWUHHWV�
$PRQJ WKH FDWFK VXSSOLHG E\ QHWWLQJ� WKHUH LV D

PRUWDOLW\ RI SHUKDSV PRUH WKDQ D WKLUG� 7KH
ZKROH WDNH LV DERXW ������� 2I WKH VDOH WKH
VWUHHWV KDYH D WHQWK SURSRUWLRQ� 7KH SULFHV UXQ
IURP �V

�

�G� DQG �V
�

IRU WKH ૺIUHVK�FDXJKW�ૻ DQG
��V�� OO�� DQG DV PXFK DV ���IRU D VHDVRQHG WKURVWOH

LQ KLJK VRQJ� ,QGHHG , PD\ REVHUYH WKDW IRU DQ\
VLQJLQJ ELUG� ZKLFK LV FRQVLGHUHG JUHDWO\ WR H[FHO
LWV PDWHV� D KLJK SULFH LV REWDLQDEOH�
%ODFNELUGV DSSHDU WG EH OHVV SUL]HG LQ /RQGRQ

WKDQ WKUXVKHV� IRU� WKRXJK ZLWK D PHOORZHU QRWH�
WKH EODFNELUG LV QRW VR IUHH D VLQJHU LQ FDSWLYLW\�
7KH\ DUH ૺURVH� DQG QHWWHG LQ WKH VDPHPDQQHU

DV WKH WKUXVK� EXW WKH VXSSO\ LV OHVV E\ RQH�ILIWK�
7KH SULFHV� PRUWDOLW\� VWUHHW�VDOH� 	F�� DUH LQ WKH
�DPH UDWOR�
7KH VWUHHW�VDOH RI &DQDULHV LV QRW ODUJH� QRW

VR ODUJH� , DP DVVXUHG E\ PHQ LQ WKH WUDGH� DV LW

ZDV VL[ RU VHYHQ \HDUV DJR� PRUH HVSHFLDOO\ DV UH
JDUGHG WKH KLJKHU�SULFHG ELUGV RI WKLV RSHQ�DLU
WUDIILF� &DQDULHV DUH QRZ QHYHU EURXJKW IURP WKH
JURXS RI LVODQGV� WKLUWHHQ LQ QXPEHU� VLWXDWH LQ WKH
1RUWK $WODQWLF DQG QHDU WKH $IULFDQ FRDVW� DQG
IURP ZKLFK WKH\ GHULYH WKHLU QDPH� 7R WKHVH
LVODQGV DQG WR WKHVH DORQH �DV IDU DV LV NQRZQ WR

RUQLWKRORJLVWV� DUH WKH\ LQGLJHQRXV� 7KH FDQDU\ LV

D VORZ IO\HU DQG VRRQ ZHDULHG� WKLV LV RQH UHDVRQ

QR GRXEW IRU LWV QRW PLJUDWLQJ� 7KLV GHOLJKWIXO
VRQJVWHU ZDV ILUVW EURXJKW LQWR (QJODQG LQ WKH
UHLJQ RI (OL]DEHWK� DW WKH HUD ZKHQ VR PDQ\
IRUHLJQ OX[XULHV �DV WKH\ ZHUH WKHQ FRQVLGHUHG�
DQG VWLJPDWLVHG DFFRUGLQJO\� ZHUH LQWURGXFHG�

RI WKHVH ZHUH SRWDWRHV� WREDFFR� WXUNH\V� QHFWD
ULQHV� DQG FDQDULHV� , KDYH VHHQ QR DFFRXQW RI

ZKDW ZDV WKH FRVW RI D FDQDU\�ELUG ZKHQ ILUVW
LPSRUWHG� EXW WKHUH LV QR GRXEW WKDW WKH\ ZHUH
YHU\ GHDU� DV WKH\ ZHUH IRXQG RQO\ LQ WKH DERGHV

RI WKH ZHDOWK\� 7KLV ELUG�WUDGH VHHPV� PRUH
RYHU� WR KDYH EHHQ VR SURILWDEOH WR WKH 6SDQLDUGV�
WKHQ DQG QRZ WKH SRVVHVVRUV RI WKH LVOHV� WKDW D

JRYHUQPHQW RUGHU IR
U

WKH NLOOLQJ RU VHWWLQJ DW

OLEHUW\ RI DO
O

KHQ FDQDULHV� FDXJKW ZLWK WKH PDOHV�

ZDV LVVXHG LQ RUGHU WKDW WKH EUHHG PLJKW EH FRQ
ILQHG WR LWV QDWLYH FRXQWU\� D GHFUHH QRW DWWHQGHG
ZLWK VXFFHVVIXO UHVXOWV DV UHJDUGV WKH LQWHQWLRQ RI

WKH WKHQ UXOLQJ SRZHUV�
7KH IRUHLJQ VXSSO\ WR WKLV FRXQWU\ LV QRZ SULQ

FLSDOO\ IURP +ROODQG DQG *HUPDQ\� ZKHUH FDQDULHV
DUH UHDUHG LQ JUHDW QXPEHUV� ZLWK WKDW FDUH ZKLFK
WKH 'XWFK LQ HVSHFLDO EHVWRZ XSRQ HYHU\WKLQJ RQ

ZKLFK PRQH\�PDNLQJ GHSHQGV� DQG ZKHQFH WKH\
DUH VHQW RU EURXJKW RYHU LQ WKH VSULQJ RI HYHU\ \HDU�
ZKHQ IURP QLQH WR WZHOYH PRQWKV ROG� 7KLUW\
\HDUV DJR� WKH 7\UROHVH ZHUH WKH SULQFLSDO EUHHGHUV
DQG SXUYH\RUV RI FDQDULHV IRU WKH /RQGRQ PDUNHW�
)URP DERXW WKH HUD RI WKH SHDFH RI ����� RQ WKH
ILUVW DEGLFDWLRQ RI 1DSROHRQ� IRU WHQ RU WZHOYH
\HDUV WKH\ EURXJKW RYHU DERXW ���� ELUGV \HDUO\�
7KH\ WUDYHOOHG WKH ZKROH ZD\ RQ IRRW� FDUU\LQJ
WKH ELUGV LQ FDJHV RQ WKHLU EDFNV� XQWLO WKH\
UHDFKHG ZKDWHYHU SRUW LQ )UDQFH RU WKH 1HWKHU
ODQGV �DV %HOJLXP WKHQ ZDV� WKH\ PLJKW EH ERXQG
IRU� 7KH SULFH RI D FDQDU\ RI DQ DYHUDJHTXDOLW\ ZDV
WKHQ IURP �V� WR �V� �G�� DQG D IDLU SURSRUWLRQ
ZHUH VWUHHW�VROG� $W WKDW SHULRG� , ZDV WROG� WKH
SULQFLSDO RSHQ�DLU VDOH IRU FDQDULHV �DQG LW LV RQO\

RI WKDW , QRZ ZULWH� ZDV LQ :KLWHFKDSHO DQG
%HWKQDO�JUHHQ� $OO ZKR DUH IDPLOLDU ZLWK WKRVH
ORFDOLWLHV PD\ VPLOH WR WKLQN WKDW WKH ELUGV FKLUS
LQJ DQG VLQJLQJ LQ WKHVH HVSHFLDOO\ XUEDQ SODFHV�
ZHUH EUHG IRU VXFK VWUHHW�WUDIILF LQ WKH YDOOH\V RI

WKH 5KDHWLDQ $OSV 
 , SUHVXPH WKDW LW ZDV WKH
JUHDWHU UDSLGLW\ RI FRPPXQLFDWLRQ� DQG WKH FRQVH
TXHQW GLPLQLVKHG FRVW RI FDUULDJH� EHWZHHQ (QJ
ODQG� +ROODQG� DQG *HUPDQ\� WKDW FDXVHG WKH
7\UROHVH WR DEDQGRQ WKH WUDGH DV RQH XQUHPXQH
UDWLYHHYHQ WR PHQ ZKR ZLOO OLYH RQ EUHDG�
RQLRQV� DQG ZDWHU�

, KDYH� SHUKDSV� GZHOW VRPHZKDW DW OHQJWK RQ

WKLV SRUWLRQ RI WKH VXEMHFW� EXW LW LV WKH PRVW
FXULRXV SRUWLRQ RI DOO� IRU WKH FDQDU\ LV WKH RQO\
RQH RI DO

O

RXU VLQJLQJ�ELUGV ZKLFK LV VROHO\ D

KRXVHKROG WKLQJ� /LQQHWV� ILQFKHV� ODUNV� QLJKW
LQJDOHV� WKUXVKHV� DQG EODFNELUGV� DUH DO

O
IUHH

GHQL]HQV RI WKH RSHQ DLU� DV ZHOO DV SULVRQHUV LQ
RXU URRPV� EXW WKH FDQDU\ ZLWK XV LV XQNQRZQ LQ D
ZLOG VWDWH� ૺ7KRXJK QRW YHU\ KDQG\�ૻ ZURWH� LQ
����� D YHU\ REVHUYDQW QDWXUDOLVW� WKH ODWH 'U�
6WDQOH\� %LVKRS RI 1RUZLFK� ૺFDQDULHV PLJKW SRV
VLEO\ EH QDWXUDOL]HG LQ RXU FRXQWU\� E\ SXWWLQJ
WKHLU HJJV LQ WKH QHVWV RI VSDUURZV� FKDIILQFKHV�

RU RWKHU VLPLODU ELUGV� 7KH H[SHULPHQW KDV EHHQ
SDUWLDOO\ WULHG LQ %HUNVKLUH� ZKHUH D SHUVRQ IRU
\HDUV NHSW WKHP LQ DQ H[SRVHG DYLDU\ RXW RI GRRUV�
DQG ZKHUH WKH\ VHHPHG WR VXIIHU QR LQFRQYHQLHQFH
IURP WKH VHYHUHVW ZHDWKHU�ૻ
7KH EUHHGLQJ RI FDQDULHV LQ WKLV FRXQWU\ IR

U

WKH
/RQGRQ VXSSO\ KDV JUHDWO\ LQFUHDVHG� 7KH\ DUH
EUHG LQ /HLFHVWHU DQG 1RUZLFK� ZHDYHUV EHLQJ
JHQHUDOO\ IRQG RI ELUGV� ,Q /RQGRQ LWVHOI� DOVR�
WKH\ DUH EUHG WR D JUHDWHU H[WHQW WKDQ XVHG WR EH

WKH FDVH� EDUEHUV EHLQJ DPRQJ WKH PRVW DVVLGXRXV
UHDUHUV RI WKH FDQDU\� $ GHDOHU ZKR WUDGHV LQ

ERWK IRUHLJQ DQG KRPH�EUHG ELUGV WKRXJKW WKDW
WKH VXSSO\ IURP WKH FRXQWU\� DQG IURP WKH &RQ
WLQHQW� ZDV DERXW WKH VDPH� ���� WR ���� HDFK�
QRW LQFOXGLQJ ZKDW ZHUH VROG E\ WKH EDUEHUV� ZKR
DUH UHJDUGHG DV ૺIDQFLHUV�ૻ QRW WR VD\ LQWHUORSHUV�

( �
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E\ WKH GHDOHUV� 1R VSHFLHV RI ELUGV DUH HYHU
EUHG E\ WKH VKRS�GHDOHUV� 7KH SULFH RI D EULVN
FDQDU\ LV �V

�
RU �V
�

� EXW WKH\ DUH VROG LQ WKH VWUHHWV

DV ORZ DV �V
�

HDFK� D VPDOO FDJH ZRUWK �G� EHLQJ
VRPHWLPHV LQFOXGHG� 7KHVH� KRZHYHU� DUH KHQV�
$V LQ WKH OLIH RI D FDQDU\ WKHUH LV QR WUDQVLWLRQ
IURP IUHHGRP WR HQWKUDOPHQW� IRU WKH\ DUH LQ D

FDJH LQ WKH HJJ� DQG DO
O

WKHLU OLYHV DIWHUZDUGV�
WKH\ DUH VXEMHFW WR D IDU ORZHU UDWH RI PRUWDOLW\
WKDQ RWKHU VWUHHW�VROG ELUGV� $ VL[WHHQWK RI WKH
QXPEHU DERYH VWDWHG DV IRUPLQJ WKH JURVV VXSSO\
DUH VROG LQ WKH VWUHHWV�

7KH IRUHJRLQJ HQXPHUDWLRQ LQFOXGHV DO
O

WKH
VLQJLQJ�ELUGV RI VWUHHW�WUDIILF DQG VWUHHW IRON
V
VXSSO\� 7KH WUDGH , KDYH WKXV VNHWFKHG LV FHU
WDLQO\ RQH KLJKO\ FXULRXV� :H ILQG WKDW WKHUH LV

URXQG /RQGRQ D SHUIHFW EHOW RI PHQ� HPSOR\HG
IURP WKH ILUVW EOXVK RI D VXPPHU
V GDZQ� WKURXJK
WKH KHDWV RI QRRQ� LQ PDQ\ LQVWDQFHV GXULQJ WKH
QLJKW� DQG LQ WKH FKLOOV RI ZLQWHU� DQG DO

O

ODERXU
LQJ WR JLYH WR FLW\�SHQW PHQ RI KXPEOH PHDQV RQH

RI WKH SHFXOLDU SOHDVXUHV RI WKH FRXQWU\WKH VRQJ

RI WKH ELUGV� ,W PXVW QRW EH VXSSRVHGWKDW , ZRXOG
LQWLPDWH WKDW WKH ELUG�FDWFKHU
V OLIH� DV UHJDUGV KLV
ILHOG DQG ZRRG SXUVXLWV� LV RQH RI KDUGVKLS� 2Q
WKH FRQWUDU\� LW VHHPV WR PH WR EH WKH YHU\ RQH
ZKLFK� SHUKDSV XQVXVSHFWHG E\ KLPVHOI� LV EHVW
VXLWHG WR KLV WDVWHV DQG LQFOLQDWLRQV� 1RU FDQ ZH
WKLQN VLPLODU SXUVXLWV SDUWDNH PXFK RI KDUGVKLS
ZKHQ ZH ILQG LQGHSHQGHQW PHQ IROORZ WKHP IRU
PHUH VSRUW� WR EH ULG RI ODVVLWXGH�

%XW WKH GHWDLO RI WKH ELUGV FDSWXUHG IRU WKH
/RQGRQHUV E\ QR PHDQV HQGV KHUH� , KDYH \HW

WR GHVFULEH WKRVHZKLFK DUH QRW VRQJVWHUV�DQG ZKLFK
DUH D VWDSOH RI VWUHHW�WUDIILF WR D JUHDWHU GHJUHH
WKDQ ELUGV RI VRQJ� 2I WKHVH P\ QRWLFH PD\ EH

EULHI�
7KH WUDGH LQ 6SDUURUV LV DOPRVW H[FOXVLYHO\ D

VWUHHW WUDGH DQG� QXPHULFDOO\ FRQVLGHUHG� QRW DQ

LQFRQVLGHUDEOH RQH� 7KH\ DUH QHWWHG LQ TXDQWLWLHV

LQ HYHU\ RSHQ SODFH QHDU /RQGRQ� DQG LQ PDQ\
SODFHV LQ /RQGRQ� ,W LV FRPPRQ HQRXJK IRU D

ELUG�FDWFKHU WR REWDLQ OHDYH WR FDWFK VSDUURZV

LQ D ZRRG�\DUG� D EULFN�ILHOG� RU SODFHV ZKHUH

LV DQ RSHQ VSDFH FHUWDLQ WR EH IUHTXHQWHG E\

WKHVH EROG DQG IDPLOLDU ELUGV� 7KH VSDUURZV DUH
VROG LQ WKH VWUHHWV JHQHUDOO\ DW �G� HDFK� VRPH
WLPHV KDOISHQQ\� DQG VRPHWLPHV � ?G�� DQG IRU QR

SXUSRVH RI HQMR\PHQW �DV LQ WKH FDVH RI WKH FKHDS
VRQJ ELUGV�� EXW PHUHO\ DV SOD\WKLQJV IRU FKLOGUHQ�

LQ RWKHU ZRUGV� IRU FUHDWXUHV ZLOIXOO\ RU LJQR
UDQWO\ WR EH WRUWXUHG� 6WULQJV DUH WLHG WR WKHLU
OHJV DQG VR WKH\ KDYH D FHUWDLQ GHJUHH RI IUHHGRP�
EXW ZKHQ WKH\ RIIHU WR IO\ DZD\ WKH\ DUH FKHFNHG�
DQG NHSW IOXWWHULQJ LQ WKH DLU DV D FKLOG ZLOO IOXWWHU

D NLWH� 2QH PDQ WROG PH WKDW KH KDG VRPHWLPHV
VROG DV PDQ\ DV ��� VSDUURZV LQ WKH EDFN VWUHHWV
DERXW 6PLWKILHOG RQ D ILQH 6XQGD\� 7KHVH ELUGV
DUH QRW NHSW LQ FDJHV�DQG VR WKH\ FDQ RQO\ EH

ERXJKW IRU D SOD\WKLQJ� 7KH\ RI
W

HQRXJK HVFDSH
IURP WKHLU SHUVHFXWRUV�
%XW LW LV QRW PHUHO\ IRU WKH VSRUW RI FKLOGUHQ

WKDW VSDUURZV DUH SXUYH\HG� EXW IRU WKDW RI JURZQ
PHQ� RUDV &KDUOHV /DPE� LI , UHPHPEHU ULJKWO\�

TXDOLILHV LW� ZKHQ KH GUDZV D 3HQWRQYLOOH VSRUWV
PDQ ZLWK D OLWWOH VKUXEEHU\ IRU KLV SUHVHUYHIRU
JURZQ FRFNQH\V� 7KH ELUGV IRU DGXOW UHFUHDWLRQ
DUH VKRW LQ VSDUURZ�PDWFKHV� WKH JHQWOHPDQ
VODXJKWHULQJ WKH PRVW EHLQJ� RI FRXUVH� WKH KHUR RI

D VSDUURZ ૺ EDWWXH�ૻ 2QH GHDOHU WROG PH WKDW KH

KDG IUHTXHQWO\ VXSSOLHG GR]HQV RI VSDUURZV IRU
WKHVH PDWFKHV� DW �V WKH GR]HQ� EXW WKH\ ZHUH UH
TXLUHG WR EH ILQH EROG ELUGV � 2QH GHDOHU WKRXJKW
WKDW GXULQJ WKH VXPPHU PRQWKV WKHUH ZHUH DV

PDQ\ VSDUURZV FDXJKW FORVH WR DQG ZLWKLQ /RQ
GRQ DV WKHUH ZHUH JROGILQFKHV LQ WKH OHVV XUEDQ
GLVWULFWV� 7KHVH ELUGV DUH VROG GLUHFW IURP WKH
KDQGV RI WKH FDWFKHU� VR WKDW LW LV OHVV HDV\ WR

DUULYH DW VWDWLVWLFV WKDQ ZKHQ WKHUH LV WKH LQ
WHUYHQWLRQ RI GHDOHUV ZKR NQRZ WKH H[WHQW RI
WKH WUDGH FDUULHG RQ� , ZDV WROG E\ VHYHUDO� ZKR
KDG QR GHVLUH WR H[DJJHUDWH� WKDW WR HVWLPDWH WKLV
VSDUURZ�VDOH DW ������ \HDUO\� VROG WR FKLOGUHQ
DQG LGOHUV LQ WKH VWUHHWV� ZDV WRR ORZ� EXW DW WKDW
HVWLPDWH� WKH RXWOD\� DW ODO� D VSDUURZ� ZRXOG EH

���O� 7KH DGXOW VSRUWVPHQ PD\ VODXJKWHU KDOI
WKDW QXPEHU \HDUO\ LQ DGGLWLRQ� 7KH VSRUWLQJ
VSDUURZV DUH GHULYHG IURP WKH VKRSNHHSHUV�ZKR�
ZKHQ WKH\ UHFHLYH WKH RUGHU� LQVWUXFW WKH FDWFKHUV

WR JR WR ZRUN�
6WDUOLQJV XVHG WR EH VROG LQ YHU\ JUHDW TXDQWL

WLHV LQ WKH VWUHHWV� EXW WKH WUDGH LV QRZ EXW WKH
VKDGRZ RI LWV IRUPHU VWDWH� 7KH VWDUOLQJ� WRR� LV

IDU OHVV QXPHURXV WKDQ LW ZDV� DQG KDV ORVW PXFK

RI LWV SRSXODULW\� ,W LV QRZ VHOGRP VHHQ LQ IORFNV

RI PRUH WKDQ ��� DQG LW LV UDUH WR VHH D IORFN DW

DOO� DOWKRXJK WKHVH ELUGV DW RQH SHULRG PXVWHUHG

LQ FRQJUHJDWLRQV RI KXQGUHGV DQG HYHQ WKRXVDQGV�
5XLQV� DQG WKH URRIV RI DQFLHQW KRXVHV DQG
EDUQVIRU WKH\ ORYH WKH ROG DQG GHFD\LQJ EXLOG
LQJVZHUH RQFH FRYHUHGZLWK WKHP� 7KH VWDUOLQJ
ZDV PRUHRYHU WKH SRRU PDQ
V DQG WKH SHDVDQW
V
SDUURW� +H ZDV WDXJKW WR VSHDN� DQG VRPHWLPHV

WR VZHDU� %XW QRZ WKH VWDUOLQJ� VDYH DV UH

JDUGV KLV RZQ QRWH� LV PXWH� +H LV VHOGRP WDPHG

RU GRPHVWLFDWHG DQG WDXJKW WULFNV� ,W LV WUXH
VWDUOLQJV PD\ EH VHHQ FDUULHG RQ VWLFNV LQ WKH
VWUHHW DV LI WKH WDPHVW RI WKH WDPH� EXW WKH\ DUH
ૺEUDFHG�ૻ 7DSHV DUH SDVVHG URXQG WKHLU ERGLHV�
DQG VR PDQDJHG WKDW WKH ELUG FDQQRW HVFDSHIURP
WKH VWLFN� ZKLOH KLV IHWWHUV DUH FRQFHDOHG E\ KLV
IHDWKHUV� WKH VWUHHW�VHOOHU RI FRXUVH REMHFWLQJ WR

DOORZ KLV ELUGV WR EH KDQGOHG�
6WDUOLQJV DUH FDXJKW FKLHIO\ ,OIRUG ZD\� , ZDV

WROG� DQG DERXW 7XUQKDP�JUHHQ� 6RPH DUH ૺURVH�
IURP WKH QHVW� 7KH SULFH LV IURP �G� WR �V

�

HDFK�
$ERXW ���� DUH VROG DQQXDOO\� KDOI LQ WKH VWUHHWV�
$IWHU KDYLQJ EHHQ EUDFHG� RU LOO�XVHG� WKH VWDUOLQJ�

LI NHSW DV D VROLWDU\ ELUG� ZLOO RIWHQ PRSH DQG
GLH�
-DFNGDZV DQG 0DJSLHV DUH LQ OHVV GHPDQG WKDQ

PLJKW EH H[SHFWHG IURP WKHLU YLYDFLW\� 0DQ\ RI

WKH RWKHU ELUGV DUH VXSSOLHG WKH \HDU URXQG� EXW
GDZV DQG SLHV IRU RQO\ DERXW WZR PRQWKV� IURP WKH
PLGGOH RI -XQH WR WKH PLGGOH RI $XJXVW� 7KH
SULFH LV IURP �G� WR �V

�

DQG DERXW ���� DUH WKXV
GLVSRVHG RI

�

LQ HTXDO TXDQWLWLHV� RQH�KDOI LQ WKH
VWUHHWV� 7KHVH ELUGV DUH IRU WKH PRVW SDUW UHDUHG
IURP WKH QHVW� EXW OLWWOH SDLQV DSSHDU WR EH WDNHQ
ZLWK WKHP�
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7KH 5HGSROH LV UDWKHU D IDYRXULWH ELUG DPRQJ
VWUHHW�EX\HUV� HVSHFLDOO\ ZKHUH FKLOGUHQ DUH DOORZHG WR FKRRVHELUGV IURP D VWRFN� , DP WROG
WKDW WKH\ PRVW IUHTXHQWO\ VHOHFW D JROGILQFK RU D
UHGSROH� 7KHVH ELUGV DUH VXSSOLHG IRU DERXW WZR
PRQWKV� $ERXW ��� RU ���� LV WKH H[WHQW RI WKH
WDNH� 7KH PRUWDOLW\ DQG SULFHV DUH WKH VDPH DV
ZLWK WKH JROGILQFK� EXW D JROGILQFK LQ KLJK VRQJ
LV ZRUWK WZLFH DV PXFK DV WKH EHVW UHGSROH�
$ERXW D WKLUG RI WKH VDOH RI WKH UHGSROH LV LQ WKHVWUHHWV�
7KHUH DUH DOVR ��� RU ��� %ODFN�FDSV VROG DQQXDOO\ LQ WKH RSHQ DLU� DW IURP �G� WR �G� HDFK�
7KHVH DUH WKH FKLHI ELUGV� WKHQ� WKDW FRQVWLWXWH

WKH WUDGH RI WKH VWUHHWV� ZLWK WKH DGGLWLRQ RI DQ
RFFDVLRQDO \HOORZ�KDPPHU� ZUHQ� MD\� RU HYHQ
XFNRR� 7KH\ DOVR� ZLWK WKH DGGLWLRQ RI SLJHRQV�
IRUP WKH VWRFN RI WKH ELUG�VKRSV�
, KDYH VKRZQ WKH QXPEHU RI ELUGV FDXJKW� WKH

QXPEHU ZKLFK VXUYLYH IRU VDOH� DQG WKH FRVW� DQG�
DV XVXDO� XQGHU WKH KHDG RI ૺ6WDWLVWLFV�� ZLOO EH
VKRZQ WKH ZKROH DQQXDO H[SHQGLWXUH� 7KLV� KRZ
HYHU� LV EXW D SRUWLRQ RI WKH /RQGRQ RXWOD\ RQ
ELUGV� 7KHUH LV

�
LQ DGGLWLRQ� WKH FRVW RI WKHLU

FDJHV DQG RI WKHLU GDLO\ IRRG� 7KH FRPPRQHVW
DQG VPDOOHVW FDJHFRVWV �G�� D IUHTXHQW SULFH EHLQJ
�V� $ WKUXVK
V EDVNHW�FDJH FDQQRW EH ERXJKW�
XQOHVV UXEELVK� XQGHU �V� �G� , KDYH SUHYLRXVO\
VKRZQ WKH DPRXQW SDLG IRU WKH JUHHQ IRRG RIELUGV� DQG IRU WKHLU WXUIV� 	F�� IRU WKHVH DUH DOO
EUDQFKHV RI VWUHHW�FRPPHUFH� 2I WKHLU RWKHU IRRG�
VXFK DV UDSH DQG FDQDU\�VHHG� *HUPDQ SDVWH�
FKRSSHG HJJV� ELVFXLW� 	F�� , QHHG EXW LQWLPDWH
WKH H[WHQW E\ VKRZLQJ ZKDW ELUGV ZLOO FRQVXPH�

DV LW LV QRW D SRUWLRQ RI VWUHHW�WUDGH�

$ JROGILQFK� LW KDV EHHQ SURYHG E\ H[SHULPHQ
WDOLVLQJ RUQLWKRORJLVWV� ZLOO FRQVXPH �� JUDLQV� LQ

ZHLJKW� RI FDQDU\�VHHG LQ �� KRXUV� $ JUHHQ
ILQFK� IRU ZKRVH XVH �� JUDLQV RI ZKHDW ZHUH
ZHLJKHG RXW� DWH �� RI WKHP LQ �� KRXUV� DQG� RQ

DQRWKHU RFFDVLRQ DWH� LQ WKH VDPH VSDFH RI WLPH�
��� JUDLQV RI D SDVWH RI HJJV DQG IORXU� 6L[WHHQ
FDQDULHV FRQVXPHG ��� JUDLQV
 ZHLJKW RI IRRG� HDFK
ELUG� LQ �� KRXUV� 7KH DPRXQW RI SURYLVLRQ WKXV
HDWHQ ZDV DERXW RQH�VL[WK RI WKH IXOO ZHLJKW RI

WKH ELUG
V ERG\� RU DQ HTXLYDOHQW� ZHUH D PDQ WR

VZDOORZ YLFWXDOV LQ WKH VDPHSURSRUWLRQ� RI �� OEV�

LQ �� KRXUV� , PD\ UHPDUN� PRUHRYHU� WKDW WKH
GHVWUXFWLRQ RI FDWHUSLOODUV� LQVHFWV� ZRUPV� 	F��

E\ WKH VPDOO ELUGV� LV HQRUPRXV� HVSHFLDOO\ GXULQJ
WKH LQIDQF\ RI WKHLU QHVWOLQJV� $ SDLU RI VSDUURZVIHG WKHLU EURRG �� WLPHV DQ KRXU IRU �� KRXUV

RI D ORQJ VSULQJ GD\� DQG� LW ZDV FDOFXODWHG� DG
PLQLVWHUHG WR WKHP LQ RQH ZHHN ���� FDWHUSLOODUV�

$ SDLU RI FKDIILQFKHV� DOVR� FDUULHG QHDUO\ DV JUHDW

D QXPEHU RI FDWHUSLOODUV IRU WKH PDLQWHQDQFH RI

WKHLU \RXQJ�

7KH VLQJLQJ�ELUGV VROG LQ WKH VWUHHW DUH RIIHUHG
HLWKHU VLQJO\ LQ VPDOO FDJHV� ZKHQ WKH FDJH LV

VROG ZLWK WKH ELUG� RU WKH\ DUH GLVSOD\HG LQ

D OLWWOH IORFN LQ D ORQJ FDJH� WKH EX\HU VHOHFWLQJ
DQ\ KH SUHIHUV� 7KH\ DOZD\V DSSHDU OLYHO\ LQ

WKH VWUHHWV� RU LQGHHG D VDOH ZRXOG EH KRSHOHVV�
IRU QR RQH ZRXOG EX\ D GXOO RU VLFN ELUG� 7KH
FDSWLYHV DUH VHHQ WR KRS DQG KHDUG WR FKLUS� EXW

WKDQ WKDW RI WKH 6SLWDOILHOGV ZHDYHUV�

_ GD\V RI WKHLU SURVSHULW\ WKH\ ZHUH WKH FXOWLYDWRUV

WKH\ DUH QRW RIWHQ KHDUG WR VLQJ ZKHQ WKXV RIIHUHGWR WKH SXEOLF� DQG LW UHTXLUHV VRPH OLWWOH DWWHQWLRQ

WR MXGJH ZKDW LV EXW DQ LPSDWLHQW IOXWWHU� DQG
ZKDW LV WKH IUXLW RI PHUH KLODULW\�
7KH SODFHV ZKHUH WKH VWUHHW�VHOOHUV PRUH HVSHFLDOO\ RIIHU WKHLU ELUGV DUH6PLWKILHOG� &OHUNHQ

ZHOO�JUHHQ� /LVVRQ�JURYH� WKH &LW\ DQG 1HZ URDGV�
6KHSKHUGHVV�ZDON� 2OG 6WUHHW�URDG� 6KRUHGLWFK�
6SLWDOILHOGV� :KLWHFKDSHO� 7RZHU�KLOO� 5DWFOLIIH
KLJKZD\� &RPPHUFLDO�URDG (DVW� 3RSODU� %LOOLQJV
JDWH� :HVWPLQVWHU %URDGZD\� &RYHQW�JDUGHQ�
%ODFNIULDUV�URDG� %HUPRQGVH\ �PRVWO\ DERXW 'RFN
KHDG�� DQG LQ WKH QHLJKERXUKRRG RI WKH %RURXJK
0DUNHW� 7KH VWUHHW�VHOOHUV DUH DOVR LWLQHUDQW�
FDUU\LQJ WKH ELUGV LQ FDJHV� KROGLQJ WKHP XS WR

WHPSW WKH QRWLFH RI SHRSOH ZKRP WKH\ VHH DW

WKH ZLQGRZV� RU FDOOLQJ DW WKH KRXVHV� 7KH VDOH
XVHG WR EH YHU\ FRQVLGHUDEOH LQ WKH ૺ&XW� DQG
/DPEHWK�ZDON� 6RPHWLPHV WKH FDJHV ZLWK WKHLU
LQPDWHV DUH IDVWHQHG WR DQ\ FRQWLJXRXV UDLO� VRPH
WLPHV WKH\ DUH SODFHG RQ D EHQFK RU VWDOO� DQG
RFFDVLRQDOO\ LQ FDJHV RQ WKH JURXQG�
7R VD\ QRWKLQJ� LQ WKLV SODFH� RI WKH URJXHULHV

RI WKH ELUG�WUDGH� , ZLOO SURFHHG WR VKRZ KRZ WKH
VWUHHW�VROG ELUGV DUH IUHTXHQWO\ LQIHULRU WR WKRVH LQ

WKH VKRSV� 7KH FDWFKHU� DV , KDYH VWDWHG� LV DOVR
WKH VWUHHW�VHOOHU� +H PD\ UHDFK WKH 'LDOV� RU

ZKDWHYHU TXDUWHU WKH GHDOHU KH VXSSOLHV PD\ UH
VLGH LQ� ZLWK SHUKDSV �� OLQQHWV DQG DV PDQ\
JROGILQFKHV� 7KH GHDOHU VHOHFWV �� RI HDFK� UH
IXVLQJ WKH UHPDLQLQJ GR]HQ� RQ DFFRXQW RI WKHLU
EHLQJ KHQV� RU KXUW� RU ZHDNO\ ELUGV� 7KH PDQ WKHQ
UHVRUWV WR WKH VWUHHW WR HIIHFW D VDOH RI WKDW GR]HQ�
DQG WKXV WKH VWUHHWV KDYH WKH UHIXVH RI WKH VKRSV�
2Q WKH RWKHU KDQG� KRZHYHU� ZKHQ WKH VHDVRQ LV DW

LWV KHLJKW� DQG WKH WDNH RI ELUGV LV WKH ODUJHVW� DV

DW WKLV WLPH RI \HDU� WKH VKRSV DUH ૺVWRFNHG�ૻ
7KH FDJHV DQG UHFHVVHV DUH IXOO� DQG WKH GHDOHU
V
DQ[LHW\ LV WR VHOO EHIRUH KH SXUFKDVHVPRUH ELUGV�
7KH FDWFKHUV SURFHHG LQ WKHLU DYRFDWLRQ� WKH\
PXVW GLVSRVH RI WKHLU VWRFN� WKH VKRSNHHSHU ZLOO
QRW EX\ ૺDW DQ\ ILJXUH�ૻ DQG VR WKH VWUHHWV DUHDJDLQ UHVRUWHG WR

�

DQG LQ WKLV ZD\ ILQH ELUGV DUH
RIWHQ VROG YHU\ FKHDS� %RWK WKHVH OLDELOLWLHV SUH
YDLO WKH \HDU WKURXJK� EXW PRVW LQ WKH VXPPHU�
DQG NHHS XS D VRUW RI SRLVH� EXW , DSSUHKHQG WKDW
WKH PDMRULW\� SHUKDSV WKH JUHDW PDMRULW\� RI WKH
VWUHHW�VROG ELUGV� DUH RI DQ LQIHULRU VRUW� EXW WKHQ
WKH SULFH LV PXFK ORZHU� 2Q RFFDVLRQV ZKHQ WKH
ELUG�WUDGH LV RYHUGRQH� WKH FDWFKHUV ZLOO VHOO D

IHZ VTXLUUHOV� RU JDWKHU VQDLOV IRU WKH VKRSV�
7KH EX\HUV RI VLQJLQJ�ELUGV DUH HPLQHQWO\ WKH

ZRUNLQJ SHRSOH� DORQJ ZLWK WKH FODVV RI WUDGHV
PHQ ZKRVH PHDQV DQG GLVSRVLWLRQ DUH RI WKHVDPH FKDUDFWHU DV WKRVH RI WKH DUWLVDQ� *URRPV
DQG FRDFKPHQ DUH IUHTXHQWO\ IRQG RI ELUGV�
PDQ\ DUH NHSW LQ WKH VHYHUDO PHZV� DQG RIWHQ WKH
ODUJHU VLQJLQJ�ELUGV� VXFK DV EODFNELUGV DQG
WKUXVKHV� 7KH IRQGQHVV RI D ZKROH ERG\ RI

DUWLILFHUV IRU DQ\ SDUWLFXODU ELUG� DQLPDO� RU IORZHU�LV UHPDUNDEOH� 1R EHWWHU LQVWDQFH QHHG EH FLWHG
,Q WKH

RI FKRLFH WXOLSV� DIWHUZDUGV� WKRXJK QRW LQ VR IXOO D

GHJUHH� RI GDKOLDV� DQG WKHLU SLJHRQV ZHUH WKH
EHVW ૺIOLHUVૻ LQ (QJODQG� 7KHVH WKLQJV ZHUH
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DFFRPSOLVKHG ZLWK OLWWOH FRVW� FRPSDUDWLYHO\� IRU
WKH ZHDYHUV ZHUH HQJDJHG LQ WDVNV� JUDWHIXO DQG
QDWXUDO WR WKHLU WDVWHV DQG KDELWXGHV� DQG ZKDW
ZDV H[SHQVH LQ WKH JDUGHQ RU DYLDU\ RI WKH ULFK�
ZDV DQ H[HUFLVH RI VNLOO DQG LQGXVWU\ RQ WKH SDUW
RI WKH VLON�ZHDYHU� 7KH KXPDQLVLQJ DQG HYHQ
UHILQLQJ LQIOXHQFH RI VXFK SXUVXLWV LV YHU\ JUHDW�
DQG DV UHJDUGV WKHVH SXUH SOHDVXUHVLW LV QRW VHOGRP
WKDW WKH UHILQHPHQW ZKLFK FDQ DSSUHFLDWH WKHP KDV
SURFHHGHG QRW WR EXW IURP WKH DUWLVDQV� 7KH RSHUD
WLYHV KDYH RIWHQ EHHQ LQ WKH YDQ RI WKRVHZKR KDYH
OHG WKH SXEOLF WDVWH IURP GHOLJKWLQJ LQ WKH FUXHOW\
DQG EDUEDULW\ RI EHDU DQG EXOO�EDLWLQJ DQG RI
FRFN ILJKWLQJDPRQJ WKH ZRUVW RI DO

O SRVVLEOH
VFKRROV� DQG YHU\ LQIOXHQWLDO WKRVH VFKRROV ZHUH

WR WKH GHOLJKW LQ VRPH RI WKH PRVW EHDXWLIXO ZRUNV

RI QDWXUH� ,W LV HDV\ WR SLFWXUH WKH GLIIHUHQFH RI

PRRG EHWZHHQ D PDQ JRLQJ KRPH IURP D GRJ�ILJKW

DW QLJKW� RU JRLQJ KRPH IURP D YLVLW WR KLV IORZHUV�

RU IURP DQ H[DPLQDWLRQ WR VDWLVI\ KLPVHOI WKDW KLV
ELUGV ZHUH ૺDOO ULJKW�ૻ 7KH IDPLOLHV RI WKH WZR
PHQ IHOW WKH GLIIHUHQFH� 0DQ\ RI WKH ULFK DSSHDU

WR UHPDLQ PHUH VDYDJHV LQ WKHLU WDVWHV DQG VSRUWV�
%DWWXHV� OLRQ DQG KLSSRSRWDPXVKXQWLQJ� 	F�� DO

O

DUH PHUH FLYLOL]HG EDUEDULVPV� :KHQ VKDOO ZH
OHDUQ� DV :RUGVZRUWK VD\V�

ૺ1HYHU WR EOHQGRXU SOHDVXUH RU RXU SULGH
:LWK VRUURZ RI WKHPHDQHVWWKLQJ WKDW IHHOV�ૻ

%XW WKH FKDQJH LQ 6SLWDOILHOGV LV JUHDW� 6LQFH
WKH SUHYDOHQFH RI ORZ ZDJHV WKH ZHDYHU
V JDUGHQ
KDV GLVDSSHDUHG� DQG KLV SLJHRQ�FRWH� HYHQ LI LWV

WLPEHUV KDYH QRW URWWHG DZD\� LV QR ORQJHU VWRFNHG
ZLWK FDUULHUV� GUDJRRQV�KRUVHPHQ�MDFRELQV� PRQNV�
SRXOWHUV� WXUWOHV� WXPEOHUV� IDQWDLOV� DQG WKH PDQ\
YDULHWLHV RI ZKDW LV LQ LWVHOI D YDULHW\WKH IDQF\
SLJHRQ� $ WKUXVK� RU D OLQQHW� PD\ VWLOO VLQJ WR

WKH FODWWHU RI WKH ORRP� EXW WKDW LV DOO� 7KH
FXOWXUH RI WKH WXOLS� WKH GDKOLD� DQG �VRPHWLPHV�

RI WKH IXFKVLD� ZDV DWWHQGHG� DV , KDYH VDLG� ZLWK
VPDOO FRVW� VWLOO LW ZDV FRVW� DQG WKH ZHDYHU� DV

ZDJHV JUHZ ORZHU� FRXOG QRW DIIRUG HLWKHU WKH RXW
OD\ RU WKH ORVV RI WLPH� 7R FXOWLYDWH IORZHUV� RU

UHDU GRYHV� VR DV WR PDNH WKHP D PHDQV RI VXE
VLVWHQFH� UHTXLUHV D PDQ
V ZKROH WLPH� DQG WR

VXFK WKLQJV WKH 6SLWDOILHOGV PDQ GLG QRW GHYRWH KL
V

WLPH� EXW KLV OHLVXUH�
7KH UHDGHUV ZKR KDYH SHUXVHG WKLV ZRUN IURP

LWV ILUVW DSSHDUDQFH ZLOO KDYH QRWLFHG KRZ IUH
TXHQWO\ , KDYH KDG WR FRPPHQW RQ WKH DOZD\V
UHDOL]HG LQGLFDWLRQ RI JRRG FRQGXFW� DQG RI D

VXSHULRU WDVWH DQG JHQHUDOO\ D VXSHULRU LQWHOOL
JHQFH� ZKHQ , KDYH IRXQG WKH URRPV RI ZRUNLQJ
SHRSOH FRQWDLQ IORZHUV DQG ELUGV� , FRXOG DGGXFH
PDQ\ LQVWDQFHV� , KDYH VHHQ DQG KHDUG ELUGV LQ

WKH URRPV RI WDLORUV� VKRHPDNHUV�FRRSHUV�FDELQHW
PDNHUV� KDWWHUV� GUHVVPDNHUV� FXUULHUV� DQG VWUHHW
VHOOHUV� DO

O SHRSOH RI WKH EHVW FODVV� 2QH RI WKH
PRVW VWULNLQJ� LQGHHG� ZDV WKH URRP RI D VWUHHW
FRQIHFWLRQHU� +LV IDPLO\ DWWHQGHG WR WKH VDOH RI

WKH VZHHWV� DQG KH ZDV JUHDWO\ RFFXSLHG DW KRPH

LQ WKHLU PDQXIDFWXUH� DQG ZRUNHG DZD\ DW KLV
SHSSHUPLQW�URFN� LQ WKH YHU\ KHDUW RI RQH RI WKH
WKLFNOLHVW SRSXODWHG SDUWV RI /RQGRQ� VXUURXQGHG
E\ WKH VRQJ RI WKUXVKHV� OLQQHWV� DQG JROG
ILQFKHV� DO

O NHSW� QRW IRU SURILW� EXW EHFDXVH KH

ૺORYHGૻ WR KDYH WKHP DERXW KLP� , KDYH

VHOGRP PHW D PDQ ZKR LPSUHVVHG PH PRUH
IDYRXUDEO\�
7KH IORZHUV LQ WKH URRP DUH PRUH DWWULEXWDEOH

WR WKH VXSHULQWHQGLQJ WDVWH RI D ZLIH RU GDXJKWHU�
DQG DUH IRXQG LQ WKH DSDUWPHQWV RI WKH VDPHFODVV

RI SHRSOH� �

7KHUH LV D PDUNHG GLIIHUHQFHEHWZHHQ WKH EX\HUV

RU NHHSHUV RI ELUGV DQG RI GRJV LQ WKH ZRUNLQJ
FODVVHV� HVSHFLDOO\ ZKHQ WKH GRJ LV RI D VSRUWLQJ

RU ૺYDUPLQW� VRUW� 6XFK D GRJ�NHHSHU LV RIWHQ
DEURDG DQG VR KLV KRPH EHFRPHVQHJOHFWHG� KH LV

LQWHUHVWHG DERXW UDW�KXQWV� NQRZV WKH RGGV RQ

RU DJDLQVW WKH GRJ
V FKDQFH WR GLVSDWFK KLV UDWV

LQ WKH WLPH DOORWWHG� ORVHV PXFK WLPH DQG FXV
WRPHUV� KLV HPSOR\HUV JUXPEOLQJ WKDW WKH ZRUN LV

VR VORZO\ H[HFXWHG�DQG VR FXVWRP RU ZRUN IDOOV
RII� 7KH ELUG�ORYHU� RQ WKH RWKHU KDQG� LV JHQH
UDOO\ D PRUH GRPHVWLF� DQG� SHUKDSV FRQVHTXHQWO\�

D PRUH SURVSHURXV DQG FRQWHQWHG PDQ� ,W LV

FXULRXV WR PDUN WKH UHILQLQJ TXDOLWLHV RI SDUWL
FXODU WUDGHV� , GR QRW UHPHPEHU VHHLQJ D EXOO
GRJ LQ WKH SRVVHVVLRQ RI DQ\ RI WKH 6SLWDOILHOGV
VLON�ZHDYHUV� ZLWK WKHP DOO ZDV IORZHUV DQG ELUGV�
7KH VDPH , REVHUYHG ZLWK WKH WDLORUV DQG RWKHU
NLQGUHG RFFXSDWLRQV� :LWK VODXJKWHUHUV� KRZHYHU�
DQG GURYHUV� DQG %LOOLQJVJDWHPHQ� DQG FRDFKPHQ�
DQG FDEPHQ� ZKRVH FDOOLQJV QDWXUDOO\ WHQG WR

EOXQW WKH V\PSDWK\ ZLWK VXIIHULQJ� WKH JHQWOHU
WDVWHV DUH FRPSDUDWLYHO\ XQNQRZQ� 7KH GRJV DUH
DOPRVW DO

O
RI WKH ૺYDUPLQWૻ NLQG� NHSW HLWKHU IRU

UDW�NLOOLQJ� ILJKWLQJ� RU HOVH IRU WKHLU XJOLQHVV�
)RU ૺSHW � RU ૺIDQF\ૻ GRJV WKH\ KDYH QR IHHOLQJ�
DQG LQ VLQJLQJ ELUGV WKH\ ILQG OLWWOH RU QR

GHOLJKW�

2) 7+( %,5'�&$7&+(5V ZKR $5( 675((7
6(//(5V�

7+( VWUHHW�VHOOHUV RI ELUGV DUH FDOOHG E\ WKHP
VHOYHVૺKDZNHUV�ૻ DQG VRPHWLPHVૺELUG KDZNHUV�ૻ
$PRQJ WKH ELUG�FDWFKHUV , GLG QRW KHDU RI DQ\

YHU\ SURPLQHQW FKDUDFWHUV DW SUHVHQW� WKUHH RI WKH
EHVW NQRZQ DQG PRVW SURPLQHQW KDYLQJ GLHG
ZLWKLQ WKHVH WHQ PRQWKV� , IRXQG DPRQJ DO
O ,

VDZ WKH YDJUDQW FKDUDFWHULVWLFV , KDYH PHQWLRQHG�
DQG RIWHQ XQLWHG ZLWK D TXLHWQHVV RI VSHHFKDQG
PDQQHU ZKLFK PLJKW VXUSULVH WKRVH ZKR GR QRW
NQRZ WKDW DQ\ SXUVXLW ZKLFK HQWDLOV IUHTXHQW VL
OHQFH� ZDWFKIXOQHVV� DQG VROLWXGH� IRUPV VXFK PDQ
QHUV� 3HUKDSV WKH PDQ PRVW WDONHG RI E\ KLV IHO
ORZ�ODERXUHUV� ZDV 2OG *LOKDP� ZKR GLHG ODWHO\�
*LOKDP ZDV KLV UHDO QDPH� IRU DPRQJ WKH ELUG
FDWFKHUV WKHUH LV QRW WKDW SUHYDOHQFH RI QLFNQDPHV
ZKLFK , IRXQG DPRQJ WKH FRVWHUPRQJHUV DQG
SDWWHUHUV� 2QH UHDVRQ QR GRXEW LV

�

WKDW WKHVH
ELUG�IRON GR QRW PHHW UHJXODUO\ LQ WKH PDUNHWV�

,W LV UDUHO\� KRZHYHU� WKDW WKH\ NQRZ HDFK RWKHU
V
VXUQDPHV� 2OG *LOKDP EHLQJ DQ H[FHSWLRQ� ,W LV

2OG 7RP� RU <RXQJ 0LFN� RU -DFN� RU 'LFN�
DPRQJ WKHP� , KHDUG RI QR -RKQ RU 5LFKDUG�
)RU �� \HDUV� DOPRVW ZLWKRXW LQWHUPLVVLRQ� 2OG

*LOKDP FDXJKW ELUGV� , DP DVVXUHG WKDW WR VWDWH
WKDW KLV ૺFDWFKૻ GXULQJ WKLV ORQJ SHULRG DYHUDJHG
��� D ZHHN� KHQV LQFOXGHG� LV ZLWKLQ WKH PDUN�
IRU KH ZDV D PRVW LQGHIDWLJDEOH PDQ� HYHQ DW WKDW
FRPSXWDWLRQ� KRZHYHU� KH ZRXOG KDYH EHHQ WKH
FDSWRU� LQ KLV OLIHWLPH� RI WKUHH KXQGUHG DQG WZHOYH
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WKRXVDQG ELUGV � $ ELUG�FDWFKHU ZKR XVHG VRPH
WLPHV WR VWDUW LQ WKH PRUQLQJ ZLWK 2OG *LOKDP�
DQG ZDON ZLWK KLP XQWLO WKHLU URDGV GLYHUJHG� WROG
PH WKDW RI ODWH \HDUV WKH ROG PDQ
V WDON ZDV D
JRRG GHDO RI ZKHUH KH KDG FDSWXUHG KLV ELUGV LQ
WKH ROG WLPHV� ૺ:K\� 1HG� KH ZRXOG VD\ WR PH�
SURFHHGHG KLV FRPSDQLRQ� ૺ, 
YH FDWFKHG JROG
ILQFKHV LQ ORWV DW &KDON )DUP� DQG DOO ZKHUH
WKHUH
V WKDW UDLOZD\ VPRNH DQG QRLVH MXVW E\ WKH
KLOO �3ULPURVH +LOO�� , FDQ
W WKLQN ZKHUH WKH\
OO
GULYH DO

O

WKH ELUGV WR E\ DQG E\H� , GDUH VD\
WKH ILUVW WLPH WKH ELUGV VDZ D UDLOZD\ ZLWK LWV

VPRNH� DQG QRLVH WR IULJKWHQ WKHP� DQG DO
O

WKH
ILUH WRR� WKH\ MXVW WKRXJKW LW ZDV WKH GHYLO ZDV
FRPH� +H ZDVQ
W D IRRO� ZDVQ
W ROG *LOKDP� VLU�
ૺ:K\�� KH
G JR RQ IRU WR VD\� ,YH ODLG PDQ\ D

GD\ DW %DOO
V 3RQG WKHUH� ZKHUH LW
V QRWKLQJ EXW

D ORW RI KRXVHV QRZ� DQG FDWFKHG KXQGUHGV RI

ELUGV� $QG ,YH FDWFKHG WKHP ZKHUH WKHUH
V DOO
WKHP JUDQG VTXDUHV 3LPOLFR ZD\� DQG LQ %ULWDQQLD
)LHOGV� DQG DW :KLWH &RQGLF� :KDW ZLWK DOO
WKHVH EXLOGLQJV� DQG WKHP EDUEHUV� , GRQ
W NQRZ
ZKDW WKH ELUG�WUDGH 
OO FRPH WR� ,W
V KDUG IRU D
SRRU PDQ WR KDYH WR JR WR )LQFKOH\ IRU ELUGV WKDW

KH FRXOG KDYH FDWFKHG DW +ROORZD\ RQFH� EXW
SHRSOH QHYHU WKLQNV RI WKDW� :KHQ , ZHUH \RXQJ, FRXOG PDNH WKUHH WLPHV DV PXFK DV , GR QRZ�
,
YH JRW D SRXQG IRU D JRRG VRXQG FKDIILQFK DV ,

EURXJKW XS P\VHOI�
 $K� SRRU ROG *LOKDP� VLU�, ZLVK \RX FRXOG KDYH VHHQ KLP� KH
G KDYH WROG
\RX RI VRPH TXHHU FKDQJHV LQ KLV WLPH�ૻ

$ VKRSNHHSHU LQIRUPHG PH WKDW D ELUG�FDWFKHU
KDG WDONHG WR KLP RI HYHQ ૺTXHHUHUૻ FKDQJHV� 7KLV
PDQ GLHG HLJKW RU WHQ \HDUV DJR DW DQ DGYDQFHG
DJH� EXW EH\RQG WKH IDFW RI KLV RIIHULQJ ELUGV RF
FDVLRQDOO\ DW P\ LQIRUPDQW
V VKRS� ZKHUH KH ZDV
NQRZQ PHUHO\ DV ૺWKH ROG PDQ�� KH FRXOG WHOO
PH QRWKLQJ RI WKH DQFLHQW ELUG�FDWFKHU� H[FHSW WKDW

KH ZDV YHU\ IRQG RI D WDON� DQG XVHG WR WHOO KRZ

KH KDG FDWFKHG ELUGV EHWZHHQ ILIW\ DQG VL[W\ \HDUV�
DQG KDG RIWHQ� ZKHQ D ODG� FDWFKHG WKHP ZKHUH
PDQ\ D GRFN LQ /RQGRQ QRZ VWDQGV� ૺ:KHUH
WKHUH
V PDQ\ D ELJ VKLS QRZ LQ GHHS ZDWHU� ,
YH
FDWFKHG IORFNV RI ELUGV� , QHYHU FDWFKHG ELUGV

WR EH VXUH DW WKHP GRFNV�ૻ KH ZRXOG DGG� ૺDV ZDV
GXJ RXW RI WKH KRXVHV� :K\� PDVWHU� \RX
OO UH
PHPEHU WKHLU SXOOLQJ GRZQ 6W� .DWKHULQH
V &KXUFK�
DQG DOO WKHP UXPP\ VWUHHWV WKH W
RWKHU VLGH RI WKH
7RZHU� IRU D GRFN�ૻ $V , ILQG WKDW WKH ILUVW GRFN
FRQVWUXFWHG RQ WKH QRUWK VLGH RI WKH 7KDPHV�
WKH :HVW ,QGLD GRFN� ZDV QRW FRPPHQFHGXQWLO
WKH \HDU ����� WKHUH VHHPV QR UHDVRQ WR GLV
FUHGLW WKH ELUG�FDWFKHU
V VWDWHPHQW� $PRQJ
RWKHU FODVVHV RI VWUHHW�VHOOHUV , KDYH KDG WR UHPDUN
WKH OLWWOH REVHUYDWLRQ WKH\ H[WHQGHG WR WKH FKDQJHV
DOO DURXQG� VXFK DV WKH H[WHQVLRQ RI VWUHHW�WUDIILF

WR PLOHV DQG PLOHV RI VXEXUEV� XQNQRZQ WLOO UH
FHQWO\� 7ZR WKRXVDQG PLOHV RI KRXVHV KDYH EHHQ
EXLOW LQ /RQGRQ ZLWKLQ WKH ODVW �� \HDUV� %XW
ZLWK WKH ELUG�FDWFKHUV WKLV ZDQW RI REVHUYDQFH LV

QRW VR PDUNHG� 2I QHFHVVLW\ WKH\ PXVW QRWLFH
WKH FKDQJHV ZKLFK KDYH DGGHG WR WKH IDWLJXHV DQG
GLIILFXOWLHV RI WKHLU FDOOLQJ� E\ FRPSHOOLQJ WKHP�
OLWHUDOO\� WR ૺJR IXUWKHU D ILHOG��

$ \RXQJ PDQ� UDWKHU WDOO� DQG HYLGHQWO\ DFWLYH�
EXW YHU\ WKLQ� JDYH PH WKH IROORZLQJ DFFRXQW� +LV

PDQQHUV ZHUH TXLHW DQG KLV YRLFH ORZ� +LV GUHVV
FRXOG QRW VR ZHOO EH FDOOHG PHDQ DV KDUG ZRUQ�
ZLWK WKH XQPLVWDNDEOH ORRN RI PXFK RI WKH DWWLUH

RI KLV FODVV� WKDW LW ZDV QRW PDGH IRU WKH ZHDUHU�
KLV VXUWRXW� IRU LQVWDQFH� ZKLFK ZDV IDVWHQHG LQ

IURQW E\ WZR EXWWRQV� UHDFKHG GRZQ WR KLV DQFOHV�
DQG FRXOG KDYH LQFORVHG D ELJJHU PDQ� +H UHVLGHG

LQ 6W� /XNH
V� LQ ZKLFK SDULVK WKHUH DUH PRUHELUG
FDWFKHUV OLYLQJ WKDQ LQ DQ\ RWKHU� 7KH IXUQLWXUH

RI KLV URRP ZDV YHU\ VLPSOH� $ KHDY\ ROG VRID�

LQ WKH ZHOO RI ZKLFK ZDV D EHG� D WDEOH� WZR FKDLUV�

D IHQGHU� D VPDOO FORVHW FRQWDLQLQJ D IHZ SRWV DQG
WLQV� DQG VRPHWZHQW\ HPSW\ ELUG�FDJHV RI GLIIHUHQW
VL]HV KXQJ DJDLQVW WKH ZDOOV� ,Q D VRUW RI ZRRGHQ
ORIW� ZKLFK KDG RULJLQDOO\ EHHQ FRQVWUXFWHG� KH

EHOLHYH � IRU WKH EUHHGLQJ RI IDQF\�SLJHRQV� DQG
ZKLFK ZDV HUHFWHG RQ WKH URRI� ZHUH DERXW D GR]HQ

RU WZR RI FDJHV� VRPH ROG DQG EURNHQ� DQG LQ

WKHP D IHZ OLYH JROGILQFKHV� ZKLFK KRSSHG DERXW
YHU\ PHUULO\� 7KH\ ZHUH DOO WKLV \HDU
V ELUGV�
DQG P\ LQIRUPDQW� ZKR KDG ૺD OLWWOH FRQQHF
WLRQ RI KLV RZQ�ૻ ZDV UHDULQJ WKHP LQ KRSHV
WKH\ ZRXOG WXUQ RXW JRRG VSHFV� TXLWH ૺELUGV
EH\RQG WKH UXQ RI WKH VWUHHWV�� 7KH SODFH DQG
WKH FDJHV� HDFK ELUG KDYLQJ LWV RZQ OLWWOH FDJH�
ZHUH YHU\ FOHDQ� EXW DW WKH WLPH RI P\ YLVLW
WKH ORIW ZDV H[FHHGLQJO\ KRW� DV WKH GD\ ZDV RQH

RI WKH VXOWULHVW� /HVW WKLV KHDW VKRXOG SURYH WRR
JUHDW IRU WKH ILQFKHV� WKH WLPEHUV RQ DO

O

VLGHV ZHUH
ZHOO ZHWWHG DQG UH�ZHWWHG DW LQWHUYDOV� IRU DERXW

DQ KRXU DW QRRQ� DW ZKLFK WLPH RQO\ ZDV WKH VXQ
IXOO RQ WKH ORIW�
ૺ, VKDOO VRRQ KDYH PRUH ELUGV� VLU�� KH VDLG�

ૺEXW \RX VHH , RQO\ SXW DVLGH KHUH VXFK DV DUH
WKH YHU\ EHVW RI WKH WDNH� DO

O FRFNV� RI FRXUVH� 2
�

,
YH EHHQ LQ WKH WUDGH DO
O P\ OLIH� ,YH KDG D

WXUQ DW RWKHU WKLQJV� FHUWDLQO\� EXW WKLV OLIH VXLWV
PH EHVW� , WKLQN� EHFDXVH , KDYH P\ KHDOWK EHVW

LQ LW� 0\ IDWKHUKH
V EHHQ GHDG D JRRGLVK ELW
ZDV D ELUG�FDWFKHU DV ZHOO� DQG KH XVHG WR WDNH
PH RXW ZLWK KLP DV VRRQ DV , ZDV VWURQJ HQRXJK �

ZKHQ , ZDV DERXW WHQ� , VXSSRVH� , GRQ
W UH
PHPEHU P\ PRWKHU� )DWKHU ZDV EURXJKW XS WR
EULFN�PDNLQJ� , EHOLHYH WKDW PRVW RI WKH ELUG
FDWFKHUV WKDW KDYH EHHQ WUDGHV� DQG WKDW
V QRW
KDOI D TXDUWHU SHUKDSV� ZHUH EULFN�PDNHUV� RU

VRPHWKLQJ WKDW ZD\� :HOO� , GRQ
W NQRZ WKH
UHDVRQ� 7KH EULFN�PDNLQJ ZDV� LQ P\ IDWKHU
V
\RXQJ GD\V� FDUULHG RQ PRUH LQ WKH FRXQWU\� DQG
WKH ELUG�FDWFKHUV XVHG WR IDOO LQ ZLWK WKH EULFN
PDNHUV� DQG VR SHUKDSV WKDW OHG WR LW� ,
YH KHDUG
P\ IDWKHU WHOO RI DQ ROG VROGLHU WKDW KDG EHHQ GLV
FKDUJHG ZLWK D SHQVLRQ EHLQJ WKH OXFNLHVW ELUG
FDWFKHU KH NQRZHG� 7KH VROGLHU ZDV D FDWFKHU EH
IRUH KH ILUVW OLVWHG� DQG KH OLVWHG GUXQN� , RQFH
\HV� VLU� , GDUH VD\ WKDW
V ILIWHHQ \HDU EDFN� IRU ,

ZDV TXLWH D ODGZDONHG ZLWK P\ IDWKHU DQG FDS
WDLQૻ �WKH SHQVLRQHU
V VREULTXHW� ૺWLOO WKH\ SDUWHG
IRU ZRUN� DQG , UHPHPEHUYHU\ ZHOO , KHDUG KLP WHOO
KRZ� ZKHQ RQ PDUFK LQ 3RUWLQJDO, WKLQN WKDW
V
ZKDW KH FDOOHG LW� EXW LW
V LQ IRUHLJQ SDUWVKH VDZ
IORFNV RI ELUGV� KH ZLVKHG KH FRXOG EH DIWHU FDWFK
LQJ WKHP� IRU KH ZDV ZHOO WLUHG RI VRJHULQJ� , ZDV
VHQW WR VFKRRO WZLFH RU WKULFH� DQG FDQ UHDG D OLWWOH
DQG ZULWH D OLWWOH� DQG , VKRXOG OLNH UHDGLQJ EHWWHU

LI , FRXOG PDQDJH LW EHWWHU� , UHDG D SHQQ\ QXPEHU�
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RU WKH ૺSROLFH
 LQ D QHZVSDSHU� QRZ DQG WKHQ� EXW
YHU\ VHOGRP� %XW RQ D ILQH GD\ , KDWHG EHLQJ DW
VFKRRO� , ZDQWHG WR EH DW ZRUN� WR PDNH VRPH
WKLQJ DW ELUG�FDWFKLQJ� ,I D ER\ FDQ PDNH PRQH\�
ZK\ VKRXOGQ
W KH $QG LI ,
G KDG D QHW� RU
FDJH� DQG D PXOH RI P\ RZQ� WKHQ� , WKRXJKW� ,
FRXOG PDNH PRQH\�ૻ >, PD\ REVHUYH WKDW WKH
PXOH ORQJHG IRU E\ P\ LQIRUPDQW ZDV D ૺFURVVૻ
EHWZHHQ WZR ELUGV� DQG ZDV ZDQWHG IRU
WKH GHFR\� 6RPH ELUG�FDWFKHUV FRQWHQG WKDW D
PXOH PDNHV WKH EHVW FDOO�ELUG RI DQ\ � RWKHUV
WKDW WKH QDWXUDO QRWH RI D OLQQHW� IRU LQVWDQFH�
ZDV PRUH DOOXULQJ WKDQ WKH VRQJ RI D PXOH EH�
WZHHQ D OLQQHW DQG D JROGILQFK� 2QH ELUGPDQ
WROG PH WKDW WKH H[FHOOHQFH RI D PXOH ZDV� WKDW
LW KDG EHHQ EUHG DQG WDXJKW E\ LWV PDVWHU� KDG
QHYHU EHHQ DW ODUJH� DQG ZDV ૺEHWWHU WR PDQDJH�ૻ

LW ZDV EROGHU� WRR� LQ D FDJH�DQG LWV QRWHV ZHUH
RIWHQ ORXG DQG ULQJLQJ� DQG PLJKW EH KHDUG WR D

FRQVLGHUDEOH GLVWDQFH�@
ૺ, FRXOGQ
W VWLFN WR VFKRRO� VLU�ૻ P\ LQIRUPDQW

FRQWLQXHG� ૺDQG , GRQ
W NQRZ ZK\� OHVW LW EH WKDW
RQH PDQ
V EHVWVXLWHG IRU RQH EXVLQHVV�DQG DQRWKHU
IRU DQRWKHU� 7KDW PD\ EH VHHQ HYHU\ GD\� , ZDV
VHQW RQ WULDO WR D VKRHPDNHU� DQG DIWHU WKDW WR D
URSHPDNHU� IRU IDWKHU GLGQ
W VHHP WR OLNH P\
JURZLQJ XS DQG EHLQJ D ELUG�FDWFKHU� OLNH KH ZDV�
%XW , QHYHU IHOW ZHOO� DQG NQHZ , VKRXOG QHYHU EH

DQ\ JUHDW KDQG DW WKHP WUDGHV� DQG VR ZKHQ P\
SRRU IDWKHU ZHQW RII UDWKHU VXGGHQ� , WRRN WR WKH
FDWFKLQJ DW RQFH DQG KDG DO

O

KLV WUDSV� 3HUKDSV�
EXW , FDQ
W VD\ WR D QLFHQHVV� WKDW ZDV HOHYHQ
\HDU EDFN� 'R , OLNH WKH EXVLQHVV� GR \RX VD\�
VLU :HOO� ,
P IRUFHG WR OLNH LW� IRU ,
YH QR

RWKHU WR OLYH E\�� >7KH UHDGHU ZLOO KDYH UHPDUNHG
KRZ WKLV PDQ DWWULEXWHG WKH FRXUVH KH SXUVXHG�
HYLGHQWO\ IURP QDWXUDO LQFOLQDWLRQ� WR LWV EHLQJ
WKH EHVW DQG PRVW KHDOWKIXO PHDQV RI VXEVLVW
HQFH LQ KLV SRZHU�@ ૺ/DVW 0RQGD\� IR

U

P\
GHDOHUV OLNH ELUGV RQ D 0RQGD\ RU 7XHVGD\
EHVW� DQG WKHQ WKH\
YH WKH ZHHN EHIRUH WKHP��,
ZHQW WR FDWFK LQ WKH ILHOGV WKLV VLGH RI %DUQHW� DQG
VWDUWHG EHIRUH WZR LQ WKH PRUQLQJ� ZKHQ LW ZDV
QHLWKHU OLJKW QRU GDUN� <RX PXVW JHW WR \RXU
SODFH EHIRUH GD\OLJKW WR EH UHDG\ IRU WKH ILUVW
IOLJKW� DQG KDYH WLPH WR OD\ \RXU QHW SURSHUO\�
:KHQ ,
G GRQH WKDW� , OD\ GRZQ DQG VPRNHG�
1R� VPRNH GRQ
W VFDUH WKH ELUGV� , WKLQN WKH\
UH
UDWKHU GUDZQ WR QRWLFH DQ\WKLQJ QHZ� LI DO

O

V TXLWH

TXLHW� :HOO� WKH ILUVW SXOO , KDG DERXW �� ELUGV�
QHDUO\ DOO OLQQHWV� 7KHUH ZDV� DV ZHOO DV , FDQ
UHPHPEHU� WKUHH KHGJH�VSDUURZVDPRQJ WKHP� DQG
WZR ODUNV� DQG RQH RU WZR RWKHU ELUGV� <HV�
WKHUH
V DOZD\V D WHUULEOH IOXWWHU DQG URZ ZKHQ
\RX PDNH D FDWFK� DQG RIWHQ UHJXODU ILJKWV LQ WKH
QHW� , WKHQ VRUWHG P\ ELUGV� DQG OH

W

WKH KHQV JR�
IRU , GLGQ
W ZDQW WR EH ERWKHUHG ZLWK WKHP� ,

PLJKW OH
W

VXFK D WKLQJ DV �� KHQV JR RXW RI UDWKHU
PRUH WKDQ DQ �� WDNH� IRU ,
YH DOZD\V IRXQG�

LQ FDWFKLQJ \RXQJ EURRGV� WKDW ,
YH GUDZQ PRUH
FRFNV WKDQ KHQV� +RZ GR , NQRZ WKH GLIIHUHQFH
ZKHQ WKH ELUGV DUH VR \RXQJ $V HDV\ DV OLJKW
IURP GDUN� <RX PXVW OLIW XS WKH ZLQJ� TXLWH
WHQGHU� DQG \RX
OO ILQG WKDW D FRFN OLQQHW KDV
EODFN� RU QHDUO\ EODFN� IHDWKHUV RQ KLV VKRXOGHU�
ZKHUH WKH KHQV DUH D GHDO OLJKWHU� 7KHQ WKH FRFN

KDV D EURDGHU DQG ZKLWHU VWULSH RQ WKH ZLQJ WKDQ
WKH KHQ KDV� ,W
V TXLWH HDV\ WR GLVWLQJXLVK� TXLWH�

$ FRFN JROGILQFK LV VWUDLJKWHU DQG PRUH ODUJHU LQ

JHQHUDO WKDQ D KHQ� DQG KDV D EURDGHU ZKLWH RQ
KLV ZLQJ� DV WKH FRFN OLQQHW KDV � KH
V EODFN
URXQG
WKH EHDN DQG WKH H\H WRR� DQG D KHQ
V JUHHQLVK
WKHUHDERXWV� 7KHUH
V VRPH JUD\�SDWHV �\RXQJ
ELUGV� ZRXOG GHFHLYH DQ\ RQH XQWLO KH RSHQV WKHLU
ZLQJV� :HOO� , ZHQW RQ� VLU� XQWLO DERXW RQH
R
FORFN� RU D OLWWOH DIWHU� DV ZHOO DV , FRXOG WHOO IURP
WKH VXQ� DQG WKHQ FDPH DZD\ ZLWK DERXW ���
VLQJLQJ ELUGV� , VROG WKHP LQ WKH OXPS WR WKUHH
VKRSNHHSHUV DW �V

�

�G� DQG �V� �G� WKH GR[HQ�
7KDW ZDV D JRRG GD\� VLU� D YHU\ OXFN\ GD\� ,

JRW DERXW ��V�� WKH EHVW , HYHUGLG EXW RQFH� ZKHQ

, PDGH ��V� LQ D GD\�
ૺ<HV� LW
V KDUG ZRUN LV PLQH� EHFDXVHWKHUH
V

VXFK D ORQJ ZDONLQJ KRPH ZKHQ \RX
YH GRQH
FDWFKLQJ� 2

�

ZKHQ \RX
UH DW ZRUN LW
V QRW ZRUN
EXW DOPRVW D SOHDVXUH� ,
YH ODLG IRU KRXUV WKRXJK�
ZLWKRXW D FDWFK� , VPRNH WR SDVV WKH WLPH ZKHQ
,
P ZDWFKLQJ� VRPHWLPHV , UHDG D ELW LI ,
YH
KDG DQ\WKLQJ WR WDNH ZLWK PH WR UHDG� WKHQ DW

RWKHU WLPHV , WKLQNV� ,I \RX GRQ
W JHW D FDWFK
IRU KRXUV� LW
V RQO\ OLNH DQ DQJOHU ZLWKRXW D QLE
EOH� 2

�
, GRQ
W NQRZ ZKDW , WKLQN DERXW � DERXW

QRWKLQJ� SHUKDSV� <HV� ,
YH KDG D IULHQG RU WZR

JR RXW FDWFKLQJ ZLWK PH MXVW IRU WKH DPXVHPHQW�
7KH\ PXVW OLH DERXW DQG ZDLW DV , GR� :H KDYH

D OLWWOH WDON RI FRXUVH � ZHOO� SHUKDSV DERXW VSRUW
LQJ� QR� QRW KRUVH�UDFLQJ� , FDUH QRWKLQJ IRU WKDW�
EXW LW
V KDUGO\ EXVLQHVV WDNLQJ DQ\ RQH ZLWK \RX�

, VXSSO\ WKH GHDOHUV DQG KDZN DV ZHOO� 3HUKDSV

, PDNH ��V� D ZHHN WKH \HDU WKURXJK� 6RPH
ZHHNV ,YH PDGH EHWZHHQ ��� DQG ���� DQG LQ

ZLQWHU� ZKHQ WKHUH
V UDLQ HYHU\ GD\� SHUKDSV ,

KDYHQ
W FOHDUHG D SHQQ\ LQ D IRUWQLJKW� 7KDW
V
WKH ZRUVW RI LW� %XW , PDNH PRUH WKDQ RWKHUV
EHFDXVH , KDYH D FRQQHFWLRQ DQG UDLVH JRRG ELUGV�
ૺ6RPHWLPHV ,
P VWRSSHG E\ WKH IDUPHUV ZKHQ

,
P DW ZRUN� EXW QRW RIWHQ� WKRXJK WKHUH LV VRPH

RI 
HP YHU\ REVWLQDWH� ,W
V QR XVH� IR
U LI D FDWFK

HU
V QHW KDV WR EH WDNHQ IURP RQH SDUW RI D IDUP�
DIWHU KH
V KDG WKH WURXEOH RI OD\LQJ LW� ZK\ LW PXVW

EH ODLG LQ DQRWKHU SDUW� 6RPHFRXQWU\ SHRSOH OLNHV

WR KDYH WKHLU ELUGV FDWFKHG�ૻ
0\ LQIRUPDQW VXSSOLHG VKRSNHHSHUV DQG

KDZNHG KLV ELUGV LQ WKH VWUHHWV DQG WR WKH KRXVHV�
+H KDG D FRQQHFWLRQ� KH VDLG� DQG FRXOG JHQHUDOO\
JHW WKURXJK WKHP� EXW KH KDG VRPHWLPHV SXW D

ELUG RU WZR LQ D IDQF\ KRXVH� 7KHVH DUH WKH SXE
OLF�KRXVHV UHVRUWHG WR E\ ૺWKH IDQF\�ૻ LQ VRPH RI

ZKLFK PD\ EH VHHQ WZR RU WKUHH GR]HQ VLQJLQJ
ELUGV IRU VDOH RQ FRPPLVVLRQ� WKURXJK WKH DJHQF\

RI WKH ODQGORUG RU WKH ZDLWHU� 7KH\ DUH WKH SUR
SHUW\ RI KDZNHUV RU GHDOHUV� DQG PXVW EH JRRG
ELUGV� RU WKH\ ZLOO QRW EH DGPLWWHG�
7KH QXPEHU RI ELUGV FDXJKW� DQG WKH SURSRU

WLRQ VROG LQ WKH VWUHHWV� , KDYH DOUHDG\ VWDWHG�
7KH QXPEHU RI ELUG�FDWFKHUV� , PD\ UHSHDW� LV

DERXW WKH VDPH DV WKDW RI VWUHHW ELUG�VHOOHUV� ����

2) 7+( &5,33/(' 675((7 %,5'�6(//(5�

)520 WKH ELUG�VHOOHU ZKRVH SRUWUDLW ZLOO EH JLYHQ

LQ WKH QH[W QXPEHU RI WKLV ZRUN , KDYH UHFHLYHG
WKH IROORZLQJ DFFRXQW� 7KH VWDWHPHQW SUHYLRXVO\



/21'21 /$%285 $1' 7+( /21'21 3225� ��

�����������������

JLYHQ ZDV WKDW RI D FDWFKHU DQG VWUHHW�VHOOHU� DV
DUH WKH JUHDW PDMRULW\ LQ WKH WUDGH� WKH IROORZLQJ
QDUUDWLYH LV WKDW RI RQH ZKR� IURP KLV LQILUPLWLHV�
LV PHUHO\ D VWUHHW�VHOOHU�
7KH SRRU PDQ
V GHIRUPLW\ PD\ EH EHVW XQGHU

VWRRG E\ GHVFULELQJ LW LQ KLV RZQ ZRUGV� ૺ,
KDYH QR DQFOH�ૻ +LV ULJKW OHJ LV HPDFLDWHG� WKH
ERQH LV VPDOOHU WKDQ WKDW RI KLV RWKHU OHJ �ZKLFK
LV QRW GHIRUPHG�� DQG WKHUH LV QR DQFOH MRLQW�
7KH MRLQWV RI WKH ZULVWV DQG VKRXOGHUV DUH DOVR
GHIHFWLYH� WKRXJK QRW XWWHUO\ ZDQWLQJ� DV LQ WKH
DQFOH� ,Q ZDONLQJ WKLV SRRU FULSSOH VHHPV WR
DGYDQFH E\ PHDQVRI D VHULHV RI MHUNV� +H XVHV
KLV GHIRUPHG OHJ� EXW PXVW WUHDG� RU UDWKHU VXSSRUW
KLV ERG\� RQ WKH EDOO RI WKH PLVIRUPHG IRRW�
ZKLOH KH DGYDQFHV KLV VRXQG OHJ� WKHQ� ZLWK D
WZLVW RI KLV ERG\� DIWHU KH KDV DGYDQFHG DQG
VWDQGV XSRQ KLV XQGHIRUPHG OHJ DQG IRRW� KH
WKURZV IRUZDUG WKH FULSSOHG SDUW RI KLV IUDPH
E\ WKH MHUN , KDYH VSRNHQ RI

�

+LV DUPV DUH
XVXDOO\ SUHVVHG DJDLQVW KLV ULEV DV KH ZDONV�
DQG FRQYH\ WR D VSHFWDWRU WKH QRWLRQ WKDW KH LV
XQDEOH WR UDLVH WKHP IURP WKDW SRVLWLRQ� 7KLV�
KRZHYHU� LV QRW WKH FDVH� KH FDQ UDLVH WKHP� QRW

DV D VRXQG PDQ GRHV� EXW ZLWK DQ HIIRUW DQG D

FRQWRUWLRQ RI KLV ERG\ WR KXPRXU WKH HIIRUW� +LV
VSHHFK LV DOVR GHIHFWLYH� KLV ZRUGV EHLQJ EURXJKW
RXW� DV LW ZHUH� E\ MHUNV� KH KDV WR SUHSDUH KLP
VHOI� DQG WR WKURZ XS KLV FKLQ� LQ RUGHU WR FRQ
YHUVH� DQG WKHQ KH VSHDNV ZLWK GLIILFXOW\� +LV
IDFH LV VXQ�EXUQW DQG KHDOWK\�ORRNLQJ� +LV GUHVV
ZDV D IXVWLDQ FRDW ZLWK IXOO VNLUWV� FORWK WURZVHUV
VRPHZKDW SDWFKHG� DQG D FOHDQ FRDUVH VKLUW� +LV
ULJKW VKRH ZDV VXLWHG WR KLV GHIRUPLW\� DQG ZDV
VWUDSSHG ZLWK D VRUW RI OHDWKHU EHOW URXQG WKH
ORZHU SDUW RI WKH OHJ�

$ FRQVLGHUDEOH QXPEHU RI ERRN�VWDOO NHHSHUV�

DV ZHOO DV FRVWHUPRQJHUV� VZDJ�EDUURZPHQ� JLQJHU
EHHU DQG OHPRQDGH VHOOHUV� RUDQJH�ZRPHQ� VZHHW
VWXII YHQGRUV� URRW�VHOOHUV� DQG RWKHUV� KDYH HVWD
EOLVKHG WKHLU SLWFKHVVRPH RI WKHP KDYLQJ VWDOOV
ZLWK D FRYHU� OLNH D URRI૱IURP :KLWHFKDSHO ZRUN
KRXVH WR WKH 0LOH (QG WXUQSLNH�JDWH� QHDU WKH
JDWH WKH\ DUH FRQJUHJDWHGPRVW WKLFNO\� DQG WKHUH
WKH\ DUH PL[HG ZLWK SHUVRQV VHDWHG RQ WKH IRUPV
EHORQJLQJ WR DGMDFHQW LQQNHHSHUV� ZKLFK DUH SODFHG
WKHUH WR DOORZ DQ\ RQH WR KDYH KLV EHHU DQG
WREDFFR LQ WKH RSHQ DLU� $PRQJ WKHVH VWUHHW
VHOOHUV DQG EHHU�GULQNHUV LV VHDWHG WKH FULSSOHG
ELUG�VHOOHU� JHQHUDOO\ PRWLRQOHVV�
+LV KRPH LV QHDU WKH -HZV
 EXULDO�JURXQG� DQG

LQ RQH RI WKH PDQ\ ૺSODFHVૻ ZKLFK E\ D PLV
QRPHU� RFFDVLRQHG E\ WKH FKDQJH LQ WKH FKDUDFWHU
DQG DSSHDUDQFH RI ZKDW ZHUH WKH RXWVNLUWV� DUH
VWLOO FDOOHG ૺ3OHDVDQW�ૻ 2Q VHHNLQJ KLP KHUH� ,

KDG VRPH OLWWOH GLIILFXOW\ LQ ILQGLQJ WKH KRXVH� DQG
DVNLQJ D VWULQJ RI PHQ� ZKR ZHUH FKRSSLQJ ILUH
ZRRG LQ DQ DGMRLQLQJ FRXUW� IRU WKHPDQ , ZDQWHG�
PHQWLRQLQJ KLV QDPH� QR RQH NQHZ DQ\WKLQJ
DERXW KLP� WKRXJK ZKHQ , VSRNH RI KLV FDOOLQJ�
ૺ2�ૻ WKH\ VDLG� ૺ\RX ZDQW 2OG %LOO\�ૻ , WKHQ
IRXQG %LOO\ DW KLV DFFXVWRPHG SLWFK� ZLWK D YHU\
VPDOO VWRFN RI ELUGV LQ WZR ODUJH FDJHV RQ WKH
JURXQG EHVLGH KLP� DQG KH DFFRPSDQLHGPH WR KLV
UHVLGHQFH� 7KH URRP LQ ZKLFK ZH VDW KDG D SLOH

RI ILUH�ZRRG RSSRVLWH WKH GRRU� WKH LURQ RI WKH

XSSHU SDUW RI WKH GRRU�ODWFK EHLQJ ZDQWLQJ ZDV
UHSODFHG E\ D SLHFH RI ZRRGDQG RQ WKH SLOH VDW

D WDPH MDFNGDZ� ZLWK WKH LQTXLVLWLYH DQG DVNDQW
ORRN SHFXOLDU WR WKH ELUG� $ERYH WKH SLOH ZDV D

ODUJH FDJH� FRQWDLQLQJ D MD\D ELUG VHOGRP VROG

LQ WKH VWUHHWV QRZDQG D WKUXVK� LQ GLIIHUHQW
FRPSDUWPHQWV� $ WDEOH� WKUHH FKDLUV� DQG D KDP
SHU RU WZR XVHG LQ WKH ZRRG�FXWWLQJ� FRPSOHWHG
WKH IXUQLWXUH� 2XWVLGH WKH KRXVH ZHUH FDJHVFRQ
WDLQLQJ ODUNV� JROGILQFKHV� DQG D YHU\ ILQH VWDUOLQJ�

RI ZKRVH SURPLVLQJ DELOLWLHV WKH ELUG�VHOOHU
V VLVWHU
KDG VR IDYRXUDEOH DQ RSLQLRQ WKDW VKH LQWHQGHG WR

WU\ DQG WHDFK LW WR WDON� DOWKRXJK WKDW ZDV YHU\
VHOGRP GRQH QRZ�
7KH IROORZLQJ LV WKH VWDWHPHQW , REWDLQHG IURP

WKH SRRU IHOORZ� 7KH PDQ
V VLVWHU ZDV SUHVHQW DW

KLV GHVLUH� DV KH ZDV DIUDLG , FRXOG QRW XQGHUVWDQG
KLP� RZLQJ WR WKH LQGLVWLQFWQHVV RI KLV VSHHFK �

EXW WKDW ZDV HDV\ HQRXJK� DIWHU DZKLOH� ZLWK D

OLWWOH SDWLHQFH DQG DWWHQWLRQ�
ૺ, ZDV ERUQ D FULSSOH� VLU�ૻ KH VDLG� ૺDQG ,

VKDOO GLH RQH� , ZDV ERUQ DW /HZLVKDP� EXW ,

GRQ
W UHPHPEHU OLYLQJ LQ DQ\ SODFH EXW /RQGRQ�

, UHPHPEHU EHLQJ DW 6WURXG WKRXJK� ZKHUH P\
IDWKHU KDG WDNHQ PH� DQG EDWKHG PH RIWHQ LQ WKH
VHD KLPVHOI� WKLQNLQJ LW PLJKW GR PH JRRG� ,
YH
KHDUG KLP VD\� WRR� WKDW ZKHQ , ZDV YHU\ \RXQJ

KH WRRN PH WR DOPRVW HYHU\ KRVSLWDO LQ /RQGRQ�
EXW LW ZDV RI QR XVH� 0\ IDWKHU DQG PRWKHU
ZHUH DV NLQG WR PH DQG DV JRRG SDUHQWV DV FRXOG
EH� +H
V EHHQ GHDG QLQHWHHQ \HDUV� DQG P\
PRWKHU GLHG EHIRUH KLP� )DWKHU ZDV YHU\ SRRU�
DOPRVW DV SRRU DV , DP� +H ZRUNHG LQ D EULFN
ILHOG� EXW ZRUN ZHUHQ
W UHJXODU� , FRXOGQ
W ZDON

DW DO
O

XQWLO , ZDV VL[ \HDUV ROG� DQG , ZDV EHWZHHQ
QLQH DQG WHQ EHIRUH , FRXOG JHW XS DQG GRZQ
VWDLUV E\ P\VHOI� , XVHG WR VOLGH GRZQ EHIRUH� DV

ZHOO DV , FRXOG� DQG KDG WR EH FDUULHG XS� :KHQ

, FRXOG JHW DERXW DQG ZHQW DPRQJ RWKHU ER\V� ,

ZDV LQ JUHDW GLVWUHVV� , ZDV WHDVHG VR
�

/LIH ZDV

D EXUWKHQ WR PH� DV ,
YH UHDG VRPHWKLQJ DERXW�
7KH\ XVHG WR WDXQW PH E\ RIIHULQJ WR MXPS PHૻ �LQ
YLWH KLP WR D MXPSLQJ PDWFK�� ૺDQG WR VD\� ,
OO UXQ
\RX D UDFH RQ RQH OHJ� 7KH\ ZHUH EDG WR PH WKHQ�
DQG WKH\ DUH QRZ� ,
YH VRPHWLPHVVDW GRZQ DQG
FULHG� EXW QRW RIWHQ� 1R� VLU� , FDQ
W VD\ WKDW , HYHU
ZLVKHG , ZDV GHDG� , KDUGO\ NQRZ ZK\ , FULHG�

, VXSSRVH EHFDXVH , ZDV PLVHUDEOH� , OHDUQHG WR

UHDG DW D 6XQGD\ VFKRRO� ZKHUH , ZHQW D ORQJ WLPH�, OLNH UHDGLQJ� , UHDG WKH %LEOH DQG WUDFWV� QR
WKLQJ HOVH� QHYHU D QHZVSDSHU� ,W GRQ
W FRPH LQ

P\ ZD\� DQG LI LW GLG , VKRXOGQ
W ORRN DW LW� IRU ,

FDQ
W UHDG RYHU ZHOO DQG LW
V QRWKLQJ WR PH ZKR
V
NLQJ RU ZKR
V TXHHQ� ,W FDQ QHYHU KDYH DQ\WKLQJ

WR GR ZLWK PH� ,W GRQ
W WDNH P\ DWWHQWLRQ�
7KHUH
OO EH QR FKDQJH IR

U
P
H

LQ WKLV ZRUOG� :KHQ

, ZDV WKLUWHHQ P\ IDWKHU SXW PH LQWR WKH ELUG
WUDGH� +H NQHZ D JRRGPDQ\ FDWFKHUV� ,
YH EHHQ
ELUG�VHOOLQJ LQ WKH VWUHHWV IR

U

VL[�DQG�WZHQW\ \HDUV
DQG PRUH� IRU , ZDV �� WKH ��WK RI ODVW -DQXDU\�
)DWKHU GLGQ
W NQRZ ZKDW EHWWHU KH FRXOG SXW PH
WR� DV , KDGQ
W WKH ULJKW XVH RI P\ KDQGV RU IHHW�
DQG DW ILUVW , GLG YHU\ ZHOO� , OLNHG WKH ELUGV
DQG GR VWLOO� , XVHG WR WKLQN DW ILUVW WKDW WKH\
ZDV OLNH PH� WKH\ ZDV SULVRQHUV� DQG , ZDV D

FULSSOH� $W ILUVW , VROG ELUGV LQ 3RSODU� DQG
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/LPHKRXVH� DQG %ODFNZDOO� DQG ZDV D KHOS WR P\
SDUHQWV� IRU , FOHDUHG �V� RU ��V� HYHU\ ZHHN� %XW
QRZ� RK GHDU� , GRQ
W NQRZ ZKHUH DO

O

WKHPRQH\
V
JRQH WR

�

, WKLQN WKHUH
V YHU\ OLWWOH OHIW LQ WKH
FRXQWU\� ,
YH VROG ODUNV� OLQQHWV� DQG JROGILQFKHV�

WR FDSWDLQV RI VKLSV WR WDNH WR WKH :HVW ,QGLHV�
,
YH VROG WKHP� WRR� WR JR WR 3RUW 3KLOLS� �� DQG
DOPRVW DO

O

WKRVH IRUHLJQ SDUWV� 7KH\ EULQJ IRUHLJQ
ELUGV KHUH� DQG WDNH EDFN /RQGRQ ELUGV� , GRQ
W
NQRZ DQ\WKLQJ DERXW IRUHLJQ ELUGV� , NQRZ
WKHUH
V PHQ GUHVVHG DV VDLORUV JRLQJ DERXW VHOOLQJ
WKHP� WKH\
UH GXIIHUV, PHDQ WKH PHQ� 7KHUH
V

D QHLJKERXU RI PLQH� WKDW
V YHU\ OLNHO\ QHYHU EHHQ
�� PLOHV RXW RI /RQGRQ� DQG ZKHQ KH KDZNV
ELUGV KH DOZD\V GUHVVHV OLNH D FRXQWU\PDQ� DQG
GXIIV WKDW ZD\�
ૺ:KHQ P\ IDWKHU GLHG�ૻ FRQWLQXHG WKH PDQ�

ૺ, ZDV FRPSOHWHO\ XSVHW� HYHU\WKLQJ LQ WKH ZRUOG
ZDV XSVHW� , ZDV IRUFHG WR JR LQWR WKH ZRUNKRXVH�
DQG , ZDV WKHUH EHWZHHQ IRXU DQG ILYH PRQWKV�

�� , KDWHG LW� ,
G UDWKHU OLYH RQ D SHQQ\ ORDI D

GD\ WKDQ EH LQ LW DJDLQ� ,
YH QHYHU EHHQ QHDU
WKH SDULVK VLQFH� WKRXJK ,
YH RIWHQ KDG QRWKLQJ WR

HDW PDQ\ D GD\� ,
G UDWKHU EH ODPHU WKDQ , DP�
DQG EH RIWHQHU FDOOHG VLOO\ %LOO\DQG WKDW VRPH
WLPHV PDNHV PH GUHDGIXO ZLOGWKDQ EH LQ WKH
ZRUNKRXVH� ,W ZDV VWDUYDWLRQ� EXW WKHQ , NQRZ
,
P D KHDUW\ HDWHU� YHU\ KHDUW\� -XVW QRZ ,

NQRZ , FRXOG HDW D VKLOOLQJ SODWH RI PHDW� EXW IRU

DO
O

WKDW , YHU\ VHOGRP WDVWH PHDW� , OLYH RQ EUHDG
DQG EXWWHU DQG WHD� VRPHWLPHV EUHDG ZLWKRXW
EXWWHU� :KHQ , KDYH LW , HDW D TXDUWHUQ ORDI DW

WKUHH PHDOV� ,W GHSHQGVXSRQ KRZ ,
P RII� 0\
KHDOWK 
V JRRG� , QHYHU IHHO LQ DQ\ SDLQ QRZ � ,

GLG ZKHQ , ILUVW JRW WR ZDON� LQ JUHDW SDLQ� %HHU

, RIWHQ GRQ
W WDVWH RQFH LQ WZR RU WKUHH PRQWKV�
DQG WKLV YHU\ KRW ZHDWKHU RQH FDQ
W KHOS LRQJLQJ
IRU D GURS� ZKHQ \RX VHH SHRSOH GULQNLQJ LW DO

O

VLGHV RI \RX� EXW WKH\ KDYH WKH XVH RI WKHLU OLPEV�ૻ
>+HUH WZR OLWWOH JLUOV DQG D ER\ UXVKHG LQWR WKH
URRP� IRU WKH\ KDG EXW WR RSHQ WKH GRRU IURP WKH
RXWVLGH� DQG� HYLGHQWO\ WR WHDVH WKH SRRU IHOORZ�
ORXGO\ GHPDQGHG ૺD KD
SHQQ\ ELUG�ૻ :KHQ WKH
VLVWHU KDG GULYHQ WKHP DZD\� P\ LQIRUPDQW FRQ
WLQXHG�@ ૺ,
P VWLOO JUHDWO\ WHDVHG� VLU� ZLWK
FKLOGUHQ � \HV� DQG ZLWK PHQ WRR� ERWK ZKHQ
WKH\
UH GUXQN DQG VREHU� , WKLQN JURZQ SHUVRQV
DUH WKH ZRUVW� 7KH\ VZHDU DQG XVH EDG ODQJXDJH

WR PH� ,
P VXUH , GRQ
W NQRZ ZK\� , NQRZ

QR QDPH WKH\ FDOO PH E\ LQ SDUWLFXODU ZKHQ ,
P
WHDVHG� LI LW LVQ
W ૺ2OG +\SRFULWH�
 , FDQ
W VD\
ZK\ WKH\ FDOO PH K\SRFULWH�
 , VXSSRVH EHFDXVH
WKH\ NQRZ QR EHWWHU� <HV� , WKLQN ,
P UHOLJLRXV�
UDWKHU� , ZRXOG EH PRUH VR� LI , KDG FORWKHV� ,

JHW WR FKDSHO VRPHWLPHV�ૻ >$ UHVLGHQW QHDU WKH
ELUG�VHOOHU
V SLWFK� ZLWK ZKRP , KDG VRPH FRQYHU�
VDWLRQ� WROG PH RI ૺ%LOO\ૻ EHLQJ VRPHWLPHV WHDVHG

LQ WKH ZD\ GHVFULEHG� 6RPH \HDUV DJR� KH EHOLHYHG

LW ZDV DW /LPHKRXVH� P\ LQIRUPDQW KHDUG D JHQ
WOHPDQO\�ORRNLQJ PDQ� WLSV\� G�Q WKH VWUHHW ELUG
VHOOHU IRU 0U� +REEOHU� DQG ELG KLP JR WR WKH
0DQVLRQ +RXVH� RU WR K�O� , DVNHG WKH FULSSOH
DERXW WKLV� EXW KH KDG QR UHFROOHFWLRQ RI LW� DQG� DV

KH HYLGHQWO\ GLG QRW XQGHUVWDQG WKH DOOXVLRQ WR

0U� +REEOHU� , ZDV QRW VXUSULVHG DW KLV IRUJHWIXO
QHVV�@

ૺ, OLNH WR VL
W

RXW LQ WKH VXQVKLQH VHOOLQJ P\
ELUGV�ૻ KH VDLG� ૺ,I LW
V UDLQ\� DQG , FDQ
W JR RXW�
EHFDXVH LW ZRXOG EH RI QR XVH� O
P PRSHG WR GHDWK�

, VWD\ DW KRPHDQG UHDG D OLWWOH� RU , FKRS D OLWWOH
ILUH�ZRRG� EXW \RX PD\ EH YHU\ VXUH� VLU� LWV OLWWOH

, FDQ GR WKDW ZD\� , QHYHU DVVRFLDWH ZLWK WKH
QHLJKERXUV� , QHYHU KDG DQ\ SOHDVXUH� VXFK DV

JRLQJ WR D IDLU� RU OLNH WKDW� , GRQ
W UHPHPEHU
KDYLQJ HYHU VSHQW D SHQQ\ LQ D SODFH RI DPXVH
PHQW LQ P\ OLIH� <HV� ,
YH RIWHQ VDW DO

O GD\ LQ

WKH VXQ� DQG RI FRXUVH D GHDO RI WKRXJKWV JRHV
WKURXJK P\ KHDG� , WKLQN� VKDOO , EH DEOH WR

DIIRUG P\VHOI SOHQW\ RI EUHDG ZKHQ , JHW KRPH
$QG , WKLQN RI WKH QH[W ZRUOG VRPHWLPHV�DQG IHHO
TXLWH VXUH� TXLWH� WKDW , VKDQ
W EH D FULSSOH WKHUH�
<HV� WKDW 
V D FRPIRUW� IRU WKLV ZRUOG ZLOO QHYHU

EH DQ\ JRRG WR PH� , IHHO WKDW , VKDOO EH D SRRU
VWDUYLQJ FULSSOH� WLOO , HQG� SHUKDSV� LQ WKH ZRUN
KRXVH� 2WKHU SRRU PHQ FDQ JHW PDUULHG� EXW QRW
VXFK DV PH� %XW , QHYHU ZDV LQ ORYH LQ P\ OLIH�
QHYHU�ૻ >$PRQJ WKH YDJUDQWV DQG EHJJDUV� ,

PD\ REVHUYH�WKHUH DUH PHQ PRUH WHUULEO\ GHIRUPHG
WKDQ WKH ELUG�VHOOHU� ZKR DUH PDUULHG� RU OLYLQJ LQ

FRQFXELQDJH�@ ૺ<HV� VLU�� KH SURFHHGHG� ૺ,P
TXLWH UHFRQFLOHG WR P\ ODPHQHVV�TXLWH� DQG KDYH
EHHQ IRU \HDUV� 2

�

QR� , QHYHU IUHW DERXW WKDW
QRZ � EXW DERXW VWDUYLQJ� SHUKDSV� DQG WKH ZRUN
KRXVH�
ૺ%HIRUH IDWKHU GLHG� WKH SDULVK DOORZHG XVOV� �G�

DQG D TXDUWHUQ ORDI D ZHHN� EXW DIWHU KH ZDV EXULHG�
WKH\
G DOORZ PH QRWKLQJ� WKH\
G RQO\ DGPLW PH
LQWR WKH KRXVH� , KDGQ
W D SHQQ\ DOORZHG WR PH
ZKHQ , GLVFKDUJHG P\VHOI DQG FDPHRXW� , KDUGO\
NQRZ KRZ HYHU , GLG PDQDJH WR JHW D VWDUW DJDLQ
ZLWK WKH ELUGV� , NQHZ D JRRG PDQ\ FDWFKHUV�
DQG WKH\ WUXVWHG PH� <HV� WKH\ ZDV DO

O SRRU
PHQ� , GLG SUHWW\ WLG\ E\ ELWV� EXW RQO\ ZKHQ LW

ZDV ILQH ZHDWKHU� XQWLO WKHVH ILYH \HDUV RU VR�
ZKHQ WKLQJV JRW WHUULEOH EDG� 3DUWLFXODUO\ MXVW WKH
WZR ODVW \HDUV ZLWK PH� 'R \RX WKLQN WLPHV DUH
OLNHO\ WR PHQG� VLU� ZLWK SRRU SHRSOH � ,I ZRUN
LQJ�PHQ KDG RQO\ PRQH\� WKH\ 
G EX\ LQQRFHQW
WKLQJV OLNH ELUGV WR DPXVH WKHP DW KRPH� EXW LI

WKH\ FDQ
W JHW WKH PRQH\� DV ,
YH KHDUG WKHP VD\
ZKHQ WKH\ 
YH EHHQ SULFLQJ P\ VWRFN� ZK\ LQ
FRXUVH WKH\ FDQ
W VSHQG LW�ૻ
ૺ<HV� LQGHHG�ૻ VDLG WKH VLVWHU� ૺWUDGH 
V YHU\

EDG� :KHUH P\ KXVEDQG DQG , RQFH HDUQHG ��V�

DW WKH ILUH�ZRRG� DQG WKHQ ��V�� ZH FDQ
W QRZ
HDUQ ��V� WKH WZR RI XV� VODYH DV KDUG DV ZH ZLOO� ,

DOZD\V GUHDG WKH ZLQWHU D�FRPLQJ� 7KRXJK WKHUH
PD\ EH PRUH ILUH�ZRRG ZDQWHG� WKHUH 
V JUHDWHU H[
SHQVHV�DQG LW
V D WHUULEOH WLPH IRU VXFK DV XV��
ૺ, GUHDP VRPHWLPHV� VLU�ૻ WKH FULSSOH UHVXPHG

LQ DQVZHU WR P\ TXHVWLRQ� ૺEXW QRW RIWHQ� ,

RIWHQ KDYHPRUH WKDQ RQFH GUHDPHG , ZDV VWDUYLQJ
DQG G\LQJ RI KXQJHU� , UHPHPEHU WKDW� IRU ,

ZRNH LQ D WUHPEOH� %XW PRVW GUHDPV LV VRRQ
IRUJRW� ,
YH QHYHU VHHPHG WR P\VHOI WR EH D

FULSSOH LQ P\ GUHDPV� :HOO� , FDQ
W H[SODLQ KRZ�
EXW , IHHO DV LI P\ OLPEV ZDV DO

O

IUHH OLNH

VR EHDXWLIXO� , GUHDP PRVW DERXW VWDUYLQJ

, WKLQN� WKDQ DERXW DQ\WKLQJ HOVH� 3HUKDSV
WKDWV ZKHQ , KDYH WR JR WR VOHHS KXQJU\� ,

VOHHS YHU\ ZHOO� WKRXJK� WDNH LW DOWRJHWKHU� ,I ,

KDG RQO\ SOHQW\ WR OLYH XSRQ WKHUH ZRXOG EH
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QRERG\ KDSSLHU� ,
P KDSS\ HQRXJK ZKHQ WLPHV
LV PLGGOLQJ ZLWK PH� RQO\ RQH IHHOV LW ZRQ
W ODVW�, OLNH D MRNH DV ZHOO DV DQ\ERG\ ZKHQ WLPHV LV
JRRG� EXW WKDW
V EHHQ YHU\ VHOGRP ODWHO\�
ૺ,W
V DOO VPDOO ELUGV , VHOO LQ WKH VWUHHW QRZ�

H[FHSW DW D YHU\ RGG WLPH� 7KDW MDFNGDZ WKHUH�
VLU� KH
V D YHU\ ILQH ELUG� ,YH WDPHG KLP P\
VHOI� DQG KH
V DV WDPH DV D GRJ� 0\ VLVWHU
V D
YHU\ JRRG KDQG DPRQJ ELUGV� DQG KHOSV PH� 6KH
RQFH WDXJKW D OLQQHW WR VD\ ૺ-RH\
 DV SODLQ DV \RX
FDQ VSHDN LW \RXUVHOI� VLU� , EX\ ELUGV RI GLIIHUHQW
FDWFKHUV� EXW KDYHQ
W PRQH\ WR EX\ WKH EHWWHU
NLQGV� DV , KDYH WR VHOO DW �G�� DQG �G�� DQG �G�
PRVWO\� ,I , KDG D SRXQG WR OD\ RXW LQ D IHZ
QLFH FDJHV DQG JRRG ELUGV� , WKLQN , FRXOG GR
PLGGOLQJ� WKLV ILQH ZHDWKHU SDUWLFOHU� IRU ,
P D
YHU\ JRRG MXGJH RI ELUGV� DQG NQRZ KRZ WR
PDQDJH WKHP DV ZHOO DV DQ\ERG\� 7KHQ ELUGV LV
UDWKHU GHDUHU WR EX\ WKDQ WKH\ ZDV ZKHQ , ZDV
ILUVW LQ WKH WUDGH� 7KH FDWFKHUV KDYH WR JR IXUWKHU�
DQG ,
P DIHDUHG WKH ELUGV LV JHWWLQJ VFDUFHU� DQG
VR WKHUH
V PRUH WLPH WDNHQ XS� , EX\ RI VHYHUDO
FDWFKHUV� 7KH ODVW ZKROH GD\ WKDW , ZDV DW P\
SLWFK , VROG QLQH ELUGV� DQG WRRN DERXW �V� ,I ,
FRXOG EX\ ELUGV HYHU VR FKHDS� WKHUH
V DOZD\V
VXFK ORVVHV E\ WKHLU G\LQJ� ,
YH KDG WKUHH SDUWV
RI P\ \RXQJ OLQQHWV GLH� GR ZKDW , PLJKW� EXW
QRW RIWHQ VR PDQ\� 7KHQ LI WKH\ GLH DO

O

WKH IRRG
WKH\
YH KDG LV ORVW� 7KHUH JRHV DO

O

IRU QRWKLQJ
WKH UDSH DQG IOD[�VHHGIRU \RXU OLQQHWV� FDQDU\ DQG
IOD[ IRU \RXU JROGILQFKHV� FKRSSHG HJJV IRU \RXU
QLJKWLQJDOHV� DQG *HUPDQ SDVWH IRU \RXU VN\�ODUNV�
,
YH PDGH P\ RZQ *HUPDQ SDVWH ZKHQ ,
YH
ZDQWHG D VXIILFLHQW TXDQWLW\� ,W
V PDGH RI SHD�
PHDO� WUHDFOH� KRJ
V�ODUG� DQG PRVV�VHHG� , VHOO
PRUH JROGILQFKHV WKDQ DQ\WKLQJ HOVH� , XVHG WR

VHOO D JRRG PDQ\ VSDUURZV IRU VKRRWLQJ� EXW ,

KDYHQ
W GRQH DQ\WKLQJ WKDW ZD\ WKHVH HLJKW RU

QLQH \HDUV� ,W
V D IDVK
QDEOH VSRUW VWLOO� , KHDU�
,
YH UHDUHG QLJKWLQJDOHV WKDW VXQJ EHDXWLIXO� DQG
KDYH VROG WKHP DW �V

�
D SLHFH� ZKLFK ZDV YHU\

FKHDS� 7KH\ RIWHQ GLH ZKHQ WKH WLPH IRU WKHLU
GHSDUWXUH FRPHV� $ VKRSNHHSHU DV VXSSOLHG VXFK

DV , 
YH VROG ZRXOG KDYH FKDUJHG ��
�

D SLHFH IRU
WKHP� 2QH RI P\ IDYRXULWHVW ELUGV LV UHGSROHV�
EXW WKH\
UH RQO\ VROG LQ WKH VHDVRQ� , WKLQN LW
V
RQH RI WKH PRVW NQRZLQJHVW OLWWOH ELUGV WKDW LV�
PRUH NQRZLQJ WKDQ WKH JROGILQFK� LQ P\ RSLQLRQ�
ૺ0\ FXVWRPHUV DUH DOO ZRUNLQJ SHRSOH� DOO RI

WKHP� , VHOO WR QRERG\ HOVH� , PDNH �V
�

RU �V
�

�

, FDOO �V� D JRRG ZHHN DW WKLV WLPH RI \HDU� ZKHQ
WKH ZHDWKHU VXLWV� , ORGJH ZLWK D PDUULHG VLVWHU�
KHU KXVEDQG
V D ZRRG�FKRSSHU� DQG , SD\ �V

�

�G�

D ZHHN� ZKLFK LV FKHDS� IRU ,
YH QR VWLFNV RI P\
RZQ� ,I , HDUQ �V� WKHUH
V RQO\ �V

�

�G� OHIW WR

OLYH RQ WKH ZHHN WKURXJK� ,Q ZLQWHU� ZKHQ , FDQ
PDNH QH[W WR QRWKLQJ� DQG PXVW NHHS P\ ELUGV�

LW LV WHUULEOHRK \HV� VLU� LI \RX EHOLHYH PH� WHU
ULEOH � �

2) 7+( 75LFNV RI 7+( %,5'�'8))(5V�

7+( WULFNV SUDFWLVHG E\ WKH ELUG�VHOOHUV DUHIUHTXHQW
DQG V\VWHPDWLF� 7KH RWKHU GD\ D PDQ FRQQHFWHG
ZLWK WKH ELUG�WUDGH KDG WR YLVLW +ROORZD\� WKH
&LW\� DQG %HUPRQGVH\� ,Q +ROORZD\ KH VDZ VL[
PHQ� VRPH RI ZKRP KH UHFRJQLVHG DV UHJXODU ELUG

FDWFKHUV DQG VWUHHW�VHOOHUV�RIIHULQJ VKDP ELUGV� LQ

WKH &LW\ KH IRXQG WZHOYH� DQG LQ %HUPRQGVH\
VL[� DV ZHOO DV KH FRXOG GHSHQG XSRQ KLV PHPRU\�
7KHVH� KH WKRXJKW� GLG QRW FRQVWLWXWH PRUH WKDQ

D KDOI RI WKH QXPEHU QRZ DW ZRUN DV ELUG�GXI
IHUV�ૻ QRW LQFOXGLQJ WKH VHOOHUV RI IRUHLJQ ELUGV�

,Q WKH VXPPHU� LQGHHG� WKH GXIIHUV DUH PRVW
QXPHURXV� IRU ELUGV DUH FKHDSHVW WKHQ� DQG WKHVH
WULFNVWHUV� WR HFRQRPLVH WLPH� , SUHVXPH� EX\ RI

RWKHU FDWFKHUV DQ\ FKHDS KHQV VXLWHG WR WKHLU SXU
SRVH� 6RPH RI WKHP� , DP WROG� QHYHU FDWFK WKHLU
ELUGV DW DOO� EXW SXUFKDVH WKHP�
7KH JUHHQILQFK LV WKH ELUG RQ ZKLFK WKHVHPHQ
V

DUW LV PRVW FRPPRQO\ SUDFWLVHG� LWV OLJKW�FRORXUHG
SOXPDJH VXLWLQJ LW WR WKHLU SXUSRVHV� , KDYH KHDUG
WKHVH SHRSOH VW\OHG ૺELUG�VZLQGOHUV�ૻ EXW E\ VWUHHW
WUDGHUV , KHDUGWKHPFDOOHG ૺELUG�GXIIHUV�ૻ \HW WKHUH
DSSHDUV WR EH QR YHU\ GLVWLQFWLYH QDPH IRU WKHP�
7KH\ DUH QHDUO\ DO

O PHQ� DV LV WKH FDVH LQ WKH ELUG
WUDGHJHQHUDOO\� DOWKRXJK WKH ZLYHVPD\RFFDVLRQDOO\
DVVLVW LQ WKH VWUHHW�VDOH� 7KH PHDQV RI GHFHSWLRQ�

DV UHJDUGV WKH JUHHQILQFK HVSHFLDOO\� DUH IURP SDLQW�
2QH DLP RI WKHVH DUWLVWV LV WR PDNH WKHLU ILQFK UH
VHPEOH VRPH FXULRXV IRUHLJQ ELUG� ૺQRW RIWHQ WR

EH VROG VR FKHDS� RU WR EH VROG DW DO
O

LQ WKLV
FRXQWU\�ૻ 7KH\ VWXG\ WKH ELUGV LQ WKH ZLQGRZ RI

WKH QDWXUDOLVWV
 VKRSV IRU WKLV SXUSRVH� 6RPHWLPHV
WKH\ GHFODUH WKHVH SDLQWHG ELUGV DUH \RXQJ -DYD
VSDUURZV �DW RQH WLPH ૺD IDVKLRQDEOH ELUG��� RU

6W� +HOHQD ELUGV� RU )UHQFK RU ,WDOLDQ ILQFKHV�
7KH\ VRPHWLPHVJHW �V

�
IR
U

VXFK D ૺGXIILQJ ELUG�ૻ
RQH PDQ KDV EHHQ NQRZQ WR ERDVW WKDW KH RQFHJRW

D VRYHUHLJQ� , DP WROG� KRZHYHU� E\ D ELUG
FDWFKHU ZKR KDG KLPVHOI VXSSOLHG ELUGV WR WKHVH
PHQ IRU GXIILQJ� WKDW WKH\ FRPSODLQHG RI WKH WUDGH
JURZLQJ ZRUVH DQG ZRUVH�

,W LV XVXDOO\ D KHQ ZKLFK LV SDLQWHG� IRU WKH KHQ

LV E\ IDU WKH FKHDSHVW SXUFKDVH� DQG ZKLOH WKH
SRRU WKLQJ LV EHLQJ RIIHUHG IRU VDOH E\ WKH GXIIHUV�
VKH KDV DQ XQOLPLWHG VXSSO\ RI KHPS�VHHG� ZLWK
RXW RWKHU IRRG� DQG KHPS�VHHG EH\RQG D SURSHU
TXDQWLW\� LV D YHU\ VWURQJ VWLPXOXV� 7KLV PDNHV
WKH KHQ ORRN EULVN DQG EROG� EXW LI QHZO\ FDXJKW�

DV LV XVXDOO\ WKH FDVH� VKH ZLOO SHUKDSV EH IRXQG
GHDG QH[W PRUQLQJ� 7KH GXIIHU ZLOO REMHFW WR KLV
ELUG EHLQJ KDQGOHG RQ DFFRXQW RI LWV WLPLGLW\�
ૺEXW LW LV WLPLG RQO\ ZLWK VWUDQJHUV �ૻ :KHQ
\RXYH KDG KLP D ZHHN� PD
DP�� VXFK D ELUG
VHOOHU ZLOO VD\� ૺ \RX
OO ILQG KLP DV ORYHVRPHDQG
WDPH DV FDQ EH�ૻ 2QH MHDORXV ODG\� ZKHQ DVNHG

�V
�

IRU D ૺYHU\ ILQH ,WDOLDQ ILQFK� DQ H[FHOOHQW
VLQJHU�ૻ UHIXVHG WR EX\� EXW RIIHUHG D GHSRVLW RI

�V
�

�G�� LI WKH PDQ ZRXOG OHDYH KLV ELUG DQG FDJH�
IRU WKH WULDO RI WKH ELUG
V VRQJ� IRU WZR RU WKUHH
GD\V� 7KH GXIIHU DJUHHG� DQG ZDV EROG HQRXJK

WR FDOO RQ WKH WKLUG GD\ WR KHDU WKH UHVXOW� 7KH
ELUG ZDV GHDG� DQG DIWHU PXUPXULQJ D OLWWOH DW WKH
ODG\
V PLVPDQDJHPHQW� DQG DW WKH ORVV KH KDG
EHHQ VXEMHFWHG WR

�

WKH PDQ EURXJKW DZD\ KLV FDJH�
+H ERDVWHG RI WKLV WR D GHDOHU
V DVVLVWDQW ZKR
PHQWLRQHG LW WR PH� DQG H[SUHVVHG KLV FRQYLFWLRQ
WKDW LW ZDV WUXH HQRXJK� 7KH SDLQWV XVHG IRU WKH
WUDQVIRUPDWLRQ RI QDWLYH ELUGV LQWR IRUHLJQ DUH
ERXJKW DW WKH FRORXU�VKRSV� DQG DSSOLHG ZLWK
FDPHO�KDLU EUXVKHV LQ WKH XVXDO ZD\�
:KHQ FDQDULHV DUH ૺD EDG FRORXU�ૻ RU KDYH
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JURZQ D SDOHU \HOORZ IURP DJH� WKH\ DUH UH�G\HG�
E\ WKH DSSOLFDWLRQ RI D FRORXU VROG DW WKH FRORXU
VKRSV�DQG NQRZQ DV ૺWKH 4XHHQ
V \HOORZ�ૻ %ODFN
ELUGV DUH G\HG D GHHSHU EODFN� WKH ૺJULW� RI D
IU\LQJ�SDQ EHLQJ XVHG IR

U

WKH SXUSRVH� 7KH VDPH
WKLQJ LV GRQH WR KHLJKWHQ WKH JORVV DQG EODFNQHVV

RI D MDFNGDZ� , ZDV WROG� E\ D PDQ ZKR DFNQRZ
OHGJHG KH KDG GXIIHG D OLWWOH� ૺSHRSOH OLNHG D JD\
EULJKW FRORXU�ૻ ,Q WKH VDPHZD\ WKH WLQWV RI WKH
JROGILQFK DUH KHLJKWHQHG E\ WKH DSSOLFDWLRQ RI

SDLQW� ,W LV FRPPRQ HQRXJK�PRUHRYHU� IRU D PDQ

WR SDLQW WKH EHDNV DQG OHJV RI WKH ELUGV� ,W LV

FKLHIO\ WKH VPDOOHU ELUGV ZKLFK DUH WKXV PDGH WKH
PHDQV RI FKHDWLQJ�
$OPRVW DO

O

WKH ૺGXIILQJ ELUGV� DUH KDZNHG� ,I

D \RXQJ KHQ EH SDVVHGRII IRU D JRRG VLQJLQJ ELUG�
ZLWKRXW EHLQJ SDLQWHG� DV D FRFN LQ KLV VHFRQG
VLQJLQJ \HDU� VKH LV ૺEULVNHG XS� ZLWK KHPS�VHHG�

LV KDOI WLSV\ LQ IDFW� DQG VR SDVVHGRII GHFHLWIXOO\�
$V LW LV YHU\ UDUHO\ WKDW HYHQ WKH PDOH ELUGV ZLOO
VLQJ LQ WKH VWUHHWV� WKLV LV RIWHQ D VXFFHVVIXO UXVH�
WKH ELUG DSSHDULQJ VR OLYHO\�

$ GHDOHU FDOFXODWHG IRU PH� IURP KLV RZQ NQRZ
OHGJH� WKDW ���� VPDOO ELUGV ZHUH ૺGXIIHG� \HDUO\�

DW DQ DYHUDJH RI IURP �V� �G� WR �V� HDFK�
$V \HW , KDYH RQO\ VSRNHQ RI WKH ૺGXIILQJૻ RI

(QJOLVK ELUGV� EXW VLPLODU WULFNV DUH SUDFWLVHG ZLWK
WKH IRUHLJQ ELUGV�

,Q SDUURW�VHOOLQJ WKHUH LV D JRRGGHDO RI ૺGXIILQJ�ૻ
7KH ELUGV DUH ૺSDLQWHG XS�ૻ DV , KDYHGHVFULEHG LQ

WKH FDVH RI WKHJUHHQILQFKHV�	F� :DUQLVK LV DOVR XVHG

WR UHQGHU WKH FRORXUV EULJKWHU� WKH OHJV DQG EHDN
DUH IUHTXHQWO\ YDUQLVKHG� 6RPHWLPHV D VSRW RI UHG

LV LQWURGXFHG� IRU DV RQH RI WKHVH GXIIHUV REVHUYHG

WR D GHDOHU LQ (QJOLVK ELUGV� ૺWKH PRUH RXWODQGLVK
\RX PDNH WKHP ORRN� WKH EHWWHU
V WKH FKDQFH WR

VHOO�ૻ 6RPHWLPHV WKHUH LV OLWWOH LQMXU\ GRQH E\
WKLV SDLQW DQG YDUQLVK� ZKLFK GLVDSSHDU JUDGXDOO\
ZKHQ WKH SDUURW LV LQ WKH FDJH RI D SXUFKDVHU�
EXW LQ VRPH LQVWDQFHV ZKHQ WKH ELUG SLFNV KLP
VHOI ZKHUH KH KDV EHHQ SDLQWHG� KH GLHV IURP WKH
GHOHWHULRXV FRPSRXQG� 2

I

WKLV PRUWDOLW\� KRZHYHU�
WKHUH LV QRWKLQJ DSSURDFKLQJ WKDW DPRQJ WKH
GXIIHG VPDOO ELUGV�
2FFDVLRQDOO\ WKH GXIIHUV FDUU\ UHDOO\ ILQH FRFN

DWRRV� 	F�� DQG LI WKH\ FDQ REWDLQ DGPLWWDQFH LQWR D

ODG\
V KRXVH� WR GLVSOD\ WKH EHDXW\ RI WKH ELUG�
WKH\ ZLOO SUHWHQG WR EH LQ SRVVHVVLRQ RI VPXJJOHG
VLON� 	F�� PDGH RI FRXUVH IRU GXIILQJ SXUSRVHV�
7KH ELUG�GXIIHUV DUH XVXDOO\ GUHVVHG DV VHDPHQ�
DQG VRPHWLPHV SUHWHQG WKH\ PXVW VHOO WKH ELUG
EHIRUH WKH VKLS VDLOV� IRU D SDUWLQJ VSUHH� RU WR JHW
WKH SRRU WKLQJ D JRRG KRPH� 7KLV WUDGH� KRZHYHU�
KDV IURP DOO WKDW , FDQ OHDUQ�DQG LQ WKH ZRUGV RI DQ
LQIRUPDQW� ૺVHHQ LWV EHVW GD\V�ૻ 7KHUH DUH QRZ
VRPHWLPHV VL[ PHQ WKXV HQJDJHG � VRPHWLPHV
QRQH� DQG ZKHQ RQH RI WKHVH PHQ LV ૺKDUG XS�ૻ

KH ILQGV LW GLIILFXOW WR VWDUW DJDLQ LQ D EXVLQHVV IRU
ZKLFK D FDSLWDO RI DERXW ��

�
LV QHFHVVDU\� DV D FDJH

LV ZDQWHG JHQHUDOO\� 7KH GXIIHUV EX\ WKH YHU\
ORZHVW SULFHG ELUGV� DQG KDYH EHHQ NQRZQ WR JHW
�O� ��V� IRU ZKDW FRVW EXW �V�� EXW WKDW LV D YHU\
UDUH RFFXUUHQFH�DQG WKH PHQ DUH YHU\ SRRU� DQG
SHUKDSV PRUH GLVVLSDWHG WKDQ WKH JHQHUDOLW\ RI

VWUHHW�VHOOHUV� 3DUURW GXIILQJ� PRUHRYHU� LV VHOGRP
FDUULHG RQ UHJXODUO\ E\ DQ\ RQH� IRU KH ZLOO RIWHQ

GXII FLJDUV DQG RWKHU WKLQJV LQ SUHIHUHQFH� RU SHU
KDSV YHQG UHDOO\ VPXJJOHG DQG JRRG FLJDUV RU

WREHFFR� 3HUKDSV ��� SDUURWV� SDURTXHWV� RU FRFN
DWRRV� DUH VROG LQ WKLV ZD\ DQQXDOO\� DW IURP ��V�

WR �� ��V� HDFK� EXW KDUGO\ DYHUDJLQJ �Ł�� DV WKH
GXIIHU ZLOO VHOO� RU UDIIOH� WKH ELUG IR

U
D VPDOO VXP

LI KH FDQQRW GLVSRVH RI LW RWKHUZLVH�

2) 7+( 675((7�6(//(5V RI )RUHLJQ %,5'V�

7KLV WUDGH LV FXULRXV� EXW IDU IURP H[WHQVLYH DV

UHJDUGV VWUHHW�VDOH� 7KHUH LV
�

PRUHRYHU� FRQWUDU\

WR ZKDW PLJKW EH H[SHFWHG� D JRRG GHDO RI ૺGXŁ
ILQJ� DERXW LW� 7KH ૺGXIIHUૻ LQ (QJOLVK ELUGV
GLVJXLVHV WKHP VR WKDW WKH\ VKDOO ORRN OLNH IRUHLJQ
HUV� WKH GXIIHU LQ ZKDW DUH XQTXHVWLRQDEO\ IRUHLJQ
ELUGV GLVJXLVHV WKHP WKDW WKH\ PD\ ORRN PRUH
IRUHLJQPRUH ,QGLDQ WKDQ LQ WKH ,QGLHV�
7KH ZRUG ૺ'XIIHU�ૻ , PD\ PHQWLRQ� DSSHDUV

WR EH FRQQHFWHGZLWK WKH *HUPDQ 'XUIHQ� WR ZDQW�

WR EH QHHG\� DQG VR WR PHDQ OLWHUDOO\ D QHHG\ RU

LQGLJHQW PDQ� HYHQ DV WKH ZRUG 3HGODU KDV WKH
VDPH RULJLQEHLQJ GHULYHG IURP WKH *HUPDQ
%HWWOHU� DQG WKH 'XWFK %HGHODDUD EHJJDU� 7KH
YHUE 'XUMHQ PHDQV DOVR WR GDUH� WR EH VR EROG DV

WR GR� KHQFH� WR 'XULI� RU 'XII� ZRXOG VLJQLI\ WR

UHVRUW WR DQ\ LPSXGHQW WULFN�
7KH VXSSO\ RI SDUURWV� SDURTXHWV� FRFNDWRRV�

-DYD VSDUURZV� RU 6W
�

+HOHQD ELUGV� LV QRW LQ WKH
UHJXODU ZD\ RI FRQVLJQPHQW IURP D PHUFKDQW
DEURDG WR RQH LQ /RQGRQ� 7KH FRPPDQGHUVDQG
PDWHV RI PHUFKDQW YHVVHOVEULQJ RYHU ODUJH TXDQ
WLWLHV� DQG RIWHQ HQRXJK WKH VHDPHQ DUH DOORZHG

WR EULQJ SDUURWV RU FRFNDWRRV LQ WKH KRPHZDUG
ERXQG VKLS IURP WKH ,QGLHV RU WKH $IULFDQ FRDVW�

RU IURP RWKHU WURSLFDO FRXQWULHV� HLWKHU WR EHJXLOH
WKH WHGLXP RI WKH YR\DJH� IRU SUHVHQWV WR WKHLU
IULHQGV� RU

�
DV LQ VRPH FDVHV� IRU VDOH RQ WKHLU

UHDFKLQJ DQ (QJOLVK SRUW� 0RUH� , DP DVVXUHG�
DOWKRXJK VWDWLVWLFV DUH KDUGO\ SRVVLEOH RQ VXFK D

VXEMHFW� DUH EURXJKW WR /RQGRQ� DQG SHUKDSV E\

RQH�WKLUG� WKDQ WR DO
O

WKH RWKHU SRUWV RI *UHDW
%ULWDLQ FROOHFWLYHO\� (YHQ RQ ERDUG WKH YHVVHOV

RI WKH UR\DO QDY\� WKH LPSRUWDWLRQ RI SDUURWV XVHG

WR EH DOORZHG DV D VRUW RI ERRQ WR WKH VHDPHQ� ,
ZDV WROG E\ DQ ROG QDYDO RIILFHU WKDW RQFH� DIWHU D
ORQJ GHWHQWLRQ RQ WKH ZHVW FRDVW RI $IULFD� KLV
VKLS ZDV RUGHUHG KRPH� DQG� DV DQ DFNQRZOHGJ
PHQW RI WKH JRRG EHKDYLRXU RI KLV PHQ� KH SHU
PLWWHG WKHP WR EULQJ SDUURWV� FRFNDWRRV� RU DQ\
IRUHLJQ ELUGV� KRPH ZLWK WKHP� QRW OLPLWLQJ WKH
QXPEHU� EXW RI FRXUVH XQGHU WKH LQVSHFWLRQ RI WKH
SHWW\ RIILFHUV� WKDW WKHUH PLJKW EH QR YLRODWLRQ RI

WKH FOHDQOLQHVV ZKLFK DOZD\V GLVWLQJXLVKHV D YHVVHO

RI ZDU� $ORQJ WKH $IULFDQ FRDVW� WR WKH VRXWK
ZDUG RI 6LHUUD /HRQH� WKH PHQ ZHUH QRW DOORZHG WR

ODQG� ERWK RQ DFFRXQW RI WKH XQKHDOWKLQHVV RI WKH
VKRUHV� DQG RI WKH VXUI� ZKLFK UHQGHUHG ODQGLQJ
KLJKO\ GDQJHURXV� D GDQJHU� KRZHYHU� ZKLFK WKH
VHDPHQZRXOG QRW KDYH VFUXSOHG WR EUDYH� DQG
UHFNOHVVO\ HQRXJK� IRU DQ\ LPSXOVH RI WKH PLQXWH�
$V LI E\ LQVWLQFW� KRZHYHU� WKH QDWLYHV VHHPHG WR

NQRZ ZKDW ZDV ZDQWHG� IR
U WKH\ FDPH RI
I

IURP
WKH VKRUHV LQ WKHLU OLJKW FDQRHV�ZKLFK GDQFHG OLNH
IHDWKHUV RQ WKH VXUI� DQG EURXJKW ERDW�ORDGV RI

ELUGV� WKHVH WKH VHDPHQ ERXJKW RI WKHP� RU SRV
VHVVHG WKHPVHOYHV RI LQ WKH ZD\ RI EDUWHU�
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%HIRUH WKH VKLS WRRN KHU ILQDO GHSDUWXUH� KRZ
HYHU� VKH ZDV UHSRUWHG DV XWWHUO\ XQLQKDELWDEOH
EHORZ� IURP WKH LQFHVVDQW GLQ DQG FODPRXU� ૺ:H
PLJKW DV ZHOO KDYH D SDFN RI ZRPHQ DERDUG� VLU�ૻ
ZDV WKH XQJDOODQW UHPDUN RI RQH RI WKH SHWW\
RIILFHUV WR KLV FRPPDQGHU� 2UGHUV ZHUH WKHQ
JLYHQ WKDW WKH SDUURWV� 	F�� VKRXOG EH ૺWKLQQHG�ૻ
VR WKDW WKHUH PLJKW QRW EH VXFKDQ XQFHDVLQJQRLVH�
7KLV ZDV DFFRUGLQJO\ GRQH� +RZ PDQ\ ZHUH VHW
DW OLEHUW\ DQG PDGH IRU WKH VKRUHIRU WKH VHDPHQ
LQ WKLV LQVWDQFH GLG QRW NLOO WKHP IRU WKHLU VNLQV�
DV LV QRW XQIUHTXHQWO\ WKH FDVHWKH FRPPDQGHU
GLG QRW NQRZ� +H FRXOG EXW FRQMHFWXUH� DQG KH
FRQMHFWXUHG WKDW VRPHWKLQJ OLNH D WKRXVDQG ZHUH
UHOHDVHG � DQG HYHQ DIWHU WKDW� DQG DIWHU WKH PRU
WDOLW\ ZKLFK WDNHV SODFH DPRQJ WKHVH ELUGV LQ WKH
FRXUVH RI D ORQJ YR\DJH� D YHU\ JUHDW QXPEHU
ZHUH EURXJKW WR 3O\PRXWK� 2I WKHVH� DJDLQ� D
JUHDW QXPEHU ZHUH VHQW RU FRQYH\HG XQGHU WKH
FDUH RI WKH VDLORUV WR /RQGRQ� ZKHQ WKH VKLS ZDV
SDLG RII� 7KH VDPH RIILFHU HQGHDYRXUHG RQ WKLV
YR\DJH WR EULQJ KRPH VRPH YHU\ ODUJH SLQH�DSSOHV�
ZKLFK IODYRXUHG� DQG PRVW GHOLFLRXVO\� SDUWV RI WKH
VKLS ZKHQ VKH KDG EHHQDORQJ WLPHDW VHD� EXW HYHU\
RQH RI WKHP URWWHG� DQG KDG WR EH WKURZQ RYHU
ERDUG� +H IHOO LQWR WKH HUURU� &DSWDLQ VDLG�
RI KDYLQJ WKH ILQHVW IUXLW VHOHFWHG IRU WKH H[SHUL
PHQW� DQ HUURU ZKLFK WKH %DKDPD PHUFKDQWV
KDG DYRLGHG� DQG FRQVHTXHQWO\ WKH\ VXFFHHGHG
ZKHUH KH IDLOHG� +RZ WKH VDLORUV IHG WKH SDUURWV�
P\ LQIRUPDQW FRXOG KDUGO\ JXHVV� EXW WKH\ EURXJKW
D QXPEHU RI YHU\ ILQH ELUGV WR (QJODQG� VRPH RI
WKHP ZLWK ZHOO�FXOWLYDWHG SRZHUV RI VSHHFK�
7KLV� DV , VKDOO VKRZ� LV RQH RI WKH ZD\V E\

ZKLFK WKH /RQGRQ VXSSO\ RI SDUURWV� 	F�� LV RE
WDLQHG� EXW WKH SHUPLVVLRQ� DV WR WKH LPSRUWDWLRQ
RI WKHVH EULJKWO\�IHDWKHUHG ELUGV� LV

�
, XQGHUVWDQG�

UDUHO\ DOORZHG DW SUHVHQW WR WKH VHDPHQ LQ WKH
UR\DO QDY\� 7KH IDU JUHDWHU VXSSO\� LQGHHG PRUH
WKDQ �� SHU FHQW� RI WKH ZKROH RI WKH ELUGV LP
SRUWHG� LV IURP WKH PHUFKDQW�VHUYLFH� , KDYH DO

UHDG\ VWDWHG� RQ WKH YHU\ EHVW DXWKRULW\� WKH
PRWLYHV ZKLFK LQGXFH PHUFKDQW�VHDPHQ WR EULQJ
RYHU SDUURWV DQG FRFNDWRRV� 7KDW WR EULQJ WKHP
RYHU LV DQ LQGXFHPHQW WR VRPH WR HQJDJH LQ DQ

$IULFDQ YR\DJH LV VKRZQ E\ WKH IROORZLQJ VWDWH
PHQW� ZKLFK ZDV PDGH WR PH� LQ WKH FRXUVH RI D

ORQJ LQTXLU\� SXEOLVKHG LQ P\ OHWWHUV LQ WKH
0RUQLQJ &KURQLFOH� FRQFHUQLQJ WKH FRQGLWLRQ RI

WKH PHUFKDQW�VHDPHQ�
ૺ, ZRXOG QHYHU JR WR WKDW $IULFDQ FRDVW DJDLQ�

RQO\ , PDNH D SRXQG RU WZR LQ ELUGV� :H EX\
SDUURWV� JUD\ SDUURWV FKLHIO\� RI WKH QDWLYHV� ZKR
FRPH DERDUG LQ WKHLU FDQRHV� :H VRPHWLPHVSD\
�V� RU �V�� LQ $IULFD� IRU D ILQH ELUG� , KDYH
NQRZQ ��� SDUURWV RQ ERDUG� WKH\ PDNH D

SUHFLRXV QRLVH� EXW KDOI WKH ELUGV GLH EHIRUH WKH\
JHW WR (QJODQG� 6RPH FDSWDLQV ZRQ
W DOORZ
SDUURWV�ૻ
:KHQ WKH VHDPHQKDYH VHWWOHG WKHPVHOYHVDIWHU

ODQGLQJ LQ (QJODQG� WKH\ SHUKDSV ILQG WKDW WKHUH LV

QR URRP LQ WKHLU ERDUGLQJ�KRXVHV IRU WKHLU SDUURWV�
WKHVH ELUGV DUH QRW DGPLWWHG LQWR WKH 6DLORUV
 +RPH�
WKH VHDPHQ
V IULHQGV DUH VWRFNHG ZLWK WKH ELUGV�
DQG ORRN XSRQ DQRWKHU SDUURW DV EXW DQRWKHU
LQWUXGHU� DQ XQZHOFRPH SHQVLRQHU� 7KHUH UHPDLQV

EXW RQH FRXUVHWR VHOO WKH ELUGV� DQG WKH\ DUH
JHQHUDOO\ VROG WR D KLJKO\ UHVSHFWDEOH PDQ� 0U�
0� 6DPXHO� RI 8SSHU (DVW 6PLWKILHOG� DQG LW LV IURP
KLP� WKRXJK QRW DOZD\V GLUHFWO\� WKDW WKH VKRS
NHHSHUV DQG VWUHHW�VHOOHUV GHULYH WKHLU VWRFN�LQ
WUDGH� 7KHUH LV DOVR D IXUWKHU PRWLYH IRU WKH GLV
SRVDO RI SDUURWV� SDURTXHWV� DQG FRFNDWRRV WR D

PHUFKDQW� 7KH VHDIDULQJ RZQHU RI WKRVH UHDOO\
PDJQLILFHQW ELUGV� SHUKDSV� VTXDQGHUV KLV PRQH\�
SHUKDSV KH JHWV ૺVNLQQHGૻ �VWULSSHG RI KLV FORWKHV
DQG PRQH\ IURP EHLQJ KRFXVVHG� RU WHPSWHG WR

KHOSOHVV GUXQNHQQHVV�� RU KH FKRRVHV WR VHOO WKHP�
DQG KH RU KLV ERDUGLQJ�KRXVH NHHSHU WDNHV WKH ELUGV

WR 0U� 6DPXHO� DQG VHOOV WKHP IRU ZKDW KH FDQ
JHW� EXW , KHDUG IURP WKUHH YHU\ LQWHOOLJHQW VHD
PHQ ZKRP , PHW ZLWK LQ WKH FRXUVH RI P\ LQTXLU\�
DQG E\ PHUH FKDQFH� WKDW 0U� 6DPXHO
V SULFH ZDV
IDLU DQG KLV PRQH\ VXUH� FRQVLGHULQJ HYHU\WKLQJ�
IRU WKHUH LV XVXDOO\ D TXDOLILFDWLRQ WR HYHU\ SUDLVH�

,W LV FHUWDLQO\ VXUSULVLQJ� XQGHU WKHVHFLUFXPVWDQFHV�
WKDW VXFK QXPEHUV RI WKHVH ELUGV VKRXOG WKXV EH
GLVSRVHG RI

�

3DUURWV DUH DV JODGO\� RU PRUH JODGO\� JRW ULG RI
�

LQ DQ\ PDQQHU� LQ GLIIHUHQW UHJLRQV LQ WKH FRQWL
QHQWV RI $VLD DQG $PHULFD� WKDQ ZLWK XV DUH HYHQ
UDWV IURP D JUDQDU\� 'U� 6WDQOH\� DIWHU VSHDNLQJ

RI WKH EHDXW\ RI D IOLJKW RI SDUURWV� VD\V�ૺ7KH
KXVEDQGPDQ ZKR VHHV WKHP KDVWHQLQJ WKURXJK
WKH DLU� ZLWK ORXG DQG LPSDWLHQW VFUHDPV� ORRNV
XSRQ WKHP ZLWK GLVPD\ DQG GHWHVWDWLRQ� NQRZLQJ
WKDW WKH SURGXFH RI KLV ODERXU DQG LQGXVWU\ LV LQ

MHRSDUG\� ZKHQ YLVLWHG E\ VXFK D YRUDFLRXV PXOWL
WXGH RI SLOIHUHUV� ZKR� OLNH WKH ORFXVWV RI (J\SW�
GHVRODWH ZKROH WUDFWV RI FRXQWU\ E\ WKHLU XQVSDULQJ
UDYDJHV�ૻ $ FRQWUDVW ZLWK WKHLU KDUPOHVVQHVV� LQ D

JLOGHG FDJH LQ WKH KRXVHV RI WKH ZHDOWK\� ZLWK XV �

7KH GHVWUXFWLYHQHVV RI WKHVH ELUGV� LV WKHQ� RQH
UHDVRQZK\ VHDPHQFDQ REWDLQ WKHP VR UHDGLO\ DQG
FKHDSO\� IRU WKH QDWLYHV WDNH SOHDVXUH LQ FDWFKLQJ
WKHP� ZKLOH DV WR SOHQWLIXOQHVV� WKH WURSLFDO UH
JLRQV WHHP ZLWK ELUG� DV ZLWK LQVHFW DQG UHSWLOH�
OLIH�
2I SDUURWV� SDURTXHWV� DQG FRFNDWRRV� WKHUH DUH

���� LPSRUWHG WR /RQGRQ LQ WKH ZD\ , KDYH GH
VFULEHG� DQG LQ DERXW HTXDO SURSRUWLRQV� 7KH\
DUH VROG� ZKROHVDOH� IURP �V� WR ��V� HDFK�
7KHUH DUH QRZ RQO\ WKUHH PHQ VHOOLQJ WKHVH

EULOOLDQW ELUGV UHJXODUO\ LQ WKH VWUHHWV� DQG LQ WKH
IDLU ZD\ RI WUDGH� EXW WKHUH DUH VRPHWLPHV DV

PDQ\ DV �� VR HQJDJHG� 7KH SULFH JLYHQ E\ D

KDZNHU IRU D FRFNDWRR� 	F�� LV �V� RU ��V�� DQG
WKH\ DUH UHWDLOHG DW IURP ��V� WR ��V�� RU PRUH� ૺLI

LW FDQ EH JRW�ૻ 7KH SXUFKDVHUV DUH WKH ZHDOWKLHU
FODVVHV ZKR FDQ DIIRUG WR LQGXOJH WKHLU WDVWHV� 2I
ODWH \HDUV� KRZHYHU� , DP WROG� D SDUURW RU D

FRFNDWRR VHHPV WR EH FRQVLGHUHG LQGLVSHQVDEOH WR

DQ LQQ �QRW D JLQ�SDODFH�� DQG WKH LQQNHHSHUV KDYH
EHHQ DPRQJ WKH EHVW FXVWRPHUV RI WKH VWUHHW SDUURW
VHOOHUV� ,Q WKH QHLJKERXUKRRG RI WKH GRFNV� DQG
LQGHHG DORQJ WKH ZKROH ULYHU VLGH EHORZ /RQGRQ
EULGJH� LW LV DOPRVW LPSRVVLEOH IRU D VWUHHW�VHOOHU WR

GLVSRVH RI D SDUURW WR DQ LQQNHHSHU� RU LQGHHG WR

DQ\ RQH� DV WKH\ DUH VXSSOLHG E\ WKH VHDPHQ� $

SDUURW ZKLFK KDV EHHQ WDXJKW WR WDON LV ZRUWK IURP

��
�

WR ��O�� DFFRUGLQJ WR LWV SURILFLHQF\ LQ VSHHFK�
$ERXW ��� RI WKHVH ELUGV DUH VROG \HDUO\ E\ WKH
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VWUHHW�KDZNHUV� DW DQ RXWOD\ WR WKH SXEOLF RI IURP
���O� WR ���O�
-DYD VSDUURZV� IURP WKH (DVW ,QGLHV� DQG IURP

WKH ,VODQGV RI WKH $UFKLSHODJR� DUH EURXJKW WR
/RQGRQ� EXW FRQVLGHUDEOH TXDQWLWLHV GLH GXULQJ WKH
YR\DJH DQG LQ WKLV FRXQWU\� IRU� WKRXJK KDUG\
HQRXJK� QRW PRUH WKDQ RQH LQ WKUHH VXUYLYHV EHLQJ
ૺWDNHQ RII WKH SDGG\ VHHG�ૻ $ERXW ������� KRZ
HYHU� DUH VROG DQQXDOO\� LQ /RQGRQ� DW �V

�

�G� HDFK�
EXW D YHU\ VPDOO SURSRUWLRQ E\ VWUHHW�KDZNLQJ� DV

WKH -DYD VSDUURZV DUH FKLHIO\ LQ GHPDQG IRU WKH
DYLDULHV RI WKH ULFK LQ WRZQ DQG FRXQWU\� ,Q VRPH
\HDUV QRW DERYH ��� PD\ EH VROG LQ WKH VWUHHWV�

LQ RWKHUV� DV PDQ\ DV ����

,Q 6W� +HOHQD ELUGV� NQRZQ DOVR DV ZD[�ELOOV
DQG UHG�EDFNV� WKHUH LV D WUDGH WR WKH VDPHH[WHQW�
ERWK DV UHJDUGV QXPEHU DQG SULFH � EXW WKH VWUHHW
VDOH LV SHUKDSV �� SHU FHQW� ORZHU�

2) 7+( 675((7�6(//(5V RI %,5'6
�1(67V�
7KH \RXQJ J\SV\�ORRNLQJ ODG� ZKR JDYH PH WKH
IROORZLQJ DFFRXQW RI WKH VDOH RI ELUGV�QHVWV LQ WKH
VWUHHWV� ZDV SHFXOLDUO\ SLFWXUHVTXH LQ KLV DSSHDU
DQFH� +H ZRUH D GLUW\�ORRNLQJ VPRFN�IURFN ZLWK
ODUJH SRFNHWV DW WKH VLGH� KH KDG QR VKLUW� DQG KLV
ORQJ EODFN KDLU KXQJ LQ FXUOV DERXW KLP� FRQWUDVWLQJ
VWURQJO\ ZLWK KLV EDUH ZKLWH QHFN DQG FKHVW� 7KH
EURDG�EULPPHG EURZQ ,WDOLDQ�ORRNLQJ KDW� EURNHQ

LQ DQG UDJJHG DW WKH WRS� WKUHZ D GDUN KDOI�PDVN
OLNH VKDGRZ RYHU WKH XSSHU SDUW RI KLV IDFH� +LV
IHHW ZHUH EDUH DQG EODFN ZLWK PXG � KH FDUULHG LQ

RQH KDQG KLV EDVNHW RI QHVWV� GRWWHG ZLWK WKHLU
PDQ\�FRORXUHG HJJV� LQ WKH RWKHU KH KHOG D OLYH
VQ|NH� WKDW ZULWKHG DQG WZLVWHG DV LWV PHWDOOLF
ORRNLQJ VNLQ JOLVWHQHG LQ WKH VXQ� QRZ RYHU� DQG
QRZ URXQG� WKH WKLFN NQRWW\ ERXJK RI D WUHH WKDW

KH XVHG IRU D VWLFN� 7KH SRUWUDLW RI WKH \RXWK LV

KHUH JLYHQ� , KDYH QHYHU VHHQ VR SLFWXUHVTXH D

VSHFLPHQ RI WKH (QJOLVK QRPDGH� +H VDLG� LQ

DQVZHU WR P\ LQTXLULHV�૱ૺ, DP D VHOOHU RI ELUGV
 QHVWLHV� VQDNHV� VORZ
ZRUPV� DGGHUV� ૺHIIHWV�OL]DUGV LV WKHLU FRPPRQ
QDPHKHGJHKRJV �IRU NLOOLQJ EODFN EHHWOHV�� WURJV
�IRU WKH )UHQFKWKH\ HDWV
HP�� VQDLOV �IRU ELUGV��
WKDW
V DOO , VHOO LQ WKH VXPPHU WLPH� ,Q WKH
ZLQWHU , JHW DO

O

NLQGV RI ZLOG IORZHUV DQG URRWV�
SULPURVHV� EXWWHU�FXSV DQG GDLVLHV DQG VQRZ�GURSV�
DQG EDFNLQJ
 RI

I
RI WUHHV� � EDFNLQJ
 LW
V FDOOHG�

EHFDXVH LW
V XVHG WR SXW DW WKH EDFN RI QRVHJD\V�
LW
V JRW RI

I

WKH \HZ WUHHV� DQG LV WKH JUHHQ \HZ
IHUQ� , JDWKHU EXOUXVKHV LQ WKH VXPPHU�WLPH�
EHVLGHV ZKDW , WROG \RX� VRPH EX\V EXOUXVKHV
IRU VWXIILQJ� WKH\ 
UH WKH IDLU\ UXVKHV WKH VPDOO
RQHV� DQG WKH ELJ RQHV LV EXOUXVKHV� 7KH VP LOO

RQHV LV XVHG IRU 
VWXIILQJ�
 WKDW LV
�

I|U VKRZLQJ
RII WKH ELUGV DV LV VWXIIHG� DQG PDNH 
HP VHHP

DV LI WKH\ ZDV DOLYH LQ WKHLU FDVHV� DQG DPRQJ
WKH UXVKHV� , VHOO WKHP WR WKH ELUG�VWXIIHUV DW

�G� D GR]HQ� 7KH ELJ UXVKHV WKH ER\V EX\V WR

SOD\ ZLWK DQG EHDW RQH DQRWKHURQ D 6XQGD\
HYHQLQJ PRVWO\� 7KH ELUGV
 QHVWLHV , JHW IURP �G�

WR �G� D SLHFH WRU� , QHYHU KDYH \RXQJ ELUGV� , FDQ
QHYHU VHOO HP� \RX VHHWKH \RXQJ WKLQJV JHQHUDOO\
GLHV RI WKH FUDPS EHIRUH \RX FDQ JHW ULG RI WKHP�

, VHOO WKH ELUGV�QHVWLHV LQ WKH VWUHHWV� WKH WKUHH
SHQQ\ RQHV KDV VL

[ HJJV� D KDOI�SHQQ\ D HJJ�

7KH OLQQHWV KDV PRVWO\ IRXU HJJV� WKH\
UH �G�
WKH QHVW� WKH\
UH IRU SXWWLQJ XQGHU FDQDULHV�
DQG EHLQJ KDWFKHG E\ WKHP� 7KH WKUXVKHV KDV
IURP IRXU WR ILYHILYH LV WKH PRVW � WKH\
UH
�G�� WKH\
UH PHUHO\ IRU FXURVLW\JODVV FDVHV

RU DQ\WKLQJ OLNH WKDW� 0RRU�KHQV� ZRW EXLOG

RQ WKH PRRUV� KDV IURP HLJKW WR QLQH HJJV� DQG

LV ODL� D�SLHFH� WKH\
UH IRU KDWFKLQJ XQGHUQHDWK

D EDQWDP�IRZO� WKH VDPH DV SDUWULGJHV� &KDI�
ILQFKHV KDV ILYH HJJV� WKH\
UH �G� DQG LV IRU
FXURVLW\� +HGJH�VSDUURZV� ILYH HJJV� WKH\
UH
WKH VDPH SULFH DV WKH RWKHU� DQG LV IRU FXURVLW\�
7KH %RWWOHWLWWKH QHVW DQG WKH ERXJK DUH DO
ZD\V SXW LQ JODVV FDVHV � LW
V D ORQJ KDQJLQJ
QHVW� OLNH D ERWWOH� ZLWK D KROH DERXW DV ELJ DV D

VL[SHQFH� DQG WKHUH
V PRVWO\ DV PDQ\ DV HLJKWHHQ
HJJV� WKH\
YH EHHQ NQRZQ WR OD\ WKLUW\�WKUHH�
7R WKH KRXVH�VSDUURZ WKHUH LV ILYH HJJV� WKH\
UH
OG� 7KH \HOORZ�KDPPHUV� ZLWK ILYH HJJV� LV �G�
7KH ZDWHU�ZDJWDLOV� ZLWK IRXU HJJV� �G� %ODFN
ELUGV� ZLWK ILYH HJJV��G� 7KH JROGHQ�FUHVW ZUHQ�
ZLWK WHQ HJJVLW KDV D YHU\ KDQGVRPH QHVWLV
�G� %XOILQFKHV� IRXU HJJV� �V

�
� WKH\
UH IR
U

KDWFK
LQJ� DQG WKH EXOILQFK LV D YHU\ GHDU ELUG� &URZV�
IRXU HJJV��G� 0DJSLHV� IRXU HJJV� �G� 6WDUOLQJV�
ILYH HJJV� �G� 7KH HJJ�FKDWV� ILYH HJJV� �G� *ROG
ILQFKHV� ILYH HJJV��G�� IRU KDWFKLQJ� 0DUWLQV� ILYH
HJJV��G� 7KH VZDOORZ� IRXU HJJV��G � LW
V VR GHDU
EHFDXVHWKH QHVW LV VXFK D FXURVLW\� WKH\ EXLOG XS
DJDLQ WKH KRXVH� 7KH EXWFKHU�ELUGV૱KHGJH�PXU
GHUHUV VRPHFDOOV WKHP�IRU WKH QXPEHU RI ELUGV WKH\
NLOOVILYH HJJV� �G� 7KH FXFNRR�WKH\ QHYHU KDV

D QHVW� EXW ODZV LQ WKH KHGJH�VSDUURZ
V � WKHUH
V
RQO\ RQH HJJ �LW
V YHU\ UDUH \RX VHH WKH WZR� WKH\
KDV EHHQ JRW� EXW WKDW
V VHOGRP� WKDW LV �G�� WKH
HJJ LV VXFK D FXURVLW\� 7KH JUHHQILQFKHV KDV
IRXU RU ILYH HJJV�DQG LV �G� 7KH VSDUUHU�KDZN KDV
IRXU HJJV� DQG WKH\
UH �G� 7KH UHHG�VSDUURZ
WKH\ EXLOGV LQ WKH UHHGV FORVH ZKHUH WKH EXO
UXVKHV JURZ� WKH\ KDV IRXU HJJV�DQG LV �G� 7KH
ZRRG�SLJHRQ KDV WZR HJJV�DQG WKH\
UH �G� 7KH
KRUQHG RZO� IRXU HJJV� WKH\
UH �G� 7KH ZRRG
SHFNHU, QHYHU VHH QR PRUH QRU WZRWKH\
UH
�G� WKH WZR� WKH\
UH D JUHDW FXURVLW\� YHU\
VHOGRP IRXQG� 7KH NLQJILVKHUV KDV IRXU HJJV�DQG

LV �G� 7KDW
V DOO , NQRZ RI�
ૺ, JHWV WKH HJJV PRVWO\ IURP :LWKDP DQG

&KHOPVIRUG� LQ (VVH[� &KHOPVIRUG LV �� PLOH IURP
:KLWHFKDSHO &KXUFK� DQG :LWKDP� � PLOH IXUWKHU�

, NQRZ PRUH DERXW WKHP S|UWV WKDQ DQ\ZKHUH
HOVH� EHLQJ XVHG WR JR DWWHU PRVV IRU 0U� %XWOHU� RI

WKH KHUE�VKRS LQ &RYHQW *DUGHQ� 6RPHWLPHV , JR

WR 6KLUOH\ &RPPRQ DQG 6KLUOH\ :RRG� WKDW
V WKUHH
PLOHV IURP &UR\GRQ� DQG &UR\GRQ LV WHQ IURP
:HVWPLQVWHU�EULGJH� :KHQ ,
P RXW ELUG�QHVWLQJ

, WDNH DO
O

WKH FURVV FRXQWU\ URDGV DFURVV ILHOGV DQG
LQWR WKH ZRRGV� , EHJLQ ELUG�QHVWLQJ LQ 0D\
DQG OHDYH RII DERXW $XJXVW� DQG WKHQ FRPHVWKH EXO
UXVKLQJ� DQG WKH\ ODVW WLOO &KULVWPDV� DQG DIWHU WKDW
FRPHV WKH URRWV DQG ZLOG IORZHUV� ZKLFK VHUYHV PH

XS WR 0D\ DJDLQ� , JR RXW ELUG�PHVWLQJ WKUHH
WLPHV D ZHHN� , JR DZD\ DW QLJKW� DQG FRPH XS

RQ WKH PRUQLQJ RI WKH GD\ DIWHU� ,
P DZD\ D

GD\ DQG WZR QLJKWV� , VWDUW EHWZHHQ RQH DQG
WZR LQ WKH PRUQLQJ DQG ZDON DO

O QLJKWIRU WKH
FRROQHVV\RX VHH WKH ZHDWKHU
V VR KRW \RX FDQ
W
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GR LW LQ WKH GD\WLPH� :KHQ , JHW GRZQ , JR WR
VOHHS IRU D FRXSOH RI KRXUV� , VNLSSHU LWWXUQ
LQ XQGHU D KHGJHRU DQ\ZKHUH� , JHW GRZQ DERXW
QLQH LQ WKH PRUQLQJ� DW &KHOPVIRUG� DQG DERXW
RQH LI , JR WR :LWKDP� $IWHU ,YH KDG P\ VOHHS, VWDUW RII WR JHW P\ QHVWV DQG WKLQJV� , FOLPE WKH
WUHHV� RIWHQ , JR XS D GR]HQ LQ WKH GD\� DQG
PDQ\ D WLPH WKHUH
V QRWKLQJ LQ WKH QHVW ZKHQ ,
JHW XS� , RQO\ IHOO RQFH� , JRW RQ WKH HQG RI WKH
ERXJK DQG VOLSSHG RII� , S
LVRQHG P\ IRRW RQFH
ZLWK WKH VWDJQDQW ZDWHU JRLQJ DIWHU WKH EXOUXVKHV�
WKHUH ZDV KRUVHOHHFKHV�DQG HIIHWV�DQG DOO NLQGV
RI WKLQJV LQ WKH ZDWHU� DQG WKH\ VWXQJ PH� ,
WKLQN� , FRXOGQ
W XVH P\ IRRW KDUGO\ IRU VL[
ZHHNV DIWHUZDUGV� DQG ZDV REOLJHG WR KDYH D
VWLFN WR ZDON ZLWK� , FRXOGQ
W JHW DERXW DW DOO
IRU IRXU GD\V� DQG VKRXOG KDYH VWDUYHG LI LW KDGQ
W
EHHQ WKDW D \RXQJ PDQ NHSW PH� +H ZDV D SULQWHU
E\ WUDGH� DQG DOPRVW D VWUDQJHU WR PH� RQO\ KH
VHHG PHDQG WRRN SLW\ RQ PH� :KHQ , IHOO RII WKH
ERXJK , ZDVQ
W PXFK KXUW� QRWKLQJ WR VSHDN RI

�
7KH

KRXVH�VSDUURZ LV WKH ZRUVW QHVW RI DO
O

WR WDNH�
LW
V QR YDOXH HLWKHU ZKHQ LW LV JRW� DQG LV WKH PRVW
GLIILFXOW RI DO

O
WR JHW DW
�

<RX KDV WR JHW XS D VSD
UDSHW �D SDUDSHW� RI D KRXVH� DQG HLWKHU WR JHW
SHUPLVVLRQ� RU UXQ WKH ULVN RI JRLQJ DIWHU LW ZLWK
RXW� 3DUWULGJHV
 HJJV�WKH\ KDV QR QHVW� WKH\ JLYHV�
\RX VL[ PRQWKV IRU� LI WKH\ VHH \RX VHOOLQJ WKHP�
EHFDXVH LW
V JDPH� DQG , KDYHQ
W QR OLFHQFH� EXW
ZKLOH \RX
UH KDZNLQJ� WKDW LV VKRZLQJ 
HP� WKH\
FDQ
W WRXFK \RX� 7KH RZO LV D YHU\ GLIILFXOW QHVW

WR JHW� WKH\ EXLOGV VR KLJK LQ WKH WUHHV� 7KH
ERWWOH�WLW LV D KDUG QHVW WR ILQG � \RX PD\ JR DO

O

WKH \HDU URXQG� DQG� SHUKDSV� RQO\ JHW RQH� 7KH
QHVW , OLNH EHVW WR JHW LV WKH FKDIILQFK� EHFDXVH
WKH\
UH LQ WKH KHGJH� DQG LV QR ERWKHU� 2K� \RX
KDVQ
W JRW WKH VN\ODUN GRZQ� VLU� WKH\ EXLOGV RQ

WKH JURXQG� DQG KDV ILYH HJJV� , VHOO WKHP IRU �G�
7KH URELQ�UHGEUHDVW KDV ILYH HJJV� WRR� DQG LV �G�
7KH ULQJGRYH KDV WZR HJJV� DQG LV �G� 7KH WLW
ODUNWKDW
V ILYH EOXH HJJV� DQG YHU\ UDUH, JHW
�G� IRU WKHP� 7KH MD\ KDV ILYH HJJV� DQG D IODW
QHVW� YHU\ ZLU\� LQGHHG� LW
V D JURXQG ELUG�
WKDW
V �V�WKH HJJ LV MXVW OLNH D SDUWULGJH HJJ�
:KHQ , ILUVW WRRN D NLQJILVKHU
V QHVW� , GLGQ
W
NQRZ WKH QDPH RI LW� DQG , NHSW ZRQGHULQJ ZKDW

LW ZDV� , GDUHVD\ , DVNHG WKUHH� GR]HQ SHRSOH�
DQG QRQH RI WKHP FRXOG WHOO PH� $W ODVW D ELUG
IDQFLHU� WKH ODPH PDQ DW WKH 0LOH�HQG JDWH� WROG
PH ZKDW LW ZDV� , OLNHV WR JHW WKH QHVWLHV WR VHOO�
EXW , KDYQ
W QR IDQF\ IRU ELUGV� 6RPHWLPHV ,

JHW VTXLUUHOV
 QHVWLHV ZLWK WKH \RXQJ LQ 
HPDERXW
IRXU RI 
HP WKHUH PRVWO\ LV

�

DQG WKH\
UH WKH RQO\
\RXQJ WKLQJV , WDNHWKH \RXQJ ELUGV , OHDYHV�
WKH\
UH QR JRRG WR PH� 7KH IRXU VTXLUUHOV EULQJV
PH IURP �V� WR �V� $IWHU , WDNHV D ELUG
V QHVW� WKH
ROG ELUG FRPHV GDQFLQJ RYHU LW� FKLUXSSLQJ� DQG
FU\LQJ� DQG IO\LQJ DO

O

DERXW� :KHQ WKH\ ORVH
WKHLU QHVW WKH\ ZDQGHU DERXW� DQG GRQ
W NQRZ
ZKHUH WR JR� 2IWHQWLPHV , ZRXOGQ
W WDNH WKHP LI

LW ZDVQ
W IRU WKH ZDQW RI WKH YLFWXDOV� LW VHHPV
VXFK D SLW\ WR GLVWXUE 
HP DIWHU WKH\
YH PDGH
WKHLU OLWWOH ELWV RI SODFHV� %DWV , QHYHU WDNH P\
VHOI, FDQ
W JHW RYHU 
HP� ,I , KDV DQ RUGHU IRU

HP� , EX\V 
HP RI ER\V�
ૺ, PRVWO\ VWDUW RI

I

LQWR WKH FRXQWU\ RQ 0RQGD\

DQG FRPH XS RQ :HGQHVGD\� 7KH PRVW QHVWLHV DV

HYHU , WRRN LV WZHQW\�WZR� DQG , JHQHUDOO\ JHW DERXW
WZHOYH RU WKLUWHHQ� 7KHVH� LI ,
YH DQ RUGHU� ,

VHOO GLUHFWO\� RU HOVH , PD\ EH WZR GD\V� DQG VRPH
WLPHV ORQJHU� KDZNLQJ WKHP LQ WKH VWUHHW� 'LUHFWO\
,
YH VROG WKHP , JR RI

I

DJDLQ WKDW QLJKW� LI LW LV

ILQH� WKRXJK , RIWHQ JR LQ WKH ZHW� DQG WKHQ ,

ERUURZ D WDUSDXOLQ RI D PDQ LQ WKH VWUHHW ZKHUH ,

OLYH� ,I ,
YH D TXLFN VDOH , JHW GRZQ DQG EDFN
WKUHH WLPHV LQ D ZHHN� EXW WKHQ , GRQ
W JR VR IDU

DV :LWKDP� VRPHWLPHV RQO\ WR 5XPIRUG� WKDW LV

�� PLOHV IURP :KLWHFKDSHO &KXUFK� , QHYHU JRW

DQ RUGHU IURP D ELUG�IDQFLHU� WKH\ JHWV DO
O

WKH
HJJV WKH\ ZDQW RI WKH FRXQWU\PHQ ZKR FRPHV XS

WR PDUNHW�
ૺ,W
V JHQWOHPHQ , JHWV P\ RUGHUV RI

�

DQG WKHQ
PRVWO\ WKH\ WHOOV PH WR EULQJ 
HP RQH QHVW RI HYHU\
NLQG , FDQ JHW KROG RI

�

DQG WKDW ZLOO RIWHQ ODVW PH
WKUHH PRQWKV LQ WKH VXPPHU� 7KHUH
V RQH JHQWOH
PDQ DV , VHOOV WR LV D ZKROHVDOH GHDOHU LQ ZLQGRZ
JODVVDQG KH KDV D KREE\ IRU WKHP� +H SXWV

HP LQWR JODVV FDVHV� DQG PDNHV SUHVHQWV RI 
HP

WR KLV IULHQGV� +H KDV EHHQ RQH RI P\ EHVW FXV
WRPHUV� ,
YH VROG KLP D KXQGUHG QHVWLHV� ,
P
VXUH� 7KHUH
V D GRFWRU DW 'DOVWRQ , VHOO D JUHDW
QXPEHU WR�KH
V WDNLQJ RQH RI HYHU\ NLQG RI PH
QRZ� 7KH PRVW RI P\ FXVWRPHUV LV VWUD\ RQHV LQ

WKH VWUHHWV� 7KH\
UH JHQHUDOO\ ER\V� , VHOOV D

QHVW QRZ DQG WKHQ WR D ODG\ ZLWK D FKLOG� EXW
WKH ER\V RI WZHOYH WR ILIWHHQ \HDUV RI DJH LV P\
EHVW IULHQGV� 7KH\ EX\ 
HP RQO\ IRU FXU
RVLW\�

, VROG WKUHH SDUWULGJHV
 HJJV \HVWHUGD\ WR D JHQ
WOHPHQ� DQG KH VDLG KH ZRXOG SXW WKHP XQGHU D

EDQWDP KH
G JRW� DQG KDWFK 
HP�
ૺ7KH VQDNHV� DQG DGGHUV� DQG VORZ�ZRUPV , JHW

IURP ZKHUH WKHUH
V PRVV RU D GHDO RI JUDVV�
6XQQ\ ZHDWKHU
V WKH EHVW IRU WKHP� WKH\ ZRQ
W
FRPH RXW ZKHQ LW
V FROG� WKHQ , JR WR D GXQJ
KHDS� DQG WXUQ LW RYHU� 6RPHWLPHV� , ILQG ILYH RU

VL[ WKHUH� EXW QHYHU VR ODUJH DV WKH RQH , KDG
WR�GD\� WKDW
V D \DUG DQG ILYH LQFKHV ORQJ� DQG
WKUHH�TXDUWHUV RI D SRXQG ZHLJKW� 6QDNHV LV �V�

D SRXQG� , VHOO DO
O , FDQ JHW WR 0U� %XWOHU� RI

&RYHQW�JDUGHQ� +H NHHSV 
HP DOLYH� IRU WKH\
UH

QR JRRG GHDG� , WKLQN LW
V IRU WKH VNLQ WKH\
UH
NHSW� 6RPH EX\V 
HP WR GLVVHFW� D JHQWOHPDQ

LQ 7KHREDOGV�URDG GRHV VR� DQG VR KH GRHV KHGJH
KRJV� 6RPH EX\V 
HP IRU VWXIILQJ� DQG RWKHUV
IRU FXU
RVLWLHV� $GGHUV LV WKH VDPH SULFH DV

VQDNHV� �V� D SRXQG DIWHU WKH\ ILUVW FRPHV LQ�
ZKHQ WKH\
UH ��V� $GGHUV LV ZDQWHG GHDG�
LW
V RQO\ WKH IDW DQG VNLQ WKDWV RI DQ\ YDOXH�
WKH IDW LV XVHG IRU FXULQJ S
LVRQHG ZRXQGV� DQG
WKH VNLQ LV XVHG IRU DQ\ RQH DV KDV FXW WKHLU
KHDGV� )DUPHUV EX\V WKH IDW� DQG UXEV LW LQWR
WKH ZRXQG ZKHQ WKH\ JHWV ELWWHQ RU VWXQJ E\
DQ\WKLQJ S|LVRQRXV� , NLOO WKH DGGHUV ZLWK D

VWLFN� RU� ZKHQ , KDV VKRHV� , MXPSV RQ 
HP�
6RPH ILQH GD\V , JHW IRXU RU ILYH VQDNHV DW D

WLPH� EXW WKHQ WKH\
UH PRVWO\ VPDOO� DQG ZRQ
W
ZHLJK DERYH KDOI D SRXQG� , GRQ
W JHW PDQ\
DGGHUVWKH\ GRQ
W ZHLJK PDQ\ RXQFHV� DGGHUV
GRQ
WDQG , PRVWO\ KDV �G� D�SLHFH IRU HDFK ,

JHWV� , VHOOV WKHP WR 0U� %XWOHU DV ZHOO�
ૺ7KH KHGJHKRJV LV OV

� HDFK� , JHWV WKHPPRVWO\

LQ (VVH[� ,
YH WRRN RQH KHGJHKRJ ZLWK WKUHH

1R� ;;;,� )
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\RXQJ RQHV� DQG VROG WKH OR
W

IR
U

�V
�

�G� 3HRSOH

LQ WKH VWUHHWV ERXJKW WKHP RI PHWKH\
UH ZDQWHG

WR NLOO WKH EODFN�EHHWOHV� WKH\
UH IHG RQ EUHDG DQG
PLON� DQG WKH\
OO VXFN D FRZ TXLWH GU\ LQ WKHLU
ZLOG VWDWH� 7KH\ HDW DGGHUV� DQG FDQ
W EH S|LVRQHG�

DW OHDVW LW VD\V VR LQ D ERRN ,YH JRW DERXW 
HP DW

KRPH�
ૺ7KH HIIHWV , JHWVRUGHUV IRU LQ WKH VWUHHWV� *HQ

WOHPHQ JLYHV PH WKHLU FDUGV� DQG WHOOV PH WR EULQJ
WKHP RQH� WKH\
UH �G� DSLHFH� , JHW WKHP DW

+DPSVWHDG DQG +LJKJDWH� IURP WKH SRQGV�
7KH\
UH ZDQWHG IRU FXU
RVLW\�
ૺ7KH VQDLOV DQG IURJV , VHOO WR )UHQFKPHQ� ,

GRQ
W NQRZ ZKDW SDUW WKH\ HDW RI WKH IURJ� EXW ,

NQRZ WKH\ EX\ WKHP� DQG WKH GDQGHOLRQ URRW�
7KH IURJV LV �G� DQG �V

�
D GR]HQ� 7KH\ OLNH WKH

\HOORZ�EHOOLHG RQHV� WKH RWKHUV WKH\
UH DIUDLG LV

WRDGV� 7KH\ DOZD\V SLFN RXW WKH \HOORZ�EHOOLHG
ILUVW� , GRQ
W NQRZ KRZ WR IHHG 
HP� RU HOVH ,

PLJKW IDWWHQ WKHP� 0DQ\ SHRSOH VZDOORZV \RXQJ
IURJV� WKH\
UH UHFNRQHG YHU\ JRRG WKLQJV WR FOHDU
WKH LQVLGH� 7KH IURJV , FDWFK LQ SRQGV DQG GLWFKHV

XS DW +DPSVWHDG DQG +LJKJDWH� EXW , RQO\ JHW
WKHP ZKHQ ,YH D RUGHU� ,
YH KDG D RUGHU IRU

DV PDQ\ DV VL[ GR]HQ� EXW WKDW ZDV IRU WKH )UHQFK
KRWHO LQ /HLFHVWHU�VTXDUH� EXW , KDYH VROG WKUHH
GR]HQ D ZHHN WR RQH PDQ� D )UHQFKPDQ� DV
NHHSV D FLJDU VKRS LQ 5�U
V�FRXUW�
ૺ7KH VQDLOV , VHOO E\ WKH SDLOIXODW �V� �G�

WKH SDLO� 7KHUH LV VRPH KXQGUHGV LQ D SDLO�
7KH ZHW ZHDWKHU LV WKH EHVW WLPHV IRU FDWFKLQJ

HP � WKH )UHQFK SHRSOH HDWV 
HP� 7KH\ ERLOV 
HP
ILUVW WR JHW HP RXW RI WKH VKHOO DQG JHW ULG RI

WKH JUHHQ IURWK� WKHQ WKH\ ERLOV WKHP DJDLQ� DQG
DIWHU WKDW LQ YLQHJDU� 7KH\ HDWV 
HP KRW� EXW
VRPH RI WKH IRUHLJQHUV OLNHV 
HP FROG� 7KH\ VD\
WKH\
UH EHWWHU� LI SRVVLEOH� WKDQ ZKHONV� , XVHG

WR VHOO D JUHDW PDQ\ WR D ODG\ DQG JHQWOHPDQ

LQ 6RKR�VTXDUH� DQG WR PDQ\ RI WKH )UHQFK , VHOO
�V�
V ZRUWK� WKDW 
V DERXW WKUHH RU IRXU TXDUWV�
6RPH SHUVRQV EX\V VQDLOV IRU ELUGV� DQG VRPH WR

VWUHQJWKHQ D VLFNO\ FKLOG
V EDFN� WKH\ UXE WKH
EDFN DO

O

RYHU ZLWK WKH VQDLOV� DQG D YHU\ JRRG
WKLQJ WKH\ WHOO PH LW LV

� , XVHG WR WDNH �V�
V ZRUWK

D ZHHN WR RQH ZRPDQ � LW
V WKH JUHHQ IURWK WKDW
GRHV WKH JUHDWHVW JRRG� 7KHUH DUH WZR PRUH
ELUGV
�QHVW VHOOHUV EHVLGHVP\VHOI� WKH\ GRQ
W GR DV

PDQ\ DV PH WKH WZR RI 
HP� 7KH\
UH YHU\ QDNHG�
WKHLU WKLQJV LV DO

O
WR ULEELQV� WKH\ RQO\ JR LQWR

WKH FRXQWU\ RQFH LQ D IRUWQLJKW� 7KH\ ZDV QHYHU
QRWKLQJ� QR WUDGHWKH\ QHYHU ZDV LQ SODFHIURP
ZKDW ,YH KHDUGHLWKHU RI WKHP� , UHFNRQ , VHOO
DERXW �� QHVWLHV D ZHHN WDNH RQH ZHHN ZLWK
DQRWKHU� DQG WKDW , GR IRU IRXU PRQWKV LQ WKH \HDU�
�7KLV DOWRJHWKHU PDNHV ��� QHVWV�� <HV� , VKRXOG
VD\� , GR VHOO DERXW ��� ELUGV
�QHVWV HYHU\ \HDU�
DQG WKH RWKHU WZR� ,
P VXUH� GRQ
W VHOO KDOI WKDW�
,QGHHG WKH\ GRQ
W ZDQW WR VHOO� WKH\ GRHV EHWWHU

E\ ZKDW WKH\ JHWV JLYH WR WKHP� , FDQ
W VD\
ZKDW WKH\ WDNHV� WKH\
UH ,ULVK� DQG , QHYHU ZDV LQ

FRQYHUVDWLRQ ZLWK WKHP� , JHW DERXW �V� WR �V
�

IRU WKH �� QHVWV� WKDW 
V EHWZHHQ ��� DQG �G�
DSLHFH� , VHOO DERXW D FRXSOH RI VQDNHV HYHU\
ZHHN� DQG IR

U

VRPH RI WKHP , JHW �V�� DQG
IRU WKH ELJ RQHV �V� �G�� EXW WKHP , VHOGRP
ILQG� ,
YH RQO\ KDG WKUHH KHGJHKRJV WKLV VHDVRQ�

DQG ,YH GRQH D OLWWOH LQ VQDLOV DQG IURJV� SHUKDSV
DERXW �V� 7KH PDQ\ IRUHLJQHUV LQ /RQGRQ WKLV
VHDVRQ KDVQ
W GRQHPH QR JRRG� , KDYHQ
W EHHQ WR

/HLFHVWHU�VTXDUH ODWHO\� RU SHUKDSV , PLJKW KDYH
JRW D ODUJH RUGHU RU WZR IRU IURJV�ૻ

/,)( RI $ %,5'
V�1(67 6(//(5�

ૺ, DP �� \HDUV RI DJH� 0\ IDWKHU ZDV D G\HU�
DQG , ZDV EURXJKW XS WR WKH VDPH WUDGH� 0\
IDWKHU OLYHG DW $UXQGHO� LQ 6XVVH[� DQG NHSW D

VKRS WKHUH� +H KDG D JRRG EXVLQHVV DV G\HU�
VFRXUHU� FDOLFR JOD]HU� DQG IXUQLWXUH FOHDQHU� ,

KDYH KHDUG PRWKHU VD\ KLV EXVLQHVV LQ $UXQ
GHO EURXJKW KLP LQ ���O� D \HDU DW OHDVW� +H KDG
HLJKW PHQ LQ KLV HPSOR\� DQG QRQH XQGHU ��V� D

ZHHN� , KDG WZR EURWKHUV DQG RQH VLVWHU� EXW
RQH RI P\ EURWKHUV LV VLQFH GHDG� 0RWKHU GLHG
ILYH \HDUV DJR LQ WKH &RQVXPSWLRQ +RVSLWDO�

DW &KHOVHD� MXVW DIWHU LW ZDV EXLOW� , ZDV YHU\
\RXQJ LQGHHG ZKHQ IDWKHU GLHG� , FDQ KDUGO\
UHPHPEHU KLP� +H GLHG LQ 0LGGOHVH[ +RVSLWDO�

KH KDG DEVFHVVHVDOO RYHU KLP� WKHUH ZHUH VL[�DQG
WKLUW\ DW WKH WLPH RI KLV GHDWK� ,
YH KHDUG
PRWKHU VD\ PDQ\ WLPHV WKDW VKH WKLQNHG LW ZDV
WKURXJK H[HUWLQJ KLPVHOI WRR PXFK DW KLV EXVLQHVV
WKDW KH IHOO LOO

�

7KH UXLQ RI IDWKHU ZDV RZLQJ

WR KLV KRXVH EHLQJ EXUQW GRZQ� WKH ILUH EURNH RXW
DW WZR LQ WKH PRUQLQJ� KH ZDVQ
W LQVXUHG� ,

GRQ
W UHPHPEHU WKH ILUH� ,YH RQO\ KHHUG PRWKHU
WDON DERXW LW� ,W ZDV WKH UXLQ RI XV DOO VKH XVHG

WR WHOO PH� IDWKHU KDG VR PXFK ZRUN EHORQJLQJ WR

RWKHU SHRSOH� D GHDO RI PRUHHQ FXUWDLQV� ILYH RU

VL[ KXQGUHG \DUGV� ,W ZDV RI QR XVH KLV WU\LQJ

WR VWDUW DJDLQ � KH ORVW DO
O

KLV JOD]LQJ PDFKLQHV
DQG WXEV� DQG KLV GUXJV DQG ૺSXQFKHV� )URP
ZKDW ,
YH KHHUG IURP PRWKHU WKH\ ZDV ZRUWK
VRPH KXQGUHGV� 7KH 'XNH RI 1RUIRON� DIWHU WKH
ILUH� JDYH D JRRG ORW RI PRQH\ WR WKH SRRU SHRSOH
ZKRVH WKLQJV IDWKHU KDG WR FOHDQ� DQG IDWKHU KLP
VHOI FDPH XS WR /RQGRQ� , ZDVQ
W WZR \HDU ROG
ZKHQ WKDW KDSSHQHG� :H DO
O

FRPH XS ZLWK IDWKHU�
DQG KH RSHQHG D VKRS LQ /RQGRQ DQG ERXJKW DO
O

QHZ WKLQJV� +H KDG JRW D ELW RI PRQH\ OHIW�
DQG PRWKHU
V XQFOH OHQW KLP ��O� :H OLYHG WZR
GRRUV IURP WKH VWDJH GRRU RI WKH 4XHHQ
V 7KHDWUH�

LQ 3LWW�VWUHHW� &KDUORWWH�VWUHHW� )LW]UR\�VTXDUH�
EXW IDWKHU GLGQ
W GR PXFK LQ /RQGRQ� KH KDG D
QHZ FRQQHFWLRQ WR PDNH� DQG ZKHQ KH GLHG KLV
WKLQJV ZDV VROG IRU WKH UHQW RI WKH KRXVH� 7KHUH
ZDV RQO\ PRQH\ HQRXJK WR EXU\ KLP� , GRQ
W
NQRZ KRZ ORQJ DJR WKDW ZDV� EXW , WKLQN LW ZDV
DERXW WKUHH \HDUV DIWHU RXU FRPLQJ WR /RQGRQ� IRU
,
YH KHHUG PRWKHU VD\ , ZDV VL[ \HDUV ROG ZKHQ
IDWKHU GLHG� $IWHU IDWKHU
V GHDWKPRWKHU ERUURZHG
VRPHPRUH PRQH\ RI KHU XQFOH� ZKR ZDV ZHOO WR

GR� +H ZDV SHUIXPHU WR KHU 0DMHVW\� KH
V GHDG
QRZ� DQG OHIW WKH EXVLQHVV WR KLV IRUHPDQ� 7KH
EXVLQHVV ZDV ZRUWK ����O� +LV ZLIH� P\ PRWKHU
V
DXQW� LV DOLYH VWLOO� DQG WKRXJK VKH
V D ZRPDQ RI

ODUJH SURSHUW\� VKH ZRQ
W VR PXFK DV ORRN DW PH�
6KH NHHSV KHU FDUULDJH DQG WZR IRRWPHQ� KHU
DGGUHVV LV

�

0UV� /HZLV� 1R� ��� 3RUFKHVWHU�WHU
UDFH� %D\VZDWHU� , KDYH EHHQ LQ KHU GUDZ
LQJ�URRP WZR RU WKUHH WLPHV� , XVHG WR WDNH
OHWWHUV WR KHU IURP PRWKHU� VKH ZDV YHU\ NLQG

WR PH WKHQ� DQG JLYH PH VHYHUDO KDOI�FURZQV� 6KH
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NQRZV WKH VWDWH , DP LQ QRZ� $ \RXQJ PDQ
ZURWH D OHWWHU WR KHU� VD\LQJ , KDG QR FORWKHV WR
ORRN DIWHU ZRUN LQ� DQG WKDW , ZDV QHDU VWDUYLQJ�
EXW VKH VHQW QR DQVZHU WR LW� 7KH ODVW ��
FDOOHG DW KHU KRXVH VKH VHQW PH GRZQ QRWKLQJ�
DQG ELG WKH VHUYDQW WHOO PH QRW WR FRPH DQ\ PRUH�
(YHU VLQFH ,
YH ZDQWHG LW ,
YH QHYHU KDG QRWKLQJ
IURP KHU� EXW EHIRUH WKDW VKH XVHG WR JLYH PH
VRPHWKLQJ ZKHQHYHU , WRRN D OHWWHU IURP PRWKHU

WR KHU� 7KH ODVW KDOI�FURZQ , JRW DW KHU KRXVH
ZDV IURP WKH FRRN� ZKR JDYH LW PH RXW RI KHU
RZQ PRQH\ EHFDXVHVKH
G NQRZQ P\ PRWKHU�
ૺ,YH JRW D JUDQGPRWKHU OLYLQJ LQ :REXUQ

SODFH� VKH
V LQ VHUYLFH WKHUH� DQG EHHQ LQ WKH
IDPLO\ IRU WZHQW\ \HDUV� 7KH JHQWOHPDQ GLHG
ODWHO\ DQG OHIW KHU KDOI KLV SURSHUW\� +H ZDV D

IRUHLJQHU DQG KDG QR UHODWLRQV KHUH� 0\ JUDQG
PRWKHU XVHG WR EH YHU\ JRRG WR PH� DQG ZKHQ ,

ILUVW JRW RXW RI ZRUN VKH DOZD\V JDYH PH� VRPH
WKLQJ ZKHQ , FDOOHG� DQG KDG PH GRZQ LQ KHU
URRP� 6KH ZDV KRXVHNHHSHU WKHP� 6KH QHYHU
RIIHUHG WR JHW PH D VLWXDWLRQ� EXW RQO\ JDYH PH D
PHDO RI YLFWXDOV DQG D VKLOOLQJ RU HLJKWHHQ�SHQFH
ZKHQHYHU , FDOOHG� , ZDV WLG\ LQ P\ GUHVV
WKHQ� $W ODVW D QHZ IRRWPDQ FDPH� DQG KH WROG
PH DV , ZDVQ
W WR FDOO DJDLQ� KH VDLG� WKH IDPLO\
GLGQ
W DOORZ QR IROORZHUV� ,
YH QHYHU VHHQ P\
JUDQGPRWKHU VLQFH WKDW WLPH EXW RQFH� DQG WKHQ ,

ZDV SDVVLQJ ZLWK P\ EDVNHW RI ELUGV
 QHVWV LQ P\
KDQG MXVW DV VKHZDVFRPLQJ RXW RI WKH GRRU� , ZDV
GUHVVHG DERXW WKH VDPHWKHQ DV \RX VHHGPH \HVWHU
GD\� , ZDV ZLWKRXW D VKLUW WR P\ EDFN� , GRQ
W
WKLQN VKH VDZ PH�DQG , ZDV DVKDPHG WR OH

W

KHU VHH
PH DV , ZDV� 6KH ZDV NLQG HQRXJK WR PH� WKDW LV

�

VKH ZRXOGQ
W PLQG DERXW JLYLQJ PH D VKLOOLQJ RU VR

DW D WLPH� EXW VKH QHYHU ZRXOG GR QRWKLQJ HOVH IRU
PH� DQG \HW VKH KDG JRW SOHQW\ RI PRQH\ LQ WKH
EDQN� DQG D JROG ZDWFK� DQG DOO� DW KHU VLGH�
$IWHU IDWKHU GLHG� DV , ZDV VD\LQJ� PRWKHU

JRW VRPHPRQH\ IURP KHU XQFOH DQG VH
W

XS RQ KHU
RZQ DFFRXQW� VKH WRRN LQ JOD]LQJ IRU WKH WUDGH�
)DWKHU KDG D IHZ VKRSV WKDW KH ZRUNHG IRU� DQG
WKH\ HPSOR\HG PRWKHU DIWHU KL

V

GHDWK� 6KH NHSW

RQ DW WKLV IR
U

HLJKWHHQ PRQWKV DQG WKHQ VKH JRW
PDUULHG DJDLQ� %HIRUH WKLV DQ XQFOH RI PLQH� P\
IDWKHU
V EURWKHU� ZKR NHSW VRPH OLPH�NLOQV GRZQ

LQ %XU\ 6W� (GPXQGV� FRQVHQWHG WR WDNH P\
EURWKHU DQG VLVWHU DQG SURYLGH IRU WKHP� DQG IRXU

RU ILYH \HDU DJR KH JRW WKHP ERWK LQWR WKH 'XNH

RI 1RUIRON
V VHUYLFH� DQG WKHUH WKH\ DUH QRZ�
7KH\
YH QHYHU VHHQPHVLQFH , ZDV D FKLOG EXW RQFH�
DQG WKDW ZDV D IHZ \HDU DJR� ,
YH QHYHU VHQW

WR WKHP WR VD\ KRZ EDGO\ , ZDV RII� � 7KH\
UH
\RXQJHU WKDQ , DP� DQG FDQ RQO\ MXVW WDNH FDUH RI

WKHLUVHOYHV� :KHQ PRWKHU PDUULHG DJDLQ� KHU
KXVEDQG FDPH WR OLYH DW WKH KRXVH� KH ZDV D G\HU�
+H EHKDYHG YHU\ ZHOO WR PH� 0RWKHU ZRXOGQ
W
VHQG PH GRZQ WR XQFOH
V� VKH ZDV WRR IRQG RI PH�, ZDV VHQW WR VFKRRO IRU DERXW HLJKWHHQ PRQWKV�
DQG DIWHU WKDW , XVHG WR DVVLVW LQ WKH JOD]LQJ DW

KRPH� DQG VR , ZHQW RQ YHU\ FRPIRUWDEOH IRU VRPH
WLPH� 1LQH \HDU DJR , ZHQW WR ZRUN DW D )UHQFK
G\HU
V� LQ 5DWKERQH�SODFH� 0\ VWHS�IDWKHU JRW PH
WKHUH� DQG WKHUH , VWRSSHG VL[ \HDU� , OLYHG LQ

WKH KRXVH DIWHU WKH ILUVW HLJKWHHQ PRQWKV RI P\
VHUYLFH� )LYH \HDU DJR PRWKHU IHOO LOO� VKH KDG

EHHQ DLOLQJ PDQ\ \HDUV� DQG VKH JRW DGPLWWHG LQWR
WKH &RQVXPSWLRQ +RVSLWDO� DW %URPSWRQ� 6KH ZDV
WKHUH MXVW XSRQ WKUHH PRQWKV DQG ZDV FRPLQJ RXW
WKH QH[W GD\ �KHU WHUP ZDV XS�� ZKHQ VKH GLHG

RQ WKH RYHU QLJKW� $IWHU WKDW P\ VWHS�IDWKHU
DOWHUHG YHU\ PXFK WRZDUGV PH� +H GLGQ
W ZDQW
PH DW KRPH DW DOO� +H WROG PH VR D IRUWQLJKW
DIWHU PRWKHU ZDV LQ KHU JUDYH� +H WRRN WR

GULQNLQJ YHU\ KHDUW\ GLUHFWO\ VKH ZDV JRQH� +H
ZRXOG GR DQ\WKLQJ IRU PH EHIRUH WKDW� +H XVHG

WR WDNH PH ZLWK KLP WR HYHU\ SODFH RI DPXVHPHQW
ZKDW KH ZHQW WR

�

EXW ZKHQ KH WRRN WR GULQNLQJ

KH TXLWH FKDQJHG� WKHQ KH JRW WR EHDW PH� DQG DW

ODVW KH WROG PH , QHHGQ
W FRPH WKHUH DQ\ PRUH�
ૺ$IWHU WKDW� , VWLOO NHSW ZRUNLQJ LQ 5DWKERQH

SODFH�DQG JRW D ORGJLQJ RI P\ RZQ� , XVHG WR KDYH

�V
�

D ZHHN ZKHUH , ZDV� DQG , SDLG �V� D ZHHN IRU
P\ EHG� DQG ZDVKLQJ� DQG PHQGLQJ� , KDG KDOI D

URRP ZLWK D PDQ DQG KLV ZLIH� , ZHQW RQ VR IRU
DERXW WZR \HDUV� DQG WKHQ , ZDV WRRN EDG ZLWK WKH
VFDUOHW IHYHU DQG ZHQW WR *UD\
V�LQQ�ODQH KRVSLWDO�
$IWHU , ZDV FXUHG RI WKH VFDUOHW IHYHU� , KDG WKH
EUDLQ ŁHYHU� DQG ZDV QHDU P\ GHDWK� , ZDV DOWR
JHWKHU HLJKW ZHHNV LQ WKH KRVSLWDO� DQG ZKHQ ,

FRPH RXW , FRXOG JHW QR ZRUN ZKHUH , KDG EHHQ
EHIRUH� 7KH PDVWHU
V QHSKHZ KDG FRPH IURP
3DULV� DQG WKH\ KDG DO

O

)UHQFK KDQGV LQ WKH KRXVH�
+H ZRXOGQ
W HPSOR\ DQ (QJOLVK KDQG DW DOO�
+H JLYH PH D WULIOH RI PRQH\� DQG WROG PH KH

ZRXOG SD\ P\ ORGJLQJV IRU D ZHHN RU WZR ZKLOH ,

ORRNHG IRU ZRUN� , VRXJKW DOO DERXW DQG FRXOGQ
W
ILQG DQ\ � WKLV ZDV DERXW WKUHH \HDU DJR� 3HRSOH
ZRXOGQ
W KDYH PH EHFDXVH , GLGQ
W NQRZ QRWKLQJ
DERXW WKH (QJOLVK PRGH RI EXVLQHVV� , FRXOGQ
W
HYHQ WHOO WKH QDPHV RI WKH (QJOLVK GUXJV� KDYLQJ
EHHQ EURXJKW XS LQ D )UHQFK KRXVH� $W ODVW� P\
PDVWHU JRW WLUHG RI SD\LQJ IRU P\ ORGJLQJ� DQG ,

XVHG WR WU\ DQG SLFN XS D IHZ SHQFH LQ WKH VWUHHWV

E\ FDUU\LQJ ER[HV DQG KROGLQJ KRUVHV� LW ZDV DOO

DV , FRXOG JHW WR GR� , WULHG DOO , FRXOG WR ILQG
HPSOR\PHQW� DQG WKH\ ZDV WKH RQO\ MREV , FRXOG
JHW� %XW , FRXOGQ
W PDNH HQRXJK IRU P\ ORGJLQJ
WKLV ZD\� DQG RYHU DQG RYHU DJDLQ ,YH KDG WR
VOHHS RXW� 7KHQ , XVHG WR ZDON WKH VWUHHWV PRVW

RI WKH QLJKW� RU OLH DERXW LQ WKH PDUNHWV WLOO
PRUQLQJ FDPH LQ WKH KRSHV RI JHWWLQJ D MRE�
,
P D YHU\ OLWWOH HDWHU� DQG SHUKDSV WKDW
V WKH
OXFNLHVW WKLQJ IRU VXFK DV PH� KDOI D SRXQG RI

EUHDG DQG D IHZ SRWDWRHV ZLOO GR PH IRU WKH GD\�

,I , FRXOG DIIRUG LW� , XVHG WR JHW D KD
SRUWK

RI FRIIHH DQG D KD
SRUWK RI VXJDU� DQG PDNH LW GR

WZLFH� 6RPHWLPHV , XVHG WR KDYH YLFWXDOV JLYH WR

PH� VRPHWLPHV , ZHQW ZLWKRXW DOWRJHWKHU� DQG
VRPHWLPHV , FRXOGQ
W HDW� , FDQ
W DOZD\V�
ૺ6L[ ZHHNV DIWHU , KDG EHHQ NQRFNLQJ DERXW LQ

WKH VWUHHWV LQ WKH PDQQHU ,YH WROG \RX� D PDQ ,

PHW LQ &RYHQW�*DUGHQ PDUNHW WROG PH KH ZDV
JRLQJ LQWR WKH FRXQWU\ WR JHW VRPH URRWV �LW ZDV

LQ WKH ZLQWHU WLPH DQG FROG LQGHHG� , ZDV
GUHVVHG DERXW WKH VDPH DV , DP QRZ� RQO\ , KDG

D SDLU RI ERRWV�� DQG KH VDLG LI , FKRVH WR JR

ZLWK KLP� KH 
G JLYH PH KDOI RI ZKDWHYHU KH

HDUQHG� , ZHQW WR &UR\GRQ DQG JRW VRPH SULP
URVHV� P\ VKDUH FDPH WR �G�� DQG WKDW ZDV TXLWH D

*RG�VHQG WR PH�DIWHU JHWWLQJ QRWKLQJ� 6RPHWLPHV
EHIRUH WKDW ,
G EHHQ WZR GD\V ZLWKRXW WDVWLQJ
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DQ\WKLQJ� DQG ZKHQ , JRW VRPH YLFWXDOV DIWHU
WKDW� , FRXOGQ
W WRXFK WKHP� $OO , IHOW ZDV JLGG\�, ZDVQ
W WR VD\ KXQJU\� RQO\ ZHDN DQG VLFNOLILHG�, ZHQW ZLWK WKLV PDQ DIWHU WKH URRWV WZR RU WKUHH
WLPHV� KH WRRN PH WR REOLJH PH� DQG VKRZ PH
WKH ZD\ KRZ WR JHW D ELW RI IRRG IRU P\VHOI� DIWHU
WKDW� ZKHQ , JRW WR NQRZ DO

O

DERXW LW� , ZHQW WR

JHW URRWV RQ P\ RZQ DFFRXQW� , QHYHU IHOW D

ZLVK WR WDNH QRWKLQJ ZKHQ , ZDV YHU\ KDUG XS�
6RPHWLPHV ZKHQ , JRW FROG DQG ZDV WLUHG� ZDON
LQJ DERXW DQG ZHDN IURP QRW KDYLQJ KDG QRWKLQJ WR

HDW� , XVHG WR WKLQN ,
G EUHDN D ZLQGRZ DQG WDNH
VRPHWKLQJ RXW WR JHW ORFNHG XS � EXW , FRXOG
QHYHU PDNH P\ PLQG XS WR LW� WKH\ QHYHU KXUW
PH� ,
G VD\ WR P\VHOI� , GR IDQF\ WKRXJK� LI

DQ\ERG\ KDG UHIXVHG PH D ELW RI EUHDG� , VKRXOG
KDYH GRQH VRPHWKLQJ DJDLQ WKHP� EXW , FRXOGQ
W�

GR \RX VHH� LQ FROG EORRG OLNH�
ૺ:KHQ WKH VXPPHU FDPH URXQG D JHQWOHPDQ

ZKRP , VHHG LQ WKH PDUNHW DVNHG PH LI ,G JHW
KLP KDOI D GR]HQ QHVWLHVKH GLGQ
W PLQG ZKDW
WKH\ ZDV� VR ORQJ DV WKH\ ZDV VPDOO� DQG RI GLI�
IHUHQW NLQGVDQG DV ,
G FRPH DFURVV D PDQ\ LQ

P\ WULSV DIWHU WKH IORZHUV� , WROG KLP , ZRXOG GR
VRDQG WKDW ILUVW SXW LW LQWR P\ KHDG� DQG ,
YH
EHHQ GRLQJ WKDW HYHU\ VXPPHU VLQFH WKHQ� ,W
V
SRRU ZRUN� WKRXJK� DW WKH EHVW� 2IWHQ DQG RIWHQ

, KDYH WR ZDON �� PLOHV RXW ZLWKRXW DQ\ YLFWXDOV

WR WDNH ZLWK PH� RU PRQH\ WR JHW DQ\� DQG ��
PLOHV DJDLQ EDFN� DQG EULQJ ZLWK ,QH DERXW D

GR]HQ QHVWLHV� DQG� SHUKDSV� LI ,G QR RUGHU IRU
WKHP� DQG ZDV IRUFHG WR VHOO WKHP WR WKH ER\V� ,

VKRXOGQ
W JHW PRUH WKDQ D VKLOOLQJ IRU WKH ORW DIWHU
DOO� :KHQ WKH WLPH FRPHV URXQG IRU LW� , JR

&KULVWPDVLQJ DQG JHWWLQJ KROO\� EXW WKDW
V PRUH
GDQJHURXV ZRUN WKDQ ELUG�QHVWLQJ� WKH IDUPHUV
GRQ
W PLQG \RXU WDNLQJ WKH QHVWLHV� DV LW SUHYHQWV
WKH \RXQJ ELUGV IURP JURZLQJ XS DQG HDWLQJ WKHLU
FRUQ� 7KH JUHDWHU SDUW RI WKH KROO\ XVHG LQ /RQ
GRQ IRU WULPPLQJ XS WKH FKXUFKHV DQG VWLFNLQJ LQ

WKH SXGGLQJV� LV VWROHQ E\ VXFK DV PH� DW WKH ULVN

RI JHWWLQJ VL[ PRQWKV IRU LW� 7KH IDUPHUV EULQJV

D JRRG OR
W

WR PDUNHW� EXW ZH LV REOLJDWHG WR VWHDO

LW� 7DNH RQH ZHHN ZLWK DQRWKHU� ,
P VXUH ,

GRQ
W PDNH DERYH �V� <RX FDQ WHOO WKDW WR ORRN

DW PH� , GRQ
W GULQN� DQG , GRQ
W JDPEOH � VR

\RX FDQ MXGJH KRZ PXFK , JHW ZKHQ ,YH KDG WR

SDZQ P\ VKLUW IRU D PHDO� $OO ODVW ZHHN , RQO\
VROG WZR QHVWLHVWKH\ ZDV D SDUWULGJH
V DQG D

\HOORZ�KDPPHU
V� IRU RQH , JRW �G�� DQG WKH RWKHU
�G�� DQG , KDG EHHQ WKLUWHHQ PLOHV WR JHW WKHP�

, JRW EHVLGH WKDW D IRXUSHQQ\ SLHFH IR
U

VRPH
FKLFNZHHG ZKLFK ,
G EHHQ XS WR +LJKJDWH WR

JDWKHU IRU D PDQ ZLWK D EDG OHJ �LW
V WKH EHVW
WKLQJ WKHUH LV IRU D SRXOWLFH WR D ZRXQG�� DQG WKHQ, HDUQHG DQRWKHU �G� E\ VRPHPDVK �PDUVK� PDO
ORZ OHDYHV �WKDW WKHUH ZDV WR SXULI\ WKH EORRG RI

D SRRU ZRPDQ�� WKDW� ZLWK ��G� WKDW D JHQWOHPDQ
JLYH WR PH� ZDV DO

O , JRW ODVW ZHHN� �V
�

�G� , WKLQN

LW LV DOWRJHWKHU� , KDG VRPH YLFWXDOV JLYH WR PH LQ

WKH VWUHHW� RU HOVH , GDUHVD\ , VKRXOG KDYH KDG WR

JR ZLWKRXW � EXW� DV LW ZDV� , JDYH WKH PRQH\ WR

WKH PDQ DQG KLV ZLIH , OLYH ZLWK� <RX VHH WKH\

VHHPV WR EH DQ LOO OXFN DJDLQ PH� 6RPHWLPHV ,

JHWV D JRRG WXUQ� $ JHQWOHPDQ JLYHV PH DQ

RUGHU� DQG WKHQ , VDYHV D VKLOOLQJ RU HLJKWHHQ
SHQFH� VR DV WR EX\ VRPHWKLQJ ZLWK WKDW , FDQ VHOO
DJDLQ LQ WKH VWUHHWV� EXW D ZHW GD\ LV VXUH WR

FRPH� DQG WKHQ ,
P FUDFNHG XS� REOLJDWHG WR HDW

LW DO
O DZD\� 2QFH , JRW WR VHOO ILVK� $ JHQWOH

PDQ JLYH PH D FURZQ�SLHFH LQ WKH VWUHHW� DQG ,

ERUURZHG D EDUURZ DW �G� D GD\� DQG GLG SUHWW\
ZHOO IRU D WLPH� ,Q WKUHH ZHHNV , KDG VDYHG
��V� � WKHQ , JRW DQ RUGHU IRU D VDFN RI PRVV
IURP RQH RI WKH IORZHU�VHOOHUV� DQG , ZHQW GRZQ

WR &KHOPVIRUG� DQG VWRSSHG IRU WKH QLJKW LQ

/RZHU 1HOVRQ�VWUHHW� DW WKH VLJQ RI ૺ7KH 7KUHH
4XHHQV�ૻ , KDG P\ PRQH\ VDIH LQ P\ IRE WKH
QLJKW EHIRUH� DQG D JRRG SDLU RI ERRWV WR P\ IHHW
WKHQ� ZKHQ , ZRNH LQ WKH PRUQLQJ P\ ERRWV ZDV
JRQH� DQG RQ IHHOLQJ LQ P\ IRE P\ PRQH\ ZDV
JRQH WRR� 7KHUH ZDV IRXU EHGV LQ WKH URRPV�
IHDWKHU DQG IORFN� WKH IHDWKHU RQHV ZDV �G�� DQG
WKH IORFN �G� IRU D VLQJOH RQH� DQG ��G� HDFK
SHUVRQ IRU D GRXEOH RQH� 7KHUH ZDV VL[ SHRSOH

LQ WKH URRP WKDW QLJKW� DQG RQH RI 
HP ZDV JRQH
EHIRUH , DZRNHKH ZDV D FDGJHUDQG KDG WRRN
P\ PRQH\ ZLWK KLP� , FRPSODLQHG WR WKH ODQG
ORUGWKH\ FDOO KLP *HRUJHEXW LW ZDV QR JRRG�

DO
O , FRXOG JHW ZDV VRPHYLFWXDOV� 6R ,
YH EHHQ

REOLJHG WR NHHS WR ELUGV
�QHVWLQJ HYHU VLQFH�
ૺ,YH QHYHU EHHQ LQ SULVRQ EXW RQFH� , ZDV WRRN

XS IRU EHJJLQJ� , ZDV PHUHO\ OHDQLQJ DJDLQ WKH
UDLOLQJV RI 7DYLVWRFN�VTXDUH ZLWK P\ ELUGV
�QHVWLHV

LQ P\ KDQG� DQG WKH SROLFHPHQ WRRN PH RII WR

&OHUNHQZHOO� EXW WKH PDJLVWUDWHV� LQVWHDG RI VHQG
LQJ PH WR SULVRQ� JDYH PH �V

�

RXW RI WKH SRRUV

ER[� , IHHO LW YHU\ PXFK JRLQJ DERXW ZLWKRXW
VKRHV RU ZLWKRXW VKLUW� DQG H[SRVHG WR DO

O

ZHD
WKHUV� DQG RIWHQ RXW DO

O QLJKW� 7KH GRFWRU DW

WKH KRVSLWDO LQ *UD\
V�LQQ�ODQH JDYH PH WZR
IODQQHOV� DQG WROG PH WKDW ZKDWHYHU , GLG , ZDV

WR NHHS P\VHOI ZUDSSHG XS� EXW ZKDW
V WKH XVH

RI VD\LQJ WKDW WR VXFK DV PH ZKR LV REOLJDWHG WR

SDZQ WKH VKLUW RII RXU EDFN IRU IRRG WKH ILUVW ZHW
GD\ DV FRPHV ,I \RX KDYHQ
W JRW PRQH\ WR SD\
IRU \RXU EHG DW D ORGJLQJ�KRXVH� \RX PXVW WDNH
WKH VKLUW RII \RXU EDFN DQG OHDYH LW ZLWK WKHP� RU
HOVH WKH\
OO WXUQ \RX RXW� , NQRZ PDQ\ VXFK�
6RPHWLPHV , JR WR DQ DUWLVW� , KDG �V

�

ZKHQ , ZDV
GUDZHG EHIRUH WKH 4XHHQ� , ZDVQ
W 
[DFWO\
GUDZHG EHIRUH KHU� EXW P\ SRUWUDLW ZDV VKRZQ WR

KHU� DQG , ZDV WROG WKDW LI ,G EH WKHUH , PLJKW
UHFHLYH D WULIOH� , ZDV GUDZHG DV D JLSV\
ILGGOHU� 0U� 2DNOH\ LQ 5HJHQW�VWUHHW ZDV WKH
JHQWOHPDQ DV GLG LW� , ZDV GUHVVHG LQ VRPHWKLQJV

KH JRW IRU PH� , KDG DQ ,WDOLDQ
V KDW� RQH ZLWK

D EURDG EULP DQG D SHDNHG FURZQ� D UHG SOXVK
ZDLVWFRDW�DQG D \HOORZ KDQNHUFKHU WLHG LQ D JRRG
PDQ\ NQRWV URXQG P\ QHFN� ,
G D EODFN YHOYHWHHQ
1HZPDUNHW�FXW FRDW� ZLWK YHU\ ODUJH SHDUO EXW
WRQV� DQG D SDLU RI EODFN NQHH�EUHHFKHV WLHG ZLWK
ILQH UHG VWULQJV� 7KHQ ,
G EOXH VWULSH VWRFNLQJV
DQG KLJK�DQFOH ERRWV ZLWK YHU\ WKLQ VROHV� ,
G D

ILGGOH LQ RQH KDQG DQG D ERZ LQ WKH RWKHU� 7KH
JHQWOHPDQ VDLG KH GUDZHG PH IRU P\ KHDG RI KDLU�

KDG QRWKLQJ� DQG DV WKH\
UH JRRG WR P
H

ZKHQ , ,
YH QHYHU EHHQ D JLSV\� EXW KH WROG P
H

KH

ZDQW� ZK\� , GLG ZKDW , FRXOG IRU WKHP� ,
YH GLGQ
W PLQG WKDW� IRU , VKRXOG PDNH DV JRRG D

WULHG WR JHW RXW RI P\ SUHVHQW OLIH� EXW WKHUH JLSV\ ILGGOHU DV WKH UHDO WKLQJ� 7KH DUWLVWVO
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PRVWO\ JLYH PH �V� ,
YH RQO\ EHHQ WKUHH WLPHV�, RQO\ ZLVK , FRXOG JHW DZD\ IURP P\ SUHVHQW
OLIH� ,QGHHG , ZRXOG GR DQ\ ZRUN LI , FRXOG JHW

LW� ,
P VXUH , FRXOG KDYH D JRRG FKDUDFWHU IURP
P\ PDVWHUV LQ 5DWKERQH�SODFH� IRU , QHYHU GRQH
QRWKLQJ ZURQJ� %XW LI , FRXOGQ
W JHW ZRUN ,

PLJKW YHU\ ZHOO� LI ,
G PRQH\ HQRXJK� JHW D

IHZ IORZHUV WR VHOO� $V LW LV LW
V PRUHWKDQ DQ\ RQH
FDQ GR WR VDYH DW ELUG�QHVWLQJ� DQG ,
P VXUH ,
P

DV SUXGHQW DV HOHU D RQH LQ WKH VWUHHWV� , QHYHU
WRRN WKH SOHGJH� EXW VWLOO , QHYHU WDNH QR EHHU QRU
VSLULWV, QHYHU GLG� 0RWKHU WROG PH QHYHU WR

WRXFK 
HP� DQG , KDYHQ
W WDVWHG D GURS� ,
YH
RIWHQ EHHQ LQ D SXEOLF�KRXVH VHOOLQJ P\ WKLQJV� DQG
SHRSOH KDV RIIHUHG PH VRPHWKLQJ WR GULQN� EXW ,

QHYHU WRXFK DQ\� , FDQ
W WHOO ZK\ , GLVOLNH GRLQJ VR

EXW VRPHWKLQJ VHHPV WR WHOO PH QRW WR WDVWH VXFK
VWXII� , GRQ
W NQRZ ZKHWKHU LW
V ZKDW P\ PRWKHU
VDLG WR PH� , NQRZ , ZDV YHU\ IRQG RI KHU� EXW, GRQ
W VD\ LW
V WKDW DOWRJHWKHU DV PDNHV PH GR LW�

, GRQ
W IHHO WR ZDQW LW� , VPRNH D JRRG ELW�
DQG ZRXOG VRRQHU KDYH D ELW RI EDFF\ WKDQ D
PHDO DW DQ\ WLPH� , FRXOG JHW D JRRGLVK ULJ
RXW LQ WKH ODQH IRU D IHZ VKLOOLQJV� $ SDLU RI
ERRWV ZRXOG FRVW PH �V�� DQG D FRDW , FRXOG JHW
IRU �V

�

�G� , JR WR D UDJJHG VFKRRO WKUHH WLPHV D

ZHHN LI , FDQ� IRU ,
P EXW D SRRU VFKRODU VWLOO� DQG, VKRXOG OLNH WR NQRZ KRZ WR UHDG� LW
V DOZD\V
KDQG\ \RX NQRZ� VLU��
7KLV ODG KDV EHHQ VXSSOLHG ZLWK D VXLW RI

FORWKHV DQG VXIILFLHQW PRQH\ WR VWDUW KLP LQ VRPH

RI WKH EHWWHU NLQG RI VWUHHW�WUDGHV� ,W ZDV WKRXJKW
DGYLVDEOH QRW WR SXW KLP WR DQ\ PRUH VHWWOHGRFFX
SDWLRQ RQ DFFRXQW RI WKH YDJUDQW KDELWV KH KDV
QHFHVVDULO\ DFTXLUHG GXULQJ KLV ELUG�QHVWLQJ FDUHHU�
%HIRUH GRLQJ WKLV KH ZDV HPSOR\HG DV HUUDQG�ER\
IRU D ZHHN� ZLWK WKH REMHFW RI WHVWLQJ KLV WUXVW
ZRUWKLQHVV� DQG ZDV IRXQG ERWK KRQHVW DQG DWWHQ
WLYH� +H DSSHDUV D SUXGHQW ODG� EXW RI FRXUVH LW

LV GLIILFXOW� DV \HW� WR VSHDN SRVLWLYHO\ DV WR KLV
FKDUDFWHU� +H KDV� KRZHYHU� EHHQ DVVXUHG WKDW LI

KH VKRZV D GLVSRVLWLRQ WR IROORZ VRPH PRUH UH
SXWDEOH FDOOLQJ KH VKDOO DW OHDVW EH SXW LQ WKH ZD\

RI VR GRLQJ�

2) 7+( 675((7�6(//(5V RI 648,55(/V�

7+( VWUHHW VTXLUUHO�VHOOHUV DUH JHQHUDOO\ WKH VDPH
PHQ DV DUH HQJDJHG LQ WKH RSHQ�DLU WUDIILF LQ FDJH
ELUGV� 7KHUH DUH� KRZHYHU� DERXW VL[ PHQ ZKR
GHYRWH WKHPVHOYHV PRUH SDUWLFXODUO\ WR VTXLUUHO
VHOOLQJ� ZKLOH DV PDQ\ PRUH VRPHWLPHV ૺWDNH D

WXUQ DW LW�ૻ 7KH VTXLUUHO LV XVXDOO\ FDUULHG LQ

WKH YHQGRU
V DUPV� RU LV KHOG DJDLQVW WKH IURQW RI

KLV FRDW� VR WKDW WKH DQLPDO
V ORQJ EXVK\ WDLO LV

VHHQ WR DGYDQWDJH� 7KHUH LV XVXDOO\ D UHG OHDWKHU
FROODU URXQG LWV QHFN� WR ZKLFK LV DWWDFKHG VRPH
VOHQGHU VWULQJ� EXW VR FRQWULYHG WKDW WKH VTXLUUHO
VKDOO QRW DSSHDU WR EH D SULVRQHU� QRU LQ JHQHUDO
DOWKRXJK SHUKDSV WKH KDZNHU EHFDPH SRVVHVVHG

RI KL
V VTXLUUHO RQO\ WKDW PRUQLQJGRHV WKHDQLPDO

VKRZ DQ\ V\PSWRPV RI IHDU�
7KH FKLHI SODFHV LQ ZKLFK VTXLUUHOV DUH RIIHUHG

IR
U

VDOH� DUH 5HJHQW�VWUHHW DQG WKH 5R\DO ([FKDQJH�
EXW WKH\ DUH RIIHUHG DOVR LQ DO
O

WKH SULQFLSDO
WKRURXJKIDUHVHVSHFLDOO\ DW WKH :HVW (QG� 7KH

SXUFKDVHUV DUH JHQWOHIRON� WUDGHVSHRSOH� DQG D IHZ

RI WKH ZRUNLQJ FODVVHV�ZKR DUH IRQG RI DQLPDOV�
7KH ZHDOWKLHU SHUVRQV XVXDOO\ EX\ WKH VTXLUUHOV
IRU WKHLU FKLOGUHQ� DQG� HYHQ DIWHU WKH IUHH OLIH RI

WKH ZRRGV� WKH DQLPDO VHHPV KDSS\ HQRXJK LQ WKH
UHYROYLQJ FDJH� LQ ZKLFK LW ૺWKLQNV LW FOLPEV��
7KH SULFHV FKDUJHG DUH IURP �V

�
WR �V�� ૺ RU PRUH

LI LW FDQ EH JRW�ૻ IURP D WKLUG WR D KDOI EHLQJ SURILW�
7KH VHOOHUV ZLOO RIW HQRXJK VWDWH� LI TXHVWLRQHG�
WKDW WKH\ FDXJKW WKH VTXLUUHOV LQ (SSLQJ )RUHVW�

RU &DHQ :RRG� RU DQ\ SODFH VXIILFLHQWO\ QHDU
/RQGRQ� EXW VXFK LV KDUGO\ HYHU WKH FDVH� IRU WKH
VTXLUUHOV DUH ERXJKW E\ WKHP RI WKH GHDOHUV LQ OLYH
DQLPDOV� &RXQWU\PHQ ZLOO VRPHWLPHV FDWFK D IHZ
VTXLUUHOV DQG EULQJ WKHP WR /RQGRQ� DQG QLQH
WLPHV RXW RI WHQ WKH\ VHOO WKHP WR WKH VKRS
NHHSHUV� 7R VHOO WKUHH VTXLUUHOV D GD\ LQ WKH
VWUHHW LV DFFRXQWHG JRRG ZRUN�, DP DVVXUHG E\ WKH EHVW�LQIRUPHG SDUWLHV WKDW
IRU ILYH PRQWKV RI WKH \HDU WKHUH DUH �� PHQ
VHOOLQJ VTXLUUHOV LQ WKH VWUHHWV� DW IURP �� WR ��

SHU FHQW� SURILW� DQG WKDW WKH\ DYHUDJH D ZHHNO\
VDOH RI VL[ HDFK� 7KH DYHUDJH SULFH LV IURP �V� WR

�V� �G�� DOWKRXJK QRW YHU\ ORQJ DJR RQH PDQ VROG
D ૺZRQGHUIXOO\ ILQH VTXLUUHO� LQ WKH VWUHHW IRU

WKUHH KDOI�FURZQV� EXW WKH\ DUH VRPHWLPHVSDUWHG
ZLWK IRU �V

�

�G� RU OHVV� UDWKHU WKDQ EH NHSW RYHU
QLJKW� 7KXV ���� VTXLUUHOV DUH YHQGHG \HDUO\ LQ

WKH VWUHHWV� DW D FRVW WR WKH SXEOLF RI ���O�

2) 7+( 675((7�6(//(5V RI /(9(5(7V� :,/'
5$%%,7V� (7&�

7+(5( DUH D IHZ OHYHUHWV� RU \RXQJ KDUHV� VROG LQ

WKH VWUHHWV� DQG WKH\ DUH YHQGHG IRU WKH PRVW SDUW

LQ WKH VXEXUEV� ZKHUH WKH KRXVHV DUH VRPHZKDW
GHWDFKHG� DQG ZKHUH WKHUH DUH SOHQW\ RI JDUGHQV�
7KH VRIWQHVVDQG JHQWOHQHVV RI WKH OHYHUHW
V ORRN
SOHDVHV FKLOGUHQ� PRUH HVSHFLDOO\ JLUOV� , DP LQ
IRUPHG� DQG LW LV XVXDOO\ WKURXJK WKHLU LPSRUWX
QLW\ WKDW WKH \RXQJ KDUHV DUH ERXJKW� LQ RUGHU
WKDW WKH\ PD\ EH IHG IURP WKH JDUGHQ� DQG UXQ
WDPH DERXW DQ RXW�KRXVH� 7KH OHYHUHWV WKXV
VROG� KRZHYHU� DV UHJDUGV QLQH RXW RI WHQ�
VRRQ GLH� 7KH\ DUH UDUHO\ VXSSOLHG ZLWK WKHLU
QDWXUDO IRRG� DQG DO

O

WKHLU QDWXUDO KDELWV DUH
LQWHUUXSWHG� 7KH\ DUH LQ FRQVWDQW IHDU DQG GDQ
JHU� PRUHRYHU� IURP ERWK GRJV DQG FDWV� 2QH
VKRSNHHSHU ZKR VROG IDQF\ UDEELWV LQ D VWUHHW RII
WKH :HVWPLQVWHU�URDG WROG PH WKDW KH KDG RQFH
WULHG WR WDPH DQG UHDU OHYHUHWV LQ KXWFKHV� DV KH
GLG UDEELWV� EXW WR QR SXUSRVH� +H KDG QR GRXEW

LW PLJKW EH GRQH� KH VDLG� EXW QRW LQ D VKRS RU D

VPDOO KRXVH� 7KUHH RU IRXU OHYHUHWV DUH KDZNHG

E\ WKH VWUHHW�SHRSOH LQ RQH EDVNHW DQG DUH VHHQ
O\LQJ RQ KD\� WKH EDVNHW KDYLQJ HLWKHU D ZLGH
ZRUNHG OLG� RU D QHW WKURZQ RYHU LW� 7KH KDZNHUV

RI OLYH SRXOWU\ VHOO WKH PRVW OHYHUHWV� EXW WKH\ DUH
YHQGHG DOVR E\ WKH VLQJLQJ�ELUG VHOOHUV� 7KH
DQLPDOV DUH QHDUO\ DO

O ERXJKW� IRU WKLV WUDIILF� DW

/HDGHQKDOO� DQG DUH UHWDLOHG DW �V� WR �V� HDFK�
RQH�WKLUG WR RQH�KDOI EHLQJ SURILW� 3HUKDSV ���
DUH VROG WKLV ZD\ \HDUO\� SURGXFLQJ ��O� ��V�
$ERXW ��� \RXQJ ZLOG UDEELWV DUH VROG LQ WKH

VWUHHW LQ D VLPLODU ZD\� EXW DW ORZHU VXPV� IURP
�G� WR �G� HDFK� �G� EHLQJ WKH PRVW IUHTXHQW UDWH�
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7KH \HDUO\ RXWOD\ LV WKXV �O
�

��V� 7KH\ WKULYH�

LQ FRQILQHPHQW� QR EHWWHU WKDQ WKH OHYHUHWV�

2) 7+( 675((7�6(//(5V RI *R/' $1'
6,/9(5 )LVLL�

2I WKHVH GHDOHUV� UHVLGHQWV LQ /RQGRQ� WKHUH DUH
DERXW ��� EXW GXULQJ P\ LQTXLU\ �D

W

WKH EHJLQ
QLQJ RI -XO\� WKHUH ZHUH QRW �� LQ WRZQ� 2QH

RI WKHLU ERG\ NQHZ RI WHQ ZKR ZHUH DW ZRUN OLYH
ILVK VHOOLQJ� DQG WKHUH PLJKW EH DV PDQ\ PRUH�

KH WKRXJKW� ૺZRUNLQJૻ WKH UHPRWHU VXEXUEV RI

%ODFNKHDWK� &UR\GRQ� 5LFKPRQG� 7ZLFNHQKDP�
,VOHZRUWK� RU ZKHUHYHU WKHUH DUH YLOOD UH
VLGHQFHV RI WKH ZHDOWK\� 7KLV LV WKH VHDVRQZKHQ
WKH JROG DQG VLOYHU ILVK�VHOOHUV� ZKR DUH DOWRJHWKHU

D GLVWLQFW FODVV IURP WKH ELUG�VHOOHUV RI WKH VWUHHWV�
UHVRUW WR WKH FRXQWU\� WR YHQG WKHLU JODVV JOREHV�
ZLWK WKH JOLWWHULQJ ILVK VZLPPLQJ FHDVHOHVVO\
URXQG DQG URXQG� 7KH JROG ILVK�KDZNHUV DUH�
IRU WKH PRVW SDUW� RI WKH YHU\ EHVW FODVV RI WKH
VWUHHW�VHOOHUV� 2QH RI WKH SULQFLSDO ILVK�VHOOHUV LV

LQ ZLQWHU D VWUHHW�YHQGRU RI FRXJK GURSV� KRUH
KRXQG FDQG\� FROWVIRRW�VWLFNV� DQG RWKHU PHGLFLQDO
FRQIHFWLRQDULHV� ZKLFK KH KLPVHOI PDQXIDFWXUHV�
$QRWKHU OHDGLQJ JROG�ILVK VHOOHU LV D FRVWHUPRQJHU
QRZ ૺRQ SLQH�DSSOHV�ૻ $ WKLUG� ૺZLWK D JRRG
FRQQHFWLRQ DPRQJ WKH LQQNHHSHUV�ૻ LV LQ WKH
DXWXPQ DQG ZLQWHU D KDZNHU RI JDPH DQG
SRXOWU\�
7KHUH DUH LQ /RQGRQ WKUHH ZKROHVDOH GHDOHUV LQ

JROG DQG VLOYHU ILVK� WZR RI ZKRPRQH LQ WKH
.LQJVODQG�URDG DQG WKH RWKHU FORVH E\ %LOOLQJV
JDWHVXSSO\ PRUH HVSHFLDOO\ WKH VWUHHW�VHOOHUV�
DQG WKH VWUHHW�WUDIILF LV FRQVLGHUDEOH� *ROG ILVK

LV RQH RI WKH WKLQJV ZKLFK SHRSOH EX\ ZKHQ
EURXJKW WR WKHLU GRRUV� EXW ZKLFK WKH\ VHOGRP
FDUH WR ૺRUGHU�ૻ 7KH LPSRUWXQLW\ RI FKLOGUHQ
ZKHQ D PDQ XQH[SHFWHGO\ WHPSWV WKHP ZLWK D

GLVSOD\ RI VXFK EULOOLDQW FUHDWXUHV DV JROG ILVK� LV

DQRWKHU JUHDW SURPRWLYH RI WKH VWUHHW�WUDGH � DQG
WKH VWUHHW�WUDGHUV DUH WKH EHVW FXVWRPHUV RI WKH
ZKROHVDOH SXUYH\RUV� EX\LQJ VRPHZKHUH DERXW
WKUHH�IRXUWKV RI WKHLU ZKROH VWRFN� 7KH GHDOHUV
NHHS WKHLU ILVK LQ WDQNV VXLWHG WR WKH SXUSRVH� EXW
JROGILVK DUH QHYHU EUHG LQ /RQGRQ� 7KH (QJOLVK
UHDUHG JROG ILVK DUH ૺUDLVHG� IRU WKH PRVW SDUW� DV

UHVSHFWV WKH /RQGRQ PDUNHW� LQ VHYHUDO SODFHV LQ

O|VVH[� ,Q VRPH SDUWV WKH\ DUH EUHG LQ ZDUP
SRQGV� WKH ZDWHU EHLQJ KHDWHG E\ WKH VWHDP IURP
DGMDFHQW PDFKLQHU\� DQG LQ VRPH SODFHV WKH\ DUH
IRXQG WR WKULYH ZHOO� 6RPH DUH LPSRUWHG IURP
)UDQFH� +ROODQG� DQG %HOJLXP� VRPHDUH EURXJKW
IURP WKH ,QGLHV� DQG DUH XVXDOO\ VROG WR WKH
GHDOHUV WR LPSURYH WKHLU EUHHG� ZKLFK HYHU\
QRZ DQG WKHQ� , ZDV WROG� ૺUHTXLUHG D IRUHLJQ
PL[WXUH� RU WKH\ GLGQ
W NHHS XS WKHLU FRORXU�ૻ
7KH ,QGLDQ DQG IRUHLJQ ILVK� KRZHYHU� DUH DOVR
VROG LQ WKH VWUHHWV � WKH GHDOHUV� RU UDWKHU WKH
(VVH[ EUHHGHUV� ZKR DUH RIWHQ LQ /RQGRQ�
KDYH ૺMXVW WKH SLFN RI WKHP�� XVXDOO\ WKURXJK
WKH DJHQF\ RI WKHLU WRZQ FXVWRPHUV� 7KH (QJOLVK
UHDUHG JROG ILVK DUH QRW PXFK VKRUW RI WKUHH
IRXUWKV RI WKH ZKROH VXSSO\� DV WKH LPSRUWDWLRQ

RI WKHVH ILVKHV LV WURXEOHVRQH� DQG XQOHVV WKH\
DUH VHQW XQGHU WKH FDUH RI D FRPSHWHQW SHUVRQ� RU

XQOHVV WKH PDVWHU RU VWHZDUG RI D YHVVHO LV PDGH

WR LQFXU D VKDUH LQ WKH YHQWXUH� E\ EHLQJ SDLG

VR PXFK IUHLJKW�PRQH\ IRU DV PDQ\ JROG DQG
VLOYHU ILVKHV DV DUH ODQGHG LQ JRRG KHDOWK� DQG
QRWKLQJ IRU WKH GHDG RU G\LQJ� LW LV YHU\ KD]DUGRXV
VHQGLQJ WKHP RQ VKLSERDUG DW DOO� DV LQ FDVH RI

QHJOHFW WKH\ PD\ DO
O

GLH GXULQJ WKH YR\DJH�
7KH JROG DQG VLOYHU ILVK DUH RI WKH FDUS VSHFLHV�

DQG DUH QDWLYHV RI &KLQD� EXW WKH\ ZHUH ILUVW LQ
WURGXFHG LQWR WKLV FRXQWU\ IURP 3RUWXJDO DERXW
����� 6RPH DUH VWLOO EURXJKW IURP 3RUWXJDO�
7KH\ KDYH EHHQ FRPPRQ LQ (QJODQG IRU DERXW ���
<HDUV�\

7KHVH ILVK DUH NQRZQ LQ WKH VWUHHW�WUDGH DV

ૺJOREHૻ DQG ૺSRQGૻ ILVK� 7KH GLVWLQFWLRQ LV

QRW RQH RI VSHFLHV�QRU HYHQ RI WKH ૺYDULHW\ૻ RI D

VSHFLHV� EXW PHUHO\ D GLVWLQFWLRQ RI VL]H� 7KH
ODUJHU ILVK DUH ૺSRQG�� WKH VPDOOHU� ૺJOREH�ૻ
%XW WKH GLIIHUHQFH RQ ZKLFK WKH VWUHHW�VHOOHUV
SULQFLSDOO\ GZHOO LV WKDW WKH SRQG ILVK DUH IDU
PRUH WURXEOHVRPH WR NHHS E\ WKHP LQ D ૺVODFN
WLPH�ૻ DV WKH\ PXVW EH IHG DQG WHQGHG PRVW
VHGXORXVO\� 7KHLU IRRG LV VWDOH EUHDG RU ELVFXLW�
7KH ૺJOREHૻ ILVK DUH QRW IHG DW DO

O E\ WKH VWUHHW
GHDOHU� DV WKH DQLPDOFXOHV DQG WKH PLQXWH LQVHFWV

LQ WKH ZDWHU VXIILFH IRU WKHLU IRRG� 6RIW� UDLQ� RU

VRPHWLPHV 7KDPHV ZDWHU� LV XVHG IRU WKH ILOOLQJ RI

WKH JOREH FRQWDLQLQJ D VWUHHW�VHOOHU
V JROG ILVK� WKH
ZDWHU EHLQJ FKDQJHG WZLFH D GD\� DW D SXEOLF
KRXVH RU HOVHZKHUH� ZKHQ WKH KDZNHU LV RQ D

URXQG� 6SULQJ�ZDWHU LV XVXDOO\ UHMHFWHG� DV WKH
VRIW ZDWHU FRQWDLQV ૺPRUH IHHG�ૻ 2QH PDQ� KRZ
HYHU� WROG PH KH KDG UHFRXUVH WR WKH VWUHHW SXPSV
IRU D UHQHZDO RI ZDWHU� WZLFH� RU RFFDVLRQDOO\
WKULFH D GD\� ZKHQ WKH ZHDWKHU ZDV VXOWU\� EXW
VSULQJ RU ZHOO ZDWHU ૺZRXOGQ
W GR DW DOO�ૻ +H
ZDV TXLWH XQFRQVFLRXV WKDW KH ZDV XVLQJ LW IURP
WKH SXPS�
7KH ZKROHVDOH SULFH RI WKHVH ILVK UDQJHV IURP

�V
�

WR ��V� SHU GR]HQ� ZLWK D KLJKHU FKDUJH IRU
ૺSLFNHG ILVK�ૻ ZKHQ KLJK SULFHV PXVW EH SDLG�
7KH FRVW RI ૺODUJH VLOYHUV�� IRU LQVWDQFH� ZKLFK DUH
VFDUFHU WKDQ ૺODUJH JROGV�ૻ VR , KHDUG WKHP FDOOHG�

LV VRPHWLPHV �V� DSLHFH� HYHQ WR D UHWDLOHU� DQG
UDUHO\ OHVV WKDQ �V

�

�G� 7KH PRVW IUHTXHQW SULFH�
UHWDLO IURP WKH KDZNHUIRU DOPRVW DOO WKH ILVK
DUH KDZNHG� EXW RQO\ WKHUH� , SUHVXPH� IRU D WHP
SRUDU\ SXUSRVHLV �V� WKH SDLU� 7KH JROG ILVK
DUH QRZ DOZD\V KDZNHG LQ JODVV JOREHV� FRQ
WDLQLQJ DERXW D GR]HQRFFXSDQWV�ZLWKLQ D GLDPHWHU

RI WZHOYH LQFKHV� 7KHVH JOREHV DUH VROG E\ WKH
KDZNHU� RU

�
LI RUGHUHG� VXSSOLHG E\ KLP RQ KLV

QH[W URXQG WKDW ZD\� WKH SULFH EHLQJ DERXW
�V� *ODVV JOREHV� IRU WKH GLVSOD\ RI JROG ILVK�
DUH LQGHHG PDQXIDFWXUHG DW IURP �G� WR OO� ��V�
HDFK� EXW �V� RU �V� �G� LV WKH XVXDO OLPLW WR

WKH SULFH RI WKRVH YHQGHG LQ WKH VWUHHW� 7KH
ILVK DUH OLIWHG RXW RI WKH ZDWHU LQ WKH JOREH WR FRQ
VLJQ WR D SXUFKDVHU� E\ EHLQJ FDXJKW LQ D PHDWQHW�

RI ILQH DQG GLIIHUHQW�FRORXUHG FRUGDJH� DOZD\V
FDUULHG E\ WKH KDZNHU� DQG PDQXIDFWXUHG IRU WKH
WUDGH DW �V� WKH GR]HQ� 1HDW KDQGOHV IRU WKHVH
QHWV� RI VWDLQHG RU SODLQ ZRRG� DUH ��

V�

WKH GR]HQ�
7KH GHDOHUV DYRLG WRXFKLQJ WKH ILVK ZLWK WKHLU
KDQGV� %RWK JROG ILVK DQG JODVV JOREHV DUH PXFK
FKHDSHU WKDQ WKH\ ZHUH WHQ \HDUV DJR� WKH JOREHV
DUH FKHDSHU� RI FRXUVH� VLQFH WKH DOWHUDWLRQ LQ WKH

L
�



/21'21 /$%285 $1' 7+( /21'21 3225� ��

WD[ RQ JODVV� DQG WKHVWUHHW�VHOOHUVDUH� QXPHULFDOO\�
QHDUO\ GRXEOH ZKDW WKH\ ZHUH�
)URP D ZHOO�ORRNLQJ DQG ZHOO�VSRNHQ \RXWK RI

�� RU ��� , KDG WKH IROORZLQJ DFFRXQW� +H ZDV
WKH VRQ� DQG JUDQGVRQ� RI FRVWHUPRQJHUV� EXW ZDV
SHUKDSV� LQ FRQVHTXHQFH RI KLV JROG�ILVK VHOOLQJ
O\LQJ DPRQJ D FODVV QRW XVXDOO\ WKH FRVWHUPRQJHUV

FXVWRPHUVRI PRUH UHILQHG PDQQHUV WKDQ WKH JHQH
UDOLW\ RI WKH FRVWHUV
 FKLOGUHQ�
ૺ,
YH EHHQ LQ WKH VWUHHWV� VLU�ૻ KH VDLG� ૺKHOS

LQJ P\ IDWKHU� XQWLO , ZDV ROG HQRXJK WR VHOO RQ
P\ RZQ DFFRXQW� VLQFH , ZDV VL[ \HDUV ROG� <HV�, OLNH D VWUHHW OLIH� ,
OO WHOO \RX WKH SODLQ WUXWK�
MRU , ZDV SXW E\ P\ IDWKHU WR D SDSHUVWDLQHU� DQG
IRXQG , FRXOGQ
W EHDU WR VWD\ LQ GRRUV� ,W ZRXOG
KDYH NLOOHG PH� *ROG ILVK DUH DV JRRG D WKLQJ WR
VHOO DV DQ\WKLQJ HOVH� SHUKDSV� EXW ,
YH EHHQ D
FRVWHUPRQJHU DV ZHOO� DQG KDYH VROG ERWK IUXLW
DQG JRRG ILVKVDOPRQ DQG ILQH VROHV� *ROG ILVK
DUH QRW JRRG IRU HDWLQJ� , WULHG RQH RQFH� MXVW RXW
RI FXULRVLW\� DQG LW WDVWHG YHU\ ELWWHU LQGHHG� ,
WDVWHG LW ERLOHG� ,
YH ZRUNHG ERWK WRZQ DQG
FRXQWU\ RQ JROG ILVK� ,
YH VHUYHG ERWK %ULJKWRQ
DQG +DVWLQJV� 7KH ILVK ZHUH VHQW WR PH E\ UDLO�
LQ YHVVHOVZLWK DLU�KROHV� ZKHQ , ZDQWHG PRUH� ,
QHYHU VWRSSHGDW ORGJLQJ�KRXVHV� EXW DW UHVSHFWDEOH
SXEOLF�KRXVHV� ZKHUH , FRXOG EH ZHOO VXLWHG LQ WKH
FDUH RI P\ ILVK� ,W
V DQ H[SHQVH� EXW WKHUH
V QR
KHOS IRU LW�� >$ FRVWHUPRQJHU� ZKHQ , TXHVWLRQHG
KLP RQ WKH VXEMHFW� WROG PH WKDW KH KDG VRPHWLPHV
VROG JROG ILVK LQ WKH FRXQWU\� DQG WKRXJK KH KDG
RIWHQ HQRXJK VOHSW LQ FRPPRQ ORGJLQJ�KRXVHV� KH
QHYHU FRXOG FDUU\ KLV ILVK WKHUH� IRU KH IHOW VDWLV
ILHG� DOWKRXJK KH KDG QHYHU WHVWHG WKH IDFW� WKDW
LQ QLQH RXW RI WHQ VXFK SODFHV� WKH ILVK� LQ WKH
VXPPHU VHDVRQ�ZRXOG KDOI RI WKHP GLH GXULQJ WKH
QLJKW IURP WKH IRXO DLU�@ ૺ*ROG ILVK VHOO EHWWHU LQ
WKH FRXQWU\ WKDQ WRZQ�ૻ WKH VWUHHW�GHDOHUFRQWLQXHG�
ૺPXFK EHWWHU� 7KH\
UH PRUH WKRXJKW RI LQ WKH
FRXQWU\� 0\ IDWKHU
V VROG WKHP DO

O

RYHU WKH ZRUOG�

DV WKH VD\LQJ LV
� ,
YH VROG ERWK IRUHLJQ DQG

(QJOLVK ILVK� , SUHIHU (QJOLVK� 7KH\
UH WKH
KDUGLHVW� (VVH[ ILVK� 7KH IRUHLJQ, GRQ
W MXVW
NQRZ ZKDW SDUWDUH EUHG LQ PLON SRQGV� NHSW
IUHVK DQG VZHHW� RI FRXUVH� DQG ZKHQ WKH\
UH
EURXJKW KHUH� DQG FRPH WR EH SXW LQ FROG ZDWHU�
WKH\ VRRQ GLH� ,Q (VVH[ WKH\
UH EUHG LQ FROG
ZDWHU� 7KH\ OLYH DERXW WKUHH \HDUV� WKDW
V WKHLU
OLIHWLPH LI WKH\
UH SURSHUO\ VHHQ WR

� , GRQ
W NQRZ
ZKDW NLQG RI ILVK JROG ILVK DUH� ,
YH KHDUG WKDW
WKH\ ILUVW FDPH IURP &KLQD� 1R� , FDQ
W UHDG� DQG
,
P YHU\ VRUU\ IRU LW� ,I , KDYH WLPH QH[W ZLQWHU
,
OO JHW WDXJKW� *HQWOHPHQ VRPHWLPHVDVN PH WR

VLW GRZQ� DQG WDON WR PH DERXW ILVK� DQG WKHLU KLV
WRU\ �QDWXUDO KLVWRU\�� DQG ,
P RIWHQ DW D ORVV� ZKLFK

, PLJKWQ
W EH LI , FRXOG UHDG� ,I , KDYH ILVK OHIW
DIWHU P\ GD\
V ZRUN� , QHYHU OHW WKHP VWD\ LQ WKH
JOREH ,
YH KDZNHG WKHP LQ� EXW SXW WKHP LQWR D

ODUJH SDQ� D WXE VRPHWLPHV� WKUHH�SDUWV IXOO RI

ZDWHU� ZKHUH WKH\ KDYH URRP� 0\ FXVWRPHUV DUH
ODGLHV DQG JHQWOHPHQ� EXW , KDYH VROG WR VKRS
NHHSHUV� VXFK DV EXWWHUPHQ� WKDW RIWHQ VKRZ JROG
ILVK DQG IORZHUV LQ WKHLU VKRSV� 7KH ILVK GRQ
W
OLYH ORQJ LQ WKH YHU\ VPDOO JOREHV� EXW WKH\
UH SXW

LQ WKHP VRPHWLPHV MXVW WR VDWLVI\ FKLOGUHQ� ,
YH
VROG DV PDQ\ DV WZR GR]HQ DW D WLPH WR VWRFN D

SRQG LQ D JHQWOHPDQ
V JDUGHQ� ,W
V WKH EHVW VDOH

D OLWWOH ZD\ RXW RI WRZQ� LQ DQ\ GLUHFWLRQ� , VHOO
VL[ GR]HQ D ZHHN� , WKLQN� RQHZHHN ZLWK DQRWKHU�
WKH\
OO UXQ DV WR SULFH DW �V

�

DSLHFH� 7KDW VL[
GR]HQ LQFOXGHV ZKDW , VHOO ERWK LQ WRZQ DQG
FRXQWU\� 3HUKDSV , VHOO WKHP QHDUO\ WKUHH�SDUWV

RI WKH \HDU� 6RPH KDZN DO
O

WKH \HDU� EXW LW
V D

SRRU ZLQWHU WUDGH� <HV� , PDNH D YHU\ IDLU
OLYLQJ � �V

�

�G� RU �V
�

RU VR
�

D GD\� SHUKDSV� RQ

JROG ILVK� ZKHQ WKH ZHDWKHU VXLWV�ૻ

$ PDQ� WR ZKRP , ZDV UHIHUUHG DV DQ H[SH
ULHQFHG JROG ILVK�VHOOHU� KDG MXVW UHWXUQHG� ZKHQ ,

VDZ KLP� IURP WKH VDOH RI D VWRFN RI QHZ SRWDWRHV�
SHDV� 	F�� ZKLFK KH ૺZRUNHGૻ LQ D GRQNH\ FDUW�
+H KDG QRW WKLV VHDVRQ� KH VDLG� VWDUWHG LQ WKH
JROG�ILVK OLQH� DQG GLG YHU\ OLWWOH ODVW \HDU LQ LW� DV

KLV FRVWHUPRQJHULQJ WUDGH NHSW VWHDG\� EXW KLV
ZLIH WKRXJKW JROG ILVK�VHOOLQJ ZDV D EHWWHU WUDGH�
DQG VKH DOZD\V DFFRPSDQLHG KLP LQ KLV VWUHHW
URXQGV� VR KH PLJKW WDNH WR LW DJDLQ� ,Q KLV
\RXWK KH ZDV LQ WKH VHUYLFH RI DQ ROG ODG\ ZKR
KDG VHYHUDO SHWV� DQG DPRQJ WKHP ZHUH JROG ILVK�

RI ZKLFK VKH ZDV YHU\ SURXG� DOZD\V HQGHDYRXU
LQJ WR SURFXUH WKH ILQHVW� D VWUHHW�VHOOHU EHLQJ VXUH

RI KHU DV D FXVWRPHU LI KH KDG ILVK ODUJHU RU

GHHSHU RU EULJKWHU�FRORXUHG WKDQ XVXDO� 6KH NHSW
WKHP ERWK LQ VWRQH FLVWHUQV� RU VPDOO SRQGV� LQ KHU
JDUGHQ� DQG LQ JODVVJOREHV LQ WKH KRXVH� 2

I

WKHVH
ILVK P\ LQIRUPDQW KDG WKH FDUH� DQG ZDV RIWHQ FRP
PHQGHG IRU KLV JRRG PDQDJHPHQW RI WKHP� $IWHU
KLV PLVWUHVV
V GHDWK KH ZDV YHU\ XQOXFN\� KH VDLG�

LQ KLV SODFHV� +LV ODVWPDVWHUKDYLQJ EHHQLPSOLFDWHG�

KH EHOLHYHG� LQ VRPH JDPEOLQJ DQG ELOO�GLVFRXQW
LQJ WUDQVDFWLRQV� OHIW WKH NLQJGRP VXGGHQO\�
DQG P\ LQIRUPDQW ZDV ZLWKRXW D FKDUDFWHU� IRU
WKH PDVWHU KH VHUYHG SUHYLRXVO\ WR WKH RQH ZKR
ZHQW RII VR DEUXSWO\ ZDV GHDG� DQG D FKDUDFWHU
WZR \HDUV EDFN ZDV RI QR XVH� IRU SHRSOH VDLG�
ૺ%XW ZKHUH KDYH \RX EHHQ OLYLQJ VLQFH /HW PH
NQRZ DOO DERXW WKDW�ૻ 7KH PDQ GLG QRW NQRZ
ZKDW WR GR� IRU KLV PRQH\ ZDV VRRQ H[KDXVWHG�ૺ, KDG QRWKLQJ OHIW�ૻ KH VDLG� ૺZKLFK , FRXOG
WXUQ LQWR PRQH\ H[FHSW D YHU\ JRRG JUHDW FRDW�
ZKLFK KDG EHORQJHG WR P\ ODVW PDVWHU� DQG ZKLFK
ZDV JLYHQ WR PH EHFDXVH KH ZHQW RII ZLWKRXW
SD\LQJ PH P\ ZDJHV� , WKRXJKW RI 
OLVWLQJ� IRU

, ZDV WLUHG RI D IRRWPDQ
V OLIH� DOPRVW DOZD\V LQ

WKH KRXVH LQ VXFK SODFHV DV , KDG� EXW , ZDV
WRR ROG� , IHDUHG� DQG LI , FRXOG KDYH JRW RYHU
WKDW , NQHZ , VKRXOG EH UHMHFWHG EHFDXVH , ZDV
JHWWLQJ EDOG� , ZDV VLWWLQJ WKLQNLQJ ZKDWHYHU
FRXOG EH GRQH, ZDVQ
W PDUULHG WKHQDQG KDG
QRERG\ WR FRQVXOW ZLWK � ZKHQ , KHDUG WKH YHU\
PDQ DV XVHG WR VHUYH P\ ROG ODG\ FU\LQJ JROG
ILVK LQ WKH VWUHHW� ,W VWUXFN PH DO

O
RI D KHDS� DQG

, ZRQGHU , KDGQ
W WKRXJKW RI LW EHIRUH� ZKHQ ,

UHFROOHFWHG KRZ ZHOO ,
G PDQDJHG WKH ILVK� WKDW
,
G VHOO JROG ILVK WRR� DQG KDZN LW DV KH GLG� DV LW

GLGQ
W VHHP VXFK D EDG WUDGH� 6R , DVNHG WKH
PDQ DO

O

DERXW LW� DQG KH WROG PH� DQG , UDLVHG D

VRYHUHLJQ RQ P\ JUHDW FRDW� DQG WKDW ZDV P\ VWDUW

LQ WKH VWUHHWV� , ZDV QHUYRXV� DQG D OLWWOH 
VKDPHG

DW ILUVW� EXW , VRRQ JRW RYHU WKDW� DQG LQ WLPH
WXUQHG P\ KDQG WR IUXLW DQG RWKHU WKLQJV� *ROG
ILVK VDYHG P\ OLIH� VLU� , GR EHOLHYH WKDW� IRU ,

PLJKW KDYH SLQHG LQWR D FRQVXPSWLRQ LI ,
G EHHQ

) �
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ZLWKRXW VRPHWKLQJ WR GR� DQG VRPHWKLQJ WR HDW
PXFK ORQJHU�ૻ �
,I ZH FDOFXODWH� LQ RUGHU WR DOORZ IRU WKH FHVVD

WLRQ RI WKH WUDGH GXULQJ WKH ZLQWHU� DQG RIWHQ LQ WKH
VXPPHU ZKHQ FRVWHUPRQJHULQJ LV DW LWV EHVW� WKDW
EXW KDOI WKH DERYH�PHQWLRQHG QXPEHU RI JROG�ILVK
VHOOHUV KDZN LQ WKH VWUHHWV DQG WKDW IRU EXW KDOI D

\HDU� HDFK VHOOLQJ VL[ GR]HQ ZHHNO\ DW ��V� WKH
GR]HQ� ZH ILQG ������ ILVK VROG� DW DQ RXWOD\ RI

������ $V WKH FRXQWU\ LV DOVR ૺZRUNHG� E\
WKH /RQGRQ VWUHHW�VHOOHUV�DQG WKH VXSSO\ LV GHULYHG
IURP /RQGRQ� WKH QXPEHU DQG DPRXQW PD\ EH

GRXEOHG WR LQFOXGH WKLV WUDIILF� RU ������� ILVK
VROG� DQG ������ H[SHQGHG�

2) 7+( 675((7�6(//(5V RI 7RUWRLVHV�
7+( QXPEHU RI WRUWRLVHV VROG LQ WKH VWUHHWV RI

/RQGRQ LV ID
U

JUHDWHU WKDQ PLJKW EH LPDJLQHG� IRU

LW LV D FUHDWXUH RI QR XWLOLW\� DQG RQH ZKLFK LV

LQDQLPDWH LQ WKLV FRXQWU\ IRU KDOI LWV OLIH�
2I OLYH WRUWRLVHV� WKHUH DUH ������ DQQXDOO\ LP

SRUWHG IURP WKH SRUW RI 0RJDGRUH LQ 0RURFFR�
7KH\ DUH QRW EURXJKW RYHU� DV DUH WKH SDUURWV� 	F��

RI ZKLFK , KDYH VSRNHQ� IRU DPXVHPHQW RU DV SUL
YDWH YHQWXUHV RI WKH VHDPHQ� EXW DUH UHJXODUO\
FRQVLJQHG IURP -HZLVK KRXVHV LQ 0RJDGRUH� WR
-HZLVK PHUFKDQWV LQ /RQGRQ� 7KH\ DUH D IUHLJKW

RI ZKLFK OLWWOH FDUH LV WDNHQ� DV WKH\ DUH EURXJKW
RYHU SULQFLSDOO\ DV EDOODVW LQ WKH VKLS
V KROG� ZKHUH
WKH\ UHPDLQ WRUSLG�
7KH VWUHHW�VHOOHUV RI WRUWRLVHV DUH FRVWHUPRQJHUV

RI WKH VPDUWHU FODVV� 6RPHWLPHV WKH YHQGRUV RI
VKHOOV DQG IRUHLJQ ELUGV ૺZRUNૻ DOVR D IHZ WRU
WRLVHV� DQG RFFDVLRQDOO\ D ZKROHVDOH GHDOHU �WKH
FRQVLJQHH RI WKH -HZLVK KRXVH LQ $IULFD� ZLOO
VHQG RXW KLV RZQ VHUYDQWV WR VHOO EDUURZ�ORDGV
RI WRUWRLVHV LQ WKH VWUHHW RQ KLV RZQ DFFRXQW�
7KH\ DUH UHJXODUO\ UDQJHG RQ WKH EDUURZV� DQG
FHUWDLQO\ SUHVHQW D FXULRXV DSSHDUDQFHKDOI
DOLYH FUHDWXUHV DV WKH\ DUH �ZKHQ WKH ZHDWKHU

LV QRW RI WKH ZDUPHVW�� EURXJKW IURP DQRWKHU
FRQWLQHQW IRU VDOH E\ WKRXVDQGV LQ WKH VWUHHWV

RI /RQGRQ� DQG UHWHQWLRQ LQ WKH JDUGHQV DQG
JURXQGV RI RXU FLYLF YLOODV� 2I WKH QXPEHU
LPSRUWHG� RQH�KDOI� RU ������� DUH \HDUO\ VROG LQ

WKH VWUHHWV E\ WKH VHYHUDO RSHQ�DLU GHDOHUV , KDYH
PHQWLRQHG� 7KH ZKROHVDOH SULFH LV IURP �V� WR �V�
WKH GR]HQ � WKH\ DUH UHWDLOHG IURP �G� WR �V�� D

YHU\ ILQH ZHOO�JURZQ WRUWRLVH EHLQJ VRPHWLPHV
ZRUWK �V� �G� 7KH PDVV� KRZHYHU� DUH VROG DW

�G� WR �G� HDFK� EXW PDQ\ IHWFK �V
�

7KH\
DUH ERXJKW IRU FKLOGUHQ� DQG WR NHHS LQ JDUGHQV DV, KDYH VDLG� DQG ZKHQ SURSHUO\ IHG RQ OHWWXFH
OHDYHV� VSLQDFK� DQG VLPLODU YHJHWDEOHV� RU RQ

ZKLWH EUHDG VRSSHG LQ ZDWHU� ZLOO OLYH D ORQJ
WLPH� ,I WKH WRUWRLVH EH QHJOHFWHG LQ D JDUGHQ�
DQG KDYH QR DFFHVV WR KLV IDYRXULWH IRRG� KH ZLOO
HDW DOPRVW DQ\ JUHHQ WKLQJ ZKLFK FRPHV LQ KLV
ZD\� DQG VR PD\ FRPPLW UDYDJHV� 'XULQJ WKH
ZLQWHU� DQG WKH ODWHU DXWXPQ DQG HDUOLHU VSULQJ�
WKH WRUWRLVH LV WRUSLG� DQG PD\ EH NHSW LQ D

GUDZHU RU DQ\ UHFHVV� XQWLO WKH DSSURDFK RI VXP
PHU ૺWKDZV� KLP� DV , KHDUG LW FDOOHG�
&DOFXODWLQJ WKH DYHUDJH SULFH RI WRUWRLVHV LQ

VWUHHW�VDOH DW �G� HDFK� ZH ILQG XSZDUGV RI ���O�
WKXV H[SHQGHG\HDUO\�

2) 7+( 675((7�6(//(5V RI 61$,/V� )5RJV�
:R50V� 61$5(V� +(GJHKRJV� (7&�

, &/$VV WRJHWKHU WKHVH VHYHUDO NLQGV RI OLYH FUHD
WXUHV� DV WKH\ DUH DO

O ૺJDWKHUHGૻ DQG VROG E\ WKH
VDPH SHUVRQVSULQFLSDOO\ E\ WKH PHQ ZKR VXSSO\
ELUG�IRRG� RI ZKRP , KDYH JLYHQ DFFRXQWV LQ P\
VWDWHPHQWVFRQFHUQLQJ JURXQGVHO� FKLFNZHHG� SODLQ
WDLQ� DQG WXUI�VHOOLQJ�
7KH SULQFLSDO VQDLO�VHOOHUV� KRZHYHU� DUH WKH

WXUI�FXWWHUV� ZKR DUH \RXQJ DQG DFWLYH PHQ� ZKLOH
WKH JURXQGVHO�VHOOHUV DUH RIWHQ ROG DQG LQILUP DQG
LQFDSDEOH RI ZRUNLQJ DO

O QLJKW� DV WKH QHFHVVLWLHV

RI WKH VQDLO�WUDGH RIWHQ UHTXLUH� 2I WXUI�FXWWHUV
WKHUH ZHUH� DW WKH WLPH RI P\ LQTXLU\ ODVW ZLQWHU�
�� LQ /RQGRQ� DQG RI WKHVH IXOO RQH�WKLUG DUH UH
JXODU SXUYH\RUV RI VQDLOV� VXFK EHLQJ WKH GDLQWLHU
GLHW RI WKH FDJHG EODFNELUGV DQG WKUXVKHV� 7KHVH
PHQ REWDLQ WKHLU VXSSO\ RI VQDLOV LQ WKH PDUNHW
JDUGHQV� WKH SURSULHWRUV ZLOOLQJO\ JUDQWLQJ OHDYH WR

DQ\ NQRZQ RU GXO\ UHFRPPHQGHGSHUVRQ ZKR ZLOO
ULG WKHP RI WKHVH GHSUHGDWRUV� 6HYHQ�HLJKWKV RI

WKH TXDQWLW\ JDWKHUHG DUH VROG WR WKH ELUG�GHDOHUV�

WR ZKRP WKH SULFH LV �G� D TXDUW� 7KH RWKHU
HLJKWK LV VROG RQ D VWUHHW URXQG DW IURP �G� WR �G�
WKH TXDUW� $ TXDUW FRQWDLQV DW OHDVW �� VQDLOV�
QRW KHDSHGXS� WKHLU VKHOOV EHLQJ PHDVXUHG DORQJ
ZLWK WKHP� 2QH PDQ WROG PH WKHUH ZHUH ૺ���
VQDLOV WR D IDLU TXDUW�ૻ
:KHQ LW LV PRRQOLJKW DW WKLV VHDVRQ RI WKH \HDU�

WKH VQDLO JDWKHUHUV VRPHWLPHVZRUN DO
O QLJKW� DW

RWKHU WLPHV IURP DQ KRXU EHIRUH VXQVHW WR WKH
GHFOLQH RI GD\OLJKW� WKH ZRUN EHLQJ UHVXPHG DW

WKH GDZQ� 7R JDWKHU �� TXDUWV LQ D QLJKW� RU D

ORQJ HYHQLQJ DQG PRUQLQJ� LV DFFRXQWHG D SURV
SHURXV KDUYHVW� +DOI WKDW TXDQWLW\ LV ૺSUHWW\
WLG\�ૻ $Q H[SHULHQFHG PDQ VDLG WR PH�
ૺ7KH EHVW VQDLO JURXQGV� VLU� \RX PD\ WDNH P\

ZRUG IRU LW� LV LQ 3XWQH\ DQG %DUQHV� ,W
V WKH
JUH\V
 ZH JR IRU� WKH IHOORZV ZLWK WKH VKHOOV RQ


HP� WKH EODFN VQDLOV RU VOXJV LV QR JRRG WR XV� ,

WKLQN VQDLOV LV WKH VORZHVW JRW PRQH\ RI DQ\� ,

GRQ
W VXSSRVHWKH\ JHW 
V VFDUFHU� EXW WKHUH
V JRRG
VHDVRQVIRU VQDLOV DQG WKHUH
V EDG� :DUP DQG
ZHW LV EHVW� :H GRQ
W WDNH WKH OLWWOH 
XQV� 7KH\
FRPH QH[W \HDU� , PD\ PDNH ��

O�
D \HDU� RU D

OLWWOH PRUH� LQ VQDLOV� ,Q ZLQWHU WKHUH
V KDUGO\
DQ\WKLQJ GRQH LQ WKHP� DQG WKH VQDLOV LV RQ WKH
JURXQG� LQ VXPPHU WKH\
UH RQ WKH ZDOOV RU OHDYHV�
7KH\
OO NHHS VL[ PRQWKV ZLWKRXW LQMXU\� WKH\
OO
NHHS WKH ZLQWHU URXQG LQGHHG LQ D SURSHU SODFH�ૻ

, DP LQIRUPHG WKDW WKH �� VQDLO JDWKHUHUV

RQ WKH DYHUDJH JDWKHU VL[ GR]HQ TXDUWV HDFK LQ D

\HDU� ZKLFK VXSSOLHV D WRWDO RI ������ TXDUWV� RU

LQGLYLGXDOO\� ��������� VQDLOV� 7KH ODERXUHUV LQ

WKH JDUGHQV� , DP LQIRUPHG� PD\ JDWKHUVRPHZKDW
PRUH WKDQ DQ HTXDO TXDQWLW\� DO

O EHLQJ VROG WR

WKH ELUG�VKRSV� VR WKDW DOWRJHWKHU WKH VXSSO\ RI

VQDLOV IRU WKH FDJHG WKUXVKHV DQG EODFNELUGV RI

/RQGRQ LV DERXW WZR PLOOLRQV DQG D KDOI� &RP
SXWLQJ WKHP DW ������ TXDUWV� DQG RQO\ DW �G� D

TXDUW� WKH RXWOD\ LV ���O� SHU DQQXP�
7KH )URJV VROG E\ VWUHHW�SHRSOHDUH� DW WKH UDWH

RI DERXW �� GR]HQ D \HDU� GLVSRVHG RI LQ HTXDO
SURSRUWLRQ WR 8QLYHUVLW\ DQG .LQJ
V &ROOHJHV�
2QO\ WZR PHQ FROOHFW WKH IURJV� RQH IRU HDFK KRV
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SLWDO� 7KH\ DUH FKDUJHG�G� HDFK ૺ,YH VRPH� IRUJRW WKH SUHFLVH WLPH� KH FROOHFWHG WHQ�
WLPHV�ૻ VDLG RQH RI WKH IURJ�SXUYH\RUV� ૺ FRPH RQ
D SODFH ZKHUH , FRXOG KDYH JRW VL[ RU VHYHQ GR]HQ
LQ D GD\� EXW WKDW
V PRVWO\ EHHQ ZKHQ , GLGQ
W
ZDQW WKHP� $W RWKHU WLPHV ,YH JRQH GD\V ZLWK
RXW FROODULQJ D VLQJOH IURJ� , RQO\ ZDQW WKHP IRXU
WLPHV D \HDU� DQG IRXU RU ILYH GR]HQ DW D WLPH�
7KH ORZ SDUW RI +DPSVWHDG
V WKH EHVW JURXQG IRU
WKHP� , WKLQN� 7KH GRFWRUV OLNH ELJ IHOORZV� 7KH\
NHHS WKHP LQ ZDWHU 
WLO WKH\
UH ZDQWHG WRGLVVHFW�ૻ
2QH PDQ WKRXJKW WKDW WKHUH PLJKW EH �� PRUH
IURJV RU XSZDUGV RUGHUHG \HDUO\� WKURXJK WKH ELUG
VKRSV� IRU H[SHULPHQWV XQGHU DLU�SXPSV� 	F� 7KLV
JLYHV DERXW ��� IURJV VROG \HDUO\ E\ WKH VWUHHW

2QH \HDU� KRZHYHU� , ZDV WROG� WKH VXSSO\SHRSOH�
ZDV ODUJHU� IRU D &DPEHUZHOO JHQWOHPDQ RUGHUHG ��
IURJV WR VWRFN D ZDWHU\ SODFH DW WKH IRRW RI KLV
JDUGHQ� DV KH OLNHG WR KHDU DQG VHH WKHP�
7KH 7RDG WUDGH LV DOPRVW D QRQHQWLW\� 2QH

PDQ� ZKR ZDV FRQILGHQW KH KDG DV JRRG DWUDGH LQ
WKDW OLQH DV DQ\ RI KLV IHOORZV� WROG PH WKDW ODVW
\HDU KH RQO\ VXSSOLHG RQH WRDG � LQ RQH \HDU� KH

+H ZDV
FRQILGHQW WKDW IURP �� WR �� D \HDU ZDV QRZ
WKH H[WHQW RI WKH WRDG WUDGH� SHUKDSV ��� 7KHUH
ZDV QR UHJXODU SULFH� DQG WKH PHQ RQO\ ૺZRUN WR
RUGHU�ૻ ૺ,WV MXVW ZKDW WKH VKRSNHHSHU� PRVWO\
D KHUEDOLVW� OLNHV WR JLYH�ૻ , ZDV WROG� IURP �G� WR
�G� DFFRUGLQJ WR VL]H� ૺ, GRQ
W NQRZ ZKDW WKH\
UH
ZDQWHG IRU� VRPHWKLQJ DERXW WKH GRFWRUV� , EHOLHYH�
%XW LI \RX ZDQW DQ\ WRDGV� VLU� IRU DQ\WKLQJ� ,
NQRZ D SODFH EHWZHHQ +DPSVWHDG DQG :LOOHVGHQ�
ZKHUH WKHUH
V UHDO VWXQQHUV�ૻ
:RUPV DUH FROOHFWHG LQ VPDOO TXDQWLWLHV E\ WKH

VWUHHW�VHOOHUV� DQG YHU\ JUXGJLQJO\� IRU WKH\ DUH WR
EH VXSSOLHG JUDWXLWRXVO\ WR WKH VKRSNHHSHUV ZKR
DUH WKH FXVWRPHUV RI WKH WXUI�FXWWHUV� DQG VQDLO
DQG ZRUP FROOHFWRUV� ૺ7KH\ H[SHFWV LW DV D
SDUTXLVLWH� OLNH�ૻ 2QH PDQ WROG PH WKDW WKH\ RQO\
JDWKHUHG JURXQG ZRUPV IRU WKH ELUG�IDQFLHUV�
2I WKH 6QDNHV DQG +HGJHKRJV , KDYH DOUHDG\

VSRNHQ� ZKHQ WUHDWLQJ RI WKH FROOHFWLRQ RI ELUGV

QHVWV� , DP WROG WKDW VRPH IHZ JORZ�ZRUPV DUH
FROOHFWHG��

2) 7+( 675((7�6(//(56 2) 0,1(5$/ 352'8&7,216
$1'

7+( FODVV RI ZKLFK , KDYH QRZ WR WUHDW� LQFOXG
LQJ DV LW GRHV WKH VWUHHW�VHOOHUV RI FRDO� FRNH� WDQ
WXUI� VDOW� DQG VDQG� VHHP WR KDYH EHHQ FDOOHG
LQWR H[LVWHQFH SULQFLSDOO\ E\ WKH QHFHVVLWLHV RI
WKH SRRUHU FODVVHV� $V WKH HDUQLQJV RI WKRX
VDQGV RI PHQ� LQ DOO WKH VORS� ૺVODXJKWHU�KRXVH�ૻ
RU ૺVFDPSLQJ ૻ EUDQFKHV RI WDLORULQJ� VKRH
PDNLQJ� FDELQHW�PDNLQJ� MRLQLQJ� 	F� KDYH EH
FRPH ORZHU DQG ORZHU� WKH\ DUH FRPSHOOHG WR
SXUFKDVH WKH LQGLVSHQVDEOH DUWLFOHV RI GDLO\ FRQ
VXPSWLRQ LQ WKH VPDOOHVW TXDQWLWLHV� DQG DW LUUHJX
ODU WLPHV� MXVW DV WKH PRQH\ LV LQ WKHLU SRVVHVVLRQ�
7KLV LV PRUH HVSHFLDOO\ WKH FDVH DV UHJDUGV
FKDPEHU�PDVWHUV DQG JDUUHW�PDVWHUV �DPRQJ WKH
VKRHPDNHUV� DQG FDELQHW�PDNHUV� ZKR� DV WKH\ DUH
VPDOO PDVWHUV� DQG ZRUNLQJ RQ WKHLU RZQ DFFRXQW�
KDYH QRW HYHQ VXFK D UHJXODULW\ RI SD\PHQW DV WKH
MRXUQH\PDQ RI WKH VORS�WDLORU� $PRQJ WKHVH SRRU
DUWL]DQV� PRUHRYHU� WKH ZLIH PXVW VODYH ZLWK WKH
KXVEDQG� DQG LW LV RIWHQ DQ REMHFW ZLWK WKHP WR
VDYH WKH WLPH ORVW LQ JRLQJ RXW WR WKH FKDQGOHU
V
VKRS RU WKH FRDO�VKHG� WR KDYH VXFK WKLQJV DV FRDO�
DQG FRNH EURXJKW WR WKHLU YHU\ GRRUV� DQG YHQGHG
LQ WKH VPDOOHVW TXDQWLWLHV� ,W LV WKH VDPH ZLWK
WKH ZRPHQ ZKR ZRUN IRU WKH VORS�VKLUW PHUFKDQWV�
	F�� RU PDNH FDS�IURQWV� 	F�� RQ WKHLU RZQ DFFRXQW�
IRU WKH VXSSO\ RI WKH VKRSNHHSHUV� RU WKH ZKROH
VDOH VZDJ�PHQ� ZKR VHOO ORZ�SULFHG PLOOLQHU\� 7KH
VWUHHW�VHOOHUV RI WKH FODVV , KDYH QRZ WR QRWLFH DUH�
WKHQ� WKH SULQFLSDO SXUYH\RUV RI WKH YHU\ SRRU�
7KH PHQ HQJDJHG LQ WKH VWUHHW�VDOH RI FRDO DQG

FRNHWKH FKLHI DUWLFOHV RI WKLV EUDQFK RI WKH
VWUHHW�VDOHDUH RI WKH FRVWHUPRQJHUFODVV� DV� LQ
GHHG� LV XVXDOO\ WKH FDVH ZKHUH DQ H[HUFLVH RI
ERGLO\ VWUHQJWK LV UHTXLVLWH� &RVWHUPRQJHUV� WRR�
DUH EHWWHU YHUVHG WKDQ DQ\ RWKHU VWUHHW�IRON LQ WKH
PDQDJHPHQW RI EDUURZV� FDUWV� DVVHV� SRQLHV� RU
KRUVHV� VR WKDW ZKHQ WKHVH YHKLFOHV DQG WKHVH

1$785$/ &85,26,7,(6�
DQLPDOV DUH D QHFHVVDU\ SDUW RI DQ\ RSHQ�DLU
EXVLQHVV� LW ZLOO JHQHUDOO\ EH IRXQG LQ WKH KDQGV
RI WKH FRVWHU FODVV�
1RU LV WKLV EUDQFK RI WKH VWUHHW�WUDIILF FRQILQHG

VROHO\ WR DUWLFOHV RI QHFHVVLW\� 8QGHU P\ SUHVHQW
HQXPHUDWLRQ ZLOO EH IRXQG WKH VWUHHW�VDOHRI VKHOOV�
DQ RUQDPHQW RI WKH PDQWHO�SLHFH DERYH WKH ILUH
JUDWH WR ZKLFK FRDO LV D QHFHVVLW\�
7KH SUHVHQW GLYLVLRQ ZLOO FRPSOHWH WKH VXEMHFW

RI 6WUHHW 6DOH LQ WKH PHWURSROLV�

2) 7+( 675((7�6(//(5V RI &R$/V�
$FFRUGLQJ WR WKH UHWXUQV RI WKH FRDO PDUNHW IRU
WKH ODVW IHZ \HDUV� WKHUH KDV EHHQ LPSRUWHG LQWR
/RQGRQ� RQ DQ DYHUDJH� ��������� WRQV RI VHD
ERUQH FRDO DQQXDOO\� %HVLGHV WKLV LPPHQVH VXSSO\�
WKH YDULRXV UDLOZD\V KDYH ODWHO\ SRXUHG LQ D FRQ
WLQXRXV VWUHDP RI WKH VDPH FRPPRGLW\ IURP WKH
LQODQG GLVWULFWV� ZKLFK KDV IRXQG D UHDG\ VDOH
ZLWKRXW VHQVLEO\ DIIHFWLQJ WKH DFFXVWRPHG YHQG RI
WKH QRUWK FRXQWU\ FRDOV� ORQJ HVWDEOLVKHG RQ WKH
&RDO ([FKDQJH�
7R WKH YHU\ SRRU WKH LPSRUWDQFH RI FRDO FDQ EH

VFDUFHO\ HVWLPDWHG� 3K\VLRORJLFDO DQG PHGLFDO
ZULWHUV WHOO XV WKDW FDUERQDFHRXVIRRG LV WKDW ZKLFK
SURGXFHV KHDW LQ WKH ERG\� DQG LV WKHUHIRUH WKH
IXHO RI WKH V\VWHP� ([SHULHQFH WHOOV XV WKDW WKLV
LV WUXH� IRU ZKR WKDW KDV KDG DQ RSSRUWXQLW\ RI
YLVLWLQJ WKH KDELWDWLRQV RI WKH SRRUWKH GZHOOHUV
LQ LOO�IXUQLVKHG URRPV DQG JDUUHWVKDV QRW UH
PDUNHG WKH PRUH WKDQ KDOI�VWDUYHG VORS QHHGOH
ZRPDQ� WKH ZUHWFKHG KDOI�QDNHG FKLOGUHQ RI WKH
FDVXDOO\ HPSOR\HG ODERXUHU� DV WKH GRFN�PDQ� RU
WKRVH ZKRVH HDUQLQJV DUH H[WRUWHG IURP WKHP E\
WKHLU HPSOR\HUV� VXFK DV WKH EDOODVW�PDQ� VLWWLQJ
FURXFKHG DURXQG WKH VPRXOGHULQJ HPEHUV LQ WKH
SODFH ZKHUH WKH ILUH RXJKW WR EH" 7KH UHDVRQ RI
WKLV LV

�

EHFDXVH WKH V\VWHP RI WKH VXIIHUHU E\ ORQJ



��

ZDQW RI IRRG KDV EHHQ GHSULYHG RI WKH QHFHVVDU\
LQWHUQDO KHDW� DQG VR VHHNV LQVWLQFWLYHO\ WR VXSSO\
WKH GHILFLHQF\ E\ LPELELQJ LW IURP VRPH RXWZDUG
VRXUFH� ,W LV RQ WKLV DFFRXQW FKLHIO\� , EHOLHYH�
WKDW , KDYH IRXQG WKH LOO�SDLG DQG LOO�IHG ZRUN
SHRSOH SUL]H ZDUPWK DOPRVW PRUH WKDQ IRRG�
$PRQJ WKH SRRUHVW ,ULVK� , KDYH LQYDULDEO\ IRXQG
WKHP FURZGLQJ URXQG WKH ZUHWFKHG ILUH ZKHQ WKH\
KDG QRWKLQJ WR HDW� �
7KH FHQVXV UHWXUQV RI WKH SUHVHQW \HDU �DF

FRUGLQJ WR WKH DFFRXQWV SXEOLVKHG LQ WKH QHZV
SDSHUV� HVWLPDWH WKH QXPEHU RI WKH LQKDELWDQWV
RI /RQGRQ DW ���������� DQG WKH QXPEHU RI LQKD
ELWHG KRXVHV DV �������� 1RZ LI ZH WDNH LQWR
FRQVLGHUDWLRQ WKDW LQ WKH LPPHQVH VXEXUEV RI WKH
PHWURSROLV� WKHUH DUH EUDQFKLQJ RII IURP DOPRVW
HYHU\ VWUHHW� ODE\ULQWKV RI FRXUWV DQG DOOH\V�
WHHPLQJ ZLWK KXPDQ EHLQJV� DQG WKDW DOPRVW
HYHU\ URRP KDV LWV VHSDUDWH IDPLO\IRU LW WDNHV D

PXOWLWXGH RI SRRU WR PDNH RQH ULFK PDQZH PD\

EH DEOH WR DUULYH DW WKH FRQFOXVLRQ WKDW E\ IDU WKH
JUHDWHU SURSRUWLRQ RI FRDOV EURXJKW LQWR /RQGRQ
DUH FRQVXPHG E\ WKH SRRUHU FODVVHV� ,W LV RQ WKLV
DFFRXQW RI WKH KLJKHVW LPSRUWDQFH� WKDW KRQHVW\
VKRXOG EH WKH FKDUDFWHULVWLF RI WKRVH HQJDJHG LQ
WKH YHQG DQG GLVWULEXWLRQ RI DQ DUWLFOH VR QHFHV
VDU\ QRW RQO\ WR WKH FRPIRUW EXW WR WKH YHU\
H[LVWHQFH RI WKH JUHDW PDVVHV RI WKH SRSXODWLRQ�
7KH PRGHV LQ ZKLFK WKH FRDOV LPSRUWHG LQWR

/RQGRQ DUH GLVWULEXWHG WR WKH YDULRXV FODVVHV RI
FRQVXPHUV DUH ZRUWK\ RI REVHUYDWLRQ� DV WKH\ XQ
PLVWDNDEO\ H[KLELW QRW RQO\ WKH ZHDOWK RI WKH
IHZ� EXW WKH SRYHUW\ RI WKH PDQ\� 7KH LQKDELW
DQWV RI %HOJUDYLD� WKH ZHDOWK\ VKRSNHHSHUV� DQG
PDQ\ RWKHUV SHULRGLFDOO\ VHH DW WKHLU GRRUV WKH
ZHOO�ORDGHG ZDJJRQ RI WKH FRDO PHUFKDQW� ZLWK WZR

RU WKUHH VZDUWK\ ૺFRDO�SRUWHUVૻ EHQGLQJ EHQHDWK
WKH EODFN KHDY\ VDFNV� LQ WKH DFW RI OD\LQJ LQ WKH

�� RU �� WRQV IRU \HDUO\ RU KDOI�\HDUO\ FRQVXPS
WLRQ� %XW WKLV FODVV LV VXSSOLHG IURP D YHU\
GLIIHUHQW TXDUWHU IURP WKDW RI WKH DUWL]DQV� OD

ERXUHUV� DQG PDQ\ RWKHUV� ZKR� EHLQJ XQDEOH WR

VSDUH PRQH\ VXIILFLHQW WR OD\ LQ DW RQFH D WRQ RU

WZR RI FRDOV� PXVW KDYH UHFRXUVH WR RWKHU PHDQV�
7R PHHW WKHLU OLPLWHG UHVRXUFHV� WKHUH PD\ EH

IRXQG LQ HYHU\ SDUW� DOZD\V LQ EDFN VWUHHWV� SHU
VRQV NQRZQ DV FRDO�VKHG PHQ� ZKR JHW WKH FRDOV
IURP WKH PHUFKDQW LQ �� ��� RU �� WRQV DW D WLPH�
DQG UHWDLO WKHP IURP � FZW� XSZDUGV� 7KH FRDO
VKHG PHQ DUH D YHU\ QXPHURXV FODVV� IRU WKHUH

LV QRW D ORZ QHLJKERXUKRRG LQ DQ\ SDUW RI WKH FLW\
ZKLFK FRQWDLQV QRW WZR RU WKUHH RI WKHP LQ HYHU\
6WUHHW�
7KHUH LV \HW DQRWKHU FODVV RI SXUFKDVHUV RI

FRDOV� KRZHYHU� ZKLFK , KDYH FDOOHG WKH YHU\
SRRU�
WKH LQKDELWDQWV RI WZR SDLUV EDFNWKH
GZHOOHUV LQ JDUUHWV� 	F� ,W VHHPV WR KDYH EHHQ
IRU WKH SXUSRVH RI PHHWLQJ WKH ZDQWV RI WKLV FODVV
WKDW WKH VWUHHW�VHOOHUV RI FRDOV KDYH VSUXQJ LQWR H[
LVWHQFH� 7KRVH ZKR NQRZ QRWKLQJ RI WKH GHFHQW
SULGH ZKLFK RIWHQ OLQJHUV DPRQJ WKH IDPLVKLQJ SRRU�
FDQ VFDUFHO\ EH H[SHFWHG WR FRPSUHKHQG�WKH JUHDW
ERRQ WKDW WKH VWUHHW�VHOOHUV RI FRDOV� LI WKH\ FRXOG
RQO\ EH PDGH KRQHVW DQG FRQVFLHQWLRXV GHDOHUV�
DUH FDOFXODWHG WR FRQIHU RQ WKDVH SHRSOH� ૺ,
KDYH VHHQ�ૻ VD\V D FRUUHVSRQGHQW� ૺWKH VWDUYHOLQJ

FKLOG RI PLVHU\� LQ WKH JORRP RI WKH HYHQLQJ�
VWHDO WLPLGO\ LQWR WKH VKRS RI WKH FRDO�VKHG PDQ�
DQG LQ D WUHPXORXV YRLFH DVN� DV LI EHJJLQJ D

JUHDW IDYRXU� IRU VHYHQSRXQG |I FRDOV� 7KH FRDO
VKHG PDQ KDV VHW GRZQ KLV SLQW RI EHHU� WDNHQ
WKH SLSH IURP KLV PRXWK� EORZLQJ DIWHU LW D FORXG

RI VPRNH� DQG LQ D JUXII YRLFH� DW ZKLFK WKH OLWWOH
ZUHWFK KDV VKUXQN XS �LI LW ZHUH SRVVLEOH� LQWR

D OHVV VSDFH WKDQ IDPLQH KDG DOUHDG\ UHGXFHG KHU
WR� DQG GHPDQGHG:KR WROG \RX DV KRZ ,

VDUYHV VHYHQ SRXQG R
 FRDO"*R WR %LOO & KH
PD\ VDUYH \RX LI KH OLNHV, ZRQ
W� DQG WKDW
V DQ

HQG RQ 
W, ZRQGHUV ZKDW SHRSOHZDQWV ZLWK VHYHQ
SRXQG R
 FRDO�
 7KH FRDO�VKHGPDQ� DIWHU GHOLYHULQJ
KLPVHOI RI WKLV HQOLJKWHQHG REVHUYDWLRQ� KDV SOD
FLGO\ UHVXPHG KLV SLSH� ZKLOH WKH SRRU FKLOG�
JOLGLQJ RXW LQWR WKH GUL]]OLQJ VOHHW� GLVDSSHDUHG LQ

WKH GDUNQHVV��
7KH VWUHHW�VHOOHUV YHQG DQ\ TXDQWLW\ DW WKH

YHU\ GRRU RI WKH SXUFKDVHU� ZLWKRXW UHQGHULQJ LW

QHFHVVDU\ IRU WKHP WR H[SRVH WKHLU SRYHUW\ WR WKH
SU\LQJ H\HV RI WKH QHLJKERXUKRRG� DQG� DV , KDYH
VDLG ZHUH WKH VWUHHW GHDOHUV RQO\ KRQHVW� WKH\
ZRXOG EH FRQIHUULQJ D JUHDW ERRQ XSRQ WKH SRRUHU
SRUWLRQ RI WKH SHRSOH� EXW XQKDSSLO\ LW LV VFDUFHO\
SRVVLEOH IRU WKHP WR EH VR� DQG UHDOL]H D SURILW IRU
WKHPVHOYHV� 7KH SROLFH UHSRUWV RI WKH ODVW \HDU
VKRZ WKDW PDQ\ RI WKH FRDO PHUFKDQWV� VWDQGLQJ
KLJK LQ WKH HVWLPDWLRQ RI WKH ZRUOG� KDYH EHHQ
KHDYLO\ ILQHG IRU XVLQJ IDOVH ZHLJKWV� DQG� GLG
WKH SUHVHQW LQTXLU\ DGPLW RI LW� WKHUH PLJKW EH

PHQWLRQHG PDQ\ RWKHU LQIDPRXV SUDFWLFHV E\

ZKLFK WKH SXEOLF DUH VKDPHIXOO\ SOXQGHUHG LQ WKLV
FRPPRGLW\� DQG ZKLFK JR IDU WR SURYH WKDW WKH
FRDO WUDGH� LQ WRWR� LV D JLJDQWLF IUDXG� 0D\

, DVN KRZ LW LV SRVVLEOH IRU WKH VWUHHW�VHOOHUV� ZLWK
VXFK H[DPSOHV RI EDUHIDFHGGLVKRQHVW\ EHIRUH WKHLU
H\HV� HYHQ WR GUHDP RI DFWLQJ KRQHVWO\ � ,I QRW
DFWXDOO\ FHUWDLQ� \HW VWURQJO\ VXVSHFWLQJ�WKDW WKH\
WKHPVHOYHV DUH GHIUDXGHG E\ WKH PHUFKDQW� KRZ
FDQ LW EH RWKHUZLVH WKDQ WKDW WKH\ VKRXOG UHVRUW

WR HYHU\ SRVVLEOH PRGH RI GHIUDXGLQJ WKHLU FXV
WRPHUV� DQG VR DGG WR WKH DOUHDG\ DOPRVW XQHQ
GXUDEOH EXUGHQV RI WKH SRRUHVW RI WKH SRRU� ZKR

E\ RQH PHDQV RU RWKHU DUH PDGH WR EHDU DO
O

WKH
EXUGHQV RI WKH FRXQWU\
7KH XVXDO TXDQWLW\ RI FRDOV FRQVXPHG LQ WKH

SRRUHVW URRPV� LQ ZKLFK D IDPLO\ UHVLGHV� LV FZW�
SHU ZHHN LQ VXPPHU� DQG � FZW� GR� LQ ZLQWHU�

RU DERXW � WRQV SHU DQQXP�
7KH VWUHHW VDOH RI FRDOV ZDV FDUULHG RQ WR D FRQ

VLGHUDEOH H[WHQW GXULQJ WKH HDUOLHU SDUW RI WKH ODVW
FHQWXU\� ૺVPDOO FRDOPHQૻ EHLQJ DPRQJ WKH UHJXODU
VWUHHW�WUDGHUV� 7KH EHVW NQRZQ RI WKHVH ZDV 7RP
%ULWWRQ� ZKR GLHG WKURXJK IULJKW RFFDVLRQHG E\ D

SUDFWLFDO MRNH� +H ZDV D JUHDW IRVWHUHU RI D WDVWH
IRU PXVLF DPRQJ WKH SHRSOH� IRU� DIWHU KDZNLQJ
KLV FRDOV GXULQJ WKH GD\� KH KDG D PXVLFDO JDWKHU
LQJ LQ KLV KXPEOH DERGH LQ WKH HYHQLQJ� WR ZKLFK
PDQ\ GLVWLQJXLVKHG SHUVRQV UHVRUWHG� 7KLV LV

DOOXGHG WR LQ WKH OLQHV� E\ +XJKHV� XQGHU 7RP
%ULWWRQ
V SRUWUDLW� DQG WKH DOOXVLRQ� DFFRUGLQJ WR

WKH SRHWLF IDVKLRQ RI WKH WLPH EHLQJ PDGH E\ PHDQV

RI D VWUDLQHG FODVVLFDOLW\ �
ૺ&\OOHQLXV VR� DV IDEOHVWHOO� DQG-RYH�
&DPHZLOOLQJ JXHVWV WR SRRU 3KLOHPRQ
VJURYH��



��

���
�

%,5'�6(//( 5�
>)URP D 'DJXHUUHRW\SH E

\

%|DQG�@

7+( &5,33/(' 675((7





/21'21 /$%285 $1' 7+( /21'21 3225� ��

7KH WUDGH VHHPV WR KDYH GLVDSSHDUHG JUDGXDOO\�
EXW KDV UHFHQWO\ EHHQ UHYLYHG LQ DQRWKHU IRUP�
6RPH IHZ \HDUVDJRDQ LQJHQLRXV DQG HQWHUSULVLQJ

FRVWHUPRQJHU� GXULQJ D ૺVODFNૻ LQ KLV RZQ EXVL
QHVV� FRQFHLYHG WKH LGHD RI SXUFKDVLQJ VRPH RI WKH
UHIXVH RI WKH FRDOV DW WKH ZKDUIV� FRQYH\LQJ WKHP
URXQG WKH SRRUHU ORFDOLWLHV RI KLV EHDW� LQ KLV DVV
RU SRQ\�FDUW� DQG YHQGLQJ WKHP WR ૺURRP�NHHSHUVૻ
DQG RWKHUV� LQ VPDOO TXDQWLWLHV DQG DW D UHGXFHG
UDWH� VR DV WR XQGHUVHOO WKH FRDO�VKHG PHQ� ZKLOH
PDNLQJ IRU KLPVHOI D FRQVLGHUDEOH SURILW� 7KH
H[DPSOH ZDV QRW ORVW XSRQ KLV IUDWHUQLW\� DQG QR
ORQJ WLPH KDGHODSVHGEHIRUHPDQ\ RWKHUVKDGVWDUWHG
LQ WKH VDPH OLQH� WKLV HYHQWXDOO\ WRRN VR PXFK
FXVWRP IURP WKH UHJXODU FRDO�VKHG PHQ� WKDW� DV D
PDWWHU RI VHOI�GHIHQFH� WKRVH DPRQJ WKHP ZKR KDG
D KRUVH DQG FDUW� IRXQG LW QHFHVVDU\ WR FRPSHWH
ZLWK WKH RULJLQDWRUV RI WKH V\VWHP LQ WKHLU RZQ
ZD\� DQG� EHLQJ SRVVHVVHGRI PRUH DPSOH PHDQV�
WKH\ VXFFHHGHG� LQ D JUHDW PHDVXUH� LQ GULYLQJ
WKH FRVWHUV RXW RI WKH ILHOG� 7KH VXFFHVV RI WKH
FRDO�VKHG PHQ ZDV IRU D WLPH VR ZHOO IROORZHG
XS� WKDW WKH\ EHJDQ E\ GHJUHHV WR HGJH DZD\
IURP WKH ODQHV DQG DOOH\V� H[WHQGLQJ WKHLU H[FXU
VLRQV LQWR TXDUWHUV VRPHZKDW PRUH DULVWRFUDWLF� DQG
HYHQ WKHUH HVWDEOLVKLQJ D WUDGH DPRQJVW WKRVHZKR
KDG SUHYLRXVO\ WDNHQ WKHLU WRQ RU KDOI WRQ RI FRDOV
IURP WKH ૺEUDVV�SODWH PHUFKDQW�ૻ DV KH LV FDOOHG
LQ WKH WUDGH� EHLQJ D SHUVRQ ZKR PHUHO\ SURFXUHV
RUGHUV IRU FRDOV� JHWV VRPH PHUFKDQW ZKR EX\V
LQ WKH FRDO PDUNHW WR H[HFXWH WKHP LQ KLV QDPH�
DQG PDQDJHV WR PDNH D OLYLQJ E\ WKH SURILWV RI
WKHVH WUDQVDFWLRQV� 6RPH RI WKLV ODWWHU FODVV FRQ
VHTXHQWO\ ŁRXQG WKHPVHOYHV FRPSHOOHG WR DGRSW D
PRGH RI GRLQJ WKHLU EXVLQHVV VRPHZKDW VLPLODU� DQG
IRU WKDW SXUSRVH KLUHG YDQV IURP WKH SURSULHWRUV
RI WKRVH YHKLFOHV� ORDGHG WKHP ZLWK VDFNV RI FRDOV�
GURYH URXQG DPRQJ WKHLU FXVWRPHUV� SUHSDUHG WR
IXUQLVK WKHP ZLWK VDFNV RU KDOI VDFNV� DV WKH\
IHOW GLVSRVHG� )LQDOO\� PDQ\ RI WKH YDQ SUR
SULHWRUV WKHPVHOYHV� ILQGLQJ WKDW EXVLQHVV PLJKW
EH GRQH LQ WKLV ZD\� VWDUWHG LQ WKH OLQH� DQG� EHLQJ
LQ JHQHUDO PHQ RI VRPHPHDQV� HVWDEOLVKHG LW DV D
UHJXODU WUDGH� 7KH YDQ SURSULHWRUV DW WKH SUHVHQW
WLPH GR WKH JUHDWHU SDUW RI WKH EXVLQHVV� EXW WKHUH
PD\ RFFDVLRQDOO\ EH VHHQ� HPSOR\HG LQ WKLV WUDIILF�

DO
O

VRUWV RI FRQYH\DQFHV�IURP WKH GRQNH\�FDUW RI WKH
FRVWHUPRQJHU� RU GRFN ODERXUHU� WKH ODWWHU RI ZKRP
HQGHDYRXUV WR PDNH XS IRU WKH PLVHUDEOH SLWWDQFH

KH FDQ HDUQ DW WKH UDWH RI IRXUSHQFH SHU KRXU� E\
WKH SURILWV RI WKLV FDOOLQJ� WR WKH DULVWRFUDWLF YDQ�
GUDZQ DORQJ E\ WZR SOXPS� ZHOO�IHG KRUVHV� WKH
SURSHUW\ RI D PDQ ZRUWK ���O� RU ���O�
7KH YDQ RI WKH VWUHHW�VHOOHU RI FRDOV LV HDVLO\

GLVWLQJXLVKHG IURP WKH ZDJJRQ RI WKH UHJXODU
PHUFKDQW� 7KH PHUFKDQW
V ZDJJRQ LV DOZD\V
ORDGHG ZLWK VDFNV VWDQGLQJ SHUSHQGLFXODUO\� LW LV

GUDZQ E\ IRXU LPPHQVH KRUVHV�DQG LV GULYHQ DORQJ

E\ D JDXQW ILJXUH� EHJULPHG ZLWK FRDO�GXVW� DQG
ૺVSRUWLQJૻ DQFOH ERRWV� RU VKRHVDQG JDLWHUV� ZKLWH�

RU ZKDW RXJKW WR EH ZKLWH� VWRFNLQJV� YHOYHW NQHH
EUHHFKHV� VKRUW WDUU\ VPRFN�IURFN� DQG D KXJH IDQ
WDLO KDW VORXFKLQJ KDOI�ZD\ GRZQ KLV EDFN� 7KH
VWUHHW�VHOOHU
V YHKLFOH� RQ WKH FRQWUDU\� KDV WKH FRDOV
VKRW LQWR LW ZLWKRXW VDFNV� ZKLOH� RQ D WDLOERDUG�
H[WHQGLQJ EHKLQG� OLH ZHLJKWV DQG VFDOHV� ,W LV

PRVW IUHTXHQWO\ GUDZQ E\ RQH KRUVH� EXW VRPH
WLPHV E\ WZR� ZLWK EHOOV DERYH WKHLU FROODUV MLQJ
OLQJ DV WKH\ JR� RU HOVH WKH GULYHU DW LQWHUYDOV
ULQJV D EHOO OLNH D GXVWPDQ
V� WR DQQRXQFH KLV
DSSURDFK WR WKH QHLJKERXUKRRG�
7KH VWUHHW�VHOOHUV IRUPHUO\ SXUFKDVHG WKHLU FRDOV

IURP DQ\ RI WKH PHUFKDQWV DORQJ WKH ULYHU�VLGH�
JHQHUDOO\ WKH UHIXVH� RU ZKDW UHPDLQHG DIWHU WKH
EHVW KDG EHHQ SLFNHG RXW E\ ૺVNUHHQLQJૻ RU

RWKHUZLVH� EXW DOZD\V WDNLQJ D WKLUG RU IRXUWK
TXDOLW\ DV PRVW VXLWDEOH IRU WKHLU SXUSRVH� %XW
VLQFH WKH HUHFWLRQ RI PDFKLQHU\ IRU JHWWLQJ FRDOV
RXW RI WKH VKLSV LQ WKH 5HJHQW
V &DQDO EDVLQ� WKH\
KDYH UHVRUWHG WR WKDW SODFH� DV WKH FRDOV DUH DW

RQFH VKRW IURP WKH ER[ LQ ZKLFK WKH\ DUH UDLVHG
IURP WKH KROG RI WKH VKLS� LQWR WKH FDUW RU YDQ�
VDYLQJ DO

O

WKH WURXEOH RI EHLQJ ILOOHG LQ VDFNV E\

FRDO SRUWHUV� DQG FDUULHG RQ WKHLU EDFNV IURP WKH
VKLS� EDUJH� RU KHDS� SUHSDUDWRU\ WR WKHLU EHLQJ
HPSWLHG LQWR WKH YDQ� WKXV JHWWLQJ WKHP DW D

FKHDSHU UDWH� DQG FRQVHTXHQWO\ EHLQJ HQDEOHG WR

UHDOL]H D JUHDWHU SURILW�
6LQFH WKH LQWURGXFWLRQ RI LQODQG FRDOV� DOVR� E\

WKH UDLOZD\V� PDQ\ RI WKH VWUHHW�VHOOHUV KDYH
HLWKHU ZKROO\� RU LQ SDUW� WDNHQ WR VHOO WKHP RQ

DFFRXQW RI WKH ORZHU UDWH DW ZKLFK WKH\ FDQ EH

SXUFKDVHG� VRPHWLPHV WKH\ YHQG WKHP XQPL[HG�
EXW PRUH IUHTXHQWO\ WKH\ PL[ WKHP XS ZLWK ૺWKH
VPDOOૻ RI QRUWK FRXQWU\ FRDOV RI EHWWHU TXDOLW\� DQG
SDOP RII WKH FRPSRXQG DV ૺJHQXLQH :DOOVHQG GLUHFW
IURP WKH VKLS�� WKLV �WRJHWKHU ZLWK VKRUW ZHLJKWV�
EHLQJ� LQ IDFW� WKH SULQFLSDO VRXUFH RI WKHLU SURILW�

,W RFFDVLRQDOO\ KDSSHQV WKDW D PHUFKDQW SXU
FKDVHV LQ WKH PDUNHW D FDUJR RI FRDOV ZKLFK
WXUQV RXW WR EH GDPDJHG� YHU\ VPDOO� RU RI LQ
IHULRU TXDOLW\� ,Q VXFK FDVHV KH XVXDOO\ UHIXVHV WR

WDNH WKHP� DQG LW LV GLIILFXOW WR GLVSRVH RI WKHP LQ

DQ\ UHJXODU ZD\ RI WUDGH� 6XFK FDUJRHV� RU SDUWV

RI FDUJRHV�DUH FRQVHTXHQWO\ DW WLPHV ERXJKW XS E\

VRPH RI WKH PRUH ZHDOWK\ YDQ SURSULHWRUV HQJDJHG

LQ WKH FRDO OLQH� ZKR UHDOL]H RQ WKHP D JUHDW SURILW�
7R FRPPHQFH EXVLQHVV DV D VWUHHW�VHOOHU RI

FRDOV UHTXLUHV OLWWOH FDSLWDO EH\RQG WKH SRVVHVVLRQ

RI D KRUVH DQG FDUW� 7KH PHUFKDQWV LQ DOO FDVHV

OH
W

VWUHHW�VHOOHUV KDYH DQ\ TXDQWLW\ RI FRDOV WKH\
PD\ UHTXLUH WLOO WKH\ DUH DEOH WR GLVSRVH RI WKHP�
DQG WKH VWUHHW�WUDGH EHLQJ D UHDG\�PRQH\ EXVLQHVV�
WKH\ FDQ JR RQ IURP GD\ WR GD\� RU IURP ZHHN WR

ZHHN� DFFRUGLQJ WR WKHLU SUH�DUUDQJHPHQWV� VR WKDW�

DV IDU DV WKH FRPPRGLW\ LQ ZKLFK WKH\ GHDO LV FRQ
FHUQHG� WKHUH LV QR RXWOD\ RI FDSLWDO ZKDWHYHU�
7KHUH DUH DERXW �� WZR�KRUVH YDQV FRQWLQXDOO\

HQJDJHG LQ WKLV WUDGH� WKH SULFH RI HDFK YDQ
EHLQJ ���� 7KLV JLYHV ������
��� KRUVHVDW ���� HDFK � � � ����
��� FDUWV DW ��O� HDFK � � � ����
��� KRUVHV DW ��O� HDFK � � ����

�� GRQNH\ RU SRQ\ FDUWV� YDOXH OO� HDFK ��

�� GRQNH\V RU SRQLHV DW �����V� HDFK ��
0DNLQJ D WRWDO RI ��� YHKLFOHV FRQWL

QXDOO\ HPSOR\HG� ZKLFK� ZLWK WKH KRUVHV� �
	F�� PD\ EH YDOXHG DW � � � ����
7KLV VXP� ZLWK WKH SULFH RI ��� VHWV

RI ZHLJKWV DQG VFDOHV� DW �����V� SHU VHW ���

0DNHV D WRWDO RI � � ������
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7KLV PD\ EH IDLUO\ VHW GRZQ DV WKH JURVV DPRXQW
RI FDSLWDO DW SUHVHQW HPSOR\HG LQ WKH VWUHHW�VDOH RI
FRDOV�
,W LV VRPHZKDW GLIILFXOW WR DVFHUWDLQ FRUUHFWO\

WKH DPRXQW RI FRDOV GLVWULEXWHG LQ WKLV ZD\ DPRQJ
WKH SRRUHU FODVVHV� %XW , KDYH IRXQG WKDW WKH\
JHQHUDOO\ WDNH WZR WXUQV SHU GD\� WKDW LV WKH\
JR WR WKH ZKDUIV LQ WKH PRUQLQJ� JHW WKHLU YDQV
RU FDUWV ORDGHG� DQG SURFHHG RQ WKHLU YDULRXV
URXQGV� 7KLV ILUVW WXUQ XVXDOO\ RFFXSLHV WKHP
WLOO GLQQHU�WLPH� DIWHU ZKLFK WKH\ JHW DQRWKHU ORDG�
ZKLFK LV VXIILFLHQW WR NHHS WKHP HPSOR\HG WLOO
QLJKW� 1RZ LI ZH DOORZ HDFK YDQ WR FDUU\ WZR
DQG D KDOI WRQV� LW ZLOO PDNH IRU DO

O

��� WRQV SHU
GD\� RU ��� WRQV SHU ZHHN� ,Q WKH VDPHPDQQHU
DOORZLQJ WKH ��� FDUWV WR FDUU\ D WRQ HDFK� LW ZLOO
JLYH ��� WRQV SHU GD\� RU ���� WRQV SHU ZHHN� DQG
WKH WZHQW\ SRQ\ FDUWV KDOI D WRQ HDFK� �� WRQV SHU
GD\� RU ��� WRQV SHU ZHHN� PDNLQJ D WRWDO RI ����
WRQV SHU ZHHN� RU ������� WRQV SHU DQQXP� 7KLV
TXDQWLW\ SXUFKDVHG IURP WKH PHUFKDQWV DW ��V��G�
SHU WRQ DPRXQWV WR ��������O� DQQXDOO\� DQG VROG

DW WKH UDWH RI �V
�

SHU FZW�� RU ��
�

SHU WRQ� OHDYHV
�V� �G� SHU WRQ SURILW� RU D WRWDO SURILW RI ������O��
DQG WKLV SURILW GLYLGHG DFFRUGLQJ WR WKH IRUHJRLQJ
DFFRXQW JLYHV WKH VXEMRLQHG DOPRXQWV�YL]��
7R HDFK WZR�KRUVH YDQ UHJXODUO\ HPSOR\HG

WKURXJKRXW WKH \HDU� D SURILW RI ���� �

7R HDFK RQH�KRUVHFDUW� GLWWR� GLWWR� ��� ��

7R HDFK SRQ\ FDUW� GLWWR� GLWWR� ��� ��
)URP ZKLFK PXVW� RI FRXUVH� EH PDGH WKH QHFHV

VDU\ GHGXFWLRQV IRU WKH NHHS RI WKH DQLPDOV DQG
WKH UHSDLU RI YHKLFOHV� KDUQHVV� 	F�
7KH NHHS RI D JRRG KRUVH LV ��V� SHU ZHHN� D

SRQ\ *V� 7KUHH KRUVHV FDQ EH NHSW IRU WKH SULFH

RI WZR� DQG VR RQ� WKH PRUH WKHUHDUH� WKH OHVV FRVW
IRU HDFK�
7KH ORFDOLWLHV ZKHUH WKH VWUHHW�VHOOHUV RI FRDOV

PD\ PRVW IUHTXHQWO\ EH PHW ZLWK� DUH %ODFNZDOO�
3RSODU� /LPHKRXVH� 6WHSQH\� 6W� *HRUJH
V (DVW�
7ZLJ )ROO\� %HWKQDO *UHHQ� 6SLWDOILHOGV� 6KRUH
GLWFK� .LQJVODQG� +DJJHUVWRQH� DQG ,VOLQJWRQ� ,W

LV VRPHZKDW UHPDUNDEOH WKDW WKH\ DUH DOPRVW XQ
NQRZQ RQ WKH VRXWK VLGH RI WKH 7KDPHV� DQG DUH
VHOGRP RU QHYHU WR EH HQFRXQWHUHG LQ WKH ORZ
VWUHHWV DQG ODQHV LQ :HVWPLQVWHU O\LQJ FRQWLJXRXV

WR WKH ULYHU� QRU LQ WKH YLFLQLW\ RI 0DU\OHERQH�
QRU LQ DQ\ SODFH IDUWKHU ZHVW WKDQ 6KRUHGLWFK�
WKLV LV RQ DFFRXQW RI WKH GLVWDQFHIURP WKH 5HJHQW
V
&DQDO EDVLQ SUHFOXGLQJ WKH SRVVLELOLW\ RI WKHLU
PDNLQJ PRUH WKDQ RQH WXUQ LQ WKH GD\� ZKLFK
ZRXOG JUHDWO\ GLPLQLVK WKHLU SURILWV� HYHQ WKRXJK
WKH\ PLJKW JHW D KLJKHU SULFH IRU WKHLU FRP
PRGLW\�

,W PD\ EH REVHUYHG WKDW WKH IRUHJRLQJ VWDWHPHQW

LQ ILJXUHV LV UDWKHU XQGHU WKH PDUN WKDQ RWKHUZLVH�

DV LW LV IRXQGHG RQ WKH DPRXQW RI FRDOV SXUFKDVHG

DW D FHUWDLQ UDWH� DQG VROG DW D FHUWDLQ SURILW�
ZLWKRXW WDNLQJ LQWR DFFRXQW DQ\ RI WKH ૺGRGJHVૻ
ZKLFK DOPRVW DOO FODVVHV RI FRDO GHDOHUV� IURP WKH
KLJKHVW WR WKH ORZHVW� DUH NQRZQ WR SUDFWLVH� VR

WKDW WKH UDWH RI SURILW DULVLQJ IURP WKLV EXVLQHVV
PD\ EH IDLUO\ VXSSRVHG WR DPRXQW WR PXFK PRUH
WKDQ WKH DERYH DFFRXQW FDQ VKRZ LQ ILJXUHV�

, UHFHLYHGWKH IROORZLQJ VWDWHPHQWIURP D SHUVRQ
HQJDJHG LQ WKH VWUHHW WUDIILF�

ૺ, NHSW D FRDO�VKHG DQG JUHHQJURFHU
V VKRS�
DQG DV , KDG D VRQ JURZQ XS� , ZDQWHG WR JHW
VRPHWKLQJ IR

U

KLP WR GR� VR DERXW VL[ \HDUV DJR�
KDYLQJ D SRQ\ DQG FDUW� DQG VHHLQJ RWKHUV VHOOLQJ
FRDOV WKURXJK WKH VWUHHW� , WKRXJKW ,
G PDNH KLP
WU\ KLV KDQG DW LW� , ZHQW WR 0U� %૱V� DW

:KLWLQJ
V ZKDUI� DQG JRW WKH FDUW ORDGHG� DQG VHQW
P\ VRQ URXQG RXU RZQ QHLJKERXUKRRG� , IRXQG
WKDW KH VRRQ GLVSRVHG RI WKHP� DQG VR KH ZHQW RQ

E\ GHJUHHV� 3HRSOH WKLQN ZH JHW D JUHDW GHDO RI

SURILW� EXW ZH GRQ
W JHW QHDU DV PXFK DV WKH\
WKLQN� , SDLG ��V� D WRQ DOO WKH ZLQWHU IRU FRDOV
DQG VROG WKHP IRU D VKLOOLQJ D KXQGUHG� DQG ZKHQ, FDPH WR IHHG WKH KRUVH , IRXQG WKDW KH
OO
QHDUO\ HDW LW DO

O XS� $ KRUVH
V EHOO\ LV QRW VR

HDV\ WR ILOO� , GRQ
W WKLQN P\ VRQ HDUQV PXFK PRUH
QRZ� LQ VXPPHU� WKDQ IHHGV WKH KRUVH� ,W
V GLI
IHUHQW LQ ZLQWHU� KH GRHV QRW VHOO PRUH QRU KDOI

D WRQ D GD\ QRZ WKH ZHDWKHU
V VR ZDUP� ,Q

ZLQWHU KH FDQ DOZD\V VHOO D WRQ DW WKH OHDVW� DQG
VRPHWLPHV WZR� DQG RQ WKH 6DWXUGD\ KH PLJKW VHOO
WKUHH RU IRXU� 0\ FDUW KROGV D WRQ� WKH YDQV KROG
IURP WZR WR WKUHH WRQV� , FDQ
W H[DFWO\ WHOO KRZ
PDQ\ SHRSOH DUH HQJDJHG LQ VHOOLQJ FRDOV LQ WKH
VWUHHW� EXW WKHUH DUH D JUHDW PDQ\� WKDW
V FHUWDLQ�
$ERXW HLJKW R
FORFN ZKDW D QXPEHU RI FDUWV DQG
YDQV \RX
OO VHHDERXW WKH 5HJHQW
V &DQDO 7KH\
OLNH WR JHW DZD\ EHIRUH EUHDNIDVW� EHFDXVH WKHQ
WKH\ PD\ KDYH DQRWKHU WXUQ DIWHU GLQQHU� 7KHUH
V

D JUHDW PDQ\ JR WR RWKHU SODFHV IRU FRDOV� 7KH
SHRSOH ZKR KDYH YDQV GR PXFK EHWWHU WKDQ WKRVH
ZLWK WKH FDUWV� EHFDXVH WKH\ FDUU\ VR PXFK WKDW
WKH\ VDYH WLPH� 7KHUH DUH QR JUHDW VHFUHWV LQ

RXU EXVLQHVV� ZH KDYHQ
W WKH VDPHFKDQFH RI GRLQJ
WKH WKLQJ DV WKH PHUFKDQWV KDYH� 7KH\ FDQ PL[
WKH FRDOV XS DV WKH\ OLNH IR

U

WKHLU FXVWRPHUV�
DQG VHOO WKHP IRU EHVW� DO

O
ZH FDQ GR LV WR EX\

D ORZ TXDOLW\� WKHQ ZH PD\ ORVH RXU FXVWRPHUV

LI ZH SOD\ DQ\ WULFNV� 7R EH VXUH� DIWHU WKDW
ZH FDQ JR WR SDUWV ZKHUH ZH
UH QRW NQRZQ�

, GRQ
W XVH OLJKW ZHLJKWV� EXW , NQRZ LW
V GRQH

E\ D JRRG PDQ\� DQG WKH\ PL[ XS VPDOO FRDOV

D JRRG GHDO� DQG WKDW RI FRXUVH KHOSV WKHLU
SURILWV� 0\ VRQ JHQHUDOO\ JRHV IRXU RU ILYH PLOHV
EHIRUH KH VHOOV D WRQ RI FRDOV� DQG LQ VXPPHU
ZHDWKHU D JUHDW GHDO IDUWKHU� ,W
V KDUG�HDUQHG
PRQH\ WKDW
V JRW DW LW� , FDQ WHOO \RX� 0\ FDUW LV
ZRUWK ��O� � , KDYH D YDQ ZRUWK ��O� , ZRXOGQ
W
WDNH ��O� IRU P\ KRUVH� 0\ YDQ KROGV WZR WRQV

RI FRDOV� DQG WKH KRUVH GUDZV LW HDVLO\� , VHQG
WKH YDQ RXW LQ WKH ZLQWHU ZKHQ WKHUH
V D JRRG
FDOO� EXW LQ WKH VXPPHU , RQO\ VHQG LW RXW RQ WKH
6DWXUGD\� , QHYHU FDOFXODWHG KRZ PXFK SURILW ,

PDGH� , KDYHQ
W WKH OHDVW LGHD KRZ PXFK LV JRW

E\ LW� EXW ,
P VXUH WKHUH
V QRW QHDU DV PXFK DV

\RX VD\� :K\� LI WKHUH ZDV� , RXJKW WR KDYH
PDGH D IRUWXQH E\ WKLV WLPH�ૻ >,W LV ULJKW , VKRXOG
VWDWH WKDW , UHFHLYHG WKH IRUHJRLQJ DFFRXQW RI WKH
SURILWV RI WKH VWUHHW WUDGH LQ FRDOV IURP RQH SUDF
WLFDOO\ DQG HPLQHQWO\ DFTXDLQWHG ZLWK LW�@ ૺ6RPH

LQ WKH WUDGH KDYH GRQH YHU\ ZHOO� EXW WKH\ ZHUH
ZHOO HQRXJK RI

I

EHIRUH� , NQRZ YHU\ ZHOO ,
OO
QHYHU PDNH D IRUWXQH DW DQ\WKLQJ� ,
OO EH

VDWLVILHG LI , NHHS PRYLQJ DORQJ� VR DV WR NHHS
RXW RI WKH 8QLRQ�ૻ
$V WR WKH KDELWV RI WKH VWUHHW�VHOOHUV RI FRDOV�
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WKH\ DUH DV YDULRXV DV WKHLU GLIIHUHQW FLUFXPVWDQFHV
ZLOO DGPLW� EXW WKH\ FORVHO\ UHVHPEOH HDFK RWKHU
LQ RQH JHQHUDO FKDUDFWHULVWLFWKHLU SURYLGHQW DQG
FDUHIXO KDELWV� 0DQ\ RI WKHP KDYH ULVHQ IURP
VWUXJJOLQJ FRVWHUPRQJHUV� WR EH PHQ RI VXEVWDQFH�
ZLWK FDUWV� YDQV� DQG KRUVHV RI WKHLU RZQ� 6RPH
RI WKH PRUH ZHDOWK\ RI WKH FODVV PD\ EH PHW ZLWK
QRZ DQG WKHQ LQ WKH SDUORXUV RI UHVSHFWDEOH SXEOLF
KRXVHV� ZKHUH WKH\ VPRNH WKHLU SLSHV� VLS WKHLU
EUDQG\ DQG ZDWHU� DQG DUH UHPDUNDEOH IRU WKH
VKUHZGQHVV RI WKHLU UHPDUNV� 7KH\ PLQJOH IUHHO\
ZLWK WKH UHVSHFWDEOH WUDGHVPHQ RI WKHLU RZQ
ORFDOLWLHV� DQG PD\ EH VHHQ� HVSHFLDOO\ RQ WKH
6XQGD\ DIWHUQRRQV� ZLWK WKHLU ZLYHV DQG VKRZLO\
GUHVVHG GDXJKWHUV LQ WKH JDUGHQV RI WKH 1HZ
*OREH� RU *UHHQ 'UDJRQWKH &UHPRUQH DQG 9DX[
KDOO RI WKH HDVW� , YLVLWHG WKH KRXVH RI RQH RI
WKRVH ZKR , ZDV WROG KDG RULJLQDOO\ EHHQ D FRVWHU
PRQJHU� 7KH IURQW SRUWLRQ RI WKH VKRS ZDV
DOPRVW ILOOHG ZLWK FRDOV� KH KDYLQJ DGGHG WR KLV
RFFXSDWLRQ RI VWUHHW�VHOOHU WKH EXVLQHVV RI D FRDO
VKHG PDQ� WKLV KLV ZLIH DQG D OLWWOH ER\ PDQDJHG
LQ KLV DEVHQFH� ZKLOH� WUXH WR KLV HDUO\ WUDLQLQJ�
WKH ZLQGRZ�OHGJH DQG D EHQFK EHIRUH LW ZHUH
KHDSHG XS ZLWK FDEEDJHV�RQLRQV� DQG RWKHU YHJH
WDEOHV� ,Q DQ RSHQ VSDFH RSSRVLWH KLV GRRU� ,
REVHUYHG D RQH�KRUVH FDUW DQG WZR RU WKUHH WUXFNV
ZLWK KLV QDPH SDLQWHG WKHUHRQ� $W KLV LQYLWDWLRQ�, SDVVHG WKURXJK ZKDW PD\ EH WHUPHG WKH VKRS�
DQG HQWHUHG WKH SDUORXU� D QHDW URRP QLFHO\
FDUSHWHG� ZLWK D URXQG WDEOH LQ WKH FHQWUH� FKDLUV
UDQJHG SULPO\ URXQG WKH ZDOOV� DQG D ORQJ ORRNLQJ
JODVV UHIOHFWLQJ WKH FKLQD VKHSKHUGV DQG VKHS
KHUGHVVHV RQ WKH PDQWHO�SLHFH� ZKLOH� IUDPHG DQG
JOD]HG� DO

O

DURXQG ZHUH KLJKO\�FRORXUHG SULQWV�
DPRQJ ZKLFK� 'LFN 7XUSLQ� LQ IODVK UHG FRDW�
JDOODQWO\ FOHDULQJ WKH WROO�JDWH LQ KLV FHOHEUDWHG
ULGH WR <RUN� DQG -DFN 6KHSSDUG ORZHULQJ KLPVHOI
GRZQ IURP WKH ZLQGRZ RI WKH ORFN�XS KRXVH� ZHUH
PRVW FRQVSLFXRXV� ,Q WKH ZLQGRZ OD\ D IHZ
ERRNV� DQG RQH RU WZR ROG FRSLHV RI %HOO
V /LIH�
$PRQJ WKH ZHOO�WKXPEHG ERRNV� , SLFNHG RXW WKH
0HWU\DWH &DOHQGDU� DQG WKH ૺ&DOHQGDU RI 2UUHUV�ૻ

DV KH FDOOHG LW� RI ZKLFK KH H[SUHVVHG D YHU\ KLJK
RSLQLRQ� ૺ/RU EOHVV \RX�ૻ KH H[FODLPHG� ૺWKHP
WKHUH VWRULHV LV WKH YRQGHUIXOOHVW LQ WKH YRUOG � ,
G
QHYHU KD EHOLHYHG LW� LI , DGQ
W VHHG LW ZLWK P\
RZQ WZR KLHV� EXW WKHUH FDQ
W EH QR PLVWDNH YHQ, UHDG LW KRXW R
 WKH ERRN� FDQ WKHUH� QRZ" ,

MLVW DVNV \HU WKDW HUH SODLQ TXHVWLRQ�ૻ
2I KLV FDUHHU KH JDYH PH WKH IROORZLQJ DF

FRXQW�ૺ, YRV DW ZRQ WLPH D FRVWHU� ULJODUO\
EURXJKW XS WR WKH EXVLQHVV� WKH WLPHV ZDV JRRG
WKHQ � EXW ORU� Z

H

XVHG WR OXVK DW VLFK D UDWH _

$ERXW WHQ \HDU DJR� , VHV WR PHVHOI� , VD\ %LOO�
,
P EORZHG LI WKLV KHUH JDPH 
LOO GR DQ\ ORQJHU�, KDG D JRRG PRNH �GRQNH\�� DQG D WLG\LVK ER[

RZ D FDUW� VR YRW GRHV , GR� EXW JRHV DQG VHHV YRQ

R
 P\ ROG SDOV WKDW JLWV LQWR WKH FRDO�OLQH VRPH
KRZ� +H DQG , JRHV WR WKH %HOO DQG 6LYHQ
0DFNHUHOV LQ WKH 0LOH (QG 5RDG� DQG WKHQ KH

WHOOV PH DO
O

KH NQRZHG� DQG WDNHV PH DORQJ ZLWK
KLVVHOI� DQG IURP WKDW WLPH , VWLFNV WR WKH FRDOV�
ૺ,QLYHU FDUHG PXFK DERXW WKH OXVK P\VHOI� DQG

YHQ , JRW DZD\ IURP WKH ROG XQV� , GLGQ
W PLQG LW

QR KRZ� EXW -DFN P\ SDO YRV D DZIXO OXVK\ FRYH�

KH FRXOGQ
W GR QR JRRG DW QRWKLQN� YRWVRPHYHU�

KH GLHG WKH\ VD\ RI OLULXP WUXPDQVૻ >QRW XQGHU
VWDQGLQJ ZKDW KH PHDQW� , LQTXLUHG RI ZKDW LW

ZDV KH GLHG@� ૺZK\� RI OLULXP WUXPDQV� YLFK ,

WDNHV WR EH WRR PXFK RI 7UXHPDQ DQG +DQEXU\
V
KHDY\� VR , WDNHV YDUQLQ E\ SRRU -DFN� DQG FXWV
WKH OXVK� EXW LI \RX WKLQNV DV Z

H

GRQ
W HQMR\
RXUVHOYHV VRPHWLPHV� , WHOOV \RX� \RX GRQ
W NQRZ
QRWKLQN DERXW LW� ,
P JLWWLQ RQ OLNH D ULJODU KRXVH

D ILUH�ૻ

2) 7+( 675((7�6(//(5V RI &RN(�

$0RQJ WKH RFFXSDWLRQV WKDW KDYH VSUXQJ XS RI

ODWH \HDUV LV WKDW RI WKH SXUFKDVH DQG GLVWULEXWLRQ
RI WKH UHIXVH FLQGHUV RU FRNH REWDLQHG IURP WKH
GLIIHUHQW JDV�ZRUNV� ZKLFK DUH VXSSOLHG DW D PXFK
FKHDSHU UDWH WKDQ FRDO� 6HYHUDO RI WKH ODUJHU JDV
FRPSDQLHV EXUQ DV PDQ\ DV ������� WRQV RI FRDOV
SHU DQQXP� DQG VRPH HYHQ PRUH� DQG HYHU\
WRQ WKXV EXUQW LV VWDWHG WR OHDYH EHKLQG WZR FKDO
GURQV RI FRNH� UHWXUQLQJ WR VXFK FRPSDQLHV ��

SHU FHQW� RI WKHLU RXWOD\ XSRQ WKH FRDO� 7KH GLV
WULEXWLRQ RI FRNH LV RI WKH XWPRVW LPSRUWDQFH WR

WKRVH ZKRVHSRYHUW\ IRUFHVWKHP WR XVH LW LQVWHDG RI

FRDO�
,W LV VXSSRVHG WKDW WKH WHQJDV FRPSDQLHV LQ DQG

DERXW WKH PHWURSROLV SURGXFH DW OHDVW ���������
FKDOGURQV RI FRNH� ZKLFK DUH GLVWULEXWHG WR WKH
SRRUHU FODVVHV E\ YDQV� RQH�KRUVH FDUWV� GRQNH\
FDUWV� WUXFNV� DQG LWLQHUDQW YHQGRUVZKR FDUU\ RQH�
DQG LQ VRPH FDVHV WZR VDFNV ODVKHG WRJHWKHU RQ

WKHLU EDFNV� IURP KRXVH WR KRXVH�
7KH YDQ SURSULHWRUV DUH WKRVH ZKR� KDYLQJ

FDSLWDO� FRQWUDFW ZLWK WKH FRPSDQLHV DW D IL[HG
UDWH SHU FKDOGURQ WKH \HDU WKURXJK� DQG VXSSO\
WKH QXPHURXV UHWDLO VKRSV DW WKH FXUUHQW SULFH�
DGGLQJ �G� SHU FKDOGURQ IRU FDUULDJH� WKXV
VSHFXODWLQJ XSRQ WKH ULVH RU IDOO RI WKH DUWLFOH� DQG

LQ PRVW FDVHV FDUU\LQJ RQ D YHU\ OXFUDWLYH EXVLQHVV�
7KLV FODVV QXPEHUV DERXW ��� SHUVRQV� DQG DUH WR

EH GLVWLQJXLVKHG E\ WKH ZRUGV ૺFRNH FRQWUDFWRU�ૻ
SDLQWHG RQ D VKRZ\ JURXQG RQ WKH H[WHULRU RI WKHLU
KDQGVRPH ZHOO�PDGH YHKLFOHV� WKH\ DGG WR WKHLU
RUGLQDU\ EXVLQHVV WKH RFFXSDWLRQ RI FRQYH\LQJ WR
WKHLU GHVWLQDWLRQ WKH FRNH WKDW WKH FRPSDQLHV VHOO
IURP WLPH WR WLPH� 7KHVH PHQ KDYH JHQHUDOO\ D

FDSLWDO� RU D UHSXWDWLRQ IRU FDSLWDO� WR WKH H[WHQW RI

���O� RU ���O�� DQG LQ VRPH FDVHV PRUH� DQG
WKH\ XVXDOO\ HQWHU LQWR WKHLU FRQWUDFWV ZLWK WKH
FRPSDQLHV LQ WKH VXPPHU� ZKHQ EXW VPDOO TXDQ
WLWLHV RI IXHO DUH UHTXLUHG� DQG WKH JDV�ZRUNV DUH
LQFRPPRGHG IRU ZDQW RI VSDFH WR FRQWDLQ WKH
TXDQWLW\ PDGH� 7KH\ DUH FRQVHTXHQWO\ DEOH� E\
WKHLU FRPPDQG RI PHDQV� WR PDNH DGYDQWDJHRXV
EDUJDLQV� DQG VHYHUDO LQVWDQFHV DUH NQRZQ RI PHQ
VWDUWLQJ ZLWK D ZKHHOEDUURZ LQ WKLV FDOOLQJ DQG
ZKR DUH QRZ WKH RZQHUV RI WKH GZHOOLQJV LQ ZKLFK
WKH\ UHVLGH� DQG KDYH JRRGV� YDQV� DQG FDUWV
EHVLGHV�
$QRWKHU FODVV� WR ZKRP PD\ EH DSSOLHG PXFK

WKDW KDV EHHQ VDLG RI WKH YDQ SURSULHWRUV� DUH WKH
SRVVHVVRUV RI RQH�KRUVHFDUWV� ZKR LQ PDQ\ LQVWDQFHV
NHHS VPDOO VKRSV IRU WKH VDOH RI JUHHQV� FRDOV� 	F�
7KHVH PHQ DUH VFDWWHUHG RYHU WKH ZKROH PHWUR
SROLV� EXW DV WKH\ GR QRW H[FOXVLYHO\ REWDLQ WKHLU
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OLYLQJ E\ YHQGLQJ WKLV DUWLFOH� WKH\ GR QRW SURSHUO\
EHORQJ WR WKLV SRUWLRQ RI WKH LQTXLU\�
$ YHU\ QXPHURXV SRUWLRQ RI WKH GLVWULEXWRUV RI

FRNH DUH WKH GRQNH\�FDUW PHQ� ZKR DUH WR EH VHHQ
LQ DO

O

WKH SRRUHU ORFDOLWLHV ZLWK D TXDQWLW\ VKRW LQ

WKH ERWWRP RI WKHLU FDUW� DQG WZR RU WKUHH VDFNV
RQ WKH WRS RU IDVWHQHG XQGHUQHDWKIRU LW LV RI D

OLJKW QDWXUHUHDG\ WR PHHW WKH GHPDQG� FU\LQJ
ૺ&RNH FRNH FRNH � PRUQLQJ� QRRQ� DQG QLJKW�
7KLV WKH\ VHOO DV ORZ DV �G� SHU EXVKHO� FRNH
KDYLQJ� LQ FRQVHTXHQFH RI WKH FKHDSQHVV RI FRDOV�
EHHQ VROG DW WKH JDV�ZRUNV E\ WKH VLQJOH VDFN

DV ORZ DV �G�� DQG DOWKRXJK WKHUH LV KHUH D

VHHPLQJ FRQWUDGLFWLRQWKDW RI D PDQ VHOOLQJ DQG
OLYLQJ E\ WKH ORVVVXFK LV QRW LQ UHDOLW\ WKH FDVH�

,W VKRXOG EH UHPHPEHUHG WKDW D EXVKHO RI JRRG
FRNH ZLOO ZHLJK �� OEV�� DQG WKDW WKH EXVKHOV RI

WKHVH PHQ UDUHO\ H[FHHG �� OEV� � VR WKDW LW ZLOO

EH VHHQ WKDW E\ WKLV XQSULQFLSOHG PRGH RI GHDOLQJ
WKH\ FDQ VHHPLQJO\ VHOO IRU OHVV WKDQ WKH\ JLYH�
DQG \HW UHDOL]H D JRRG SURILW� 7KH WZR ODVW FODVVHV
DUH WKRVH ZKR RZQ D WUXFN RU ZKHHOEDUURZ RU DUH
WKH IRUWXQDWH SRVVHVVRUV RI DQ DWKOHWLF IUDPH DQG
EURDG VKRXOGHUV� ZKR URDP DERXW QHDU WKH YLFLQLW\

RI WKH JDV�ZRUNV� VROLFLWLQJ FXVWRP�REWDLQLQJ UHDG\
FDVK LI SRVVLEOH� EXW LQ PRVW FDVHVOHDYLQJ RQH VDFN

RQ FUHGLW� DQG REWDLQLQJ D SURILW RI IURP �G�� �G��
�G�� RU PRUH� 7KHVH PHQ DUH WR EH VHHQ JRLQJ
IURP KRXVH WR KRXVH FOHYHUO\ UHJXODWLQJ WKHLU
DUULYDO WR VXFK WLPHV DV ZKHQ WKH KHDG RI WKH
IDPLO\ UHWXUQV KRPH ZLWK KLV ZHHNO\ ZDJH� DQG

LQ SRVVHVVLRQ RI UHDG\ FDVK HQRXJK WR PDNH D

EDUJDLQ ZLWK WKH FRNH FRQWUDFWRU� $QRWKHU IDFW

LQ FRQQHFWLRQ ZLWK WKLV FODVV� PDQ\ RI ZKRP DUH
ZRPHQ� ZKR HPSOR\ ER\V WR GUDJ RU FDUU\ WKHLU
ZDUHV WR WKHLU FXVWRPHUV� LV WKLV� ZKHQ WKH\ IDLO
WKURXJK DQ\ FDXVH�WKH\ SXW WKHLU ZDON XS IRU VDOH�
DQG ILQG QR GLIILFXOW\ WR REWDLQ SXUFKDVHUV IURP
��� WR DV KLJK DV �O�� ��O�� DQG ���� 7KH VWUHHW
VHOOHUV RI FRNH QXPEHU LQ DOO QRW OHVV WKDQ ����
SHUVRQV�ZKR PD\ EH WKXV GLYLGHG � YDQ SURSULHWRUV�
���� VLQJOH KRUVH FDUWV� ���� GRQNH\�FDUW PHQ�
���� WUXFNV� ZKHHOEDUURZV� DQG ૺSK\VLFDO IRUFH
PHQ�ૻ ���� DQG ZRPHQ DERXW ��� ZKR SHQHWUDWH WR

DOO WKH GHQVHO\�FURZGHG GLVWULFWV DERXW WRZQ GLV
WULEXWLQJ WKLV XVHIXO DUWLFOH� WKH PDMRU SRUWLRQ RI

WKRVH ZKR DUH RI DQ\WKLQJ OLNH VREHU KDELWV�
OLYH LQ FRPIRUW� DQG LQ VSLWH RI WKH RSLQLRQ KHOG

E\ PDQ\� WKDW WKH FRQVXPSWLRQ RI FRNH LV LQMXULRXV

WR KHDOWK DQG VLJKW� WKH\ FDUU\ RQ D ODUJH DQG
LQFUHDVLQJ EXVLQHVV�
$W WKH SUHVHQW WLPH FRNH PD\ EH SXUFKDVHG DW

WKH JDV IDFWRULHV DW �V� SHU FKDOGURQ� EXW LQ ZLQWHU

LW JHQHUDOO\ ULVHV WR ��V�� VR WKDW� WDNLQJ WKH DYH
UDJH� �V�� LW ZLOO EH IRXQG� WKDW WKH JDV IDFWRULHV RI

WKH PHWURSROLV UHDOL]H QR OHVV D VXP WKDQ �������O�
SHU DQQXP� E\ WKH FRNH SURGXFHG LQ WKH FRXUVH RI

WKHLU RSHUDWLRQV� $QG �V� SHU FKDOGURQ EHLQJ
FRQVLGHUHG D IDLU SURILW� LW ZLOO EH IRXQG� WKDW
WKH WRWDO SURILW DULVLQJ IURP LWV VDOH E\ WKH YDULRXV
YHQGRUV LV �������O�

,W LV LPSRVVLEOH WR DUULYH ZLWK DQ\ GHJUHH RI

FHUWDLQW\ DW WKH DFWXDO DPRXQW RI EXVLQHVV GRQH E\

HDFK RI WKH DERYH�QDPHG FODVVHV�DQG WKH SURILWV
FRQVHTXHQW RQ WKDW EXVLQHVV� E\ GLYLGLQJ WKH
DERYH DPRXQW HTXDOO\ DPRQJ DO

O

WKH FRNH VHOOHUV�

LW ZLOO EH IRXQG WR JLYH ���O� SHU DQQXP WR HDFK
SHUVRQ� %XW LW ZLOO EH DW RQFH VHHQ� WKDW WKH
VDPH UXOH KROGV JRRG LQ WKH FRNH WUDGH WKDW KDV
DOUHDG\ EHHQ H[SODLQHG LQ FRQQHFWLRQ ZLWK FRDOV�
WKRVH SRVVHVVLQJYDQV UHDSLQJ WKH ODUJHVW DPRXQW

RI SURILW� WKH RQH�KRUVHFDUW PHQ QH[W� WKHQ WKH
GRQNH\ FDUWV� WUXFNV� DQG ZKHHOEDUURZV� DQG� OHDVW

RI DOO� WKH ૺEDFNHUV�ૻ DV WKH\ DUH VRPHWLPHVFDOOHG�
&RQFHUQLQJ WKH DPRXQW RI FDSLWDO LQYHVWHG LQ

WKH VWUHHW�VDOH RI FRDOV LW PD\ EH HVWLPDWHG DV

IROORZV�

,I ZH DOORZ ��O� IRU HDFK RI WKH ���
YDQV� LW ZLOO JLYH� � � � � e�����
��O� IRU HDFK RI WKH KRUVHV � � �����
��� FDUWV DW ��O� HDFK � � �����
��� KRUVHV DW ��O� HDFK � �����
��� GRQNH\�FDUWV DW ��

�

HDFK � ���
��� GRQNH\V DW ��

�

HDFK � � ���
��� WUXFNV DQG EDUURZV DW ��V� HDFK � ���

PDNLQJ D WRWDO RI � � � e������
7R WKLV PXVW EH DGGHG
���� VDFNV IRU WKH ��� YDQV DW

�V� �G� HDFK � � � � � � � � ��� � �

���� VDFNV IRU WKH ��� FDUWV � � ��� � �

���� � � ��� GRQNH\
FDUWV � � � � � � � � � � ��� � �

���� � � ��� WUXFNV
DQG EDFNHUV � � � � � ��� �� �

��� � � �� ZRPHQ� �� �� �

e������ � �

:KLFK EHLQJ DGGHG WR WKH YDOXH RI YDQV�
FDUWV� DQG KRUVHVHPSOR\HG LQ WKH VWUHHW
VDOH RI FRDOV� YL]� � � � �����

� � � � e�������JLYHV D FDSLWDO RI

HPSOR\HG LQ WKH VWUHHW�VDOH RI FRDO DQG
FRNH�
7KH SURILWV RI ERWK WKHVH WUDGHVDGGHG

WRJHWKHU� QDPHO\� WKDW RQ FRDOV
DQG WKH SURILW RQ FRNH � �

������
� �������

VKRZV D WRWDO SURILW RI � � � e�������

WR EH GLYLGHG DPRQJ ���� SHUVRQV� ZKR FRPSRVH
WKH FODVV RI LWLQHUDQW FRDO DQG FRNH YHQGRUV RI WKH
PHWURSROLV�
7KH IROORZLQJ VWDWHPHQW DV WR WKH VWUHHW�VDOH RI

FRNH ZDV JLYHQ E\ D PDQ LQ JRRG FLUFXPVWDQFHV�
ZKR KDG EHHQ HQJDJHG LQ WKH EXVLQHVV IRU PDQ\
\HDUV�
ૺ, DP D QDWLYH RI WKH VRXWK RI ,UHODQG� 0RUH

QRU WZHQW\ \HDUV DJR , FDPH WR /RQGRQ� , KDG
IULHQGV KHUH ZRUNLQJ LQ D JDV IDFWRU\� DQG DIWKHU

D WLPH WKH\ PDQDJHG WR JHW PH LQWR WKH ZRUN WRR�
0\ EXVLQHVV ZDV WR NHHS WKH FRDOV WR WKH VWRNHUV�
DQG ZKHQ WKH\ HPSWLHG WKH UHWRUWV WR ZKHHO WKH
FRNH LQ EDUURZV DQG HPSW\ LW RQ WKH FRNH KHDS�

, ZRUNHG IRU IRXU RU ILYH \HDUV� RII DQG RQ� DW WKLV
SODFH� , ZDV VRPHWLPHV SXW RXW RI ZRUN LQ WKH
VXPPHU�WLPH� EHFDXVH WKH\ GRQ
W ZDQW DV PDQ\
KDQGV WKHQ� 7KHUH
V QRW QHDU VR PXFK JDV EXUQHG

LQ VXPPHU� DQG WKHQ� RI FRXUVH� LW WDNHV OHVV KDQGV
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WR PDNH LW� :HOO� DW ODVW , JRW WR EH D VWRNHU� , KDG
EHWWKHU ZDJHV WKLQ� DQG D FRXSOH RI SRWV RI EHHU

LQ WKH GD\� ,W ZDV GKUHDGIXO KDUG ZRUN� DQG DV

KRW� D\H� DV LI \RX ZHUH LQ WKH LQVLGH RI DQ RYHQ�, GRQ
W NQRZ KRZ , HYHU VWRRG LW� %H PH VRXO� ,

GRQ
W NQRZ KRZ DQ\ERG\ VWDQGV LW� LW
V WKH GLYLO
V
SODFH RI DO

O \RX HYHU VDZ LQ \RXU OLIH� VWDQGLQJ
WKHUH EHIRUH WKHP UHWRUWV ZLWK D ORQJ KHDY\ UDNH�
SXOOLQ RXW WKH UHG�KRW FRNH IRU WKH EDUH OLIH� DQG
WKHQ WKHUH
V WKH UDNH UHG�KRW LQ \RXU KDQGV� DQG
WKH KLVVLQ DQG WKH EXEEOLQ RI WKH ZDWKHU� DQG WKH
VPRNH DQG WKH VPHOOLW
V ILW WR PHOW D PDQ OLNH D

URZO RI IUHVK EXWWKHU� , ZDVQ
W D ELW WRR IRQG RI

LW� DW DQ\ UDWH� IRU LW 
XG NLOO D KRUVH� VR , VHV WR

WKH ZLIH� , FDQ
W VWDQG WKLV PXFK ORQJHU� 3HJJ\�
:HOO� EHKROG \RX� 3HJJ\ EHJLQV WR FU\ DQG ZULQJ
KHU KDQGV� WKLQNLQ ZH
G VWDUYH� EXW , NQHZ D

JUDWH GDOH EHWWKHU QRU WKDW� IRU , ZDV WZR RU WKUHH
WLPHV GKULQNLQ ZLWK VRPH RI WKLP WKDW FDUU\ WKH
FRNH RXW RI WKH \DUG LQ VDFNV WR VHOO WR WKH SRRU
SHRSOH� DQG WKH\ KDG WZLFH DV PXFK PRQH\ WR

VSLQG DV PH� WKDW ZDV ZRUNLQJ OLNH D KRUVH IURP
PRUQLQ WR QLJKW� , KDG D SRXQG RU WZR E\ PH�
IRU , ZDV DOZD\V VDYLQ� DQG E\ WKLV WLPH , NQHZ

D JUDWH PDQ\ SHRSOH URXQG DERXW� VR RII , JRHV�
DQG DVNV RQH DQG DQRWKHU WR WDNH D VDFN RI FRNH
IURP PH� DQG EHLQ NQRXQ LQ WKH \DUG� DQG
VWDQGLQ D GKURS R
 GKULQN QRZ DQG WKLQ IRU WKH
ILOOHUV� , DOZD\ JRW JRRG PHDVXUH� DQG VR , XVHG

WR PDNH IRXU VDFNV RXW RI WKUHH� DQG RIWHQ WKUHH
RXW RI WZR� :HOO� DW ODVW , JRW WLUHG FDUU\LQ
VDFNV RQ PH EDFN DO

O GD\� DQG QRZ , NQRZ , ZDV

D IRRO IR
U

GRLQ LW DW DOO� IRU LW
V DVLHU WR GKUDJ D

WKUXFN ZLWK ILYH RU VL[ VDFNV WKDQ WR FDUU\ RQH�

VR , JRW D VHFRQG�KDQG WKUXFN IRU OLWWOH RU QRWKLQ�
DQG WKLQ , ZDV DEOH WR GR ILYH WLPHV DV PXFK
ZRUN LQ KDOI WKH WLPH� $W ODVW� , WRRN D QRWLRQ

RI SXWWLQ VR PXFK HYHU\ 6DWKXUGD\ QLJKW LQ WKH
VDYLQ EDQN� DQG IDLWK� VLU� WKDW ZDV WKH OXFN\
QRWLRQ IRU PH� DOWKRXJK 3HJJ\ ZRXOGQ
W KHDU RI

LW DW DOO DW DOO� 6KH VZRUH WKH EDQN 
XG EH EURNH�
DQG VDLG VKH FRXOG NHHS WKH JRROG VDIHU LQ KHU
RZQ VWRFNLQ� WKDW WKLP JLQWOHPLQ LQ EDQNV ZHUH
DOO D VHW RI EOLFNDUGV� DQG RQO\ GHVDYHG WKH SRRU
SHRSOH LQWR JLYLQ WKHP WKHLU PRQH\ WR NHHS LW WKLP
VHOYHV� %XW LQ VSLWH RI 3HJJ\ , SXW WKH PRQH\ LQ�
DQG LW ZDV ZHOO IRU PH WKDW , GLG VR� IRU LQ D

VKRUW WLPH , FRXOG FRXQW XS �� RU �� JXLQHDV

LQ EDQN� DQG ZKLQ 3HJJ\ VDZ WKDW WKH EDQN
ZDVQ
W EURNH VKH ZDV TXLWH VDWLVILHG� VR RQH GD\, VHV WR P\VHOI� :KDW WKH GLYLO
V WKH XVH RI PH
EUHDNLQ P\ KHDUW PRUQLQ� QRRQ� DQG QLJKW� GKUDJ
JLQ D WKUXFN EHKLQG PH� ZKLQ HYHU VR OLWWOH D ELW

RI D KRUVH ZRXOG GKUDJ WHQ WLPH DV PXFK DV ,

FDQ VR RII , VHW WR 6PLWKILHOG� DQG ERXJKW D

VWRXW VWXPS RI D KRUVH IRU ���� ��V�� DQG WKLQ ZLQW

WR D VDOH DQG ERXJKW DQ RXOG FDUW IRU OLWWOH RU

QRWKLQ� DQG LQ OHVV QRU D PRQWK , KDG HYHU\
IDUWKLQ EDFN DJDLQ LQ WKH EDQN� :HOO� DIWKHU
WKLV� , PDGH PRUH DQG PRUH HYHU\ GD\� DQG
ILQGLQ WKDW , SDLG PRUH IRU WKH FRNH LQ ZLQWKHU
WKDQ LQ VXPPHU� , WKRXJKW DV , KDG PRQH\ LI ,

FRXOG RQO\ JHW D SODFH WR SXW D JRRG OR
W

LQ VXPPHU

WR VHOO LQ ZLQWKHU LW ZRXOG EH D JRRG WKLQJ� VR ,

EHJXQ WR ORRN DERXW� DQG IRXQG WKLV KRXVH IRU
VDOH� VR , ERXJKW LW RXW DQG RXW� ,W ZDV DQ RXOG

KRXVH WR EH VXUH� EXW LW
V VWKURQJ HQRXJK�DQG GXQH

XS ZHOO HQRXJK IRU D SRRU PDQEHVLGHV WKHUH
V WKH
\DUG� DQG VHH LQ WKDW \DUG WKHUH
V D KDSH R
FRNH IRU
WKH ZLQWKHU� ,
P EX\LQ LW XS QRZ� DQ LW 
LO

O

WXUQ

D QLFH SLQQ\ ZKLQ WKH FRXOG ZHDWKHU FRPHV DJDLQ�

7R PDNH D ORQJ VWRU\ VKRUW� , QHHGQ
W FDOO WKH
NLQJ P\ FRXVLQ� ,
P VXUH DQ\ RQH FDQ GR ZHOO�

LI KH OLNHV� EXW , GRQ
W PDQH WKDW WKH\ FDQ GR

ZHOO EUDNLQ WKHLU KHDUW ZRUNLQ � GLYLO D RQH WKDW
VWLFNV WR ZRUN 
LO

O

HYHU EH D KDSHQQ\ DERYH D

EHJJDU� DQG , NQRZ LI ,G VWXFN WR LW P\VHOI ,
G

EH D JUDWH GDOH ZRUVH RI
I

QRZ WKDQ WKH ILUVW GD\�
IRU ,
P QRW VR \RXQJ QRU QHDU VR VWKURQJ DV ,

ZDV WKLQ� DQG LI , KDGQ
W OLIW LW RII LQ WLPH ,
G
KDYH QRWKLQ DW DO

O
WR ORRN WR LQ D IHZ \HDUV PRUH

EXW WR LQG P\ GD\V LQ WKH ZRUNKRXVHEDG OXFN
WR LW�ૻ

2) 7+( 675((7�6(//(5V RI 7$1�785)�

7$1�785) LV RDN EDUN PDGH LQWR WXUI DIWHU LWV
YLUWXHV KDYH EHHQ H[KDXVWHG LQ WKH WDQ�SLWV� 7R
PDNH LW LQWR WXUI WKH PDQXIDFWXUHUV KDYH D PLOO
ZKLFK LV WXUQHG E\ KRUVH�SRZHU� LQ ZKLFK WKH\
JULQG WKH EDUN WR D FRQVLGHUDEOH GHJUHH RI ILQHQHVV�
DIWHU ZKLFK LW LV VKDSHG E\ D PRXOG LQWR WKLQ
FDNHV DERXW VL[ LQFKHV VTXDUH� SXW RXW WR GU\ DQG
KDUGHQ� DQG ZKHQ WKRURXJKO\ KDUGHQHG LW LV ILW

IRU VDOH DQG IRU DOO WKH XVHV IRU ZKLFK LW LV LQ
WHQGHG�
7KHUH LV RQO\ RQH SODFH LQ /RQGRQ RU LWV QHLJK

ERXUKRRG ZKHUH WKHUH DUH WDQ�SLWVLQ %HUPRQG
VH\DQG WKHUH RQO\ LV WKH WXUI PDGH� 7KHUH DUH
QRW PRUH WKDQ D GR]HQ SHUVRQV LQ /RQGRQ HQJDJHG

LQ WKH VDOH RI WKLV FRPPRGLW\ LQ WKH VWUHHWV� DQG
WKH\ DUH DO

O
RI WKH WULEH RI WKH FRVWHUPRQJHUV�

7KH XVXDO FDSLWDO QHFHVVDU\IRU VWDUWLQJ LQ WKH OLQH
EHLQJ D GRQNH\ DQG FDUW� ZLWK �V

�
RU ��V� WR SXU

FKDVH D IHZ KXQGUHGV RI WKH WXUI�
7KHUH LV D WUDGLWLRQ H[WDQW� HYHQ DW WKH SUHVHQW

GD\� WKDW GXULQJ WKH SUHYDOHQFH RI WKH SODJXH LQ

/RQGRQ WKH KRXVHV ZKHUH WKH WDQ�WXUI ZDV XVHG

LQ D JUHDW PHDVXUH HVFDSHGWKDW DZIXO YLVLWDWLRQ�
DQG WR WKLV PRPHQW PDQ\ SHRSOH SXUFKDVH DQG
EXUQ LW LQ WKHLU KRXVHV RQ DFFRXQW RI WKH SHFXOLDU
VPHOO� DQG XQGHU WKH EHOLHI WKDW LW LV HIILFDFLRXV LQ

UHSHOOLQJ LQIHFWLRXV GLVHDVHVIURP WKH ORFDOLWLHV LQ

ZKLFK LW LV XVHG�
7KH RWKHU SXUSRVHV IRU ZKLFK LW LV XVHG DUH

IRU IRUPLQJ D VRUW RI FRPSRVW RU PDQXUH IRU
SODQWV RI WKH KHDWK NLQG� ZKLFK GHOLJKW LQ D

VRLO RI WKLV GHVFULSWLRQ� JURZLQJ QDWXUDOO\ DPRQJ
PRVVHVDQG ERJV ZKHUH WKH SHDW IXHO LV REWDLQHG�

,W LV XVHG DOVR E\ VPDOO EDNHUV IRU KHDWLQJ WKHLU
RYHQV� DV SUHIHUDEOH IRU WKHLU SXUSRVHV� DQG PRUH
HFRQRPLFDO WKDQ DQ\ RWKHU GHVFULSWLRQ RI IXHO�
6RPHWLPHV LW LV XVHG IRU EXUQLQJ XQGHU FRSSHUV�
DQG YHU\ RIWHQ IRU NHHSLQJ DOLJKW GXULQJ WKH QLJKW�

RQ DFFRXQW RI WKH VORZQHVV RI LWV GHFRPSRVLWLRQ

E\ ILUH� IR
U

D VLQJOH FDNH ZLOO FRQWLQXH EXUQLQJ

IR
U

D ZKROH QLJKW� ZLOO EH IRXQG LQ WKH PRUQLQJ
FRPSOHWHO\ HQYHORSHG LQ D ZKLWH DVK� ZKLFK� RQ

EHLQJ UHPRYHG� GLVFRYHUV WKH OLYH HPEHUV LQ WKH
FHQWUH�
7KH UDWH DW ZKLFK WKH WDQ�WXUI LV VROG WR WKH

GHDOHUV� DW WKH WDQ�SLWV� LV IURP �G� WR �G� SHU KXQ
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GUHG FDNHV� 7KRVH DW �G� SHU KXQGUHG DUH SHUIHFW
DQG XQEURNHQ� ZKLOH WKRVHDW �G� KDYH EHHQ LQMXUHG
LQ VRPH ZD\ RU RWKHU� 7KH TXDOLW\ RI WKH DUWLFOH�
KRZHYHU� UHPDLQV WKH VDPH� DQG E\ SXUFKDVLQJ
VRPH RI HDFK VRUW WKH YHQGRUV DUH DEOH WR PDNH
VRPHZKDW PRUH SURILW� ZKLFK PD\ EH� RQ DQ DYH
UDJH� DERXW �`G� SHU KXQGUHG� DV WKH\ VHOO LW
DW �V�
:KLOH VHHNLQJ LQIRUPDWLRQ RQ WKLV VXEMHFW ,

REWDLQHG WKH DGGUHVV RI D SHUVRQ LQ 7 PHZV�
7 VTXDUH� HQJDJHG LQ WKH EXVLQHVV� 5XQQLQJ
RXW RI WKH VTXDUH LV D QDUURZ VWUHHW� ZKLFK� DERXW
PLG�ZD\ WKURXJK� OHDGV RQ WKH ULJKW�KDQG VLGH WR
D QDUURZ DOOH\� DW WKH ERWWRP RI ZKLFK LV WKH
PHZV� FRQVLVWLQJ RI PHUHO\ DQ REORQJ FRXUW�
VXUURXQGHG E\ VWDEOHV RI WKH YHU\ VPDOOHVW GLPHQ
VLRQV� QRW RQH RI WKHP EHLQJ PRUH WKDQ WZHOYH IHHW
VTXDUH� 7KUHH RU IRXU PHQ� LQ WKH ORQJ ZDLVW
FRDWV DQG IXOO EUHHFKHV SHFXOLDU WR SHUVRQV HQ
JDJHG DPRQJ KRUVHV� ZHUH ORXQJLQJ DERXW� DQG�
ZLWK WKH H[FHSWLRQ RI WKH KRUVHV� DSSHDUHG WR EH
WKH RQO\ LQKDELWDQWV RI WKH SODFH� 2Q LQTXLULQJ
RI RQH RI WKH ORXQJHUV� , ZDV VKRZQ D VWDEOH LQ
RQH FRUQHU RI WKH FRXUW� WKH ZLGH GRRU RI ZKLFK
VWRRG RSHQ� 2Q HQWHULQJ , IRXQG LW RFFXSLHG E\
D GRQNH\�FDUW� FRQWDLQLQJ D FRXSOH RI KXQGUHG
FDNHV RI WDQ�WXUI� DQRWKHU ROG GRQNH\�FDUW ZDV
WXUQHG XS RSSRVLWH� WKH WDLOERDUG UHVWLQJ RQ WKH
JURXQG� WKH VKDIWV SRLQWLQJ WR WKH FHLOLQJ� ZKLOH D
FRFN DQG WZR RU WKUHH GUDJJOH�WDLOHG KHQV ZHUH
FRPSRVLQJ WKHPVHOYHV WR URRVW RQ WKH IURQW SRUWLRQ
RI WKH FDUW EHWZHHQ WKH VKDIWV� :LWKLQ WKH VSDFH
WKXV LQFORVHG E\ WKH WZR FDUWV OD\ D GRQNH\ DQG
WZR GRJV� WKDW VHHPHG NHHSLQJ KLP FRPSDQ\�
DQG ZHUH EXVLO\ HQJDJHG LQ PXPEOLQJ DQG
FUXQFKLQJ VRPH ROG ERQHV� 2Q WKH ZDOO KXQJ
ૺ-DFN
V KDUQHVV�ૻ ,Q RQH FRUQHU RI WKH FHLOLQJ
ZDV DQ RSHQLQJ JLYLQJ DFFHVV WR WKH SODFH DERYH�
ZKLFK ZDV UHDFKHG E\ PHDQV RI D ORQJ ODGGHU�
2Q DVFHQGLQJ WKLV , IRXQG P\VHOI LQ D YHU\ VPDOO
DWWLF� ZLWK D VORSLQJ FHLOLQJ RQ ERWK VLGHV� ,Q WKH
KLJKHVW SDUW� WKH PLGGOH RI WKH URRP� LW ZDV
QRW PRUH WKDQ VL[ IHHW KLJK� EXW DW WKH VLGHV LW
ZDV QRW PRUH WKDQ WKUHH IHHW� ,Q WKLV FRQILQHG
DSDUWPHQW VWRRG D VWXPS EHGVWHDG� WDNLQJ XS WKH
JUHDWHU SRUWLRQ RI WKH IORRU� ,Q D FRUQHU DORQJVLGH
WKH ILUH�SODFH , QRWLFHG ZKDW DSSHDUHG WR EH D
VPDOO WXUQ�XS EHGVWHDG� $ OLWWOH ULFNHWW\ GHDO
WDEOH� DQ ROG VPRNH�GULHG 'XWFK FORFN� DQG D SRRU
ROG ZRPDQ� ZLWKHUHG DQG ZRUQ� ZHUH WKH RQO\
RWKHU WKLQJV WR EH VHHQ LQ WKH SODFH� 7KH ROG
ZRPDQ KDG EHHQ EHWWHU RII� DQG� DV LV QRW XQFRP
PRQ XQGHU VXFK FLUFXPVWDQFHV� VKH HQGHDYRXUHG
WR PDNH KHU FLUFXPVWDQFHV DSSHDU EHWWHU WKDQ
WKH\ UHDOO\ ZHUH� 6KH PDGH WKH IROORZLQJ VWDWH
PHQW�
ૺ0\ KXVEDQG ZDV �� \HDUV VHOOLQJ WKH

WDQ WXUI� 7KHUH XVHG WR EH D JUHDW GHDO PRUH
RI LW VROG WKDQ WKHUH LV QRZ� SHRSOH GRQ
W VHHPWR
WKLQN VR PXFK RI LW QRZ� DV WKH\ RQFH GLG� EXW
WKHUH DUH VRPHZKR VWLOO XVH LW� 7KHUH
V DQ ROG
ODG\ LQ .HQWLVK�WRZQ� ZKR PXVW KDYH LW UHJX
ODUO\� VKH EXUQV LW RQ DFFRXQW RI WKH VPHOO� DQG
KDV EXUQHG LW IRU PDQ\ \HDUV� P\ KXVEDQG XVHG
WR VHUYH KHU� 7KHUH
V DQ ROG GRFWRU DW +DPSVWHDG
RU UDWKHU KH ZDV WKHUH� IR

U
KH GLHG D IHZ GD\V

DJRKH DOZD\V ERXJKW D GHDO RI LW� EXW , GRQ
W
NQRZ ZKHWKHU KH EXUQHG LW RU QRW� KH XVHG WR

EX\ ��� RU ��� DW D WLPH� KH ZDV D YHU\ JRRG
FXVWRPHU� DQG ZH PLVV KLP QRZ� 7KH JDU
GHQHUV EX\ VRPH RI LW� IRU WKHLU SODQWV� WKH\ VD\

LW PDNHV JRRG PDQXUH� WKRXJK \RX ZRXOGQ
W
WKLQN VR WR ORRN DW LW� LW
V VR KDUG DQG GU\� 0\
KXVEDQG LV GHDG WKUHH \HDUV� ZH ZHUH EHWWHU RII
ZKHQ KH ZDV DOLYH� KH ZDV D YHU\ VREHU DQG
FDUHIXO PDQ� DQG QHYHU SXW DQ\WKLQJ WR ZDVWH�
0\ \RXQJHVW VRQ JRHV ZLWK WKH FDUW QRZ � KH GRQ
W

GR DV ZHOO DV KLV IDWKHU� SRRU OLWWOH IHOORZ KH
V
RQO\ IRXUWHHQ \HDUV RI DJH� EXW KH GRHV YHU\ ZHOO
IRU D ER\ RI KLV DJH� +H VRPHWLPHV WUDYHOV ��
PLOHV RI D GD\� DQG FDQ
W VHOO D ORDGVRPHWLPHV
QRW KDOI D ORDG� DQG WKHQ KH FRPHV KRPH RI D

QLJKW VR IRRW�VRUH WKDW \RX
G SLW\ KLP� 6RPH
WLPHV KH
V QRW DEOH WR VWLU RXW� IRU D GD\ RU WZR�
EXW KH PXVW GR VRPHWKLQJ IRU D OLYLQJ� WKHUH
V
QRWKLQJ WR EH JRW E\ LGOHQHVV� 7KH FDUW ZLOO KROG
���� RU ����� DQG LI KH FRXOG VHOO WKDW HYHU\
GD\ ZH
G GR YHU\ ZHOO� LW ZRXOG OHDYH XV DERXW
�V� �G� SURILW� DIWHU NHHSLQJ WKH GRQNH\� ,W

FRVWV �G� D GD\ WR NHHS RXU GRQNH\� KH
V \RXQJ
\HW� EXW KH SURPLVHV WR EH D JRRG VWURQJ
DQLPDO� DQG , OLNH WR NHHS KLP ZHOO� HYHQ LI

, JR VKRUW P\VHOI� IR
U

ZKDW FRXOG ZH GR ZLWK
RXW KLP , EHOLHYH WKHUH DUH RQH RU WZR SHU
VRQV VHOOLQJ WDP�WXUI ZKR XVH WUXFNV� EXW WKH\
UH
VWURQJ� EHVLGHV WKH\ FDQ
W GR PXFK ZLWK D

WUXFN� WKH\ FDQ
W WUDYHO DV IDU ZLWK D WUXFN

DV D GRQNH\ FDQ� DQG WKH\ FDQ
W WDNH DV PXFK
RXW ZLWK WKHP� 0\ VRQ JRHV RI D PRUQLQJ WR

%HUPRQGVH\ IRU D ORDG� DQG LV EDFN E\ EUHDN
IDVW WLPH� IURP WKLV WR %HUPRQGVH\ LV D ORQJ
ZD\WKHQ KH JRHV RXW DQG WUDYHOV DO

O

URXQG
.HQWLVK�WRZQ DQG +DPSVWHDG� DQG ZKDW ZLWK
JRLQJ XS RQH VWUHHW DQG GRZQ DQRWKHU� E\ WKH
WLPH KH FRPHVKRPH DW QLJKW� KH GRQ
W WUDYHO OHVV
WKDQ IURP �� WR �� PLOHV D GD\� , KDYH DQRWKHU
VRQ� WKH HOGHVW� +H XVHG WR JR ZLWK KLV IDWKHU
ZKHQ KH ZDV DOLYH� KH ZDV UHDUHG WR WKH EXVLQHVV�
EXW DIWHU KH GLHG KH WKRXJKW LW ZDV XVHOHVV IRU
ERWK WR JR RXW ZLWK WKH FDUW� VR KH OHIW LW WR WKH OLWWOH
IHOORZ� DQG QRZ WKH HOGHVW ZRUNV DPRQJ KRUVHV�
+H GRQ
W GR PXFK� RQO\ JHWV DQ RGG MRE QRZ DQG
WKHQ DPRQJ WKH RVWOHUV� DQG HDUQV D VKLOOLQJ QRZ
DQG WKHQ� 7KH\
UH ERWK JRRG ODGV� DQG ZRXOG GR

ZHOO LI WKH\ FRXOG � WKH\ GR DV ZHOO DV WKH\ FDQ�
DQG , KDYH D ULJKW WR EH WKDQNIXO IRU LW�ૻ
7KH SRRU ZRPDQ� QRWZLWKVWDQGLQJ WKH H[WUD

RUGLQDU\ SODFH LQ ZKLFK VKH OLYHG� DQG WKH FRQ
ILQHG GLPHQVLRQV RI KHU VLQJOH DSDUWPHQW �, DVFHU
WDLQHG WKDW WKH WZR VRQV VOHSW LQ WKH VWXPS EHG
VWHDG�ZKLOH VKHXVHG WKH WXUQ�XS�� ZDV QHYHUWKHOHVV
FOHDQO\ LQ KHU SHUVRQ DQG DSSDUHO� DQG VXSHULRU LQ

PDQ\ UHVSHFWV WR SHUVRQV RI WKH VDPHFODVV� DQG ,

JLYH KHU VWDWHPHQWYHUEDWLP� DV LW FRUURERUDWHV� LQ

DOPRVW HYHU\ SDUWLFXODU� WKH VWDWHPHQW RI WKH XQ
IRUWXQDWH VHOOHU RI VDOW� ZKR LV DIIOLFWHG ZLWK D

GUXQNHQ GLVRUGHUO\ ZLIH� DQG ZKR LV DOVR D PDQ
VXSHULRU WR WKH SHRSOH ZLWK ZKRP KH LV FRPSHOOHG

WR DVVRFLDWH� EXW ZKR LQ HYLGHQW ELWWHUQHVV RI VSLULW
PDGH WKLV DVVHUWLRQ� ૺ%DG DV ,
P RII QRZ� LI ,

KDG RQO\ D FDUHIXO SDUWQHU� , ZRXOGQ
W ZDQW IRU
DQ\WKLQJ�ૻ
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&RQFHUQLQJ WKH GRJV WKDW , KDYH VSRNHQ RI DV
EHLQJ ZLWK WKH GRQNH\� WKHUH LV D FXULRXV VWRU\�
'XULQJ KLV URXQGV WKH GRQNH\ IUHTXHQWO\ PHW WKH
ELWFK� DQG DQ H[WUDRUGLQDU\ IULHQGVKLS JUHZ XS
EHWZHHQ WKH WZR DQLPDOV� VR WKDW WKH GRJ DW ODVW
IRUVRRN LWV RZQHU� DQG IROORZHG WKH GRQNH\ LQ DOO
KLV WUDYHOV� )RU VRPH WLPH EDFN VKH KDV DFFRP
SDQLHG KLP KRPH� WRJHWKHU ZLWK KHU SXSS\� DQG
WKH\ DO

O VOHHS FR]LO\ WRJHWKHU GXULQJ WKH QLJKW�
-DFN WDNLQJ HVSHFLDO FDUH QRW WR KXUW WKH \RXQJ
RQH� ,Q WKH PRUQLQJ� ZKHQ DERXW WR JR RXW IRU
WKH GD\
V ZRUN� LW LV RI QR XVH WR H[SHFW -DFN WR

JR ZLWKRXW KLV IULHQGV� DV KH ZLOO QRW EXGJH DQ

LQFK� VR KH LV KXPRXUHG LQ KLV ZKLP� 7KH SXSS\�
ZKHQ WLUHG� LV SXW LQWR WKH FDUW� DQG WKH PRWKHU
IRUDJHV IRU KHU OLYLQJ DORQJ WKH ZD\� WKH SRRU
ZRPDQ QRW EHLQJ DEOH WR IHHG WKHP� 7KH RZQHU

RI WKH GRJV FDPH WR VHH WKHP RQ WKH GD\ SUHYLRXV

WR P\ YLVLW�

2) 7+( 675((7�6(//(5V RI 6$/7�

817,/ D IHZ \HDUV DIWHU WKH UHSHDO RI WKH GXW\ RQ
WKH VDOW� WKHUH ZHUH QR VWUHHW�VHOOHUV RI LW� ,W ZDV
ILUVW WD[HG LQ WKH WLPH RI :LOOLDP ,,,�� DQG GXULQJ
WKH ZDU ZLWK 1DSROHRQ WKH LPSRVW ZDV ��V� WKH
EXVKHO� RU QHDUO\ WKLUW\ WLPHV WKH FRVW RI WKH
DUWLFOH WD[HG� 7KH GXW\ ZDV ILQDOO\ UHSHDOHG LQ

����� :KHQ WKH WD[ ZDV DW WKH KLJKHVW� VDOW
ZDV VPXJJOHG PRVW H[WHQVLYHO\� DQG UHWDLOHG DW

�G� DQG �`G� WKH SRXQG� $ OLFHQFH WR VHOO LW ZDV
DOVR QHFHVVDU\� 6WUHHW VDOW�VHOOLQJ LV WKHUHIRUH D

WUDGH RI VRPH WZHQW\ \HDUV VWDQGLQJ� &RQVLGHU
LQJ WKH YDVW FRQVXPSWLRQ RI VDOW� DQG WKH WULIOLQJ
DPRXQW RI FDSLWDO QHFHVVDU\ WR VWDUW LQ WKH EXVLQHVV�

LW PLJKW EH H[SHFWHG WKDW WKH VWUHHW�VHOOHUV ZRXOG

EH D QXPHURXVFODVV� EXW WKH\ GR QRW QXPEHU DERYH
��� DW WKH RXWVLGH� 7KH UHDVRQ DVVLJQHG E\ D

ZHOO�LQIRUPHG PDQ ZDV� WKDW LQ HYHU\ SDUW RI

/RQGRQ WKHUH DUH VXFK YDVW QXPEHUV RI VKRS
NHHSHUV ZKR GHDO LQ VDOW�

$ERXW RQH�KDOI RI WKRVH HPSOR\HG LQ

VWUHHW VDOW�VHOOLQJ KDYH GRQNH\V DQG
FDUWV� DQG WKH UHVW XVH WKH WZR�ZKHHOHG
EDUURZ RI WKH FRVWHUPRQJHU� WR ZKLFK
FODVV WKH VWUHHW VDOW�VHOOHUV� JHQH
UDOO\� EHORQJ� 7KH YDOXH RI WKH
GRQNH\ DQG FDUW PD\ EH DERXW ��� �V�

RQ DQ DYHUDJH� VR WKDW �� RI WKH
QXPEHU SRVVHVVLQJ GRQNH\V DQG FDUWV
ZLOO KDYH D FDSLWDO DPRQJ WKHP HTXDO
WR WKH VXP RI � � ����� �� �

7KH EDUURZV RI WKH UHPDLQGHU DUH
ZRUWK DERXW ��V� HDFK� ZKLFK ZLOO
DPRXQW WR � � � �� �� �

7R VHOO � FZW� RI VDOW LQ D GD\ LV FRQ
VLGHUHG JRRG ZRUN� DQG WKLV� LI SXU
FKDVHG DW �V� SHU FZW�� JLYHV IRU VWRFN
PRQH\ WKH VXP WRWDO RI � � � �� � �

7KXV WKH DPRXQW RI FDSLWDO ZKLFK
PD\ EH UHDVRQDEO\ DVVXPHG WR EH

HPEDUNHG LQ WKLV EXVLQHVV LV e��� � �

7KH VWUHHW�VHOOHUV SD\ DW WKH UDWH RI �V
�

SHU FZW�

IRU WKH VDOW� DQG UHWDLO LW DW � OEV� IRU �G�� ZKLFK
OHDYHV �V

�

�G� SURILW RQ HYHU\ FZW� 2QH GD\ ZLWK
DQRWKHU� WDNLQJ ZHW DQG GU\� IRU IURP WKH QDWXUH

RI WKH DUWLFOH LW FDQQRW EH KDZNHG LQ ZHW ZHDWKHU�
WKH VWUHHW�VHOOHUV GLVSRVH RI DERXW � FZW� SHU GD\�

RU �� WRQV ��FZW� SHU GD\ IR
U

DO
O KDQGV� ZKLFK� GH

GXFWLQJ 6XQGD\V� PDNHV ���� WRQV LQ WKH FRXUVH

RI WKH \HDU� 7KH SURILW RI �V
�

�G� SHU FZW� DPRXQWV

WR D \HDUO\ DJJUHJDWH SURILW RI ����O� �V
�

�G�� RU

DERXW ��� SHU DQQXP IRU HDFK SHUVRQ LQ WKH WUDGH�
7KH VDOW GHDOHUV� JHQHUDOO\� HQGHDYRXU WR LQ

FUHDVH WKHLU SURILWV E\ WKH VDOH RI PXVWDUG� DQG
VRPHWLPHV E\ WKH VDOH RI URFN�VDOW� ZKLFK LV XVHG

IR
U

KRUVHV� EXW LQ WKHVH WKLQJV WKH\ GR OLWWOH� WKH
PRVW SURILW WKH\ FDQ UHDOL]H LQ D GD\ DYHUDJLQJ
DERXW �G�
7KH VDOW PHQ ZKR PHUHO\ XVH WKH EDUURZ DUH

PXFK EHWWHU RI
I

WKDQ WKH GRQNH\�FDUW PHQ� WKH
IRUPHU DUH \RXQJ PHQ� DFWLYH DQG VWURQJ� ZHOO
DEOH WR GULYH WKHLU WUXFN RU EDUURZ DERXW IURP RQH
SODFH WR DQRWKHU� DQG WKH\ FDQ WKHUHE\ VDYH WKH
RULJLQDO SULFH DQG VXEVHTXHQW NHHS RI WKH GRQNH\�
7KH ODWWHU DUH LQ JHQHUDO ROG PHQ� EURNHQ GRZQ
DQG ZHDN� RU ODGV� 7KH GDLO\ FRVW RI NHHSLQJ D

GRQNH\ LV IURP �G� WR �G�� LI Z
H

UHFNRQ � G� DV

WKH DYHUDJH� LW ZLOO DQQXDOO\ DPRXQW WR ��� �V
�

�G�
WKH \HDU� ZKLFK ZLOO UHGXFH WKH SURILW RI ����

WR DERXW ��O�� DQG VR OHDYH D EDODQFH RI ��� �V� �G�

LQ IDYRXU RI WKH WUXFN RU EDUURZ PDQ�
7KHUH DUH QLQH RU WHQ SODFHV ZKHUH WKH VWUHHW

VHOOHUV SXUFKDVH WKH VDOW�0RRUH
V� DW 3DGGLQJWRQ�
ZKR JHW WKHLU VDOW E\ WKH FDQDO� IURP 6WDIIRUGVKLUH�
:HOOLQJ
V� DW %DWWOH�EULGJH� %DLOOLH� RI 7KDPHV�
VWUHHW� 	F�� *UHDW TXDQWLWLHV DUH EURXJKW WR /RQGRQ

E\ WKH GLIIHUHQW UDLOZD\V� 7KH VWUHHW�VHOOHUV KDYH

DO
O UHJXODU EHDWV� DQG VHOGRP LQWUXGH RQ HDFK

RWKHU� WKRXJK LW VRPHWLPHV KDSSHQV� HVSHFLDOO\
ZKHQ DQ\ TXDUUHO RFFXUV DPRQJ WKHP� WKDW WKH\
RSSRVHDQG XQGHUVHOO RQHDQRWKHU LQ RUGHU WR VHFXUH
WKH FXVWRPHUV�
'XULQJ P\ LQTXLULHV RQ WKLV VXEMHFW� , YLVLWHG

&KXUFK�ODQH� %ORRPVEXU\� WR VHH D VWUHHW�VHOOHU�
DERXW VHYHQ LQ WKH HYHQLQJ� 6LQFH WKH DOWHUDWLRQV

LQ 6W� *LOHV
V� &KXUFK�ODQH KDV EHFRPH RQH RI WKH
PRVW FURZGHG SODFHV LQ /RQGRQ� 7KH KRXVHV�
QRQH RI ZKLFK DUH KLJK� DUH DO

O ROG� WLPH�EODFNHQHG�
DQG GLODSLGDWHG� ZLWK VKDWWHUHG ZLQGRZ�IUDPHV
DQG EURNHQ SDQHV� 6WUHWFKLQJ DFURVV WKH QDUURZ
VWUHHW� IURP DO

O

WKH XSSHU ZLQGRZV� PLJKW EH VHHQ
OLQHV FURVVLQJ DQG UHFURVVLQJ HDFK RWKHU� RQ ZKLFK
KXQJ \HOORZ�ORRNLQJ VKLUWV� VWRFNLQJV� ZRPHQ
V
FDSV� DQG KDQGNHUFKLHIV ORRNLQJ OLNH VRLOHG DQG
WRUQ SDSHU� DQG WKURZLQJ WKH ZKROH ODQH LQWR
VKDGH� %HQHDWK WKLV UDJJHG FDQRS\� WKH VWUHHW
OLWHUDOO\ VZDUPHG ZLWK KXPDQ EHLQJV\RXQJ DQG
ROG� PHQ DQG ZRPHQ� ER\V DQG JLUOV� ZDQGHULQJ
DERXW DPLGVW DOO NLQGV RI GLVFRUGDQW VRXQGV� 7KH
IRRWSDWKV RQ ERWK VLGHV RI WKH QDUURZ VWUHHW ZHUH
RFFXSLHG KHUH DQG WKHUH E\ JURXSV RI PHQ DQG
ER\V� VRPH VLWWLQJ RQ WKH IODJV DQG RWKHUV OHDQLQJ
DJDLQVW WKH ZDOO� ZKLOH WKHLU IHHW� LQ PRVW LQVWDQFHV
EDUH� GDEEOHG LQ WKH EODFN FKDQQHO DORQJVLGH WKH
NHUE� ZKLFK EHLQJ GLVWXUEHG VHQW XS D VLFNHQLQJ
VWHQFK� 6RPH RI WKHVH JURXSV ZHUH SOD\LQJ FDUGV

IR
U

PRQH\� ZKLFK OD\ RQ WKH JURXQG QHDU WKHP�
0HQ DQG ZRPHQ DW LQWHUYDOV OD\ VWUHWFKHG RXW LQ
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VOHHS RQ WKH SDWKZD\� RYHU WKHVH WKH SDVVHQJHUV
ZHUH REOLJHG WRMXPS� LQ VRPH LQVWDQFHVWKH\ VWRRG
RQ WKHLU EDFNV DV WKH\ VWHSSHG RYHU WKHP� DQG
WKHQ WKH VOHHSHU ODQJXLGO\ UDLVHG KLV KHDG�JURZOHG
RXW D GURZV\ RDWK� DQG VOHSW DJDLQ� 7KUHH RU IRXU
ZRPHQ� ZLWK EORDWHG FRXQWHQDQFHV� EORRG�VKRW
H\HV� DQG WKH YHLQV RI WKHLU QHFNV VZROOHQ DQG
GLVWHQGHG WLOO WKH\ UHVHPEOHG VWURQJ FRUGV� VWDJ
JHUHG DERXW YLROHQWO\ TXDUUHOOLQJ DW WKH WRS RI
WKHLU GUXQNHQ YRLFHV�
7KH VWUHHW VDOW�VHOOHUZKRP , KDG JUHDW GLI

ILFXOW\ LQ ILQGLQJ LQ VXFK D SODFHZDV D PDQ RI
DERXW ��� UDWKHU VLFNO\ LQ KLV ORRN� +H ZRUH
DQ ROG FORWK FDS ZLWKRXW D SHDN� D VRUW RI
GXQ�FRORXUHG ZDLVWFRDW� SDWFKHG DQG FREEOHG� D
VWURQJ FKHFN VKLUW� QRW UHPDUNDEOH IR

U

LWV FOHDQ
OLQHVV� DQG ZKDW VHHPHG WR PH WR EH DQ ROG SDLU

RI EXFNVNLQ EUHHFKHV� ZLWK IUDJPHQWV KDQJLQJ
ORRVH DERXW WKHP OLNH IULQJHV� 7R WKH FRYHULQJ RI

KLV IHHW, FDQ KDUGO\ VD\ VKRHVWKHUH VHHPHG WR

EH QHLWKHU VROHV QRU XSSHUV� +RZ WKH\ NHSW RQ

ZDV D P\VWHU\�

,Q DQVZHU WR P\ TXHVWLRQV� KH PDGH WKH IROORZ
LQJ VWDWHPHQW� LQ ODQJXDJH QRW WR EH DQWLFLSDWHG
IURP KLV GUHVV� RU WKH SODFH LQ ZKLFK KH UHVLGHG �
ૺ)RU PDQ\ \HDUV , OLYHG E\ WKH VDOH RI WR\V� VXFK

DV OLWWOH FKDLUV� WDEOHV� DQG D YDULHW\ RI RWKHU OLWWOH
WKLQJV ZKLFK , PDGH P\VHOI DQG VROG LQ WKH
VWUHHWV� DQG , XVHG WR PDNH D JRRG GHDO RI PRQH\

E\ WKHP� , PLJKW KDYH GRQH ZHOO� EXW ZKHQ D

PDQ KDVQ
W JRW D FDUHIXO SDUWQHU� LW
V RI QR XVH
ZKDW KH GRHV� KH
OO QHYHU JHW RQ� KH PD\ DV ZHOO
JLYH LW XS DW RQFH� IRU WKH PRQH\
OO JR RXW WHQ
WLPHV DV IDVW DV KH FDQ EULQJ LW LQ

� , KDGQ
W WKH
JRRG IRUWXQH WR KDYH D FDUHIXO ZRPDQ� EXW RQH
ZKR� ZKHQ , ZRXOGQ
W JLYH KHU PRQH\ WR ZDVWH
DQG GHVWUR\� WRRN RXW P\ SURSHUW\ DQG PDGH
PRQH\ RI LW WR GULQN� ZKHUH D EDG H[DPSOH OLNH
WKDW LV VHW� LW
V VXUH WR EH IROORZHG� WKH JRRG
H[DPSOH LV VHOGRP WDNHQ� EXW WKHUH
V QR IHDU RI

WKH EDG RQH� <RX PD\ ZDQW WR ILQG RXW ZKHUH
WKH HYLO OLHV� , WHOO \RX LW OLHV LQ WKDW SLQW SRW� DQG

LQ WKDW TXDUW SRW� DQG LI LW ZDVQ
W IRU VR PDQ\
SRWV DQG VR PDQ\ SLQWV� WKHUH ZRXOGQ
W EH KDOI VR

PXFK PLVHU\ DV WKHUH LV
� , NQRZ WKDW IURPP\ RZQ

FDVH� , XVHG WR VHOO WR\V� EXW VLQFH WKH IRUHLJQ
WKLQJV ZHUH OH

W

FRPH RYHU� , FRXOGQ
W PDNH DQ\
WKLQJ RI WKHP� DQG ZDV REOLJHG WR JLYH WKHP XS�

, ZDV IRUFHG WR GR VRPHWKLQJ IRU D OLYLQJ� IRU D

KDOI ORDI LV EHWWHU WKDQ QR EUHDG DW DOO� VR VHHLQJ
WZR RU WKUHH VHOOLQJ VDOW� , WRRN WR LW P\VHOI� , EX\
P\ VDOW DW 0RRUH
V ZKDUI� 3DGGLQJWRQ� , FRQVLGHU

LW WKH SXUHVW� , FRXOG JHW VDOW �G� RU �G� WKH FZW��

RU HYHQ FKHDSHU� EXW ,
G UDWKHU KDYH WKH EHVW� $

PDQ
V QRW DVKDPHG ZKHQ KH NQRZV KLV DUWLFOHV
DUH JRRG� 6RPH EX\ WKH FKHDS VDOW� RI FRXUVH
WKH\ PDNH PRUH SURILW� :H QHYHU VHOO E\

PHDVXUH� DOZD\V E\ ZHLJKW� VRPH RI WKH VWUHHW
ZHLJKWV� D JRRG PDQ\ RI WKHP� DUH VODQJV� EXW ,

EHOLHYH WKH\ DUH DV KRQHVW DV PDQ\ RI WKH VKRS
NHHSHUV DIWHU DOO� HYHU\ RQH GRHV WKH EHVW KH FDQ

WR FKHDW HYHU\ERG\ HOVH� , JR WZR RU WKUHH HYHQ
LQJV LQ WKH ZHHN� RU DV RIWHQ DV , ZDQW LW� WR WKH
ZKDUI IRU D ORDG� ,
P JRLQJ WKHUH WR�QLJKW� WKUHH
PLOHV RXW DQG WKUHH PLOHV LQ� , VHOO� FRQVLGHULQJ
HYHU\WKLQJ� DERXW � FZW� D GD\� , VROG �� WR�GD\�

EXW WR�PRUURZ �6DWXUGD\� ,
OO VHOO � RU � FZW��
DQG SHUKDSVPRUH� , SD\ �V� WKH FZW� IRU LW� DQG
PDNH DERXW �V� D FZW� SURILW RQ WKDW� , VROG VL[
SHQQ\ZRUWK RI PXVWDUG WR�GD\� LW PLJKW EULQJ PH

LQ �D� SURILW� HYHU\ OLWWOH PDNHV VRPHWKLQJ� ,I ,

ZDVQ
W VR ZHDN DQG EURNH GRZQ� , ZRXOGQ
W
WURXEOH P\VHOI ZLWK D GRQNH\� LW
V VR H[SHQVLYH�
,
G HDVLO\ PDQDJH WR GULYH DERXW DO

O ,
G VHOO� DQG
WKHQ ,
G VDYH WKH H[SHQVH� ,W FRVWV PH �G� RU

�G� D GD\ WR NHHS KLP� EHVLGHV RWKHU WKLQJV� ,

JRW KLP D VHW RI VKRHV \HVWHUGD\� , VDLG ,
G VKRH
KLP ILUVW DQG P\VHOI DIWHUZDUGV� VR \RX VHHWKHUH
V
RWKHU H[SHQVHV� 7KHUH
V P\ VRQ� WRR� SDLG RII WKH
RWKHU GD\ IURP WKH 3ULQFH RI :DOHV� DIWHU D IRXU
\HDUV
 YR\DJH� DQG KH FDPH KRPH ZLWKRXW D VL[
SHQFH LQ KLV SRFNHW� +H PLJKW KDYH GRQH VRPH
WKLQJ IRU PH� EXW , FRXOGQ
W H[SHFW DQ\WKLQJ HOVH
IURP KLP DIWHU WKH H[DPSOH WKDW ZDV VHW WR KLP�
(YHQ QRZ� EDG DV , DP� , ZRXOGQ
W ZDQW IRU DQ\
WKLQJ LI , KDG� D FDUHIXO ZRPDQ � EXW VKH 
V D

VKRFNLQJ GUXQNDUG� DQG , FDQ GR QRWKLQJ ZLWK KHU�ૻ
7KLV SRRU IHOORZ
V PLQG ZDV VR IXOO RI KLV GRPHVWLF
WURXEOHV WKDW KH UHFXUUHG WR WKHP DJDLQ DQG DJDLQ�
DQG ZDV PRUH LQFOLQHG WR WDON DERXW ZKDW VR
QHDUO\ FRQFHUQHG KLPVHOI WKDQ RQ DQ\ PDWWHU RI

EXVLQHVV�

2) 7+( 675((7�6(//(5V RI 6$1'�

7ZR NLQGV RI VDQG RQO\ DUH VROG LQ WKH VWUHHWV�
VFRXULQJ RU IORRU VDQG� DQG ELUG VDQG IRU ELUGV�

,Q VFRXULQJ VDQG WKH WUDGH LV LQFRQVLGHUDEOH WR

ZKDW LW ZDV� VDZ�GXVW KDYLQJ JUHDWO\ VXSHU
VHGHG LW LQ WKH JLQ�SDODFH� WKH WDS�URRP� DQG WKH
EXWFKHU
V VKRS� 2

I
WKH VXSSO\ RI VDQG� D PDQ�ZKR

ZDV ZRUNLQJ DW WKH WLPH RQ +DPSVWHDG�KHDWK�
JDYH WKH IROORZLQJ DFFRXQW���,
YH EHHQHPSOR\HG
KHUH IRU ILYH�DQG�WKLUW\ \HDUV� XQGHU 6LU 7KRPDV
:LOVRQ� 7LPHV DUH JUHDWO\ FKDQJHG� VLU� ZH
XVHG WR KDYH IURP �� WR �� FDUWV D GD\ KDZNLQJ
VDQG� DQG WDNLQJ VL[ RU VHYHQ PHQ WR ILOO WKHP
HYHU\ PRUQLQJ� EHVLGHV ODUJH TXDQWLWLHV ZKLFK
ZHQW WR EUDVV�IRXQGHUV�DQG IRU FOHDQLQJ GHQWLVWV

FXWOHU\� IRU VWRQH�VDZLQJ� OHDG DQG VLOYHU FDVWLQJ�
DQG VXFK OLNH� 7KLV KHDWK� VLU� FRQWDLQV DERXW
HYHU\ NLQG RI VDQG� EXW 6LU 7KRPDV ZRQ
W DOORZ

XV WR GLJ LW� 7KH JUHDWHVW QXPEHU RI FDUWV ILOOHG
QRZ LV HLJKW RU WHQ D GD\� ZKLFK , ILO

O P\VHOI�
6LU 7KRPDV KDV UDLVHG WKH SULFH IURP �V� �G�

WR �V� D ORDG� RI DERXW �� WRQV� %OHVV \RX�
VLU� VRPH \HDUV DJR� RQH PLJKW JR LQWR 6W�
/XNH
V� DQG VHOO ILYH RU VL[ FDUW�ORDGV RI KRXVH
VDQG D ZHHN� QRZ� D PDQ PD\ URDU KLPVHOI
KRDUVH� DQG QRW VHOO D ORDG LQ D IRUWQLJKW� 6DZ
GXVW LV XVHG LQ DOO WKH SXEOLF�KRXVHV DQG JLQ
SDODFHV� 3HRSOH
V VSUXQJ XS ZKR GRQ
W XVH VDQG

DW DOO� DQG PDQ\ RI WKH ROG SHRSOH DUH WRR SRRU WR

EX\ LW� 7KH PHQ ZKR JHW VDQG KHUH QRZ DUH ROG
FXVWRPHUV� ZKR FDUU\ LW DO

O

RYHU WKH WRZQ� DQG
URXQG +ROORZD\� ,VOLQJWRQ� DQG VXFK SDUWV� 7ZHOYH
\HDU DJR , ZRXOG KDYH WDNHQ KHUH �O

�
RU �O� LQ D

PRUQLQJ� WR�GD\ , KDYH RQO\ WDNHQ �V� )LQH
ZHDWKHU LV JUHDWO\ DJDLQVW WKH VDOH RI KRXVH�VDQG�

LQ ZHW� GLUW\ ZHDWKHU� WKH VDOH LV JUHDWHU��
2QH VWUHHW VDQG�VHOOHUJDYH WKH IROORZLQJ DFFRXQW

RI KLV FDOOLQJ �ૺ, KDYH EHHQ LQ WKH VDQG EXVLQHVV� PDQ DQG
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ER\� IRU �� \HDUV� , ZDV DW LW ZKHQ , ZDV ��
\HDUV ROG� DQG DP QRZ ��� , XVHG WR KDYH WZR
FDUWV KDZNLQJ VDQG� EXW LW ZRXOGQ
W SD\� VR , KDYH
MXVW WKDW RQH \RX VHH WKHUH� +DZNLQJ VDQG LV D
SRRU MRE QRZ� , VHQG WZR PHQ ZLWK WKDW 
HUH FDUW�
DQG SD\ RQH RI 
HP �V

�

�G� DQG WKH RWKHU �V
�

D GD\�
1RZ� ZLWK EHHU�PRQH\� �V� D ZHHN� WR WKH PDQ DW

WKH KHDWK� DQG WXUQSLNH JDWHV� , UHFNRQ HYHU\ ORDG
RI VDQG WR FRVW PH �V� $GG WR WKDW �V� �G� IRU
WKH WZR PHQ� WKH ZHDU DQG WHDU� DQG KRUVH
V NHHS
�DQG� WR GR D KRUVH MXVWLFH� \RX FDQQRW LQ WKHVH
FKHDS WLPHV NHHS KLP DW OHVV WKDQ ��V� D ZHHN�

LQ GHDU VHDVRQV� LW ZLOO FRVW ��V��� DQG \RX ZLOO
ILQG HDFK ORDG RI VDQG VWDQGV PH LQ D JRRG VXP�

6R VXSSRVH ZH JHW D JXLQHD D ORDG� \RX VHHZH
KDYH QR JUHDW SXOO� 7KHQ WKHUH
V WKH OLFHQFH� �O

�

D \HDU� 0DQ\ \HDUV DJR ZH UHVLVWHG WKLV� DQG
JRW 0U� +XPSKUH\V WR GHIHQG XV EHIRUH WKH PDJLV
WUDWHV DW &OHUNHQZHOO� EXW ZH ZHUH FDVW�
 VHYHUDO
KDZNHUV ZHUH ILQHG ��O�� DQG , ZDV EURXJKW XS

EHIRUH ROG 6LU 5LFKDUG %LUQLH� DW %RZ�VWUHHW� DQG
KDG WR ILQG EDLO WKDW , ZRXOG QRW VHOO DQRWKHU
EXVKHO RI VDQG WLOO , WRRN RXW D OLFHQFH� 6RRQ DIWHU
WKDW 6LU 7KRPDV :LOVRQ VKXW XS WKH KHDWK IURP
XV� KH VDLG KH ZRXOG QRW KDYH LW FXW DERXW DQ\
PRUH� IRU WKDW D SRRU DQLPDO FRXOG QRW SLFN XS D

FUXPE ZLWKRXW EHLQJ LQ GDQJHU RI EUHDNLQJ LWV

OHJ� 7KLV ZDV MXVW DIWHU ZH WRRN RXW RXU OLFHQFHV�
DQG� DV ZH
G SDLG GHDUO\ IRU EHLQJ DOORZHG WR

VHOO WKH VDQG� VRPH RI XV� DQG , ZDV RQH� ZH ZDLWHG
XSRQ 6LU 7KRPDV� DQG DVNHG WR EH DOORZHG WR ZRUN
RXW RXU OLFHQFHV� ZKLFK ZDV JUDQWHG� DQG ZH KDYH
JRQH RQ HYHU VLQFH� 0\ PHQ ZRUN YHU\ KDUG
IRU WKHLU PRQH\� VLU� WKH\ DUH XS DW � R
FORFN

RI WKH PRUQLQJ� DQG DUH NQRFNLQJ DERXW WKH VWUHHWV�
SHUKDSV WLOO � RU � R
FORFN LQ WKH HYHQLQJ�ૻ
7KH \HOORZ KRXVH�VDQG LV DOVR IRXQG DW .LQJV

ODQG� DQG DW WKH .HQVLQJWRQ *UDYHO�SLWV� EXW DW

WKH ODWWHU SODFH VWUHHW�VHOOHUV DUH QRW VXSSOLHG�
7KH VDQG KHUH LV YHU\ ILQH� DQG PRVWO\ GLVSRVHG

RI WR SODVWHUHUV� 7KHUH LV DOVR VRPH RI WKLV NLQG

RI VDQG DW :DQGVZRUWK� ,Q WKH VWUHHW�VHOOLQJ RI

KRXVH�VDQG� WKHUH DUH QRZ QRW DERYH �� PHQ
HPSOR\HG� DQG IHZ RI WKHVH WUDGH RQ WKHLU RZQ
DFFRXQW� 5HFNRQLQJ WKH KRUVHV DQG FDUWV HP
SOR\HG LQ WKH WUDGH DW WKH VDPH SULFH DV RXU
&DPGHQ�WRZQ LQIRUPDQW VHWV RQ KLV VWRFN� ZH KDYH
�� KRUVHV� DW ����HDFK� DQG �� FDUWV� DW ��

�

HDFK�
ZLWK � EDVNHWV WR HDFK� DW �V� DSLHFH� PDNLQJ

D WRWDO RI ���O� RI FDSLWDO HPSOR\HG LQ WKH FDUU\
LQJ PDFKLQHU\ RI WKH VWUHHW�VHOOLQJ RI VDQG� $O
ORZLQJ �V

�
D GD\ IRU HDFK PDQ� WKH ZDJHV ZRXOG

DPRXQW IRU �� PHQ WR �� O� ZHHNO\� DQG WKH H[
SHQVHV IRU KRUVHV
 NHHS� DW ��V� D KHDG� ZRXOG
JLYH� IRU �� KRUVHV� ��O� ZHHNO\� PDNLQJ D WRWDO

RI ��O� ZHHNO\� RU DQ DQQXDO H[SHQGLWXUH IRU PDQ
DQG KRUVH RI ������ &DOFXODWLQJ WKH VDOH DW D ORDG
SHU GD\� IRU HDFK KRUVH DQG FDUW� DW ��V� D ORDG�
ZH KDYH ������ DQQXDOO\ H[SHQGHG LQ WKH SXU
FKDVH RI KRXVH RU IORRU�VDQG�
%LUG�VDQG� RU WKH ILQH DQG GU\ VDQG UHTXLUHG

IRU WKH XVH RI FDJH�ELUGV� LV QRZ REWDLQHG DO

WRJHWKHU RI D PDUNHW JDUGHQHU LQ +DFNQH\� ,W

LV VROG DW �G� WKH EDUURZ�ORDG� DV PXFK EHLQJ
VKRYHOOHG RQ WR D FRVWHU
V EDUURZ ૺDV LW ZLOO
FDUU\�ૻ $ JRRG�VL]HG EDUURZ KROGV �` EXVKHOV�

D VPDOOHU VL]H� � EXVKHOV� DQG WKH EX\HU LV DOVR
WKH VKRYHOOHU� 7KUHH�IRXUWKV RI WKH TXDQWLW\ FRQ
YH\HG E\ WKH VWUHHW�VHOOHUV IURP +DFNQH\ LV VROG

WR WKH ELUG�VKRS NHHSHUV DW �G� IRU � SHFNV� 7KH
UHPDLQGHU LV GLVSRVHG RI WR VXFK FXVWRPHUV DV

SXUFKDVH LW LQ WKH VWUHHW� RU LV GHOLYHUHG DW SULYDWH
KRXVHV� ZKLFK UHFHLYH D UHJXODU VXSSO\� 7KH
XVXDO FKDUJH WR WKH JHQHUDO SXEOLF LV D KDOISHQQ\

RU D SHQQ\ IRU VDQG WR ILO
O DQ\ YHVVHO EURXJKW WR

FRQWDLQ LW� $ SHQQ\ D JDOORQ LV SHUKDSV DQ DYHUDJH
SULFH LQ WKLV UHWDLO WUDGH�

$ PDQ� ૺLQ D JRRG ZD\ RI EXVLQHVV�ૻ GLVSRVHV

RI D EDUURZ�ORDG RQFH D ZHHN� WKH RWKHUV RQFH D

IRUWQLJKW� ,Q ZHW RU ZLQG\ ZHDWKHU JUHDW FDUH

LV QHFHVVDU\�DQG PXFK WURXEOH LQFXUUHG LQ VXSSO\
LQJ WKLV VDQG WR WKH VWUHHW�VHOOHUV� DQG DJDLQ LQ

WKHLU YHQGLQJ LW LQ WKH VWUHHWV� 7KH VWUHHW�YHQGRUV
DUH WKH VDPH PHQ DV VXSSO\ WKH WXUI� 	F�� IRU FDJH
ELUGV� RI ZKRP , KDYH WUHDWHG� S� ���� YRO� L�

7KH\ DUH �� LQ QXPEHU� DQG DOWKRXJK WKH\ GR QRW

DO
O VXSSO\ VDQG� D PDWWHU EH\RQG WKH VWUHQJWK RI

WKH ROG DQG LQILUP� D IHZ FRVWHUPRQJHUV FRQYH\ D

EDUURZ�ORDG RI VDQG QRZ DQG WKHQ WR WKH ELUG
VHOOHUV� DQG WKLV DGGLWLRQ HQVXUHV WKH ZHHNO\ VXS
SO\ RI �� EDUURZ�ORDGV� &DOFXODWLQJ WKHVH DW WKH
ZKROHVDOH� RU ELUG�GHDOHU
V SULFH�V� �G� D EDUURZ
EHLQJ DQ DYHUDJHZH ILQG ���O� \HDUO\ H[SHQGHG

LQ WKLV VDQG� :KDW LV YHQGHG DW �V� �G� FRVWV EXW
�G� DW WKH ZKROHVDOH SULFH� EXW WKH SURILW LV

KDUGO\ HDUQHG FRQVLGHULQJ WKH ODERXU RI ZKHHOLQJ

D KHDY\ EDUURZ RI VDQG IRU PLOHV� DQG WKH WURXEOH

I NHHSLQJ RYHU QLJKW ZKDW LV XQVROG GXULQJ WKH
D\�

2) 7+( 675((7�6(//(5V RI 6+(//V�
7+( VWUHHW�WUDGH LQ VKHOOV SUHVHQWV WKH FKDUDFWHULV
WLFV , KDYH EHIRUH KDG WR QRWLFH DV UHJDUGV WKH
WUDGH LQ ZKDW DUH QRW QHFHVVDULHV� RU DQ DSSURDFK

WR QHFHVVDULHV� LQ FRQWUDGLVWLQFWLRQ RI ZKDW PHQ
PXVW KDYH WR HDW RU ZHDU� 6KHOOV� VXFK DV WKH
JUHHQ VQDLO� HDU VKHOO� DQG RWKHUV RI WKDW FODVV�
WKRXJK H[WHQVLYHO\ XVHG IRU LQOD\LQJ LQ D YDULHW\

RI RUQDPHQWDO ZRUNV� DUH FRPSDUDWLYHO\ RI OLWWOH
YDOXH� IRU QR PDWWHU KRZ XVHIXO� LI VKHOOV DUH RQO\
ZHOO NQRZQ� WKH\ DUH FRQVLGHUHG RI EXW OLWWOH LP
SRUWDQFH� ZKLOH WKRVH ZKLFK DUH UDUHO\ VHHQ� QR

PDWWHU KRZ LQVLJQLILFDQW LQ DSSHDUDQFH� FRPPDQG
H[WUDRUGLQDU\ SULFHV� $V DQ LQVWDQFH , PD\
PHQWLRQ WKDW RQ WKH ��UG RI -XQH WKHUH ZDV SXU
FKDVHG E\ 0U� 6RZHUE\� VKHOO�GHDOHU� DW D SXEOLF
VDOH LQ .LQJ�VWUHHW� &RYHQW�JDUGHQ� D VPDOO VKHOO
QRW WZR LQFKHV ORQJ� EURNHQ DQG GDPDJHG� DQG
ZLWKDO ZKDW LV FDOOHG D ૺGHDG VKHOO�ૻ IRU WKH VXP

RI �� JXLQHDV� ,W ZDV GHVFULEHG DV WKH &RQXV
*ORU\ 0DU\� DQG KDG LW RQO\ EHHQ SHUIHFW ZRXOG
KDYH IHWFKHG ��� JXLQHDV�
6KHOOV� VXFK DV FRQFKHV� FRZULHV� JUHHQ VQDLOV�

DQG HDU VKHOOV �WKH ODWWHU EHLQJ VR FDOOHG IURP WKHLU
UHVHPEODQFH WR WKH KXPDQ HDU�� DUH LPSRUWHG LQ

ODUJH TXDQWLWLHV� DV SDUWV RI FDUJRHV� DQG DUH VROG

WR WKH ODUJH GHDOHUV E\ ZHLJKW� &RQFK VKHOOV DUH
VROG DW �V

�

SHU FZW� FRZULHV DQG FODPV IURP ��V�

WR ��V� SHU FZW� WKH JUHHQ VQDLO� XVHG IRU LQOD\LQJ�
IHWFKHV IURP OO� WR ��

�

��V� SHU FZW�� DQG WKH HDU
VKHOO� RQ DFFRXQW RI LWV VXSHULRU TXDOLW\ DQG ULFKHU
YDULHW\ RI FRORXUV� DV PXFK DV ��

�

DQG �O
� SHU FZW�

1R� ;;;,,� *
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7KH FRQFKHVDUH IRXQG RQO\ DPRQJ WKH :HVW ,QGLD
,VODQGV� DQG DUH XVHG SULQFLSDOO\ IRU JDUGHQ RUQD
PHQWV DQG JURWWR�ZRUN� 7KH RWKHUV FRPH SULQ
FLSDOO\ IURP WKH ,QGLDQ 2FHDQ DQG WKH &KLQD VHDV�
DQG DUH XVHG DV ZHOO IRU FKLPQH\ RUQDPHQWV� DV
IRU LQOD\LQJ� IRU WKH WRSV RI ZRUN�WDEOHV DQG RWKHU
RUQDPHQWDO IXUQLWXUH�
7KH VKHOOV ZKLFK DUH FRQVLGHUHG RI WKH PRVW

YDOXH DUH DOPRVW LQYDULDEO\ VPDOO� DQG RI DQ HQG
OHVV YDULHW\ RI VKDSH� 7KH\ DUH FDOOHG ૺFDELQHW�
VKHOOV� DQG DUH EURXJKW IURP DO

O SDUWV RI WKH ZRUOG
ODQG DV ZHOO DV VHDODNHV� ULYHUV� DQG RFHDQV
IXUQLVKLQJ VSHFLPHQV WR WKH FROOHFWLRQ� 7KH $XVWUD
OLDQ IRUHVWV DUH FRQWLQXDOO\ UDQVDFNHG WR EULQJ

WR OLJKW QHZ YDULHWLHV� , KDYH EHHQ LQIRUPHG
WKDW WKHUH LV QRW D ULYHU LQ (QJODQG EXW FRQWDLQV
YDOXDEOH VKHOOV� WKDW HYHQ LQ WKH 7KDPHV WKHUH
DUH VKHOOV ZRUWK IURP ��V� WR ��� HDFK� , KDYH
EHHQ VKRZQ D VKHOO RI WKH VQDLO NLQG� IRXQG LQ

WKH ZRRGV RI 1HZ +ROODQG� DQG SXUFKDVHG E\

D GHDOHU IRU ��� DQG RQ ZKLFK KH FRQILGHQWO\
UHFNRQHG WR PDNH D FRQVLGHUDEOH SURILW�
$OWKRXJK ૺFDELQHWૻ VKHOOV DUH FROOHFWHG IURP

DO
O SDUWV� \HW E\ IDU WKH JUHDWHU QXPEHU FRPH

IURP WKH ,QGLDQ 2FHDQ� 7KH\ DUH JHQHUDOO\ FRO
OHFWHG E\ WKH QDWLYHV� ZKR VHOO WKHP WR FDSWDLQV
DQG PDWHV RI YHVVHOV WUDGLQJ WR WKRVH SDUWV� DQG
YHU\ RIWHQ WR VDLORUV� DO

O

RI ZKRP IUHTXHQWO\
VSHFXODWH WR D FRQVLGHUDEOH H[WHQW LQ WKHVH WKLQJV�
DQG KDYH QR GLIILFXOW\ LQ GLVSRVLQJ RI WKHP DV

VRRQ DV WKH\ DUULYH LQ WKLV FRXQWU\� IRU WKHUH LV

QRW D VKHOO GHDOHU LQ /RQGRQ ZKR KDV QRW D UHJXODU
VWDII RI SHUVRQV VWDWLRQHG DW *UDYHVHQG WR ERDUG
WKH KRPHZDUG�ERXQG VKLSV DW WKH 1RUH� DQG VRPH
WLPHV DV IDU RII DV WKH 'RZQV� IRU WKH SXUSRVH RI

SXUFKDVLQJ VKHOOV� ,W XVXDOO\ KDSSHQV WKDW ZKHQ
WKUHH RU IRXU RI WKHVH SHUVRQV PHHW RQ ERDUG WKH
VDPH VKLS� DQ DQLPDWHG FRPSHWLWLRQ WDNHV SODFH� VR

WKDW WKHVKHOOV RQ ERDUG DUHJHQHUDOO\ ERXJKW XS ORQJ
EHIRUH WKH VKLS DUULYHV DW /RQGRQ� 0DQ\ SHUVRQV
IURP WKLV FRXQWU\ JR RXW WR YDULRXV SDUWV RI WKH
ZRUOG IRU WKH VROH SXUSRVH RI SURFXULQJ VKHOOV�
DQG WKH\ PD\ EH IRXQG IURP WKH ZHVWHUQ FRDVW RI

$IULFD WR WKH VKRUHV RI 1HZ 6RXWK :DOHV� DORQJ
WKH 3HUVLDQ *XOI� LQ &H\ORQ� WKH 0DODFFDV�
&KLQD� DQG WKH ,VODQGV RI WKH 3DFLILF� ZKHUH WKH\
HPSOR\ WKH QDWLYHV LQ GUHGJLQJ WKH EHG RI WKH
RFHDQ� DQG DUH E\ WKLV PHDQV FRQWLQXDOO\ DGGLQJ

WR WKH DOPRVW LQQXPHUDEOH YDULHWLHV ZKLFK DUH
DOUHDG\ NQRZQ�
7R VKRZ WKH H[WUDRUGLQDU\ UHTXHVW LQ ZKLFK

VKHOOV DUH KHOG LQ DOPRVW HYHU\ SODFH� ZKLOH , ZDV

LQ WKH VKRS RI 0U� -� &� -DPUDFK� QDWXUDOLVW� DQG
DJHQW WR WKH =RRORJLFDO 6RFLHW\ DW $PVWHUGDPRQH

RI WKH ODUJHVW GHDOHUV LQ /RQGRQ� DQG WR ZKRP ,

DP LQGHEWHG IRU PXFK YDOXDEOH LQIRUPDWLRQ RQ
WKLV VXEMHFWD SHUVRQ� D QDWLYH RI +LJK
*HUPDQ\� ZDV SUHVHQW� +H KDG DUULYHG LQ /RQ
GRQ WKH GD\ EHIRUH� DQG KDG SXUFKDVHG RQ WKDW
GD\ D FROOHFWLRQ RI VKHOOV RI D ORZ TXDOLW\ IRU
ZKLFK KH SDLG 0U� -DPUDFK ��O� � WR WKLV KH

DGGHG D IHZ ELUGV� 3ODFLQJ KLV SXUFKDVH LQ D ER[
IXUQLVKHG ZLWK D OHDWKHU VWUDS� KH VOXQJ LW RYHU
KLV VKRXOGHU� VKRRN KDQGV ZLWK 0U� -DPUDFK� DQG
GHSDUWHG� 0U� -DPUDFK LQIRUPHGPH WKDW WKH QH[W
PRUQLQJ KH ZDV WR VWDUW E\ VWHDP IRU 5RWWHUGDP�

WKHQ FRQWLQXH KLV MRXUQH\ XS WKH 5KLQH WR D FHU�
WDLQ SRLQW� IURP ZKHQFH KH ZDV WR WUDYHO RQ IRRW
IURP RQH SODFH WR DQRWKHU� WLOO KH FRXOG GLVSRVH RI

KLV FRPPRGLWLHV� DIWHU ZKLFK KH ZRXOG UHWXUQ WR

/RQGRQ� DV WKH JUHDW PDUW IRU D IUHVK VXSSO\� +H
ZDV RQO\ D YHU\ SRRU PDQ� EXW WKHUH DUH D JUHDW
PDQ\ RWKHUV ID

U

EHWWHU RII�FRQWLQXDOO\ FRPLQJ EDFN
ZDUGV DQG IRUZDUGV� ZKR DUH DEOH WR SXUFKDVH D

ODUJHU VWRFN RI VKHOOV DQG ELUGV� DQG ZKR� LQ WKH
FRXUVH RI WKHLU SHUHJULQDWLRQV� ZDQGHU WKURXJK WKH
JUHDWHU SDUW RI *HUPDQ\� H[WHQGLQJ WKHLU H[FXU
VLRQV VRPHWLPHV WKURXJK $XVWULD� WKH 7\URO� DQG
WKH QRUWK RI ,WDO\� $ YLVLW WR WKH SUHPLVHV RI

0U� -DPUDFK� 5DWFOLII�KLJKZD\� RU 0U� 6DPXHO�
8SSHU (DVW 6PLWKILHOG� ZRXOG ZHOO UHSD\ WKH
FXULRXV REVHUYHU� 7KH IURQW SRUWLRQ RI 0U� -DP
UDFK
V KRXVH LV WDNHQ XS ZLWK D ZRQGHUIXO YDULHW\

RI VWUDQJH ELUGV WKDW NHHS XS DQ HYHUODVWLQJ
VFUHDPLQJ� LQ DQRWKHU SRUWLRQ RI WKH KRXVH DUH
FROOHFWHG FRQIXVHGO\ WRJHWKHU KHDSV RI QRQGHVFULSW
DUWLFOHV� ZKLFK PLJKW DSSHDU WR WKH XQLQLWLDWHG
ZRUWK OLWWOH RU QRWKLQJ� EXW RQ ZKLFK WKH SRVVHVVRU
SODFHV JUHDW YDOXH� ,Q D \DUG EHKLQG WKH KRXVH�
LPPXUHG LQ LURQ FDJHV� DUH VRPH RI WKH ODUJHU
VSHFLHV RI ELUGV� DQG VRPH EHDXWLIXO YDULHWLHV RI

IRUHLJQ DQLPDOVZKLOH LQ ODUJH SUHVVHV UDQJHG
URXQG WKH RWKHU URRPV� DQG IXUQLVKHG ZLWK QX
PHURXV GUDZHUV� DUH SODFHG KLV UHDO YDOXDEOHV� WKH
FDELQHW VKHOOV� 7KH HVWDEOLVKPHQW RI 0U� 6DPXHO

LV HTXDOO\ FXULRXV�

,Q /RQGRQ� WKH GHDOHUV LQ VKHOOV� NHHSLQJ VKRSV
IRU WKH VDOH RI WKHP� DPRXQW WR QR PRUH WKDQ
WHQ� WKH\ DUH DOO GRLQJ D ODUJH EXVLQHVV� DQG DUH
PHQ RI JRRG FDSLWDO� ZKLFK PD\ EH SURYHG E\ WKH
IROORZLQJ TXRWDWLRQ IURP WKH GD\�ERRNV RI RQH RI

WKH FODVV IRU WKH SUHVHQW \HDU� YL]��
6KHOOV VROG LQ )HEUXDU\ � � � ���� � �

'LWWR� GLWWR� 0DUFK � � � ��� � �

'LWWR� GLWWR� $SULO � � � ���� � �

'LWWR� GLWW|� 0D\ � � � � � ��
�

R R

7RWDO � � � � � � ������ � �

3URILW RQ VDPH� )HEUXDU\ � � � ���� �� �
'LWWR� GLWWR� 0DUFK � � � � ��� � �
'LWWR� GLWWR� $SULO � � � � � ��� � �
'LWWR� GLWWR� 0D\ � � � � � ��� � �

7RWDO � � � � � � � ���� �� �

%HVLGHV WKHVH WKHUH DUH DERXW �� SULYDWH
GHDOHUV ZKR GR QRW NHHS VKRSV� EXW ZKR QHYHU
WKHOHVV GR D FRQVLGHUDEOH EXVLQHVV LQ WKLV OLQH
DPRQJ SHUVRQV DW WKH :HVW (QG RI /RQGRQ� $OO
VKHOO GHDOHUV DGG WR WKDW RFFXSDWLRQ WKH VDOH RI

IRUHLJQ ELUGV DQG FXULRVLWLHV�
7KHUH LV \HW DQRWKHU FODVV RI SHUVRQV ZKR VHHP

WR EH HQJDJHG LQ WKH VDOH RI VKHOOV� EXW LW LV RQO\
VHHPLQJ� 7KH\ DUH GUHVVHG DV VDLORUV� DQG DSSHDU

DW DO
O

WLPHV WR KDYH MXVW FRPHDVKRUH DIWHU D ORQJ
YR\DJH� DV D PDQ XVXDOO\ IROORZV WKHP ZLWK WKDW
VRUW RI FDQYDV EDJ LQ XVH DPRQJ VDLORUV� LQ ZKLFK
WKH\ VWRZ DZD\ WKHLU FORWKHV� WKH PHQ WKHPVHOYHV

JR RQ EHIRUH FDUU\LQJ D SDUURW RU VRPHUDUH ELUG LQ

RQH KDQG� DQG LQ WKH RWKHU D ODUJH VKHOO� 7KHVH
PHQ DUH WKH ૺGXIIHUVૻ RI ZKRP , KDYH VSRNHQ
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LQ P\ DFFRXQW RI WKH VDOH RI IRUHLJQ ELUGV� 7KH\
PDNH VKHOOV D PRUH IUHTXHQW PHGLXP IRU WKH LQ
WURGXFWLRQ RI WKHLU UHDO DYRFDWLRQ� DV D VKHOO LV
D IDU OHVV WURXEOHVRPH WKLQJ HLWKHU WR KDZN RU
NHHS E\ WKHP WKDQ D SDUURW�
, QRZ JLYH D GHVFULSWLRQ RI WKHVHPHQ� DV JHQHUDO

GXIIHUV� DQG IURP JRRG DXWKRULW\�
ૺ7KH\ DUHNQRZQ E\ WKH QDPH RI GXIIHUV� DQG

KDYH DQ H[FHHGLQJO\ FXQQLQJ PRGH RI WUDQVDFWLQJ
WKHLU EXVLQHVV� 7KH\ DUH DO

O

XQLWHG LQ VRPHVHFUHW
ERQG� WKH\ KDYH SHUVRQV DOVR ERXQG WR WKHP�
ZKR DUH VNLOOHG LQ PDNLQJ VKDZOV LQ LPLWDWLRQ RI

WKRVH LPSRUWHG IURP &KLQD� DQG ZKR� DFFRUGLQJ WR

WKH WHUPV RI WKHLU DJUHHPHQW� PXVW QRW ZRUN IRU
DQ\ RWKHU SHUVRQV� 7KH GXIIHUV� IURP WLPH WR WLPH�
IXUQLVK WKHVH SHUVRQV ZLWK GHVLJQVIRU VKDZOV� VXFK

DV FDQQRW EH JRW LQ WKLV FRXQWU\� ZKLFK� ZKHQ
FRPSOHWHG� WKH\ �WKH GXIIHUV� FRQFHDO DERXW WKHLU
SHUVRQV�DQG VWDUW IRUZDUG RQ WKHLU WUDYHOV� 7KH\
FRQWULYH WR JDLQ DGPLVVLRQ WR UHVSHFWDEOH KRXVHV

E\ PHDQV RI VKHOOV DQG VRPHWLPHV RI ELUGV� ZKLFK
WKH\ SXUFKDVH IURP WKH UHJXODU GHDOHUV� EXW DOZD\V
WKRVH RI D ORZ TXDOLW\� DIWHU ZKLFK WKH\ FRQ
WULYH WR LQWURGXFH WKH VKDZOV� WKHLU UHDO EXVLQHVV�
IRU ZKLFK WKH\ VRPHWLPHV KDYH UHDOL]HG SULFHV
YDU\LQJ IURP �O

�
WR ��O� ,Q PDQ\ LQVWDQFHV� WKH

FKHDW LV VRRQ GLVFRYHUHG� ZKHQ WKH GXIIHUV LPPH
GLDWHO\ GHFDPS� WR PDNH SODFH IRU D IUHVK EDWFK�
ZKR KDYH EHHQ ORQJ HQRXJK RXW RI /RQGRQ WR

PDNH WKHLU IDFHV XQNQRZQ WR WKHLU IRUPHU YLFWLPV�
7KHVH UHPDLQ WLOO WKH\ DOVR ILQG GDQJHU WKUHDWHQ
WKHP� ZKHQ WKH\ DJDLQ VWDUW DZD\� DQG RWKHUV
LPPHGLDWHO\ WDNH WKHLU SODFH� :KLOH DZD\ IURP
/RQGRQ� WKH\ WUDYHO WKURXJK DO

O SDUWV RI WKH
FRXQWU\� GULYLQJ D JRRG WUDGH DPRQJ WKH FRXQ
WU\ JHQWOHPHQ
V KRXVHV� DQG VRPHWLPHV YLVLWLQJ
WKH VHDSRUWV� VXFK DV /LYHUSRRO� 3RUWVPRXWK� DQG
3O\PRXWK�ૻ
$Q LQVWDQFH RI WKH VNLOO ZLWK ZKLFK WKH GXIIHUV

VRPHWLPHV GR EXVLQHVV� LV WKH IROORZLQJ� 2QH RI

WKHVH SHUVRQV VRPHWLPH DJR FDPHLQWR WKH VKRS RI

D VKHOO GHDOHU� KDYLQJ ZLWK KLP D EHDXWLIXO VSHFL
PHQ RI D WKUHH�FRORXUHG FRFNDWRR� IRU ZKLFK KH

DVNHG ��O� 7KH VKHOO GHDOHU GHFOLQHG WKH SXUFKDVH

DW WKDW SULFH� VD\LQJ� WKDW KH VROG WKHVH ELUGV DW �O�

D SLHFH� EXW RIIHUHG WR JLYH ��
�

��V� IRU LW� ZKLFK
ZDV DW RQFHDFFHSWHG� ZKLOH SRFNHWLQJ WKH PRQH\�
WKH PDQ UHPDUNHG WKDW KH KDG SDLG WHQ JXLQHDV
IRU WKDW ELUG� 7KH VKHOO GHDOHU� VXUSULVHG WKDW VR

JRRG D MXGJH VKRXOG EH LQGXFHG WR JLYH VR PXFK
PRUH WKDQ WKH YDOXH RI WKH ELUG� ZDV GHVLURXV RI

KHDULQJ IXUWKHU� ZKHQ WKH GXIIHU PDGH WKLV VWDWH
PHQW��� , ZHQW WKH RWKHU GD\ WR D JHQWOHPDQ
V
KRXVH� KH ZDV DQ ROG RIILFHU� ZKHUH , VDZ WKLV
ELUG� DQG� LQ RUGHU WR JHW LQWURGXFHG� , RIIHUHG WR

SXUFKDVH LW� 7KH JHQWOHPDQ VDLG KH NQHZ LW ZDV

D YDOXDEOH ELUG� DQG FRXOGQ
W WKLQN RI WDNLQJ OHVV
WKDQ WHQ JXLQHDV� , WKHQ RIIHUHG WR EDUWHU IRU LW�

DQG SURGXFHG D VKDZO� IRU ZKLFK , DVNHG WZHQW\
ILYH JXLQHDV� EXW RIIHUHG WR WDNH ILIWHHQ JXLQHDV
DQG WKH ELUG� 7KLV ZDV DW OHQJWK DJUHHG WR

�

DQG
QRZ� KDYLQJ VROG LW IRU ��� ��V�� LW PDNHV ��W� �V

�

, JRW IRU WKH VKDZO� DQG QRW D EDG GD\
V ZRUN
HLWKHU�ૻ
2I VKHOOV WKHUH DUH DERXW D PLOOLRQ RI WKH FRP

PRQHU VRUWV ERXJKW E\ WKH /RQGRQ VWUHHW�VHOOHUV DW

�V� 
WKH JURVV� 7KH\ DUH UHWDLOHG DW �G� DSLHFH�

RU ��V� WKH JURVV� ZKHQ VROG VHSDUDWHO\� D ODUJH
SURSRUWLRQ� DV LV WKH FDVH ZLWK PDQ\ DUWLFOHV RI

WDVWH RU FXULRVLW\ UDWKHU WKDQ RI XVHIXOQHVV� EHLQJ
VROG E\ WKH /RQGRQ VWUHHW�IRON RQ FRXQWU\ URXQGV�
VRPH RI WKHVH URXQGV VWUHWFK KDOI�ZD\ WR %ULVWRO

RU WR /LYHUSRRO�

2) 7+( 5,9(5 %((5�6(//(5V� RU 385/�0(1�
7+(5( LV \HW DQRWKHU FODVV RI LWLQHUDQW GHDOHUV
ZKR� LI QRW WUDGHUV LQ WKH VWUHHWV� DUH WUDGHUV LQ

ZKDW ZDV RQFH WHUPHG WKH VLOHQW KLJKZD\WKH
ULYHU EHHU�VHOOHUV� RU SXUO�PHQ� DV WKH\ DUH PRUH
FRPPRQO\ FDOOHG� 7KHVH VKRXOG VWULFWO\ KDYH EHHQ
LQFOXGHG DPRQJ WKH VHOOHUV RI HDWDEOHV DQG GULQN
DEOHV� WKH\ KDYH� KRZHYHU� EHHQ NHSW GLVWLQFW�
EHLQJ D SHFXOLDU FODVV�DQG KDYLQJ OLWWOH LQ FRPPRQ
ZLWK WKH RWKHU RXW�GRRU VHOOHUV�

, ZLOO EHJLQ P\ DFFRXQW RI WKH ULYHU�VHOOHUV E\
HQXPHUDWLQJ WKH QXPHURXV FODVVHV RI ODERXUHUV�
DPRXQWLQJ WR PDQ\ WKRXVDQGV� ZKR JHW WKHLU
OLYLQJ E\ SO\LQJ WKHLU UHVSHFWLYH DYRFDWLRQV RQ WKH
ULYHU� DQG ZKR FRQVWLWXWH WKH FXVWRPHUV RI WKHVH
PHQ� 7KHUH DUH ILUVW WKH VDLORUV RQ ERDUG WKH
FRUQ� FRDO� DQG WLPEHU VKLSV� WKHQ WKH ૺOXPSHUV�ૻ

RU WKRVH HQJDJHG LQ GLVFKDUJLQJ WKH WLPEHU VKLSV�
WKH ૺVWHYHGRUHV�ૻ RU WKRVH HQJDJHG LQ VWRZLQJ
FUDIW� DQG WKH ૺULJJHUV�ૻ RU WKRVH HQJDJHG LQ

ULJJLQJ WKHP� EDOODVW�KHDYHUV� EDOODVW�JHWWHUV� FRUQ
SRUWHUV� FRDO�ZKLSSHUV� ZDWHUPHQ DQG OLJKWHUPHQ�
DQG FRDO�SRUWHUV�ZKR� DOWKRXJK HQJDJHG LQ FDUU\LQJ
VDFNV RI FRDO IURP WKH EDUJHV RU VKLSV DW WKH ULYHU
V
VLGH WR WKH VKRUH� ZKHUH WKHUH DUH SXEOLF�KRXVHV�
QHYHUWKHOHVV� ZKHQ KDUG ZRUNHG DQG SUHVVHG IRU
WLPH� IUHTXHQWO\ DYDLO WKHPVHOYHV RI WKH SUHVHQFH

RI WKH SXUO�PDQ WR TXHQFK WKHLU WKLUVW� DQG WR

QDYDO VWLPXODWH WKHP WR IXUWKHU H[HUWLRQ�

,W ZRXOG EH D UHPDUNDEOH FLUFXPVWDQFH LI WKH
IDFW RI VR PDQ\ SHUVRQV FRQWLQXDOO\ HPSOR\HG LQ

VHYHUH ODERXU� DQG ZKR� RI FRXUVH� DUH DW WLPHV LQ

ZDQW RI UHIUHVKPHQW� KDG QRW FDOOHG LQWR H[LVWHQFH

D FODVV WR VXSSO\ WKDW ZKLFK ZDV HYLGHQWO\ UH
TXLUHG� XQGHU RQH IRUP RU WKH RWKHU� WKHUHIRUH�
ULYHU�GHDOHUV ERDVW RI DQ DQWLTXLW\ DV ROG DV WKH
QDYHO FRPPHUFH RI WKH FRXQWU\�
7KH SURWRW\SH RI WKH ULYHU EHHU�VHOOHU RI WKH

SUHVHQW GD\ LV WKH EXPERDW�PDQ� %XPERDWV �RU
UDWKHU %DXP�ERDWV� WKDW LV WR VD\� WKH ERDWV RI WKH
KDUERXU� IURP WKH *HUPDQ %DXP� D KDYHQ RU EDU�
DUH NQRZQ LQ HYHU\ SRUW ZKHUH VKLSV DUH REOLJHG WR

DQFKRU DW D GLVWDQFH IURP WKH VKRUH� 7KH\ DUH
VWRUHG ZLWK D ODUJH DVVRUWPHQW RI DUWLFOHV� VXFK DV DUH
OLNHO\ WR EH UHTXLUHG E\ SHRSOHDIWHU D ORQJ YR\DJH�
3UHYLRXVO\ WR WKH IRUPDWLRQ RI WKH YDULRXV GRFNV

RQ WKH 7KDPHV� WKH\ ZHUH YHU\ QXPHURXV RQ WKH
ULYHU� DQG GURYH D JRRG WUDGH ZLWK WKH KRPHZDUG
ERXQG VKLSSLQJ� %XW VLQFH WKH GRFNV FDPH LQWR
UHTXLVLWLRQ� DQG VWHDP�WXJV EURXJKW WKH VKLSV
IURP WKH PRXWK RI WKH ULYHU WR WKH GRFN HQWUDQFH�
WKHLU EXVLQHVV GLHG DZD\� DQG WKH\ JUDGXDOO\ GLV
DSSHDUHG� VR WKDW D EXPERDW RQ WKH 7KDPHV DW

WKH SUHVHQW GD\ ZRXOG EH D VRUW RI FXULRVLW\� D

UHOLF RI WLPHV SDVW�

,Q IRUPHU WLPHV LW ZDV QRW LQ WKH SRZHU RI DQ\
SHUVRQ ZKR FKRVH WR IROORZ WKH FDOOLQJ RI D EXP
ERDW PDQ RQ WKH 7KDPHV� 7KH 7ULQLW\ &RP
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SDQ\ KDG WKH SRZHU RI JUDQWLQJ OLFHQFHV IR
U

WKLV
SXUSRVH� :KHWKHU WKH\ ZHUH UHVWUDLQHG E\ VRPH
VSHFLDO FODXVH LQ WKHLU FKDUWHU� RU QRW� IURP JLYLQJ
OLFHQFHV LQGLVFULPLQDWHO\� LW LV GLIILFXOW WR VD\�
%XW LW LV FHUWDLQ WKDW QRQH JRW D OLFHQFH EXW D

VDLORURQH ZKR KDG ૺVHUYHG KLV FRXQWU\�� DQG
LW ZDV TXLWH FRPPRQ LQ WKRVH GD\V WR VHH DQ ROG

IHOORZ ZLWK D SDLU RI ZRRGHQ OHJV� SHUKDSV EOLQG

RI DQ H\H� RU ZDQWLQJ DQ DUP� DQG ZLWK D IDFH
UXJJHG DV D URFN� SO\LQJ DERXWDPRQJ WKH VKLSSLQJ�
DFFRPSDQLHG E\ D ER\ ZKRVH GXW\ LW ZDV WR FDUU\
WKH DUWLFOHV WR WKH SXUFKDVHUV RQ VKLSERDUG� DQG
KHOS LQ WKH PDQDJHPHQW RI WKH ERDW� ,Q WKH
ILUVW RU VHFRQG \HDU RI WKH UHLJQ RI KHU SUHVHQW
0DMHVW\� KRZHYHU� ZKHQ WKH RULJLQDO EXPERDW
PHQ KDG ORQJ GHJHQHUDWHG LQWR WKH PHUH EHHU
VHOOHUV� DQG DQ\ RQH ZKR ZLVKHG WUDGHG LQ WKLV OLQH

RQ WKH ULYHU �WKH 7ULQLW\ &RPSDQ\ KDYLQJ IRU PDQ\
\HDUV SDLG QR DWWHQWLRQ WR WKH PDWWHU�� DQ LQTXLU\
WRRN SODFH� ZKLFK UHVXOWHG LQ D UHJXODWLRQ WKDW

DO
O

WKH EHHU�VHOOHUV RU SXUO�PHQ VKRXOG WKHQFH
IRUZDUG EH UHJXODUO\ OLFHQVHG IRU WKH ULYHU�VDOH RI

EHHU DQG VSLULWV IURP WKH :DWHUPDQ
V +DOO� ZKLFK
UHJXODWLRQ LV LQ IRUFH WR WKH SUHVHQW WLPH�

,W DSSHDUV WR KDYH EHHQ WKH SUDFWLFH DW VRPH
WLPH RU RWKHU LQ WKLV FRXQWU\ WR LQIXVH ZRUPZRRG
LQWR EHHU RU DOH SUHYLRXV WR GULQNLQJ LW� HLWKHU WR

PDNH LW VXIILFLHQWO\ ELWWHU� RU IRU VRPH PHGLFLQDO
SXUSRVH� 7KLV PL[WXUH ZDV FDOOHG SXUOZK\ ,

NQRZ QRW� EXW %DLOH\� WKH SKLORORJLVW RI WKH
VHYHQWHHQWK FHQWXU\� VR GHVLJQDWHV LW� 7KH GULQN
RULJLQDOO\ VROG RQ WKH ULYHU ZDV SXUO� RU WKLV
PL[WXUH� ZKHQFH WKH WLWOH� SXUO�PDQ� 1RZ� KRZ
HYHU� WKH ZRUPZRRG LV XQNQRZQ � DQG ZKDW LV

VROG XQGHU WKH QDPH RI SXUO LV EHHU ZDUPHG QHDUO\

WR ERLOLQJ KHDW� DQG IODYRXUHG ZLWK JLQ� VXJDU�
DQG JLQJHU� 7KH ULYHU�VHOOHUV� KRZHYHU� VWLOO UHWDLQ
WKH QDPH� RI SXUO�PHQ� WKRXJK WKHUH LV QRW RQH RI

WKHP ZLWK ZKRP , KDYH FRQYHUVHG WKDW KDV WKH
UHPRWHVW LGHD RI WKH PHDQLQJ RI LW�

7R VHW XS DV D SXUO�PDQ� VRPH DFTXDLQWDQFH
ZLWK WKH ULYHU� DQG D FHUWDLQ GHJUHH RI VNLOO LQ

WKH PDQDJHPHQW RI D ERDW� DUH DEVROXWHO\ QHFHV
VDU\� DV� IURP WKH IUHTXHQWO\�FURZGHG VWDWH RI WKH
SRRO� DQG WKH UDSLGLW\ ZLWK ZKLFK WKH VWHDPHUV
SDVV DQG UHSDVV� WZLVWLQJ DQG ZULJJOLQJ WKHLU ZD\
WKURXJK FUDIW RI HYHU\ GHVFULSWLRQ� WKH XQVNLOIXO
DGYHQWXUHU ZRXOG UXQ LQ FRQWLQXDO GDQJHU RI

KDYLQJ KLV ERDW FUXVKHG OLNH D QXWVKHOO� 7KH
SXUO�PHQ� KRZHYHU� WKURXJK ORQJ SUDFWLFH� DUH
VFDUFHO\ LQIHULRU WR WKH ZDWHUPHQ WKHPVHOYHV LQ

WKH PDQDJHPHQW RI WKHLU ERDWV� DQG WKH\ PD\ EH

VHHQ DW DO
O

WLPHV HDVLO\ ZRUNLQJ WKHLU ZD\ WKURXJK
HYHU\ REVWUXFWLRQ� QRZ VKRRWLQJ DWKZDUW WKH ERZV

RI D 'XWFK JDOOLRW RU VDLOLQJ�EDUJH� WKHQ GURSSLQJ
DVWHUQ WR DOORZ D VWHDP�ERDW WR SDVV WLOO WKH\ DW

OHQJWK UHDFK WKH OHVV WURXEOHG ZDWHUV EHWZHHQ WKH
WLHUV RI VKLSSLQJ�
7KH ILUVW WKLQJ UHTXLUHG WR EHFRPH D SXUO�PDQ LV WR

SURFXUH D OLFHQFH IURP WKH :DWHUPDQ
V +DOO� ZKLFK
FRVWV �V� �G� SHU DQQXP� 7KH QH[W UHTXLVLWH LV

WKH SRVVHVVLRQ RI D ERDW� 7KH ERDWV XVHG DUH DO
O

LQ WKH IRUP RI VNLIIV� UDWKHU VKRUW� EXW RI D JRRG
EUHDGWK� DQG WKHUHIRUHOHVV OLDEOH WR FDSVL]H WKURXJK
WKH VZHOO RI WKH VWHDPHUV� RU WKURXJK DQ\ RWKHU
FDXVH� 7KXV HTXLSSHG KH WKHQ JRHV WR VRPH RI WKH

VPDOO EUHZHULHV� ZKHUH KH JHWV WZR ૺSLQV�ૻ RU

VPDOO FDVNV RI EHHU� HDFK FRQWDLQLQJ HLJKWHHQ SRWV�
DIWHU WKLV KH IXUQLVKHV KLPVHOI ZLWK D TXDUW RU WZR

RI JLQ IURP VRPH SXEOLFDQ� ZKLFK KH FDUULHV LQ

D WLQ YHVVHO ZLWK D ORQJ QHFN� OLNH D ERWWOHDQ
LURQ RU WLQ YHVVHO WR KROG WKH ILUH� ZLWK KROHV GULOOHG

DO
O

URXQG WR DGPLW WKH DLU DQG NHHS WKH IXHO EXUQ
LQJ� DQG D KXJH EHOO� E\ QR PHDQV WKH OHDVW LP
SRUWDQW SRUWLRQ RI KLV ILW RXW� 3ODFLQJ KLV WZR
SLQV RI EHHU RQ D IUDPH LQ WKH VWHUQ RI WKH ERDW�
WKH VSLOHV ORRVHQHG DQG WKH EUDVV FRFNV ILWWHG LQ�
DQG ZLWK KLV WLQ JLQ ERWWOH FORVH WR KLV KDQG EH�
QHDWK WKH VHDW� WZR RU WKUHH PHDVXUHV RI YDULRXV
VL]HV� D EODFN WLQ SRW IRU KHDWLQJ WKH EHHU� DQG KLV
ILUH SDQ VHFXUHG RQ WKH ERWWRP RI WKH ERDW� DQG
VHQGLQJ XS D EODFN VPRNH� KH WDNHV KLV VHDW HDUO\

LQ WKH PRUQLQJ DQG SXOOV DZD\ IURP WKH VKRUH�
UHVWLQJ QRZ DQG WKHQ RQ KLV RDUV� WR ULQJ WKH
KHDY\ EHOO WKDW DQQRXQFHV KLV DSSURDFK� 7KRVH

RQ ERDUG WKH YHVVHOV UHTXLULQJ UHIUHVKPHQW� ZKHQ
WKH\ KHDU WKH EHOO� KDLO ૺ3XUO DKR\�� LQ DQ LQVWDQW
WKH RDUV DUH UHVXPHG� DQG WKH SXUO�PDQ LV TXLFNO\
DORQJVLGH WKH VKLS�
7KH EHOO RI WKH SXUO�PDQ QRW XQIUHTXHQWO\ SHU

IRUPV DQRWKHU YHU\ LPSRUWDQW RIILFH� 'XULQJ WKH
ZLQWHU� ZKHQ GHQVH IRJV VHWWOH GRZQ RQ WKH ULYHU�
HYHQ WKH UHJXODU ZDWHUPHQ VRPHWLPHVORVH WKHP
VHOYHV� DQG IORXQGHU DERXW EHZLOGHUHG SHUKDSV IRU
KRXUV� 7KH GLUHFWLRQ RQFH ORVW� WKHLU VKRXWLQJ LV

XQKHHGHG RU XQKHDUG� 7KH SXUO�PDQ
V EHOO� KRZ
HYHU� UHDFKHV WKH HDU WKURXJK WKH VXUURXQGLQJ
JORRP� DQG LQGLFDWHV KLV SRVLWLRQ� ZKHQ QHDU
HQRXJK WR KHDU WKH KDLO RI KLV FXVWRPHUV� KH PDNHV
KLV ZD\ XQHUULQJO\ WR WKH VSRW E\ QRZ DQG WKHQ
VRXQGLQJ KLV EHOO� WKLV LV LPPHGLDWHO\ DQVZHUHG

E\ DQRWKHU VKRXW� VR WKDW LQ D VKRUW WLPH WKH JODUH

RI KLV ILUH PD\ EH GLVWLQJXLVKHG DV KH HPHUJHV
IURP WKH GDUNQHVV� DQG JOLGHV QRLVHOHVVO\ DORQJVLGH
WKH VKLS ZKHUH KH LV ZDQWHG�
7KH DPRXQW RI FDSLWDO QHFHVVDU\ WR VWDUW LQ WKH

SXUO OLQH PD\ EH DV IROORZV�, KDYH VDLG WKDW WKH
ERDWV DUH DO
O

RI WK
H

VNLII NLQG�JHQHUDOO\ RO
G RQHV�
ZKLFK WKH\ SDWFK XS DQG UHSDLU
 DW EXW OLWWOH FRVW�
7KH\ SXUFKDVH WKHVH ERDWV DW IURP ��

�
WR �O
�

HDFK�

,I ZH WDNH WKH DYHUDJH RI WKHVH WZR VXPV� WKH
LWHPV ZLOO EH I V� G�

%RDW � � � � � � �� �

3HZWHU PHDVXUHV � � � � � �

:DUPLQJ SRW � � � � � �

)LUH VWRYH � � � � � � �

*DOORQ FDQ � � � � � � �

7ZR SLQV RI EHHU � � � � � �

4XDUW RI JLQ � � � � � �

6XJDU DQG JLQJHU � � � � � �

/LFHQFH � � � � � *

7RWDO e� �� �

7KXV LW UHTXLUHV� DW WKH YHU\ OHDVW� D FDSLWDO RI

�O
�

WR VHW XS DV D SXUO�PDQ�
6LQFH WKH :DWHUPDQ
V +DOO KDV KDG WKH JUDQWLQJ

RI OLFHQFHV� WKHUH KDYH EHHQ XSZDUGV RI ���
LVVXHG� EXW RXW RI WKH SRVVHVVRUV RI WKHVHPDQ\ DUH
GHDG� VRPH KDYH OHIW IRU RWKHU EXVLQHVV� DQG RWKHUV
DUH WRR ROG DQG IHHEOH WR IROORZ WKH RFFXSDWLRQ
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DQ\ ORQJHU� VR WKDW RXW RI WKH ZKROH QXPEHU
WKHUH UHPDLQ RQO\ �� SXUO�PHQ RQ WKH ULYHU�
DQG WKHVH DUH WKXV GLYLGHG � �� SO\ WKHLU
WUDGH LQ ZKDW LV FDOOHG ૺWKH SRRO�ૻ WKDW LV

�

IURP
([HFXWLRQ 'RFN WR 5DWFOLII &URVV� DPRQJ WKH
FRDO�ODGHQ VKLSV� DQG GR D WROHUDEOH EXVLQHVV
DPRQJVW WKH VDLORUV DQG WKH KDUG�ZRUNLQJ DQG
WKLUVW\ FRDO�ZKLSSHUV� � SXUO�PHQ IROORZ WKHLU
FDOOLQJ IURP ([HFXWLRQ 'RFN WR /RQGRQ %ULGJH�
DQG VHOO WKHLU FRPPRGLW\ DPRQJ WKH VKLSV ORDGHG
ZLWK FRUQ� SRWDWRHV� 	F�� DQG � DUH NQRZQ WR IUH
TXHQW WKH YDULRXV UHDFKHV EHORZ /LPHKRXVH +ROH�
ZKHUH WKH FROOLHUV DUH REOLJHG WR OLH DW WLPHV LQ

VHFWLRQV� ZDLWLQJ WLOO WKH\ DUH VROG RQ WKH &RDO
([FKDQJH� DQG VRPH HYHQ JR GRZQ WKH ULYHU DV

IDU DV WKH EDOODVW�OLJKWHUV RI WKH 7ULQLW\ &RPSDQ\�
IRU WKH SXUSRVH RI VXSSO\LQJ WKH EDOODVW JHWWHUV�
7KH SXUO�PHQ FDQQRW VHOO PXFK WR WKH XQIRUWXQDWH
EDOODVW�KHDYHUV� IRU WKH\ DUH VXIIHULQJ XQGHU DO

O

WKH KRUURUV RI DQ DERPLQDEOH WUXFN V\VWHP� DQG
DUH FRPSHOOHG WR WDNH IURP WKH SXEOLFDQV DERXW
:DSSLQJ DQG 6KDGZHOO� ZKR DUH WKHLU HPSOR\HUV�
ODUJH TXDQWLWLHV RI ILOWK\ VWXII FRPSRXQGHG HVSH
FLDOO\ IRU WKHLU XVH� IRU ZKLFK WKH\ DUH FKDUJHG
H[RUELWDQW SULFHV� EHLQJ WKXV DQG LQ D YDULHW\ RI

RWKHU ZD\V PHUFLOHVVO\ UREEHG RI WKHLU HDUQLQJV� VR

WKDW WKH\ DQG WKHLU IDPLOLHV DUH OHIW LQ D VWDWH RI

DOPRVW XWWHU GHVWLWXWLRQ� 2QH RI WKH SXUO PHQ�
ZKRVH ERDW LV 1R� ��� KDV KRRSV OLNH WKRVH XVHG
E\ JLSVLHV IRU SLWFKLQJ WKHLU WHQWV� WKHVH KH IDVWHQV

WR HDFK VLGH RI WKH ERDW� RYHU ZKLFK KH GUDZV D

WDUUHG FDQYDV FRYHULQJ� ZDWHU�SURRI� DQG EHQHDWK
WKLV KH VOHHSV WKH JUHDWHU SDUW RI WKH \HDU� VHOGRP
JRLQJ DVKRUH H[FHSW IRU WKH SXUSRVH RI JHWWLQJ D

IUHVK VXSSO\ RI OLTXRUV IRU WUDGH� RU IRRG IRU KLPVHOI�
+H JHQHUDOO\ FDVWV DQFKRU LQ VRPH XQIUHTXHQWHG
QRRN GRZQ WKH ULYHU� ZKHUH KH HQMR\V DOO WKH TXLHW

RI D 7KDPHV KHUPLW� DIWHU WKH ODERXU RI WKH GD\�
7R REWDLQ WKH QHFHVVDU\KHDW GXULQJ WKH ZLQWHU� KH

ILWV D IXQQHO WR KLV ILUH�VWRYH WR FDUU\ DZD\ WKH
VPRNH� DQG WKXV ZDUPHG KH VOHHSVDZD\ LQ GHILDQFH
RI WKH VHYHUHVW ZHDWKHU�

,W DSSHDUV IURP WKH IDFWV DERYH JLYHQ WKDW ���O�

LV WKH JURVV DPRXQW RI FDSLWDO HPSOR\HG LQ WKLV
EXVLQHVV� 2Q DQ DYHUDJH DO

O

WKH \HDU URXQG
HDFK SXUO�PDQ VHOOV WZR ૺSLQV� RI EHHU ZHHNO\�
LQGHSHQGHQW RI JLQ � EXW OLWWOH JLQ LV WKXV VROG

LQ WKH VXPPHU� EXW LQ WKH ZLQWHU D FRQVLGHUDEOH
TXDQWLW\ RI LW LV XVHG LQ PDNLQJ WKH SXUO� 7KH
PHQ SXUFKDVH WKH EHHU DW �V� SHU SLQ� DQG VHOO LW

DW �G� SHU SRW� ZKLFK OHDYHV WKHP D SURILW RI �V� RQ

WKH WZR SLQV� DQG� DOORZLQJ WKHP �G� SHU GD\ SURILW

RQ WKH JLQ� LW JLYHV OO� �V� SHU ZHHN SURILW WR HDFK�

RU D WRWDO WR DO
O

KDQGV RI �� O� �V
�

SHU ZHHN� DQG D

JURVV WRWDO RI ����O� SURILW PDGH RQ WKH VDOH RI

������ JDOORQV RI EHHU� EHVLGH JLQ VROG RQ WKH
7KDPHV LQ WKH FRXUVH RI WKH \HDU� )URP WKLV
DPRXQW PXVW EH GHGXFWHG ����� ��V� ZKLFK LV

SDLG WR ER\V� DW WKH UDWH RI �V��G� SHU ZHHN� LW

EHLQJ QHFHVVDU\ IRU HDFK SXUO�PDQ WR HPSOR\ D

ODG WR WDNH FDUH RI WKH ERDW ZKLOH KH LV RQ ERDUG
WKH VKLSV VHUYLQJ KLV FXVWRPHUV� RU WUDYHUVLQJ WKH
WLHUV� 7KLV GHGXFWLRQ EHLQJ PDGH OHDYHV ���� �V�
SHU DQQXP WR HDFK SXUO�PDQ DV WKH SURILW RQ KLV
\HDU
V WUDGLQJ�
7KH SUHVHQW UDFH RI SXUO�PHQ� XQOLNH WKH

ZHDWKHU�EHDWHQ WDUV ZKR LQ IRUPHU WLPHV DORQH
ZHUH OLFHQVHG� DUH JHQHUDOO\ \RXQJ PHQ� ZKR
KDYH EHHQ LQ WKH KDELW RI IROORZLQJ VRPH ULYHU
HPSOR\PHQW� DQG ZKR� HLWKHU IURP VRPHDFFLGHQW
KDYLQJ EHIDOOHQ WKHP LQ WKH FRXUVH RI WKHLU ZRUN�

RU IURP WKHLU SUHIHUULQJ WKH HDVLHU WDVN RI VLWWLQJ

LQ WKHLU ERDW DQG URZLQJ OHLVXUHO\ DERXW WR FRQ
WLQXRXV ODERXU� KDYH VWDUWHG LQ WKH OLQH� DQG XOWL
PDWHO\ VXSHUVHGHGWKH ROG ULYHU GHDOHUV� 7KLV LV

HDVLO\ H[SODLQHG� 1R PDQ ODERXULQJ RQ WKH ULYHU
ZRXOG SXUFKDVH IURP D VWUDQJHU ZKHQ KH NQHZ
WKDW KLV RZQ IHOORZ�ZRUNPDQ ZDV DIORDW� DQG ZDV
SUHSDUHG WR VHUYH KLP ZLWK DV JRRG DQ DUWLFOH�
EHVLGHV KH PLJKW QRW KDYH PRQH\� DQG D VWUDQJHU
FRXOG QRW EH H[SHFWHG WR JLYH WUXVW� EXW KLV ROG
DFTXDLQWDQFHZRXOG PDNH OLWWOH VFUXSOH LQ GRLQJ VR

�

,Q WKLV ZD\ WKH FXVWRPHUV RI WKH SXUO�PHQ DUH
VHFXUHG� DQG PDQ\ RI WKHVH SHRSOH GR VR PXFK
PRUH WKDQ WKH DYHUDJH DPRXQW RI EXVLQHVV DERYH
VWDWHG� WKDW LW LV QR XQXVXDO WKLQJ WR VHH VRPH

RI WKHP� DIWHU IRXU RU ILYH \HDUV RQ WKH ULYHU�
WDNH D SXEOLF�KRXVH� VSULQJ XS LQWR WKH UDQN RI

OLFHQVHG YLFWXDOOHUV� DQG ILQDOO\ EHFRPH PHQ RI

VXEVWDQFH�

, FRQYHUVHG ZLWK RQH ZKR KDG EHHQ D FRDO
ZKLSSHU� +H VWDWHG WKDW KH KDG PHW ZLWK DQ

DFFLGHQW ZKLOH DW ZRUN ZKLFK SUHYHQWHG KLP IURP
IROORZLQJ FRDO�ZKLSSLQJ DQ\ ORQJHU� +H KDG IDOOHQ
IURP WKH VKLS
V VLGH LQWR D EDUJH� DQG ZDV IRU D ORQJ
WLPH LQ WKH KRVSLWDO� :KHQ KH FDPHRXW KH IRXQG

KH FRXOG QRW ZRUN� DQG KDG QR RWKHU SURVSHFW
EHIRUH KLP EXW WKH XQLRQ� ૺ, WKRXJKW ,
G

EH E\ WKLV WLPH WRHV XS LQ 6WHSQH\ FKXUFK\DUG�ૻ

KH VDLG� ૺDQG JULQQLQJ DW WKH OLG RI DQ ROG FRIILQ�ૻ

,Q WKLV H[WUHPLW\ D QHLJKERXU� D ZDWHUPDQ� ZKR
KDG ORQJ NQRZQ KLP� DGYLVHG KLP WR WDNH WR WKH
SXUO EXVLQHVV� DQG JDYH KLP QRW RQO\ WKH DGYLFH�
EXW VXIILFLHQW PRQH\ WR HQDEOH KLP WR SXW LW LQ

SUDFWLFH� 7KH PDQ DFFRUGLQJO\ JRW D ERDW� DQG
ZDV VRRQ DIORDW DPRQJ KLV ROG ZRUNPDWHV� ,Q

WKLV OLQH KH QRZ PDNHV RXW D OLYLQJ IRU KLPVHOI
DQG KLV IDPLO\� DQG UHFNRQV KLPVHOI DEOH WR FOHDU�
RQH ZHHN ZLWK WKH RWKHU� IURP ��V� WR ��V� ૺ,
VKRXOG GR PXFK EHWWHU�ૻ KH VDLG� ૺLI SHRSOH
ZRXOG RQO\ SD\ ZKDW WKH\ RZH� EXW �WKHUH DUH
VRPH ZKR QHYHU WKLQN RI SD\LQJ DQ\WKLQJ�ૻ +H
KDV EHWZHHQ ���� DQG ��W� GXH WR KLP� DQG
QHYHU H[SHFWV WR JHW D IDUWKLQJ RI LW�

7KH IROORZLQJ LV WKH IRUP RI OLFHQFH LVVXHG E\
WKH :DWHUPHQ
V &RPSDQ\�

,1&25325$7(' �����

%80%2$7�

+HLJKW |I HW �� , KHUHE\ FHUWLI\ WKDW �
|QH� | ��� RI � LQ WKH SDULVK RI

���� ORZFRP� LQ WKH FRXQW\ RI 0LGGOHH[LRQ� WR VH[� LV WKLV GD\ UHJLVWHUHG LQ D����<�� ERRN RI WKH &RPSDQ\ RI WKH 0DV
WHU� :DUGHQV� DQG &RPPRQDOW\ RI :DWHUPHQ DQG
/LJKWHUPHQ RI WKH ULYHU 7KDPHV� NHSW IR

U

WKDW
SXUSRVH� WR XVH� ZRUN� RU QDYLJDWH D ERDW FDOOHG

D VNLII� QDPHG � QXPEHU �

IRU WKH SXUSRVH RI VHOOLQJ� GLVSRVLQJ RI
�

RU H[SRVLQJ
IRU VDOH WR DQG DPRQJVW WKH VHDPHQ� RU RWKHU SHU
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VRQV HPSOR\HG LQ DQG DERXW DQ\ RI WKH VKLSV RU
YHVVHOV XSRQ WKH VDLG ULYHU� DQ\ OLTXRUV� VORSV� RU
RWKHU DUWLFOHV ZKDWVRHYHU� EHWZHHQ /RQGRQ %ULGJH
DQG /LPHKRXVH +ROH � EXW WKH VDLG ERDW LV QRW WR
EH XVHG RQ WKH VDLG ULYHU IRU DQ\ RWKHU SXUSRVH
WKDQ WKH DIRUHVDLG�
:DWHUPDQ
V +DOO�

-$6� %$1<21� &OHUN�
%HVLGH WKH UHJXODU SXUO�PHQ� RU

�
DV WKH\ PD\ EH

FDOOHG� EXPERDW�PHQ� WKHUH DUH WZR RU WKUHH RWKHUV
ZKR� SHUKDSV XQDEOH WR SXUFKDVH D ERDW� DQG WDNH
RXW WKH OLFHQFH� KDYH QHYHUWKHOHVV IRU D QXPEHU RI

\HDUV FRQWULYHG WR FDUU\ RQ D WUDIILF LQ VSLULWV
DPRQJ WKH VKLSV LQ WKH7KDPHV� 7KHLU SUDFWLFH LV

WR FDUU\ D IODW WLQ ERWWOH FRQFHDOHG DERXW WKHLU SHU
VRQ� ZLWK ZKLFK WKH\ JR RQ ERDUG WKH ILUVW VKLS LQ

D WLHU� ZKHUH WKH\ DUH ZHOO NQRZQ E\ WKRVH ZKR
PD\ EH WKHUH HPSOR\HG� ,I WKH VHDPHQZLVK IRU
DQ\ VSLULW WKH ULYHU�YHQGRU LPPHGLDWHO\ VXSSOLHV

LW� HQWHULQJ WKH QDPH RI WKH FXVWRPHUV VHUYHG� DV

QRQH RI WKH YHQGRUVHYHU UHFHLYH� DW WKH WLPH RI VDOH�
DQ\ PRQH\ IRU ZKDW WKH\ GLVSRVH RI� WKH\ NHHS

DQ DFFRXQW WLOO WKHLU FXVWRPHUVUHFHLYH WKHLU ZDJHV�
ZKHQ WKH\ DOZD\V FRQWULYH WR EH SUHVHQW� DQG LQ
JHQHUDO VXFFHHG LQ JHWWLQJ ZKDW LV RZLQJ WR WKHP�
:KDW WKHLU SURILWV DUH LW LV LPSRVVLEOH WR WHOO�
SHUKDSV WKH\ PD\ HTXDO WKRVH RI WKH UHJXODU SXUO
PDQ� IRU WKH\ JR RQ ERDUG RI DOPRVW HYHU\ VKLS

LQ WKH FRXUVH RI WKH GD\� :KHQ WKHLU WLQ ERWWOH

LV HPSW\ WKH\ JR RQ VKRUH WR UHSOHQLVK LW� GRLQJ VR

WLPH DIWHU WLPH LI QHFHVVDU\�

,W LV UHPDUNDEOH WKDW DOWKRXJK WKHVH SHRSOH DUH
SHUIHFWO\ ZHOO NQRZQ WR HYHU\ SXUO�PDQ RQ WKH
ULYHU� ZKR KDYH VHHQ WKHP GD\ E\ GD\� IR

U

PDQ\
\HDUV JRLQJ RQ ERDUG WKH YDULRXV VKLSV� DQG DUH

WKRURXJKO\ FRJQL]DQW RI WKH SXUSRVH RI WKHLU YLVLWV�
WKHUH KDV QHYHU EHHQ DQ\ LQIRUPDWLRQ ODLG DJDLQVW
WKHP� QRU KDYH WKH\ EHHQ LQ DQ\ ZD\ LQWHUUXSWHG

LQ WKHLU EXVLQHVV�
7KHUH LV RQH RI WKHVH ULYHU VSLULW�VHOOHUV ZKR

KDV SXUVXHG WKH DYRFDWLRQ IRU WKH JUHDWHU SDUW RI

KLV OLIH� KH LV D QDWLYH RI WKH VRXWK RI ,UHODQG�
QRZ YHU\ ROG� DQG D OLWWOH VKULYHOOHG�XS PDQ�
+H PD\ VWLOO EH VHHQHYHU\ GD\� JRLQJ IURP VKLS

WR VKLS E\ VFUDPEOLQJ RYHU WKH TXDUWHUV ZKHUH
WKH\ DUH ODVKHG WRJHWKHU LQ WLHUVD IHDW VRPHWLPHV
DWWHQGHG ZLWK GDQJHU WR WKH \RXQJ DQG VWURQJ�
\HW KH ZRUNV KLV ZD\ ZLWK WKH DJLOLW\ RI D PDQ

RI ��� JHWV RQ ERDUG WKH VKLS KH ZDQWV� DQG
ZKHQ WKHUH� ZHUH KH QRW VR ZHOO NQRZQ� KH

PLJKW EH WKRXJKW WR EH VRPH RIILFLDO VHQW WR WDNH

DQ LQYHQWRU\ RI WKH FRQWHQWV RI WKH VKLS� IRU KH

KDV DW DOO WLPHV DQ LQN�ERWWOH KDQJLQJ IURP RQH RI

KLV FRDW EXWWRQV� D SHQ VWXFN RYHU KLV HDU� VSHF
WDFOHV RQ KLV QRVH� D ERRN LQ KLV KDQG� DQG UHDOO\
KDV DO

O

WKH DSSHDUDQFH RI D PDQGHWHUPLQHG RQ GRLQJ
EXVLQHVV RI VRPH VRUW RU RWKHU� +H SRVVHVVHV D VRUW

RI XELTXLW\� IRU JR ZKHUH \RX ZLOO WKURXJK DQ\ SDUW

RI WKH SRRO \RX DUH VXUH WR PHHW KLP� +H VHHPV

WR EH H[SHFWHG HYHU\ZKHUH� QR RQH DSSHDUV WR EH

VXUSULVHG DW KLV SUHVHQFH� &DSWDLQV DQG PDWHV
SDVV KLP E\ XQQRWLFHG DQG XQTXHVWLRQHG� $V VXG
GHQO\ DV KH FRPHVGRHV KH GLVDSSHDU� WR VWDUW XS LQ

VRPH RWKHU SODFH� +LV YLVLWV DUH VR UHJXODU� WKDW

LW ZRXOG VFDUFHO\ ORRN OLNH EHLQJ RQ ERDUG VKLS LI

ૺROG ' � WKH ZKLVNH\ PDQ�ૻ DV KH LV FDOOHG�
GLG QRW PDNH KLV DSSHDUDQFHVRPHWLPH GXULQJ WKH
GD\� IRU KH VHHPV WR EH LQ VRPH VWUDQJH ZD\
LGHQWLILHG ZLWK WKH ULYHU� DQG ZLWK HYHU\ VKLS WKDW
IUHTXHQWV LW�

2) 7+( 180%(56� &$3,7$/� $1' ,1&20( 2) 7+( 675((7�
6(//(56 2) 6(&21'�+$1' $57,&/(6� /,9( $1,0$/6�
0,1(5$/ 352'8&7,216� (7&�

7+( KDZNHUV RI VHFRQG�KDQGDUWLFOHV� OLYH DQLPDOV�
PLQHUDO SURGXFWLRQV� DQG QDWXUDO FXULRVLWLHV� IRUP�

DV ZH KDYH VHHQ� ODUJH LPSRUWDQW FODVVHV RI WKH
VWUHHW�VHOOHUV� $FFRUGLQJ WR WKH IDFWVDOUHDG\ JLYHQ�
WKHUH DSSHDU WR EH DW SUHVHQW LQ WKH VWUHHWV��� VHO
OHUV RI PHWDO ZDUHV� LQFOXGLQJ WKH VHOOHUV RI VHFRQG
KDQG WUD\V DQG ,WDOLDQ�LURQV� �� VHOOHUV RI ROG
OLQHQ� DV ZUDSSHUV DQG WRZHOOLQJ� �� YHQGRUV RI

VHFRQG�KDQG �EXUQW� OLQHQ DQG FDOLFR� �� VHOOHUV RI

FXUWDLQV� �� VHOOHUV RI FDUSHWLQJ� 	F�� �� VHOOHUV

RI EHG�WLFNLQJ� 	F�� � VHOOHUV RI ROG FURFNHU\ DQG
JODVV� �� VHOOHUV RI ROG PXVLFDO LQVWUXPHQWV� �

YHQGRUV RI VHFRQG�KDQG ZHDSRQV� � VHOOHUV RI ROG
FXULRVLWLHV� � YHQGRUV RI WHOHVFRSHV DQG SRFNHW
JODVVHV� �� WR �� VHOOHUV RI RWKHU PLVFHOODQHRXV
VHFRQG�KDQGDUWLFOHV� ��� VHOOHUV RI PHQ
V VHFRQG
KDQG FORWKHV� �� VHOOHUV RI ROG ERRWV DQG VKRHV�
�� YHQGRUV RI ROG KDWV� �� VHOOHUV RI ZRPHQ
V
VHFRQG�KDQG DSSDUHO� �� YHQGRUV RI VHFRQG�KDQG
ERQQHWV� DQG �� VHOOHUV RI ROG IXUV� ��� VHOOHUV RI

VHFRQG�KDQG DUWLFOHV DW 6PLWKILHOG�PDUNHW�
PDNLQJ DOWRJHWKHU ��� VWUHHW�VHOOHUV RI VHFRQG
KDQG FRPPRGLWLHV�
%XW VRPH RI WKH DERYH WUDGHV DUH RI D WHP

SRUDU\ FKDUDFWHU RQO\� DV LQ WKH FDVH RI WKH YHQ
GRUV RI ROG OLQHQ WRZHOOLQJ RU ZUDSSHUV� FDUSHWV�
EHG�WLFNLQJ� 	F�WKH VDPH SHUVRQV ZKR VHOO WKH
RQH RIWHQ VHOOLQJ WKH RWKHUV� WKH WRZHOV DQG
ZUDSSHUV� PRUHRYHU� DUH RIIHUHG IRU VDOH RQO\ RQ
WKH 0RQGD\ DQG 6DWXUGD\ QLJKWV� $VVXPLQJ�
WKHQ� WKDW XSZDUGV RI ��� RU RQH�VL[WK RI WKH
DERYH QXPEHU VHOO WZR GLIIHUHQW VHFRQG�KDQG
DUWLFOHV� RU DUH QRW FRQWLQXDOO\ HPSOR\HG DW WKDW
GHSDUWPHQW RI VWUHHW�WUDIILF� ZH ILQG WKH WRWDO QXP
EHU RI VWUHHW�VHOOHUV EHORQJLQJ WR WKLV FODVV WR EH

DERXW ����
&RQFHUQLQJ WKH QXPEHU VHOOLQJ OLYH DQLPDOV LQ

WKH VWUHHWV� WKHUH DUH �� PHQ YHQGLQJ IDQF\ DQG
VSRUWLQJ GRJV� ��� VHOOHUV DQG ૺGXIIHUV ૻ RI

(QJOLVK ELUGV� �� VHOOHUV RI SDUURWV DQG RWKHU
IRUHLJQ ELUGV� � VHOOHUV RI ELUGV�QHVWV� 	F�� ��
YHQGRUV RI VTXLUUHOV� � VHOOHUV RI OHYHUHWV DQG
ZLOG UDEELWV� �� YHQGRUV RI JROG DQG VLOYHU ILVK�
�� YHQGRUV RI WRUWRLVHV� DQG �� VHOOHUV RI VQDLOV�
IURJV� ZRUPV� 	F�� RU

�

DOORZLQJ IRU WKH WHPSRUDU\
DQG PL[HG FKDUDFWHU RI PDQ\ RI WKHVH WUDGHV� ZH
PD\ VD\ WKDW WKHUH DUH ��� FRQVWDQWO\ HQJDJHG

LQ WKLV EUDQFK RI VWUHHW�FRPPHUFH�
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7KHQ RI WKH VWUHHW�VHOOHUVRI PLQHUDO SURGXFWLRQV
DQG QDWXUDO FXULRVLWLHV� WKHUH DUH ��� YHQGRUV RI
FRDOV� ���� VHOOHUV RI FRNH� �� VHOOHUV RI WDQ
WXUI� ��� YHQGRUV RI VDOW� �� VHOOHUV RI VDQG�
�� VHOOHUV RI VKHOOV� RU ���� LQ DOO� )URP WKLV
QXPEHU WKH VHOOHUV RI VKHOOV PXVW EH GHGXFWHG� DV
WKH VKHOO�WUDGH LV QRW D VSHFLDO EUDQFK RI VWUHHW
WUDIILF� :H PD\� WKHUHIRUH� DVVHUW WKDW WKH QXPEHU
RI SHRSOH HQJDJHG LQ WKLV ODWWHU FODVV RI VWUHHW
EXVLQHVV DPRXQWV WR DERXW �����
1RZ� DGGLQJ DO

O
WKHVH VXPV WRJHWKHU� ZH KDYH

WKH IROORZLQJ WDEOH DV WR WKH QXPEHUV RI LQGLYL
GXDOV FRPSULVHG LQ WKH ILUVW GLYLVLRQ RI WKH /RQGRQ
VWUHHW�IRON� YL]� WKH VWUHHW�VHOOHUV�

�� &RVWHUPRQJHUV �LQFOXGLQJ PHQ�
ZRPHQ� DQG FKLOGUHQ HQJDJHG LQ WKH
VDOH RI ILVK� IUXLW� YHJHWDEOHV� JDPH�
SRXOWU\� IORZHUV� 	F�� � � � �

�� 6WUHHW�VHOOHUV RI ૺJUHHQ VWXII�ૻ
LQFOXGLQJ ZDWHU�FUHVVHV� FKLFNZHHG
DQG JUX
Q
VHO� WXUI� 	F� � � � � � �

�� 6WUHHW�VHOOHUV RI HDWDEOHV DQG
GULQNDEOHV� � � � � � � � �

�� 6WUHHW�VHOOHUV RI VWDWLRQHU\� OLWH
UDWXUH� DQG ILQH DUWV � � � � � �

�� 6WUHHW�VHOOHUV RI PDQXIDFWXUHG
DUWLFOHV RI PHWDO� FURFNHU\� JODVV� WH[
WLOH� FKHPLFDO� DQG PLVFHOODQHRXV VXE
VWDQFHV � � � � � � � � � �

�� 6WUHHW�VHOOHUV RI VHFRQG�KDQG
DUWLFOHV� LQFOXGLQJ WKH VHOOHUV RI ROG
PHWDO DUWLFOHV� ROG JODVV� ROG OLQHQ� ROG
FORWKHV� ROG VKRHV� 	F� � � � � �

�� 6WUHHW�VHOOHUV RI OLYH DQLPDOV� DV

GRJV� ELUGV� JROG DQG VLOYHU ILVK� VTXLU
UHOV� OHYHUHWV� WRUWRLVHV� VQDLOV� 	F� �

�� 6WUHHW�VHOOHUV RI PLQHUDO SURGXF
WLRQV DQG QDWXUDO FXULRVLWLHV� DV FRDOV�
FRNH� WDQ�WXUI� VDOW� VDQG� VKHOOV� 	F�

������

�����

�����

�����

�����

�����

7R7$/ 180%(5 RI 675((7�6(//(5V ������

7KHVH QXPEHUV� LW VKRXOG EH UHPHPEHUHG� DUH
JLYHQ UDWKHU DV DQ DSSUR[LPDWLRQ WR WKH WUXWK
WKDQ DV WKH DEVROXWH IDFW� ,W ZRXOG WKHUHIRUH EH
VDIHU WR VD\� PDNLQJ DO

O

GXH DOORZDQFH IRU WKH
WHPSRUDU\ DQG PL[HG FKDUDFWHU RI PDQ\ EUDQFKHV

RI VWUHHW�FRPPHUFH� WKDW WKHUH DUH DERXW ������
SHRSOH HQJDJHG LQ VHOOLQJ DUWLFOHV LQ WKH VWUHHWV RI

/RQGRQ� , DP LQGXFHG WR EHOLHYH WKDW WKLV LV

YHU\ QHDU WKH UHDO QXPEHU RI VWUHHW�VHOOHUV� IURP
WKH ZKROHVDOH UHWXUQV RI WKH SODFHV ZKHUH WKH
VWUHHW�VHOOHUV SXUFKDVH WKHLU JRRGV� DQG ZKLFK ,

KDYH DOZD\V PDGH D SRLQW RI FROOHFWLQJ IURP WKH
EHVW DXWKRULWLHV FRQQHFWHG ZLWK WKH YDULRXV
EUDQFKHV RI VWUHHW�WUDIILF� 7KH VWDWLVWLFV RI WKH
ILVK DQG JUHHQ PDUNHWV� WKH VZDJ�VKRSV� WKH
ROG FORWKHV H[FKDQJH� WKH ELUG�GHDOHUV� ZKLFK ,

KDYH FDXVHG WR EH FROOHFWHG IRU WKH ILUVW WLPH

LQ WKLV FRXQWU\� DO
O

WHQG WR FRUURERUDWH WKLV HVWL
PDWH�
7KH QH[W IDFW WR EH HYROYHG LV WKH DPRXQW RI

FDSLWDO LQYHVWHG LQ WKH VWUHHW�VDOH RI 6HFRQG�KDQG
$UWLFOHV� RI /LYH $QLPDOV� DQG RI 0LQHUDO 3URGXF
WLRQV� $QG� ILUVW� DV WR WKH PRQH\ HPSOR\HG LQ

WKH 6HFRQG�KDQG 6WUHHW�7UDGH�

7KH IROORZLQJ WDEOHV ZLOO VKRZ WKH DPRXQW RI

FDSLWDO LQYHVWHG LQ WKLV EUDQFK RI VWUHHW�EXVLQHVV�

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 0HWDO :DUHV�
�� VWDOOV� �V� HDFK� �� EDUURZV� OO� e V� G�

HDFK� VWRFN�PRQH\ IRU �� YHQGRUV� DW

��V� SHU KHDG � � � � � � �� �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 0HWDO 7UD\V�
6WRFN�PRQH\ IRU �� VHOOHUV� DW �V�

HDFK � � � � � � � � � � � � �

6WUHHW�6HOOHUV RI RWKHU 6HFRQG�KDQG 0HWDO $UWLFOHV�
DV ,WDOLDQ DQG )ODW ,URQV�

6WRFN�PRQH\ IRU �� YHQGRUV� DW �V�
HDFK� �� VWDOOV� DW �V� HDFK � � � � � � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG /LQHQ� G|F�
6WRFN�PRQH\ IRU �� YHQGRUV� DW �V�

SHU KHDG � � � � � � � � �� �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG �EXUQW� /LQHQ DQG
&DOLFR�

6WRFN�PRQH\ IRU �� YHQGRUV� DW ��V�
HDFK � � � � � � � � � �� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG &XUWDLQV�
6WRFN�PRQH\ IRU �� VHOOHUV� DW �V�

HDFK � � � � � � � � � � � �� �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG &DUSHWLQJ� )ODQQHOV�
6WRFNLQJ�OHJV� 	F�

6WRFN�PRQH\ IR
U

�� VHOOHUV� DW �V�
HDFK � � � � � � � � � � � � � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG %HG�WLFNLQJ�
6DFNLQJ� )ULQJH� 	F�

6WRFN�PRQH\ IRU �� VHOOHUV� DW �V�
HDFK � � � � � � � � � � � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG *ODVV DQG &URFNHU\�

� EDUURZV� ��V� HDFK � � EDVNHWV�
�V� �G� HDFK� VWRFN�PRQH\ IRU � YHQ
GRUV� DW �V� HDFK � � � � � � � � � � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 0LVFHOODQHRXV
$UWLFOHV�

6WRFN�PRQH\ IRU � YHQGRUV� DW ��V�
HDFK � � � � � � � � � � � � �� �

6WUHHW�6HOOHUVDQG 'XIIHUV RI 6HFRQG�KDQG 0XVLF�
6WRFN�PRQH\ IRU �� VHOOHUV� DW OO�

HDFK � � � � � � � � � � � �� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG :HDSRQV�
6WRFN�PRQH\ IRU � YHQGRUV� DW ���

HDFK � � � � � � � � � � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG &XULRVLWLHV�

� EDUURZV� ��V� HDFK� VWRFN�PRQH\
IRU � YHQGRUV� DW ��V� SHU KHDG � � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 7HOHVFRSHVDQG
3RFNHW�*ODVVHV�

6WRFN�PRQH\ IR
U

� YHQGRUV� DW �O
�

HDFK � � � � � � � � � � � �� � �

6WUHHW�6HOOHUV RI RWKHU 0LVFHOODQHRXV $UWLFOHV�

�� VWDOOV� �V
�

HDFK� VWRFN�PRQH\ IRU

�� VHOOHUV� DW ��V� HDFK � � � � � � �

* �
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6WUHHW�6HOOHUV RI 0HQ
V 6HFRQG�KDQG &ORWKHV�

��� OLQHQ EDJV�DW �V
�

HDFK� VWRFN� e V� G�

PRQH\ IR
U

��� VHOOHUV� DW ��V� HDFK � �� � �

6WUHHW6HOOHUV RI 6HFRQG�KDQG %RRWV DQG 6KRHV�

�� VWDOOV� DW �V� HDFK� �� EDVNHWV� DW

�V
�

�G� HDFK� VWRFN�PRQH\ IRU ��

VHOOHUV� DW ��V� HDFK � � � � � � �� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG +DWV�

�� LURQV�WZR WR HDFKPDQ� DW �V
�

HDFK�
�� EORFNV� DW �V� �G� SHU EORFN� VWRFN
PRQH\ IR

U
�� YHQGRUV� DW ��V� HDFK � �� � �

6WUHHW�6HOOHUV RI :RPHQ
V 6HFRQG�KDQG $SSDUHO�
6WRFN�PRQH\ IRU �� VHOOHUV� DW ��V�

HDFK� �� EDVNHWV� DW �V
�

�G� HDFK �� �� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG %RQQHWV�

�� XPEUHOODV� DW �V� HDFK � �� EDV
NHWV� DW �V� �G� HDFK� VWRFN�PRQH\
IRU �� VHOOHUV� DW �V

�

HDFK � � � � �� �� �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG )XUV�

6WRFN�PRQH\ IRU �� YHQGRUV� DW

�V��G� HDFK � � � � � � � � � �� �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG $UWLFOHV LQ

6PLWKILHOG�PDUNHW�
�

�� VHOOHUV RI KDUQHVV VHWV DQG FRO
ODUV� DW DQ DYHUDJHFDSLWDO RI ��V� HDFK�

� VHOOHUV RI VDGGOHV DQG SDGV� DW ��V�
HDFK� �� VHOOHUV RI ELWV� DW �V� HDFK � �

VHOOHUV RI ZKHHO�VSULQJV DQG WUD\V� DW

��V� HDFK� � VHOOHUV RI ERDUGV DQG
WUHVWOHV IRU VWDOOV� DW ��V� HDFK � ��
VHOOHUV RI EDUURZV� VPDOO FDUWV� DQG
WUXFNV� DW �L

�

HDFK � � VHOOHUV RI JRDW
FDUULDJHV� DW ��� HDFK � � VHOOHUV RI

VKRRWLQJ JDOOHULHV DQG JXQV IRU GLWWR�
DQG GUXPV IRU FRVWHUV� DW ��V� HDFK �

�� VHOOHUV RI PHDVXUHV� ZHLJKWV� DQG
VFDOHV� DW ��V� HDFK � � VHOOHUV RI SR
WDWR FDQV DQG URDVWHG�FKHVWQXW DSSD
UDWXV� DW �O

� HDFK� � VHOOHUV RI JLQJHU
EHHU WUXFNV� DW �O

� HDFK� � VHOOHUV RI

SHD�VRXS FDQV DQG SLFNOHG�HHO NHWWOHV�
��V� HDFK � � VHOOHUV RI HOGHU�ZLQH
YHVVHOV� DW ��V� HDFK� 7KXV ZH ILQG
WKDW WKH DYHUDJH QXPEHU RI VWUHHW
VHOOHUV IUHTXHQWLQJ 6PLWKILHOG�PDUNHW
RQFH D ZHHN LV ���� DQG WKH DYHUDJH
FDSLWDO � � � � � � � � � � ��� � �

7R7$/ $0R817 RI &$3,7$/ %(
/R1*,1* 72 675((7�6(//(56 2)
6HFRQG�+$1' $57,&/(V � � � � ��� �� �

675((7�6(//(5V RI /,9( $1,0$/V�

6WUHHW�6HOOHUV RI 'RJV�

6WRFN�PRQH\ IRU �� VHOOHUV �LQ
FOXGLQJ NHQQHOV DQG NHHS�� DW �O
�

��V�
HDFK VHOOHU � � � � � � � � � ��� � �

6WUHHW�6HOOHUV DQG 'XIIHUV RI %LUGV �(QJOLVK��

���� VPDOO FDJHV �UHFNRQLQJ �� WR

HDFK VHOOHU�� DW �G� HDFK� ���� ORQJ e V� G�

FDJHV �DOORZLQJ � FDJHV WR HDFK VHOOHU��

DW �V� HDFK � ���� ODUJH FDJHV �DYHUD
JLQJ � FDJHV WR HDFK VHOOHU�� DW �V� �G�
HDFK� 6WRFN�PRQH\ IRU ��� VHOOHUV� DW

��V� HDFK � � � � � � � � � ��� � �

6WUHHW�6HOOHUV RI 3DUURWV� G|F�

�� FDJHV� DW ��V� HDFK� VWRFN
PRQH\ IRU �� VHOOHUV� DW ��V� HDFK

6WUHHW�6HOOHUV RI %LUGV
�1HVWV�

� KDPSHU EDVNHWV� DW �G� HDFK � � � �

6WUHHW�6HOOHUV RI 6TXLUUHOV�

�� � �

6WRFN�PRQH\ IRU �� YHQGRUV� DW ��V�
HDFK � � � � � � � � � � � �� � �

6WUHHW�6HOOHUV RI /HYHUHWV�:LOG 5DEELWV� G|F�

� EDVNHWV� DW �V� HDFK� VWRFN�PRQH\
IRU � YHQGRUV� DW �V� HDFK � � � � � � �

6WUHHW�6HOOHUV RI *ROG DQG 6LOYHU )LVK�

�� JODVV JOREHV� DW �V� HDFK� ��

VPDOO QHWV� DW �G� HDFK � VWRFN�PRQH\
IRU �� YHQGRUV� DW ��V� HDFK � � � �� �� �

6WUHHW�6HOOHUV RI 7RUWRLVHV�
6WRFN�PRQH\ IRU �� YHQGRUV� DW ��V�

HDFK � � � � � � � � � � � �� � �

6WUHHW�6HOOHUV RI 6QDLOV� )URJV� :RUPV� 6QDNHV�
+HGJHKRJV� G|F�

�� EDVNHWV� DW �V� HDFK � � � � �� �

7R7$/ $0R817 RI &$3,7$/ %(
/R1*,1*7R 675((7�6(//(5V RI /LYH
$1,0$/V � � � � � � � � � ��� �� �

675((7�6(//(5V RU 0,1(5$/ 352'8&7,RQV $1'
1$785$/ &85,26,7,(6�

6WUHHW�6HOOHUV RI &RDOV�
�� WZR�KRUVH YDQV� DW ��O� HDFK� ���

KRUVHV� DW ���� HDFK� ��� FDUWV� DW ��O�
HDFK � ��� KRUVHV� DW ��O� HDFK� ��
GRQNH\ RU SRQ\ FDUWV� DW ��

�

HDFK� ��
GRQNH\V RU SRQLHV� DW ��

�

��V� HDFK�
��� VHWV RI ZHLJKWV DQG VFDOHV� DW

�O
�

��V� HDFK� VWRFN�PRQH\ IRU ���
YHQGRUV� DW ��� HDFK � � � � � ����� � �

6WUHHW�6HOOHUV RI &RNH�
��� YDQV� DW ��O� HDFK� ��� KRUVHV�

DW ���� HDFK� ��� FDUWV� DW ��O� HDFK�
��� KRUVHV� DW ��O� HDFK� ��� GRQNH\
FDUWV� DW ��

�

HDFK� ��� GRQNH\V� DW OO�

HDFK� ��� WUXFNV DQG EDUURZV� DW ��V�
HDFK� ���� VDFNV IRU WKH ��� YDQV� DW

�V��G� HDFK � ���� VDFNV IRU WKH ���
FDUWV� ���� VDFNV IRU WKH ��� GRQ
NH\ FDUWV� ���� VDFNV IRU WKH ���
WUXFNV DQG EDUURZV� ��� VDFNV IRU
WKH �� ZRPHQ� VWRFN�PRQH\ IRU ����
YHQGRUV� DW OO� SHU KHDG � � � ������ �� �

6WUHHW�6HOOHUV RI 7DQ�7XUI�

�� GRQNH\V DQG FDUWV� DW ��� HDFK�

L
�

|�
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� WUXFNV� DW ��V� HDFK� VWRFN�PRQH\ e V� G�
IRU �� YHQGRUV� DW ��V� HDFK �� �� �

6WUHHW�6HOOHUV RI 6DOW�
�� GRQNH\V DQG FDUWV� DW ��

�

�V
�

HDFK � �� EDUURZV� DW ��V� HDFK �

VWRFN�PRQH\ IRU ��� YHQGRUV� DW �V�
HDFK � � � � � � � � � � ��� � �

6WUHHW�6HOOHUV RI 6DQG�
�� KRUVHV� DW ��O� HDFK� �� FDUWV�

DW ��� HDFK � �� EDVNHWV� DW �V� HDFK �

ZDJHV RI �� PHQ� DW �V� SHU GD\ IRU
HDFK� H[SHQVHV IR

U
NHHS RI �� KRUVHV�

DW ��V� SHU KHDG� HVWLPDWHG VWRFN
PRQH\ IRU �� VHOOHUV� DW �V

�
HDFK� ��

EDUURZV� DW ��V� HDFK � VWRFN�PRQH\
IRU WKH EDUURZ�PHQ� DW �V

�

�G� HDFK �
6WUHHW�6HOOHUV RI 6KHOOV�

6WRFN�PRQH\ IRU �� YHQGRUV� DW �V
�

��� � �

�� �� �

7R7$/ &$3,7$/ %(/21*,1* 7R
675((7�6(//(5V RI 0,1(5$/ 352
'XFWLRQV� (WF� � � � � � � ������ � �

5LYHU�6HOOHUV RI 3XUO�

�� ERDWV� DW �O� ��V� HDFK� �� VHWV

RI PHDVXUHV� DW �V� WKH VHW � �� ZDUP
LQJ SRWV� DW �V��G� HDFK� �� ILUH�VWRYHV�

DW �V� HDFK� �� JDOORQ FDQV� DW �V� �G�
HDFK� �� ૺSLQVૻ RI EHHU� DW �V� SHUૺSLQ�� �� TXDUWV RI JLQ� DW �V� �G�
WKH TXDUW� �� OLFHQFHV� DW �V� �G� �

VWRFN�PRQH\ IR
U

VSLFH� 	F�� DW �V
�

HDFK ��� � �

+HQFH LW ZRXOG DSSHDU WKDW WKH JURVV DPRXQW

RI SURSHUW\ EHORQJLQJ WR WKH VWUHHW�VHOOHUV PD\ EH

UHFNRQHG DV IROORZV�૱
:DOXH RI VWRFN�LQ�WUDGH EHORQJLQJ

WR FRVWHUPRQJHUV � � � � � � ������
'LWWR VWUHHW�VHOOHUV RI JUHHQ�VWXII �� ���
'LWWR VWUHHW�VHOOHUV RI HDWDEOHV

DQG GULQNDEOHV � � � � � � �����
'LWWR VWUHHW�VHOOHUV RI VWDWLRQHU\�

OLWHUDWXUH� DQG WKH ILQH DUWV � � �

'LWWR VWUHHW�VHOOHUV RI PDQXIDF
WXUHG DUWLFOHV � � � � �����

�

��� �

� � �

'LWWR VWUHHW�VHOOHUV RI VHFRQG�KDQG
��� �� �

�
�

�

DUWLFOHV � � � � � � � �

'LWWR VWUHHW�VHOOHUV RI OLYH DQLPDOV ��� ��

) 'LWWR VWUHHW�VHOOHUV RI PLQHUDO
SURGXFWLRQV� 	F� � � � � � ������ �

'LWWR ULYHU�VHOOHUV RI SXUO � � � ��� �

7R7$/ $0R817 RI &$3,7$/ %(
/RQJLQJ 7R 7+( /21'21 675((7
6(//(5V � � � � � � � � ������ �� �

7KH JURVV YDOXH RI WKH VWRFN LQ WUDGH RI WKH
/RQGRQ VWUHHW�VHOOHUV PD\ WKHQ EH HVWLPDWHG DW

DERXW ������O�

,QFRPH� RU ૺ7$.,1JV�ૻ RU 7+( 675((7�6(//(5V
RU 6(FRQG�+$1' $57,&/(V�

:H KDYH QRZ WR HVWLPDWHWKH UHFHLSWV RI HDFK RI

WKH DERYH�PHQWLRQHG FODVVHV�

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 0HWDO :DUHV�

, ZDV WROG E\ VHYHUDO LQ WKLV WUDGH e V� G�

WKDW WKHUH ZHUH ��� ROG PHWDO VHOOHUV

LQ WKH VWUHHWV� EXW� IURP WKH EHVW LQ
IRUPDWLRQ DW P\ FRPPDQG� QRW PRUH
WKDQ �� DSSHDU WR EH VWULFWO\ VWUHHW
VHOOHUV� XQFRQQHFWHG ZLWK VKRSNHHS
LQJ� (VWLPDWLQJ D ZHHNO\ UHFHLSW�
SHU LQGLYLGXDO� RI ��V� �KDOI EHLQJ
SURILW�� WKH \HDUO\ VWUHHW RXWOD\
DPRQJ WKLV ERG\ DPRXQWV WR � � ����� � �

6WUHHW 6HOOHUV RI 6HFRQG�KDQG 0HWDO�7UD\V� 	F�
&DOFXODWLQJ WKDW �� SHUVRQV WDNH LQ

WKH RQH RU WZR QLJKWV
 VDOH �V� D ZHHN
HDFK� RQ VHFRQG�KDQG WUD\V ��� SHU
FHQW� EHLQJ WKH UDWH RI SURILW�� WKH
VWUHHW H[SHQGLWXUH DPRXQWV \HDUO\ WR ��� � �

6WUHHW�6HOOHUV RI RWKHU 6HFRQG�KDQG 0HWDO $UWLFOHV�

DV ,WDOLDQ DQG )ODW ,URQV� G|F�
7KHUH DUH� , DP LQIRUPHG� �� SHU

VRQV VHOOLQJ ,WDOLDQ DQG IODW LURQV UH
JXODUO\ WKURXJKRXW WKH \HDU LQ WKH
VWUHHWV RI /RQGRQ� HDFK WDNHV XSRQ

DQ DYHUDJH �V
�

ZHHNO\� ZKLFK JLYHV
DQ DQQXDO H[SHQGLWXUH RI XSZDUGV RI ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG /LQHQ� G|F�
7KHUH DUH DW SUHVHQW �� PHQ DQG

ZRPHQ ZKR VHOO WRZHOOLQJ DQG FDQ
ZDVZUDSSHUV LQ WKH VWUHHWV RQ 6DWXU
GD\ DQG 0RQGD\ QLJKWV� HDFK WDNLQJ

LQ WKH VDOH RI WKRVH DUWLFOHV �V� SHU
ZHHN� WKXV JLYLQJ DQ DQQXDO RXWOD\

RI � � � � � � � � � � � � ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG �EXUQW� /LQHQ DQG
&DOLFR�

7KH PRVW LQWHOOLJHQW PDQ ZKRP ,
PHW ZLWK LQ WKLV WUDGH FDOFXODWHG WKDW
WKHUH ZHUH �� RI WKHVH VHFRQG�KDQG
VWUHHW�IRON SO\LQJ WKHLU WUDGH WZR
QLJKWV LQ WKH ZHHN� DQG WKDW WKH\
WRRN �V� HDFK ZHHNO\� DERXW KDOI RI LW

EHLQJ SURILW� WKXV WKH DQQXDO VWUHHW
H[SHQGLWXUH ZRXOG EH � � � � ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG &XUWDLQV�
)URP WKH EHVW GDWD DW P\ FRPPDQG

WKHUH DUH �� LQGLYLGXDOV ZKR DUH HQ
JDJHG LQ WKH VWUHHW�VDOH RI VHFRQG
KDQG FXUWDLQV� DQG UHFNRQLQJ WKH
ZHHNO\ WDNLQJV RI HDFK WR EH �V�� ZH
ILQG WKH \HDUO\ VXP VSHQW LQ WKH VWUHHWV
XSRQ VHFRQG�KDQGFXUWDLQV DPRXQWV WR ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG &DUSHWLQJ� )ODQQHOV�
6WRFNLQJ�OHJV� 	F�

, DP LQIRUPHG WKDW WKH VDPHSHUVRQV
VHOOLQJ FXUWDLQV VHOO DOVR VHFRQG�KDQG
FDUSHWLQJ� 	F�� WKHLU ZHHNO\ DYHUDJH
WDNLQJV DSSHDU WR EH DERXW �V

�

HDFK

LQ WKH VDOH RI WKH DERYH DUWLFOHV� WKXV
ZH KDYH D \HDUO\ RXWOD\ RI � � � � ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG %HG�WLFNLQJ�
6DFNLQJ� )ULQJH� G|F�

7KH VWUHHW�VHOOHUV RI FXUWDLQV� FDU



��� /21'21 /$%285 $1' 7+( /21'21 3225�

SHWLQJ� 	F�� RI ZKRP WKHUH DUH ��� e V� G�
DUH DOVR WKH VWUHHW�VHOOHUVRI EHG�WLFN
LQJ� VDFNLQJ� IULQJH� 	F� 7KHLU ZHHNO\
WDNLQJV IR

U

WKH VDOH RI WKHVH DUWLFOHV
DPRXQW WR �V� HDFK� +HQFH ZH ILQG
WKDW WKH VXP VSHQW \HDUO\ LQ WKH
VWUHHWV XSRQ WKH SXUFKDVH RI EHG�WLFN
LQJ� 	F�� DPRXQWV WR � � � � ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG *ODVV DQG
&URFNHU\�

&DOFXODWLQJ WKDW HDFK RI WKH VL[
GHDOHUV WDNHV ��V� ZHHNO\� ZLWK D

SURILW RI �V� RU �V�� ZH ILQG WKHUH LV

DQQXDOO\ H[SHQGHG LQ WKLV GHSDUWPHQW
RI VWUHHW�FRPPHUFH � � � � � � ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 0LVFHOODQHRXV� $UWLFOHV�

)URP WKH EHVW GDWD , KDYH EHHQ
DEOH WR REWDLQ� LW DSSHDUV WKDW WKHUH
DUH ILYH VWUHHW�VHOOHUV HQJDJHG LQ WKH
VDOH RI WKHVH VHFRQG�KDQG DUWLFOHV RI
DPXVHPHQW� DQG WKH UHFHLSWV RI WKH
ZKROH DUH ���� ZHHNO\� DERXW KDOI
EHLQJ SURILW� WKXV JLYLQJ D \HDUO\ H[
SHQGLWXUH RI � � � � � � � � ��� � �

6WUHHW�6HOOHUV DQG 'XIIHUV RI 6HFRQG�KDQG 0XVLF�

$ EURNHU ZKR ZDV HQJDJHG LQ WKLV
WUDIILF HVWLPDWHGDQG DQ LQWHOOLJHQW
VWUHHW�VHOOHU DJUHHG LQ WKH FRPSXWDWLRQ
WKDW� WDNH WKH \HDU WKURXJK� DW OHDVW
�� LQGLYLGXDOV DUH UHJXODUO\� EXW IHZ

RI WKHP IXOO\� RFFXSLHG ZLWK WKLV
WUDIILF� DQG WKDW WKHLU ZHHNO\ WDNLQJV
DYHUDJH ��V� HDFK� RU DQ DJJUHJDWH
\HDUO\ DPRXQW RI ����O� 7KH ZHHNO\
SURILWV UXQ IURP ��V� WR ��V�� DQG
VRPHWLPHV WKH ZHOO�NQRZQ GHDOHUV
FOHDU ��V� RU ��V� D ZHHN� ZKLOH RWKHUV

GR QRW WDNH �V� � � � � � � ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG :HDSRQV�

,Q WKLV WUDIILF LW PD\ EH HVWLPDWHG�, DP DVVXUHG� WKDW WKHUH DUH �� PHQ
HQJDJHG�HDFKWDNLQJ� DV DQ DYHUDJH� ,O�

D ZHHN� ,Q VRPH ZHHNV D PDQ PD\
WDNH �O�� LQ WKH QH[W PRQWK KH PD\
VHOO QR ZHDSRQV DW DOO� )URP �� WR

�� SHU FHQW� LV WKH XVXDO UDWH RI SURILW�
DQG WKH \HDUO\ VWUHHW RXWOD\ RQ WKHVH
VHFRQG�KDQG RIIHQVLYH RU GHIHQVLYH
ZHDSRQV LV � � � � � � � � ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG &XULRVLWLHV�
7KHUH DUH QRW QRZ PRUH WKDQ VL[

PHQ ZKR FDUU\ RQ WKLV WUDGH DSDUW
IURP RWKHU FRPPHUFH� 7KHLU DYHUDJH
WDNLQJV DUH ��V� ZHHNO\ HDFK PDQ�
DERXW WZR�WKLUGV EHLQJ SURILW� RU

HDUO\ � � � � � � � � � � ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG 7HOHVFRSHVDQG
3RFNHW�*ODVVHV�

7KHUH DUH RQO\ VL[ PHQ DW SUHVHQW
HQJDJHG LQ WKH VDOH RI WHOHVFRSHVDQG
SRFNHW�JODVVHV� DQG WKHLU ZHHNO\

DYHUDJH WDNLQJV DUH ��V� HDFK� JLYLQJ e V� G�

D \HDUO\ H[SHQGLWXUH LQ WKH VWUHHWV RI ��� � �

6WUHHW�6HOOHUV TI RWKHU 6HFRQG�KDQG 0LVFHOODQHRXV
$UWLFOHV�

,I ZH UHFNRQ WKDW WKHUH DUH ��
VWUHHW�VHOOHUV FDUU\LQJ RQ D WUDIILF LQ

VHFRQG�KDQG PLVFHOODQHRXV DUWLFOHV�
DQG WKDW HDFK WDNHV ��V� ZHHNO\� ZH
ILQG WKH DQQXDO RXWOD\ LQ WKH VWUHHWV
XSRQ WKHVHDUWLFOHV DPRXQWV WR � � ��� � �

6WUHHW�6HOOHUV RI 0HQ
V 6HFRQG�KDQG &ORWKHV�
7KH VWUHHW�VDOH RI PHQ
V VHFRQG

KDQG ZHDULQJ DSSDUHO LV FDUULHG RQ

SULQFLSDOO\ E\ WKH ,ULVK DQG RWKHUV�
)URP WKH EHVW LQIRUPDWLRQ , FDQ
JDWKHU� WKHUH DSSHDU WR EH XSZDUGV

RI ���� ROG FORWKHV PHQ EX\LQJ
OHIW�RII DSSDUHO LQ WKH PHWURSROLV�
RQH�WKLUG RI ZKRP DUH ,ULVK� 7KHUH
DUH� KRZHYHU� QRW PRUH WKDQ ��� RI

WKHVH ZKR VHOO LQ WKH VWUHHWV WKH
DUWLFOHV WKH\ FROOHFW� WKH DYHUDJH
WDNLQJV RI HDFK RI WKH VHOOHUV DUH
DERXW ��V� ZHHNO\� WKHLU WUDGLQJ
EHLQJ FKLHIO\ RQ WKH 6DWXUGD\ QLJKWV
DQG 6XQGD\ PRUQLQJV� 7KHLU SURILWV
DUH IURP �� WR �� SHU FHQW� (VWL
PDWLQJ WKH QXPEHU RI VHOOHUV DW ����
DQG WKHLU ZHHNO\ WDNLQJV DW ��V� HDFK�
ZH KDYH DQ DQQXDO H[SHQGLWXUH RI ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG %RRWV DQG 6KRHV�
7KHUH DUH DW SUHVHQW DERXW �� LQ

GLYLGXDOV HQJDJHG LQ WKH VWUHHW�VDOH
RI VHFRQG�KDQGERRWV DQG VKRHV RI DOO
NLQGV� VRPH WDNH DV PXFK DV ��V�
ZHHNO\� ZKLOH RWKHUV GR QRW WDNH
PRUH WKDQ KDOI WKDW DPRXQW� WKHLU
SURILWV EHLQJ DERXW �� SHU FHQW�
5HFNRQLQJ WKDW WKH ZHHNO\ DYHUDJH
WDNLQJV DUH ��V� HDFK� ZH KDYH D

\HDUO\ H[SHQGLWXUH RQ VHFRQG�KDQG
ERRWV DQG VKRHV RI � � � � � ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG +DWV�
7KURXJKRXW WKH \HDU WKHUH DUH

QRW PRUH WKDQ �� PHQ FRQVWDQWO\

ૺ ZRUNLQJ ૻ WKLV EUDQFK RI VWUHHW
WUDIILF� � 7KH DYHUDJH ZHHNO\ JDLQV

RI HDFK DUH DERXW ��V�� DQG LQ

RUGHU WR FOHDU WKDW VXP WKH\ PXVW
WDNH ��V� +HQFH WKH JURVV JDLQV RI

WKH FODVV ZLOO EH ���O� SHU DQQXP�
ZKLOH WKH VXP\HDUO\ H[SHQGHG LQ WKH
VWUHHWV XSRQ VHFRQG�KDQG KDWV ZLOO
DPRXQW DOWRJHWKHU WR � � � � � ��� � �

6WUHHW�6HOOHUV RI :RPHQ
V 6HFRQG�KDQG $SSDUHO�
7KH QXPEHU RI SHUVRQV HQJDJHG LQ

WKH VWUHHW�VDOH RI ZRPHQ
V VHFRQG
KDQG DSSDUHO LV DERXW ��� HDFK RI

ZKRP WDNH� XSRQ DQ DYHUDJH� ��V� SHU
ZHHN� RQH�KDOI RI WKLV LV FOHDU JDLQ�
7KXV ZH ILQG WKH DQQXDO RXWOD\ LQ
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WKH VWUHHWV XSRQ ZRPHQ
V VHFRQG�KDQG e V� G�
DSSDUHO LV QR OHVV WKDQ � � ����� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG %RQQHWV�
7KHUH DUH DW SUHVHQW �� SHUVRQV

�QHDUO\ RQH�KDOI RI ZKRP DUH PLOOLQHUV�
DQG WKH RWKHUV VWUHHW�VHOOHUV� ZKR VHOO
VHFRQG�KDQG VWUDZ DQG RWKHU ERQQHWV�
VRPH RI WKHVH DUH SODFHG LQ DQ XP
EUHOOD WXUQHG XSVLGH GRZQ� ZKLOH
RWKHUV DUH VSUHDG XSRQ D ZUDSSHU RQ
WKH VWRQHV� 7KH DYHUDJH WDNLQJV RI
WKLV FODVV RI VWUHHW�VHOOHUV DUH DERXW
��V�HDFKSHU ZHHN�DQG WKHLU FOHDU JDLQV
QRW PRUH WKDQ RQH�KDOI� WKXV JLYLQJ D
\HDUO\ H[SHQGLWXUH RI � � � ��� � �

6WUHHW�6HOOHUV RI 6HFRQG�KDQG )XUV�
'XULQJ ILYH PRQWKV RI WKH \HDU WKHUH

DUH DV PDQ\ DV � RU �� SHUVRQV ZKR
VHOO IXUV LQ WKH VWUHHW�PDUNHWV RQ
6DWXUGD\ QLJKWV� 6XQGD\ PRUQLQJV�
DQG 0RQGD\ QLJKWV� 7KH ZHHNO\
DYHUDJH WDNLQJV RI HDFK LV DERXW ��V��
QHDUO\ WKUHH�IRXUWKV RI ZKLFK LV FOHDU
SURILW� 5HFNRQLQJ WKDW �� LQGLYLGXDOV
DUH HQJDJHG�� ZHHNV GXULQJ WKH \HDU�
DQG WKDW HDFK RI WKHVH WDNHV ZHHNO\
��V�� ZH ILQG WKH VXP DQQXDOO\
H[SHQGHG LQ WKH VWUHHWV RQ IXUV
DPRXQWV WR � � � � � � � ��� � �
6WUHHW�6HOOHUV RI 6HFRQG�KDQG $UWLFOHV LQ 6PLWK

ILHOG�PDUNHW�
, DP LQIRUPHG� E\ WKRVH ZKR DUH LQ

D SRVLWLRQ WR NQRZ� WKDW WKHUH DUH VROG
RQ DQ DYHUDJH HYHU\ \HDU LQ 6PLWK
ILHOG�PDUNHW DERXW ��� VHWVRI KDUQHVV�
DW ��V� SHU VHW� ���� FROODUV� DW �V�
HDFK� ��� SDGV� DW �V

�

HDFK� ����
VDGGOHV� DW �V� HDFK� ��� ELWV� DW �G�
HDFK� ��� SDLU RI ZKHHOV� DW ��V� SHU
SDLU� ��� SDLU RI VSULQJV� DW �V� �G�
SHU SDLU� ��� SDLU RI WUHVWOHV� DW

�V� �G� SHU SDLU� ��� ERDUGV� DW �V�
HDFK� ���� EDUURZV� DW ��V� HDFK�
��� WUXFNV� DW ��V� HDFK� ��� WUD\V�

DW �V� �G� HDFK� ���� VPDOO FDUWV� DW

��V� HDFK� ��� JRDW�FDUULDJHV� DW ��V�
HDFK� ��� VKRRWLQJ�JDOOHULHV� DW ��V�
HDFK� ��� JXQV IR

U

VKRRWLQJ�JDOOHULHV�

DW ��V� HDFK� ���� GUXPV IRU FRVWHUV�

DW �V� HDFK� ���� PHDVXUHV� DW �G�
HDFK� ���� SDLU RI ODUJH VFDOHV� DW

�V
�

SHU SDLU� ���� SDLU RI KDQG
VFDOHV� DW �G� SHU SDLU� �� URDVWHG
FKHVWQXW�DSSDUDWXV� DW ��V� HDFK� ���
JLQJHU�EHHU WUXFNV� DW ��V� HDFK� ��
HHO�NHWWOHV� DW �V� HDFK� ��� SRWDWR
FDQV� DW ��V� HDFK� �� SHD�VRXS FDQV�

DW �V� HDFK� �� HOGHUZLQH YHVVHOV� DW

�V
�

HDFK� JLYLQJ D \HDUO\ H[SHQGL
WXUH RI � � � � � � � � ������ � �

7R7$/ 680 RI 0R5(<� $118$//<
7$.(1 %< 7+( 675((7�6(//(5V RI
6(FRQ'�+$1' $57,&/(V� � ������ � �

675((7�6(//(5V RI /,9( $1,0$/V�

6WUHHW�6HOOHUV RI 'RJV �)DQF\ 3HWV��

 )URP WKH EHVW GDWD LW DSSHDUV WKDW e V� G�

HDFK KDZNHU VHOOV ૺIRXU RU ILYH
RFFDVLRQDOO\ LQ RQH ZHHN LQ WKH VXP
PHU� ZKHQ WUDGH
V EULVN DQG GD\V
DUH ORQJ� DQG RQO\ WZR RU WKUHH
WKH QH[W ZHHN� ZKHQ WUDGH PD\ EH

IODW� DQG GXULQJ HDFK ZHHN LQ ZLQWHU�
ZKHQ WKHUH LVQ
W WKH VDPH FKDQFH�ૻ
&DOFXODWLQJ� WKHQ� WKDW VHYHQ GRJV DUH
VROG E\ HDFK KDZNHU LQ D IRUWQLJKW�

DW DQ DYHUDJH SULFH RI ��V� HDFK
�PDQ\ IHWFK ��� �O� DQG �O��� DQG VXS
SRVLQJ WKDW EXW �� PHQ DUH WUDG
LQJ LQ WKLV OLQH WKH \HDU WKURXJK� ZH
ILQG WKDW QR OHVV D VXP LV \HDUO\ H[
SHQGHG LQ WKLV VWUHHW�WUDGH WKDQ � � ����� � �

6WUHHW�6HOOHUV RI 6SRUWLQJ 'RJV�
7KH DPRXQW ૺWXUQHG RYHU� LQ WKH

WUDGH LQ VSRUWLQJ GRJV\HDUO\� LQ /RQ�
GRQ� LV FRPSXWHG E\ WKH EHVW LQIRUPHG

DW DERXW � � � � � ������ � �

6WUHHW�6HOOHUVDQG 'XIIHUV RI /LYH %LUGV�
�(QJOLVK��

7KHUH DUH LQ WKH PHWURSROLV ���
VWUHHW�VHOOHUV RI (QJOLVK ELUGV� ZKR
PD\ EH VDLG WR VHOO DPRQJ WKHP ����
OLQQHWV� DW �G� HDFK� ���� EXOOILQFKHV�

DW �V
�

�G� HDFK� ��� SLSLQJ EXOOILQFKHV�

DW ��V� HDFK� ���� JROGILQFKHV� DW

�G� HDFK� ���� FKDIILQFKHV� DW �V� �G�
HDFK � ��� JUHHQILQFKHV� DW �G� HDFK�
���� ODUNV� DW �V

�

HDFK� ��� QLJKWLQ
JDOHV� DW �V

�

HDFK� ��� UHGEUHDVWV� DW

OV
�

HDFK� ���� WKUXVKHV DQG WKUXVWOHV�

DW �V� �G� HDFK� ���� EODFNELUGV� DW

�V� �G� HDFK� ���� FDQDULHV� DW �V�
HDFK � ������ VSDUURZV� DW ��� HDFK�
���� VWDUOLQJV� DW �V� �G� HDFK � ���
PDJSLHV DQG MDFNGDZV� DW �G� HDFK�
��� UHGSROHV� DW �G� HDFK � ��� EODFN
FDSV� DW �G� HDFK� ���� ૺGXIIHG�ૻ
ELUGV� DW �V� �G� HDFK� 7KXV PDNLQJ
WKH VXP DQQXDOO\ H[SHQGHG LQ WKH
SXUFKDVH RI ELUGV LQ WKH VWUHHWV�
DPRXQW WR � � � � � � � � ����� �� �

6WUHHW�6HOOHUV RI 3DUURWV� 	F�
7KH QXPEHU RI LQGLYLGXDOV DW SUH

VHQW KDZNLQJ SDUURWV DQG RWKHU IRUHLJQ
ELUGV LQ WKH VWUHHWV LV ��� ZKR VHOO
DPRQJ WKHP GXULQJ WKH \HDU DERXW
��� ELUGV� 5HFNRQLQJ HDFK ELUG WR

VHOO DW ����ZH ILQG WKH DQQXDO RXWOD\
XSRQ SDUURWV ERXJKW LQ WKH VWUHHWV WR

EH ���O� � DGGLQJ WR WKLV WKH VDOH RI

��� -DYD VSDUURZV DQG 6W� +HOHQD
ELUGV� DV :D[�ELOOV DQG 5HG�EHDNV DW

�V� �G� HDFK� ZH KDYH IRU WKH VXP
\HDUO\ H[SHQGHG LQ WKH VWUHHWV RQ WKH
VDOH RI IRUHLJQ ELUGV� � ��� � �
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6WUHHW�6HOOHUV RI %LUGV
�1HVWV�

7KHUH DUH DW SUHVHQW RQO\ WKUHH e V�
SHUVRQV KDZNLQJ ELUGV
�QHVWV� 	F�� LQ
WKH VWUHHWV GXULQJ WKH VHDVRQ� ZKLFK
ODVWV IURP 0D\ WR $XJXVW� WKHVH
VWUHHW�VHOOHUV VHOO DPRQJ WKHP ���
QHVWV� DW ��G� HDFK� ��� VQDNHV� DW

OV
�

�G� HDFK� � KHGJHKRJV� DW �V
�

HDFK�
DQG DERXW �V�
VZRUWK RI VQDLOV� 7KLV
PDNHV WKH ZHHNO\ LQFRPH RI HDFK
DPRXQW WR DERXW �V� �G� GXULQJ D

SHULRG RI �� ZHHNV LQ WKH VXPPHU�
DQG WKH VXP DQQXDOO\ H[SHQGHG RQ

WKHVH DUWLFOHV WR FRPH WR � �

6WUHHW�6HOOHUV RI 6TXLUUHOV�

)RU ILYH PRQWKV RI WKH \HDU WKHUH
DUH �� PHQ VHOOLQJ VTXLUUHOV LQ WKH
VWUHHWV� DW IURP �� WR �� SHU FHQW�
SURILW� DQG DYHUDJLQJ D ZHHNO\ VDOH RI
VL[ HDFK� 7KH DYHUDJH SULFH LV IURP
�V� WR �V� �G� 7KXV ���� VTXLUUHOV
DUH YHQGHG \HDUO\ LQ WKH VWUHHWV� DW

D FRVW WR WKH SXEOLF RI � � � � � ��� �
6WUHHW�6HOOHUV RI /HYHUHWV�:LOG 5DEELWV� G|F�
'XULQJ WKH \HDU WKHUH DUH DERXW

VL[ LQGLYLGXDOV H[SRVLQJ IRU VDOH LQ WKH
VWUHHWV \RXQJ KDUHV DQG ZLOG UDEELWV�
7KHVH SHUVRQV VHOO DPRQJ WKHP ���
OHYHUHWV� DW �V� �G� HDFK � DQG ���
\RXQJ ZLOG�UDEELWV� DW �G� HDFK�JLYLQJ

D \HDUO\ RXWOD\ RI � � � � � � �� �

6WUHHW�6HOOHUV RI *ROG DQG 6LOYHU )LVK�

,I ZH FDOFXODWH� LQ RUGHU WR DOORZ
IRU WKHFHVVDWLRQ RI WKH WUDGH GXULQJ WKH
ZLQWHU� DQG RIWHQ LQ WKH VXPPHUZKHQ
FRVWHUPRQJHULQJ LV DW LWV EHVW� WKDW
EXW �� JROG�ILVK VHOOHUV KDZN LQ WKH
VWUHHWV DQG WKDW IRU EXW KDOI D \HDU�
HDFK VHOOLQJ VL[ GR]HQZHHNO\� DW ��V�
WKH GR]HQ� ZH ILQG ������ ILVK VROG�

DW DQ RXWOD\ RI � � � � � � ����� �

6WUHHW�6HOOHUV RI 7RUWRLVHV�
(VWLPDWLQJ WKH QXPEHU RI LQGLYL

GXDOV VHOOLQJ WRUWRLVHV WR EH ��� DQG
WKH QXPEHU RI WRUWRLVHV VROG WR EH
������� DW DQ DYHUDJH SULFH RI �G�
HDFK� ZH ILQG WKHUH LV H[SHQGHG\HDUO\
XSRQ WKHVH FUHDWXUHV XSZDUGV RI � � ��� �

6WUHHW�6HOOHUV RI 6QDLOV� )URJV� G|F�
7KHUH DUH �� VQDLO JDWKHUHUV� DQG

WKH\� RQ DQ DYHUDJH�JDWKHU VL[ GR]HQ
TXDUWV HDFK LQ D \HDU� ZKLFK VXSSOLHV

D WRWDO RI ������ TXDUWV RI VQDLOV�
7KH ODERXUHUV LQ WKH JDUGHQV� , DP
LQIRUPHG� JDWKHU VRPHZKDW PRUH WKDQ

DQ HTXDO TXDQWLW\� WKH JUHDWHU SDUW
EHLQJ VROG WR WKH ELUG�VKRSV� VR WKDW
DOWRJHWKHU WKH VXSSO\ RI VQDLOV IRU
WKH FDJHG WKUXVKHV DQG EODFNELUGV RI

/RQGRQ LV DERXW WZR PLOOLRQV DQG D

KDOI� &RPSXWLQJ WKHP DW ������
TXDUWV� DQG DW �G� D TXDUW� WKH DQQXDO

G�

RXWOD\ LV ���O� %HVLGHV VQDLOV� WKHUH
DUHFROOHFWHGDQQXDOO\ ��� IURJV DQG ��

WRDGV� DW OD� HDFK� JLYLQJ D \HDUO\
H[SHQGLWXUH RI � � � � � � � ��� � �

e� V� G�

7R7$/� 2
5

*5RVV ૺ7$.,1JV�� RU 7+(
675((7�6(//(5V RI /,9( $1,
0$/6 � � � � � � � � ������ �� �

,QFRPH� RU ૺ7$.,1*V�ૻ RI 7+( 675((7�6(//(5V
RI 0,1(5$/ 352'8&7,216 $1' 1$785$/
&85,26,7,(6�

6WUHHW�6HOOHUV RI &RDOV�
7KH QXPEHU RI LQGLYLGXDOV HQJDJHG

LQ WKH VWUHHW�VDOH RI FRDOV LV ����
WKHVH GLVWULEXWH ���� WRQV RI FRDOV
ZHHNO\� JLYLQJ DQ DQQXDO WUDGH RI

������� WRQV� DW OO� SHU WRQ� DQG FRQ
VHTXHQWO\ D \HDUO\ H[SHQGLWXUH E\
WKH SRRU RI � � � � � ������� � �

6WUHHW�6HOOHUV RI &RNH�
7KH QXPEHU RI LQGLYLGXDOV HQJDJHG

LQ WKH VWUHHW�VDOH RI FRNH LV �����
DQG WKH WRWDO TXDQWLW\ RI FRNH VROG
DQQXDOO\ LQ WKH VWUHHWV LV FRPSXWHG

DW DERXW ��������� FKDOGURQV� 7KHVH
DUH SXUFKDVHG DW WKH JDV IDFWRULHV DW

DQ DYHUDJH SULFH RI �V� SHU FKDOGURQ�
5HFNRQLQJ WKDW WKLV LV VROG DW �V� SHU
FKDOGURQ IRU SURILW� ZH ILQG WKDW WKH
WRWDO JDLQV RI WKH ZKROH FODVV DPRXQW

WR �������O� SHU DQQXP� DQG WKHLU
JURVV DQQXDO WDNLQJV WR � � � ������� � �

6WUHHW�6HOOHUV RI 7DQ�7XUI�
7KH QXPEHU RI WDQ�WXUI VHOOHUV LQ

WKH PHWURSROLV LV HVWLPDWHG DW ���
HDFK RI WKHVH GLVSRVH RI

�

XSRQ DQ

DYHUDJH� ������ SHU ZHHN� GXULQJ
WKH \HDU� VHOOLQJ WKHP DW �V� SHU
KXQGUHG� DQG UHDOL]LQJ D SURILW RI
�?G� IRU HDFK KXQGUHG� 7KLV PDNHV
WKH DQQXDO RXWOD\ LQ WKH VWUHHW�VDOH RI

WKH DERYH DUWLFOH DPRXQW WR � � ����� � �
6WUHHW�6HOOHUV RI 6DOW�

7KHUH DUH DW SUHVHQW ��� LQGL
YLGXDOV KDZNLQJ VDOW LQ WKH VHYHUDO
VWUHHWV RI /RQGRQ� HDFK RI WKHVH SD\

DW WKH UDWH RI �V� SHU FZW� IRU WKH VDOW�
DQG UHWDLO LW DW � OEV� IRU �G�� ZKLFK
OHDYHV �V

�

�G� SURILW RQ HYHU\ FZW�
2QH GD\ ZLWK DQRWKHU� ZHW DQG GU\�
HDFK RI WKH VWUHHW�VHOOHUV GLVSRVHV RI

DERXW �� FZW�� RU �� WRQV �� FZW�
SHU GD\ IRU DO

O KDQGV� DQG WKLV� GH
GXFWLQJ 6XQGD\V� PDNHV ���� WRQV

�� FZW� LQ WKH FRXUVH RI WKH \HDU�
7KH SURILW RI �V

�

�G� SHU FZW�
DPRXQWV WR D \HDUO\ DJJUHJDWH SURILW

RI ����O� ��V� �G�� RU DERXW ����
SHU DQQXP IRU HDFK SHUVRQ LQ WKH
WUDGH� ZKLOH WKH VXP DQQXDOO\ H[
SHQGHG XSRQ WKLV DUWLFOH LQ WKH VWUHHWV
DPRXQWV WR � � � � � � � ������ � �
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6WUHHW�6HOOHUV RI 6DQG� e V� G�
&DOFXODWLQJ WKH VDOH DW D ORDG RI

VDQG SHU GD\� IRU HDFK KRUVHDQG FDUW�
DW ��V� SHU ORDG� ZH ILQG WKH VXP

����� H[SHQGHG LQ KRXVH� VDQG
R EH ������� DGGLQJ WR WKLV WKH VXP
RI ���O� VSHQW \HDUO\ LQ ELUG�VDQG�
WKH WRWDO VWUHHW�H[SHQGLWXUH LV � ����� � �

6WUHHW�6HOOHUV RI 6KHOOV�
7KHUH DUH DERXW �� LQGLYLGXDOV

GLVSRVLQJ RI VKHOOV DW GLIIHUHQW SHULRGV
RI WKH \HDU� 7KHVH VHOO DPRQJ WKHP
��������� DW �G� HDFK� JLYLQJ DQ
DQQXDO H[SHQGLWXUH RI � � � ����� �� �

7R7$/� RU *5RVV 7$5,1*V� RI 7+(
675((7�6(//(5V RI 0,1(5$/ 352
'8&7,RQV $1' 1$785$/ &85,
26,7,(6 � � � � � e��������� �� �

5LYHU�6HOOHUV RI 3XUO�
7KHUH DUH DW SUHVHQW �� PHQ IROORZ

LQJ WKH WUDGH RI SXUO�VHOOLQJ RQ WKH
ULYHU 7KDPHV WR FROOLHUV� 7KH ZHHNO\
SURILWV RI WKLV FODVVDPRXQW WR ������V�
SHU ZHHN� DQG \HDUO\ WR ������ ZKLOH
WKHLU DQQXDO WDNLQJV LV � � � � ����� � �
1RZ� DGGLQJ WRJHWKHU WKH DERYH DQG WKH RWKHU

IRUHJRQH UHVXOWV� ZH DUULYH DW WKH IROORZLQJ HVWL
PDWH DV WR WKH DPRXQW RI PRQH\ DQQXDOO\ H[SHQGHG
RQ WKH VHYHUDO DUWLFOHV SXUFKDVHG LQ WKH VWUHHWV RI
WKH PHWURSROLV�

ૺ:HW� ILVK � � � � ���������� ��
'U\ ILVK � � � � � �������
6KHOO ILVK � � � � � �������

)LVK RI DOO NLQGV � ����������
9HJHWDEOHV � � � � ��������
*UHHQ IUXLW � � � � �������
'U\ IUXLW � � � � �����

)UXLW DQG :HJHWDEOHV � � � � �������

*DPH� SRXOWU\� UDEELWV� 	F� � � � ������
)ORZHUV� URRWV�	F� � � � � � � ������
:DWHU�FUHVVHV � � � � � � � � ������
&KLFNZHHG� JUX
QVHO� DQG WXUI IRU ELUGV ������
(DWDEOHV DQG GULQNDEOHV� � � � � �������
6WDWLRQHU\� OLWHUDWXUH� DQG ILQH DUWV � ������
0DQXIDFWXUHG DUWLFOHV � � � � � �������
6HFRQG�KDQG DUWLFOHV � � � ������
/LYH DQLPDOV �LQFOXGLQJ GRJV� ELUGV�
DQG JROG ILVK� � � � � � � � ������

0LQHUDO SURGXFWLRQV �DV FRDOV� FRNH�
VDOW� VDQG� G|F�� � � � � � � ���������

7R7$/ 680 ([3(1'(' 8321 7+(
Y�$5,28V $57,&/(V 9(1'(' %< 7+(
675((7�6(//(5V � � � � � � e���������

+HQFH LW DSSHDUV WKDW WKH VWUHHW�VHOOHUV� RI DOO
DJHV� LQ WKH PHWURSROLV DUH DERXW IRUW\ WKRXVDQG
LQ QXPEHUWKHLU VWRFN�LQ�WUDGH LV ZRUWK DERXW
VL[W\ WKRXVDQG SRXQGVDQG WKHLU JURVV DQQXDO
WDNLQJV RU UHFHLSWV DPRXQW WR QR OHVV WKDQ WKUHH
PLOOLRQV DQG D KDOI VWHUOLQJ�

2 ) 7 + ( 6 7 5 ( ( 7� % 8 <( 5�6�
7KH SHUVRQV ZKR WUDYHUVH WKH VWUHHWV� RU FDOO
SHULRGLFDOO\ DW FHUWDLQ SODFHV WR SXUFKDVH DUWLFOHV
ZKLFK DUH XVXDOO\ VROG DW WKH GRRU RU ZLWKLQ WKH
KRXVH� DUHDFFRUGLQJ WR WKH GLYLVLRQ , ODLG GRZQ
LQ WKH ILUVW QXPEHU RI WKLV ZRUN675((7�%8<(5V�
7KH ODUJHVW� DQG� LQ HYHU\ UHVSHFW� WKH PRVW
UHPDUNDEOH ERG\ RI WKHVH WUDGHUV� DUH WKH EX\HUV
RI ROG FORWKHV� DQG RI WKHP , VKDOO VSHDN VHSD
UDWHO\� GHYRWLQJ DW WKH VDPH WLPH VRPH VSDFH WR
WKH 675((7�-(ZV� ,W ZLOO DOVR EH QHFHVVDU\ WR
JLYH D EULHI DFFRXQW RI WKH -HZV JHQHUDOO\� IRU
WKH\ DUH VWLOO D SHFXOLDU UDFH� DQG VWUHHW DQG VKRS
WUDGLQJ DPRQJ WKHP DUH LQ PDQ\ UHVSHFWV FORVHO\
EOHQGHG�
7KH SULQFLSDO WKLQJV ERXJKW E\ WKH LWLQHUDQW

SXUFKDVHUV FRQVLVW RI ZDVWH�SDSHU� KDUH DQG UDEELW
VNLQV� ROG XPEUHOODV DQG SDUDVROV� ERWWOHV DQG JODVV�
EURNHQ PHWDO� UDJV� GULSSLQJ� JUHDVH� ERQHV� WHD
OHDYHV� DQG ROG FORWKHV�
:LWK WKH H[FHSWLRQ RI WKH EX\HUV RI ZDVWH�SDSHU�

DPRQJ ZKRP DUH PDQ\ DFWLYH� HQHUJHWLF� DQG
LQWHOOLJHQW PHQ� WKH VWUHHW�EX\HUV DUH RI WKH ORZHU
VRUW� ERWK DV WR PHDQV DQG LQWHOOLJHQFH� 7KH RQO\
IXUWKHU H[FHSWLRQ� SHUKDSV� ZKLFK , QHHG QRWLFH
KHUH LV

�

WKDW DPRQJ VRPHXPEUHOOD�EX\HUV� WKHUH LV

FRQVLGHUDEOH VPDUWQHVV� DQG VRPHWLPHV� LQ WKH UH
SDLU RU UHQHZDO RI WKH ULEV� 	F�� D VOLJKW GHJUHH

RI VNLOO� 7KH RWKHU VWUHHW�SXUFKDVHUVVXFK DV WKH

KDUH�VNLQ DQG ROG PHWDO DQG UDJ EX\HUV� DUH RIWHQ
ROG DQG LQILUP SHRSOH RI ERWK VH[HV� RI ZKRP
SHUKDSV E\ UHDVRQ RI WKHLU LQILUPLWLHVQRW D IHZ
KDYH EHHQ LQ WKH WUDGH IURP WKHLU FKLOGKRRG� DQG
DUH DV ZHOO NQRZQ E\ VLJKW LQ WKHLU UHVSHFWLYH
URXQGV� DV ZDV WKH ૺORQJ�UHPHPEHUHG EHJJDUૻ LQ
IRUPHU WLPHV�

,W LV XVXDOO\ WKH ORW RI D SRRU SHUVRQ ZKR KDV
EHHQ GULYHQ WR WKH VWUHHWV� RU KDV DGRSWHG VXFK D

OLIH ZKHQ DQ DGXOW� WR VHOO WULIOLQJ WKLQJVVXFK

DV DUH OLJKW WR FDUU\ DQG UHTXLUH D VPDOO RXWOD\

LQ DGYDQFHG DJH� 2OG PHQ DQG ZRPHQ WRWWHU DERXW
RIIHULQJ OXFLIHU�PDWFKHV� ERRW DQG VWD\�ODFHV�SHQQ\
PHPRUDQGXP ERRNV� DQG VXFK OLNH� %XW WKH HOGHU
SRUWLRQ RI WKH VWUHHW�IRON , KDYH QRZ WR VSHDN RI

GR QRW VHOO� EXW EX\� 7KH VWUHHW�VHOOHU FRPPHQGV
KLV ZDUHV� WKHLU FKHDSQHVV�DQG H[FHOOHQFH� 7KH
VDPHVRUW RI PDQ� ZKHQ D EX\HU� GHSUHFLDWHVHYHU\
WKLQJ RIIHUHG WR KLP� LQ RUGHU WR HQVXUH D FKHDSHU
EDUJDLQ� ZKLOH PDQ\ RI WKH WKLQJV WKXV REWDLQHG
ILQG WKHLU ZD\ LQWR VWUHHW�VDOH� DQG DUH WKHQ DV

PXFK FRPPHQGHG IR
U

FKHDSQHVV DQG JRRGQHVV� DV

LI WKH\ ZHUH WKH VWRFN�LQ�WUDGH RI DQ DFXWH VORS
DGYHUWLVHPHQWPRQJHU� DQG WKLV LV GRQH VRPHWLPHV

E\ WKH YHU\ PDQ ZKR� ZKHQ D EX\HU� FRQGHPQHG
WKHP DV XWWHUO\ YDOXHOHVV� %XW WKLV LV FRPPRQ WR

DOO WUDGHV�

��
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2) 7+( 675((7�%8<(5V RI 5$JV� %5R5(1
0(7$/� %RWWOHV� */$66� $1' %21(6�

, FODVV DO
O

WKHVH DUWLFOHV XQGHU RQH KHDG� IRU� RQ

LQTXLU\� , ILQG QR LQGLYLGXDO VXSSRUWLQJ KLPVHOI
E\ WKH WUDGLQJ LQ DQ\ RQH RI WKHP� , VKDOO�

WKHUHIRUH� GHVFULEH WKH EX\HUV RI UDJV� EURNHQ
PHWDO� ERWWOHV� JODVV� DQG ERQHV� DV D ERG\ RI VWUHHW
WUDGHUV� EXW WDNH WKH DUWLFOHV LQ ZKLFK WKH\ WUDIILF
VHULDWLP� SRLQWLQJ RXW LQ ZKDW GHJUHH WKH\ DUH� RU

KDYH EHHQ� ZKROO\ RU SDUWLDOO\� WKH VWDSOH RI VHYHUDO
GLVWLQFW FDOOLQJV�
7KH WUDGHUV LQ WKHVH WKLQJV DUH QRW XQSURV

SHURXV PHQ� 7KH SRRU FUHDWXUHV ZKR PD\ EH

VHHQ SLFNLQJ XS UDJV LQ WKH VWUHHW DUH ૺVWUHHW
ILQGHUV�ૻ DQG QRW EX\HUV� ,W LV WKH VDPHZLWK WKH
SRRU ROG PHQ ZKR PD\ EH VHHQ EHQGLQJ XQGHU

DQ XQVDYRXU\ VDFN RI ERQHV� 7KH ERQHV KDYH
EHHQ IRXQG� RU KDYH EHHQ JLYHQ IRU FKDULW\� DQG
DUH QRW SXUFKDVHG� 2QH IHHEOH ROG PDQ ZKRP ,

PHW ZLWK� KLV H\HV IL[HG RQ WKH PLGGOH RI WKH
FDUULDJH�ZD\ LQ WKH 2OG 6W� 3DQFUDV�URDG�DQG ZLWK
ZKRP , KDG VRPHFRQYHUVDWLRQ� WROG PH WKDW WKH
EHVW IULHQG KH KDG LQ WKH ZRUOG ZDV D JHQWOHPDQ
ZKR OLYHG LQ D ODUJH KRXVHQHDU WKH 5HJHQW
V�SDUN�
DQG JDYH KLP WKH ERQHV ZKLFK KLV GRJV KDG GRQH
ZLWK � ૺ,I , FDQ RQO\ VHH KLVVHOI� VLU�� VDLG WKH
ROG PDQ� ૺKH
V VXUH WR JLYH PH DQ\ FRSSHUV KH

KDV LQ KLV FRDW�SRFNHW� DQG WKDW
V D YHU\ JUHDW
WKLQJ WR D SRRU PDQ OLNH PH� �� \HV� ,
OO EX\
ERQHV� LI , KDYH DQ\ KD
SHQFH� UDWKHU WKDQ JR

ZLWKRXW WKHP� EXW , SLFN WKHP XS� RU KDYH WKHP
JLYHQ WR PH PRVWO\�ૻ
7KH VWUHHW�EX\HUV� ZKR DUH RQO\ EX\HUV� KDYH

EDUURZV� VRPHWLPHVHYHQ FDUWV ZLWK GRQNH\V� DQG�

DV WKH\ WKHPVHOYHVGHVFULEH LW� WKH\ ૺEX\ HYHU\
WKLQJ�ૻ 7KHVH PHQ DUH OLWWOH VHHQ LQ /RQGRQ� IRU
WKH\ ૺZRUNૻ WKH PRUH VHFOXGHG FRXUWV� VWUHHWV�
DQG DOOH\V� ZKHQ LQ WRZQ� EXW WKHLU PRVW IUH
TXHQWHG URXQGV DUH WKH SRRUHU SDUWV RI WKH
SRSXORXV VXEXUEV� 7KHUH DUH PDQ\ LQ &UR\GRQ�
:RROZLFK� *UHHQZLFK� DQG 'HSWIRUG� ૺ,WV QR

XVH�ૻ D PDQ ZKR KDG EHHQ LQ WKH WUDGH VDLG WR

PH� ૺVXFK DV XV FDOOLQJ DW ILQH KRXVHV WR NQRZ LI

WKH\
YH DQ\ ROG NH\V WR VHOO � 1R� ZH WUDGHV
ZLWK WKH SRRU�ૻ 2IWHQ� KRZHYHU� WKH\ GHDO ZLWK
WKH VHUYDQWV RI WKH ZHDOWK\� DQG WKHLU XVXDO
PRGH RI EXVLQHVV LQ VXFK FDVHV LV WR OHDYH D ELOO

DW WKH KRXVH D IHZ KRXUV SUHYLRXV WR WKHLU YLVLW�
7KLV GRFXPHQW KDV IUHTXHQWO\ WKH UR\DO DUPV DW

WKH KHDG RI LW� DQG DVVHUWV WKDW WKH ૺILUPૻ KDV
EHHQ HVWDEOLVKHG VLQFH WKH \HDU � ZKLFK LV

VHOGRP OHVV WKDQ KDOI D FHQWXU\� 7KH KDQG�ELOO
XVXDOO\ FRQVLVWV RI D VKRUW SUHIDFH DV WR WKH LQ
FUHDVHG GHPDQG IRU UDJV RQ WKH SDUW RI WKH SDSHU
PDNHUV� DQG WKLV LV IROORZHG E\ D OLEHUDO RIIHU WR

JLYH WKH YHU\ EHVW SULFHV IRU DQ\ ROG OLQHQ� RU ROG
PHWDO� ERWWOHV� URSH� VWDLU�URGV� ORFNV� NH\V� GULS
SLQJ� FDUSHWLQJ�	F�� ૺLQ IDFW� QR UXEELVK RU OXPEHU�
KRZHYHU ZRUWKOHVV� ZLOO EH UHIXVHG�� DQG JHQH
UDOO\ FRQFOXGHV ZLWK D UHTXHVW WKDW WKLV ૺELOOૻ
PD\ EH VKRZQ WR WKH PLVWUHVV RI WKH KRXVH DQG
SUHVHUYHG� DV LW ZLOO EH FDOOHG IR
U

LQ D FRXSOH RI

KRXUV�
7KH SDSHUV DUH GHOLYHUHG E\ RQH RI WKH ૺILUP�ૻ

ZKR PDUNV RQ WKH GRRU D VLJQ LQGLFDWLYH RI WKH

KRXVHV DW ZKLFK WKH ELOO KDV EHHQ WDNHQ LQ� DQG
WKH SUREDEOH UHFHSWLRQ WKHUH RI WKH JHQWOHPDQ ZKR

LV WR IROORZ KLP� 7KH URDG WDNHQ LV DOVR SRLQWHG

E\ PDUNV EHIRUH H[SODLQHG� VHHYRO� L� SS� ��� DQG
���� 7KHVH PHQ DUH UHVLGHQWV LQ DO

O TXDUWH
ZLWKLQ �� PLOHV RI /RQGRQ� EHLQJ PRVW QXPHV
URXV LQ WKH SODFHV DW QR JUHDW GLVWDQFH IURP WKH
7KDPHV� 7KH\ ZRUN WKHLU ZD\ IURP WKHLU VXE
XUEDQ UHVLGHQFHV WR /RQGRQ� ZKLFK� RI FRXUVH� LV

WKH PDUW� RU ૺH[FKDQJH�ૻ IRU WKHLU ZDUHV� 7KH
UHDVRQ ZK\ WKH VXEXUEV DUH SUHIHUUHG LV WKDW LQ

WKRVH SDUWV WKH SRVVHVVRUV RI VXFK WKLQJV DV EURNHQ
PHWDO� 	F�� FDQQRW VR UHDGLO\ UHVRUW WR D PDULQH
VWRUH GHDOHU
V DV WKH\ FDQ LQ WRZQ� , DP LQ

IRUPHG� KRZHYHU� WKDW WKH VKRSV RI WKH PDULQH
VWRUH PHQ DUH RQ WKH LQFUHDVH LQ WKH PRUHGHQVHO\
SHRSOHG VXEXUEV� VWLOO WKH GZHOOLQJV RI WKH SRRU
DUH RIWHQ ZLGHO\ VFDWWHUHG LQ WKRVH SDUWV� DQG IHZ
ZLOO JR D PLOH WR VHOO DQ\ ROG WKLQJ� 7KH\ ZDLW

LQ SUHIHUHQFH� XQOHVV YHU\ QHHG\� IR
U

WKH YLVLW RI

WKH VWUHHW�EX\HU�

$ JRRG PDQ\ \HDUV DJRSHUKDSV XQWLO �� \HDUV
EDFNUDJV� DQG HVSHFLDOO\ ZKLWH DQG JRRG OLQHQ
UDJV� ZHUH DPRQJ WKH WKLQJV PRVW ]HDORXVO\ LQ
TXLUHG IR

U
E\ VWUHHW�EX\HUV� DQG WKHQ �G� D SRXQG

ZDV D SULFH UHDGLO\ SDLG� 6XEVHTXHQWO\ WKH SDSHU�
PDQXIDFWXUHUV EURXJKW WR JUHDW DQG HFRQRPLFDO
SHUIHFWLRQ WKH SURFHVV RI ERLOLQJ UDJV LQ O\H DQG
EOHDFKLQJ WKHP ZLWK FKORULQH� VR WKDW FRORXU EHFDPH
OHVV D GHVLGHUDWXP� $ IHZ \HDUV DIWHU WKH SHDFH

RI ����� PRUHRYHU� WKH IRUHLJQ WUDGH LQ UDJV LQ
FUHDVHGUDSLGO\� $W WKH SUHVHQW WLPH� DERXW ����
WRQV RI ZRROOHQ UDJV� DQG XSZDUGV RI ������ WRQV

RI OLQHQ UDJV� DUH LPSRUWHG \HDUO\� 7KHVH ������
WRQV JLYH XV EXW D YDJXH QRWLRQ RI WKH UHDO
DPRXQW� , PD\ WKHUHIRUH PHQWLRQ WKDW� ZKHQ
UHGXFHG WR D PRUH GHILQLWH TXDQWLW\� WKH\ VKRZ D

WRWDO RI QR OHVV WKDQ WZHQW\�WZR PLOOLRQV IRXU
KXQGUHG WKRXVDQG SRXQGV� 7KH ZRROOHQ UDJV
DUH LPSRUWHG WKH PRVW ODUJHO\ IURP +DPEXUJ DQG
%UHPHQ� WKH SULFH EHLQJ IURP �O

�
WR ����WKH WRQ�

/LQHQ UDJV� ZKLFK DYHUDJHQHDUO\ ���� WKH WRQ� DUH
LPSRUWHG IURP WKH VDPH SODFHV� DQG IURP VHYHUDO
,WDOLDQ SRUWV� PRUH HVSHFLDOO\ WKRVH LQ 6LFLO\�
$PRQJ WKHVH SRUWV DUH 3DOHUPR� 0HVVLQD� $QFRQD�
/HJKRUQ� DQG 7ULHVWH �WKH 7ULHVWH UDJV EHLQJ JD
WKHUHG LQ +XQJDU\�� 7KH YDOXH RI WKH UDJV DQ
QXDOO\ EURXJKW WR WKLV FRXQWU\ LV QR OHVV WKDQ
�������O� :KDW WKH QDWLYH UDJV PD\ EH ZRUWK�
WKHUH DUH QR IDFWV RQ ZKLFK WR JURXQG DQ HVWLPDWH�
EXW VXSSRVLQJ HDFK SHUVRQ RI WKH ����������

LQ *UHDW %ULWDLQ WR SURGXFH RQH SRXQG RI UDJV
DQQXDOO\� WKHQ WKH UDJV RI WKLV FRXQWU\ PD\ EH

YDOXHG DW YHU\ QHDUO\ WKH VDPHSULFH DV WKH IRUHLJQ
RQHV� VR WKDW WKH JURVV YDOXH RI WKH UDJV RI *UHDW
%ULWDLQ LPSRUWHG DQG SURGXFHG DW KRPH� ZRXOG� LQ

VXFK D FDVH�DPRXQW WR �������O� )URP )UDQFH�
%HOJLXP� +ROODQG� 6SDLQ� DQG RWKHU FRQWLQHQWDO
NLQJGRPV� WKH H[SRUWDWLRQ RI UDJV LV SURKLELWHG�
QRU FDQ VR EXON\ DQG ORZ�SULFHG D FRPPRGLW\ EH

VPXJJOHG WR DGYDQWDJH�

RI WKLV ODUJH VXP RI UDJV� ZKLFK LV LQGHSHQGHQW

RI ZKDW LV FROOHFWHG LQ WKH 8QLWHG .LQJGRP� WKH
$PHULFDQV DUH SXUFKDVHUV RQ DQ H[WHQVLYH VFDOH�
7KH ZHDU RI FRWWRQ LV DOPRVW XQNQRZQ LQ PDQ\
SDUWV RI ,WDO\� *HUPDQ\� DQG +XQJDU\� DQG DO
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DOWKRXJK WKH OLQHQ LQ XVH LV FRDUVHDQG� FRPSDUHG
WR WKH ,ULVK� 6FRWFK� RU (QJOLVK� UXGHO\ PDQX
IDFWXUHG� WKH IRUHLJQ UDJV DUH JHQHUDOO\ OLQHQ� DQG
WKHUHIRUH DUH SUHIHUUHG DW WKH SDSHU PLOOV� 7KH
VWUHHW�EX\HUV LQ WKLV FRXQWU\� KRZHYHU� PDNH OHVV
GLVWLQFWLRQ WKDQ HYHU� DV UHJDUGV SULFH� EHWZHHQ
OLQHQ DQG FRWWRQ UDJV�
7KH OLQHQ UDJ�EX\LQJ LV VWLOO SURVHFXWHG H[WHQ

VLYHO\ E\ LWLQHUDQW ૺJDWKHUHUVૻ LQ WKH FRXQWU\� DQG
LQ WKH IXUWKHU QHLJKERXUKRRGV RI /RQGRQ� EXW WKH
FROOHFWLRQ LV QRW WR WKH H[WHQW LW ZDV IRUPHUO\�
7KH SULFH LV ORZHU� DQG� RZLQJ WR WKH IRUHLJQ WUDGH�
WKH GHPDQG LV OHVV XUJHQW� VR FRPPRQ� WRR� LV QRZ
WKH ZHDU RI FRWWRQ� DQG VR PXFK VPDOOHU WKDW RI
OLQHQ� WKDW PDQ\ SHRSOHZLOO QRW VHOO OLQHQ UDJV� EXW
UHVHUYH WKHP IRU XVH LQ FDVH RI FXWV DQG ZRXQGV�
RU IRU JLYLQJ WR WKHLU SRRU QHLJKERXUV RQ DQ\ VXFK
HPHUJHQF\� 7KLV ZDV GRQH GRXEWOHVVO\ WR DV
JUHDW� RU WR D JUHDWHU H[WHQW� LQ WKH ROG WLPHV� EXW
OLQHQ UDJV ZHUH PRUH SOHQWLIXO WKHQ� IRU FRWWRQ
VKLUWLQJ ZDV QRW ZRYHQ WR WKH SHUIHFWLRQ VHHQ DW
SUHVHQW� DQG PDQ\ JRRG FRXQWU\ KRXVHZLYHV VSXQ
WKHLU RZQ OLQHQ VKHHWLQJV DQG VKLUWLQJV�
$ VWUHHW�EX\HU RI WKH FODVV , KDYH GHVFULEHG�

XSRQ SUHVHQWLQJ KLPVHOI DW DQ\ KRXVH�RIIHUV WR EX\
UDJV� EURNHQ PHWDO� RU JODVV� DQG IRU UDJV HVSHFLDOO\
WKHUH LV RIWHQ D VHULRXV EDUJDLQLQJ� DQG VRPHWLPHV�, ZDV WROG E\ DQ LWLQHUDQW VWUHHW�VHOOHU� ZKR KDG
EHHQ DQ HDU�ZLWQHVV� D OLWWOH MRNLQJ QRW RI WKH PRVW
GHOLFDWH NLQG� )RU FRORXUHG UDJV WKHVHPHQ JLYH
`G� D SRXQG� RU �G� IRU WKUHH SRXQGV� IRU LQIHULRU
ZKLWH UDJV G� D SRXQG� DQG XS WR ��G�� IRU WKH
EHVW� �G� WKH SRXQG� ,W LV FRPPRQ�KRZHYHU� DQG
HYHQ PRUH FRPPRQ� , DP DVVXUHG� DPRQJ PDVWHUV
RI WKH ROG UDJ DQG ERWWOH VKRSV� WKDQ DPRQJ VWUHHW
EX\HUV� WR DQQRXQFH �G� RU �G�� RU HYHQ DV PXFK
DV �G�� IRU WKH EHVWUDJV� EXW� VRPHKRZRU RWKHU� WKH
UDJV WDNHQ IRU VDOH WR WKRVH EX\HUV QHYHU DUH RI
WKH EHVW� 7R RIIHU �G� D SRXQG IRU UDJV LV ULGLFX
ORXV� EXW VXFK DQ RIIHU PD\ EH VHHQDW VRPH UDJ
VKRSV� WKH ILJXUH �� SHUKDSV� FURZQLQJ D SDLQWLQJ
RI D ODUJH SOXP�SXGGLQJ� DV D UHSUHVHQWDWLRQ RI
ZKDW PD\ EH D &KULVWPDV UHVXOW� PHUHO\ IURP WKH
WKULIW\ SUHVHUYDWLRQ RI UDJV� JUHDVH� DQG GULSSLQJ�
6RPH RI WKH VWUHHW EX\HUV� ZKHQ ZRUNLQJ WKH
VXEXUEV RU WKH FRXQWU\� DWWDFK D VLPLODU ૺLOOXV
WUDWLRQૻ WR WKHLU EDUURZV RU FDUWV� , VDZ WKH
ZLQWHU SODFDUG RI RQH RI WKHVH PHQ� ZKLFK KH
ZDV UHVHUYLQJ IRU D FRXQWU\ H[FXUVLRQ DV IDU DV
5RFKHVWHU� ૺZKHQ WKH SOXP�SXGGLQJ WLPH ZDV
D�FRPLQJ�ૻ ,Q WKLV SLFWRULDO DGYHUWLVHPHQW D PDQ
DQG ZRPDQ� YHU\ IORULG DQG IXOO�IDFHG� ZHUH RQ
WKH SRLQW RI HQMR\LQJ D KXJH SOXP�SXGGLQJ� WKH
PDQ IORXULVKLQJ D ODUJH NQLIH� DQG ORRNLQJ YHU\
KRVSLWDEOH� 2Q D VFUROO ZKLFK LVVXHG IURP KLV
PRXWK ZHUH WKH ZRUGV� ૺ)URP RXU UDJV _ 7KH
EHVW SULFHV JLYHQ E\ � RI /RQGRQ��
7KH ZRPDQ LQ OLNH PDQQHU H[FODLPHG � ૺ)URP
GULSSLQJ DQG KRXVH IDW 7KH EHVW SULFHV JLYHQ
E � RI /RQGRQ�ૻ
7KLV PDQ WROG PH WKDW DW VRPH WLPHV� ERWK LQ

WRZQ DQG FRXQWU\� KH GLG QRW EX\ D SRXQG RI UDJV
LQ D ZHHN� +H KDG KHDUG WKH ROG KDQGV LQ WKH
WUDGH VD\� WKDW �� RU �� \HDUV EDFN WKH\ FRXOG
ૺJDWKHUૻ �WKH ZRUG JHQHUDOO\ XVHGIRU EX\LQJ� WZLFH
DQG WKUHH WLPHV DV PDQ\ UDJV DV DW SUHVHQW� 0\

IRUPDQW DWWULEXWHG WKLV FKDQJH WR WZR FDXVHV�
GHSHQGLQJ PRUH XSRQ ZKDW KH KDG KHDUG IURP
H[SHULHQFHG VWUHHW�EX\HUV WKDQ XSRQ KLV RZQ
NQRZOHGJH� $W RQH WLPH LW ZDV FRPPRQ IRU D
PLVWUHVV WR DOORZ KHU PDLG�VHUYDQW WR ૺNHHS D
UDJ�EDJ�ૻ LQ ZKLFK DO

O

UHIXVH OLQHQ� 	F�� ZDV FRO
OHFWHG IR

U

VDOH IR
U

WKH VHUYDQW
V EHKRRI� D SULYLOHJH
QRZ UDUHO\ DFFRUGHG� 7KH RWKHU FDXVHZDV WKDW
ZRUNLQJ�SHRSOH
V ZLYHV KDG OHVVPRQH\ DW WKHLU FRP
PDQG QRZ WKDQ WKH\ KDG IRUPHUO\� VR WKDW LQVWHDG

RI JDWKHULQJ D JRRG KHDS IRU WKH PDQ ZKR FDOOHG

RQ WKHP SHULRGLFDOO\� WKH\ UDQ WR D PDULQH VWRUH
VKRS DQG VROG WKHP E\ RQH� WZR� DQG WKUHH SHQQ\
ZRUWKV DW D WLPH� 7KLV UHODWHG WR DO

O

WKH WKLQJV

LQ WKH VWUHHW�EX\HU
V WUDGH� DV ZHOO DV WR UDJV�
ૺ,YH NQRZQ WKLV WUDGH WHQ \HDUV RU VR�ૻ VDLG

P\ LQIRUPDQW� ૺ, ZDV D FRVWHUPRQJHUEHIRUH WKDW�
DQG , ZRUN FRVWHU�ZRUN QRZ LQ WKH VXPPHU� DQG
EX\ WKLQJV LQ WKH ZLQWHU� %HIRUH &KULVWPDV LV WKH
EHVW WLPH IRU VHFRQG�KDQG WUDGH� :KHQ , VHW RXW

RQ D FRXQWU\ URXQGDQG ,
YH JRQH DV IDU DV

*XLOGIRUG DQG 0DLGVWRQH� DQG 6W� $OEDQ
V, OD\V

LQ DV JUHDW D VWRFN RI JODVV DQG FURFNV DV , FDQ
UDLVH PRQH\ IRU� RU DV P\ GRQNH\ RU SRQ\,YH
KDG ERWK� EXW ,
P ZRUNLQJ D DVV QRZFDQ GUDJ
ZLWKRXW GLVWUHVVLQJ KLP� , VZRSV P\ FURFNV IRU
DQ\WKLQN LQ WKH VHFRQG�KDQG ZD\� DQG ZKHQ ,YH
JRW WKURXJK WKHP , EX\V RXWULJKW� DQG VR ZRUNV
P\ ZD\ EDFN WR /RQGRQ� , EULQJ EDFN ZKDW ,
YH
ERXJKW LQ WKH FUDWHV DQG KDPSHUV ,YH KDG WR

SDFN WKH FURFNV LQ
�

7KH ILUVW \HDU DV , VWDUWHG , JRW
KROG RI D IHZ YHU\ WLG\ UDJV� FRORXUHG WKLQJV
PRVWO\� 7KH -HZ , VROG 
HP WR ZKHQ , JRW KRPH
DJDLQ JDYH PH PRUH WKDQ , H[SHFWHG� 2

�

ORUG QR�
QRW PRUH WKDQ , DVNHG _ +H WROG PH� WRR� WKDW KH
G
EX\ DQ\ PRUH , PLJKW KDYH� DV WKH\ ZDV ZDQWHG

DW VRPH WRZQ QRW YHU\ IDU RII� ZKHUH WKHUH ZDV D

FDOO IRU WKHP IRU SDWFKLQJ TXLOWV� , KDYHQ
W KHDUG

RI D FDOO IRU DQ\ WKDW ZD\ VLQFH� , JHW OHVV DQG
OHVV UDJV HYHU\ \HDU� , WKLQN� :HOO� , FDQ
W VD\
ZKDW , JRW ODVW \HDU� SHUKDSV DERXW WZR VWRQH�
1R� QRQH RI WKHP ZDV ZRROOHQ� 7KH\
UH WKLQJV

DV SHRSOH
V VHOGRP VDWLVILHG ZLWK WKH SULFH IRU� LV
UDJV� ,
YH ERXJKW PXVOLQ ZLQGRZ FXUWDLQV RU
IURFNV DV ZDV ZRUQ� DQG JRRG IR

U

QRWKLQN EXW UDJV�
EXW WKHUH DOZD\V VHHPV VXFK D ORW� DQG WKH\ ZHLJKV

VR OLJKW DQG FRPHV WR VR OLWWOH� WKDW WKHUH
V VXUH

WR EH JUXPEOLQJ� ,
YH VRPHWLPHV ERXJKW D ORW RI

ROG FORWKHV� E\ WKH OXPS� RU ,YH VZRSSHG FURFNV
IRU WKHP�DQG DPRQJ WKHP WKHUH
V IUHTXHQWO\ EHHQ
WKLQJV DV WKH -HZ LQ 3HWWLFRDW�ODQH� ZKDW ,

VHOOV WKHP WR
�

KDV SXW R
 RQH VLGH DV UDJV� ,I

,
G RIIHUHG WR JLYH UDJ SULFHV� WKHP DV , JRW 
HP

RI ZRXOG KDYH EHHQ RIIHQGHG�DQG KDYH WKRXJKW ,

ZDQWHG WR FKHDW� :KHQ \RX JHW D OR
W

DW RQH JR�
DQG 
VSHFLDOO\ LI LW
V IRU FURFNV� \RX PXVW PDNH
WKH EHVW RI WKHP� 7KLV IRU WKDW� DQG W
RWKHU IRU
W
RWKHU� , VWD\ DW WKH EHHU�VKRSV DQG OLWWOH LQQV

LQ WKHFRXQWU\� 6RPH RI WKH ODQGORUGV ORRNV YHU\ VK\

DW RQH� LI \RX
UH D VWUDQJHU� DFDXVH� LI WKH SROLFH
GHWHFWLYHV LV DIWHU DQ\WKLQN� WKH\ JR DV KDZNHUV�

RU EDUURZPHQ� RU VRPHWKLQN WKDW ZD\�� >7KLV
VWDWHPHQW DV WR WKH SROLFH LV FRUUHFW � EXW WKH PDQ
GLG QRW NQRZ KRZ LW FDPH WR KLV NQRZOHGJH� KH

KDG ૺKHDUG RI LW�ૻ KH EHOLHYHG�@ ૺ,YH YHU\
VHOGRP VOHSW LQ D FRPPRQ ORGJLQJ�KRXVH� ,G
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UDWKHU VOHHS RQ P\ EDUURZ�ૻ >, KDYH EHIRUH KDG
RFFDVLRQ WR UHPDUN WKH DYHUVLRQ RI WKH FRVWHU
PRQJHU FODVV WR VOHHS LQ ORZ ORGJLQJ�KRXVHV�
7KHVH PHQ� DOPRVW DOZD\V� DQG IURP WKH QHFHVVL
WLHV RI WKHLU FDOOLQJ� KDYH URRPV RI WKHLU RZQ LQ
/RQGRQ� VR WKDW� , SUHVXPH� WKH\ KDWH WR VOHHS
LQ SXEOLF� DV WKH DFFRPPRGDWLRQ IRU UHSRVH LQ
PDQ\ D ORGJLQJ KRXVH PD\ YHU\ ZHOO EH FDOOHG� $W
DQ\ UDWH WKH FRVWHUPRQJHUV�RI DO

O

FODVVHV RI VWUHHW
VHOOHUV� ZKHQ RQ WKHLU FRXQWU\ H[FXUVLRQV� UHVRUW
WKH OHDVW WR WKH ORGJLQJ�KRXVHV�@ ૺ7KH ODVW URXQG, KDG LQ WKH FRXQWU\� DV IDU DV 5HDGLQJ DQG 3DQJ
ERXUQH� , ZDV DZD\ DERXW ILYH ZHHNV� , WKLQN�
DQG FDPH EDFN D EHWWHU PDQ E\ D SRXQG � WKDW
ZDV DOO� , PHDQ , KDG �� VKLOOLQJV
 ZRUWK RI

WKLQJV WR VWDUW ZLWK� DQG ZKHQ ,
G JRW EDFN�
DQG WXUQHG P\ UDJV� DQG ROG PHWDO� DQG WKLQJV
LQWR PRQH\� , KDG ��V� 7R EH VXUH -HQQ\ �WKH
DVV� DQG PH OLYHG ZHOO DO

O

WKH WLPH� DQG , ERXJKW

D SDLU RI KDOI�ERRWV DQG D SDLU RI VWRFNLQJV DW

5HDGLQJ� VR LW ZHUHQ
W VR EDG� <HV� VLU� WKHUH
V
QRWKLQJ , OLNHV EHWWHU WKDQ D WXUQ LQWR WKH
FRXQWU\� ,W GRHV RQH
V KHDOWK JRRG� LI LW GRQ
W
WXUQ RXW VR ZHOO IRU SURILWV DV LW PLJKW�ૻ
0\ LQIRUPDQW� WKH UDJ�GHDOHU� EHORQJHG WR WKH

EHVW RUGHU RI FRVWHUPRQJHUV� RQH SURRI RI WKLV ZDV

LQ WKH HYLGHQW FDUH ZKLFK KH KDG EHVWRZHG RQ
-HQQ\� KLV GRQNH\� 7KHUH ZHUH QR ORRVHKDLUV RQ

KHU KLGH� DQG KHU KDUQHVV ZDV FOHDQ DQG ZKROH�
DQG , REVHUYHGDIWHU D SDXVH WR WUDQVDFWEXVLQHVV RQ

KLV URXQG� WKDW WKH DQLPDO KHOG KHU KHDG WRZDUGV
KHU PDVWHU WR EH VFUDWFKHG� DQG ZDV SHWWHG ZLWK D

PRXWKIXO RI JUHHQ JUDVV DQG FORYHU� ZKLFK WKH
FRVWHUPRQJHUKDG LQ D FRUQHU RI KLV YHKLFOH�
7DLORU
V FXWWLQJV� ZKLFK FRQVLVW RI FORWK� VDWLQ�

OLQLQJ PDWHULDOV� IXVWLDQ� ZDLVWFRDWLQJV� VLON� 	F��
DUH DPRQJ WKH WKLQJV ZKLFK WKH VWUHHW�EX\HUV DUH
WKH PRVW DQ[LRXV WR EHFRPH SRVVHVVHG RI RQ D

FRXQWU\ URXQG� IRU� DV ZLOO EH HDVLO\ XQGHUVWRRG

E\ WKRVH ZKR KDYH UHDG WKH DFFRXQWV EHIRUH JLYHQ

RI WKH 2OG &ORWKHV ([FKDQJH� DQG RI 3HWWLFRDW
DQG 5RVHPDU\ ODQHV� WKH\ DUH DYDLODEOH IRU PDQ\
SXUSRVHV LQ /RQGRQ�
'UHVVPDNHU
V FXWWLQJV DUH DOVR D SRUWLRQ RI WKH

VWUHHW�EX\HU
V FRXQWU\ WUDIILF� EXW WR QR JUHDW H[
WHQW� DQG KDUGO\ HYHU� , DP WROG� XQOHVV WKH VWUHHW�
EX\HU� ZKLFK LV QRW RIWHQ WKH FDVH� EH DFFRPSDQLHG

RQ KLV URXQG E\ KLV ZLIH� ,Q WRZQ� WDLORU
V FXW
WLQJV DUH XVXDOO\ VROG WR WKH SLHFH�EURNHUV� ZKR
FDOO RU VHQG PHQ URXQG WR WKH VKRSV RU ZRUN
VKRSV IRU WKH SXUSRVH RI EX\LQJ WKHP� DQG LW LV

WKH VDPH ZLWK WKH GUHVVPDNHU
V FXWWLQJV�
2OG PHWDO� RU EURNHQ PHWDO� IRU , KHDUG RQH

DSSHOODWLRQ XVHG DV IUHTXHQWO\ DV WKH RWKHU� LV

ERXJKW E\ WKH VDPH GHVFULSWLRQ RI WUDGHUV� 7KLV
WUDGH� KRZHYHU� LV SURVHFXWHG LQ WRZQ E\ WKH
VWUHHW�EX\HUV PRUH ODUJHO\ WKDQ LQ WKH FRXQWU\� DQG

VR GLIIHUV IURP WKH UDJ EXVLQHVV� 7KH FDUULDJH RI

ROG LURQ EROWV DQG EDUV LV H[FHHGLQJO\ FXPEHUVRPH�
QRU FDQ PHWDO EH SDFNHG RU VWRZHG DZD\ OLNH ROG
FORWKHV RU UDJV� 7KLV PDNHV WKH VWUHHW�EX\HU
LQGLIIHUHQW DV WR WKH FROOHFWLQJ RI ZKDW , KHDUG
RQH RI WKHP FDOO ૺFRXQWU\ LURQ�ૻ %\ ૺPHWDO�
WKH VWUHHW�IRON RIWHQ PHDQ FRSSHU �PRVWHVSHFLDOO\��
EUDVV� RU SHZWHU� LQ FRQWUDGLVWLQFWLRQ WR WKH FKHDSHU
VXEVWDQFHV RI LURQ RU OHDG� ,Q WKH FRXQWU\ WKH\ DUH

PRVW DQ[LRXV WR EX\ ૺPHWDO�� ZKHUHDV� LQ WRZQ�
WKH\ DV UHDGLO\ SXUFKDVH ૺLURQ�ૻ :KHQ WKH
VWUHHW�EX\HUV JLYH PHUHO\ WKH ZRUWK RI DQ\ PHWDO
E\ ZHLJKW WR EH GLVSRVHG RI

�
LQ RUGHU WR EH UH

PHOWHG� RU UH�ZURXJKW LQ VRPH PDQQHU� E\ WKH
PDQXIDFWXUHUV� WKH IROORZLQJ DUH WKH DYHUDJH
SULFHV�&RSSHU� �G� SHU OE� � SHZWHU� �G� � EUDVV�
�G�� LURQ� � OEV� IRU �G�� DQG � OEV� IRU �G� �D

VPDOOHU TXDQWLW\ WKDQ � OEV� LV VHOGRP ERXJKW��
DQG �G� DQG ��G� SHU OE

�

IRU OHDG� 2OG ]LQF LV QRW D

PHWDO ZKLFK ૺFRPHV LQ WKH ZD\� RI WKH VWUHHW
EX\HU� QRUDV RQH RI WKHP WROG PH ZLWK D ODXJK
ROG VLOYHU� 7LQ LV QHYHU ERXJKW E\ ZHLJKW LQ

WKH VWUHHWV�

,W PXVW EH XQGHUVWRRG WKDW WKH SULFHV , KDYH
PHQWLRQHG DUH WKRVH JLYHQ IRU ROG RU EURNHQ
PHWDO� YDOXHOHVV XQOHVV IRU UH�ZRUNLQJ� :KHQ DQ

ROG PHWDO DUWLFOH LV VWLOO DYDLODEOH� RU PD\ EH

HDVLO\ PDGH DYDLODEOH� IRU WKH XVH IRU ZKLFK LW

ZDV GHVLJQHG� WKH VWUHHW�SXUFKDVH LV E\ ૺWKH
SLHFH�� UDWKHU WKDQ WKH ZHLJKW�

�

7KH EURNHQ SDQV� VFXWWOHV� NHWWOHV� 	F�� FRQ
FHUQLQJ RQH RI WKH XVHV RI ZKLFK , KDYH TXRWHG
0U� %DEEDJH� LQ SDJH � RI WKH SUHVHQW YROXPH� DV

WR WKH FRQYHUVLRQ RI WKHVH ZRUQ�RXW YHVVHOV LQWR
WKH OLJKW DQG MDSDQQHG HGJLQJV� RU FODVSV� FDOOHG
ૺFODPSV�ૻ RU ૺFOLSV�ૻ E\ WKH WUXQN�PDNHUV� DQG
XVHG WR SURWHFW RU VWUHQJWKHQ WKH FRUQHUV RI ER[HV
DQG SDFNLQJ�FDVHV� DUH SXUFKDVHG VRPHWLPHV E\
WKH VWUHHW�EX\HUV� EXW IDOO PRUH SURSHUO\ XQGHU WKH
KHDG RI ZKDW FRQVWLWXWHV D SRUWLRQ RI WKH VWRFN�LQ
WUDGH RI WKH VWUHHW�ILQGHU� 7KH\ DUH QRW ERXJKW

E\ ZHLJKW� EXW VR PXFK IRU WKH SDQ� SHUKDSV VR

PXFK DORQJ ZLWK RWKHU WKLQJV� D KDOISHQQ\� D

SHQQ\� RU RFFDVLRQDOO\ WZR�SHQFH� DQG RIWHQ RQO\

D IDUWKLQJ� RU WKUHH SDQV IRU D SHQQ\� 7KH XVHV
IRU WKHVH WKLQJV ZKLFK WKH VWUHHW�EX\HUV KDYHPRUH
HVSHFLDOO\ LQ YLHZ� DUHQRW WKRVHPHQWLRQHG E\ 0U�
%DEEDJH �WKH WUXQN FODPSV�� EXW WKH FRQYHUVLRQ

RI WKHP LQWR WKH ૺLURQ VKRYHOV�ૻ RU VWURQJ GXVW
SDQV VROG LQ WKH VWUHHWV� 2QH VWUHHW DUWLVDQ VXS
SRUWV KLPVHOI DQG KLV IDPLO\ E\ WKH PDNLQJ RI GXVW
SDQV IURP VXFK JULP\ ROG YHVVHOV� �
$V LQ WKH UHVXOW RI P\ LQTXLU\ DPRQJ WKH VWUHHW

VHOOHUV RI ROG PHWDO� , DP RI RSLQLRQ WKDW WKH VWUHHW
EX\HUV DOVR DUH QRW JHQHUDOO\ PL[HG XS ZLWK WKH
UHFHLSW RI VWROHQ JRRGV� 7KDW WKH\ PD\ EH VR WR

VRPH H[WHQW LV SUREDEOH HQRXJK � LQ WKH VDPHSUR
SRUWLRQ� SHUKDSV� DV KLJKO\ UHVSHFWDEOH WUDGHVPHQ
KDYH EHHQ NQRZQ WR EX\ WKH JRRGV RI IUDXGXOHQW
EDQNUXSWV� DQG RWKHUV� 7KH VWUHHW�EX\HUV DUH
ORZ LWLQHUDQWV� VHHQ UHJXODUO\ E\ WKH SROLFH DQG
HDV\ WR EH WUDFHG� DQG WKHUHIRUH� IRU RQH UHDVRQ�
FDXWLRXV� ,Q RQH RI P\ LQTXLULHV DPRQJ WKH
\RXQJ WKLHYHV DQG SLFNSRFNHWV LQ WKH ORZ ORGJ
LQJ�KRXVHV� , KHDUG IUHTXHQW DFFRXQWV RI WKHLU
VHOOLQJ WKH PHWDO JRRGV WKH\ VWROH� WR ૺIHQFHV�ૻ
DQG LQ RQH SDUWLFXODU LQVWDQFH� WR WKH PLVWUHVV

RI D ORGJLQJ�KRXVH� ZKR KDG FRQYHQLHQFHV IRU WKH
PHOWLQJ RI SHZWHU SRWV �FDOOHG ૺFDWV DQG NLWWHQV�

E\ WKH \RXQJ WKLHYHV� DFFRUGLQJ WR WKH VL]H RI

WKH YHVVHOV�� EXW , QHYHU KHDUG WKHP VSHDN RI DQ\
FRQQHFWLRQ� RU LQGHHG DQ\ WUDQVDFWLRQV� ZLWK VWUHHW
IRON�
$PRQJ WKH WKLQJV SXUFKDVHG LQ JUHDW TXDQWLWLHV

E\ WKH VWUHHW�EX\HUV RI ROG PHWDO DUH NH\V� 7KH
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NH\V VR ERXJKW DUH RI HYHU\ VL]H� DUH JHQH
UDOO\ YHU\ UXVW\� DQG SUHVHQW HYHU\ IRUP RI
PDQXIDFWXUH� IURP WKH VLPSOHVW WR WKH PRVW
FRPSOH[ ZDUGV� 2Q P\ LQTXLULQJ KRZ VXFK
D QXPEHU RI NH\V ZLWKRXW ORFNV FDPH WR EH RI
IHUHG IRU VWUHHW�VDOH� , ZDV LQIRUPHG WKDW WKHUH
ZHUH RIWHQ GXSOLFDWH RU WULSOLFDWH NH\V� WR RQH ORFN�
DQG WKDW LQ VDOHV RI KRXVHKROG IXUQLWXUH� IRU LQ
VWDQFH� WKHUH ZHUH RIWHQ QXPEHUV RI RGG NH\V
IRXQG DERXW WKH SUHPLVHV DQG VROG ૺLQ D OXPS��
WKDW ORFNV ZHUH RIWHQ VSRLOHG DQG XQVDOHDEOH�ZHDU
LQJ RXW ORQJ EHIRUH WKH NH\V� 7ZRSHQFH D GR]HQ LV
DQ XVXDO SULFH IRU D GR]HQ ૺPL[HG NH\V�ૻ WR D
VWUHHW�EX\HU� %ROWV DUH DOVR IUHHO\ ERXJKW E\ WKH
VWUHHW�SHRSOH�DV DUH KROGIDVWV� EHG�NH\V�DQG VFUHZV�
ૺDQG HYHU\WKLQJ��, ZDV WROG� ૺZKLFK VRPHRQH RU
RWKHU DPRQJ WKH SRRU LV DOZD\V D�ZDQWLQJ�ૻ
$ OLWWOH ROG PDQ� ZKR KDG EHHQ PDQ\ \HDUV D

VWUHHW�EX\HU� JDYH PH DQ DFFRXQW RI KLV SXUFKDVHV
RI ERWWOHVDQG JODVV� 7KLV PDQ KDG EHHQ D VROGLHU
LQ KLV \RXWK� KDG NQRZQ� DV KH VDLG� ૺPDQ\ XSV
DQG GRZQV�ૻ DQG RFFDVLRQDOO\ ZKHHOV D EDUURZ�
VRPHZKDW ODUJHU DQG VKDOORZHU WKDQ WKRVH XVHG
E\ PDVRQV� IURP ZKLFK KH YHQGV LURQ DQG WLQ
ZDUHV� VXFK DV FKHDS JULGLURQV� VWDQGV IRU KDQG
LURQV� GXVW�SDQV� GULSSLQJ WUD\V� 	F� $V KH VROG
WKHVH ZDUHV� KH RIIHUHG WR EX\� RU VZRS IRU� DQ\
VHFRQG�KDQG FRPPRGLWLHV� ૺ$V WR WKH ERWWOH DQG
JODVV EX\LQJ� VLU�� KH VDLG� ૺLWV GHDG DQG EXULHG
LQ WKH VWUHHWV� DQG LQ WKH FRXQWU\ WRR� ,
YH
NQRZQ WKH GD\ ZKHQ ,YH FOHDUHG ��� LQ D
ZHHN E\ EX\LQJ ROG WKLQJV LQ D FRXQWU\ URXQG�
+RZ ORQJ ZDV WKDW DJR� GR \RX VD\� VLU" :K\
SHUKDSV WZHQW\ \HDUV� \HV� PRUH WKDQ WZHQW\�
1RZ� ,
G KDUGO\ SLFN XS RGG JODVV LQ WKH VWUHHW�ૻ
>+H FDOOHG LPSHUIHFW JODVV ZDUHV ૺRGG JODVV�ૻ@
ૺ2� , GRQ
W NQRZ ZKDW
V EURXJKW DERXW VXFK D
FKDQJH� EXW HYHU\WKLQJ FKDQJHV� , FDQ
W VD\
DQ\WKLQJ DERXW WKH GXW\ RQ JODVV� 1R� , QHYHU
SDLG DQ\ GXW\ RQP\ JODVV� LW DLQ
W OLNHO\� , EX\
JODVV VWLOO� FHUWDLQO\ , GR� EXW , WKLQN LI , GHSHQGHG
RQ LW , VKRXOG EH ZLVKLQJ P\VHOI LQ WKH (DVW ,QMHV
DJDLQ� UDWKHU WKDQ VXFK D SRRU FRQVDUQ RI D EXVL
QHVVGQ PH LI , VKRXOGQ
W� 7KH ODVW JODVV
EDUJDLQ , PDGH DERXW WZR PRQWKV EDFN� GRZQ
/LPHKRXVH�ZD\� DQG DERXW WKH &RPPHUFLDO�URDG�, FOHDUHG �G� E\ � DQG WKHQ , KDG WR ZKHHO
ZKDW , ERXJKWLW ZDV FKLHIO\ ERWWOHVDERXW ILYH
PLOH� ,W
V D WUDGH ZRXOG VWDUYH D FDW� WKH EX\LQJ
RI ROG JODVV� , QHYHU ERXJKW JODVV E\ ZHLJKW� EXW
,
YH KHDUG RI VRPH JLYLQJ D KDOISHQQ\ DQG D
SHQQ\ D SRXQG� , DOZD\V ERXJKW E\ WKH SLHFH�
IURP D KDOISHQQ\ WR D VKLOOLQJ �EXW WKDW
V ORQJ
VLQFH� IR

U
D ERWWOH� DQG IDUWKLQJV DQG KDOISHQQLHV�

DQG KLJKHU DQG VRPHWLPHVORZHU� IRU ZLQH DQG RWKHU
JODVVHV DV ZDV FKLSSHG RU FUDFNHG� RU GDPDJHG� IRU
WKH\ FRXOG EH VROG LQ WKHP GD\V� 3HRSOH
V JRW SURXG
QRZ� , IDQF\ WKDW
V RQH WKLQJ� DQG PXVW KDYHHYHU\
WKLQJ VODS� 2

� , GR PLGGOLQJ� , OLYH E\ RQH WKLQJ RU

RWKHU� DQG ZKHQ , GLH WKHUH
OO MXVW EH HQRXJK WR

EXU\ WKH ROG PDQ�ૻ >7KLV LV WKH ILUVW VWUHHW�WUDGHU, KDYH PHW ZLWK ZKR PDGH VXFK D VWDWHPHQW DV WR

KDYLQJ SURYLGHG IRU KLV LQWHUPHQW� WKRXJK , KDYH
KHDUG WKHVH PHQ RFFDVLRQDOO\ H[SUHVV UHSXJQDQFH

DW WKH WKRXJKWV RI EHLQJ EXULHG E\ WKH SDULVK�@ ૺ,
KDYH D GDXJKWHU� WKDW
V DO

O

P\ IDPLO\ QRZ� VKH

GRHV ZHOO DV D ODXQGUHVV� DQG LV D UHDO JRRG VRUW�, KDYH P\ GLQQHU ZLWK KHU HYHU\ 6XQGD\� 6KH
V

D ZLGRZ ZLWKRXW DQ\ \RXQJ RQHV� , RIWHQ JR

WR FKXUFK� ERWK ZLWK P\ GDXJKWHU DQG E\ P\VHOI�

RQ 6XQGD\ HYHQLQJV� ,W GRHV RQH JRRG� ,
P
IRQG RI WKH PXVLF DQG VLQJLQJ WRR� 7KH VHUPRQ ,

FDQ YHU\ VHOGRP PDNH DQ\WKLQJ RI
�

DV , FDQ
W KHDU
ZHOO LI DQ\ RQH
V D JRRG ZD\ RII PH ZKHQ KH
V
VD\LQJ DQ\WKLQN� , EX\ D OLWWOH ROG PHWDO VRPH
WLPHV� EXW LW
V FRPLQJ WR EH DO

O XS ZLWK VWUHHW
JODVV�SHRSOH� HYHU\ERG\ VHHPV WR UXQ ZLWK WKHLU
WKLQJV WR WKH UDJ�DQG�ERWWOH�VKRSV�ૻ
7KH VDPHERG\ RI WUDGHUV EX\ DOVR ROG VDFNLQJ�

FDUSHWLQJ� DQG PRUHHQ EHG�FXUWDLQV DQG ZLQGRZ
KDQJLQJV� EXW WKH WUDGH LQ WKHP LV VXIILFLHQWO\
GHVFULEHG LQ P\ DFFRXQW RI WKH EX\LQJ RI UDJV� IRU

LW LV FDUULHG RQ LQ WKH VDPH ZD\� VR PXFK SHU
SRXQG �OG� RU ��G� RU �G��� RU VR PXFK IRU WKH ORW�

2
I

%RQHV , KDYH DOUHDG\ VSRNHQ� 7KH\ DUH
ERXJKW E\ DQ\ VWUHHW�FROOHFWRU ZLWK D FDUW� RQ

KLV URXQG LQ WRZQ� DW D KDOISHQQ\ D SRXQG� RU

WKUHH SRXQGV IRU D SHQQ\� EXW LW LV D WUDGH� RQ

DFFRXQW RI WKH DZNZDUGQHVV RI FDUULDJH� OLWWOH
FDUHG IRU E\ WKH UHJXODU VWUHHW�EX\HUV� 0HQ� FRQ
QHFWHG ZLWK VRPH ERQH�JULQGLQJ�PLOO� JR URXQG
ZLWK D KRUVH DQG FDUW WR WKH NQDFNHUV DQG
EXWFKHUV WR FROOHFW ERQHV� EXW WKLV LV D SRUWLRQ�
QRW RI VWUHHW� EXW RI WKH PLOO�RZQHU
V� EXVLQHVV�
7KHVH ERQHV DUH JURXQG IRU PDQXUH� ZKLFK LV H[
WHQVLYHO\ XVHG E\ WKH DJULFXOWXULVWV� KDYLQJ EHHQ
ILUVW LQWURGXFHG LQ <RUNVKLUH DQG /LQFROQVKLUH
DERXW �� \HDUV DJR� 7KH LPSRUWDWLRQ RI ERQHV LV

QRZ YHU\ JUHDW� PRUH WKDQ WKUHH WLPHV DV PXFK

DV LW ZDV �� \HDUV EDFN� 7KH YDOXH RI WKH IRUHLJQ
ERQHVLPSRUWHG LV HVWLPDWHG DW XSZDUGV RI �������O�
\HDUO\� 7KH\ DUHEURXJKW IURP6RXWK $PHULFD �DORQJ
ZLWK KLGHV�� IURP *HUPDQ\� +ROODQG� DQG %HOJLXP�
7KH PHQ ZKR PRVW FDUH WR FROOHFW ERQHV LQ WKH

VWUHHWV RI /RQGRQ DUH ROG DQG LQILUP� DQG WKH\
EDUWHU WR\V IRU WKHP ZLWK SRRU FKLOGUHQ� IRU WKRVH
FKLOGUHQ VRPHWLPHVJDWKHU ERQHV LQ WKH VWUHHWV DQG
SXW WKHP RQ RQH VLGH� RU JHW WKHP IURP GXVWKROHV�

IR
U

WKH VDNH RI H[FKDQJLQJ WKHP IRU D SOD\WKLQJ�

RU
�

LQGHHG� IRU VHOOLQJ WKHP WR DQ\ VKRSNHHSHU� DQG
PDQ\ RI WKH UDJ�DQG�ERWWOH�WUDGHVPHQ EX\ ERQHV�
7KH WR\V� PRVW XVHG IR

U

WKLV EDUWHU DUH SDSHU
ૺZLQG�PLOOV�ૻ 7KHVH WR\�EDUWHUHUV� ZKHQ WKH\
KDYH D IHZ SHQFH� ZLOO EX\ ERQHV RI FKLOGUHQ

RU DQ\ RWKHUV� LI WKH\ FDQQRW EHFRPH SRVVHVVHG RI

WKHP RWKHUZLVH� EXW WKH FDUULDJH RI WKH ERQHV LV D

JUHDW REVWDFOH WR PXFK EHLQJ GRQH LQ WKLV EXVLQHVV�

,Q WKH UHJXODU ZD\ RI VWUHHW�EX\LQJ� VXFK DV ,

KDYHGHVFULEHG LW� WKHUHDUHDERXW ���PHQ LQ /RQGRQ
DQG WKH VXEXUEV� 6RPH EX\ RQO\ GXULQJ D SRUWLRQ

RI WKH \HDU� DQG QRQH SHUKDSV �H[FHSW LQ WKH ZD\

RI EDUWHU� WKH \HDU URXQG� 7KH\ DUH FKLHIO\ RI WKH
FRVWHUPRQJHUFODVV� VRPH RI WKH VWUHHW�EX\HUV KRZ
HYHU� KDYH EHHQ FDUPHQ
V VHUYDQWV� RU FRQQHFWHG
ZLWK WUDGHV LQ ZKLFK WKH\ KDG WKH FDUH RI D KRUVH
DQG FDUW� DQG VR EHFDPHKDELWXDWHG WR D VWUHHW�OLIH�
7KHUH DUH VWLOO PDQ\ RWKHU ZD\V LQ ZKLFK WKH

FRPPHUFH LQ UHIXVHDQG WKH VHFRQG�KDQGVWUHHW�WUDGH

LV VXSSOLHG� $V WKH ZLQGPLOO�VHOOHU IRU ERQHV� VR ZLOO
WKH SXSSHW�VKRZ PDQ IRU ROG ERWWOHV RU EURNHQ
WDEOH�VSRRQV� RU DOPRVW DQ\ ROG WULIOH� DOORZ FKLOGUHQ

WR UHJDOHWKHLU H\HV RQ WKH EHDXWLHV RI KLV H[KLELWLRQ�
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7KH WUDGH H[SHQGLWXUH RI WKH VWUHHW�EX\HUV LW LV
QRW HDV\ WR HVWLPDWH� 7KHLU FDOOLQJ LV VR PL[HG
ZLWK VHOOLQJ DQG EDUWHULQJ� WKDW YHU\ SUREDEO\ QRW
RQH DPRQJ WKHP FDQ WHOO ZKDW KH H[SHQGV LQ
EX\LQJ� DV D VHSDUDWH EUDQFK RI KLV EXVLQHVV� ,I
��� PHQ H[SHQG ��V� HDFK ZHHNO\� LQ WKH SXU
FKDVH RI UDJV� ROG PHWDO� 	F�� DQG LI WKLV WUDGH EH
SURVHFXWHG IR

U

�� ZHHNV RI WKH \HDU� ZH ILQG
����O� VR H[SHQGHG� 7KH SURILWV RI WKH EX\HUV
UDQJH IURP �� WR ��� SHU FHQW�
2) 7+( ૺ5$*�$1'�%RWWOH�ૻ $1' 7+( ૺ0$5,1(

6725(�ૻ 6KRSV�

7KH SULQFLSDO SXUFKDVHUV RI DQ\ UHIXVH RU

ZRUQ�RXW DUWLFOHV DUH WKH SURSULHWRUV RI WKH UDJ
DQG�ERWWOH�VKRSV� 6RPH RI WKHVH PHQ PDNH

D JRRG GHDO RI PRQH\� DQG QRW XQIUHTXHQWO\
XQLWH ZLWK WKH EXVLQHVV WKH OHWWLQJ RXW RI YDQV
IRU WKH FRQYH\DQFH RI IXUQLWXUH� RU IRU SOHDVXUH
H[FXUVLRQV� WR VXFK SODFHV DV +DPSWRQ &RXUW�
7KH VWHQFK LQ WKHVH VKRSV LV SRVLWLYHO\ VLFNHQLQJ�
+HUH LQ D VPDOO DSDUWPHQW PD\ EH D SLOH RI UDJV�

D VDFN�IXOO RI ERQHV� WKH PDQ\ YDULHWLHV RI JUHDVH
DQG ૺNLWFKHQ�VWXII�ૻ FRUUXSWLQJ DQ DWPRVSKHUH
ZKLFK� HYHQ ZLWKRXW VXFK DFFRPSDQLPHQWV�ZRXOG
EH WRR FORVH� 7KH ZLQGRZV DUH RIWHQ FURZGHG ZLWK
ERWWOHV� ZKLFK H[FOXGH WKH OLJKW� ZKLOH WKH IORRU
DQG VKHOYHV DUH WKLFN ZLWK JUHDVH DQG GLUW� 7KH
LQPDWHV VHHP XQFRQVFLRXV RI WKLV IRXOQHVV� DQG
RQH FRPSDUDWLYHO\ ZHDOWK\ PDQ� ZKR VKRZHG PH
KLV KRUVHV� WKH VWDEOH EHLQJ OLNH D GUDZLQJ�URRP
FRPSDUHG WR KLV VKRS� LQ VSHDNLQJ RI WKH PDQ\
GHDWKV DPRQJ KLV FKLOGUHQ� FRXOG QRW FRQMHFWXUH

WR ZKDW FDXVH LW FRXOG EH RZLQJ� 7KLV LQGLIIHU
HQFH WR GLUW DQG VWHQFK LV WKH PRUH UHPDUNDEOH�

DV PDQ\ RI WKH VKRSNHHSHUV KDYH EHHQJHQWOHPHQ
V
VHUYDQWV� DQG ZHUH WKHUHIRUH RQFH DFFXVWRPHG WR

FOHDQOLQHVV DQG RUGHU� 7KH GRRU�SRVWV DQG ZLQ
GRZV RI WKH UDJ�DQG�ERWWOH�VKRSV DUH RIWHQ FORVHO\
SODFDUGHG� DQG WKH IURQW RI WKH KRXVH LV VRPHWLPHV
RQH JODULQJ FRORXU� EOXH RU UHG� VR WKDW WKH SODFH
PD\ EH DW RQFH UHFRJQLVHG� HYHQ E\ WKH LOOLWHUDWH�

DV WKH ૺUHG KRXVH�ૻ RU WKH ૺEOXH KRXVH�ૻ ,I

WKHVH PHQ DUH QRW H[DFWO\ VWUHHW�EX\HUV� WKH\ DUH
VWUHHW�ELOOHUV� FRQWLQXDOO\ GLVWULEXWLQJ KDQG�ELOOV�
EXW PRUH HVSHFLDOO\ EHIRUH &KULVWPDV� 7KH PRUH
DULVWRFUDWLF� KRZHYHU� QRZ VHQG URXQG FDUGV� DQG

WR WKH IROORZLQJ SXUSRUW�
1R�  1R� 
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675((7� 72:1�
:KHUH\RX FDQREWDLQ*ROG DQG6LOYHU WR DQ\ DPRXQW�
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7 + ( + ,* + (67 35,&( *,9(1
)RU DOO WKHXQGHUPHQWLRQHGDUWLFOHV�YL]��

:D[ DQG 6SHUP3LHFHV 2OG &RSSHU�%UDVV�3HZ
.LWFKHQ6WXII� 	F� WHU� 	F�

/HDG� ,URQ� =LQF� 6WHHO�
	F�� 	F�

:DWHU 2OG +RUVH +DLU� 0DW
'RFWRUV
%RWWOHV�	F� WUHVVHV�	F�
:KLWH /LQHQ 5DJV 2OG %RRNV�:DVWH3DSHU�%RQHV�3KLDOV� 	 %URNHQ 	F�
)OLQW *ODVV $OO NLQGV RI &RORXUHG

:LQH 	 %HHU%RWWOHV
(DX GH &RORJQH� 6RGD

5DJV
7KH XWPRVWYDOXHJLYHQIRU DOO NLQGVRI :HDULQJ\|�

)XUQLWXUH DQG/XPEHU RI HYHU\GHVFULSWLRQERXJKW�DQG
IXOO YDOXHJLYHQ DW KLV0LVFHOODQHRXV:DUHKRXVH�

$UWLFOHVVHQWIRU�

6RPH FRQWHQW WKHPVHOYHV ZLWK VHQGLQJ KDQG
ELOOV WR WKH KRXVHV LQ WKHLU QHLJKERXUKRRG� ZKLFK
PDQ\ RI WKH FKHDS SULQWHUV NHHS LQ W\SH� VR WKDW
DQ DOWHUDWLRQ LQ WKH QDPHDQG DGGUHVV LV DOO ZKLFK

LV QHFHVVDU\ IRU DQ\ FXVWRPHU�

, KHDUG WKDW VXVSLFLRQV ZHUH HQWHUWDLQHG WKDW LW

ZDV WR VRPH RI WKHVH WUDGHUV WKDW WKH IDFLOLWLHV
ZLWK ZKLFK VHUYDQWV FRXOG GLVSRVH RI WKHLU SLOIHU
LQJV PLJKW EH DWWULEXWHG� DQG WKDW D VWUD\ VLOYHU
VSRRQ PLJKW HQKDQFH WKH ZHLJKW DQG SULFH

RI NLWFKHQ�VWXII� ,W LV QRW SHUWDLQLQJ WR P\
SUHVHQW VXEMHFW WR HQWHU LQWR WKH FRQVLGHUDWLRQ RI

VXFK D PDWWHU� DQG , PLJKW QRW KDYH DOOXGHG WR

LW� KDG QRW , IRXQG WKH UHJXODU VWUHHW�EX\HUV IRQG

RI H[SUHVVLQJ DQ RSLQLRQ RI WKH LQGLIIHUHQW KRQHVW\

RI WKLV ERG\ RI WUDGHUV� EXW P\ UHDGHUV PD\
KDYH UHPDUNHG KRZ UHDGLO\ WKH VWUHHW�SHRSOHKDYH�

RQ VHYHUDO RFFDVLRQV� MXVWLILHG �DV WKH\ VHHP WR

WKLQN� WKHLU RZQ GHOLQTXHQFLHV E\ TXRWLQJ ZKDW
WKH\ GHFODUHG ZHUH DV JUHDW DQG DV IUHTXHQW
GHOLQTXHQFLHV RQ WKH SDUW RI VKRSNHHSHUV� ૺ,
NQRZ YHU\ ZHOO�ૻ VDLG DQ LQWHOOLJHQW VWUHHW�VHOOHU

RQ RQH RFFDVLRQ� ૺWKDW WZR ZURQJV FDQ QHYHU
PDNH D ULJKW� EXW WULFNV WKDW VKRSNHHSHUVSUDFWLVH

WR JURZ ULFK XSRQ Z
H

PXVW SUDFWLVH� MXVW DV WKH\
GR� WR OLYH DW DOO� $V ORQJ DV WKH\ JLYH VKRUW
ZHLJKW DQG VKRUW PHDVXUH� WKH VWUHHWV FDQ
W KHOS
GRLQJ WKH VDPH��

�

7KH UDJ�DQG�ERWWOH DQG WKH PDULQH�VWRUH VKRSV
DUH LQ PDQ\ LQVWDQFHV EXW GLIIHUHQW QDPHVIRU WKH
VDPHGHVFULSWLRQ RI EXVLQHVV� 7KH FKLHI GLVWLQFWLRQ
DSSHDUV WR EH WKLV� WKH PDULQH�VWRUH VKRSNHHSHUV

���)� GR QRW PHGGOH ZLWK ZKDW LV D YHU\ SULQ
FLSDO REMHFW RI WUDIILF ZLWK WKH UDJ�DQG�ERWWOH PDQ�
WKH SXUFKDVH RI GULSSLQJ� DV ZHOO DV RI HYHU\ NLQG

RI UHIXVH LQ WKH ZD\ RI IDW RU JUHDVH� 7KH PDULQH
VWRUH PDQ� WRR� LV PRUH PLVFHOODQHRXV LQ KLV
ZDUHV WKDQ KLV FRQWHPSRUDU\ RI WKH UDJ�DQG�ERWWOH
VWRUH� DV WKH IRUPHU ZLOO SXUFKDVH DQ\ RI WKH
VPDOOHU DUWLFOHV RI KRXVHKROG IXUQLWXUH� ROG WHD
FDGGLHV� NQLIH�ER[HV� ILUH�LURQV� ERRNV� SLFWXUHV�
GUDXJKWV DQG EDFNJDPPRQ ERDUGV� ELUG�FDJHV�
'XWFK FORFNV� FXSV DQG VDXFHUV� WRROV DQG EUXVKHV�
7KH UDJ�DQG�ERWWOH WUDGHVPDQ ZLOO UHDGLO\ SXU
FKDVH DQ\ RI WKHVH WKLQJV WR EH GLVSRVHG RI DV
ROG PHWDO RU ZDVWH�SDSHU� EXW KLV EURWKHU WUDGHV
PDQ EX\V WKHP WR EH UH�VROG DQG UH�XVHG IRU WKH
SXUSRVHV IRU ZKLFK WKH\ ZHUH RULJLQDOO\ PDQX
IDFWXUHG� :KHQ IXUQLWXUH� KRZHYHU� LV WKH VWDSOH

RI RQH RI WKHVH VHFRQG�KDQG VWRUHKRXVHV� WKH
SURSULHWRU LV D IXUQLWXUH�EURNHU� DQG QRW D PDULQH
VWRUH GHDOHU� ,I� DJDLQ� WKH GHDOHU LQ WKHVH VWRUHV
FRQILQH KLV EXVLQHVV WR WKH SXUFKDVH RI ROG PHWDOV�
IRU LQVWDQFH� KH LV FODVVHG DV DQ ROG PHWDO GHDOHU�
FROOHFWLQJ LW RU EX\LQJ LW RI FROOHFWRUV� IR

U

VDOH WR

LURQ�IRXQGHUV� FRSSHUVPLWKV� EUDVV�IRXQGHUV� DQG
SOXPEHUV� ,Q SHUKDSV WKH PDMRULW\ RI LQVWDQFHV
WKHUH LV OLWWOH RU QR GLVWLQFWLRQ EHWZHHQ WKH HVWD
EOLVKPHQWV , KDYH VSRNHQ RI

�

7KH GROO\ EXVLQHVV

LV FRPPRQ WR ERWK� EXW PRVW FRPPRQ WR WKH PDULQH
VWRUH GHDOHU� DQG RI LW , VKDOO VSHDN DIWHUZDUGV�
7KHVH VKRSV DUH H[FHHGLQJO\ QXPHURXV� 3HU

KDSV LQ WKH SRRUHU DQG VPDOOHU VWUHHWV WKH\ DUH
PRUH QXPHURXV HYHQ WKDQ WKH FKDQGOHUV
 RU WKH
EHHU�VHOOHUV
 SODFHV� $W WKH FRUQHU RI D VPDOO

LV|
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VWUHHW� ERWK LQ WRZQ DQG WKH QHDUHU VXEXUEV� ZLOO
IUHTXHQWO\ EH IRXQG WKH FKDQGOHU
V VKRS� IRU WKH
VDOH RI VPDOO TXDQWLWLHV RI FKHHVH� EDFRQ� JURFHULHV�
	F�� WR WKH SRRU� /RZHU GRZQ PD\ EH VHHQ WKH
EHHU�VHOOHU
V� DQG LQ WKH VDPHVWUHHW WKHUH LV FHUWDLQ
WR EH RQH UDJ�DQG�ERWWOH RU PDULQH�VWRUH VKRS� YHU\
RIWHQ WZR� DQG QRW XQIUHTXHQWO\ DQRWKHU LQ VRPH
DGMDFHQW FRXUW�, ZDV UHIHUUHG WR WKH RZQHU RI D PDULQH�VWRUH
VKRS� DV WR D UHVSHFWDEOHPDQ� NHHSLQJ D VWRUH RI WKH
EHVW FODVV� +HUH WKH FRXQWHU� RU WDEOH� RU ZKDWHYHU
LW LV WR EH FDOOHG� IRU LW ZDV VRPHZKDW QRQGH
VFULSW� E\ DQ LQJHQLRXV FRQWULYDQFH FRXOG EHSXVKHG
RXW LQWR WKH VWUHHW� VR WKDW LQ EDG ZHDWKHU WKH
JRRGV ZKLFK ZHUH DW RWKHU WLPHV H[SRVHG LQ WKH
VWUHHW FRXOG EH GUDZQ LQVLGH ZLWKRXW WURXEOH�
7KH JODVV IUDPHV RI WKH ZLQGRZ ZHUH UHPRYDEOH�
DQG ZHUH SODFHG RQ RQH VLGH LQ WKH VKRS� IRU LQ
WKH VXPPHU DQ RSHQ FDVHPHQW VHHPHG WR EH
SUHIHUUHG� 7KLV LV RQH RI WKH UHPDLQLQJ ROG WUDGH
FXVWRPV VWLOO VHHQ LQ /RQGRQ� IRU SUHYLRXVO\ WR
WKH JUHDW ILUH LQ ����� DQG WKH VXEVHTXHQW UH
EXLOGLQJ RI WKH FLW\� VKRSV ZLWK RSHQ FDVHPHQWV�
DQG SURWHFWHG IURP WKH ZHDWKHU E\ RYHUKDQJLQJ
HDYHV� RU E\ D VORSLQJ ZRRGHQ URRI� ZHUH JHQHUDO�
7KH KRXVH , YLVLWHG ZDVDQ ROG RQH�DQG DERXQGHG

LQ FORVHWV DQG UHFHVVHV� 7KH ILUH�SODFH� ZKLFK
DSSDUHQWO\ KDG EHHQ ODUJH� ZDV UHPRYHG� DQG WKH
VSDFH ZDV RFFXSLHGZLWK D PDVVRI ROG LURQ RI HYHU\
NLQG� DOO WKLV ZDV GHVWLQHG IRU WKH IXUQDFH RI
WKH LURQ�IRXQGHU� ZURXJKW LURQ EHLQJ SUHIHUUHG IRU
VHYHUDO RI WKH UHTXLUHPHQWV RI WKDW WUDGH� $
FKHVW RU UDQJH RI YHU\ ROG GUDZHUV� ZLWK GHIDFHG
RU ZRUQ�RXW ODEHOVRQFH D JURFHU
V RU D FKHPLVW
V
ZDV VWXIIHG� LQ HYHU\ GUDZHU� ZLWK ROG KRUVH
VKRH QDLOV �YDOXDEOH IRU VWHHO PDQXIDFWXUHUV�� DQG
KRUVH DQG GRQNH\ VKRHV� EUDVV NQREV� JODVV
VWRSSHUV� VPDOO ERWWOHV �DPRQJ WKHP D QXPEHU
RI WKH FKHDS FDVW ૺKDUWVKRUQ ERWWOHVૻ�� EURNHQ
SLHFHV RI EUDVV DQG FRSSHU� VPDOO WRROV �VXFK DV
VKRHPDNHUV
 DQG KDUQHVV�PDNHUV
 DZOV�� SXQFKHV�
JLPOHWV� SODQH�LURQV� KDPPHU KHDGV� 	F�� RGG GR
PLQRHV� GLFH� DQG EDFNJDPPRQ�PHQ� ORFN HVFXW
FKHRQV� NH\V� DQG WKH VPDOOHU VRUW RI ORFNV� HVSH
FLDOO\ SDGORFNV� LQ ILQH� DQ\ VPDOO WKLQJ ZKLFK
FRXOG EH VWRZHG DZD\ LQ VXFK D SODFH�
,Q RQH FRUQHU RI WKH VKRS KDG EHHQ WKURZQ�

WKH HYHQLQJ EHIRUH� D PDVV RI ROG LURQ� WKHQ MXVW
ERXJKW� ,W FRQVLVWHG RI D QXPEHU RI VFUHZV RI
GLIIHUHQW OHQJWKV DQG VXEVWDQFH� RI EURNHQ EDUV
DQG UDLOV� RI WKH RGGV DQG HQGV RI WKH FRJJHG
ZKHHOV RI PDFKLQHU\� EURNHQ XS RU ZRUQ RXW� RI
RGG�ORRNLQJ VSLNHV� DQG ULQJV� DQG OLQNV� DO

O

KHDSHG WRJHWKHU DQG VFDUFHO\ GLVWLQJXLVKDEOH�
7KHVH WKLQJV KDG DO

O
WR EH DVVRUWHG� VRPH WR

EH VROG IRU UH�XVH LQ WKHLU WKHQ IRUP � WKH RWKHUV WR

ZDUHV ZHUH FDUULHG RXW LQWR WKH VWUHHW� DQG UDQJHG

E\ WKH GRRU�SRVWV DV ZHOO DV LQ IURQW RI WKH KRXVH�

_ ,Q VRPH VPDOO RXW�KRXVHV LQ WKH \DUG ZHUH SLOHV

RI ROG LURQ DQG WLQ SDQV� DQG RI WKH EURNHQ RU

VHSDUDWH SDUWV RI KDUQHVV�
)URP WKH SURSULHWRU RI WKLV HVWDEOLVKPHQW , KDG

WKH IROORZLQJ DFFRXQW ૱
ૺ,
YH EHHQ LQ WKH EXVLQHVV PRUH WKDQ D GR]HQ

\HDUV� %HIRUH WKDW� , ZDV DQ DXFWLRQHHU
V�DQG WKHQ

D IXUQLWXUH EURNHU
V� SRUWHU� , ZDVQ
W EURXJKW XS WR

DQ\ UHJXODU WUDGH� EXW MXVW WR MREELQJ DERXW� DQG

D EDG WUDGH LW LV
�

DV DO
O

WUDGHV LV WKDW DLQ
W UHJXODU
HPSOR\ IRU D PDQ� , KDG VRPH PRQH\ ZKHQ P\
IDWKHU GLHGKH NHSW D FKDQGOHU
V VKRSDQG ,

ERXJKW D PDULQH�ૻ >$Q HOOLSWLFDO IRUP RI VSHHFK
DPRQJ WKHVH WUDGHUV�@ ૺ, JDYH ��W� IR

U

WKH VWRFN�
DQG �O

�

IRU HQWUDQFH DQG JRRG�ZLOO� DQG DJUHHG

WR SD\ ZKDW UHQWV DQG UDWHV ZDV GXH� ,W ZDV D

VPDOOLVK VWRFN WKHQ� IRU WKH EXVLQHVV KDG EHHQ
QHJOHFWHG� EXW , KDYH QR UHDVRQ WR EH VRUU\ IRU
P\ EDUJDLQ� WKRXJK LW PLJKW KDYH EHHQ EHWWHU�
7KHUH
V ORWV WDNHQ LQ DERXW JRRG�ZLOOV� EXW SHUKDSV
QRW VR PDQ\ LQ P\ ZD\ RI EXVLQHVV� EHFDXVHZH
UH
UDWKHU ૺIO\ WR D GRGJH�
 ,W
V D FRQILQHG VRUW RI OLIH�
EXW WKHUH
V QR KHOS IRU WKDW� :K\� DV WR P\ ZD\

RI WUDGH� \RX 
G EH VXUSULVHG� ZKDW GLIIHUHQW VRUWV
RI SHRSOH FRPH WR P\ VKRS� , GRQ
W PHDQ WKH

UHJXODU KDQGV� EXW WKH FKDQFH FRPHUV� ,YH KDG
PHQ GUHVVHG OLNH JHQWOHPHQDQG QR GRXEW WKH\
ZDV UHVSHFWDEOH ZKHQ WKH\ ZDV VREHUEULQJ WZR

RU WKUHH ERRNV� RU D QLFH FLJDU FDVH� RU DQ\WKLQN
WKDW GRQ
W VKRZ LQ WKHLU SRFNHWV� DQG VD\� ZKHQ DV

GUXQN DV EOD]HV� *LYH PH ZKDW \RX FDQ IRU WKLV�

, ZDQW LW VROG IRU D SDUWLFXODU SXUSRVH�
 7KDW SDU
WLFXODU SXUSRVH ZDV PRUH GULQN� , VKRXOG VD\� DQG
,
YH NQRZQ WKH VDPHPHQ FRPH EDFN LQ OHVV WKDQ

D ZHHN� DQG EX\ ZKDW WKH\
G VROG PH DW D OLWWOH
H[WUD� DQG EH JODG LI , KDG LW E\ PH VWLOO� 2

�

ZH
VHHV D GHDO RI WKLQJV LQ WKLV ZD\ RI OLIH� <HV�
SRRU SHRSOH UXQ WR VXFK DV PH� ,
YH NQRZQ WKHP
FRPH ZLWK VXFK WKLQJV DV WHDSRWV� DQG ROG KDLU
PDWWUHVVHV� DQG IORFN EHGV� DQG WKHQ ,
P VXUH
WKH\
UH KDUG XSUHGXFHG IRU D PHDO� , GRQ
W
OLNH EX\LQJ ELJ WKLQJV OLNH PDWWUHVVHV�WKRXJK , GR
SXUFKDVH 
HP VRPHWLPHV� 6RPH RI WKHVH VHOOHUV DUH

DV NHHQ DV -HZV DW D EDUJDLQ� RWKHUV VHHP RQO\
DQ[LRXV WR JHW ULG RI WKH WKLQJV DQG KDYH KROG RI

VRPHELW RI PRQH\ DQ\KRZ� <HV� VLU� ,
YH NQRZQ
WKHLU KDQGV WUHPEOH WR UHFHLYH WKH PRQH\� DQG
PRVWO\ WKH ZRPHQ
V� 7KH\ KDYHQ
W EHHQ XVHG WR

LW� , NQRZ� ZKHQ WKDW
V WKH FDVH� 3HUKDSV WKH\
FRPHV WR VHOO WR PH ZKDW WKH SDZQV ZRQ
W WDNH LQ

�

DQG ZKDW WKH\ ZRXOGQ
W OLNH WR EH VHHQ VHOOLQJ WR

DQ\ RI WKH PHQ WKDW JRHV DERXW EX\LQJ WKLQJV LQ

WKH VWUHHW�
ૺ:K\� ,
YH ERXJKW HYHU\WKLQN� DW VDOHV E\

EH VROG WKDW WKH\ PLJKW EH PHOWHG DQG FDVW LQWR DXFWLRQ WKHUH
V RIWHQ ORWV PDGH XS RI GLIIHU�
RWKHU IRUPV� 7KH IORRU ZDV LQWULFDWH ZLWK KDPSHUV HQW WKLQJV� DQG WKH\ JRHV IR

U

YHU\ OLWWOH� ,

RI ERWWOHV� KHDSV RI ROG ERRWV DQG VKRHV� ROG EX\ RI SHRSOH� WRR� WKDW FRPH WR PH� DQG RI WKH
GHVNV DQG ZRUN�ER[HV� SLFWXUHV �DOO PRGHUQ� UHJXODU KDQGV WKDW VXSSO\ VXFK VKRSV DV PLQH� ,

ZLWK DQG ZLWKRXW IUDPHV� ZDVWH�SDSHU� WKH PRVW VHL UHWDLO� DQG , VHOO WR KDZNHUV� , VHOO WR

RI LW RI TXDUWR� DQG VRPH ODUJHU VL]HG� VRLOHG RU DQ\ERG\� IR
U

JHQWOHPHQ 
OO FRPH LQWR P\ VKRS WR

WRUQ� DQG VWUXQJ FORVHO\ WRJHWKHU LQ ZHLJKWV RI EX\ DQ\WKLQN WKDW
V WRRN WKHLU IDQF\ LQ SDVVLQJ�
IURP � WR � OEV� � DQG D ILUH�SURRI VDIH� VWXIIHG <HV� ,
YH ERXJKW ROG RL
O SDLQWLQJV� ,
YH KHDUG
ZLWK ROG IULQJHV� WDVVHOV� DQG RWKHU XSKROVWHU\ RI VRPH EHLQJ ERXJKW E\ SHRSOH LQ P\ ZD\ DV

JRRGV� ZRUQ DQG GLVFRORXUHG� 7KH PLVFHOODQHRXV KDYH WXUQHG RXW VWXQQHUV� DQG ZDV VROG IRU D

1R� ;;;,,,� +
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KXQGUHG SRXQGV RU PRUH� DQG FRVW� SHUKDSV� KDOI
D�FURZQ RU RQO\ D VKLOOLQJ� , QHYHU H[SHULHQFHG
VXFK D WKLQJ P\VHOI� 7KHUH
V DJRRG GHDO RI JDPPRQ
DERXW LW� :HOO� LW
V KDUGO\ SRVVLEOH WR VD\ DQ\WKLQJ
DERXW D VFDOH RI SULFHV� , JLYH �G� IRU DQ ROG WLQ

RU PHWDO WHDSRW� RU DQ ROG VDXFHSDQ� DQG VRPH
WLPHV� WZR GD\V DIWHU ,
YH ERXJKW VXFK D WKLQJ�
,
YH VROG LW IRU �G� WR WKH PDQ RU ZRPDQ ,YH
ERXJKW LW RI

� ,
OO VHOO FKHDSHU WR WKHP WKDQ WR DQ\
ERG\ HOVH�EHFDXVHWKH\ FRPH WR PH LQ WZR ZD\V૱
ERWK DV VHOOHUV DQG EX\HUV� )RU SLFWXUHV ,
YH JLYHQ
IURP �G� WR �V

�

, IDQF\ WKH\
UH DPRQJ WKH ODVW
WKLQJV VRPH VRUWV RI SRRU SHRSOH� ZKLFK LV D ELW
IDQFLIXO� SDUWV ZLWK� ,
YH ERXJKW WKHP RI

KDZNHUV� EXW RIWHQ , UHIXVHWKHP� DV WKH\
YH JLYHQ
PRUH WKDQ , FRXOG JHW� 3LFWXUHV UHTXLUHV D MXGJH�
6RPH EURXJKW WR PH ZDV SXEOLVKHG E\ QHZVSDSHUV
DQG WKHP VRUW RI SHRSOH� :DVWH�SDSHU , EX\ DV

LW FRPHV� , FDQ
W UHDG YHU\ PXFK� DQG GRQ
W XQ
GHUVWDQG DERXW ERRNV� , WDNH WKH EDFNV RII DQG
ZHLJKV WKHP� DQG JLYHV �G�� DQG O|ŁL�� DQG �G�

D SRXQG� DQG WKHUH
V DQ HQG� , VHOO WKHP DW

DERXW �G� D SRXQG SURILW� RU VRPHWLPHVOHVV� WR PHQ

DV ZH FDOOV ૺZDVWH
 PHQ� ,W
V D SRRU SDUW RI
RXU EXVLQHVV� EXW WKH ERRNV DQG SDSHU WDNHV XS
OLWWOH URRP� DQG WKHQ LW
V FOHDQ DQG FDQ EH VWRZHG
DQ\ZKHUH� DQG LV D VXUH VDOH� :HOO� WKH SHRSOH

DV VHOOV ૺZDVWH
 WR PH LV QRW VXFK DV FDQ UHDG� ,

WKLQN� , GRQ
W NQRZ ZKDW WKH\ LV� SHUKDSV WKH\
UH
VXFK DV REWDLQV SRVVHVVLRQ RI WKH ERRNV DQG ZKDW
QRW DIWHU WKH GHDWK RI ROG IRONV� DQG JHWV WKHP
RXW RI WKH ZD\ DV TXLFN DV WKH\ FDQ� , NQRZ
QRWKLQN DERXW ZKDW WKH\ DUH� /DVW ZHHN� D PDQ

LQ EODFNKH GLGQ
W VHHP ULFKFDPH LQWR P\
VKRS DQG ORRNHG DW VRPHROG ERRNV� DQG VDLG ૺ+DYH
\RX DQ\ EODFN OHDG"
 +H GLGQ
W VSHDN SODLQ� DQG

, FRXOG KDUGO\ FDWFK KLP� , VDLG� 1R� VLU� , GRQ
W
VHOO EODFN OHDG� EXW \RX
OO JHW LW DW 1R� ��� EXW

KH DQVZHUHG� 1RW EODFN OHDG� EXW EODFN OHWWHU�
VSHDNLQJ YHU\ SRLQWHG� , VDLG� 1R�
 DQG ,

KDYHQ
W D QRWLRQ ZKDW KH PHDQW�
ૺ0HWDO �FRSSHU� WKDW , JLYH �G� RU �`G� IRU�, FDQ VHOO WR WKH PHUFKDQWV IURP ��G� WR �G� WKH

SRXQG� ,W
V QR JUHDW WUDGH� IRU WKH\
OO RIWHQ
WKURZ WKLQJV RXW RI WKH ORW DQG VD\ WKH\
UH QRW
PHWDO� 6RPHWLPHV� LW ZRXOG KDUGO\ EH D IDUWKLQJ

LQ D VKLOOLQJ� LI LW ZDU
Q
W IRU WKH GUDXJKW LQ WKH
VFDOHV� :KHQ ZH EX\V PHWDO� ZH GRQ
W QRWLFH WKH
TXDUWHUV RI WKH SRXQGV� DO

O

XQGHU D TXDUWHU JRHV
IRU QRWKLQN� :KHQ ZH EX\V LURQ� DO

O

XQGHU KDOI
SRXQGV FRXQWV QRWKLQN� 6R ZKHQ Z

H EX\V E\ WKH
SRXQG� DQG VHOOV E\ WKH KXQGUHGZHLJKW� WKHUH
V D

OLWWOH KHOS IURP WKLV� ZKLFK ZH FDOOV WKH GUDXJKW�
ૺ*ODVV ERWWOHV RI DO

O TXDOLWLHV , EX\V DW WKUHH
IRU D KDOISHQQ\� DQG VRPHWLPHV IRXU� XS WR �G� D

SLHFH IRU ૺJRRG VWRXWV
 �ERWWOHG�SRUWHU YHVVHOV�� EXW
YHU\ VHOGRP LQGHHG �G�� XQOHVV LW
V VRPHWKLQJ YHU\
SULPH DQG ELJ OLNH WKH ROG TXDUWV �TXDUW ERWWOHV�� ,

VHOGRP PHGGOHV ZLWK GHFDQWHUV� ,W
V YHU\ IHZ
GHFDQWHUV DV LV RIIHUHG WR PH� HLWKHU OLWWOH RU ELJ�
DQG ,
P VK\ RI WKHP ZKHQ WKH\ DUH� 7KHUH
V
VXFK D FKDQJH LQ JODVV� 7KHP DV EX\V LQ WKH
VWUHHWV EULQJV PH QH[W WR QRWKLQJ QRZ WR EX\�
WKH\ ERWK EURXJKW DQG ERXJKW D OR

W

WHQ \HDU EDFN
DQG ODWHU� , QHYHU ZDV LQ WKH VWUHHW�WUDGH LQ

VHFRQG�KDQG� EXW LW
V QRW ZKDW LW ZDV� , VHOO LQ

WKH VWUHHWV� ZKHQ , SXW WKLQJV RXWVLGH� DQG NQRZ
DOO DERXW WKH WUDGH�
ૺ,W DLQ
W D IRUWQLJKW EDFN VLQFH D VPDUW IHPDOH

VHUYDQW� LQ VODS�XS EODFN� VROG PH D EDVNHW�IXOO RI

GRFWRU
V ERWWOHV� , NQHZ KHU PDVWHU� DQG KH KDGQ
W
EHHQ EXULHG D ZHHN EHIRUH VKH FRPH WR PH� DQG
VKH VDLG� PLVVXV LV JODG WR JHW ULG RI WKHP� IR

U

WKH\
PDNHV KHU FU\�
 7KH\ RIWHQ VD\ WKHLU PLVVXVVHV
VHQGV WKLQJV� DQG WKDW WKH\
UH QRW RQ QR DFFRXQW

WR WDNH OHVV WKDQ VR PXFK� 7KDW
V WUXH DW WLPHV�
DQG DW WLPHV LW DLQ
W� , JLYHV IURP ���� WR �G� D

GR]HQ IRU JRRG QHZ ERWWOHV� ,
P VXUH , FDQ
W
VD\ ZKDW , JLYH IR

U

RWKHU RGGV DQG HQGV� MXVW DV

WKH\
UH JRRG� EDG� RU LQGLIIHUHQW� ,W
V D TXHHU WUDGH�
:HOO� , SD\ P\ ZD\� EXW , GRQ
W NQRZ ZKDW , FOHDU

D ZHHNDERXW ��
�

, GDUH VD\� EXW WKHQ WKHUH
V
UHQW� UDWHV� DQG WD[HV WR SD\� DQG RWKHU H[SHQVHV��
7KH 'ROO\ V\VWHP LV SHFXOLDU WR WKH UDJ

DQG�ERWWOH PDQ� DV ZHOO DV WR WKH PDULQH�VWRUH
GHDOHU� 7KH QDPH LV GHULYHG IURP WKH EODFN
ZRRGHQ GROO� LQ ZKLWH DSSDUHO� ZKLFK JHQHUDOO\
KDQJV GDQJOLQJ RYHU WKH GRRU RI WKH PDULQH�VWRUH
VKRSV� RU RI WKH ૺUDJ�DQG�ERWWOHV�ૻ EXW PRUH IUH
TXHQWO\ WKH ODVW�PHQWLRQHG� 7KLV W\SH RI WKH
EXVLQHVV LV VRPHWLPHVVZXQJ DERYH WKHLU GRRUV E\
WKRVHZKR DUH QRW GROO\�VKRS NHHSHUV� 7KH GROO\
VKRSV DUH HVVHQWLDOO\ SDZQ�VKRSV� DQG SDZQ�VKRSV
IRU WKH YHU\ SRRUHVW� 7KHUH DUH PDQ\ DUWLFOHV
ZKLFK WKH UHJXODU SDZQEURNHUV GHFOLQH WR DFFHSW

DV SOHGJHV� $PRQJ WKHVHWKLQJV DUH EODQNHWV� UXJV�
FORFNV� IORFN�EHGV� FRPPRQ SLFWXUHV� ૺWUDQVODWHG��
ERRWV� PHQGHG WURZVHUV� NHWWOHV� VDXFHSDQV�WUD\V�
	F� 6XFK WKLQJV DUH XVXDOO\ VW\OHG ૺOXPEHU�� $

SRRU SHUVRQ GULYHQ WR WKH QHFHVVLW\ RI UDLVLQJ D

IHZ SHQFH�DQG XQZLOOLQJ WR SDUW ILQDOO\ ZLWK KLV
OXPEHU� JRHV WR WKH GROO\�PDQ� DQG IRU WKH PHUHVW
WULIOH DGYDQFHG�GHSRVLWV RQH RU RWKHU RI WKH DUWLFOHV

, KDYH PHQWLRQHG� RU VRPHWKLQJ VLPLODU� )RU DQ

DGYDQFH RI �G� RU �G�� D KDOISHQQ\ D ZHHN LV

FKDUJHG� EXW WKH FKDUJH LV WKH VDPH LI WKH SOHGJH

EH UHGHHPHGQH[W GD\� ,I WKH LQWHUHVW EH SDLG DW

WKH ZHHN
V HQG�DQRWKHUOD� LV RFFDVLRQDOO\DGYDQFHG�
DQG QR H[WUD FKDUJH H[DFWHG IRU LQWHUHVW� ,I WKH
LQWHUHVW EH QRW SDLG DW WKH ZHHN RU IRUWQLJKW
V HQG�
WKH DUWLFOH LV IRUIHLWHG� DQG LV VROG DW D ODUJH SURILW
E\ WKH GROO\�VKRS PDQ� )RU �G� RU �G� DGYDQFHG�
WKH ZHHNO\ LQWHUHVW LV OD�� IRU �G� LW LV O|G��
IRU �V

�
LW LV �G�� DQG �G� RQ HDFK �V
�

XS WR �V��
EH\RQG ZKLFK VXP WKH ૺGROO\ૻ ZLOO UDUHO\ JR� LQ

IDFW� KH ZLOO UDUHO\ DGYDQFH DV PXFK� 7ZR SRRU
,ULVK IORZHU JLUOV� ZKRP , VDZ LQ WKH FRXUVH RI P\
LQTXLU\ LQWR WKDW SDUW RI VWUHHW�WUDIILF� KDG LQ WKH
ZLQWHU YHU\ RIWHQ WR SOHGJH WKH UXJ XQGHU ZKLFK
WKH\ VOHSW DW D GROO\�VKRS LQ WKH PRUQLQJ IRU �G��

LQ RUGHU WR SURYLGH WKHPVHOYHVZLWK VWRFN�PRQH\

WR EX\ IRUFHG YLROHWV� DQG KDG WR UHGHHP LW RQ

WKHLU UHWXUQ LQ WKH HYHQLQJ� ZKHQ WKH\ FRXOG� IRU
�G� 7KXV �G� D ZHHN ZDV VRPHWLPHV SDLG IRU D

GDLO\ DGYDQFH RI WKDW VXP� 6RPH RI WKHVH ૺLOOLFLW�
SDZQEURNHUV HYHQ JLYH WLFNHWV�
7KLV LQFLGHQWDO PHQWLRQ RI ZKDW LV UHDOO\ DQ

LPPHQVH WUDGH� DV UHJDUGV WKH QXPEHU RI SOHGJHV�

LV DO
O

WKDW LV QHFHVVDU\XQGHU WKH SUHVHQW KHDG RI

LQTXLU\� EXW , SXUSRVH HQWHULQJ LQWR WKLV EUDQFK

RI WKH VXEMHFW IXOO\ DQG PLQXWHO\ ZKHQ , FRPH WR

WUHDW RI WKH FODVV RI ૺGLVWULEXWRUV�ૻ

V
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7KH LQLTXLWLHV WR ZKLFK WKH SRRU DUH VXEMHFW DUH
SRVLWLYHO\ PRQVWURXV� $ KDOISHQQ\ D GD\ LQWHUHVW
RQ D ORDQ RI �G� LV DW WKH UDWH RI ���� SHU FHQW�
SHU DQQXP� �
2) 7+( %8<(5V RI .,7&+(1�678))� *5($6(�

$1' '5,33,1*�

7KLV ERG\ RI WUDGHUV FDQQRW EH FODVVHG DV VWUHHW
EX\HUV� VR WKDW RQO\ D EULHI DFFRXQW LV KHUH QHFHV
VDU\� 7KH EX\HUV DUH QRW QRZ FKDQFH SHRSOH�
LWLQHUDQW RQ DQ\ URXQG� DV DW RQH SHULRG WKH\
ZHUH WR D JUHDW H[WHQW� EXW WKH\ DUH WKH SURSULHWRUV
RI WKH UDJ DQG ERWWOH DQG PDULQH�VWRUH VKRSV� RU
WKRVH WKH\ HPSOR\�
,Q WKLV EXVLQHVV WKHUH KDV EHHQ D FRQVLGHUDEOH

FKDQJH� 8QWLO RI ODWH \HDUV ZRPHQ� RIWHQ ZHDU
LQJ VXVSLFLRXVO\ ODUJH FORDNV DQG FDUU\LQJ EDVNHWV�
YHQWXUHG LQWR SHUKDSV HYHU\ DUHD LQ /RQGRQ� DQG
DVNHG IRU WKH FRRN DW HYHU\ KRXVH ZKHUH WKH\
WKRXJKW D FRRN PLJKW EH NHSW� DQG WKLV RIWHQ DW
HDUO\ PRUQLQJ� ,I WKH ZHOO�FORDNHG ZRPDQ ZDV
NQRZQ� EXVLQHVV FRXOG EH WUDQVDFWHG ZLWKRXW
GHOD\� LI VKH ZHUH D VWUDQJHU� VKH UHFRPPHQGHG
KHUVHOI E\ RIIHULQJ YHU\ OLEHUDO WHUPV IRU ૺNLWFKHQ
VWXII�� 7KH FRRN
V� RU NLWFKHQ�PDLG
V� RU VHUYDQW
RI�DOO�ZRUNV ૺSHUTXLVLWHV�� ZHUH WKHQ JHQHUDOO\
GLVSRVHG RI WR WKHVH FROOHFWRUV� VRPHRI ZKRP ZHUH
FKDUZRPHQ LQ WKH KRXVHV WKH\ UHVRUWHG WR IRU WKH
SXUFKDVH RI WKH NLWFKHQ�VWXII� 7KH\ ZHUH RIWHQ
VDWLVILHG WR SXUFKDVH WKH GULSSLQJ� 	F�� E\ WKH
OXPS� HVWLPDWLQJ WKH ZHLJKW DQG WKH YDOXH E\ WKH
H\H� ,Q WKLV WUDIILF ZDV IUHTXHQWO\ PL[HG XS D
JRRG GHDO RI SLOIHULQJ� GLUHFWO\ RU LQGLUHFWO\� 6LOYHU
VSRRQV ZHUH WKXV GLVSRVHG RI &DQGOHV� SXUSRVHO\
EURNHQ DQG FUXVKHG� ZHUH RIWHQ SDUW RI WKH JUHDVH�
LQ WKH GULSSLQJ� EXWWHU RFFDVLRQDOO\ DGGHG WR WKH
ZHLJKW� LQ WKH ૺVWRFNૻ �WKH UHPDLQV RI PHDW
ERLOHG GRZQ IRU WKH PDNLQJ RI VRXS� ZHUH VRPH
WLPHV SRUWLRQV RI H[FHOOHQW PHDW IUHVK IURP WKH
MRLQWV ZKLFK KDG EHHQ FDUYHG DW WDEOH� DQG DPRQJ
WKH EURNHQ EUHDG� PLJKW EH IUHTXHQWO\ VHHQ VPDOO
ORDYHV� XQEURNHQ�
7KHUH LV QR GRXEW WKDW WKLV PRGH RI WUDIILF E\

LWLQHUDQW FKDUZRPHQ� 	F�� LV VWLOO FDUULHG RQ� EXW
WR D PXFK VPDOOHU H[WHQW WKDQ IRUPHUO\� 7KH
FRRN
V SHUTXLVLWHV DUH LQ PDQ\ FDVHV VROG XQGHU
WKH LQVSHFWLRQ RI WKH PLVWUHVV� DFFRUGLQJ WR DJUHH
PHQW� RU WDNHQ WR WKH VKRS E\ WKH FRRN RU VRPH
IHOORZ�VHUYDQW� RU HOVH VHQW IRU E\ WKH VKRSNHHSHU�
7KLV LV GRQH WR FKHFN WKH FRQILGHQWLDO� GLUHFW� DQG
LPPHGLDWH WUDGH�LQWHUFRXUVH EHWZHHQ PHUHO\ WZR
LQGLYLGXDOV� WKH EX\HU DQG VHOOHU� E\ PDNLQJ WKH
WUDQVDFWLRQ PRUH RSHQ DQG UHJXODU� , GLG QRW KHDU
RI DQ\ SHUVRQV ZKR PHUHO\ SXUFKDVH WKH NLWFKHQ
VWXII� DV VWUHHW�EX\HUV� DQG VHOO LW DW RQFH WR WKH
WDOORZ�PHOWHU RU WKH VRDS�ERLOHU� LW DSSHDUV DOO WR
ILQG LWV ZD\ WR WKH VKRSV , KDYH GHVFULEHG� HYHQ
ZKHQ ERXJKW E\ FKDUZRPHQ� ZKLOH WKH VKRS
NHHSHUV VHQG IRU LW RU UHFHLYH LW LQ WKH ZD\ ,

KDYH VWDWHG� VR WKDW WKHUH LV EXW OLWWOH RI VWUHHW
WUDIILF LQ WKH PDWWHU�
2QH RI WKHVH VKRSNHHSHUV WROG PH WKDW LQ WKLV

WUDGLQJ� DV IDU DV KLV RZQ RSLQLRQ ZHQW� WKHUH ZDV

DV PXFK WULFNHU\ DV HYHU� DQG WKDW PDQ\ JHQWOH
IRON TXLHWO\ PDGH XS WKHLU PLQGV WR VXEPLW WR LW�

ZKLOH RWKHUV� KH VDLG� ૺNHSW WKH KRXVH LQ KRW

ZDWHU� E\ UHVLVWLQJ LW� , IRXQG� KRZHYHU� WKH
JHQHUDO RSLQLRQ WR EH� WKDW ZKHQ VHUYDQWV FRXOG
RQO\ GLVSRVH RI WKHVH WKLQJV WR NQRZQ SHRSOH� WKH
UHVSRQVLELOLW\ RI WKH EX\HU DV ZHOO DV WKH VHOOHU
ZDV LQFUHDVHG� DQG DFWHG DV D SUHYHQWLYH FKHFN�
7KH SULFH IRU NLWFKHQ�VWXII LV ODO� DQG ���� WKH

SRXQG� IRU GULSSLQJXVHG E\ WKH SRRU DV D VXE
VWLWXWH IRU EXWWHU�`G� WR �G�

2) 7+( 675((7�%8<(5V RI +$5( $1'
5$%%,7 6.,1V�

7KHVH EX\HUV DUH IRU WKH PRVW SDUW SRRU� ROG� RU

LQILUP SHRSOH�DQG , DP LQIRUPHG WKDW WKH PDMRULW\
KDYH EHHQ LQ VRPH VWUHHW EXVLQHVV� DQG RIWHQ DV

EX\HUV� DO
O

WKHLU OLYHV� %HVLGHV KDYLQJ GHULYHG
WKLV LQIRUPDWLRQ IURP ZHOO�LQIRUPHG SHUVRQV� , PD\
SRLQW RXW WKDW WKLV LV EXW D UHDVRQDEOH YLHZ RI WKH
FDVH� ,I D PHFKDQLF� D ODERXUHU� RU D JHQWOHPDQ
V
VHUYDQW� UHVRUWV WR WKH VWUHHWV IRU KLV EUHDG� RU

EHFDXVH KH LV RI D YDJUDQW ૺWXUQ�ૻ KH GRHV QRW
EHFRPH D EX\HU� EXW D VHOOHU� 6WUHHW�VHOOLQJ LV WKH
HDVLHU SURFHVV� ,W LV HDV\ IRU D PDQ WR DVFHU
WDLQ WKDW R\VWHUV� IRU H[DPSOH� DUH VROG ZKROHVDOH

DW %LOOLQJVJDWH� DQG LI KH EX\ D EXVKHO �DV LQ

WKH SUHVHQW VXPPHU� IRU �V� LW LV QRW GLIILFXOW
WR ILQG RXW KRZ PDQ\ KH FDQ DIIRUG IRU ૺD SHQQ\

D ORW�ૻ %XW WKH VWUHHW�EX\HU PXVW QRW RQO\ NQRZ
ZKDW WR JLYH� IRU KDUH�VNLQV IR

U

LQVWDQFH� EXW ZKDW

KH FDQ GHSHQG XSRQ JHWWLQJ IURP WKH KDW�PDQX
IDFWXUHUV� RU KDW�IXUULHUV� DQG XSRQ KDYLQJ D UHJXODU
PDUNHW� 7KXV D GRXEOH VWUHHW�WUDGH NQRZOHGJH LV

QHFHVVDU\� DQG D QRYLFH ZLOO QRW FDUH WR PHGGOH
ZLWK DQ\ IRUP RI RSHQ�DLU WUDIILF EXW WKH VLPSOHVW�
1HLWKHU LV VWUHHW�EX\LQJ �ROG FORWKHV H[FHSWHG�
JHQHUDOO\ FDUHG IRU E\ DGXOWV ZKR KDYH KHDOWK DQG
VWUHQJWK�

,Q WKH FRXUVH RI D IRUPHU LQTXLU\ , UHFHLYHG DQ

DFFRXQW RI KDUHVNLQ�EX\LQJ IURP D ZRPDQ� XSZDUGV

RI ILIW\� ZKR KDG EHHQ LQ WKH WUDGH� VKH WROG PH�
IURP FKLOGKRRG� ૺDV ZDV KHU PRWKHU EHIRUH KHU�ૻ
7KH KXVEDQG� ZKR ZDV ODPH� DQG ROGHU WKDQ KLV
ZLIH� KDG EHHQ DOO KLV OLIH D ILHOG�FDWFKHU RI ELUGV�
DQG D VWUHHW�VHOOHU RI KHDUWK�VWRQHV� 7KH\ KDG
EHHQ PDUULHG �� \HDUV� DQG UHVLGHG LQ D JDUUHW

RI D KRXVH� LQ D VWUHHW RII 'UXU\�ODQHD VPDOO
URRP� ZLWK D FORVH VPHOO DERXW LW� 7KH URRP ZDV
QRW XQIXUQLVKHGLW ZDV� LQ IDFW� FURZGHG� 7KHUH
ZHUH ELUG�FDJHV�ZLWK DQG ZLWKRXW ELUGV� RYHU ZKDW
ZDV RQFH D EHG� IRU WKH EHG� MXVW SULRU WR P\ YLVLW�
KDG EHHQ VROG WR SD\ WKH UHQW� DQG D PRQWK
V UHQW
ZDV DJDLQ LQ DUUHDU� DQG WKHUH ZHUH ELUG�FDJHV RQ

WKH ZDOO E\ WKH GRRU� DQG ELUG�FDJHV RYHU WKH
PDQWHOVKHOI� 7KHUH ZDV IXUQLWXUH� WRR� DQG
FURFNHU\� DQG D YLOH RL

O SDLQWLQJ RI ૺVWLOO OLIH�ૻ
EXW DQ H\H XVHG WR WKH IXUQLWXUH LQ WKH URRPV RI

WKH SRRU FRXOG DW RQFH SHUFHLYH WKDW WKHUH ZDV QRW
RQH DUWLFOH ZKLFK FRXOG EH VROG WR D EURNHU RU
PDULQH�VWRUH GHDOHU� RU SOHGJHG DW D SDZQ�VKRS�, ZDV WROG WKH PDQ DQG ZRPDQ ERWK GUDQN KDUG�
7KH ZRPDQ VDLG�
ૺ,YH VROG KDUHVNLQV DOO P\ OLIH� VLU� DQG ZDV

ERUQ LQ /RQGRQ � EXW ZKHQ KDUHVNLQV LVQ
W LQ�

, VHOOV IORZHUV� , JRHV DERXW QRZ �LQ 1RYHPEHU�
IRU P\ VNLQV HYHU\ GD\� ZHW RU GU\� DQG DO

O GD\
ORQJWKDW LV

�

WLOO LW
V GDUN� 7R�GD\ ,
YH QRW
ODLG RXW D SHQQ\� EXW WKHQ LW
V EHHQ VXFK D GD\
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IRU UDLQ� , UHFNRQ WKDW LI , JHWV KROG RI HLJKWHHQ
KDUH DQG UDEELW VNLQV LQ D GD\� WKDW LV P\ JUHDWHVW
GD\
V ZRUN� , JLYHV �G� IRU JRRG KDUHV� ZKDW
V
QRW ULGGOHG PXFK� DQG VHOOV WKHPDOO IRU ��G� , VHOOV
ZKDW , SLFN XS� E\ WKH WZHOYH RU WKH WZHQW\� LI
, FDQ DIIRUG WR NHHS WKHP E\ PH WLOO WKDW QXP
EHU
V JDWKHUHG� WR D -HZ� , GRQ
W NQRZ ZKDW LV
GRQH ZLWK WKHP� , FDQ
W WHOO \RX MXVW ZKDW XVH
WKH\
UH IRUVRPHWKLQJ DERXW KDWV�� >7KH -HZ
ZDV QR GRXEW D KDW�IXUULHU� RU VXSSO\LQJ D KDW
IXUULHU�@ ૺ-HZV JLYHV XV EHWWHU SULFHV WKDQ
&KULVWLDQV� DQG EX\V UHDGLHU� VR , ILQG� /DVW
ZHHN , VROG DO

O , ERXJKW IRU �V� �G� , WDNH
VRPH ZHHNV DV PXFK DV �V� IRU ZKDW , SLFN
XS� DQG LI , FRXOG JHW WKDW HYHU\ ZHHN , VKRXOG
WKLQN P\VHOI D ODG\� 7KH SURILW OHIW PH D FOHDU
KDOI�FURZQ� 7KHUH
V QR GLIIHUHQFH LQ DQ\ SHU
WLFOHU \HDURQO\ WKDW WKLQJV JHWV ZRUVH� 7KH
JDPH ODZV� DV IDU DV , NQRZV� KDVQ
W PDGH QR

GLIIHUHQFH LQ P\ WUDGH� ,QGHHG� , FDQ
W VD\ ,

NQRZV DQ\WKLQJ DERXW JDPH ODZV DW DOO� RU KHDUV
DQ\WKLQJ FRQVDUQLQJ 
HP� , JRHV DORQJ WKH VTXDUHV
DQG VWUHHWV� , EX\V PRVW DW JHQWOHPHQ
V KRXVHV�
:H QHYHU FDOOV DW KRWHOV� 7KH VHUYDQWV� DQG WKH
ZRPHQ WKDW FKDUV� DQG ZDVKHV� DQG MREV� PDQDJHV

LW WKHUH� +DUHVNLQV LV LQOHDVWZD\V , FOHFWV
WKHPIURP 6HSWHPEHU WR WKH HQG RI 0DUFK�
ZKHQ KDUHV� WKH\ VD\V� JRHV PDG� , FDQ
W VD\
ZKDW , PDNHV RQH ZHHN ZLWK DQRWKHUSHUKDSV
�V� �G� PD\ EH FOHDUHG HYHU\ ZHHN�ૻ
7KHVH EX\HUV JR UHJXODU URXQGV� FDUU\LQJ WKH

VNLQV LQ WKHLU KDQGV� DQG FU\LQJ� ૺ$Q\ KDUH
VNLQV� FRRN +DUHVNLQV�ૻ ,W LV IRU WKH PRVW
SDUW D ZLQWHU WUDGH� EXW VRPH FROOHFW WKH VNLQV
DOO WKH \HDU URXQG� DV WKH KDUHV DUH QRZ YHQGHG
WKH \HDU WKURXJK � EXW E\ IDU WKH PRVW DUH
JDWKHUHG LQ WKH ZLQWHU� *URXVH PD\ QRW EH

NLOOHG H[FHSWLQJ IURP WKH ��WK� DQG EODFN�JDPH
IURP WKH ��WK RI $XJXVW WR WKH ��WK RI 'H
FHPEHU� SDUWULGJHV IURP WKH �VW RI 6HSWHPEHU WR

WKH �VW RI )HEUXDU\� ZKLOH WKH SKHDVDQW VXIIHUV

D VKRUWHU VHDVRQ RI VODXJKWHU� IURP WKH �VW RI

2FWREHU WR WKH �VW RI )HEUXDU\� EXW WKHUH LV QR

WLPH UHVWULFWLRQ DV WR WKH NLOOLQJ RI KDUHV RU RI

UDEELWV� WKRXJK FXVWRP FDXVHV D FHVVDWLRQ IRU D

IHZ PRQWKV�

$ ODPH PDQ� DSSDUHQWO\ EHWZHHQ �� DQG ���
ZLWK D NQRZLQJ ORRN� JDYH PH WKH IROORZLQJ DF
HRXQW� :KHQ , VDZ KLP KH ZDV FDUU\LQJ D IHZ
WLQV� FKLHIO\ VPDOO GULSSLQJ�SDQV� XQGHU KLV DUP�
ZKLFK KH RIIHUHG IRU VDOH DV KH ZHQW KLV URXQG
FROOHFWLQJ KDUHDQG UDEELW VNLQV� RI ZKLFK KH FDUULHG
EXW RQH� +H KDG EHHQ LQ WKH VWUHHWV DO

O

KLV OLIH�

DV KLV PRWKHUKH QHYHU NQHZ DQ\ IDWKHUZDV D

UDJ�JDWKHUHU� DQG DW WKH VDPH WLPH D VWUHHW�VHOOHU

RI WKH ROG EULPVWRQH PDWFKHVDQG SDSHUV RI SLQV�
0\ LQIRUPDQW DVVLVWHG KLV PRWKHU WR PDNH DQG
WKHQ WR VHOO WKH PDWFKHV� 2Q KHU ODVW LOOQHVV VKH
ZDV UHFHLYHG LQWR 6W� *LOHV
V ZRUNKRXVH� KHU VRQ
VXSSRUWLQJ KLPVHOI RXW RI LW� VKH KDG EHHQ GHDG
PDQ\ \HDUV� +H FRXOG QRW UHDG� DQG KDG QHYHU
EHHQ LQ D FKXUFK RU FKDSHO LQ KLV OLIH� ૺ+H KDG
EHHQ PDUULHG�� KH VDLG� ૺIRU DERXW D GR]HQ \HDUV�
DQG KDG D YHU\ JRRG ZLIH� ZKR ZDV DOVR D VWUHHW
WUDGHU XQWLO KHU GHDWK� EXW ૺZH GLGQ
W JR WR FKXUFK

RU DQ\ZKHUH WR EH PDUULHG�ૻ KH WROG PH� LQ UHSO\ WR

P\ TXHVWLRQ� ૺIRU ZH UHDOO\ FRXOGQ
W DIIRUG WR SD\
WKH SDUVRQ� DQG VR ZH WRRN RQH DQRWKHU
V ZRUGV�

,I LW
V VR JRRG WR JR WR FKXUFK IRU EHLQJ PDU
ULHG� LW RXJKWQ
W WR FRVW D SRRU PDQ QRWKLQJ� KH

VKRXOGQ
W EH FKDUJHG IRU EHLQJ JRRG� , GRHVQ
W

GR DQ\ EXVLQHVV LQ WRZQ� EXW KDV P\ UHJXODU
URXQGV� 7KLV LV P\ .HQWLVK DQG &DPGHQ�WRZQ
GD\� , EX\V PRVW IURP WKH VHUYDQWV DW WKH EHW
WHUPRVW KRXVHV� DQG ,
G UDWKHU EX\ RI WKHP WKDQ
WKH PLVVXVVHV� IRU VRPH PLVVXVVHV VHOOV WKHLU RZQ
VNLQV� DQG WKH\ RIWHQ ZDQW D GHDO IR

U


HP� :K\�
MXVW DUWHU ODVW &KULVWPDV� D \RXQJ ODG\ LQ WKDW
WKHUH KRXVH �SRLQWLQJ WR LW�� DIWHU RUGHULQJ PH
URXQG WR WKH EDFN�GRRU� FDPH WR PH ZLWK WZR
KDUHVNLQV� 7KH\ FHUWDLQO\ ZDV ILQH VNLQVZHUU\
ILQH� , VDLG ,
G JLYH �`G� &RPH QRZ� P\
JRRG PDQ� VD\V VKH�ૻ DQG WKH PDQ PLPLFNHG KHU
YRLFH� ૺOHW PH KDYH QR QRQVHQVH� , FDQ
W EH

GHFHLYHG DQ\ ORQJHU� HLWKHU E\ \RX RU P\ VHU
YDQWV� VR JLYH PH �G�� DQG JR DERXW \RXU EXVL
QHVV�
 :HOO� , ZHQW DERXW P\ EXVLQHVV� DQG D

ZRPDQ FDOOHG WR EX\ WKHP� DQG RIIHUHG �G� IRU
WKH WZR� DQG WKH ODG\ ZDV VR ZLOG� WKH VHUYDQW
WROG PH DUWHU� KRZVRPHYHU VKH RQO\ JRW �G� DW ODVW�
6KH
V D UHJXODU VFUHZ� EXW D ILQH�GUHVVHGRQH� ,

GRQ
W NQRZ WKDW WKHUH
V EHHQ DQ\ FKDQJH LQ P\
EXVLQHVV VLQFH KDUHV ZDV VROG LQ WKH VKRSV� ,I

WKHUH
V PRUH VNLQV WR VHOO� WKHUH
V PRUH SRRU
SHRSOH WR EX\� , QHYHU WDVWHG KDUHV
 IOHVK LQ P\
OLIH� WKRXJK ,
YH JDWKHUHG VR PDQ\ RI WKHLU VNLQV�
,
YH VPHOW LW ZKHQ WKH\
YH EHHQ URDVWLQJ WKHP
ZKHUH ,
YH FDOOHG� EXW GRQ
W WKLQN , FRXOG HDW
DQ\� , OLYH RQ EUHDG DQG EXWWHU DQG WHD� RU

PLON VRPHWLPHV LQ KRW ZHDWKHU� DQG JHW D ELWH RI

IULHG ILVK RU DQ\WKLQJ ZKHQ ,
P RXW� DQG D GURS

RI EHHU DQG D VPRNH ZKHQ , JHW KRPH� LI , FDQ
DIIRUG LW� , GRQ
W VPRNH LQ P\ RZQ SODFH� , XVHV

D EHHU�VKRS� , SD\ �V
�

�G� D ZHHN IRU D VPDOO
URRP � , ZDQW OLWWOH EXW D EHG LQ LW� DQG KDYH P\
RZQ� , RZH WKUHH ZHHNV
 UHQW QRZ � EXW , GR

EHVW ERWK ZLWK WLQV DQG KDUHVNLQV LQ WKH FROG
ZHDWKHU� 0RQGD\
V P\ EHVW GD\� �� DV WR UDE
ELW�VNLQV� , GR ZHUU\ OLWWOH LQ WKHP� 7KHP DV

VHOOV WKHP JHWV WKH VNLQV� 6WLOO WKHUH LV D IHZ WR

EH SLFNHG XS� VXFK DV WKHP DV KDV EHHQ VHQW

DV SUHVHQWV IURP WKH FRXQWU\� *RRG UDEELW�VNLQV

LV DERXW WKH VDPH SULFH DV KDUHV� RU SHUKDSV

D KDOISHQQ\ ORZHU� WDNH WKHP DO
O WKURXJK� ,

JHQHUDOO\ FOHDUV �G� D GR]HQ RQ P\ KDUH DQG
UDEELW�VNLQV� DQG VRPHWLPHV �G� <HV� , VKRXOG
VD\ WKDW IRU DERXW HLJKW PRQWKV , JDWKHUV IRXU
GR]HQ HYHU\ ZHHN� RIWHQ ILYH GR]HQ� , VXSSRVH ,

PDNH �V� RU �V� D ZHHN DO
O

WKH \HDU� ZLWK RQH
WKLQJ RU RWKHU� DQG D ODPH PDQ FDQ
W GR ZRQGHUV�

, QHYHU EHJJHG LQ P\ OLIH� EXW ,YH WZLFH KDG
KHOS IURP WKH SDULVK� DQG WKDW RQO\ ZKHQ , ZDV
YHU\ EDG �LOO�� 2

� , VXSSRVH , VKDOO HQG LQ WKH
JUHDW KRXVH�ૻ
7KHUH DUH� DV FORVHO\ DV , FDQ DVFHUWDLQ� DW

OHDVW �� SHUVRQV EX\LQJ VNLQV LQ WKH VWUHHW� DQG
FDOFXODWLQJ WKDW HDFK FROOHFWV �� VNLQV ZHHNO\ IRU

�� ZHHNV RI WKH \HDU� ZH ILQG ������ WR EH WKH
WRWDO� 7KLV LV D UHDVRQDEOH FRPSXWDWLRQ� IRU WKHUH
DUH XSZDUGV RI ������� KDUHV FRQVLJQHG \HDUO\

WR 1HZJDWH DQG /HDGHQKDOO PDUNHWV� ZKLOH WKH
UDEELWV� VROG \HDUO\ LQ /RQGRQ DPRXQW WR DERXW
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���������� EXW� DV , KDYH VKRZQ� YHU\ IHZ RI WR WKH WUDGHVPHQ , KDYH PHQWLRQHG� 7KH\ EX\
RI DQ\ RQH� DQG VRPHWLPHV DFW DV PLGGOHPHQ RUWKHLU VNLQV DUH GLVSRVHG RI WR VWUHHW�EX\HUV�

2) 7+( 675((7�%8<(5V RI :$67( �3$3(5��
%H\RQG DO

O

RWKHUV WKH VWUHHW�SXUFKDVH RI ZDVWH
SDSHU LV WKH PRVW FXULRXV RI DQ\ LQ WKH KDQGV RI

WKH FODVV , QRZ WUHDW RI
�

6RPH PD\ KDYH IRUPHG
WKH QRWLRQ WKDW ZDVWH SDSHU LV PHUHO\ WKDW ZKLFK

LV VRLOHG RU WRUQ� RU ROG QXPEHUV RI QHZVSDSHUV� RU

RWKHU SHULRGLFDO SXEOLFDWLRQV� EXW WKLV LV PHUHO\ D

SRUWLRQ RI WKH WUDGH� DV WKH VXEVHTXHQW DFFRXQW
ZLOO VKRZ�
7KH PHQ HQJDJHG LQ WKLV EXVLQHVV KDYH QRW

XQIUHTXHQWO\ DQ DSDUWPHQW� RU D ODUJH FORVHW� RU

UHFHVV�IRU WKH UHFHSWLRQ RI WKHLU SXUFKDVHV RI SDSHU�
7KH\ FROOHFW WKHLU SDSHU VWUHHW E\ VWUHHW� FDOOLQJ
XSRQ HYHU\ SXEOLVKHU� FRIIHH�VKRS NHHSHU� SULQWHU�

RU SXEOLFDQ �EXW UDUHO\ RQ D SXEOLFDQ�� ZKR PD\

EH D VHOOHU RI ૺZDVWH�ૻ , KHDUG WKH UHIXVH SDSHU
FDOOHG QRWKLQJ EXW ૺZDVWH� DIWHU WKH JHQHUDO
HOOLSWLFDO IDVKLRQ� $WWRUQH\V
 RIILFHV DUH RIWHQ
YLVLWHG E\ WKHVH EX\HUV� DV DUH WKH RIILFHV RI SXEOLF
PHQ� VXFK DV WD[ RU UDWH FROOHFWRUV� JHQHUDOO\�
2QH PDQ WROG PH WKDW XQWLO DERXW WHQ \HDUV

DJR� DQG ZKLOH KH ZDV D \RXWK� KH ZDV HP
SOR\HG E\ D UHODWLRQ LQ WKH WUDGH WR FDUU\ RXW
ZDVWH SDSHU VROG WR

�
RU RUGHUHG E\ FKHHVHPRQJHUV�

	F�� EXW WKDW KH QHYHU ૺFROOHFWHG�ૻ RU ERXJKW
SDSHU KLPVHOI� $W ODVW KH WKRXJKW KH ZRXOG
VWDUW RQ KLV RZQ DFFRXQW� DQG WKH ILUVW SHUVRQ KH

FDOOHG XSRQ� KH VDLG� ZDV D ULFK ODQGODG\� QRW IDU
IURP +XQJHUIRUG�PDUNHW� ZKRP KH VDZ VRPHWLPHV

DW KHU EDU� DQG ZKR ZDV DOZD\V YHU\ FLYLO� +H
WRRN DQ RSSRUWXQLW\ WR DVN KHU LI VKH ૺKDSSHQHG

WR KDYH DQ\ ZDVWH LQ WKH KRXVH� RU ZRXOG KDYH
DQ\ LQ D ZHHN RU VR"� 6HHLQJ WKH ODQGODG\ ORRN
VXUSULVHG DQG QRW YHU\ ZHOO SOHDVHG DW ZKDW FHU
WDLQO\ DSSHDUHG DQ LPSHUWLQHQW LQTXLU\� KH KDV
WHQHG WR H[SODLQ WKDW KH PHDQWROG QHZVSDSHUV� RU

DQ\WKLQJ WKDW ZD\� ZKLFK KH ZRXOG EH JODG WR

EX\ DW VR PXFK D SRXQG� 7KH ODQGODG\ KRZHYHU
WRRN LQ EXW RQH GDLO\ DQG RQH ZHHNO\ SDSHU �ERWK
VHQW LQWR WKH FRXQWU\ ZKHQ D GD\ RU VR ROG�� DQG
KDYLQJ KDG QR GHDOLQJV ZLWK PHQ RI P\ LQIRUP�
DQW
V DYRFDWLRQ� FRXOG QRW XQGHUVWDQG KLV REMHFW LQ

SXWWLQJ VXFK TXHVWLRQV�
(YHU\ NLQG RI SDSHU LV SXUFKDVHG E\ WKH

ૺZDVWH�PHQ�ૻ 2QH RI WKHVH GHDOHUV VDLG WR PH �

ૺ,YH RIWHQ LQ P\ WLPH FOHDUHG RXW
 D ODZ\HU
V
RIILFH� ,
YH ERXJKW ROG EULHIV� DQG RWKHU ODZ
SDSHUV� DQG IRUPV
 WKDW ZHUHQ
W WKH UHJXODU IRUPV
WKHQ� DQG DQ\ G�G WKLQJ WKH\ KDG LQ P\ OLQH�
<RX
OO H[FXVH PH� VLU� EXW , FRXOGQ
W KHOS WKLQNLQJ
ZKDW D OR

W
RI PLVHU\ ZDV FDXVHG� SHUKDSV� E\ WKH

FZWV� RI ZDVWH ,YH ERXJKW DW VXFK SODFHV� ,I P\
IDWKHU KDGQ
W JRW PL[HG XS ZLWK ODZ KH ZRXOGQ
W
KDYH EHHQ UXLQHG� DQG KLV FKLOGUHQ ZRXOGQ
W KDYH
KDG VXFK D KDUG ILJKW RI LW� VR , KDWH ODZ� $OO
WKDW KDSSHQHG ZKHQ , ZDV D FKLOG� DQG , QHYHU
XQGHUVWRRG WKH ULJKWV RU WKH ZURQJV RI LW� DQG
GRQ
W OLNH WR WKLQN RI SHRSOH WKDW
V VR IRROLVK� ,

JDYH O|G� D SRXQG IRU DO
O , ERXJKW DW WKH ODZ\HUV�

DQG GRQH SUHWW\ ZHOO ZLWK LW� EXW YHU\ OLNHO\
WKDW
V WKH RQO\ JRRG WXUQ VXFK SDSHU HYHU GLG
DQ\ RQHXQOHVV LW ZHUH WKH ODZ\HUV WKHPVHOYHV�ૻ
7KH ZDVWH�GHDOHUV GR QRW FRQILQH WKHLU SXUFKDVHV

EURNHUV� )RU LQVWDQFH� PDQ\ VPDOO VWDWLRQHUV DQG
QHZVYHQGRUV� VRPHWLPHV WREDFFRQLVWV LQ QR H[WHQ
VLYH ZD\ RI WUDGH� VRPHWLPHV FKDQGOHUV� DQQRXQFH

E\ D ELOO LQ WKHLU ZLQGRZV� ૺ:DVWH 3DSHU %RXJKW
DQG 6ROG LQ DQ\ 4XDQWLW\�ૻ ZKLOH PRUH IUHTXHQWO\
SHUKDSV WKH WUDGH LV FDUULHG RQ� DV DQ XQGHUVWRRG
SDUW RI WKHVH VPDOO VKRSPHQV EXVLQHVV� ZLWKRXW
DQ\ DQQRXQFHPHQW� 7KXV WKH VKRS�EX\HUV KDYH
PXFK PLVFHOODQHRXV ZDVWH EURXJKW WR WKHP� DQG
SHUKDSV IRU RQO\ VRPHSDUWLFXODU NLQG KDYH WKH\ D

GHPDQG E\ WKHLU UHWDLO FXVWRPHUV� 7KH UHJXODU
LWLQHUDQW ZDVWH GHDOHU WKHQ FDOOV DQG ૺFOHDUV RXW
HYHU\WKLQJૻ WKH ૺHYHU\WKLQJ� EHLQJ QRW DQ XQ
PHDQLQJ ZRUG� 2QH PDQ� ZKR ૺGLG ODUJHO\ LQ

ZDVWH�ૻ DW P\ UHTXHVW HQGHDYRXUHG WR HQXPHUDWH

DO
O

WKH NLQGV RI SDSHU KH KDG SXUFKDVHG DV ZDVWH�
DQG WKH SDFNDJHV RI SDSHU KH VKRZHG PH� UHDG\
IRU GHOLYHU\ WR KLV FXVWRPHUV RQ WKH IROORZLQJ GD\�
FRQILUPHG DOO KH VDLG DV KH RSHQHG WKHP DQG
VKRZHG PH RI ZKDW WKH\ ZHUH FRPSRVHG� +H KDG
GHDOW� KH VDLGDQG KH WRRN JUHDW SDLQV DQG JUHDW
LQWHUHVW LQ WKH LQTXLU\� DV RQH YHU\ FXULRXV� DQG
ZDV D UHVSHFWDEOH DQG LQWHOOLJHQW PDQLQ ૺERRNV

RQ HYHU\ VXEMHFW�>, JLYH KLV RZQ ZRUGV@ ૺRQ ZKLFK
D ERRN FDQ EH ZULWWHQ�ૻ $IWHU D OLWWOH FRQVLGHUD

WLRQ KH DGGHG� ૺ:HOO� SHUKDSV HYHU\VXEMHFW LV D

ZLGH UDQJH� EXW LI WKHUH DUH DQ\ H[FHSWLRQV� LW
V

RQ VXEMHFWV QRW NQRZQ WR D EXV\ PDQ OLNH PH�
ZKR LV RFFXSLHG IURP PRUQLQJ WLOO QLJKW HYHU\
ZHHN GD\� 7KH RQO\ ZRUOGO\ ODERXU , GR RQ D

6XQGD\ LV WR WDNH P\ IDPLO\
V GLQQHU WR WKH EDNH
KRXVH�EULQJ LW KRPH DIWHU FKDSHO� DQG UHDG /OR\G
V
:HHNO\� ,
YH KDG %LEOHVWKH EDFNV DUH WDNHQ RII

LQ WKH ZDVWH WUDGH� RU LW ZRXOGQ
W EH IDLU ZHLJKW
7HVWDPHQWV� 3UD\HU�ERRNV� &RPSDQLRQV WR WKH $OWDU�
DQG 6HUPRQV DQG UHOLJLRXV ZRUNV� <HV� ,
YH
KDG WKH 5RPDQ &DWKROLF ERRNV� DV LV XVHG LQ WKHLU
SXEOLF ZRUVKLSDW OHDVW VR , VXSSRVH� IRU , QHYHU
ZDV LQ D 5RPDQ &DWKROLF FKDSHO� :HOO� LW
V KDUG

WR VD\ DERXW SURSRUWLRQV� EXW LQ P\ RSLQLRQ� DV

IDU DV LW
V JRRG IRU DQ\WKLQJ� ,
YH QRW KDG WKHP

LQ DQ\WKLQJ OLNH WKH SURSRUWLRQ WKDW ,
YH KDG
3UD\HU�ERRNV� DQG :DWWV
 DQG :HVOH\
V K\PQV�
0RUH VKDPH� EXW \RX VHH� VLU� SHUKDSV D JRGO\
ROG PDQ GLHV� DQG WKRVH WKDW IROORZ KLP FDUHQRWKLQJ
IRU K\PQ�ERRNV� DQG VR WKH\ FRPH WR VXFK DV PH�
IRU WKH\UH VR FKHDS QRZ WKH\
UH QRW WR EH VROG
VHFRQG�KDQG DW DOO� , IDQF\� ,
YH GHDOW LQ WUDJHGLHV
DQG FRPHGLHV�ROG DQG QHZ� FXW DQG XQFXWWKH\
UH
EHVW XQFXW� IRU \RX FDQ PDNH WKHP LQWR VKHHWV
WKHQDQG IDUFHV� DQG ERRNV RI WKH RSHUD� ,
YH
KDG VFLHQWLILF DQG PHGLFDO ZRUNV RI HYHU\ SRVVLEOH
NLQG� DQG KLVWRULHV� DQG WUDYHOV� DQG OLYHV� DQG
PHPRLUV� , QHHGQ
W JR WKURXJK WKHPHYHU\
WKLQJ� IURP D QHHGOH WR DQ DQFKRU� DV WKH VD\LQJ

LV
� 3RHWU\� D\� PDQ\ D KXQGUHG ZHLJKW� /DWLQ

DQG *UHHN �VRPHWLPHV�� DQG )UHQFK� DQG RWKHU
IRUHLJQ ODQJXDJHV� :HOO QRZ� VLU� DV \RX PHQWLRQ

LW� , WKLQN , QHYHU GLG KDYH D +HEUHZ ZRUN� ,

WKLQN QRW� DQG , NQRZ WKH +HEUHZ OHWWHUV ZKHQ ,

VHH WKHP� %ODFN OHWWHU� QRW RQFH LQ D FRXSOH RI

\HDUV� QR� QRU LQ WKUHH RU IRXU \HDUV� ZKHQ ,

WKLQN RI LW� , KDYH PHW ZLWK LW� EXW , DOZD\V WDNH
DQ\WKLQJ ,
YH JRW WKDW ZD\ WR 0U� � WKH��
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ERRNVHOOHU� ZKR XVHV D SRRU PDQ ZHOO� 'RQ
W \RX
WKLQN� VLU� ,
P FRPSODLQLQJ RI SRYHUW\� WKRXJK
, KDYH EHHQ YHU\ SRRU� ZKHQ , ZDV UHFRYHULQJ
IURP FKROHUD DW WKH ILUVW EUHDN�RXW RI LW� DQG ,
P
DQ\WKLQJ EXW ULFK QRZ� 3DPSKOHWV ,
YH KDG E\
WKH WRQ� LQ P\ WLPH� , WKLQN ZH VKRXOG ERWK EH

WLUHG LI , FRXOG JR WKURXJK DO
O WKH\ ZHUH DERXW�

9HU\ PDQ\ ZHUH UHOLJLRXV� PRUH
V WKH SLW\� ,
YH
KHDUG RI D SDJH URXQG D TXDUWHU RI FKHHVH� WKRXJK�
WRXFKLQJ D PDQ
V KHDUW�ૻ

,Q FRUURERUDWLRQ RI P\ LQIRUPDQW
V VWDWHPHQW� ,

PD\ PHQWLRQ WKDW LQ WKH FRXUVH RI P\ LQTXLU\ LQWR
WKH FRQGLWLRQ RI WKH IDQF\ FDELQHW�PDNHUV RI WKH
PHWURSROLV� RQH HOGHUO\ DQG YHU\ LQWHOOLJHQW PDQ�

D ILUVW�UDWH DUWLVDQ LQ VNLOO� WROG PH KH KDG EHHQ VR

UHGXFHG LQ WKH ZRUOG E\ WKH XQGHUVHOOLQJ RI VORS
PDVWHUV �FDOOHG ૺEXWFKHUVૻ RU ૺVODXJKWHUHUV�ૻ E\

WKH ZRUNPHQ LQ WKH WUDGH�� WKDW WKRXJK LQ KLV
\RXWK KH FRXOG WDNH LQ WKH 1HZV DQG (UDPLQHU
SDSHUV �HDFK KH EHOLHYHG �G� DW WKDW�WLPH� EXW ZDV
QRW FHUWDLQ�� KH FRXOG DIIRUG� DQG HQMR\HG� QR UHDG
LQJ ZKHQ , VDZ KLP ODVW DXWXPQ� EH\RQG WKH
ERRN�OHDYHV LQ ZKLFK KH UHFHLYHG KLV TXDUWHU RI
FKHHVH�KLV VPDOO SLHFH RI EDFRQ RU IUHVK PHDW� RU
KLV VDYHOR\V� DQG KLV ZLIH VFKHPHG WR JR WR WKH
VKRSV ZKR ૺZUDSSHG XS WKHLU WKLQJV IURP ERRNV�ૻ

LQ RUGHU WKDW KH PLJKW KDYH VRPHWKLQJ WR UHDG
DIWHU KLV GD\
V ZRUN�
0\ LQIRUPDQW ZHQW RQ ZLWK KLV VSHFLILFDWLRQ �

ૺ0LVVLRQDU\ SDSHUV RI DO
O

NLQGV� 3DUOLDPHQWDU\
SDSHUV� EXW QRW VR RIWHQ QHZ RQHV� YHU\ ODUJHO\�
5DLOZD\ SURVSHFWXVHV�ZLWK SODQV WR VRPH RI WKHP�
QLFH HQJUDYLQJV� DQG WKH VDPHZLWK RWKHU MRLQW
VWRFN FRPSDQLHV� &KLOGUHQ
V FRS\�ERRNV� DQG
F\SKHULQJ�ERRNV� 2OG DFFRXQW�ERRNV RI HYHU\ NLQG�

$ JRRG PDQ\ \HDUV DJR� , KDG VRPH WKDW PXVW
KDYH EHORQJHG WR D :HVW (QG SHUIXPHU� WKHUH ZDV
VXFK )UHQFK LWHPV IRU /DG\ WKLV� RU WKH +RQRXU�
DEOH &DSWDLQ WKDW� , UHPHPEHU WKHUH ZDV DQ

+RQ� &DSW� *�� DQG DOPRVW DW HYHU\ VHFRQG SDJH
ZDV ૺ��� WRRWK�SLFNV� �V� �G�
 , WKLQN LW ZDV
�V� �G�� LQ DUUDQJLQJ WKLV VRUW RI ZDVWH RQH QRZ
DQG WKHQ JLYHV D JODQFH WR LW� 'LFWLRQDULHV RI HYHU\
VRUW� ,
YH KDG� EXW QRW VR FRPPRQO\� 0XVLF
ERRNV� ORWV RI WKHP� 0DQXVFULSWV� EXW RQO\ LI

WKH\
UH UDWKHU ROG� ZHOO� �� RU �� \HDUV RU VR�, FDOO WKDW ROG� /HWWHUV RQ HYHU\ SRVVLEOH VXEMHFW�
EXW QRW� LQ P\ H[SHULHQFH�DQ\ YHU\ PRGHUQ RQHV�
$Q ROG PDQ GLHV� \RX VHH� DQG KLV SDSHUV DUH VROG
RII� OHWWHUV DQG DOO� WKDW
V WKH ZD\� JHW ULG RI

DO
O

WKH ROG UXEELVK� DV VRRQ DV WKH ROG ER\
V
SRLQWLQJ KLV WRHV WR WKH VN\� :KDW
V ROG OHWWHUV
ZRUWK� ZKHQ WKH ZULWHUV DUH GHDG DQG EXULHG "

ZK\� SHUKDSV �`G� D SRXQG� DQG LW
V D UDWWOLQJ
ELJ OHWWHU WKDW ZLOO ZHLJK KDOI�DQ�RXQFH� �� LW
V

D TXHHU WUDGH� EXW WKHUH
V PDQ\ ZRUVH�ૻ
7KH OHWWHUV ZKLFK , VDZ LQ DQRWKHU ZDVWH

GHDOHU
V SRVVHVVLRQ ZHUH �� LQ QXPEHU� D VPDOO
FROOHFWLRQ� , ZDV WROG� IRU WKH PRVW SDUW WKH\ ZHUH
YHU\ GXOO DQG FRPPRQ�SODFH� $PRQJ WKHP�
KRZHYHU� ZDV WKH IROORZLQJ� LQ DQ HOHJDQW� DQG, SUHVXPH D IHPDOH KDQG� EXW QRW LQ WKH PRGHUQ
IDVKLRQDEOH VW\OH RI KDQGZULWLQJ� 7KH OHWWHU

LV HYLGHQWO\ ROG� WKH DGGUHVV LV RI :HVW�HQG
JHQWLOLW\� EXW , OHDYH RXW QDPH DQG RWKHU SDUWL
FXODULWLHV�

ૺ0UV�  >LW LV QRW HDV\ WR XGJH�ZKHWKHU WKHIORXULVKHG OHWWHUV DUH 0UV� RU ૺ0LVV�ૻ EXW FHUWDLQO\
PRUHOLNH 0UV�
� 0UV� �=RRORJLFDO $UWLVW� SUHVHQWV
KHU FRPSOLPHQWV WR 0U� � DQG EHLQJFRPPLVVLRQHG

WR FRPPXQLFDWHZLWK D JHQWOHPDQ RI WKHQDPH�UHFHQWO\
DUULYHG DW &KDULQJ�FURVV�DQG SUHVXPHG E\ GHVFULSWLRQ

WR EHKLPVHOI� LQ D PDWWHURI GHOLFDF\DQGFRQILGHQFH�LQ|YHUEDO � EHJV WR VD\� WKDW LI LQWHUFVWHG LQ WKH
HFFODLUFLVVHQHQWDQG QHFHVVDU\ WR WKH VDPH�VKHPD\EH
IRXQG LQ DWWHQGDQFH�DQ\DIWHUQRRQ RI WKHFXUUHQWZHHN�
IURP � WR � R
FORFN�DQGQR RWKHUKRXUV�ૺ VWUHHW� VTXDUH�

ૺ0RQGD\ 0RUQ� IRU WKHDIWQ�� DW KRPH�ૻ
$PRQJ WKH ERRNV GHVWLQHG WR D EXWFKHU� ,

IRXQG WKUHH SHUIHFW QXPEHUV RI D VL[SHQQ\ SHULR
GLFDO� SXEOLVKHG D IHZ \HDUV EDFN� 7KUHH� RU

UDWKHU WZR DQG D KDOI� QXPEHUV RI D VKLOOLQJ
SHULRGLFDO� ZLWK ૺFRORXUHG HQJUDYLQJV RI WKH
IDVKLRQV�� 7ZR �LPSHUIHFW� YROXPHV RI )UHQFK
3OD\V� DQ H[FHOOHQW HGLWLRQ� DPRQJ WKH SOD\V
ZHUH $WKDOLH� ,SKLJ«QLH� 3KªGUH� /HV )UªUHV
(QQHPLV� $OH[DQGUH� $QGURPDTXH� /HV 3ODL
GHXUV� DQG (VWKHU� $ PXVLF VKHHW� KHDGHG ૺ$
ORQHO\ WKLQJ , ZRXOG QRW EH�ૻ $ IHZ SDJHV

RI ZKDW VHHPV WR KDYH EHHQ D ERRN RI WDOHV�
ૺ$OEXP G
XQ 6RXUG�0XHWૻ ��� SDJHV LQ WKH
SDPSKOHW IRUP� TXLWH QHZ�� $OO WKHVH FRQVWLWXWHG
DERXW WZRSHQQ\ZRUWK WR WKH EXWFKHU� 1RWZLWK
VWDQGLQJ WKH YDULHW\ RI VRXUFHV IURP ZKLFK WKH
VXSSO\ LV GHULYHG� , KHDUG IURP VHYHUDO TXDUWHUV
WKDW ૺZDVWH QHYHU ZDV VR VFDUFH� DV DW SUHVHQW�

LW ZDV KDUGO\ WR EH KDG DW DOO�
7KH SXUFKDVHUV RI WKH ZDVWH�SDSHU IURP WKH

FROOHFWRUV DUH FKHHVHPRQJHUV�EXWWHUPHQ� EXWFKHUV�
ILVKPRQJHUV� SRXOWHUHUV� SRUN DQG VDXVDJH�VHOOHUV�
VZHHW�VWXII�VHOOHUV� WREDFFRQLVWV� FKDQGOHUVDQG
LQGHHG DO

O

ZKR VHOO SURYLVLRQV RU VXFK OX[XULHV DV

, KDYH PHQWLRQHG LQ UHWDLO� 6RPH RI WKH ZKROH
VDOH SURYLVLRQ KRXVHV EX\ YHU\ ODUJHO\ DQG VHOO WKH
ZDVWH DJDLQ WR WKHLU FXVWRPHUV�ZKR SD\ PRUH IRU

LW E\ VXFK D PHGLXP RI SXUFKDVH� EXW WKH\ KDYH

LW WKXV RQ FUHGLW� $Q\ UHWDLO WUDGHU LQ SURYLVLRQV

DW DO
O ૺLQ D ODUJH ZD\�ૻ ZLOO UHDGLO\ EX\ VL[ RU

VHYHQ HZW� DW D WLPH� 7KH SULFH JLYHQ E\ WKHP
YDULHV IURP ��G� WR �`G� WKH SRXQG� EXW LW LV YHU\
UDUHO\ HLWKHU VR ORZ RU VR KLJK� 7KH DYHUDJHSULFH
PD\ EH WDNHQ DW ��V� WKH FZW�� ZKLFK LV QRW TXLWH
�G� D SRXQG� DQG DW WKLV UDWH , OHDUQ IURP WKH
EHVW�LQIRUPHG SDUWLHV WKHUH DUH WZHOYH WRQV VROG
ZHHNO\� RU ���� WRQV \HDUO\ ���������� OEV��� DW

WKH FRVW RI �������� 2QH PDQ LQ WKH WUDGH ZDV
FRQILGHQW WKH YDOXH RI WKH ZDVWH SDSHU VROG FRXOG
QRW EH OHVV WKDQ ������O� LQ D \HDU�
7KHUH DUH DERXW �� PHQ LQ WKLV WUDGH� QHDUO\

�� RI ZKRP OLYH HQWLUHO\� DV LW ZDV GHVFULEHG WR

PH� ૺE\ WKHLU ZDVWH�ૻ DQG EULQJ XS WKHLU IDPLOLHV
XSRQ LW� 7KH RWKHUV XQLWH VRPH RWKHU DYRFDWLRQ
ZLWK LW� 7KH HDUQLQJV RI WKH UHJXODU FROOHFWRUV
YDU\ IURP ��V� ZHHNO\ WR ��V� DFFRUGLQJO\ DV WKH\
PHHW ZLWK D VXSSO\ RQ IDYRXUDEOH WHUPV� RU

�
DV WKH\

FDOO LW� ૺD JRRG SXOO LQ D ORW RI ZDVWH�ૻ 7KH\
XVXDOO\ UHVLGH LQ D SULYDWH URRP ZLWK D UHFHVV� RU

D VHFRQG URRP� LQ ZKLFK WKH\ VRUW� SDFN� DQG NHHS
WKHLU SDSHU�
2QH RI WKHVH WUDGHUV WROG PH WKDW KH ZDV

VDWLVILHG WKDW VWROHQ SDSHU VHOGRP IRXQG LWV ZD\�
GLUHFWO\� LQWR WKH FROOHFWRUV
 KDQGV� ૺSDUWLFXODUO\
SXEOLVKHU
V SDSHU�� KH DGGHG� ૺ:K\� QRW ORQJ
VLQFH WKHUH ZDV D ORW RI VKHHWV VWROHQ IURP $OGHU
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PDQ .HOO\
V ZDUHKRXVH� DQG WKH WKLHI GLGQ
W WDNH
WKHP WR D ZDVWH GHDOHU� KH NQHZ EHWWHU� +H
WRRN WKHP� VLU� WR D WUDGHVPDQ LQ D ODUJH UHVSHFW
DEOH ZD\ RYHU WKH ZDWHUD PDQ WKDW XVHV JUHDW
ORWV RI ZDVWHDQG VROG WKHP DW MXVW ZKDW ZDV
KDQGHG WR KLP � , VXSSRVH QR TXHVWLRQV DVNHG�
7KH WKLHI ZDV WULHG DQG FRQYLFWHG� EXW QRWKLQJ
ZDV GRQH WR WKH EX\HU�ૻ
,W PXVW QRW EH VXSSRVHG WKDW WKH ZDVWH�SDSHU

XVHG E\ WKH /RQGRQ WUDGHVPHQ FRVWV QR PRUH WKDQ
������O� LQ D \HDU� $ ODUJH TXDQWLW\ LV ERXJKW
GLUHFW E\ EXWFKHUV DQG RWKHUV IURP SRRU SHUVRQV
JRLQJ WR WKHP ZLWK D VPDOO TXDQWLW\ RI WKHLU
RZQ DFFXPXODWLQJ� RU ZLWK VXFK WKLQJV DV FRS\
ERRNV�

2) 7+( 675((7�%8<(5V RI 80%5(//$V
$1' 3$5$6ROV�

7+( VWUHHW�WUDGHUV LQ ROG XPEUHOODV DQG SDUDVROV
DUH QXPHURXV� EXW WKH EX\LQJ LV EXW RQH SDUW� DQG
WKH OHDVW VNLOOHG SDUW� RI WKH EXVLQHVV� 0HQ� VRPH
WROHUDEO\ ZHOO�GUHVVHG� VRPH VZDUWK\�ORRNLQJ� OLNH
JLSVLHV� DQG VRPHZLWK D YDJDERQG DVSHFW� PD\ EH
VHHQ LQ DO

O TXDUWHUV RI WKH WRZQ DQG VXEXUEV�
FDUU\LQJ D IHZ UDJJHG�ORRNLQJ XPEUHOODV� RU WKH
VWLFNV RU ULEV RI XPEUHOODV� XQGHU WKHLU DUPV� DQG
FU\LQJ ૺ8PEUHOODV WR PHQG�ૻ RU ૺ$Q\ ROG XP
EUHOODV WR VHOO�� 7KH WUDIILFNHUV LQ XPEUHOODV DUH
DOVR WKH FURFNPHQ� ZKR DUH DOZD\V JODG WR RE
WDLQ WKHP LQ EDUWHU� DQG ZKR PHUHO\ GLVSRVH RI

WKHP DW WKH 2OG &ORWKHV ([FKDQJH� RU LQ 3HWWL
FRDW�ODQH�
7KH XPEUHOOD�PHQGHUV DUH NQRZQ E\ DQ DS

SHOODWLRQ RI DQ DSSURSULDWHQHVV QRW XQFRPPRQ LQ

VWUHHW ODQJXDJH� 7KH\ DUH PXVKURRPIDNHUV�
7KH IRUP RI WKH H[SDQGHG XPEUHOOD UHVHPEOHV
WKDW RI D PXVKURRP�DQG LW KDV WKH IXUWKHU FKDUDF
WHULVWLF RI EHLQJ UDSLGO\ RU VXGGHQO\ UDLVHG� WKH

2 ) 7+ )�

$/7+RXJK P\ SUHVHQW LQTXLU\ UHODWHV WR /RQGRQ
OLIH LQ /RQGRQ VWUHHWV� LW LV QHFHVVDU\ WKDW , VKRXOG
EULHIO\ WUHDW RI WKH -HZV JHQHUDOO\� DV DQ LQWHJUDO�
EXW GLVWLQFW DQG SHFXOLDU SDUW RI VWUHHW�OLIH�
7KDW WKLV DQFLHQW SHRSOH ZHUH HQJDJHG LQ ZKDW

PD\ EH FDOOHG VWUHHW�WUDIILF LQ WKH HDUOLHU DJHV RI

RXU KLVWRU\� DV ZHOO DV LQ WKH LPSRUWDWLRQ RI VSLFHV�
IXUV� ILQH OHDWKHU� DUPRXU� GUXJV� DQG JHQHUDO
PHUFKDQGLVH� WKHUH FDQ EH QR GRXEW� QHYHUWKHOHVV
FRQFHUQLQJ WKLV SDUW RI WKH VXEMHFW WKHUH DUH EXW
WKH PRVW PHDJUH DFFRXQWV�
-HZV ZHUH VHWWOHG LQ (QJODQG DV HDUO\ DV ����

DQG GXULQJ WKH VZD\ RI WKH 6D[RQ NLQJV� 7KH\
LQFUHDVHG LQ QXPEHU DIWHU WKH HUD RI WKH &RQ
TXHVW� EXW LW ZDV QRW XQWLO WKH UDSDFLW\ WR ZKLFK
WKH\ ZHUH H[SRVHG LQ WKH UHLJQ RI 6WHSKHQ KDG

LQ D JUHDW PHDVXUH H[KDXVWHG LWVHOI� DQG XQWLO
WKH PHDVXUHV RI +HQU\ ,,� KDG JLYHQ HQFRXUDJH
PHQW WR FRPPHUFH�DQG VRPH GHJUHH RI VHFXULW\

WR SURSHUW\ LQ FLWLHV RU FRQJUHJDWHG FRPPXQLWLHV�
WKDW WKH -HZV LQ (QJODQG EHFDPH QXPHURXV DQG
ZHDOWK\� 7KH\ WKHQ EHFDPH DFWLYH DQG HQWHU

PXVKURRP LWVHOI VSULQJLQJ XS DQG DWWDLQLQJ LWV IXOO
VL]H LQ D YHU\ EULHI VSDFH RI WLPH� 7KH WHUP�
KRZHYHU� OLNH DOO VWUHHW RU SRSXODU WHUPV RU SKUDVHV�
KDV EHFRPH YHU\ JHQHUDOO\ FRQGHQVHGDPRQJ WKRVH
ZKR FDUU\ RQ WKH WUDGHWKH\ DUH QRZ PXVK
IDNHUV� D ZRUG ZKLFK� WR DQ\ RQH ZKR KDV QRW
KHDUG WKH WHUP LQ IXOO� LV DV PHDQLQJOHVV DV DQ\

LQ WKH YRFDEXODU\ RI VODQJ�
7KH PXVKURRP�IDNHUV ZLOO UHSDLU DQ\ XPEUHOOD

RQ WKH RZQHU
V SUHPLVHV� DQG WKHLU ZRUN LV RIWHQ
GRQH DGURLWO\� , DP LQIRUPHG� DQG DV RIWHQ
EXQJOLQJO\� RU

�
LQ WKH WUDGH WHUP� ૺERWFKHG�ૻ 6R

IDU WKHUH LV QR WUDIILF LQ WKH EXVLQHVV� WKHPXVKURRP
IDNHU VLPSO\ SHUIRUPLQJ D SLHFH RI KDQGLFUDIW� DQG
EHLQJ SDLG IRU WKH MRE� %XW WKHUH LV DQRWKHU FODVV

RI VWUHHW�IRON ZKR EX\ WKH ROG XPEUHOODV LQ 3HWWL
FRDW�ODQH� RU RI WKH VWUHHW EX\HU RU FROOHFWRU� DQG
ૺVRPHWLPHV�ૻ DV RQH RI WKHVH PHQ VDLG WR PH�
ૺZH DUH RXU RZQ EX\HUV RQ D URXQG�ૻ 7KH\ PHQG
WKH XPEUHOODVVRPH RI WKHLU ZLYHV� , DP DVVXUHG�
EHLQJ DGHSWV DV ZHOO DV WKHPVHOYHVDQG RIIHU WKHP
IRU VDOH RQ WKH DSSURDFKHV WR WKH EULGJHV� DQG DW

WKH FRUQHUV RI VWUHHWV�
7KH VWUHHW XPEUHOOD WUDGH LV UHDOO\ FXULRXV� 1RW

VR YHU\ PDQ\ \HDUV EDFN WKH XVH RI DQ XPEUHOOD
E\ D PDQ ZDV UHJDUGHG DV SDUWDNLQJ RI HIIHPLQDF\�

EXW QRZ WKH\ DUH VROG LQ WKRXVDQGV LQ WKH VWUHHWV�
DQG LQ WKH VHFRQG�KDQG VKRSV RI 0RQPRXWK�VWUHHW
DQG VXFK SODFHV� 2QH RI WKHVH VWUHHW�WUDGHUV WROG
PH WKDW KH KDG ODWHO\ VROG� EXW QRW WR DQ H[WHQW
ZKLFK PLJKW HQFRXUDJH KLP WR SURFHHG� ROG VLON
XPEUHOODV LQ WKH VWUHHW IRU JHQWOHPHQ WR SURWHFW
WKHPVHOYHV IURP WKH UD\V RI WKH VXQ�
7KH SXUFKDVH RI XPEUHOODV LV LQ D JUHDW GHJUHH

PL[HG XS ZLWK WKDW RI ROG FORWKHV� RI ZKLFK , KDYH
VRRQ WR WUHDW� EXW IURP ZKDW , KDYH VWDWHG LW LV

HYLGHQW WKDW WKH XPEUHOOD WUDGH LV PRVW FRQQHFWHG
ZLWK VWUHHW�DUWLVDQVKLS� DQG XQGHU WKDW KHDG ,

VKDOO GHVFULEH LW�

6 7 5( (7�- ( : 6�

SULVLQJ DWWHQGDQWV DW IDLUV� ZKHUH WKH JUHDWHU
SRUWLRQ RI WKH LQWHUQDO WUDGH RI WKH NLQJGRP ZDV
FDUULHG RQ� DQG HVSHFLDOO\ WKH WUDIILF LQ WKH PRUH
YDOXDEOH FRPPRGLWLHV� VXFK DV SODWH� MHZHOV�
DUPRXU� FORWKV� ZLQHV� VSLFHV� KRUVHV� FDWWOH� 	F�
7KH DJHQWV RI WKH JUHDW SUHODWHV DQG EDURQV� DQG
HYHQ RI WKH UXOLQJ SULQFHV� SXUFKDVHG ZKDW WKH\
UHTXLUHG DW WKHVH IDLUV� 6W� *LOHV
V IDLU� KHOG DW

6W� *LOHV
V KLOO� QRW IDU IURP :LQFKHVWHU� FRQ
WLQXHG VL[WHHQ GD\V� 7KH IDLU ZDV� DV LW ZHUH�

D WHPSRUDU\ FLW\� 7KHUH ZHUH VWUHHWV RI WHQWV

LQ HYHU\ GLUHFWLRQ� LQ ZKLFK WKH WUDGHUV RIIHUHG
DQG GLVSOD\HG WKHLU ZDUHV� 'XULQJ WKH FRQ
WLQXDQFH RI WKH IDLU� EXVLQHVV ZDV VWULFWO\ SURKL
ELWHG LQ :LQFKHVWHU� 6RXWKDPSWRQ� DQG LQ HYHU\
SODFH ZLWKLQ VHYHQ PLOHV RI 6W� *LOHV
V KLOO�
$PRQJ WKH WHQW�RZQHUV DW VXFK IDLUV ZHUH WKH
-HZV�
$W WKLV SHULRG WKH -HZV PD\ EH FRQVLGHUHG DV

RQH RI WKH ERGLHV RI ૺPHUFKDQW�VWUDQJHUV�ૻ DV

WKH\ ZHUH FDOOHG� VHWWOHG LQ (QJODQG IRU SXUSRVHV

RI FRPPHUFH� $PRQJ WKH RWKHU ERGLHV RI WKHVH

+ �
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ૺVWUDQJHUVૻ ZHUH WKH *HUPDQ ૺPHUFKDQWV RI WKH
VWHHO�\DUG�ૻ WKH /RPEDUGV� WKH &DXUVLQL RI 5RPH�
WKH ૺPHUFKDQWV RI WKH VWDSOH�ૻ DQG RWKHUV� 7KHVH
ZHUH DO

O FRUSRUDWLRQV� DQG WKULYLQJ FRUSRUDWLRQV
�ZKHQ XQPROHVWHG�� DQG WKH -HZV KDG DOVR WKHLU
-HZHULH� RU -XGDLVPH� QRW IRU D ૺFRUSRUDWLRQ�
PHUHO\� EXW DOVR IR

U

WKH UHTXLUHPHQWV RI WKHLU
IDLWK DQG ZRUVKLS� DQG IRU WKHLU OLYLQJ WRJHWKHU�
7KH /RQGRQ -HZHULH ZDV HVWDEOLVKHG LQ D SODFH

RI ZKLFK QR YHVWLJH RI LWV HVWDEOLVKPHQW QRZ UH
PDLQV EH\RQG WKH QDPHWKH 2OG -HZU\� +HUH
ZDV HUHFWHG WKH ILUVW V\QDJRJXH RI WKH -HZV LQ

(QJODQG� ZKLFK ZDV GHIDFHG RU GHPROLVKHG�
0DLWODQG VWDWHV� E\ WKH FLWL]HQV� DIWHU WKH\ KDG
VODLQ ��� -HZV �RWKHU DFFRXQWV UHSUHVHQW WKDW
QXPEHU DV JUHDWO\ H[DJJHUDWHG�� 7KLV WRRN SODFH

LQ ����� GXULQJ RQH RI WKH PDQ\ GLVWXUEDQFHV LQ

WKH XQHDV\ UHLJQ RI +HQU\ ,,,�
$OO WKLV WLPH WKH -HZV DPDVVHGZHDOWK E\ WUDGH

DQG XVXU\� LQ VSLWH RI WKHLU EHLQJ SOXQGHUHG DQG
PDOWUHDWHG E\ WKH SULQFHV DQG RWKHU SRWHQWDWHV
HYHU\ RQH KDV KHDUG RI .LQJ -RKQ
V KDYLQJ D

-HZ
V WHHWK GUDZQDQG LQ VSLWH RI WKHLU EHLQJ
UHYLOHG E\ WKH SULHVWV DQG KDWHG E\ WKH SHRSOH�
7KH VRYHUHLJQV JHQHUDOO\ HQFRXUDJHG ૺPHUFKDQW
VWUDQJHUV�ૻ :KHQ WKH FLW\ RI /RQGRQ� LQ �����
SHWLWLRQHG (GZDUG ,� IRU ૺWKH H[SXOVLRQ RI DO

O

PHUFKDQW�VWUDQJHUV�ૻ WKDW PRQDUFK DQVZHUHG�
ZLWK DO

O
D PRQDUFK
V SHFXOLDU UHJDUG IRU ૺJUHDW�

PHQ DQG ૺJUHDW� PHQ RQO\� ૺ1R WKH PHU
FKDQW�VWUDQJHUV DUH XVHIXO DQG EHQHILFLDO WR WKH
JUHDW PHQ RI WKH NLQJGRP� DQG , ZLOO QRW H[
SHO WKHP�� %XW WKRXJK WKH .LQJ HQFRXUDJHG�
WKH SHRSOH GHWHVWHG� DOO IRUHLJQ WUDGHUV� WKRXJK
QRW ZLWK WKH VDPH LQWHQVLW\ DV WKH\ GHWHVWHG
DQG FRQWHPQHG WKH -HZV� IRU LQ WKDW GHWHV
WDWLRQ D VWURQJ UHOLJLRXV IHHOLQJ ZDV DQ HOH
PHQW� 2I WKLV GLVOLNH WR WKH PHUFKDQW�VWUDQJHUV�
YHU\ PDQ\ LQVWDQFHV PLJKW EH FLWHG� EXW , QHHG
JLYH RQO\ RQH� ,Q ����� QHDUO\ D FHQWXU\ DIWHU
WKH EDQLVKPHQW RI WKH -HZV� D *HQRHVHPHUFKDQW�

D PDQ RI JUHDW ZHDOWK� SHWLWLRQHG 5LFKDUG ,,� IRU
SHUPLVVLRQ WR GHSRVLW JRRGV IRU VDIH NHHSLQJ LQ

6RXWKDPSWRQ &DVWOH� SURPLVLQJ WR LQWURGXFH VR

ODUJH D VKDUH RI WKH FRPPHUFH RI WKH (DVW LQWR
(QJODQG� WKDW SHSSHU VKRXOG EH �G� D SRXQG�
ૺ<HW WKH /RQGRQHUV�ૻ ZULWHV :DOVLQJKDP� EXW LQ

WKH TXDLQW PRQNLVK /DWLQ RI WKH GD\� ૺHQHPLHV

WR WKH SURVSHULW\ RI WKHLU FRXQWU\� KLUHG DVVDV
VLQV� ZKR PXUGHUHG WKH PHUFKDQW LQ WKH VWUHHW�
$IWHU WKLV� ZKDW VWUDQJHU ZLOO WUXVW KLV SHUVRQ
DPRQJ D SHRSOH VR IDLWKOHVV DQG VR FUXHO� ZKR ZLOO
QRW GUHDG RXU WUHDFKHU\� DQG DEKRU RXU QDPH �

�

,Q ����� E\ D GHFUHH RI (GZDUG ,�� WKH -HZV
ZHUH EDQLVKHG RXW RI (QJODQG� 7KH FDXVHV DV
VLJQHG IRU WKLV VXPPDU\ DFW� ZHUH ૺWKHLU H[
WRUWLRQV� WKHLU GHEDVLQJ DQG GLPLQLVKLQJ WKH FRLQ�
DQG IRU RWKHU FULPHV�� , QHHG QRW HQWHU LQWR WKH
PHULWV RU GHPHULWV RI WKH -HZV RI WKDW DJH� EXW LW

LV FHUWDLQ WKDW DQ\ ULGLFXORXV FKDUJH� DQ\ ZKLFK LW

ZDV LPSRVVLEOH FRXOG EH WUXH� ZDV DQ H[FXVH IRU
WKH SOXQGHULQJ RI WKHP DW WKH KDQGV RI WKH
ULFK� DQG WKH SHUVHFXWLRQ RI WKHP DW WKH KDQGV

RI WKH SHRSOH� $W WKH SHULRG RI WKLV EDQLVK
PHQW� WKHLU QXPEHU LV UHSUHVHQWHG E\ WKH FRQ
WHPSRUDQHRXV KLVWRULDQV WR KDYH EHHQ DERXW

������� D QXPEHU PRVW SUREDEO\ H[DJJHUDWHG� DV

SHUKDSV DO
O

VWDWHPHQWV RI WKH QXPEHUV RI D SHRSOH
DUH ZKHQ QR VWDWLVWLFDO NQRZOHGJH KDV EHHQ DF
TXLUHG� 'XULQJ WKLV SHULRG RI WKHLU DERGH LQ

(QJODQG� WKH -HZV ZHUH SURWHFWHG DV WKH YLOOHLQV

RU ERQGVPHQ RI WKH NLQJ� D SURWHFWLRQ GLVUH
JDUGHG E\ WKH FRPPRQDOW\� DQG RQO\ JLYLQJ WR WKH
H[HFXWLYH JRYHUQPHQW JUHDWHU IDFLOLWLHV RI H[WRUWLRQ
DQG RSSUHVVLRQ�

,Q ���� DQ $PVWHUGDP -HZ� 5DEEL 0DQDVVHK
%HQ�,VUDHO� ZKRVH QDPH LV VWLOO KLJKO\ HVWHHPHG
DPRQJ KLV FRXQWU\PHQ� DGGUHVVHG&URPZHOO RQ WKH
EHKDOI RI WKH -HZV WKDW WKH\ VKRXOG EH UH�DGPLWWHG
LQWR (QJODQG ZLWK WKH VDQFWLRQ� DQG XQGHU WKH
SURWHFWLRQ� RI WKH ODZ� 'HVSLWH WKH DEVHQFH RI VXFK
VDQFWLRQ� WKH\ KDG UHVLGHG DQG RI FRXUVH WUDGHG LQ

WKLV FRXQWU\� EXW LQ VPDOO QXPEHUV� DQG WUDGLQJ
RIWHQ LQ LQGLUHFW DQG VRPHWLPHV LQ FRQWUDEDQG
ZD\V� &KDXFHU� ZULWLQJ LQ WKH GD\V RI 5LFKDUG ,,��
WKUHH UHLJQV DIWHU WKHLU H[SXOVLRQ� VSHDNV RI -HZV

DV OLYLQJ LQ (QJODQG� ,W LV UHSXWHG WKDW� LQ WKH
UHLJQV RI (OL]DEHWK DQG WKH ILUVW -DPHV� WKH\ VXS
SOLHG� DW JUHDW SURILW� WKH PDWHULDOV UHTXLUHG E\ WKH
DOFK\PLVWV IRU WKHLU H[SHULPHQWV LQ WKH WUDQVPXWD
WLRQ RI PHWDOV� ,Q (OL]DEHWK
V UHLJQ� WRR� -HZLVK
SK\VLFLDQV ZHUH KLJKO\ HVWHHPHG LQ (QJODQG� 7KH
4XHHQ DW RQH WLPH FRQILGHG WKH FDUH RI KHU KHDOWK

WR 5RGULJR /RSH]� D +HEUHZ� ZKR� KRZHYHU� ZDV
FRQYLFWHG RI DQ DWWHPSW WR SRLVRQ KLV UR\DO PLVWUHVV�
)UDQFLV ,�� RI )UDQFH� FDUULHG KLV RSLQLRQ RI -HZLVK
PHGLFDO VNLOO WR D JUHDW KHLJKW� KH UHIXVHG RQ RQH
RFFDVLRQ� GXULQJ DQ LOOQHVV� WR EH DWWHQGHG E\ WKH
PRVW HPLQHQW RI WKH ,VUDHOLWLVK SK\VLFLDQV� EHFDXVH
WKH OHDUQHG PDQ KDG MXVW EHIRUH EHHQ FRQYHUWHG WR

&KULVWLDQLW\� 7KH PRVW &KULVWLDQ NLQJ� WKHUHIRUH�
DSSOLHG WR KLV DOO\� WKH 7XUNLVK VXOWDQ� 6RO\PDQ
,,�� ZKR VHQW KLP ૺD WUXH KDUGHQHG -HZ�ૻ E\

ZKRVH GLUHFWLRQV )UDQFLV GUDQN DVVHV
PLON DQG UH
FRYHUHG�
&URPZHOO
V UHVSRQVH WR WKH DSSOLFDWLRQ RI 0DQ

DVVHK %HQ ,VUDHO ZDV IDYRXUDEOH� EXW WKH RSSRVL
WLRQ RI WKH 3XULWDQV� DQG PRUHHVSHFLDOO\ RI 3U\QQH�
SUHYHQWHG DQ\ SXEOLF GHFODUDWLRQ RQ WKH VXEMHFW�

,Q ����� KRZHYHU� WKH -HZV EHJDQ WR DUULYH DQG
HVWDEOLVK WKHPVHOYHV LQ (QJODQG� EXW QRW XQWLO DIWHU
WKH UHVWRUDWLRQ RI &KDUOHV ,,�� LQ ����� FRXOG LW

EH VDLG WKDW� DV D ERG\� WKH\ ZHUH VHWWOHG LQ (QJ
ODQG� 7KH\ DUULYHG IURP WLPH WR WLPH� DQG ZLWK
RXW DQ\ IRUPDO VDQFWLRQ EHLQJ HLWKHU JUDQWHG RU

UHIXVHG� 2QH UHDVRQ DOOHJHG DW WKH WLPH ZDV� WKDW
WKH -HZV ZHUH ZHOO NQRZQ WR EH PRQH\�OHQGHUV�
DQG &KDUOHV DQG KLV FRXUWLHUV ZHUH DV ZHOO NQRZQ
PRQH\�ERUURZHUV

, QRZ FRPH WR WKH FKDUDFWHU DQG HVWDEOLVKPHQW

RI WKH -HZV LQ WKH FDSDFLW\ LQ ZKLFK , KDYH PRUH
HVSHFLDOO\ WR GHVFULEH WKHP DV VWUHHW�WUDGHUV�
7KHUH DSSHDUV QR UHDVRQ WR GRXEW WKDW WKH\ FRP
PHQFHG WKHLU SULQFLSDO VWUHHW WUDIILF� WKH FROOHFWLQJ

RI ROG FORWKHV� VRRQDIWHU WKHLU VHWWOHPHQW LQ /RQGRQ�

$W DQ\ UDWH WKH FU\ DQG FDOOLQJ RI WKH -HZ ROG
FORWKHVPDQ ZHUH VR HVWDEOLVKHG� �� RU �� \HDUV
DIWHU WKHLU UHWXUQ� RU HDUO\ LQ WKH ODVW FHQWXU\� WKDW
RQH RI WKHP LV GHOLQHDWHG LQ 7HPSHVW
V ૺ&ULHV RI

/RQGRQ�ૻ SXEOLVKHG DERXW WKDW SHULRG� ,Q WKLV
ZRUN WKH VWUHHW-HZ LV UHSUHVHQWHG DV YHU\ GLIIHUHQW

LQ KLV DSSHDUDQFH WR WKDW ZKLFK KH SUHVHQWV LQ RXU
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GD\� ,QVWHDG RI PHUHO\ D GLQJ\ EDJ� KXQJ HPSW\
RYHU KLV DUP� RU FDUULHG� ZKHQ SDUWLDOO\ RU ZKROO\
ILOOHG� RQ KLV VKRXOGHU� KH LV GHSLFWHG DV ZHDULQJ�
RU UDWKHU FDUU\LQJ� WKUHH FRFNHG KDWV� RQH RYHU WKH
RWKHU� XSRQ KLV KHDG� D PXII� ZLWK D VFDUI RU ODUJH
KDQGNHUFKLHI RYHU LW� LV DWWDFKHG WR KLV ULJKW KDQG
DQG DUP� DQG WZR GUHVV VZRUGV RFFXS\ KLV OHIW
KDQG� 7KH DSSDUHO ZKLFK KH KLPVHOI ZHDUV LV RI

WKH IXOO�VNLUWHG VW\OH RI WKH GD\� DQG KLV ORQJ KDLU�

RU SHULZLJ� GHVFHQGV WR KLV VKRXOGHUV� 7KLV GLI
IHUHQFH LQ DSSHDUDQFH�KRZHYHU� EHWZHHQ WKH VWUHHW
-HZ RI ���� DQG RI D FHQWXU\ DQG D KDOI ODWHU� LV

VLPSO\ WKH HIIHFW RI FLUFXPVWDQFHV� DQG LQGLFDWHV

QR FKDQJH LQ WKH FKDUDFWHU RI WKH PDQ� :HUH LW

QRZ WKH IDVKLRQ IRU JHQWOHPHQ WR ZHDU PXIIV�
VZRUGV� DQG FRFNHG KDWV� WKH -HZ ZRXOG DJDLQ
KDYH WKHP LQ KLV SRVVHVVLRQ�
'XULQJ WKH HLJKWHHQWK FHQWXU\ WKH SRSXODU IHHO

LQJ UDQ YHU\ KLJK DJDLQVW WKH -HZV� DOWKRXJK WR

WKH PDVVHV WKH\ ZHUH DOPRVW VWUDQJHUV� H[FHSW DV

PHQ HPSOR\HG LQ WKH QRW�YHU\�IRUPLGDEOH RFFXSD
WLRQ RI FROOHFWLQJ DQG YHQGLQJ VHFRQG�KDQG FORWKHV�
7KH ROG IHHOLQJ DJDLQVW WKHP VHHPV WR KDYH OLQ
JHUHG DPRQJ WKH (QJOLVK SHRSOH� DQG WKHLU RZQ
JUHHG LQ PDQ\ LQVWDQFHV HQJHQGHUHG RWKHU DQG
ODZIXO FDXVHV RI GLVOLNH� E\ WKHLU UHVRUWLQJ WR XQ
ODZIXO DQG GHEDVLQJ SXUVXLWV� 7KH\ ZHUH FRQVL
GHUHGDQG ZLWK WKDW H[DJJHUDWLRQ RI EHOLHI GHDU

WR DQ\ LJQRUDQW FRPPXQLW\DV DQ HQWLUH SHRSOH

RI PLVHUV� XVXUHUV� H[WRUWLRQHUV� UHFHLYHUV RI VWROHQ
JRRGV� FKHDWV� EURWKHO�NHHSHUV� VKHULII
V�RIILFHUV�
FOLSSHUV DQG VZHDWHUV RI WKH FRLQ RI WKH UHDOP�
JDPLQJ�KRXVH NHHSHUV� LQ ILQH� WKH FKDUJHV� RU

UDWKHU WKH DFFXVDWLRQV� RI FDUU\LQJ RQ HYHU\ GLV
UHSXWDEOH WUDGH� DQG QRQH HOVH� ZHUH ૺEXQGOHG DW

WKHLU GRRUV�ૻ 7KDW WKHUH ZDV WRR PXFK IRXQGDWLRQ
IRU PDQ\ RI WKHVH DFFXVDWLRQV� DQG VWLOO LV

�
QR UHD

VRQDEOH -HZ FDQ QRZ GHQ\� WKDW WKH ZKROHVDOH
SUHMXGLFH DJDLQVW WKHP ZDV DEVXUG� LV HTXDOO\ LQ
GLVSXWDEOH�

6R VWURQJ ZDV WKLV SRSXODU IHHOLQJ DJDLQVW WKH
,VUDHOLWHV� WKDW LW QRW RQO\ LQIOXHQFHG� DQG QRW RQO\
FRQWUROOHG WKH OHJLVODWXUH� EXW LW FRHUFHGWKH +RXVHV

RI 3DUOLDPHQW WR UHSHDO� LQ ����� DQ DFW ZKLFK
WKH\ KDG SDVVHG WKH SUHYLRXV VHVVLRQ� DQG WKDW DFW
ZDV PHUHO\ WR HQDEOH IRUHLJQ -HZV WR EH QDWXUDO
L]HG ZLWKRXW EHLQJ UHTXLUHG WR WDNH WKH VDFUDPHQW�

,W ZDV DW WKDW WLPH� DQG ZKLOH WKH SRSXODU IHUPHQW
ZDV DW LWV KHLJKW� XQVDIH IRU D +HEUHZ ROG FORWKHV
PDQ� KRZHYHU KDUPOHVV D PDQ� DQG KRZHYHU ORQJ
DQG ZHOO NQRZQ RQ KLV EHDW� WR SO\ KLV VWUHHW
FDOOLQJ RSHQO\� IRU KH ZDV RIWHQ EHDWHQ DQG PDO
WUHDWHG� 0REV� ULRWV� SLOODJLQJV� DQG DWWDFNV XSRQ
WKH KRXVHV RI WKH -HZV ZHUH IUHTXHQW� DQG RQH RI

WKH IDYRXULWH FULHV RI WKH PRE ZDV FHUWDLQO\ DPRQJ
WKH PRVW SUHSRVWHURXVO\ VWXSLG RI DQ\ ZKLFK HYHU
WLFNOHG WKH HDU DQG VDWLVILHG WKH PLQG RI WKH
LJQRUDQW�

 1R -HZV �

1R ZRRGHQVKRHV 
 
 �

6RPH PRE�OHDGHU� ZLWK D WDVWH IRU UK\PH� KDG LQ

WKLV GLVWLFK FOHYHUO\ EOHQGHG WKH SUHMXGLFH DJDLQVW
WKH -HZV ZLWK WKH HDVLO\ H[FLWHG EXW YDJXH IHDUV

RI D )UHQFK LQYDVLRQ� ZKLFK ZDV LQ VRPH VWUDQJH
ZD\ W\SLILHG WR WKH DSSUHKHQVLRQV RI WKH YXOJDU DV

FRQQHFWHG ZLWK VODYHU\� SRSHU\� WKH FRPSXOVRU\

ZHDULQJ RI ZRRGHQ VKRHV �VDERWV��DQG WKH HDWLQJ

RI IURJV $QG WKLV VRUW RI IHHOLQJ ZDV RIWHQ UH

YHQJHG RQ WKH VWUHHW -HZ� DV D PDQ PL[HG XS

ZLWK ZRRGHQ VKRHV� &XPEHUODQG� LQ WKH FRPHG\

RI ૺ7KH -HZ�ૻ DQG VRPH WLPH DIWHUZDUGV 0LVV
(GJHZRUWK� LQ WKH WDOH RI ૺ+DUULQJWRQ DQG 2U�
PRQG�ૻ DQG ERWK DW WKH UHTXHVW RI -HZV� ZURWH

WR PRGHUDWH WKLV UDELG SUHMXGLFH�

,Q ZKDW HVWLPDWLRQ WKH VWUHHW� DQG� LQFLGHQWDOO\�

DO
O

FODVVHV RI -HZV DUH KHOG DW WKH SUHVHQW WLPH�
ZLOO EH VHHQ LQ WKH FRXUVH RI P\ UHPDUNV� DQG LQ

WKH QDUUDWLYHV WR EH JLYHQ� , PD\ KHUH REVHUYH�
KRZHYHU� WKDW DPRQJ VRPH WKH GRPLQDQW IHHOLQJ
DJDLQVW WKH -HZV RQ DFFRXQW RI WKHLU IDLWK VWLOO
IORXULVKHV� DV LV VKRZQ E\ WKH IROORZLQJ VWDWHPHQW�
$ JHQWOHPDQ RI P\ DFTXDLQWDQFH ZDV RQH
HYHQLQJ� DERXW WZLOLJKW� ZDONLQJ GRZQ %U\GJHV
VWUHHW� &RYHQW�JDUGHQ� ZKHQ DQ HOGHUO\ -HZ ZDV
SUHFHGLQJ KLP� DSSDUHQWO\ RQ KLV UHWXUQ IURP D

GD\
V ZRUN� DV DQ ROG FORWKHVPDQ� +LV EDJ DFFL
GHQWDOO\ WRXFKHG WKH ERQQHW RI D GDVKLQJ ZRPDQ

RI WKH WRZQ� ZKR ZDV SDVVLQJ� DQG VKH WXUQHG
URXQG� DEXVHG WKH -HZ� DQG VSDW DW KLP� VD\LQJ
ZLWK DQ RDWK� ૺ<RX ROG UDJV KXPEXJ _ <RX
FDQ
W GR WKDW ��DQ DOOXVLRQ WR D YXOJDU QRWLRQ
WKDW -HZV KDYH EHHQ XQDEOH WR GR PRUH WKDQ
VOREEHU� VLQFH VSLWWLQJ RQ WKH 6DYLRXU�
7KH QXPEHU RI -HZV QRZ LQ (QJODQG LV FRP

SXWHG DW ������� 7KLV LV WKH UHVXOW DW ZKLFK WKH
&KLHI 5DEEL DUULYHG D IHZ \HDUV DJR� DIWHU FROOHFW
LQJ DOO WKH VWDWLVWLFDO LQIRUPDWLRQ DW KLV FRPPDQG�
2I WKHVH ������� PRUH WKDQ RQH�KDOI� RU DERXW
������� UHVLGH LQ /RQGRQ� , DP LQIRUPHG WKDW
WKHUH PD\ QRZ EH D VPDOO LQFUHDVH WR WKLV SRSX
ODWLRQ� EXW RQO\ VPDOO� IRU PDQ\ -HZV KDYH HPL
JUDWHGVRPH WR &DOLIRUQLD� $ IHZ \HDUV DJR

D FLUFXPVWDQFH PHQWLRQHG LQ P\ DFFRXQW RI WKH
6WUHHW�6HOOHUV RI -HZHOOHU\WKHUH ZHUH D QXPEHU

RI -HZV NQRZQ DV ૺKDZNHUV�ૻ RU ૺWUDYHOOHUV�ૻ
ZKR WUDYHUVH HYHU\ SDUW RI (QJODQG VHOOLQJ
ZDWFKHV� JROG DQG VLOYHU SHQFLO�FDVHV� H\H�JODVVHV�
DQG DO
O

WKH PRUH SRUWDEOH GHVFULSWLRQV RI MHZHOOHU\�

DV ZHOO DV WKHUPRPHWHUV� EDURPHWHUV� WHOHVFRSHV�
DQG PLFURVFRSHV� 7KLV WUDGH LV QRZ OLWWOH SXUVXHG�
H[FHSW E\ WKH VWDWLRQDU\ GHDOHUV� DQG WKH -HZV
ZKR FDUULHG LW RQ� DQG ZKR ZHUH FKLHIO\ IRUHLJQ
-HZV� KDYH HPLJUDWHG WR $PHULFD� 7KH IRUHLJQ
-HZV ZKR� WKRXJK D IOXFWXDWLQJ ERG\� DUH DOZD\V
QXPHURXV LQ /RQGRQ� DUH LQFOXGHG LQ WKH FRPSX
WDWLRQ RI ������� RI WKLV SRSXODWLRQ WZR�WKLUGV
UHVLGH LQ WKH FLW\� RU WKH VWUHHWV DGMDFHQW WR WKH
HDVWHUQ ERXQGDULHV RI WKH FLW\�

2) 7+( 75$'(6 $1' /2&$/,7,(6 RI 7+(
675((7�-(ZV�

7+( WUDGHV ZKLFK WKH -HZV PRVW DIIHFW� , ZDV
WROG E\ RQH RI WKHPVHOYHV� DUH WKRVH LQ ZKLFK� DV

WKH\ GHVFULEH LW� ૺWKHUH
V D FKDQFH�ૻ WKDW LV
�

WKH\
SUHIHU D WUDGH LQ VXFK FRPPRGLW\ DV LV QRW VXE
MHFWHG WR D IL[HG SULFH� VR WKDW WKHUH PD\ EH

DEXQGDQW VFRSH IRU VSHFXODWLRQ� DQG VRPHWKLQJ
OLNH D JDPEOHU
V FKDQFH IRU SURILW RU ORVV� ,Q

WKLV ZD\� 6LU :DOWHU 6FRWW KDV VDLG� WUDGH KDV
ૺDOO WKH IDVFLQDWLRQ RI JDPEOLQJ� ZLWKRXW WKH
PRUDO JXLOW�ૻ EXW WKH DEVHQFH RI PRUDO JXLOW LQ

FRQQHFWLRQ ZLWK VXFK WUDGLQJ LV FHUWDLQO\ GXELRXV�
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7KH ZKROHVDOH WUDGHV LQ IRUHLJQ FRPPRGLWLHV
ZKLFK DUH QRZ SULQFLSDOO\ RU VROHO\ LQ WKH KDQGV RI
WKH -HZV� RIWHQ DV LQ SRUWHUV DQG H[SRUWHUV� DUH�
ZDWFKHVDQGMHZHOV� VSRQJHVIUXLWV� HVSHFLDOO\JUHHQ
IUXLWV� VXFK DV RUDQJHV� OHPRQV� JUDSHV� ZDOQXWV�
FRFRD�QXWV� 	F�� DQG GDWHV DPRQJ GULHG IUXLWV
VKHOOV� WRUWRLVHV� SDUURWV DQG IRUHLJQ ELUGV� FXULRVL
WLHV� RVWULFK IHDWKHUV� VQXIIV� FLJDUV� DQG SLSHV�
EXW FLJDUV IDU PRUH H[WHQVLYHO\ DW RQH WLPH�
7KH ORFDOLWLHV LQ ZKLFK WKHVH ZKROHVDOH DQG UH

WDLO WUDGHUV UHVLGH DUH PRVWO\ DW WKH (DVW�HQGLQ
GHHG WKH -HZV RI /RQGRQ� DV D FRQJUHJDWHGERG\�
KDYH EHHQ� IURP WKH WLPHV ZKHQ WKHLU QXPEHUV
ZHUH VXIILFLHQW WR LQVWLWXWH D ૺVHWWOHPHQW� RU
ૺFRORQ\�ૻ SHFXOLDU WR WKHPVHOYHV�DOZD\V UHVLGHQW
LQ WKH HDVWHUQ TXDUWHU RI WKH PHWURSROLV�
2I FRXUVH D ZHDOWK\ -HZ PLOOLRQDLUHPHU

FKDQW� VWRFN�MREEHU�RU VWRFN�EURNHUUHVLGHV ZKHUH
KH SOHDVHVLQ D YLOOD QHDU WKH 0DUTXLV RI +HUW
IRUG
V LQ WKH 5HJHQW
V�SDUN� D PDQVLRQ QHDU WKH
'XNH RI :HOOLQJWRQ
V LQ 3LFFDGLOO\� D KRXVH DQG
JURXQGV DW &ODSKDP RU 6WDPIRUG�KLOO� EXW WKHVH
DUH H[FHSWLRQV� 7KH TXDUWHUV RI WKH -HZV DUHQRW GLI
ILFXOW WR GHVFULEH� 7KH WUDGLQJ�FODVV LQ WKH FDSDFLW\
RI VKRSNHHSHUV� ZDUHKRXVHPHQ�RU PDQXIDFWXUHUV�
DUH WKH WKLFNHVW LQ +RXQGVGLWFK� $OGJDWH� DQG WKH
0LQRULHV� PRUH HVSHFLDOO\ DV UHJDUGV WKH ૺVZDJ
VKRSVૻ DQG WKH PDQXIDFWXUH DQG VDOH RI ZHDULQJ
DSSDUHO� 7KH ZKROHVDOH GHDOHUV LQ IUXLW DUH LQ
'XNH
V�SODFH DQG 3XGGLQJ�ODQH �7KDPHV�VWUHHW��
EXW WKH VXSHULRU UHWDLO -HZ IUXLWHUHUVVRPH RI
ZKRVH VKRSV DUH UHPDUNDEOH IRU WKH EHDXW\ RI
WKHLU IUXLWDUH LQ &KHDSVLGH� 2[IRUG�VWUHHW� 3LFFD
GLOO\� DQG PRVW RI DO

O
LQ &RYHQW�JDUGHQ PDUNHW�

7KH LQIHULRU MHZHOOHUV �VRPH RI ZKRP GHDO ZLWK
WKH ILUVW VKRSV� DUH DOVR DW WKH (DVW�HQG� DERXW
:KLWHFKDSHO� %HYLV�PDUNV� DQG +RXQGVGLWFK� WKH
ZHDOWKLHU JROGVPLWKV DQG ZDWFKPDNHUV KDYLQJ�
OLNH RWKHU WUDGHVPHQ RI WKH FODVV� WKHLU VKRSV LQ

WKH VXSHULRU WKRURXJKIDUHV� 7KH JUHDW FRQJUHJD
WLRQ RI ZRUNLQJ ZDWFKPDNHUV LV LQ &OHUNHQ
ZHOO� EXW LQ WKDW ORFDOLW\ WKHUH DUH RQO\ D IHZ
-HZV� 7KH +HEUHZ GHDOHUV LQ VHFRQG�KDQG JDU
PHQWV� DQG VHFRQG�KDQG ZDUHV JHQHUDOO\� DUH
ORFDWHG DERXW 3HWWLFRDW�ODQH� WKH SHFXOLDULWLHV RI

ZKLFK SODFH , KDYH ODWHO\ GHVFULEHG� 7KH PDQX
IDFWXUHUV RI VXFK WKLQJV DV FLJDUV� SHQFLOV� DQG VHDO
LQJ�ZD[� WKHZKROHVDOH LPSRUWHUV RI VSRQJH�EULVWOHV
DQG WR\V� WKH GHDOHUV LQ TXLOOV DQG LQ ૺORRNLQJ
JODVVHV�ૻUHVLGH LQ ODUJHSULYDWH�ORRNLQJ KRXVHV�ZKHQ
GLVSOD\ LV QRW QHHGHG IRU SXUSRVHV RI EXVLQHVV� LQ

VXFKSDUWV DV 0DXQVHOO�VWUHHW� *UHDW 3UHVFRWW�VWUHHW�
*UHDW $LOLH�VWUHHW� /HPDQ�VWUHHW� DQG RWKHU SDUWV

RI WKH HDVWHUQ TXDUWHU NQRZQ DV *RRGPDQ
V�ILHOGV�
7KH ZKROHVDOH GHDOHUV LQ IRUHLJQ ELUGV DQG VKHOOV�
DQG LQ WKH PDQ\ IRUHLJQ WKLQJV NQRZQ DV ૺFXULR
VLWLHV�ૻ UHVLGH LQ (DVW 6PLWKILHOG� 5DWFOLIIH�KLJKZD\�
+LJK�VWUHHW �6KDGZHOO�� RU LQ VRPH RI WKH SDUWV
DGMDFHQW WR WKH 7KDPHV� ,Q WKH ORQJ UDQJH RI

ULYHU�VLGH VWUHHWV� VWUHWFKLQJ IURP WKH 7RZHU WR

3RSODU DQG %ODFNZDOO� DUH -HZV� ZKR IXOILO WKH
PDQ\ FDSDFLWLHV RI VORS�VHOOHUV� 	F�� FDOOHG LQWR H[
HUFLVH E\ WKH UHTXLUHPHQWV RI VHDIDULQJ SHRSOH RQ

WKHLU UHWXUQ IURP RU FRPPHQFHPHQW RI D YR\DJH�

$ IHZ -HZV NHHS ERDUGLQJ�KRXVHV IRU VDLORUV LQ

6KDGZHOO DQG :DSSLQJ� 2
I

WKH ORFDOLWLHV DQG

DERGHV RI WKH SRRUHVW RI WKH -HZV , VKDOO VSHDN
KHUHDIWHU�
&RQFHUQLQJ WKH VWUHHW�WUDGHV SXUVXHG E\ WKH

-HZV� , EHOLHYH WKHUH LV QRW DW SUHVHQW D VLQJOH RQH

RI ZKLFK WKH\ FDQ EH VDLG WR KDYH D PRQRSRO\�
QRU LQ DQ\ RQH EUDQFK RI WKH VWUHHW�WUDIILF DUH
WKHUH VR PDQ\ RI WKH -HZ WUDGHUV DV WKHUH ZHUH D

IHZ \HDUV EDFN�
7KLV UHPDUNDEOH FKDQJH LV WKXV WR EH DFFRXQWHG

IRU� 6WUDQJH DV WKH IDFW PD\ DSSHDU� WKH -HZ KDV
EHHQ XQGHUVROG LQ WKH VWUHHWV� DQG KH KDV EHHQ
EHDWHQ RQ ZKDW PLJKW EH FDOOHG KLV RZQ JURXQG
WKH EX\LQJ RI ROG FORWKHV� 7KH -HZ ER\V�
DQG WKH IHHEOHU DQG HOGHU -HZV� KDG� XQWLO VRPH
WZHOYH RU ILIWHHQ \HDUV EDFN� DOPRVW WKH PRQRSRO\

RI RUDQJH DQG OHPRQ VWUHHW�VHOOLQJ� RU VWUHHW�KDZN
LQJ� 7KH FRVWHUPRQJHU FODVV KDG SRVVHVVLRQ RI

WKH WKHDWUH GRRUV DQG WKH DSSURDFKHV WR WKH
WKHDWUHV� WKH\ KDG� WRR� RFFDVLRQDOO\ WKHLU EDUURZV
IXOO RI RUDQJHV� EXW WKH -HZV ZHUH WKH GDLO\� DV
VLGXRXV� DQG LWLQHUDQW VWUHHW�VHOOHUV RI WKLV PRVW
SRSXODU RI IRUHLJQ� DQG SHUKDSV RI DOO� IUXLWV� ,Q

WKHLU KRSHV RI VDOH WKH\ IROORZHG DQ\ RQH D PLOH

LI HQFRXUDJHG� HYHQ E\ D IHZ DSSURYLQJ JODQFHV�
7KH JUHDW WKHDWUH RI WKLV WUDIILF ZDV LQ WKH VWDJH
FRDFK \DUGV LQ VXFK LQQV DV WKH %XOO DQG 0RXWK�
�6W� 0DUWLQ
V�OH�*UDQG�� WKH %HOOH 6DXYDJH �/XG
JDWH�KLOO�� WKH 6DUDFHQ
V +HDG �6QRZ�KLOO�� WKH
%XOO �$OGJDWH�� WKH 6ZDQ�ZLWK�WZR�1HFNV �/DG
ODQH� &LW\�� WKH *HRUJH DQG %OXH %RDU �+ROERUQ��
WKH :KLWH +RUVH �)HWWHU�ODQH�� DQG RWKHU VXFK
SODFHV� 7KH\ ZHUH VHHQ WRR� ૺZLWK DO

O

WKHLU H\HV
DERXW WKHP�� DV RQH LQIRUPDQW H[SUHVVHG LW� RXW
VLGH WKH LQQV ZKHUH WKH FRDFKHV VWRSSHG WR WDNH

XS SDVVHQJHUVDW WKH :KLWH +RUVH &HOODU LQ

3LFFDGLOO\� IRU LQVWDQFH� DQG WKH $QJHO DQG WKH
�QRZ GHIXQFW� 3HDFRFN LQ ,VOLQJWRQ� $ FRPPHU
FLDO WUDYHOOHU WROG PH WKDW KH FRXOG QHYHU OHDYH
WRZQ E\ DQ\ ૺPDLO� RU ૺVWDJH�ૻ ZLWKRXW EHLQJ
EHVLHJHG E\ D VPDOO DUP\ RI -HZ ER\V� ZKR PRVW
SHUWLQDFLRXVO\ RIIHUHGKLP RUDQJHV�OHPRQV�VSRQJHV�
FRPEV� SRFNHW�ERRNV� SHQFLOV� VHDOLQJ�ZD[� SDSHU�
PDQ\�EODGHG SHQ�NQLYHV� UD]RUV� SRFNHW�PLUURUV�
DQG VKDYLQJ�ER[HVDV LI D PDQ FRXOG QRW SRVVLEO\
TXLW WKH PHWURSROLV ZLWKRXW UHTXLULQJ D VWRFN RI
VXFK FRPPRGLWLHV� ,Q WKH ZKROH RI WKHVH WUDGHV�
XQOHVV LQ VRPH GHJUHH LQ VSRQJHVDQG EODFNOHDG
SHQFLOV� WKH -HZ LV QRZ RXW�QXPEHUHG RU GLV
SODFHG�

, KDYH EHIRUH DOOXGHG WR WKH XQGHUVHOOLQJ RI

WKH -HZ ER\ E\ WKH ,ULVK ER\ LQ WKH VWUHHW�RUDQJH
WUDGH� EXW WKH FKDUDFWHULVWLFV RI WKH FKDQJH DUH VR

SHFXOLDU� WKDW D IXUWKHU QRWLFH LV QHFHVVDU\� ,W LV

FXULRXV WR REVHUYH WKDW WKH PRVW DVVLGXRXV� DQG
KLWKHUWR WKH PRVW VXFFHVVIXO RI VWUHHW�WUDGHUV� ZHUH
VXSSODQWHG� QRW E\ D PRUH SHUVHYHULQJ RU PRUH
VNLOIXO ERG\ RI VWUHHW�VHOOHUV� EXW VLPSO\ E\ D PRUH
VWDUYLQJ ERG\�
6RPH IHZ \HDUV VLQFH SRRU ,ULVK SHRSOH� DQG

FKLHIO\ WKRVH FRQQHFWHG ZLWK WKH FXOWXUH RI WKH
ODQG� ૺFDPH RYHUૻ WR WKLV FRXQWU\ LQ JUHDW
QXPEHUV� DFWXDWHG HLWKHU E\ YDJXH KRSHV

RI ૺEHWWHULQJ WKHPVHOYHV� E\ HPLJUDWLRQ� RU

ZRUNLQJ RQ WKH UDLOZD\V� RU HOVH LQIOXHQFHG E\
WKH UHVWOHVVQHVV FRPPRQ WR DQ LPSRYHULVKHG
SHRSOH� 7KHVH PHQ� ZKHQ XQDEOH WR REWDLQ HP
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SOR\PHQW� ZLWKRXW VFUXSOH EHFDPH VWUHHW�VHOOHUV�
1RW RQO\ GLG WKH DGXOWV UHVRUW WR VWUHHW�WUDIILF�
JHQHUDOO\ LQ LWV VLPSOHVW IRUPV� VXFK DV KDZNLQJ
IUXLW� EXW WKH FKLOGUHQ� E\ ZKRP WKH\ ZHUH DF
FRPSDQLHG IURP ,UHODQG� LQ JUHDW QXPEHUV� ZHUH
SXW LQWR WKH WUDGH� DQG LI WZR RU WKUHH FKLOGUHQ
HDUQHG �G� D GD\ HDFK� DQG WKHLU SDUHQWV �G� RU �G�
HDFK� RU HYHQ �G�� WKH VXEVLVWHQFH RI WKH IDPLO\ ZDV
EHWWHU WKDQ WKH\ FRXOG REWDLQ LQ WKH PLGVW RI WKH
PLVHULHV RI WKH VRXWKHUQ DQG ZHVWHUQ SDUW RI WKH
6LVWHU ,VOH� $Q ,ULVK ER\ RI IRXUWHHQ� KDYLQJ WR

VXSSRUW KLPVHOI E\ VWUHHW�WUDGH� DV ZDV RIWHQ WKH
FDVH� RZLQJ WR WKH GHDWK RI SDUHQWV DQG WR GLYHUV
FDVXDOWLHV� ZRXOG XQGHUVHOO WKH -HZ ER\V VLPLODUO\
FLUFXPVWDQFHG�
7KH ,ULVK ER\ FRXOG OLYH KDUGHU WKDQ WKH -HZ

RIWHQ LQ KLV RZQ FRXQWU\ KH VXEVLVWHG RQ D VWROHQ
WXUQLS D GD\� KH FRXOG ORGJH KDUGHUORGJH IRU �G�

D QLJKW LQ DQ\ QRLVRPH GHQ� RU VOHHS LQ WKH RSHQ
DLU� ZKLFK LV VHOGRP GRQH E\ WKH -HZ ER\� KH

FRXOG GLVSHQVH ZLWK WKH XVH RI VKRHV DQG VWRFN
LQJVD GLVSHQVDWLRQ DW ZKLFK KLV ULYDO LQ WUDGH
UHYROWHG� KH GUDQN RQO\ ZDWHU� RU LI KH WRRN WHD

RU FRIIHH� LW ZDV DV D PHDO� DQG QRW PHUHO\ DV D

EHYHUDJH� WR FURZQ WKH ZKROH� WKH FLW\�EUHG -HZ
ER\ UHTXLUHG VRPH HYHQLQJ UHFUHDWLRQ� WKH SHQQ\

RU WZRSHQQ\ FRQFHUW� RU D JDPH DW GUDXJKWV RU

GRPLQRHV� EXW WKLV WKH ,ULVK ER\� FRXQWU\ EUHG�
QHYHU WKRXJKW RI

�
IR
U

KLV VROH OX[XU\ ZDV D GHHS
VOHHS� DQG� EHLQJ UHJDUGOHVV RU LJQRUDQW RI DOO
VXFK UHFUHDWLRQV� KH ZRUNHG ORQJHU KRXUV� DQG VR

VROG PRUH RUDQJHV� WKDQ KLV +HEUHZ FRPSHWLWRU�
7KXV� DV WKH 0XQVWHU RU &RQQDXJKW ODG FRXOG OLYH

RQ OHVV WKDQ WKH \RXQJ GHQL]HQ RI 3HWWLFRDW�ODQH�

KH FRXOG VHOO DW VPDOOHU SURILW� DQG GLG VR VHOO�
XQWLO JUDGXDOO\ WKH +HEUHZ \RXWKV ZHUH GLVSODFHG
E\ WKH ,ULVK LQ WKH VWUHHW RUDQJH WUDGH�

,W LV WKH VDPH� RU WKH VDPH LQ D GHJUHH� ZLWK
RWKHU VWUHHW WUDGHV� ZKLFK ZHUH DW RQH WLPH DO

O

EXW
PRQRSROLVHG E\ WKH -HZ DGXOWV� $PRQJ WKHVH
ZHUH WKH VWUHHW�VDOH RI VSHFWDFOHV DQG VSRQJHV�
7KH SUHYDOHQFH RI VORS�ZRUN DQG VORS�ZDJHV� DQG
WKH IUHTXHQW GLIILFXOW\ RI REWDLQLQJ SURSHUO\�UH
PXQHUDWHG HPSOR\PHQWWKH SLQFK RI ZDQW� LQ

VKRUWKDYH GULYHQ PDQ\ PHFKDQLFV WR VWUHHW
WUDIILF� VR WKDW WKH QXPEHUV RI VWUHHW�WUDIILFNHUV
KDYH EHHQ DXJPHQWHG� ZKLOH QR VPDOO SRUWLRQ RI

WKH QHZ FRPHUV KDYH DGRSWHG WKH PRUH NQRZLQJ
VWUHHW DYRFDWLRQV� IRUPHUO\ SXUVXHG RQO\ E\ WKH
-HZV�
2I WKH RWKHU FODVV RI VWUHHW�WUDGHUV ZKR KDYH

LQWHUIHUHG ODUJHO\ ZLWK WKH ROG�FORWKHV WUDGH�
ZKLFK� DW RQH WLPH� SHRSOH VHHPHG WR FRQVLGHU D

VRUW RI ELUWKULJKW DPRQJ WKH -HZV� , KDYH
DOUHDG\ VSRNHQ� ZKHQ WUHDWLQJ RI WKH GHDOLQJV RI

WKH FURFNPHQ LQ EDUWHULQJ JODVV DQG FURFNHU\�ZDUH
IRU VHFRQG�KDQG DSSDUHO� 7KHVH WUDGHUV QRZ
REWDLQ DV PDQ\ ROG FORWKHV DV WKH -HZ FORWKHV
PHQ WKHPVHOYHV� IRU� ZLWK D JUHDW QXPEHU RI

ૺODGLHV�ૻ WKH RIIHU RI DQ RUQDPHQW RI JODVV RU

VSDU� RU RI D EHDXWLIXO DQG IUDJUDQW SODQW� LV PRUH
DWWUDFWLYH WKDQ WKH RIIHU RI D VPDOO VXP RI PRQH\�
IRU WKH SXUFKDVH RI WKH OHIW�RII JDUPHQWV RI WKH
IDPLO\�
7KH FURFNPHQ DUH XVXDOO\ VWURQJ DQG LQ WKH

SULPH RI \RXWK RU PDQKRRG� DQG DUH FDSDEOH RI

FDUU\LQJ KHDY\ EXUGHQV RI JODVV RU FKLPD�ZDUHV�
IRU ZKLFK WKH -HZV DUH HLWKHU LQFRPSHWHQW RU GLV
LQFOLQHG�
6RPH RI WKH -HZV ZKLFK KDYH EHHQ WKXV GLV

SODFHG IURP WKH VWUHHW�WUDIILF KDYH HPLJUDWHG WR

$PHULFD� ZLWK WKH DVVLVWDQFH RI WKHLU EUHWKUHQ�
7KH SULQFLSDO VWUHHW�WUDGHV RI WKH -HZV DUH QRZ

LQ VSRQJHV� VSHFWDFOHV�FRPEV� SHQFLOV� DFFRUGLRQV�
FDNHV� VZHHWPHDWV� GUXJV� DQG IUXLWV RI DO

O NLQGV�
EXW� LQ DO

O

WKHVH WUDGHV� XQOHVV SHUKDSV LQ GUXJV�
WKH\ DUH LQ D PLQRULW\ FRPSDUHG ZLWK WKH ૺ&KULV
WLDQ� VWUHHW�VHOOHUV�
7KHUH LV QRW DPRQJ WKH -HZ VWUHHW�VHOOHUV JHQH

UDOO\ DQ\WKLQJ RI WKH FRQFXELQDJH RU FRKDELWDWLRQ
FRPPRQ DPRQJ WKH FRVWHUPRQJHUV� 0DUULDJH LV

WKH UXOH�

2) 7+( -(Z 2/'�&/R7+(6 0(1�

),)7< \HDUV DJRWKH DSSHDUDQFH RI WKH VWUHHW -HZV�
HQJDJHG LQ WKH SXUFKDVH RI VHFRQG�KDQG FORWKHV�
ZDV GLIIHUHQW WR ZKDW LW LV DW WKH SUHVHQW WLPH�
7KH -HZ WKHQ KDG IDU PRUH RI WKH GLVWLQFWLYH
JDUE DQG DVSHFW RI D IRUHLJQHU� +H QRW XQIUH
TXHQWO\ ZRUH WKH JDEDUGLQH� ZKLFK LV QHYHU VHHQ
QRZ LQ WKH VWUHHWV� EXW VRPH RI WKH ORQJ ORRVH
IURFN FRDWV ZRUQ E\ WKH -HZ FORWKHV
 EX\HUV UH
VHPEOH LW� $W WKDW SHULRG� WRR� WKH -HZ
V ORQJ
EHDUG ZDV IDU PRUH GLVWLQFWLYH WKDQ LW LV LQ WKLV
KLUVXWH JHQHUDWLRQ�

,Q RWKHU UHVSHFWV WKH VWUHHW -HZ LV XQFKDQJHG�
1RZ� DV GXULQJ WKH ODVW FHQWXU\� KH WUDYHUVHV
HYHU\ VWUHHW� VTXDUH� DQG URDG� ZLWK WKH PR
QRWRQRXV FU\� VRPHWLPHV OLNH D EOHDW� RI ૺ&OR
Ł
&OR
 �� 2Q WKLV KHDG� KRZHYHU� , KDYH SUHYLRXVO\
UHPDUNHG� ZKHQ GHVFULELQJ WKH VWUHHW -HZ RI D

KXQGUHG \HDUV DJR�

,Q DQ LQTXLU\ LQWR WKH FRQGLWLRQ RI WKH ROG
FORWKHV GHDOHUV D \HDU DQG D KDOI DJR� D -HZ JDYH
PH WKH IROORZLQJ DFFRXQW� +H WROG PH� DW WKH
FRPPHQFHPHQW RI KLV VWDWHPHQW� WKDW KH ZDV RI

RSLQLRQ WKDW KLV SHRSOH ZHUH IDU PRUH VSHFXODWLYH
WKDQ WKH *HQWLOHV� DQG WKHUHIRUH WKH (QJOLVK OLNHG
EHWWHU WR GHDO ZLWK WKHP� ૺ2XU SHRSOH�� KH VDLG�
ૺZLOO EH RXW DO
O GD\ LQ WKH ZHW� DQG EHJUXGJH
WKHPVHOYHV D ELW RI DQ\WKLQJ WR HDW WLOO WKH\ JR

KRPH�DQG WKHQ� PD\ EH� WKH\
OO JDPEOH DZD\ WKHLU
FURZQ� MXVW IRU WKH ORYH RI VSHFXODWLRQ�ૻ 0\ LQ
IRUPDQW� ZKR FRXOG ZULWH RU VSHDN VHYHUDO ODQ
JXDJHV�DQG KDG EHHQ �� \HDUV LQ WKH EXVLQHVV�
WKHQ VDLG� ૺ, DP QR ELJRW� LQGHHG , GR QRW FDUH
ZKHUH , EX\ P\ PHDW� VR ORQJ DV , FDQ JHW LW� ,

RIWHQ JR LQWR WKH 0LQRULHV DQG EX\ VRPH� ZLWKRXW
ORRNLQJ WR KRZ LW KDV EHHQ NLOOHG� RU ZKHWKHU LW

KDV D VHDO RQ LW RU QRW�ૻ
+H WKHQ JDYH P

H

VRPH DFFRXQW RI WKH -HZLVK
FKLOGUHQ� DQG WKH QXPEHU RI PHQ LQ WKH WUDGH�
ZKLFK , KDYH HPERGLHG XQGHU WKH SURSHU KHDGV�
7KH LWLQHUDQW -HZ FORWKHV PDQ� KH WROG PH� ZDV
JHQHUDOO\ WKH VRQ RI D IRUPHU ROG�FORWKHV PDQ� EXW
VRPH ZHUH FLJDU�PDNHUV� RU SHQFLO�PDNHUV� WDNLQJ

WR WKH FORWKHV EXVLQHVV ZKHQ WKRVH WUDGHV ZHUH
VODFN� EXW WKDW QLQHWHHQ RXW RI WZHQW\ KDG EHHQ
ERUQ WR LW� ,I WKH SDUHQWV RI WKH -HZ ER\ DUH
SRRU� DQG WKH ER\ D VKDUS ODG� KH JHQHUDOO\ FRP
PHQFHV EXVLQHVV DW WHQ \HDUV RI DJH� E\ VHOOLQJ
OHPRQV� RU VRPH WULIOH LQ WKH VWUHHWV� DQG VR� DV KH
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H[SUHVVHG LW� WKH ER\ ૺJHWV D URXQG�ૻ RU VWUHHW�FRQ
QHFWLRQ� E\ EHFRPLQJ NQRZQ WR WKH QHLJKERXU
KRRGV KH YLVLWV� ,I KH VHHV D VHUYDQW� KH ZLOO�
ZKHQ VHOOLQJ KLV OHPRQV� DVN LI VKH KDYH DQ\ ROG
VKRHV RU ROG FORWKHV� DQG RIIHU WR EH D SXUFKDVHU�,I WKH FORWKHV VKRXOG FRPH WR PRUH WKDQ WKH -HZ
ER\ KDV LQ KLV SRFNHW� KH OHDYHV ZKDW VLOYHU KH

KDV DV ૺDQ HDUQHVW XSRQ WKHP�ૻ DQG WKHQ VHHNV
VRPH UHJXODU -HZ FORWKHV PDQ� ZKR ZLOO DGYDQFH
WKH SXUFKDVH PRQH\� 7KLV WKH ROG -HZ DJUHHV WR

GR XSRQ WKH XQGHUVWDQGLQJ WKDW KH LV WR KDYH
ૺKDOI 5\EHFN�ૻ WKDW LV

�
D PRLHW\ RI WKH SURILW� DQG

WKHQ KH ZLOO DFFRPSDQ\ WKH ER\ WR WKH KRXVH� WR

SDVV KLV MXGJPHQW RQ WKH JRRGV� DQG VDWLVI\ KLP
VHOI WKDW WKH VWULSOLQJ KDV QRW PDGH D EOLQG EDU
JDLQ� DQ HUURU LQWR ZKLFK KH YHU\ UDUHO\ IDOOV�
$IWHU WKLV KH JRHV ZLWK WKH ODG WR 3HWWLFRDW�ODQH�
DQG WKHUH WKH\ VKDUH ZKDWHYHU PRQH\ WKH FORWKHV
PD\ EULQJ RYHU DQG DERYH ZKDW KDV EHHQ SDLG IRU
WKHP� %\ VXFK PHDQV WKH -HZ ER\ JHWVKLV NQRZ
OHGJH RI WKH ROG�FORWKHV EXVLQHVV� DQG VR TXLFN DUH
WKHVH ODGV JHQHUDOO\� WKDW LQ WKH FRXUVH RI WZR
PRQWKV WKH\ ZLOO DFTXLUH VXIILFLHQW H[SHULHQFH LQ

FRQQHFWLRQ ZLWK WKH WUDGH WR EHJLQ GHDOLQJ RQ
WKHLU RZQ DFFRXQW� 7KHUH DUH VRPH� KH WROG PH�

DV VKDUS DW �� DV PHQ RI ���
ૺ,W LV YHU\ VHOGRP�ૻ P\ LQIRUPDQW VWDWHG�

ૺYHU\ VHOGRP LQGHHG� WKDW D -HZ FORWKHV PDQ
WDNHV DZD\ DQ\ RI WKH SURSHUW\ RI WKH KRXVH KH

PD\ EH FDOOHG LQWR� , H[SHFW WKHUH
V D JRRG
PDQ\ RI 
HP�ૻ KH FRQWLQXHG� IRU KH VRPHWLPHV
VSRNH RI KLV FR�WUDGHUV� DV LI WKH\ ZHUH QRW RI KLV
RZQ FODVV� ૺLV IRQG RI FKHDWLQJWKDW LV

�

WKH\
ZRQ
W PLQG JLYLQJ RQO\ �V

�

IRU D WKLQJ WKDW
V
ZRUWK �V

�

7KH\ DUH IRQG RI PRQH\� DQG ZLOO GR

DOPRVW DQ\WKLQJ WR JHW LW� -HZV DUH SHUKDSV WKH
PRVW PRQH\�ORYLQJ SHRSOH LQ DO

O (QJODQG� 7KHUH
DUH FHUWDLQO\ VRPH ROG�FORWKHV PHQ ZKR ZLOO EX\
DUWLFOHV DW VXFK D SULFH WKDW WKH\ PXVW NQRZ WKHP

WR KDYH EHHQ VWROHQ� 7KHLU UXOH� KRZHYHU� LV WR

DVN QR TXHVWLRQV� DQG WR JHW DV FKHDS DQ DUWLFOH DV

SRVVLEOH� $ -HZ FORWKHV PDQ LV VHOGRP RU QHYHU
VHHQ LQ OLTXRU� 7KH\ JDPEOH IRU PRQH\� HLWKHU DW

WKHLU RZQ KRPHV RU DW SXEOLF�KRXVHV� 7KH
IDYRXULWH JDPHVDUH WRVVLQJ� GRPLQRHV� DQG FDUGV�

, ZDV LQIRUPHG� E\ RQH RI WKH SHRSOH� WKDW KH KDG
VHHQ DV PXFK DV ��O� LQ VLOYHU DQG JROG O\LQJ XSRQ
WKH JURXQG ZKHQ WZR SDUWLHV KDG EHHQ SOD\LQJ DW

WKURZLQJ WKUHH KDOISHQFH LQ WKH DLU� 2Q D 6DWXU�
GD\� VRPH JDPEOH DZD\ WKH PRUQLQJ DQG WKH
JUHDWHU SDUW RI WKH DIWHUQRRQ�ૻ >6DWXUGD\� , QHHG
KDUGO\ VD\� LV WKH +HEUHZ 6DEEDWK�@ ૺ7KH\ PHHW

LQ VRPH VHFUHW EDFN SODFH� DERXW WHQ� DQG EHJLQ
SOD\LQJ IRU RQH D WLPH
WKDW LV

�

WRVVLQJ XS

WKUHH KDOISHQFH� DQG VWDNLQJ OV
�

RQ WKH UHVXOW�
2WKHU -HZV� DQG D IHZ &KULVWLDQV� ZLOO JDWKHU
URXQG DQG EHW� 6RPHWLPHV WKH EHWV ODLG E\ WKH
-HZ E\VWDQGHUV DUH DV KLJK DV ��

�

HDFK� DQG RQ

PRUH WKDQ RQH RFFDVLRQ WKH ROG�FORWKHV PHQ KDYH
ZDJHUHG DV PXFK DV ��O�� EXW RQO\ DIWHU JUHDW
JDLQV DW JDPEOLQJ� 6RPH� LI WKH\ FDQ� ZLOO FKHDW�

E\ PHDQV RI D KDOISHQQ\ ZLWK D KHDG RU D WDLO RQ

ERWK VLGHV� FDOOHG D ૺJUD\� 7KH SOD\ ODVWV WLO
O

WKH 6DEEDWK LV QHDUO\ RYHU� DQG WKHQ WKH\ JR WR

EXVLQHVV RU WKH WKHDWUH� 7KH\ VHOGRP RU QHYHU
VD\ D ZRUG ZKLOH WKH\ DUH ORVLQJ� EXW PHUHO\

VWDPS RQ WKH JURXQG� LW LV GDQJHURXV� WKRXJK� WR

LQWHUIHUH ZKHQ OXFN UXQV DJDLQVW WKHP� 7KH UXOH

LV
�

ZKHQ D PDQ LV ORVLQJ WR OH
W

KLP DORQH� , KDYH
NQRZQ WKHP SOD\ IRU WKUHH KRXUV WRJHWKHU� DQG
QRWKLQJ EH VDLG DO

O

WKDW WLPH EXW KHDG
 RU ૺWDLO�

7KH\ VHOGRP JR WR V\QDJRJXH� DQG RQ D 6XQGD\
HYHQLQJ KDYH FDUG SDUWLHV DW WKHLU RZQ KRXVHV�
7KH\ VHOGRP HDW DQ\WKLQJ RQ WKHLU URXQGV� 7KH
UHDVRQ LV

�

QRW EHFDXVH WKH\ REMHFW WR HDW PHDW
NLOOHG E\ D &KULVWLDQ� EXW EHFDXVH WKH\ DUH DIUDLG

RI ORVLQJ D GHDO�
 RU WKH FKDQFH RI EX\LQJ D OR
W

RI

ROG FORWKHV E\ GHOD\� 7KH\ DUH JHQHUDOO\ WRR
OD]\ WR OLJKW WKHLU RZQ ILUHV EHIRUH WKH\ VWDUW RI D

PRUQLQJ� DQG QLQHWHHQ RXW RI WZHQW\ REWDLQ WKHLU
EUHDNIDVWV DW WKH FRIIHH�VKRSVDERXW +RXQGVGLWFK�
ૺ:KHQ WKH\ UHWXUQ IURP WKHLU GD\
V ZRUN WKH\

KDYH PRVWO\ VRPH VWHZ UHDG\� SUHSDUHG E\ WKHLU
SDUHQWV RU ZLIH� ,I WKH\ DUH QRW IDPLO\ PHQ WKH\

JR WR DQ HDWLQJ�KRXVH� 7KLV LV VRPHWLPHV D

-HZLVK KRXVH� EXW LI QR RQH LV ORRNLQJ WKH\ FUHHS
LQWR D &KULVWLDQ ૺFRRN�VKRS�
 QRW EHLQJ SDUWLFXODU
DERXW HDWLQJ WU\IHU
WKDW LV

�

PHDW ZKLFK KDV
EHHQ NLOOHG E\ D &KULVWLDQ� 7KRVH WKDW DUH VLQJOH
JHQHUDOO\ JR WR D QHLJKERXU DQG DJUHH ZLWK KLP

WR EH ERDUGHG RQ WKH 6DEEDWK� DQG IRU WKLV WKH
FKDUJH LV JHQHUDOO\ DERXW �V

�

�G� 2Q D 6DWXUGD\
WKHUH
V FROG ILVK IRU EUHDNIDVWDQG VXSSHU� LQGHHG�

D -HZ ZRXOG SDZQ WKH VKLUW RII KLV EDFN VRRQHU
WKDQ JR ZLWKRXW ILVK WKHQ � DQG LQ KROLGD\�WLPH

KH ZLOO KDYH LW� LI KH KDV WR JHW LW RXW RI WKH
VWRQHV� ,W LV QRW UHFNRQHG D KROLGD\ XQOHVV WKHUH
V
ILVK�ૻ
ૺ)RUW\ \HDUV DJR , KDYH PDGH DV PXFK DV ���

LQ D ZHHN E\ WKH SXUFKDVH RI ROG FORWKHV LQ WKH
VWUHHWV�ૻ VDLG D -HZ LQIRUPDQW� ૺ8SRQ DQ DYHUDJH
WKHQ� , FRXOG HDUQ ZHHNO\ DERXW ��� %XW QRZ
WKLQJV DUH GLIIHUHQW� 3HRSOH DUH PRUH ZLGH DZDNH�
(YHU\ RQH NQRZV WKH YDOXH RI DQ ROG FRDW QRZ
D�GD\V� 7KH ZRPHQ NQRZ PRUH WKDQ WKHPHQ� 7KH
JHQHUDO DYHUDJH� , WKLQN� WDNH WKH JRRG ZHHNV
ZLWK WKH EDG WKURXJKRXW WKH \HDU� LV DERXW OO� D

ZHHN� VRPHZHHNV ZH JHW ��� DQG VRPH VFDUFHO\
QRWKLQJ�ૻ

, ZDV WROG E\ D -HZLVK SURIHVVLRQDO JHQWOHPDQ
WKDW WKH DFFRXQW RI WKH VSLULW RI JDPEOLQJ SUHYD
OHQW DPRQJ KLV SHRSOHZDV FRUUHFW� EXW WKH DPRXQWV
VDLG WR EH VWDNHG� KH WKRXJKW� UDUH RU H[DJJHUDWHG�
7KH -HZ ROG�FORWKHV PHQ DUH JHQHUDOO\ IDU PRUH

FOHDQO\ LQ WKHLU KDELWV WKDQ WKH SRRUHU FODVVHV RI

(QJOLVK SHRSOH� 7KHLU KDQGV WKH\ DOZD\V ZDVK
EHIRUH WKHLU PHDOV� DQG WKLV LV GRQH ZKHWKHU WKH
SDUW\ EH D VWULFW -HZ RU ૺ0HVKXPHW�ૻ D FRQYHUW�

RU DSRVWDWH IURP -XGDLVP� 1HLWKHU ZLOO WKH
,VUDHOLWH HYHU XVH WKH VDPH NQLIH WR FXW KLV PHDW
WKDW KH SUHYLRXVO\ XVHG WR VSUHDG KLV EXWWHU� DQG

KH ZLOO QRW HYHQ SXW KLV PHDW RQ D SODWH WKDW KDV
KDG EXWWHU RQ LW� QRU ZLOO KH XVH IRU KLV VRXS WKH
VSRRQ WKDW KDV KDG PHOWHG EXWWHU LQ LW� 7KLV RE
MHFWLRQ WR PL[ EXWWHU ZLWK PHDW LV FDUULHG VR IDU�
WKDW� DIWHU SDUWDNLQJ RI WKH RQH� -HZV ZLOO QRW
HDW RI WKH RWKHU IRU WKH VSDFH RI WZR KRXUV� 7KH
-HZV DUH JHQHUDOO\� ZKHQ PDUULHG� PRVWH[HPSODU\
IDPLO\ PHQ� 7KHUH DUH IHZ IRQGHU IDWKHUV WKDQ
WKH\ DUH� DQG WKH\ ZLOO VWDUYH WKHPVHOYHV VRRQHU
WKDQ WKHLU ZLYHV DQG FKLOGUHQ VKRXOG ZDQW�
:KDWHYHU WKHLU IDXOWV PD\ EH� WKH\ DUH JRRG
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IDWKHUV� KXVEDQGV� DQG VRQV� 7KHLU SULQFLSDO _ � 7KH URRPV RFFXSLHG E\ WKH ROG�FORWKHV PHQ DUH
FKDUDFWHULVWLF LV WKHLU H[WUHPH ORYH RI PRQH\� DQG�
WKRXJK WKH VWULFW -HZ GRHV QRW WUDGH KLPVHOI RQ
WKH 6DEEDWK� KH PD\ QRW REMHFW WR HPSOR\ HLWKHU
RQH RI KLV WULEH� RU D *HQWLOH� WR GR VR IRU KLP�
7KH FDSLWDO UHTXLUHG IRU FRPPHQFLQJ LQ WKH

ROG�FORWKHV OLQH LV JHQHUDOO\ DERXW ��
�

7KLV WKH
-HZ IUHTXHQWO\ ERUURZV� HVSHFLDOO\ DIWHU KROLGD\
WLPH� IRU WKHQ KH KDV JHQHUDOO\ VSHQW DO

O

KLV HDUQ
LQJV� XQOHVV KH EH D SURYLGHQW PDQ� :KHQ KLV
VWRFN�PRQH\ LV H[KDXVWHG� KH JRHV HLWKHU WR D

QHLJKERXU RU WR D SXEOLFDQ LQ WKH YLFLQLW\� DQG
ERUURZV ��

�
RQ WKH 0RQGD\ PRUQLQJ� ૺWR VWULNH D

OLJKW ZLWK�ૻ DV KH FDOOV LW� DQG DJUHHV WR UHWXUQ LW

RQ WKH )ULGD\ HYHQLQJ� ZLWK �V
�

LQWHUHVW IRU WKH
ORDQ� 7KLV KH DOZD\V SD\V EDFN� ,I KH ZDV WR

VHOO WKH FRDW RII KLV EDFN KH ZRXOG GR WKLV� , DP
WROG� EHFDXVH WR IDLO LQ VR GRLQJ ZRXOG EH WR SUH
YHQW KLV REWDLQLQJ DQ\ VWRFN�PRQH\ IRU WKH IXWXUH�
:LWK WKLV FDSLWDO KH VWDUWV RQ KLV URXQGV DERXW
HLJKW LQ WKH PRUQLQJ� DQG , DP DVVXUHG KH ZLOO
IUHTXHQWO\ EHJLQ KLV ZRUN ZLWKRXW WDVWLQJ IRRG�
UDWKHU WKDQ EUHDN LQWR WKH ERUURZHG VWRFN�PRQH\�
(DFK PDQ KDV KLV SDUWLFXODU ZDON� DQG QHYHU LQ
WHUIHUHV ZLWK WKDW RI KLV QHLJKERXU� LQGHHG� ZKLOH
XSRQ DQRWKHU
V EHDW KH ZLOO VHOGRP FU\ IRU FORWKHV�
6RPHWLPHV WKH\ JR KDOI ૺ5\EHFN� WRJHWKHU
WKDW LV

�

WKH\ ZLOO VKDUHWKH SURILWV RI WKH GD\
V EXVL
QHVV� DQG ZKHQ WKH\ DJUHH WR GR WKLV WKH RQH ZLOO
WDNH RQH VWUHHW� DQG WKH RWKHU DQRWKHU� 7KH ORZHU
WKH QHLJKERXUKRRG WKH PRUH ROG FORWKHV DUH WKHUH
IRU VDOH� $W WKH HDVW HQG RI WKH WRZQ WKH\ OLNH
WKH QHLJKERXUKRRGV IUHTXHQWHG E\ VDLORUV� DQG
WKHUH WKH\ SXUFKDVH RI WKH JLUOV DQG WKH ZRPHQ
WKH VDLORUV
 MDFNHWV DQG WURZVHUV� %XW WKH\ EX\
PRVW RI WKH 3HWWLFRDW�ODQH� WKH 2OG�&ORWKHV ([
FKDQJH�DQG WKHPDULQH�VWRUHGHDOHUV� IR

U
DV WKH -HZ

FORWKHV PDQ QHYHU WUDYHOV WKH VWUHHWV E\ QLJKW�WLPH�
WKH SDUWLHV ZKR WKHQ KDYH ROG FORWKHV WR GLVSRVH

RI XVXDOO\ VHOO WKHP WR WKH PDULQH�VWRUH RU VHFRQG
KDQG GHDOHUV RYHU�QLJKW� DQG WKH -HZ EX\V WKHP

LQ WKH PRUQLQJ� 7KH ILUVW WKLQJ WKDW KH GRHV RQ

KLV URXQGV LV WR VHHN RXW WKHVH VKRSV� DQG VHH
ZKDW KH FDQ SLFN XS WKHUH� $ YHU\ JUHDW DPRXQW

RI EXVLQHVV LV GRQH E\ WKH -HZ FORWKHV PDQ DW WKH
PDULQH�VWRUH VKRSV DW WKH ZHVW DV ZHOO DV DW WKH
HDVW HQG RI /RQGRQ�
$W WKH :HVW�HQG WKH LWLQHUDQW FORWKHV PHQ SUH

IHU WKH PHZV DW WKH EDFN RI JHQWOHPHQ
V KRXVHV

WR DOO RWKHU SODFHV� RU HOVH WKH VWUHHWV ZKHUH WKH
OLWWOH WUDGHVPHQ DQG VPDOO JHQWHHO IDPLOLHV UHVLGH�
0\ LQIRUPDQW DVVXUHGPH WKDW KH KDG RQFH ERXJKW

D %LVKRS
V KDW RI KLV ORUGVKLS
V VHUYDQW IRU �V
�

�G�

RQ D 6XQGD\ PRUQLQJ�
7KHVH WUDGHUV� DV , KDYH HOVHZKHUH VWDWHG� OLYH

DW WKH (DVW�HQG RI WKH WRZQ� 7KH JUHDWHU QXPEHU

RI WKHP UHVLGH LQ 3RUWVRNHQ :DUG� +RXQGVGLWFK �

DQG WKHLU IDYRXULWH ORFDOLWLHV LQ WKLV GLVWULFW DUH
HLWKHU &REE
V�\DUG� 5RSHU
V�EXLOGLQJ� RU :HQW
ZRUWK�VWUHHW� 7KH\ PRVWO\ RFFXS\ VPDOO KRXVHV�
DERXW �V� �G� D ZHHN UHQW� DQG OLYH ZLWK WKHLU
IDPLOLHV� 7KH\ DUH JHQHUDOO\ VREHU PHQ� ,W LV

VHOGRP WKDW D -HZ OHDYHV KLV KRXVH DQG RZHV KLV
ODQGORUG PRQH\� DQG LI KLV JRRGV VKRXOG EH VHL]HG
WKH UHVW RI KLV WULEH ZLOO JR URXQG DQG FROOHFW ZKDW

LV RZLQJ�

ID
U

IURP EHLQJ VR FRPIRUWDEOH DV WKRVH RI WKH (QJ
OLVK DUWL]DQV ZKRVH HDUQLQJV DUH QRW VXSHULRU WR

WKH JDLQV RI WKHVH FORWKHV PHQ� 7KRVH ZKLFK ,

VDZ KDG DO
O

D OLWWHUHG ORRN� WKH IXUQLWXUH ZDV ROG
DQG VFDQW� DQG WKH DSDUWPHQW VHHPHG QHLWKHU
VKRS� SDUORXU� QRU EHG�URRP� )RU GRPHVWLF DQG
IDPLO\ PHQ� DV VRPH RI WKH -HZ ROG�FORWKHV PHQ
DUH� WKH\ VHHPYHU\ LQGLIIHUHQW WR WKH FRPIRUWV RI

D KRPH�

, KDYH VSRNHQ RI ૺ7U\IHU�ૻ RU PHDW NLOOHG LQ

WKH &KULVWLDQ IDVKLRQ� 1RZ� WKH PHDW NLOOHG DF
FRUGLQJ WR WKH -HZLVK ODZ LV NQRZQ DV ૺ&RVKDU�ૻ
DQG D VWULFW -HZ ZLOO HDW QRQH RWKHU� ,Q RQH RI
P\ OHWWHUV LQ WKH 0RUQLQJ &KURQLFOH RQ WKH PHDW
PDUNHWV RI /RQGRQ� WKHUH DSSHDUHG WKH IROORZLQJ
VWDWHPHQW� UHVSHFWLQJ WKH -HZ EXWFKHUV LQ :KLWH
FKDSHO�PDUNHW�
ૺ7R D SRUWLRQ RI WKH PHDW KHUH H[SRVHG IRU

VDOH� PD\ EH VHHQDWWDFKHG WKH SHFXOLDU VHDO ZKLFK
VKRZV WKDW WKH DQLPDO ZDV NLOOHG FRQIRUPDEO\ WR

WKH -HZLVK ULWHV� $FFRUGLQJ WR WKH LQMXQFWLRQV RI

WKLV UHOLJLRQ WKH EHDVW PXVW GLH IURP LWV WKURDW
EHLQJ FXW� LQVWHDG RI EHLQJ NQRFNHG RQ WKH KHDG�
7KH VODXJKWHUHU RI WKH FDWWOH IRU -HZLVK FRQ
VXPSWLRQ� PRUHRYHU� PXVW EH D -HZ� 7ZR
VODXJKWHUHUV DUH DSSRLQWHG E\ WKH -HZLVK DXWKR
ULWLHV RI WKH V\QDJRJXH� DQG WKH\ FDQ HPSOR\
RWKHUV� ZKR PXVW EH OLNHZLVH -HZV� DV DVVLVWDQWV�
7KH VODXJKWHUHUV , VDZ ZHUH TXLHW�ORRNLQJ DQG
TXLHW�PDQQHUHG PHQ� :KHQ WKH DQLPDO LV

VODXJKWHUHG DQG VNLQQHG� DQ H[DPLQHU �DOVR DS
SRLQWHG E\ WKH V\QDJRJXH� FDUHIXOO\ LQVSHFWV WKH
LQVLGH�ૻ ૺ,I WKH OLJKWV EH JURZQ WR WKH ULEV�

VDLG P\ LQIRUPDQW� ZKR KDG KDG PDQ\ \HDUV
 H[
SHULHQFH LQ WKLV EUDQFK RI WKH PHDW WUDGH� RU LI

WKH OXQJV KDYH DQ\ GLVHDVH� RU LI WKHUH EH DQ\
GLVHDVH DQ\ZKHUH� WKH PHDW LV SURQRXQFHG XQILW
IRU WKH IRRG RI WKH -HZV� DQG LV VHQW HQWLUH WR D

FDUFDVHEXWFKHU WR EH VROG WR WKH &KULVWLDQV� 7KLV�
KRZHYHU� GRHV QRW KDSSHQ RQFH LQ �� WLPHV�
 7R
WKH SDUWV H[SRVHG IR

U

VDOH� ZKHQ WKH VODXJKWHULQJ
KDV EHHQ DFFRUGLQJ WR WKH -HZLVK ODZ� WKHUH LV
DWWDFKHG D OHDGHQ VHDO� VWDPSHG LQ +HEUHZ FKD
UDFWHUV ZLWK WKH QDPH RI WKH H[DPLQLQJ SDUW\
VHDOLQJ� ,Q WKLV ZD\� DV , DVFHUWDLQHG IURP WKH
VODXJKWHUHUV� DUH NLOOHG ZHHNO\ IURP ��� WR ���
EXOORFNV� IURP ��� WR ��� VKHHSDQG ODPEV� DQG
DERXW �� FDOYHV� $OO WKH SDUWV RI WKH DQLPDO WKXV
VODXJKWHUHG PD\ EH DQG DUH HDWHQ E\ WKH -HZV�
EXW WKUHH�IRXUWKV RI WKH SXUFKDVH RI WKLV PHDW LV

FRQILQHG� DV UHJDUGV WKH -HZV� WR WKH IRUH�TXDUWHUV

RI WKH UHVSHFWLYHDQLPDOV� WKH KLQG�TXDUWHUV� EHLQJ
WKH FKRLFHU SDUWV� DUH VHQW WR 1HZJDWH RU /HDGHQ
KDOO�PDUNHWV IRU VDOH RQ FRPPLVVLRQ�� 7KH +HEUHZ
EXWFKHUV FRQVLGHU WKDW WKH &KULVWLDQ PRGH RI
VODXJKWHU LV D ID

U

OHVV SDLQIXO GHDWK WR WKH R[

WKDQ ZDV WKH -HZLVK�, DP LQIRUPHG WKDW RI WKH -HZ 2OG�&ORWKHV 0HQ
WKHUH DUH QRZ RQO\ IURP ��� WR ��� LQ /RQGRQ�

DW RQH WLPH WKHUH PLJKW KDYH EHHQ ����� 7KHLU
DYHUDJH HDUQLQJV PD\ EH VRPHWKLQJ VKRUW RI ��V� D

ZHHN LQ VHFRQG�KDQG FORWKHV DORQH� EXW WKH
JDLQV DUH GLIILFXOW WR HVWLPDWH�
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$Q HOGHUO\ PDQ� ZKR� DW WKH WLPH , VDZ KLP� ZDV
YHQGLQJ VSHFWDFOHV� RU EDUWHULQJ WKHP IRU ROG
FORWKHV� ROG ERRNV� RU DQ\ VHFRQG�KDQG DUWLFOHV�
JDYH PH DQ DFFRXQW RI KLV VWUHHW�OLIH� EXW LW SUH
VHQWHG OLWWOH UHPDUNDEOH EH\RQG WKH QRW XQXVXDO
YLFLVVLWXGHV RI WKH OLYHV RI WKRVH RI KLV FODVV�
+H KDG EHHQ LQ HYHU\ VWUHHW�WUDGH� DQG KDG RQ

IRXU RFFDVLRQVWUDYHOOHG DO
O

RYHU (QJODQG� VHOOLQJ
TXLOOV� VHDOLQJ�ZD[� SHQFLOV� VSRQJHV�EUDFHV� FKHDS

RU VXSHULRU MHZHOOHU\� WKHUPRPHWHUV� DQG SLFWXUHV�
+H KDG VROG EDURPHWHUV LQ WKH PRXQWDLQRXV SDUWV

RI &XPEHUODQG� VRPHWLPHV ZDONLQJ IRU KRXUV
ZLWKRXW VHHLQJPDQ RU ZRPDQ� ૺ, OLNHG LW WKHQ�ૻ

KH VDLG� ૺ���IRU � ZDV \RXQJ DQG VWURQJ� DQG
GLGQ
W FDUH WR VOHHSWZLFH LQ WKH VDPHWRZQ� , ZDV
DIWHUZDUGV LQ WKH ROG�FORWKHV OLQH� , EX\ D IHZ
RGG KDWV DQG OLJKW WKLQJV VWLOO� EXW ,
P QRW DEOH

WR FDUU\ KHDY\ ZHLJKWV� DV P\ EUHDWK LV JHWWLQJ
UDWKHU VKRUW�ૻ >, ILQG WKDW WKH -HZV JHQHUDOO\
REMHFW WR WKH PRUH ODERULRXV NLQGV RI VWUHHW�WUDIILF�@
ૺ<HV� ,
YH EHHQ WZLFH WR ,UHODQG� DQG VROG D

JRRG PDQ\ TXLOOV LQ 'XEOLQ� IRU , FURVVHG RYHU
IURP /LYHUSRRO� 4XLOOV DQG ZD[ ZHUH D JUHDW
WUDGH ZLWK XV RQFH� QRZ LW
V TXLWH GLIIHUHQW�
,
YH KDG DV PXFK DV ��O� RI P\ RZQ� DQG WKDW
PRUH WKDQ KDOI�D�GR]HQ WLPHV� EXW DOO RI LW ZHQW

LQ VSHFXODWLRQV� <HV� VRPH ZHQW LQ JDPEOLQJ� ,

KDG D VKDUH LQ D JDPLQJ�ERRWK DW WKH UDFHV� IRU
WKUHH \HDUV� 2

� , GDUH VD\ WKDW
V PRUH WKDQ ��
\HDUV EDFN� EXW ZH GLG YHU\ OLWWOH JRRG� 7KHUH
ZDV VXFK IHHV WR SD\ IRU WKH WHQW RQ D UDFH
JURXQG� DQG RIWHQ VXFK GHOD\V EHWZHHQ WKH UDFHV

LQ WKH GLIIHUHQW WRZQV� DQG EULEHV WR EH JLYHQ WR

WKH WRZQ�RIILFHUVVXFK DV WRZQ�VHUJHDQWVDQG FKLHI
FRQVWDEOHV�DQG , KDUGO\ NQRZ ZKRDQG VR PDQ\
H[SHQVHV DOWRJHWKHU� WKDW WKH SURILWV ZHUH PRVWO\
VZDPSHG� 2QFH DW 1HZFDVWOH UDFHV WKHUH ZDV D

ILJKW DPRQJ WKH SLWPHQ� DQG RXU WHQW ZDV LQ WKHLU
ZD\� DQG ZDV GHPROLVKHG DOPRVW WR ELWV� $ GHDO

RI WKH PRQH\ ZDV ORVW RU VWROHQ� , GRQ
W NQRZ KRZ
PXFK� EXW QRW QHDU VR PXFK DV P\ SDUWQHUV ZDQWHG

WR PDNH RXW� , ZDVQ
W RQ WKH VSRW MXVW DW WKH
WLPH� , JRW PDUULHG DIWHU WKDW� DQG WRRN D VKRS

LQ WKH VHFRQG�KDQG FORWKHV OLQH LQ %ULVWRO� EXW P\
ZLIH GLHG LQ FKLOG�EHG LQ OHVV WKDQ D \HDU� DQG WKH
VKRS GLGQ
W DQVZHU� VR , JRW VLFN RI LW� DQG DW

ODVW JRW ULG RI LW� 2
�
, ZRUN ERWK WKH FRXQWU\

DQG /RQGRQ VWLOO� , VKDOO WDNH D WXUQ LQWR .HQW

LQ D GD\ RU WZR� , VXSSRVH , FOHDU EHWZHHQ ��V�
DQG ��V� D ZHHN LQ DQ\WKLQJ� DQG DV ,YH RQO\
P\VHOI� , GR PLGGOLQJ� DQG DP UHDG\ IRU DQRWKHU
FKDQFH LI DQ\ OLNHO\ VSHFXODWLRQ RIIHUV� , ORGJH
ZLWK D UHODWLRQ� DQG VRPHWLPHV OLYH ZLWK KLV
IDPLO\� 1R� , QHYHU WRXFK DQ\ PHDW EXW ૺ&RVKDU�


, VXSSRVHP\ PHDWQRZ FRVWV P
H

�G� RU �G� D GD\�
EXW LW KDVFRVW PH WHQ WLPHV WKDWDQG �G� IRU EHHU

LQ DGGLWLRQ�ૻ

, DP LQIRUPHG WKDW WKHUH DUH DERXW �� DGXOW
-HZV �EHVLGHV ROG�FORWKHV PHQ� LQ WKH VWUHHWV
VHOOLQJ IUXLW� FDNHV� SHQFLOV� VSHFWDFOHV� VSRQJH�
DFFRUGLRQV� GUXJV� 	F�

2I WKH -HZ�%R\ 675((7�6(//(5V�

, +$9( DVFHUWDLQHG� DQG IURP VRXUFHV ZKHUH QR

LJQRUDQFH RQ WKH VXEMHFW FRXOG SUHYDLO� WKDW WKHUH
DUH QRZ LQ WKH VWUHHWV RI /RQGRQ� UDWKHU PRUH WKDQ
��� -HZ�ER\V HQJDJHG SULQFLSDOO\ LQ IUXLW DQG
FDNH�VHOOLQJ LQ WKH VWUHHWV� 9HU\ IHZ -HZHVVHV
DUH LWLQHUDQW VWUHHW�VHOOHUV� 0RVW RI WKH ROGHU -HZV
WKXV HQJDJHG KDYH EHHQ VWUHHW�VHOOHUV IURP WKHLU
ER\KRRG� 7KH \RXQJ -HZV ZKR SO\ LQ VWUHHW
FDOOLQJV� KRZHYHU� DUH DO

O

PHQ LQ PDWWHUV RI WUDIILF�
DOPRVW EHIRUH WKH\ FHDVH� LQ \HDUV� WR EH FKLOGUHQ�

,Q DGGLWLRQ WR WKH -HZ�ER\ VWUHHW�VHOOHUV DERYH
HQXPHUDWHG� WKHUH DUH IURP �� WR ���� EXW XVXDOO\
DERXW ��� ZKR DUH RFFDVLRQDO� RU ૺFDVXDOૻ VWUHHW
WUDGHUV� YHQGLQJ IRU WKH PRVW SDUW FRFRD�QXWV DQG
JUDSHV� DQG FRQILQLQJ WKHLU VDOHV FKLHIO\ WR WKH
6XQGD\V�
2Q WKHVXEMHFW RI WKH VWUHHW�-HZ ER\V� D +HEUHZ

JHQWOHPDQ VDLG WR PH� ૺ:KHQ Z
H VSHDN RI VWUHHW

-HZ ER\V� LW VKRXOG EH XQGHUVWRRG� WKDW WKH JUHDW
PDMRULW\ RI WKHP DUH EXW OLWWOH PRUH FRQYHUVDQW
ZLWK RU LQWHUHVWHG LQ WKH UHOLJLRQ RI WKHLU IDWKHUV�
WKDQ DUH WKH FRVWHUPRQJHUER\V RI ZKRP \RX KDYH
ZULWWHQ� 7KH\ DUH -HZV E\ WKH DFFLGHQW RI WKHLU
ELUWK� DV RWKHUV LQ WKH VDPH ZD\� ZLWK HTXDO LJQR
UDQFH RI WKH DVVXPHGIDLWK� DUH &KULVWLDQV�ૻ

, UHFHLYHG IURP D -HZ ER\ WKH IROORZLQJ DF
FRXQW RI KL

V WUDGLQJ
SXUVXLWV DQG LQGLYLGXDO DVSL
UDWLRQV� 7KHUH ZDV VRPHZKDW RI D WKLFNQHVV LQ KLV
XWWHUDQFH� RWKHUZLVH KLV VSHHFKZDV EXW OLWWOH GLV
WLQJXLVKDEOH IURP WKDW RI DQ (QJOLVK VWUHHW�ER\�
+LV SK\VLRJQRP\ ZDV GHFLGHGO\ -HZLVK� EXW QRW

RI WKH KDQGVRPHU W\SH� +LV KDLU ZDV OLJKW�
FRORXUHG� EXW FOHDQ� DQG DSSDUHQWO\ ZHOO EUXVKHG�
ZLWKRXW EHLQJ RLOHG� RU

�
DV , KHDUG D VWUHHW�ER\

VW\OH LW� ૺJUHDVHGૻ� LW ZDV ORQJ� DQG KHVDLG KLV
DXQW WROG KLP LW ૺZDQWHG FXWWLQJ VDGO\�ૻ EXW KH

ૺOLNHG LW WKDW ZD\�ૻ LQGHHG� KH NHSW GDVKLQJ
KLV FXUOV IURP KLV H\HV� DQG� EDFN IURP KLV WHP
SOHV� DV KH ZDV FRQYHUVLQJ� DV LI KH ZHUH VRPH
ZKDW YDLQ RI GRLQJ VR� +H ZDV GUHVVHG LQ D

FRUGXUR\ VXLW� ROG EXW QRW UDJJHG� DQG ZRUH D

WROHUDEO\ FOHDQ� YHU\ FRDUVH�DQG DOWRJHWKHU EXWWRQ
OHVV VKLUW� ZKLFK KH VDLG ૺZDV PDGHIRU RQH ELJJHU
WKDQ PH� VLU�ૻ +H KDG ERXJKW LW IR

U

��G� LQ 3HWWL
FRDW�ODQH� DQG DFFRXQWHG LW D EDUJDLQ� DV LWV ZHDU
ZRXOG EH GXUDEOH� +H ZDV VHOOLQJ VSRQJHVZKHQ

, VDZ KLP� DQG RI WKH FRPPRQHVWNLQG� RIIHULQJ D
ODUJH SLHFH IRU �G�� ZKLFK �KH DGPLWWHG� ZRXOG EH
UXEEHG WR ELWV LQ QR WLPH� 7KLV VSRQJH� , VKRXOG
PHQWLRQ� LV IUHTXHQWO\ ૺGUHVVHG� ZLWK VXOSKXULF
DFLG� DQG DQ HPLQHQW VXUJHRQ LQIRUPHG PH WKDW

RQ KLV VHUYDQW DWWHPSWLQJ WR FOHDQ KLV EODFN GUHVV
FRDW ZLWK D VSRQJH WKDW KH KDG QHZO\ ERXJKW LQ

WKH VWUHHWV� WKH FRORXU RI WKH JDUPHQW� WR KLV KRUURU�
FKDQJHG WR D EULJKW SXUSOH� 7KH -HZ ER\ VDLGૺ, EHOLHYH ,P WZHOYH� ,
YH EHHQ WR VFKRRO�
EXW LW
V ORQJ VLQFH� DQG P\ PRWKHU ZDV YHU\ LOO

WKHQ� DQG , ZDV IRUFHG WR JR RXW LQ WKH VWUHHWV WR

KDYH D FKDQFH� , QHYHU ZDV NHSW WR VFKRRO� ,

FDQ
W UHDG� ,
YH IRUJRW DO
O

DERXW LW� ,
G UDWKHU
QRZ WKDW , FRXOG UHDG� EXW YHU\ OLNHO\ , FRXOG
VRRQ OHDUQ LI , FRXOG RQO\ VSDUH WLPH� EXW LI ,

VWD\ ORQJ LQ WKH KRXVH , IHHO VLFN� LW
V QRW
KHDOWK\� 2

�

QR� VLU� LQVLGH RU RXW LW ZRXOG EH DOO
WKH VDPH WR PH� MXVW WR PDNH D OLYLQJ DQG NHHS P\
KHDOWK� , FDQ
W VD\ KRZ ORQJ LW LV VLQFH , EHJDQ

WR VHOO� LW
V D JRRG ORQJ WLPH� RQH PXVW GR VRPH
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WKLQJ� , FRXOG NHHS P\VHOI QRZ� DQG GR VRPH
WLPHV� EXW P\ IDWKHU, OLYH ZLWK KLP �P\
PRWKHU
V GHDG� LV RIWHQ ODLG XS� :RXOG \RX OLNH
WR VHH KLP� VLU" +H NQRZV D GHDO� 1R� KH
FDQ
W ZULWH� EXW KH FDQ UHDG D OLWWOH� &DQ , VSHDN
+HEUHZ :HOO� , NQRZ ZKDW \RX PHDQ� 2�
QR� , FDQ
W� , GRQ
W JR WR V\QDJRJXH� , KDYHQ
W
WLPH� 0\ IDWKHU JRHV� EXW RQO\ VRPHWLPHV� VR
KH VD\V� DQG KH WHOOV PH WR ORRN RXW� IRU ZH PXVW
ERWK JR E\�DQG�E\�ૻ >, EHJDQ WR DVN KLP ZKDW
KH NQHZ RI -RVHSK� DQG RWKHUV UHFRUGHG LQ WKH 2OG
7HVWDPHQW� EXW KH EULVWOHG XS� DQG DVNHG LI ,
ZDQWHG WR PDNH D 0HVKXPHW �D FRQYHUW� RI KLPૺ, KDYH VROG DO

O

VRUWV RI WKLQJV�ૻ KH FRQWLQXHG�

ૺ RUDQJHV� DQG OHPRQV� DQG VSRQJHV�DQG QXWV� DQG
VZHHWV� , VKRXOG OLNH WR KDYH D UHDO JRRG JLQJHU
EHHU IRXQWDLQ RI P\ RZQ� EXW , PXVW ZDLW� DQG
WKHUH
V PDQ\ LQ WKH WUDGH� , RQO\ JR ZLWK ER\V

RI P\ RZQ VRUW� , VHOO WR DO
O

VRUWV RI ER\V�
EXW WKDW
V QRWKLQJ� 9HU\ OLNHO\ WKH\
UH &KULVWLDQV�
EXW WKDW
V QRWKLQJ WR PH� , GRQ
W NQRZ ZKDW
V
WKH GLIIHUHQFH EHWZHHQ D -HZ DQG &KULVWLDQ� DQG

, GRQ
W ZDQW WR WDON DERXW LW� 7KH 0HVKXPHWV
DUH QHYHU DQ\ JRRG� $Q\ERG\ ZLOO WHOO \RX WKDW�
<HV� , OLNH PXVLF DQG FDQ VLQJ D ELW� , JHW WR D

SHQQ\ DQG VRPHWLPHV D WZR�SHQQ\ FRQFHUW� 1R�

, KDYHQ
W EHHQ WR 6XVVH[ +DOO, NQRZ ZKHUH LW

LV, VKRXOGQ
W XQGHUVWDQG LW� <RX JHW LQ IRU
QRWKLQJ� WKDW
V RQH WKLQJ� ,
YH KHDUG RI %DURQ
5RWKVFKLOG� +H KDV PRUH PRQH\ WKDQ , FRXOG
FRXQW LQ VKLOOLQJV LQ D \HDU� , GRQ
W NQRZ DERXW
KLV ZDQWLQJ WR JHW LQWR SDUOLDPHQW� RU ZKDW LW

PHDQV� EXW KH
V VXUH WR GR LW RU DQ\WKLQJ HOVH�
ZLWK KLV PRQH\� +H
V YHU\ FKDULWDEOH� ,
YH
KHDUG� , GRQ
W NQRZ ZKHWKHU KH
V D *HUPDQ
-HZ� RU D 3RUWHJHH� RU ZKDW� +H
V D FXW DERYH
PH� D SUHFLRXV VLJKW� , RQO\ ZLVK KH ZDV P\
XQFOH� , FDQ
W VD\ ZKDW , VKRXOG GR LI , KDG KLV
PRQH\� 3HUKDSV , VKRXOG JR D WUDYHOOLQJ� DQG VHH
HYHU\WKLQJ HYHU\ZKHUH� , GRQ
W NQRZ KRZ ORQJ
WKH -HZV KDYH EHHQ LQ (QJODQG� DOZD\V SHU
KDSV� <HV� , NQRZ WKHUH
V -HZV LQ RWKHU FRXQWULHV�
7KLV VSRQJH LV *UHHN VSRQJH� EXW , GRQ
W NQRZ
ZKHUH LW
V JURZQ� RQO\ LW
V LQ IRUHLJQ SDUWV� -HUX
VDOHP _ <HV� ,
YH KHDUG RI LW� ,
P RI QR WULEH
WKDW , NQRZ RI

� , EX\ ZKDW , HDW DERXW 3HWWLFRDW
ODQH� 1R� , GRQ
W OLNH ILVK� EXW WKH VWHZV� DQG
WKH RQLRQV ZLWK WKHP LV EHDXWLIXO IRU WZR�SHQFH�
\RX PD\ JHW D SHQQRUWK� 7KH SLFNOHVFRZFXP
EHUV LV EHVWDUH VWXQQLQJ� %XW WKH\
UH SOXPPLHVW
ZLWK D ELW RI FKHHVH RU DQ\WKLQJ FROGWKDW
V
P\ RSLQLRQ� EXW \RX PD\ WKLQN GLIIHUHQW� 3RUN
$K � 1R� , QHYHU WRXFKHG LW� ,
G DV VRRQ HDW D

FDW� VR ZRXOG P\ IDWKHU� 1R� VLU� , GRQ
W WKLQN
SRUN VPHOOV QLFH LQ D FRRN�VKRS� EXW VRPH -HZ
ER\V� DV , NQRZV� WKLQNV LW GRHV� , GRQ
W NQRZ
ZK\ LW VKRXOGQ
W EH HDWHQ� RQO\ WKDW LW
V ZURQJ WR

HDW LW� 1R� , QHYHU WRXFKHG D KDP�VDQGZLFK� EXW
RWKHU -HZ ER\V KDYH� DQG ODXJKHG DW LW� , NQRZ�ૺ, GRQ
W NQRZ ZKDW , PDNH LQ D ZHHN� ,

WKLQN , PDNH DV PXFK RQ RQH WKLQJ DV RQ DQRWKHU�
,
YH VROG VWUDZEHUULHV� DQG FKHUULHV� DQG JRRVH
EHUULHV� DQG QXWV DQG ZDOQXWV LQ WKH VHDVRQ� 2

�

DV WR ZKDW , PDNH� WKDW
V QRWKLQJ WR QRERG\�
6RPHWLPHV �G� D GD\� VRPHWLPHV �V�� VRPHWLPHV D

OLWWOH PRUH� DQG VRPHWLPHV QRWKLQJ� 1R� , QHYHU

VHOOV LQIHULRU WKLQJV LI , FDQ KHOS LW� EXW LI RQH
KDVQ
W VWRFN�PRQH\ RQH PXVW GR DV RQH FDQ� EXW LW

LVQ
W VR HDV\ WR WU\ LW RQ� 7KHUH ZDV D ER\
EHDWHQ E\ D ZRPDQ QRW ORQJ VLQFH IRU VHOOLQJ D

ELJ SRWWOH RI VWUDZEHUULHV WKDW ZDV UXEELVK DOO
XQGHU WKH WRSSHUV� ,W ZDV DO

O VWUDZEHUU\ OHDYHV�
DQG FUXVKHG VWUDZEHUULHV� DQG VXFK OLNH� 6KH
ZDQWHG WR WDNH EDFN IURP KLP WKH WZR�SHQFH VKH
G
SDLG IRU LW� DQG JRW KROG RI KLV SRFNHWV DQG WKHUH
ZDV D UHJXODU ILJKW� EXW VKH GLGQ
W JHW D IDUWKLQJ
EDFN WKRXJK VKH WULHG KHU YHU\ KDUGHVW� 
FDXVH KH

VOLSSHG IURP KHU DQG KRRNHG LW� 6R \RX VHH LW
V
GDQJHURXV WR WU\ LW RQ�� >7KLV ODVW UHPDUN ZDV
PDGH JUDYHO\ HQRXJK� EXW WKH ODG WROG RI WKH IHDW
ZLWK VXFK PDQLIHVW JOHH� WKDW ,
P LQFOLQHG WR

EHOLHYH WKDW KH KLPVHOI ZDV WKH FXOSULW LQ TXHVWLRQ�@
ૺ<HV� LW ZDV D -HZ ER\ LW KDSSHQHG WR

�

EXW RWKHU
ER\V LQ WKH VWUHHWV LV MXVW WKH VDPH� 'R , OLNH
WKH VWUHHWV , FDQ
W VD\ , GR� WKHUH
V WRR OLWWOH

WR EH PDGH LQ WKHP� 1R� , ZRXOGQ
W OLNH WR JR

WR VFKRRO� QRU WR EH LQ D VKRS� QRU EH DQ\ERG\
V
VHUYDQW EXW P\ RZQ� 2

�
, GRQ
W NQRZ ZKDW ,

VKDOO EH ZKHQ ,
P JURZQ XS� , VKDOO WDNH P\
FKDQFH OLNH RWKHUV�ૻ

2) 7+( 385VXLWV� 'ZHOOLQJV� 75$)),&� (WF��
RI 7+( -(Z�%R\ 675((7�6(//(5V�

7R VSHDN RI WKH VWUHHW -HZ�ER\V DV UHJDUGV WKHLU
WUDIILF� PDQQHUV� KDXQWV� DQG DVVRFLDWLRQV� LV WR

VSHDN RI WKH VDPH FODVV RI ER\V ZKR PD\ QRW EH

HPSOR\HG UHJXODUO\ LQ VWUHHW�VDOH� EXW DUH WKH
FRPUDGHV RI WKRVH ZKR DUH� D FODVV� ZKR� RQ DQ\
FHVVDWLRQ RI WKHLU HPSOR\PHQW LQ FLJDU PDQXIDF
WRULHV� RU LQGHHG DQ\ FDSDFLW\� ZLOO DSSO\ WKHP
VHOYHV WHPSRUDULO\ WR VWUHHW�VHOOLQJ� IRU LW VHHPV WR

WKHVH SRRU DQG XQHGXFDWHG ODGV D VRUW RI QDWXUDO
YRFDWLRQ�
7KHVH \RXWKV� XQFRQWUROOHG RU LQFRQWUROODEOH E\

WKHLU SDUHQWV �ZKR DUH RI WKH ORZHVW FODVV RI WKH
-HZV� DQG ZKR RIWHQ� , DP WROG� FDUH OLWWOH DERXW WKH
PDWWHU� VR ORQJ DV WKH FKLOG FDQ HDUQ KLV RZQ PDLQWH
QDQFH�� IUHTXHQWO\ LQ WKH HYHQLQJV� DIWHU WKHLU GD\
V
ZRUN� UHVRUW WR FRIIHH�VKRSV� LQ SUHIHUHQFH HYHQ WR

D FKHDS FRQFHUW�URRP� ,Q WKHVH SODFHV WKH\ DPXVH
WKHPVHOYHV DV PHQ PLJKW GR LQ D WDYHUQ ZKHUH WKH
ODQGORUG OHDYHV KLV JXHVWV WR WKHLU RZQ FDSULFHV�
6RPHWLPHV RQH RI WKHP UHDGV DORXG IURP VRPH
H[FLWLQJ RU GHJUDGLQJ ERRN� WKH ODGV ZKR DUH
XQDEOH WR UHDG OLVWHQLQJ ZLWK DO

O

WKH LQWHQWQHVV
ZLWK ZKLFK PDQ\ RI WKH XQHGXFDWHG DWWHQG WR DQ\
RQH UHDGLQJ� 7KH UHDGLQJ LV

�

KRZHYHU� QRW XQIUH
TXHQWO\ LQWHUUXSWHG E\ UXGH FRPPHQWV IURP WKH
OLVWHQHUV� ,I D QHZVSDSHU EH UHDG� WKH ૺSROLFH��

RU ૺFULPHV�� DUH PRVWO\ WKH SDUWV SUHIHUUHG� %XW
WKH PRVW DSSURYHG ZD\ RI SDVVLQJ WKH HYHQLQJ�
DPRQJ WKH -HZ ER\V� LV WR SOD\ DW GUDXJKWV� GR
PLQRHV� RU FULEEDJH� DQG WR EHW RQ WKH SOD\�
'UDXJKWV DQG GRPLQRHV DUH XQSUDFWLVHG DPRQJ
WKH FRVWHUPRQJHU ER\V� EXW VRPH RI WKH \RXQJ
-HZV DUH DGHSWV LQ WKRVH JDPHV�

$ JHQWOHPDQ ZKR WRRN DQ LQWHUHVW LQ WKH -HZ
ODGV WROG PH WKDW KH KDG RIWHQ KHDUG WKH VRUW RI
UHDGLQJ DQG FRPPHQWV , KDYH GHVFULEHG� ZKHQ KH

KDG FDOOHG WR WDON WR DQG SHUKDSV H[SRVWXODWH ZLWK
WKHVH \RXWKV LQ D FRIIHH�VKRS�EXW KH LQIRUPHG PH
WKDW WKH\ VHOGRP UHJDUGHG DQ\ H[SRVWXODWLRQ� DQG���� �
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VHHPHG WR EH OLWWOH UHVWUDLQHG E\ WKH SUHVHQFHRI
D VWUDQJHU� WKH ODGV DO

O PXWWHULQJ DQG ODXJKLQJ LQ

D ER[ DPRQJ WKHPVHOYHV� , VDZ VHYHQ RI WKHP�

D OLWWOH DIWHU HLJKW LQ WKH HYHQLQJ� LQ D FRIIHH�VKRS

LQ WKH /RQGRQ�URDG� DOWKRXJK LW LV QRW PXFK RI

D -HZLVK ORFDOLW\��DQG WZR RI WKHP ZHUH SOD\LQJ
DW GUDXJKWV IRU FRIIHH� ZKLOH WKH RWKHUV ORRNHG RQ�

EHWWLQJ KDOISHQQLHV RU SHQQLHV ZLWK DO
O

WKH HDJHU
QHVV RI JDPEOHUV� XQUHVWUDLQHG LQ WKHLU H[SUHVVLRQV

RI GHOLJKW RU GLVDSSRLQWPHQW DV WKH\ WKRXJKW WKH\
ZHUH ZLQQLQJ RU ORVLQJ� DQG FRPPHQWLQJ RQ WKH
PRYHV ZLWK DO

O
WKH DVVXUDQFH RI FRQQRLVVHXUVKLS�

VRPHWLPHV WKH\ VTXDEEOHG DQJULO\ DQG WKHQ VXG
GHQO\ GURSSHG WKHLU YRLFHV� DV WKH PDVWHU RI WKH
FRIIHH�VKRS KDG RQFH RU WZLFH FDXWLRQHG WKHP WR

EH TXLHW�
7KH GZHOOLQJV RI ER\V VXFK DV WKHVH DUH DPRQJ

WKH ZRUVW LQ /RQGRQ� DV UHJDUGV YHQWLODWLRQ� FRP
IRUW� RU FOHDQOLQHVV� 7KH\ UHVLGH LQ WKH FRXUWV
DQG UHFHVVHV DERXW :KLWHFKDSHO DQG 3HWWLFRDW
ODQH� DQG JHQHUDOO\ LQ D JDUUHW� ,I QRW RUSKDQV
WKH\ XVXDOO\ GZHOO ZLWK WKHLU IDWKHU� , DP WROG WKDW
WKH FDUH RI D PRWKHU LV DOPRVW LQGLVSHQVDEOH WR D

SRRU -HZ ER\� DQG KDYLQJ WKDW FDUH KH VHOGRP
EHFRPHV DQ RXWFDVW� 7KH -HZHVVHV DQG -HZ JLUOV
DUH UDUHO\ LWLQHUDQW VWUHHW�VHOOHUVQRW LQ WKH SUR
SRUWLRQ RI RQH WR WZHOYH� FRPSDUHG ZLWK WKH PHQ
DQG ER\V� LQ WKLV UHVSHFW WKHUHIRUH WKH VWUHHW -HZV
GLIIHU ZLGHO\ IURP WKH (QJOLVK FRVWHUPRQJHUVDQG
WKH VWUHHW ,ULVK� QRU DUH WKH +HEUHZ IHPDOHV HYHQ
VWDOO�NHHSHUV LQ WKH VDPHSURSRUWLRQ�
2QH -HZ ER\
V ORGJLQJ ZKLFK , YLVLWHG ZDV LQ

D EDFN JDUUHW� ORZ DQG VPDOO� 7KH ER\ OLYHG ZLWK
KLV IDWKHU �D VWUHHW�VHOOHU RI IUXLW�� DQG WKH URRP
ZDV YHU\ EDUH� $ IHZ VDFNV ZHUH WKURZQ RYHU

DQ ROG SDOOLDVV� D EODQNHW VHHPHG WR EH XVHG IRU

D TXLOW� WKHUH ZHUH QR ILUH�LURQV QRU IHQGHU� QR

FRRNLQJ XWHQVLOV� %HVLGH WKH EHG ZDV DQ ROG
FKHVW� VHUYLQJ IRU D FKDLU� ZKLOH D ERDUG UHVWLQJ

RQ D WUHVWOH GLG GXW\ IRU D WDEOH �WKLV ZDV RQFH�

, SUHVXPH� D VPDOO VWUHHW�VWDOO�� 7KH RQH QRW YHU\
ODUJH ZLQGRZ ZDV WKLFN ZLWK GLUW DQG SDWFKHG DO

O

RYHU� $OWRJHWKHU , KDYH VHOGRP VHHQ D PRUH
ZUHWFKHG DSDUWPHQW� 7KH PDQ� , ZDV WROG� ZDV
DGGLFWHG WR GULQNLQJ�
7KH FDOOLQJV RI ZKLFK WKH -HZ ER\V KDYH WKH

PRQRSRO\ DUH QRW FRQQHFWHG ZLWK WKH VDOH RI DQ\
HVSHFLDODUWLFOH� EXW UDWKHU ZLWK VXFK WKLQJV DV SUH
VHQW D YDULHW\ IURP WKRVH RUGLQDULO\ RIIHUHG LQ WKH
VWUHHWV� VXFK DV FDNHV� VZHHWPHDWV�IULHG ILVK� DQG
�LQ WKH ZLQWHU� HOGHU ZLQH� 7KH FDNHV NQRZQ DV

ૺERROHUV�D PL[WXUH RI HJJ� IORXU� DQG FDQGLHG
RUDQJH RU OHPRQ SHHO� FXW YHU\ WKLQ� DQG ZLWK D

VOLJKW FRORXULQJ IURP VDIIURQ RU VRPHWKLQJ VLPLODU
DUH QRZ VROG SULQFLSDOO\� DQG XVHG WR EH VROG H[FOX
VLYHO\� E\ WKH -HZ ER\V� $OPRQG FDNHV �OLWWOH
URXQG FDNHV RI FUXVKHG DOPRQGV� DUH DW SUHVHQW
YHQGHG E\ WKH -HZ ER\V� DQG WKHLU VSRQJH ELVFXLWV
DUH LQ GHPDQG� $OO WKHVH GDLQWLHV DUH ERXJKW

E\ WKH VWUHHW�ODGV RI WKH -HZ SDVWU\�FRRNV� 7KH
GLIIHUHQFH LQ WKHVH FDNHV� LQ WKHLU VZHHWPHDWV�DQG
WKHLU HOGHU ZLQH� LV WKDW WKHUH LV D GDVK RI VSLFH
DERXW WKHP QRW RUGLQDULO\ PHW ZLWK� ,W LV WKH
VDPH ZLWK WKH IULHG ILVK� D OLWWOH VSLFH RU SHSSHU
EHLQJ EOHQGHG ZLWK WKH RLO� ,Q WKH VWUHHW�VDOH RI

SLFNOHV WKH -HZV KDYH DOVR WKH PRQRSRO\� WKHVH�

KRZHYHU� DUH VHOGRP KDZNHG� EXW JHQHUDOO\ VROG
IURP ZLQGRZV DQG GRRU�VWHDGV� 7KH SLFNOHV DUH
FXFXPEHUV RU JKHUNLQV� DQG RQLRQVD ODUJH FX
FXPEHU EHLQJ �G�� DQG WKH VPDOOHU OD� DQG |G�
7KH IDXOWV RI WKH -HZ ODG DUH DQ HDJHUQHVV WR

PDNH PRQH\ E\ DQ\ PHDQV� VR WKDW KH RIWHQ JURZV

XS D FKHDW� D WULFNVWHU� D UHFHLYHU RI VWROHQ JRRGV�
WKRXJK VHOGRP D WKLHI� IRU KH OHDYHV WKDW WR RWKHUV�
+H LV FRQWHQW WR SURILW E\ WKH WKLHI
V ZRUN� EXW
VHOGRP VWHDOV KLPVHOI� KRZHYHU KH PD\ FKHDW�
6RPH RI WKHVH ODGV EHFRPH ULFK PHQ� RWKHUV DUH
YDJDERQGV DO

O

WKHLU OLYHV� 1RQH RI WKH -HZ ODGV
FRQILQH WKHPVHOYHV WR WKH VDOH RI DQ\ RQH DUWLFOH�
QRU GR WKH\ VHHP WR SUHIHU RQH EUDQFK RI VWUHHW
WUDIILF WR DQRWKHU� (YHQ WKRVH ZKR FDQQRW UHDG
DUH H[FHHGLQJO\ TXLFN�

, PD\ KHUH REVHUYH LQ FRQQHFWLRQ ZLWK WKH UH
FHLSW RI VWROHQ JRRGV� WKDW , VKDOO GHDO ZLWK WKLV
VXEMHFW LQ P\ DFFRXQW RI WKH /R1'R1 7+,(YHV�, VKDOO DOVR VKRZ WKH FRQQHFWLRQ RI -HZHVVHV DQG
-HZV ZLWK WKH SURVWLWXWLRQ RI WKH PHWURSROLV� LQ

P\ IRUWKFRPLQJ H[SRVLWLRQ RI WKH /R1'R1 35RV
7LWXWHV�

2) 7+( 675((7 -HZHVVHV $1' 675((7
-(Z�*,5/V�

, +$9( PHQWLRQHG WKDW WKH -HZHVVHV DQG WKH
\RXQJ -HZ JLUOV� FRPSDUHGZLWK WKH DGXOW -HZV DQG
-HZ ER\V� DUH QRW VWUHHW�WUDGHUV LQ DQ\WKLQJ OLNH
WKH SURSRUWLRQ ZKLFK WKH IHPDOHVZHUH IRXQG WR EHDU

WR WKH PDOHV DPRQJ WKH ,ULVK VWUHHW�IRON DQG WKH
(QJOLVK FRVWHUPRQJHUV� 7KHUH DUH� KRZHYHU� D IHZ
-HZLVK IHPDOHV ZKR DUH LWLQHUDQW VWUHHW�VHOOHUV DV

ZHOO DV VWDOO NHHSHUV� LQ WKH SURSRUWLRQ� SHUKDSV�

RI RQH IHPDOH WR VHYHQ RU HLJKW PDOHV� 7KH
PDMRULW\ RI WKH VWUHHW -HZ�JLUOV ZKRP , VDZ RQ D

URXQG ZHUH DFFRPSDQLHG E\ ER\V ZKR ZHUH UH

SUHVHQWHG WR EH WKHLU EURWKHUV� DQG , KDYH OLWWOH
GRXEW VXFK ZDV WKH IDFWV� IRU WKHVH \RXQJ -HZHVVHV�
DOWKRXJK RIWHQ SHUW DQG LJQRUDQW� DUH QRW XQFKDVWH�

2
I

WKLV , ZDV DVVXUHG E\ D PHGLFDO JHQWOHPDQ
ZKR FRXOG VSHDN ZLWK VXIILFLHQW SRVLWLYHQHVV RQ WKH
VXEMHFW�
)UXLW LV JHQHUDOO\ VROG E\ WKHVH ER\V DQG JLUOV

WRJHWKHU� WKH ODG GULYLQJ WKH EDUURZ� DQG WKH JLUO
LQYLWLQJ FXVWRP DQG KDQGLQJ WKH SXUFKDVHV WR WKH
EX\HUV� ,Q WHQGLQJ D OLWWOH VWDOO RU D EDVNHW DW D
UHJXODU SLWFK� ZLWK VXFK WKLQJV DV FKHUULHV RU VWUDZ
EHUULHV� WKH OLWWOH -HZHVV GLIIHUV RQO\ IURP KHU
VWUHHW�VHOOLQJ VLVWHUV LQ EHLQJ D EULVNHU WUDGHU� 7KH
VWDOOV� ZLWK D IHZ ROG NQLYHV RU VFLVVRUV� RU RGGV
DQG HQGV RI ODFHV� WKDW DUH WHQGHG E\ WKH -HZ
JLUOV LQ WKH VWUHHWV LQ WKH -HZLVK TXDUWHUV �, DP
WROG WKHUH DUH QRW DERYH D GR]HQ RI WKHP� DUH
JHQHUDOO\ QHDU WKH VKRSV DQG ZLWKLQ VLJKW RI WKHLU
SDUHQWV RU IULHQGV� 2QH OLWWOH -HZHVV� ZLWK ZKRP

, KDG VRPH FRQYHUVDWLRQ� KDG QRW HYHQ KHDUG WKH
QDPH RI WKH &KLHI 5DEEL� WKH 5HY� 'U� $GOHU� DQG
NQHZ QRWKLQJ RI DQ\ GLVWLQFWLRQ EHWZHHQ *HUPDQ
DQG 3RUWXJXHVH -HZV� VKH KDG� , DP LQFOLQHG WR

EHOLHYH� QHYHU KHDUG RI HLWKHU� , DP WROG WKDW
WKH ZKROH� RU QHDUO\ WKH ZKROH� RI WKHVH \RXQJ
IHPDOH WUDGHUV UHVLGH ZLWK SDUHQWV RU IULHQGV� DQG
WKDW WKHUH LV DPRQJ WKHP IDU OHVV WKDQ WKH DYHUDJH
QXPEHU RI UXQDZD\V� 2QH -HZ WROG PH KH WKRXJKW
WKDW WKH \RXQJ IHPDOH PHPEHUV RI KLV WULEH GLG
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QRW WUDPS ZLWK WKH MXYHQLOHV RI WKH RWKHU VH[
QR� QRW LQ WKH SURSRUWLRQ RI RQH WR D KXQGUHG LQ
FRPSDULVRQ� KH VDLG ZLWK D ODXJK� ZLWK ૺ\RXQJ
ZRPHQ RI WKH &KULVWLDQ SHUVXDVLRQ�� 0\ LQ
IRUPDQW KDG PHDQVRI NQRZLQJ WKLV IDFW� DVDOWKRXJK
VWLOO D \RXQJ PDQ� KH KDG WUDYHUVHG WKH JUHDWHU
SDUW RI (QJODQG KDZNLQJ SHUIXPHU\� ZKLFK KH
KDG DEDQGRQHG DV D EDG WUDGH� $ ZLUH�ZRUNHU�
ORQJ IDPLOLDU ZLWK WUDPSLQJ DQG JRLQJ LQWR WKH
FRXQWU\D PDQ XSRQ ZKRVH ZRUG , KDYH HYHU\
UHDVRQ WR UHO\WROG PH WKDW KHFRXOG QRW UHPHPEHU
D VLQJOH LQVWDQFH RI KLV KDYLQJ VHHQ D \RXQJ
-HZHVV ૺWUDYHOOLQJૻ ZLWK D ER\�
7KHUH DUH D IHZ DGXOW -HZHVVHV ZKR DUH LWLQHUDQW

WUDGHUV� EXW YHU\ IHZ� , PHW ZLWK RQH ZKR FDUULHG
RQ KHU DUP D QRW YHU\ ODUJH EDVNHW� ILOOHG ZLWK
JODVV ZDUHV� FKLHIO\ VDOW�FHOODUV� FLJDU�DVK SODWHV�
EOXH JODVV GHVVHUW SODWHV� YLQHJDU�FUXHWV� DQG VXFK
OLNH� 7KH JUHDWHU SDUW RI KHU ZDUHV DSSHDUHG WR
EH EOXH� DQG VKH FDUULHG QRWKLQJ EXW JODVV� 6KH
ZDV D JRRG�ORRNLQJ DQG QHDWO\�GUHVVHG ZRPDQ�
6KH SHHSHG LQ DW HDFK VKRS�GRRU� DQG XS DW WKH
ZLQGRZV RI HYHU\ SULYDWH KRXVH� LQ WKH VWUHHW LQ
ZKLFK , PHW KHU� FU\LQJ� ૺ&OR
� ROG FOR
Ł� 6KH
EDUWHUHG KHU JODVV IRU ROG FORWKHV� RU ERXJKW WKH
JDUPHQWV� GHDOLQJ SULQFLSDOO\ LQ IHPDOH DWWLUH� DQG
DOPRVW HQWLUHO\ ZLWK ZRPHQ� 6KH GHFOLQHG WR VD\
DQ\WKLQJ DERXW KHU IDPLO\ RU KHU FLUFXPVWDQFHV�
H[FHSW WKDW VKH KDG QRWKLQJ WKDW ZD\ WR FRPSODLQ
DERXW� EXWZKHQ , KDG XVHG VRPH QDPHV , KDG
DXWKRULW\ WR PDNH PHQWLRQ RI VKH VDLG VKH ZRXOG�
ZLWK SOHDVXUH� WHOO PH DO

O

DERXW KHU WUDGH� ZKLFK
VKH FDUULHG RQ UDWKHU WKDQ GR QRWKLQJ� ૺ:KHQ, KDZN�� VKH VDLG ZLWK DQ (QJOLVK DFFHQW� KHU IDFH
EHLQJ XQPLVWDNHDEO\ -HZLVK� ૺ, KDZN RQO\ JRRG
JODVV� DQG LW FDQ KDUGO\ EH FDOOHG KDZNLQJ� DV ,

VZRS LW IRU PRUH WKDQ , VHOO LW� , DOZD\V DVN IRU
WKH PLVWUHVV� DQG LI VKH ZDQWV DQ\ RI P\ JODVV ZH
FRPH WR D EDUJDLQ LI ZH FDQ� 2

�

LW
V ULGLFXORXV WR

VHH ZKDW WKLQJV VRPH ODGLHV, VXSSRVH WKH\ PXVW

EH FDOOHG ODGLHVRIIHU IRU P\ JODVV� &KLOGUHQ
V
JUHHQ RU EOXH JDX]H YHLOV� WRUQ RU IDGHG� DQG QRW
ZRUWK SLFNLQJ XS� EHFDXVH QR XVH ZKDWHYHU� ROG
ULEERQV� QRW ZRUWK G\HLQJ� DQG ROG IURFNV� QRW
ZRUWK ZDVKLQJ� 3HRSOH VD\� ૺDV NHHQ DV D -HZ�

EXW ODGLHV FDQ
W WKLQN ZH
UH YHU\ NHHQ ZKHQ WKH\
RIIHU XV VXFK UXEELVK� , GR PRVW DW WKH PLGGOH
NLQG RI KRXVHV� ERWK VKRSV DQG SULYDWH� , VRPH
WLPHV JLYH D OLWWOH PRQH\ IR

U

VXFK D WKLQJ DV D

VKDZO� RU D IXU WLSSHW� DV ZHOO DV P\ JODVVEXW
RQO\ ZKHQ , FDQ
W KHOS LWWR VHFXUH D EDUJDLQ�
6RPHWLPHV� EXW QRW RIWHQ� , JHW WKH ROG WKLQJ DQG

D WULIOH IRU P\ JODVV� 2FFDVLRQDOO\ , EX\ RXW
ULJKW� , GRQ
W GR PXFK� WKHUH
V VR PDQ\ LQ WKH
OLQH� DQG , GRQ
W JR RXW UHJXODUO\� , FDQ
W VD\
KRZ PDQ\ ZRPHQ DUH LQ P\ ZD\YHU\ IHZ � ��

, GR PLGGOLQJ� , WROG \RX , KDG QR FRPSODLQWV

WR PDNH� , GRQ
W FDOFXODWH P\ SURILWV RU ZKDW ,

VHOO� 0\ IDPLO\ GR WKDW DQG , GRQ
W WURXEOH P\
VHOI�ૻ

2) 7+( 6<1$JRJXHV $1' 7+( 5+/,*,21 2)
7KH 675((7 $1' 27+(5 -HZV�

7KH -HZV LQ WKLV FRXQWU\ DUH FODVVHG DV ૺ3RU
WXJXHVH� DQG ૺ*HUPDQ�ૻ $PRQJ WKHP DUH QR

GLVWLQFWLRQV RI WULEHV� EXW WKHUH LV RI ULWHV DQG

FHUHPRQLHV� DV LV VHW IRUWK LQ WKH IROORZLQJ H[WUDFW
�ZKLFK VKRZV DOVR WKH PRGH RI JRYHUQPHQW� IURP

D -HZLVK ZULWHU� ૺ7KH 6SDQLVK DQG 3RUWXJXHVH
&RQJUHJDWLRQ RI -HZV� ZKR DUH DOVR FDOOHG 6HSKDU
GLQ �IURP WKH ZRUG 6HSKDUDG� ZKLFK VLJQLILHV
6SDLQ LQ +HEUHZ�� DUH GLVWLQFW IURP WKH *HUPDQ
DQG 3ROLVK -HZV LQ WKHLU ULWXDO VHUYLFH� 7KH
SUD\HUV ERWK GDLO\ DQG IRU WKH 6DEEDWK PDWHULDOO\
GLIIHU IURP HDFK RWKHU� DQG WKH IHVWLYDO SUD\HUV
GLIIHU VWLOO PRUH� +HQFH WKH 3RUWXJXHVH -HZV
KDYH D GLVWLQFW SUD\HU�ERRN� DQG WKH *HUPDQ -HZV
OLNHZLVH�
ૺ7KH IXQGDPHQWDO ODZV DUHHTXDOO\ REVHUYHG E\

ERWK VHFWV� EXW LQ WKH FHUHPRQLDO ZRUVKLS WKHUH
H[LVWV QXPHURXV GLIIHUHQFHV� 7KH 3RUWXJXHVH -HZV
HDW VRPH IRRG GXULQJ WKH 3DVVRYHU� ZKLFK WKH
*HUPDQ -HZV DUH SURKLELWHG GRLQJ E\ VRPH5DE
ELV� EXW WKHLU DXWKRULW\ LV QRW DFNQRZOHGJHG E\
WKH 3RUWXJXHVH 5DEELV� 1RU DUH WKH SUHVHQW
HFFOHVLDVWLFDO DXWKRULWLHV LQ /RQGRQ RI WKH WZR
VHFWV WKH VDPH� 7KH 3RUWXJXHVH -HZV KDYH WKHLU
RZQ 5DEELV� DQG WKH *HUPDQ KDYH WKHLU RZQ�
7KH *HUPDQ -HZV DUH PXFK PRUH QXPHURXV
WKDQ WKH 3RUWXJXHVH� WKH FKLHI 5DEEL RI WKH
*HUPDQ -HZV LV WKH 5HY� 'U� 1DWKDQ 0DUFXV
$GOHU� ODWH &KLHI 5DEEL RI +DQRYHU� ZKR ZHDUV
QR EHDUG� DQG GUHVVHV LQ WKH *HUPDQ FRVWXPH�
7KH SUHVLGLQJ 5DEEL RI WKH 3RUWXJXHVH -HZV LV

WKH 5HY� 'DYLG 0HOGROD� D QDWLYH RI /HJKRUQ�
KLV IDWKHU ILOOHG WKH VDPH RIILFH LQ /RQGRQ� (DFK
FKLHI 5DEEL LV VXSSRUWHG E\ WKUHH RWKHU 5DEELV�
FDOOHG 'D\DPLQ� ZKLFK VLJQLILHV LQ +HEUHZ
ૺ-XGJHV�
 (YHU\ 0RQGD\ DQG 7KXUVGD\ WKH
&KLHI 5DEEL RI WKH *HUPDQ -HZV� 'U� $GOHU�
VXSSRUWHG E\ KLV WKUHH FROOHDJXHV�VLWV IRU WZR KRXUV

LQ WKH 5DEELQLFDO &ROOHJH �%HWK +DPHGUDVK��
6PLWK
V�EXLOGLQJV� /HDGHQKDOO�VWUHHW� WR DWWHQG WR

DO
O DSSOLFDWLRQV IURP WKH *HUPDQ -HZV� ZKLFK

PD\ EH EURXJKW EHIRUH KLP� DQG ZKLFK DUH
GHFLGHG DFFRUGLQJ WR WKH -HZLVK ODZ� 0DQ\ GLV
SXWHV EHWZHHQ -HZV LQ UHOLJLRXV PDWWHUV DUH VHWWOHG

LQ WKLV PDQQHU� DQG LI WKH /RUG 0D\RU RU DQ\
RWKHU PDJLVWUDWH LV WROG WKDW WKH PDWWHU KDV DOUHDG\
EHHQ VHWWOHG E\ WKH -HZLVK 5DEEL KH VHOGRP LQ
WHUIHUHV� 7KLV DSSOLHV RQO\ WR FLYLO DQG QRW WR
FULPLQDO FDVHV� 7KH 3RUWXJXHVH -HZV KDYH WKHLU
RZQ KRVSLWDO DQG WKHLU RZQ VFKRROV� %RWK FRQ
JUHJDWLRQV KDYH WKHLU UHSUHVHQWDWLYHV LQ WKH %RDUG

RI 'HSXWLHV RI %ULWLVK -HZV� ZKLFK ERDUG LV DF
NQRZOHGJHG E\ JRYHUQPHQW� DQG LV WULHQQLDO� 6LU
0RVHV 0RQWHILRUH� D -HZ RI JUHDW ZHDOWK� ZKR
GLVWLQJXLVKHG KLPVHOI E\ KLV PLVVLRQ WR 'DPDVFXV�
GXULQJ WKH SHUVHFXWLRQ RI WKH -HZV LQ WKDW SODFH�
DQG DOVR E\ KLV PLVVLRQ WR 5XVVLD� VRPH\HDUV DJR�

LV WKH 3UHVLGHQW RI WKH %RDUG� $OO SROLWLFDO
PDWWHUV� FDOOLQJ IRU FRPPXQLFDWLRQV ZLWK JRYHUQ
PHQW� DUH ZLWKLQ WKH SURYLQFH RI WKDW XVHIXO
ERDUG�ૻ
7KH -HZV KDYH HLJKW V\QDJRJXHV LQ /RQGRQ�

EHVLGHV VRPH VPDOOHU SODFHV ZKLFK PD\ SHUKDSV�
DGRSWLQJ WKH ODQJXDJH RI DQRWKHU FKXUFK� EH FDOOHG
V\QDJRJXHV RI HDVH� 7KH JUHDW V\QDJRJXH LQ

'XNH
V�SODFH �D ORFDOLW\ RI ZKLFK , KDYH RIWHQ KDG

WR VSHDN� LV WKH ODUJHVW� EXW WKH QHZ V\QDJRJXH�
6W� +HOHQ
V� %LVKRSJDWH� LV WKH RQH ZKLFK PRVW
EHWRNHQV WKH ZHDOWK RI WKH ZRUVKLSSHUV� ,W LV
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ULFK ZLWK RUQDPHQWV� PDUEOH� DQG SDLQWHG JODVV �
WKH SDYHPHQW LV RI SDLQWHG PDUEOH� DQG SUHVHQWV D
SHUIHFW URXQG� ZKLOH WKH FHLOLQJ LV D KDOI GRPH�
7KHUH DUH EHVLGHV WKHVH WKH +DPEXUJ 6\QDJRJXH�
LQ )HQFKXUFK�VWUHHW� WKH 3RUWXJXHVH 6\QDJRJXH�
LQ %HYLV�PDUNV� WZR VPDOOHU SODFHV� LQ &XWOHU
VWUHHW DQG *XQ�\DUG� +RXQGVGLWFK� NQRZQ DV
3ROLVK 6\QDJRJXHV� WKH 0DLGHQ�ODQH �&RYHQW�JDU
GHQ�� 6\QDJRJXH� WKH :HVWHUQ 6\QDJRJXH� 6W�
$OEDQ
V�SODFH� 3DOO�PDOO� DQG WKH :HVW /RQ
GRQ 6\QDJRJXH RI %ULWLVK -HZV� 0DUJDUHW
VWUHHW� &DYHQGLVK�VTXDUH� 7KH ODVW�PHQWLRQHG
LV WKH PRVW DULVWRFUDWLF RI WKH V\QDJRJXHV�
7KH VHUYLFH WKHUH LV FXUWDLOHG� WKH ULWXDO DEEUH
YLDWHG� DQG WKH GD\V RI REVHUYDQFH RI WKH
-HZLVK IHVWLYDO UHGXFHG IURP WZR WR RQH� 7KLV
DOWHUDWLRQ LV VWURQJO\ SURWHVWHG DJDLQVW E\ WKH
RWKHU -HZV� DQG WKH SUDFWLFHV RI WKLV V\QDJRJXH
VHHP WR VKRZ D \LHOGLQJ WR WKH H[DFWLRQV RU UH
TXLUHPHQWV RI WKH ZHDOWK\� ,Q WKH ROG GD\V� DQG
LQ DOPRVW HYHU\ FRXQWU\ LQ (XURSH� LW ZDV KHOG WR
EHVLQIXO HYHQIRUD NLQJUHYHUHQFHG DQG SULYLOHJHG
DV VXFK D SRWHQWDWH WKHQ ZDVWR SURVHFXWH DQ\
XQGHUWDNLQJ EHIRUH KH KHDUG PDVV� ,Q VRPH
VWDWHV LW ZDV VDLG LQ UHSURDFK RI D QREOH RU D VRYH
UHLJQ� ૺKH EUHDNIDVWV EHIRUH KH KHDUV PDVV�ૻ DQG�
WR PHHW WKH LPSDWLHQFH RI WKH *UHDW� ૺKXQWLQJ
PDVVHV�ૻ DV WKH\ ZHUH VW\OHG� RU HSLWRPHV RI WKH
IXOO VHUYLFH� ZHUH LQWURGXFHG� 7KH -HZV� VRPH
HLJKW RU QLQH \HDUV EDFN LQ WKLV FRXQWU\� VHHP WR
KDYH IROORZHG WKLV H[DPSOH� VXFK ZDV WKH FDVH�DW
OHDVW� DV UHJDUGV /RQGRQ DQG WKH ZHDOWKLHU RI WKH
SURIHVVRUV RI WKLV DQFLHQW IDLWK�
7KH V\QDJRJXHVDUH QRW ZHOO DWWHQGHG� WKH FRQ

JUHJDWLRQV EHLQJ VPDOOHU LQ SURSRUWLRQ WR WKH SRSX
ODWLRQ WKDQ WKRVH RI WKH &KXUFK RI (QJODQG�
1HLWKHU� GXULQJ WKH REVHUYDQFH RI WKH -HZLVK
ZRUVKLS� LV WKHUH DQ\ HVSHFLDOPDQLIHVWDWLRQ RI WKH
VHUYLFH EHLQJ UHJDUGHGDV RI D VDFUHG DQG GLYLQHO\
RUGDLQHG FKDUDFWHU� 7KHUH LV D EX]]LQJ WDON
DPRQJ WKH DWWHQGDQWV GXULQJ WKH FHUHPRQ\� DQG
DQ DEVHQFHRI VHULRXVQHVVDQG DWWHQWLRQ� 6RPH RI
WKH -HZV� KRZHYHU� VKRZ WKH JUHDWHVW GHYRWLRQ�
DQG WKH VDPHPD\ EH VDLG RI WKH -HZHVVHV� ZKR

VL
W DSDUW LQ WKH V\QDJRJXHV�DQG DUH QRW UHTXLUHG

WR DWWHQG VR UHJXODUO\ DV WKH PHQ�, VKRXOG QRW KDYH DOOXGHG WR WKLV DEVHQFH RI WKH
VROHPQLWLHV RI GHYRWLRQ� DV UHJDUGV WKH FRQJUHJD
WLRQV RI WKH +HEUHZV� KDG , QRW KHDUG LW UHJUHWWHG

E\ +HEUHZV WKHPVHOYHV� ૺ,W LV VKRFNLQJ�ૻ RQH
VDLG� $QRWKHU UHPDUNHG� ૺ7R DWWHQG WKH V\QD
JRJXH LV ORRNHG XSRQ WRR PXFK DV D PDWWHU RI

EXVLQHVV � EXW SHUKDSV WKHUH LV WKH VDPH VSLULW LQ

VRPH RI WKH &KULVWLDQ FKXUFKHV�ૻ
$V WR WKH VWUHHW�-HZV� UHOLJLRQ LV OLWWOH NQRZQ

DPRQJ WKHP� RU OLWWOH FDUHG IRU� 7KH\ DUH LQGLI�
IHUHQW WR LWQRW WR VXFK D GHJUHH� LQGHHG� DV WKH
FRVWHUPRQJHUV� IRU WKH\ DUH QRW VR LJQRUDQW D

FODVVEXW \HW FRQWUDVWLQJ VWURQJO\ LQ WKHLU QHJOHFW
ZLWK WKH UHOLJLRXV LQWHQVLW\ RI WKH PDMRULW\ RI WKH
5RPDQ &DWKROLF ,ULVK RI WKH VWUHHWV� ,Q FRPPRQ
MXVWLFH , PXVW JLYH WKH UHPDUN RI D +HEUHZ PHU
FKDQW ZLWK ZKRP , KDG VRPH FRQYHUVDWLRQ RQ WKH
VXEMHFW�ૺ, FDQ
W VD\ PXFK DERXW VWUHHW�-HZV� IRU
P\ HQJDJHPHQWV OHDG PH DZD\ IURP WKHP� DQG ,

GRQ
W NQRZ PXFK DERXW VWUHHW�&KULVWLDQV� %XW LI

RXW RI D KXQGUHG -HZV \RX ILQG WKDW RQO\ WHQ RI

WKHP FDUH IRU WKHLU UHOLJLRQ� KRZ PDQ\ RXW RI D

KXQGUHG &KULVWLDQV RI DQ\ VRUW ZLOO FDUH DERXW
WKHLUV" :LOO WHQ RI WKHP FDUH" ,I \RX DQVZHU�
EXW WKH\ DUH RQO\ QRPLQDO &KULVWLDQV� P\ UHSO\ LV

�

WKH -HZV DUH RQO\ QRPLQDO -HZV-HZV E\ ELUWK�
DQG QRW E\ IDLWK�ૻ
$PRQJ WKH -HZV , FRQYHUVHG ZLWKDQG RI

FRXUVH RQO\ WKH PRUH LQWHOOLJHQW XQGHUVWRRG� RU

ZHUH DW DO
O

LQWHUHVWHG LQ� WKH TXHVWLRQ, KHDUG
WKH PRVW FRQWHPSWXRXVGHQXQFLDWLRQ RI DO

O

FRQYHUWV
IURP -XGDLVP� 2QH OHDUQHG LQIRUPDQW� ZKR ZDV

E\ QR PHDQV EOLQG WR WKH VKRUW�FRPLQJV RI KLV RZQ
SHRSOH� H[SUHVVHG KLV FRQYLFWLRQ WKDW QR -HZ KDG
HYHU EHHQ UHDOO\ FRQYHUWHG� +H KDG DEDQGRQHG
KLV IDLWK IURP LQWHUHVWHG PRWLYHV� 2Q WKLV VXEMHFW

, DP QRW FDOOHG XSRQ WR H[SUHVV DQ\ RSLQLRQ� DQG
PHUHO\ PHQWLRQ LW WR VKRZ D SUHYDOHQW IHHOLQJ
DPRQJ WKH FODVV , DP GHVFULELQJ�
7KH VWUHHW�-HZV� LQFOXGLQJ WKH PDMRULW\ RI WKH

PRUH SURVSHURXV DQG PRVW QXPHURXV FODVV DPRQJ
WKHP� WKH ROG�FORWKHV PHQ� DUH IDU IURP EHLQJ
UHOLJLRXV LQ IHHOLQJ� RU ZHOO YHUVHG LQ WKHLU IDLWK�
DQG DUH� SHUKDSV� LQ WKDW UHVSHFW RQ D OHYHO ZLWK
WKH PDVV RI WKH PHPEHUV RI WKH &KXUFK RI (QJ
ODQG� , VD\ RI WKH &KXUFK RI (QJODQG� EHFDXVH

RI WKDW FKXUFK WKH PDQ\ ZKR GR QRW SURIHVV UH
OLJLRQ DUH XVXDOO\ DFFRXQWHGPHPEHUV�

,Q WKH 5DEELQLFDO &ROOHJH� , PD\ DGG� LV WKH
ILQHVW -HZLVK OLEUDU\ LQ WKH ZRUOG� ,W KDV EHHQ
FROOHFWHG IRU VHYHUDO JHQHUDWLRQV XQGHU WKH FDUH RI

WKH &KLHI 5DEELV� 7KH SXEOLF DUH DGPLWWHG�
KDYLQJ ILUVW REWDLQHG WLFNHWV� JLYHQ JUDWXLWRXVO\� DW

WKH &KLHI 5DEEL
V UHVLGHQFH LQ &URVE\�VTXDUH�

2) 7+( 3ROLWLFV� /,7(5$785(� $1' $086(
0(17V RI 7+( -(ZV�

3(5+$3V WKHUH LV QR SHRSOH LQ WKH ZRUOG� SRVVHVV
LQJ WKH DYHUDJH DPRXQW RI LQWHOOLJHQFH LQ EXV\
FRPPXQLWLHV� ZKR FDUH VR OLWWOH IRU SROLWLFV DV WKH
JHQHUDO ERG\ RI WKH -HZV� 7KH ZHDOWK\ FODVVHV
PD\ WDNH DQ LQWHUHVW LQ WKH PDWWHU� EXW , DP
DVVXUHG� DQG E\ WKRVH ZKR NQRZ WKHLU FRXQWU\PHQ
ZHOO� WKDW HYHQ ZLWK WKHP VXFK D TXDOLW\ DV

SDWULRWLVP LV D PHUH ZRUG� 7KLV PD\ EH DF
FRXQWHG IR

U
LQ D JUHDW PHDVXUH�SHUKDSV� IURP DQ

KHUHGLWDU\ IHHOLQJ� 7KH -HZ FRXOG KDUGO\ EH H[
SHFWHG WR ORYH D ODQG� RU WR VWULYH IRU WKH SURPRWLRQ

RI LWV JHQHUDO ZHOIDUH� ZKHUH KH IHOW KH ZDV EXW D

VRMRXUQHU� DQG ZKHUH KH ZDV DW WKH EHVW EXW
WROHUDWHG DQG RIWHQ SURVFULEHG� %XW WKLV IHHOLQJ
EHFRPHV KLJKO\ UHSUHKHQVLEOH ZKHQ LW H[WHQGV

DV , DP DVVXUHG LW GRHV DPRQJ PDQ\ RI WKH ULFK
-HZVWR WKHLU RZQ SHRSOH� IR

U

ZKRP� DSDUW IURP
FRQYHQWLRQDOLWLHV� VD\ P\ LQIRUPDQWV� WKH\ FDUH
QRWKLQJ ZKDWHYHU� IRU VR ORQJ DV WKH\ DUH XQGLV
WXUEHG LQ PRQH\�JHWWLQJ DW KRPH� WKHLU EUHWKUHQ
PD\ EH SHUVHFXWHGDOO RYHU WKH ZRUOG� ZKLOH WKH
ULFK -HZ PHUHO\ VKUXJV KLV VKRXOGHUV� $Q KRQRXU
DEOH H[FHSWLRQ�KRZHYHU� H[LVWV LQ 6LU 0RVHV 0RQWH
ILRUH� ZKR KDV KRQRXUDEO\ GLVWLQJXLVKHG KLPVHOI LQ

WKH UHOLHI RI KLV SHUVHFXWHGEUHWKUHQ RQ PRUH WKDQ
RQHRFFDVLRQ� 7KH JUHDW RI WKH HDUWK QR ORQJHU VSLW
XSRQ WKH JDEDUGLQH RI WKH -HZLVK PLOOLRQDLUH� QRU

GR WKH\ GUDZ KLV WHHWK WR JHW KLV PRQH\� EXW WKH
JUHDW -HZ FDSLWDOLVWV� ZLWK SRZHUIXO LQIOXHQFH LQ
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PDQ\ D JRYHUQPHQW� GR QRW VHHN WR GLUHFW WKDW LQ
IOXHQFH IRU WKH EHWWHULQJ RI WKH ORW RI WKHLU SRRUHU
EUHWKUHQ� ZKR� DW WKH VDPH WLPH� EURRN WKH UH
VWULFWLRQV DQG LQGLJQLWLHV ZKLFK WKH\ KDYH WR VXIIHU
ZLWK D SHUIHFW SKLORVRSK\� ,Q IDFW� WKH -HZV KDYH
RIWHQ EHHQ WKH SURSV RI WKH FRXUWV ZKR KDYH SHU
VHFXWHG WKHP� WKDW LV WR VD\� WZR RU WKUHH -HZLVK
ILUPV RFFDVLRQDOO\ KDYH QRW KHVLWDWHG WR� OHQG PLO
OLRQV WR WKH JRYHUQPHQWV E\ ZKRP WKH\ DQG WKHLU
SHRSOH KDYH EHHQ V\VWHPDWLFDOO\ GHJUDGHG DQG
RSSUHVVHG�
, ZDV WROG E\ D +HEUHZ JHQWOHPDQ �D SUR

IHVVLRQDO PDQ� WKDW VR OLWWOH GLG WKH -HZV WKHP
VHOYHV FDUH IRU ૺ-HZLVK HPDQFLSDWLRQ�ૻ WKDW KH
TXHVWLRQHG LI RQH PDQ LQ WHQ� DFWXDWHG VROHO\ E\
KLV RZQ IHHOLQJV� ZRXOG WURXEOH KLPVHOI WR ZDON
WKH OHQJWK RI WKH VWUHHW LQ ZKLFK KH OLYHG WR
VHFXUH %DURQ 5RWKVFKLOG
V DGPLVVLRQ LQWR WKH +RXVH
RI &RPPRQV� 7KLV DSDWK\� P\ LQIRUPDQW XUJHG
ZLWK SHUIHFW WUXWK� LQ QRZLVH DIIHFWHG WKH PHULWV
RI WKH TXHVWLRQ� WKRXJK KH ZDV FRQYLQFHG LW IRUPHG
D JUHDW REVWDFOH WR %DURQ 5RWKVFKLOG
V VXFFHVV�
ૺIRU JRYHUQPHQWV�ૻ KH VDLG� ૺZRQ
W JLYH ERRQV
WR SHRSOH ZKR GRQ
W FDUH IRU WKHP � DQG� WKRXJK
WKLV LV FDOOHG D ERRQ� , ORRN XSRQ LW DV RQO\ D
ULJKW�ૻ
:KHQ VXFK LV WKH IHHOLQJ RI WKH FRPSDUDWLYHO\

ZHDOWKLHU -HZV� QR RQH FDQ ZRQGHU WKDW , IRXQG
DPRQJ WKH -HZLVK VWUHHW�VHOOHUV DQG ROG�FORWKHV
PHQ ZLWK ZKRP , WDONHG RQ WKH VXEMHFWDQG
WKHLU PRUH LQIOXHQWLDO EUHWKUHQ JDYH PH HYHU\
IDFLOLW\ WR SURVHFXWH P\ LQTXLU\ DPRQJ WKHPD
SHUIHFW LQGLIIHUHQFH WR

�

DQG QHDUO\ DV SHUIHFW DQ

LJQRUDQFH RI� SROLWLFV� 3HUKDSV QR PHQ EX\ VR

IHZ QHZVSDSHUV� DQG UHDG WKHP VR OLWWOH� DV WKH
-HZV JHQHUDOO\� 7KH VWUHHW�WUDGHUV� ZKHQ ,

DOOXGHG WR WKH VXEMHFW� VDLG WKH\ UHDG OLWWOH EXW
WKH ૺ3ROLFH 5HSRUWV�ૻ
$PRQJ WKH ERG\ RI WKH -HZV WKHUH LV OLWWOH ORYH

RI /LWHUDWXUH� 7KH\ UHDG IDU OHVV �OHW LW EH UH
PHPEHUHG , KDYHDFTXLUHG DO

O

WKLV LQIRUPDWLRQ IURP
-HZV WKHPVHOYHV�DQG IURP PHQ ZKR FRXOG QRW EH

PLVWDNHQ LQ WKH PDWWHU�� DQG DUH IDU OHVV IDPLOLDU
ZLWK (QJOLVK DXWKRUVKLS� HLWKHU KLVWRULFDO RU

OLWHUDU\� WKDQ DUH WKH SRRUHU (QJOLVK DUWL]DQV�
1HLWKHU GR WKH ZHDOWKLHVW FODVVHV RI WKH -HZV
FDUH WR IRVWHU OLWHUDWXUH DPRQJ WKHLU RZQ SHRSOH�
2QH DXWKRU� D VKRUW WLPH DJR� IDLOLQJ WR LQWHUHVW
WKH (QJOLVK -HZV� WR SURPRWH WKH SXEOLFDWLRQ

RI KLV ZRUN� ZHQW WR WKH 8QLWHG 6WDWHV� DQG
KLV ERRN ZDV LVVXHG LQ 3KLODGHOSKLD� WKH FLW\ RI

4XDNHUV
7KH $PXVHPHQWV RI WKH -HZVDQG KHUH ,

VSHDN PRUH HVSHFLDOO\ RI WKH VWUHHW RU RSHQ�DLU
WUDGHUVDUH WKH WKHDWUHV DQG FRQFHUW�URRPV� 7KH
&LW\ RI /RQGRQ 7KHDWUH� WKH 6WDQGDUG 7KHDWUH�
DQG RWKHU SOD\KRXVHV DW WKH (DVW�HQG RI /RQGRQ�
DUH JUHDWO\ UHVRUWHG WR E\ WKH -HZV� DQG PRUH
HVSHFLDOO\ E\ WKH \RXQJHU PHPEHUV RI WKH ERG\�
ZKR VRPHWLPHV FRQVWLWXWH D UDWKHU REVWUHSHURXV
JDOOHU\� 7KH FKHDS FRQFHUWVZKLFK WKH\ SDWURQL]H
DUH JHQHUDOO\ RI D VXSHULRU RUGHU� IRU WKH -HZV
DUH IRQG RI PXVLF� DQG DPRQJ WKHP KDYH EHHQ
PDQ\ HPLQHQW FRPSRVHUV DQG SHUIRUPHUV� VR WKDW
WKH WUDVK DQG MLQJOH ZKLFK GHOLJKWV WKH FRVWHUPRQ
JHU FODVV ZRXOG QRW SOHDVH WKH VWUHHW -HZ ER\V�

KHQFH WKHLU FRQFHUWV DUH VXSHULRU WR WKH JHQHUDO
UXQ RI FKHDS FRQFHUWV� DQG DUH DOPRVW DOZD\V
ૺJRW XS� E\ WKHLU RZQ SHRSOH�
6XVVH[�KDOO� LQ /HDGHQKDOO�VWUHHW� LV FKLHIO\ VXS

SRUWHG E\ ,VUDHOLWHV� WKHUH WKH ૺ-HZV
 DQG
*HQHUDO /LWHUDU\ DQG 6FLHQWLILF ,QVWLWXWLRQૻ LV

HVWDEOLVKHG� ZLWK UHDGLQJ�URRPV DQG D OLEUDU\�
DQG WKHUH OHFWXUHV� FRQFHUWV� 	F�� DUH JLYHQ DV

DW VLPLODU LQVWLWXWLRQV� 2
I ODWH� RQ HYHU\ )ULGD\

HYHQLQJ� 6XVVH[�KDOO KDV EHHQ WKURZQ RSHQ WR

WKH JHQHUDO SXEOLF� ZLWKRXW DQ\ FKDUJH IRU DG
PLVVLRQ� DQG OHFWXUHV KDYH EHHQ GHOLYHUHG JUD
WXLWRXVO\� RQ OLWHUDWXUH� VFLHQFH� DUW� DQG
JHQHUDO VXEMHFWV� ZKLFK KDYH DWWUDFWHG FURZGHG
DXGLHQFHV� 7KH OHFWXUHUV DUH FKLHIO\ -HZV� EXW
WKH OHFWXUHV DUH QHLWKHU WKHRORJLFDO QRU VHFWDULDQ�
7KH OHFWXUHUV DUH 0U� 0� +� %UHVVODX� WKH 5HY�

%� +
� $VFKHU� 0U� -� /� /HZLVRQ �RI %ULJKWRQ��

DQG 0U� &ODUNH� D PHUFKDQW LQ WKH &LW\� D &KULV
WLDQ� ZKRVH OHFWXUHV DUH YHU\ SRSXODU DPRQJ WKH
-HZV� 7KH EHKDYLRXU RI WKH -HZ DWWHQGDQWV� DQG
WKH RWKHUV� WKH -HZV EHLQJ WKH PDMRULW\� LV GH
FRURXV� 7KH\ VHHP ૺWR OLNH WR UHFHLYH LQIRUPD
WLRQ�ૻ , ZDV WROG � DQG D JHQWOHPDQ FRQQHFWHG
ZLWK WKH KDOO DUJXHG WKDW WKLV DWWHQWLRQ VKRZHG D

UHDGLQHVV IRU SURSHU LQVWUXFWLRQ� ZKHQ JLYHQ LQ DQ

DWWUDFWLYH IRUP� ZKLFK IDYRXUHG WKH RSLQLRQ WKDW
WKH \RXQJ -HZV� ZKHQ QRW WKURZQ LQ FKLOGKRRG LQWR
WKH YRUWH[ RI PRQH\�PDNLQJ� ZHUH YHU\ HDVLO\
WHDFKDEOH� ZKLOH WKHLU QDWXUDO TXLFNQHVV PDGH
WKHP ERWK UHDG\ DQG ZLOOLQJ WR EH WDXJKW�
0\ ROG�FORWKHV EX\LQJ LQIRUPDQW PHQWLRQHG

D -HZLVK HDWLQJ�KRXVH� , YLVLWHG RQH LQ WKH
-HZ TXDUWHU� EXW VDZ QRWKLQJ WR GLVWLQJXLVK LW

IURP &KULVWLDQ UHVRUWV RI WKH VDPH FKDUDFWHU DQG
FKHDSQHVV �WKH ૺSODWH� RI JRRG KRW PHDW FRVWLQJ
�G�� DQG YHJHWDEOHV OD�� H[FHSW WKDW LW ZDV IXOOHU

RI -HZV WKDQ RI &KULVWLDQV� E\ WKUHH WR WZR� SHU
KDSV� DQG WKDW WKHUH ZDV QR ૺSRUNૻ LQ WKH ZDLWHU
V
VSHFLILFDWLRQ RI WKH IDUH�

2) 7+( &+$5,7,(6� 6FKRROV� $1' ('8&$7,21
RI 7+( -(ZV�

7+( -HZLVK FKDULWLHV DUH KLJKO\ KRQRXUDEOH WR
WKH ERG\� IRU WKH\ DOORZ QRQH RI WKHLU SHRSOH WR OLYH

RU GLH LQ D SDULVK ZRUNKRXVH� ,W LV WUXH WKDW DPRQJ
WKH -HZV LQ /RQGRQ WKHUH DUH PDQ\ LQGLYLGXDOV

RI LPPHQVH ZHDOWK� EXW WKHUH DUH DOVR PDQ\ ULFK
&KULVWLDQV ZKR FDUH QRW RQH MRW IRU WKH QHHG RI

WKHLU EUHWKUHQ� ,W PXVW EH ERUQH LQ PLQG DOVR�
WKDW QRW RQO\ GR WKH -HZV YROXQWDULO\ VXSSRUW
WKHLU RZQ SRRU DQG LQVWLWXWLRQV� EXW WKH\ FRQ
WULEXWHFRPSXOVRULO\ LW LV WUXHWKHLU TXRWD WR

WKH VXSSRUW RI WKH (QJOLVK SRRU DQG FKXUFK� DQG�
LQGHHG� SD\ WKHLU GXH SURSRUWLRQ RI DO

O

WKH SDUOLD
PHQWDU\ RU ORFDO LPSRVWV� 7KLV LV WKH PRUH
KRQRXUDEOH DQG WKH PRUH UHPDUNDEOH DPRQJ WKH
-HZV� ZKHQ ZH UHFROOHFW WKHLU LQGLVSXWDEOH JUHHG

RI PRQH\�

,I D -HZ EH ZRUQ RXW LQ KLV ROG DJH� DQG
XQDEOH WR PDLQWDLQ KLPVHOI� KH LV HLWKHU VXSSRUWHG

E\ WKH FRQWULEXWLRQV RI KLV IULHQGV� RU RXW RI VRPH
ORFDO RU JHQHUDO IXQG� RU SURYLGHG IRU LQ VRPH
DV\OXP� DQG DO

O

WKLV VHHPV WR EH GRQH ZLWK D

OHVV WKDQ RUGLQDU\ IXVV DQG GLVSOD\� VR WKDW WKH

1R� ;;;,9�
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UHFLSLHQW RI WKH FKDULW\ IHHOV KLPVHOI PRUH D
SHQVLRQHU WKDQ D SDXSHU�
7KH -HZV
 +RVSLWDO� LQ WKH 0LOH�HQG 5RDG� LV DQ

H[WHQVLYH EXLOGLQJ� LQWR ZKLFK IHHEOH ROG PHQ DQG
GHVWLWXWH FKLOGUHQ RI ERWK VH[HV DUH DGPLWWHG�
+HUH WKH ER\V DUH WDXJKW WUDGHV� DQG WKH JLUOV
TXDOLILHG IRU UHVSHFWDEOH GRPHVWLF VHUYLFH� � 7KH
:LGRZV
 +RPH� LQ 'XNH�VWUHHW� $OGJDWH� LV IRU
SRRU +HEUHZ ZLGRZV� 7KH 2USKDQ $V\OXP�
EXLOW DW WKH FRVW RI 0U� $� /� 0RVHV� DQG VXS
SRUWHG E\ VXEVFULSWLRQ� QRZ FRQWDLQV �� JLUOV
DQG � ER\V� D VFKRRO LV DWWDFKHG WR WKH DV\OXP�
ZKLFK LV LQ WKH 7HQWHU *URXQG� *RRGPDQ
V�ILHOGV�
7KH +DQG�LQ�+DQG $V\OXP� IRU GHFD\HG ROG
SHRSOH� PHQ DQG ZRPHQ� LV LQ 'XNH
V�SODFH� $OG
JDWH� 7KHUH DUH OLNHZLVH DOPV�KRXVHV IR

U

WKH
-HZV� HUHFWHG DOVR E\ 0U� $� /� 0RVHV� DW 0LOH�
HQG� DQG RWKHU DOPV�KRXVHV� HUHFWHG E\ 0U� -RHO
(PDQXHO� LQ :HOOFORVH�VTXDUH� QHDU WKH 7RZHU�
7KHUH DUH� IXUWKHU� WKUHH LQVWLWXWLRQV IRU JUDQWLQJ
PDUULDJH GRZHUV WR IDWKHUOHVV FKLOGUHQ� DQ LQVWL
WXWLRQ LQ %HYLV�PDUNV� IRU WKH EXULDO RI WKH SRRU

RI WKH FRQJUHJDWLRQ� ૺ%HWK +ROLP�� D KRXVH
IRU WKH UHFHSWLRQ RI WKH VLFN SRRU� DQG RI SRRU
O\LQJ�LQ ZRPHQ EHORQJLQJ WR WKH FRQJUHJDWLRQ RI
WKH 6SDQLVK DQG 3RUWXJXHVH -HZV� ૺ0DJDVLP
=RELP�ૻ IRU OHQGLQJ PRQH\ WR DLG DSSUHQWLFHVKLSV
DPRQJ ER\V� WR ILW JLUOV IR

U

JRRG GRPHVWLF VHU
YLFH� DQG IRU KHOSLQJ SRRU FKLOGUHQ WR SURFHHG WR

IRUHLJQ SDUWV� ZKHQ LW LV EHOLHYHG WKDW WKH FKDQJH
ZLOO EH DGYDQWDJHRXV WR WKHP� DQG ૺ1RWHQ /H
EHP /DUFHELP�ૻ WR GLVWULEXWH EUHDG WR WKH SRRU

RI WKH FRQJUHJDWLRQ RQ WKH GD\ SUHFHGLQJ WKH 6DE
EDWK�, DP DVVXUHG WKDW WKHVH LQVWLWXWLRQV DUH ZHOO
PDQDJHG� DQG WKDW� LI WKH FKDULWLHV DUH DEXVHG

E\ EHLQJ GLVSHQVHG WR XQGHVHUYLQJ REMHFWV� LW LV

XVXDOO\ ZLWK WKH NQRZOHGJH RI WKH PDQDJHUV�
ZKR RIWHQ OHW WKH DEXVH SDVV� DV D VPDOOHU HYLO
WKDQ GULYLQJ D PDQ WR WKHIW RU VXEMHFWLQJ KLP WR

WKH FKDQFH RI VWDUYDWLRQ� 2QH JHQWOHPDQ� ID
PLOLDU ZLWK PRVW RI WKHVH HVWDEOLVKPHQWV� VDLG WR

PH ZLWK D ODXJK� ૺ, EHOLHYH� LI \RX KDYH KDG
DQ\ FRQYHUVDWLRQ ZLWK WKH JHQWOHPHQ ZKR PDQDJH
WKHVH PDWWHUV� \RX ZLOO KDYH FRQFOXGHG WKDW WKH\
DUH QRW WKH SHRSOH WR EH LPSRVHG XSRQ YHU\
HDVLO\��
7KHUH DUH VHYHQ -HZLVK VFKRROV LQ /RQGRQ� IRXU

LQ WKH FLW\� DQG WKUHH DW WKH :HVW�HQG� DO
O VXS

SRUWHG E\ YROXQWDU\ FRQWULEXWLRQV� 7KH -HZV

)UHH 6FKRRO� LQ %HOO�ODQH� 6SLWDOILHOGV� LV WKH
ODUJHVW� DQG LV DGDSWHG IRU WKH HGXFDWLRQ RI QR

IHZHU WKDQ ���� ER\V DQG JLUOV� 7KH ODWH %D
URQHVV GH 5RWKVFKLOG SURYLGHG FORWKLQJ� \HDUO\� IRU

DO
O

WKH SXSLOV LQ WKH VFKRRO� ,Q WKH ,QIDQW 6FKRRO�
+RXQGVGLWFK� DUH DERXW ��� OLWWOH VFKRODUV� 7KHUH
DUH DOVR WKH 2USKDQ $V\OXP 6FKRRO� SUHYLRXVO\
PHQWLRQHG� WKH :HVWHUQ -HZLVK VFKRROV� IRU JLUOV�

LQ 'HDQ�VWUHHW� DQG� IRU ER\V� LQ *UHHN�VWUHHW�
6RKR� EXW FRQVLGHUHG DV RQH HVWDEOLVKPHQW� DQG
WKH :HVW 0HWURSROLWDQ 6FKRRO� IRU JLUOV� LQ /LWWOH
4XHHQ�VWUHHW� DQG� IRU ER\V� LQ +LJK +ROERUQ�
DOVR FRQVLGHUHG DV RQH HVWDEOLVKPHQW�
1RWZLWKVWDQGLQJ WKHVH PHDQV RI HGXFDWLRQ� WKH

ERG\ RI WKH SRRUHU� RU ZKDW LQ RWKHU FDOOLQJV PLJKW

EH WHUPHG WKH ZRUNLQJ�FODVVHV� DUH QRW HYHQ WROH

UDEO\ ZHOO HGXFDWHG� WKH\ DUH LQGLIIHUHQW WR WKH
PDWWHU� :LWK PDQ\� WKH PXOWLSOLFDWLRQ WDEOH
VHHPV WR FRQVWLWXWH ZKDW WKH\ WKLQN WKH DFPH RI

DO
O NQRZOHGJH QHHGIXO WR D PDQ� 7KH JUHDW

PDMRULW\ RI WKH -HZ ER\V� LQ WKH VWUHHW� FDQQRW
UHDG� $ VPDOOHU SRUWLRQ FDQ UHDG� EXW VR LP
SHUIHFWO\ WKDW WKHLU DELOLW\ WR UHDG GHWUDFWV QRWKLQJ
IURP WKHLU LJQRUDQFH� 6R QHJOHFWIXO RU VR QHFHV�
VLWRXV �EXW , KHDUG WKH LJQRUDQFH DWWULEXWHG WR

QHJOHFW IDU PRUH IUHTXHQWO\ WKDQ QHFHVVLW\� DUH WKH
SRRUHU -HZV� DQG VR VRRQ GR WKH\ WDNH WKHLU
FKLOGUHQ DZD\ IURP VFKRRO� ૺWR OHDUQ DQG GR VRPH
WKLQJ IRU WKHPVHOYHV�ૻ DQG VR LUUHJXODU LV WKHLU
DWWHQGDQFH� RQ WKH SOHD WKDW WKH WLPH FDQQRW EH

VSDUHG� DQG WKH ER\ PXVW GR VRPHWKLQJ IRU KLP
VHOI� WKDW PDQ\ FKLOGUHQ OHDYH WKH IUHH�VFKRROV QRW
RQO\ DERXW DV LJQRUDQW DV ZKHQ WKH\ HQWHUHG
WKHP� EXW DOPRVW ZLWK DQ LQFHQWLYH WR FRQWLQXHG
LJQRUDQFH� IRU WKH\ NQHZ QRWKLQJ RI UHDGLQJ�
H[FHSW WKDW WR DFTXLUH LWV UXGLPHQWV LV D SDLQ� D

ODERXU� DQG D UHVWUDLQW� 2Q VRPH RI WKH -HZ
ER\V WKH YDJUDQW VSLULW LV VWURQJ� WKH\ ZLOO EH

LWLQHUDQWV� LI QRW ZDQGHUHUV� WKRXJK WKLV LV D

VSLULW LQ QR ZD\ FRQILQHG WR WKH -HZ ER\V�
$OWKRXJK WKH ZHDOWKLHU -HZV PD\ EH LQGXFHG

WR JLYH PRQH\ WRZDUGV WKH VXSSRUW RI WKHLU SRRU�, KHDUG VWURQJ VWULFWXUHV SDVVHG XSRQ WKHP FRQ
FHUQLQJ WKHLU LQGLIIHUHQFH WRZDUGV WKHLU EUHWKUHQ

LQ DO
O

RWKHU UHVSHFWV� (YHQ LI WKH\ VXEVFULEHG WR

D VFKRRO� WKH\ QHYHU FDUHG ZKHWKHU RU QRW LW ZDV
DWWHQGHG� DQG WKDW� PXFK DV ZDV GRQH� IDU PRUH
ZDV LQ WKH SRZHU RI VR ZHDOWK\ DQG GLVWLQFW D

SHRSOH� ૺ7KLV LV DO
O

WKH PRUH LQH[FXVDEOH�ૻ ZDV
VDLG WR PH E\ D -HZ� ૺEHFDXVH WKHUH DUH VR PDQ\
ULFK -HZV LQ /RQGRQ� DQG LI WKH\ H[HUWHG DQG H[
HUFLVHG D EURDGHU OLEHUDOLW\� DV WKH\ PLJKW LQ LQ
VWLWXWLQJ -HZLVK FROOHJHV� IRU LQVWDQFH� WR SURPRWH
NQRZOHGJH DPRQJ WKH PLGGOH�FODVVHV�DQG LI WKH\
FDUHG PRUH DERXW HPSOR\LQJ WKHLU RZQ SHRSOH�
WKHLU OLEHUDOLW\ ZRXOG EH IDU PRUH IXOO\ IHOW WKDQ
VLPLODU FRQGXFW LQ D &KULVWLDQ� EHFDXVHWKH\ KDYH

D VPDOOHU VSKHUH WR LQIOXHQFH� $V WR HPSOR\LQJ
WKHLU RZQ SHRSOH� WKHUH DUH QXPEHUV RI WKH ULFK
-HZV ZKR ZLOO HPSOR\ DQ\ VWUDQJHU LQ SUHIHUHQFH�

LI KH ZRUN D SHQQ\ D ZHHN FKHDSHU� 7KLV VRUW RI
FODQ HPSOR\PHQW�ૻ FRQWLQXHG P\ -HZ LQIRUPDQW�
ૺVKRXOG QHYHU EH H[FOXVLYH� EXW WKHUH PLJKW� ,
WKLQN� EH D MXGLFLRXV SUHIHUHQFH�ૻ, VKDOO QRZ SURFHHG WR VHW IRUWK DQ DFFRXQW RI

WKH VXPV \HDUO\ VXEVFULEHG IRU SXUSRVHV RI HGXFD
WLRQ DQG FKDULW\ E\ WKH -HZV�
7KH -HZV
 )UHH 6FKRRO LQ 6SLWDOILHOGV LV VXS

SRUWHG E\ YROXQWDU\ FRQWULEXWLRQV WR WKH DPRXQW RI

DERXW ����O� \HDUO\� 7R WKLV VXP D IHZ &KULVWLDQV
FRQWULEXWH� DV WR VRPH RWKHU +HEUHZ LQVWLWXWLRQV
�ZKLFK , VKDOO VSHFLI\�� ZKLOH -HZV RIWHQ DUH
OLEHUDO VXSSRUWHUV RI &KULVWLDQ SXEOLF FKDULWLHV
LQGHHG� VRPH RI WKH ZHDOWKLHU -HZV DUH ORRNHG
XSRQ E\ WKH PHPEHUV RI WKHLU RZQ IDLWK DV LQFOLQHG

WR DFW PRUH JHQHURXVO\ ZKHUH &KULVWLDQ FKDULWLHV�
ZLWK WKH SUHVWLJH RI KLJK DULVWRFUDWLF DQG IDVKLRQ
DEOH SDWURQDJH� DUH LQ TXHVWLRQ� WKDQ WRZDUGV WKHLU
RZQ LQVWLWXWLRQV� 7R WKH -HZV
 )UHH 6FKRRO WKH
&RXUW RI &RPPRQ &RXQFLO RI WKH &RUSRUDWLRQ RI

/RQGRQ ODWHO\ JUDQWHG ���O�� WKURXJK WKH H[HUWLRQV

RI 0U� %HQMDPLQ 6� 3KLOOLSV� RI 1HZJDWH�VWUHHW� D
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PHPEHU RI WKH FRXUW� 7KH %DURQHVV /LRQHO GH
5RWKVFKLOG �DV , KDYH IRUPHUO\ VWDWHG RI WKH ODWH
%DURQHVV� VXSSOLHV FORWKLQJ IRU WKH VFKRODUV� 7KH
VFKRRO LV DGDSWHG IRU WKH UHFHSWLRQ RI ���� ER\V
DQG JLUOV LQ HTXDO SURSRUWLRQ� DERXW ��� LV WKH
DYHUDJH DWWHQGDQFH�
7KH -HZV
 ,QIDQW 6FKRRO LQ +RXQGVGLWFK� ZLWK

DQ DYHUDJH DWWHQGDQFH DSSURDFKLQJ ���� LV VLPL
ODUO\ VXSSRUWHG DW D FRVW RI IURP ���O� WR ����O�
\HDUO\�
7KH 2USKDQ $V\OXP 6FKRRO� LQ *RRGPDQ
V

ILHOGV� UHFHLYHV D VRPHZKDW ODUJHU VXSSRUW� EXW LQ
WKH H[SHQGLWXUH LV WKH FRVW RI DQ DV\OXP �EHIRUH
PHQWLRQHG� DQG FRQWDLQLQJ �� LQPDWHV�� 7KH
IXQGV DUH DERXW ����O� \HDUO\� &KULVWLDQV VXE
VFULEH WR WKLV LQVWLWXWLRQ DOVR�0U� )UHGHULFN 3HHO�
0�3�� WDNLQJ JUHDW LQWHUHVW LQ LW� 7KH DWWHQGDQFH

RI SXSLOV LV IURP ��� WR ����

,W PLJKW EH WHGLRXV WR HQXPHUDWH WKH RWKHU
VFKRROV� DIWHU KDYLQJ GHVFULEHG WKH SULQFLSDO� , ZLOO
PHUHO\ DGG� WKHUHIRUH� WKDW WKH \HDUO\ FRQWULEXWLRQV

WR HDFK DUH IURP ���O� WR ����O�� DQG WKH SXSLOV
WDXJKW LQ HDFK IURP ��� WR ���� 2

I

WKHVH IXUWKHU
VFKRROV WKHUH DUH IRXU DOUHDG\ VSHFLILHG�
7KH -HZV
 +RVSLWDO� DW 0LOH (QG� LV PDLQWDLQHG

DW D \HDUO\ FRVW RI DERXW ����O�� WR ZKLFK
&KULVWLDQV FRQWULEXWH� EXW QRW WR D WZHQWLHWK RI

WKH DPRXQW FROOHFWHG� 7KH SHUVRQV EHQHILWHG DUH
ZRUQ�RXW ROG PHQ� DQG GHVWLWXWH FKLOGUHQ� ZKLOH
WKH QXPEHU RI DOPVSHRSOH LV IURP ��� WR ���
\HDUO\�
7KH RWKHU WZR DV\OXPV� 	F�� ZKLFK , KDYH

VSHFLILHG� DUH PDLQWDLQHG DW D FRVW RI DERXW ���O�
HDFK� DV D \HDUO\ DYHUDJH� DQG WKH $OPVKRXVHV�
WKUHH LQ QXPEHU� DW DERXW KDOI WKDW VXP� 7KH
SHUVRQV UHOLHYHG E\ WKHVH ODVW�PHQWLRQHG LQVWLWX
WLRQV QXPEHU DERXW ���� WZR�WKLUGV� RU WKHUH
DERXWV� EHLQJ LQ WKH DV\OXPV�
7KH /RDQ 6RFLHWLHV DUH WKUHH� WKH -HZLVK

/DGLHV :LVLWLQJ DQG %HQHYROHQW /RDQ 6RFLHW\�
WKH /LQXVDULDQ /RDQ 6RFLHW\ �ZK\ FDOOHG /LQXVD
ULDQ D OHDUQHG +HEUHZ VFKRODU FRXOG QRW LQIRUP
PH� DOWKRXJK KH KDG DVNHG WKH TXHVWLRQ RI RWKHUV��
DQG WKH 0DJDVLP =RELP �WKH *RRG 'HHGV�� D 3RU
WXJXHVH -HZV
 /RDQ 6RFLHW\�
7KH EXVLQHVV RI WKHVH WKUHH VRFLHWLHV LV FRQ

GXFWHG RQ WKH VDPHSULQFLSOH� 0RQH\ LV OHQW RQ

SHUVRQDO RU DQ\ VHFXULW\ DSSURYHG E\ WKHPDQDJHUV�
DQG QR LQWHUHVW LV FKDUJHG WR WKH ERUURZHU� 7KH
DPRXQW OHQW \HDUO\ LV IURP ���O� WR ���O� E\ HDFK
VRFLHW\� WKH ZKROH EHLQJ UHSDLG DQG ZLWK VXIILFLHQW
SXQFWXDOLW\� D IHZ ZHHNV ૺJUDFH� LV RFFDVLRQDOO\
DOORZHG LQ WKH HYHQW RI LOOQHVV RU DQ\ XQIRUHVHHQ
HYHQW� 7KH /RDQ 6RFLHWLHV KDYH QRW \HW IRXQG LW

QHFHVVDU\ WR SURFHHG DJDLQVW DQ\ RI WKHLU GHEWRUV�
P\ LQIRUPDQW WKRXJKW WKLV IRUEHDUDQFH H[WHQGHG
RYHU VL[ \HDUV�
7KHUH LV QRW DPRQJ WKH -HZLVK VWUHHW�WUDGHUV�

DV DPRQJ WKH FRVWHUPRQJHUV DQG RWKHUV� D FODVV
IRUPLQJ SDUW� RU KDYLQJ RIIHHIRUPHG SDUW RI WKHP
VHOYHV� DQG OLYLQJ E\ XVXU\ DQG ORDQ PRQJHULQJ�
ZKHUH WKH\ KDYH DPDVVHG D IHZ SRXQGV� :KDW
HYHU PD\ EH WKRXJKW RI WKH -HZV
 XVXULRXV GHDOLQJV

DV UHJDUGV WKH JHQHUDO SXEOLF� WKH SRRUHU FODVVHV RI

WKHLU SHRSOH DUH QRW VXEMHFWHG WR WKH H[DFWLRQV RI

XVXU\� ZLWK DO
O

LWV FORJV WR D VWUXJJOLQJ PDQ
V

ZHOO�GRLQJ� 6RPHWLPHV WKH DPRXQW UHTXLUHG E\

DQ ROG�FORWKHV PDQ� RU RWKHU VWUHHW�WUDGHU� LV

REWDLQHG E\ RU IRU KLP DW RQH RI WKHVH ORDQ
VRFLHWLHV� 6RPHWLPHV LW LV DGYDQFHGE\ WKH XVXDO
EX\HU RI WKH VHFRQG�KDQGJDUPHQWV FROOHFWHG E\ WKH
VWUHHW�-HZ� 1RVHFXULW\ LQ VXFKFDVHV LV JLYHQ EH\RQG
VWUDQJH DV LW PD\ VRXQGWKH SHUVRQDO KRQRXU

RI DQ ROG�FORWKHV PDQ $Q H[SHULHQFHG PDQ WROG
PH� WKDW WDNLQJ DO

O

WKH FODVV RI -HZ VWUHHW�VHOOHUV�
ZKR DUH D YHU\ IOXFWXDWLQJ ERG\� ZLWK WKH H[FHS
WLRQ RI WKH ROG�FORWKHV PHQ� WKH VXP WKXV DG
YDQFHG DV VWRFN�PRQH\ WR WKHP PLJKW EH VHOGRP
OHVV LQ DQ\ RQH \HDU WKDQ ���O�� DQG VHOGRP PRUH
WKDQ ���O� 7KHUH LV D D SUHYDOHQW QRWLRQ WKDW
WKH SRRUHU -HZV� ZKHQ VHHNLQJ FKDULW\� DUH VXS
SOLHG ZLWK JRRGV IRU VWUHHW�VDOH E\ WKHLU ZHDOWK\
EUHWKUHQ� DQG QHYHU ZLWK PRQH\WKLV DSSHDUV WR

EH XQIRXQGHG�
1RZ WR VXP XS WKH DERYH LWHPVZH ILQG WKDW WKH

\HDUO\ FRVW RI WKH -HZLVK VFKRROV LV DERXW ����O��
VXSSO\LQJ WKH PHDQV RI LQVWUXFWLRQ WR ���� FKLO
GUHQ �RXW RI D SRSXODWLRQ RI ������ RI DO

O DJHV�
RQH�KDOI RI ZKRP� SHUKDSV� DUH XQGHU �� \HDUV��
7KH \HDUO\ RXWOD\ LQ WKH DV\OXPV� 	F�� LV

�
LW DS

SHDUV� ���8O� DQQXDOO\� EHQHILWLQJ RU PDLQWDLQLQJ
DERXW ��� LQGLYLGXDOV �D

W
D FRVW RI QHDUO\ ����

SHU KHDG�� ,I ZH DGG QR PRUH WKDQ ���O� \HDUO\
IRU WKH PLQRU FKDULWLHV RU LQVWLWXWLRQV , KDYH SUH
YLRXVO\ DOOXGHG WR

�

ZH ILQG ������O� H[SHQGHG
DQQXDOO\ LQ WKH SXEOLF VFKRROV DQG FKDULWLHV RI WKH
-HZV RI /RQGRQ� LQGHSHQGHQWO\ RI DERXW ����O��
ZKLFK LV WKH DPRXQW RI WKH ORDQV WR WKRVH UHTXLULQJ
WHPSRUDU\ DLG�
:H KDYH EHIRUH VHHQ WKDW WKH QXPEHU RI

-HZV LQ /RQGRQ LV HVWLPDWHG E\ WKH EHVW LQIRUPHG

DW DERXW ������� KHQFH LW ZRXOG DSSHDU WKDW WKH
FKDULWDEOH GRQDWLRQV RI WKH -HZV RI /RQGRQ
DPRXQW RQ DQ DYHUDJH WR D OLWWOH OHVV WKDQ ��

�

SHU
KHDG� /HW XV FRPSDUH WKLV ZLWK WKH EHQHYROHQFH

RI WKH &KULVWLDQV� $W WKH VDPH UDWLR WKH VXP GH
YRWHG WR WKH FKDULWLHV RI (QJODQG DQG :DOHV
VKRXOG EH YHU\ QHDUO\ ����������O�� EXW� DFFRUG
LQJ WR WKH PRVW OLEHUDO HVWLPDWHV� LW GRHV QRW
UHDFK KDOI WKDW DPRXQW� WKH UHQW RI WKH ODQG DQG
RWKHU IL[HG SURSHUW\� WRJHWKHU ZLWK WKH LQWHUHVW

RI WKH PRQH\ OHIW IR
U

FKDULWDEOH SXUSRVHV LQ (QJ
ODQG DQG :DOHV� LV ���������O� ,I� KRZHYHU� ZH
DGG WR WKH YROXQWDU\ FRQWULEXWLRQV WKH VXP UDLVHG
FRPSXOVRULO\ E\ DVVHVVPHQW LQ DLG RI WKH SRRU
�DERXW ���������O� SHU DQQXP�� WKH UDWLR RI WKH
(QJOLVK &KULVWLDQ
V FRQWULEXWLRQV WR KLV QHHG\
EUHWKUHQ WKURXJKRXW WKH FRXQWU\ ZLOO EH YHU\
QHDUO\ WKH VDPH DV WKDW RI WKH -HZ
V� 0RUHRYHU�

LI ZH WXUQ RXU DWWHQWLRQ WR WKH EHQHYROHQW EHTXHVWV
DQG GRQDWLRQV RI WKH &KULVWLDQV RI /RQGRQ� ZH
VKDOO ILQG WKDW WKHLU PXQLILFHQFH GRHV QRW IDOO IDU
VKRUW RI WKDW RI WKH PHWURSROLWDQ -HZV� 7KH
JURVV DPRXQWV RI WKH FKDULWDEOH FRQWULEXWLRQV RI

/RQGRQ DUH JLYHQ EHORZ� WRJHWKHU ZLWK WKH QXP
EHUV RI LQVWLWXWLRQV� DQG LW ZLOO WKXV EH VHHQ WKDW
WKH VXP GHYRWHG WR VXFK SXUSRVHV DPRXQWV WR QR

OHVV WKDQ ���������O�� RU XSZDUGV RI D PLOOLRQ DQG
WKUHH�TXDUWHUV VWHUOLQJ IRU D SRSXODWLRQ RI DERXW
WZR PLOOLRQV �
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,QFRPH ,QFRPHGHULYHG GHULYHG
IURP YROXQ� IURP
WDU\ FRQWUL� SURSHUW\�EXWLRQV�

�� *HQHUDO PHGLFDO KRVSLWDOV� e������ e�������
�� 0HGLFDO FKDULWLHV IRU VSH
FLDO SXUSRVHV � � � � � ������ ������

�� *HQHUDO GLVSHQVDULHV � � ������ �����
�� 3UHVHUYDWLRQ RI OLIH DQG
SXEOLF PRUDOV � � � � ����� �����

�� 5HFODLPLQJ WKH IDOOHQ DQG
VWD\LQJ WKH SURJUHVV RI
FULPH � � � � � � � ������ ������

�� 5HOLHI RI JHQHUDO GHVWLWX
WLRQ DQG GLVWUHVV � � ������ �����

�� 5HOLHI RI VSHFLILHG GLV
WUHVV � � � � � � � ������ ������

�� $LGLQJ WKH UHVRXUFHV RI
WKH LQGXVWULRXV � � � ����� �����

�� )RU WKH EOLQG� GHDI� DQG
GXPE � � � � � � � ������ ������

��� &ROOHJHV� KRVSLWDOV� DQG
RWKHU DV\OXPV IRU WKH DJHG ����� ������

�� &KDULWDEOH SHQVLRQVRFLHWLHV ������ �����
�� &KDULWDEOH DQG SURYLGHQW�
FKLHIO\ IRU VSHFLILHG FODVVHV ������ ������

�� $V\OXPV IRU RUSKDQV DQG
RWKHU QHFHVVLWRXVFKLOGUHQ� ������ ������

�� (GXFDWLRQDO IRXQGDWLRQV � ������ ������
� &KDULWDEOH PRGHUQ GLWWR � ����� �����
�� 6FKRRO VRFLHWLHV� UHOLJLRXV
ERRNV� FKXUFK DLGLQJ� DQG
&KULVWLDQ YLVLWLQJV� 	F� � ������� �������

�� %LEOH DQG PLVVLRQDU\� � ������� ������

��� 7RWDO � � � � � � ��������� �������

,Q FRQQHFWLRQ ZLWK WKH VWDWLVWLFDO SDUW RI WKLV
VXEMHFW , PD\ PHQWLRQ WKDW WKH &KLHI 5DEELV HDFK
UHFHLYH ����O� D \HDU� WKH 5HDGHUV RI WKH 6\QD
JRJXHV� RI ZKRP WKHUH DUH WZHOYH LQ /RQGRQ� IURP
���O� WR ���O� D \HDU HDFK� WKH 6HFUHWDULHV RI WKH
6\QDJRJXHV� RI ZKRP WKHUH DUH DOVR WZHOYH� IURP
���O� WR ���O� HDFK � WKH WZHOYH XQGHU 6HFUHWDULHV
IURP ���O� WR ���O� � DQG VL[ 'D\DQLP ���O� D \HDU
HDFK� 7KHVH ODVW�PHQWLRQHG RIILFHUV DUH ORRNHG
XSRQ E\ PDQ\ RI WKH -HZV� DV WKH ૺSRRU FXUDWHVૻ
PD\ EH E\ WKH PHPEHUVRI WKH &KXUFK RI (QJ
ODQG  DV EHLQJ H[FHHGLQJO\ XQGHU�SDLG� 7KH
IXQFWLRQV RI WKH 'D\DQLP KDYH EHHQ DOUHDG\ PHQ
WLRQHG� DQG� , PD\ DGG� WKDW WKH\ PXVW KDYH UH
FHLYHG H[SHQVLYH VFKRODUO\ HGXFDWLRQV� DV IRU DERXW
IRXU KRXUV GDLO\ WKH\ KDYH WR UHDG WKH 7DOPXG
LQ WKH SODFHV RI ZRUVKLS�
7KH \HDUO\ SD\PHQW RI WKHVHVDFHUGRWDORIILFLDOV�

WKHQ� LQGHSHQGHQW RI RWKHU RXWOD\� DPRXQWV WR
DERXW ������O� � WKLV LV UDLVHG IURP WKH SURILWV RI
WKH VHDWV LQ WKH V\QDJRJXHV DQG YROXQWDU\ FRQ
WULEXWLRQV� GRQDWLRQV� VXEVFULSWLRQV� EHTXHVWV�
	F�� DPRQJ WKH -HZV�
, KDYH EHIRUH VSRNHQ RI D %RDUG RI 'HSXWLHV�

LQ FRQQHFWLRQ ZLWK WKH -HZV� DQG QRZ SURFHHG WR
GHVFULEH LWV FRQVWLWXWLRQ� ,W LV QRW D SDUOLDPHQW
DPRQJ WKH -HZV� , DP WROG� QRU D JRYHUQLQJ
SRZHU� EXW ZKDW PD\ EH FDOOHG D GLUHFWLQJ RU

UHJXODWLQJ ERG\� ,W LV DXWKRUL]HG E\ WKH ERG\ RI

-HZV� DQG UHFRJQLVHG E\ KHU 0DMHVW\
V *RYHUQ
PHQW� DV DQ HVWDEOLVKHG FRUSRUDWLRQ� ZLWK SRZHUV

WR WUHDW DQG GHWHUPLQH RQ PDWWHUV RI FLYLO DQG
SROLWLFDO SROLF\ DIIHFWLQJ WKH FRQGLWLRQ RI WKH
+HEUHZV LQ WKLV FRXQWU\� DQG LQWHUIHUHV LQ QR ZD\
ZLWK UHOLJLRXV PDWWHUV� ,W LV QHLWKHU D PHWUR
SROLWDQ QRU D ORFDO QRU D GHWDFKHG ERDUG� EXW� DV

IDU DV WKH -HZV LQ (QJODQG PD\ EH VR GHVFULEHG�

D QDWLRQDO ERDUG� 7KLV ERDUG LV HOHFWHGWULHQQLDOO\�
7KH HOHFWRUV DUH WKH ૺVHDW�KROGHUV ૻ LQ WKH -HZLVK
V\QDJRJXHV� WKDW LV WR VD\� WKH\ EHORQJ WR WKH FODVV

RI -HZV ZKR SURPRWH WKH VXSSRUW RI WKH V\QD
JRJXHV E\ UHQWLQJ VHDWV�DQG VR SD\LQJ WRZDUGV
WKH FRVW RI WKRVH HVWDEOLVKPHQWV�
7KHUH DUH LQ (QJODQG� ,UHODQG� DQG 6FRWODQG�

DERXW ���� RI WKHVH VHDW�KROGHUV H[HUFLVLQJ WKH
IUDQFKLVH� RU UDWKHUHQWLWOHG WR H[HUFLVH LW� EXW PDQ\

RI WKHP DUH LQGLIIHUHQW WR WKH SULYLOHJH� DV LV RIWHQ
WHVWLILHG E\ WKH DSDWK\ VKRZQ RQ WKH GD\V RI

HOHFWLRQ� 3HUKDSV WKUHH�IRXUWKV RI WKH SULYLOHJHG
QXPEHU PD\ YRWH� 7KH VHUYLFHV RI WKH UH
SUHVHQWDWLYHV DUH JUDWXLWRXV� DQG QR TXDOLILFD
WLRQ LV UHTXLUHG� EXW WKH HOHFWHG DUH XVXDOO\ WKH
OHDGLQJ PHWURSROLWDQ -HZV� 7KH SURSRUWLRQ RI

WKH HOHFWRUV YRWLQJ LV LQ WKH UDWLR RI WKH GHSXWLHV
HOHFWHG� /RQGRQ UHWXUQV �� GHSXWLHV� /LYHU
SRRO� �� 0DQFKHVWHU� ��

�

%LUPLQJKDP� �� (GLQ
EXUJK� 'XEOLQ� �WKH RQO\ SODFHV LQ HLWKHU 6FRWODQG

RU ,UHODQG UHWXUQLQJ GHSXWLHV�� 'RYHU� 3RUWVPRXWK�
6RXWKDPSWRQ� 3O\PRXWK� &DQWHUEXU\� 1RUZLFK�
6ZDQVHD� 1HZFDVWOH�RQ�7\QH� DQG WZR RWKHU SODFHV
�DFFRUGLQJ WR WKH QXPEHU RI VHDW�KROGHUV�� HDFK
RQH GHSXW\� WKXV PDNLQJ XS WKH QXPEHU WR ���
2Q HOHFWLRQ GD\V WKH DWWHQGDQFH� DV , KDYH VDLG�

LV RIWHQ VPDOO� EXW IOXFWXDWLQJ DFFRUGLQJ WR DQ\
FDXVH RI H[FLWHPHQW� ZKLFK� KRZHYHU� LV EXW VHO
GRP�
7KH TXHVWLRQ ZKLFK KDV RI ODWH EHHQ GLVFXVVHG

E\ WKLV %RDUG� DQG ZKLFK LV QRZ XQGHU FRQVLGHU
DWLRQ� DQG QHJRWLDWLRQ ZLWK WKH (GXFDWLRQ &RP
PLVVLRQHUV RI KHU 0DMHVW\
V 3ULY\ &RXQFLO� LV WKH
REWDLQLQJ D JUDQW RI PRQH\ LQ WKH VDPHSURSRUWLRQ

DV LW KDV EHHQ JUDQWHG WR RWKHU HGXFDWLRQDO
HVWDEOLVKPHQWV� 1RWKLQJ KDV DV \HW EHHQ JLYHQ

WR WKH -HZLVK VFKRROV� DQG WKH PDWWHU LV VWLOO XQ
GHWHUPLQHG�
:LWK UHOLJLRXV RU VDFHUGRWDOTXHVWLRQV WKH %RDUG

RI 'HSXWLHV GRHV QRW� RULV QRW UHTXLUHG WR PHGGOH� LW

OHDYHVDOO VXFK PDWWHUV WR WKH ERGLHV RU WULEXQDOV ,

KDYHPHQWLRQHG� ,QGHHG WKH GHSXWLHV FRQFHUQWKHP
VHOYHV RQO\ ZLWK ZKDW PD\ EH FDOOHG WKH SXEOLF
LQWHUHVWV RI WKH -HZV� ERWK DV D SDUW RI WKH FRP
PXQLW\ DQG DV D GLVWLQFW SHRSOH� 7KH -HZLVK
LQVWLWXWLRQV� KRZHYHU� DUH QRW DQ H[FHSWLRQ WR WKH
DEVHQFH RI XQDQLPLW\ DPRQJ WKH SURIHVVRUV RI WKH
VDPH FUHHGV� IRU WKH PHPEHUV RI WKH 5HIRUP 6\QD
JRJXH LQ 0DUJDUHW�VWUHHW� &DYHQGLVK�VTXDUH� DUH
QRW UHFRJQLVHG DV HQWLWOHG WR YRWH� DQG GR QRW
YRWH� DFFRUGLQJO\� LQ WKH HOHFWLRQ RI WKH -HZLVK
GHSXWLHV� ,QGHHG� WKH 5HIRUP PHPEHUV� ZKRVH
V\QDJRJXH ZDV HVWDEOLVKHG HLJKW \HDUV DJR� ZHUH
IRUPDOO\ H[FRPPXQLFDWHG E\ D GHFODUDWLRQ RI WKH
ODWH &KLHI 5DEEL� EXW WKLV VHHPV QRZ WR EH UH
JDUGHG DV D PHUH PDWWHU RI IRUP� IRU WKH PHP
EHUV KDYH ODWHO\ SDUWDNHQ RI DO

O

WKH ULWHV WR

ZKLFK RUWKRGR[ -HZV DUH HQWLWOHG�



/21'21 /$%285 $1' 7+( /21'21 3225� ���

2) 7+( )81(5$/ &(5(021,(6� )$67V� $1'
&86720V RI 7+( -(:6�

7+( IXQHUDO FHUHPRQLHV RI WKH -HZV DUH DPRQJ
WKH WKLQJV ZKLFK WHQG WR SUHVHUYH WKH GLVWLQFWQHVV
DQG SHFXOLDULW\ RI WKLV SHRSOH� 6RPHWLPHV� WKRXJK
QRZ UDUHO\� WKH QHDUHVW UHODWLYHV RI WKH GHFHDVHG
ZHDU VDFNFORWK �D FRDUVH FUDSH�� DQG WKURZ DVKHV
DQG GXVW RQ WKHLU KDLU� IRU WKH WHUP GXULQJ ZKLFK
WKH FRUSVH UHPDLQV XQEXULHG� WKLV WHUP EHLQJ WKH
VDPH DV DPRQJ &KULVWLDQV� :KHQ WKH FRUSVH LV
FDUULHG WR WKH -HZV
 EXULDO�JURXQG IRU LQWHUPHQW
WKH FRIILQ LV IUHTXHQWO\ RSHQHG� DQG WKH FRUSVH
DGGUHVVHG� LQ D +HEUHZ IRUPXOD� E\ DQ\ UHODWLYH�
IULHQG� RU DFTXDLQWDQFH ZKR PD\ EH SUHVHQW�
7KH ZRUGV DUH WR WKH IROORZLQJ SXUSRUW� ૺ,I ,
KDYH GRQH DQ\WKLQJ WKDW PLJKW EH RIIHQVLYH
SDUGRQ� SDUGRQ� SDUGRQ�ૻ $IWHU WKDW WKH FRIILQ LV
FDUULHG URXQG WKH EXULDO�JURXQG LQ D FLUFXLW� FKLO
GUHQ FKDQWLQJ WKH ��WK 3VDOP LQ LWV RULJLQDO
+HEUHZ� ૺD SUD\HU RI 0RVHV� WKH PDQ RI *RG�ૻ
7KH SDVVDJHV ZKLFK WKH DLU FDXVHV WR EH PRVW
HPSKDWLF DUH WKHVH YHUVHV�
ૺ�� 7KRX WXUQHVW PDQ WR GHVWUXFWLRQ� DQG

VD\HVW� 5HWXUQ� \H FKLOGUHQ RI PHQ�
ૺ�� )RU D WKRXVDQG \HDUV LQ WK\ VLJKW DUH EXW

DV \HVWHUGD\ ZKHQ LW LV SDVW� DQG DV D ZDWFK LQ

WKH QLJKW�
ૺ�� 7KRX FDUULHVW WKHP DZD\ DV ZLWK D IORRG�

WKH\ DUH DV D VOHHS� LQ WKH PRUQLQJ WKH\ DUH OLNH
JUDVV ZKLFK JURZHWK XS�
ૺ�� ,Q WKH PRUQLQJ LW IORXULVKHWK� DQG JURZ

HWK XS� LQ WKH FYHQLQJ LW LV FXW GRZQ� DQG
ZLWKHUHWK�
ૺ��� 7KH GD\V RI RXU \HDUV DUH WKUHHVFRUH

\HDUV DQG WHQ� DQG LI E\ UHDVRQ RI VWUHQJWK WKH\

EH IRXUVFRUH \HDUV� \HW LV WKHLU VWUHQJWK ODERXU
DQG VRUURZ � IRU LW LV VRRQ FXW RII� DQG ZH IO\
DZD\�ૻ
7KH FRIILQ LV WKHQ FDUULHG LQWR D WHQW� DQG WKH

IXQHUDO SUD\HUV� LQ +HEUHZ� DUH UHDG� :KHQ LW

KDV EHHQ ORZHUHG LQWR WKH JUDYH� WKH UHODWLYHV�
DQG LQGHHG DOO WKH DWWHQGDQWV DW WKH LQWHUPHQW�

ILO
O XS WKH JUDYH� VKRYHOOLQJ LQ WKH HDUWK� ,Q WKH

-HZV
 EXULDO�JURXQG DUH QR GLVWLQFWLRQV� QR YDXOWV

RU SURYLVLRQV IRU DULVWRFUDWLF VHSXOWXUH� 7KH YHU\
ULFK DQG WKH YHU\ SRRU� WKH RXWFDVWZRPDQ DQG WKH
YLUWXRXV DQG SURVSHURXV JHQWOHZRPDQ� ૺJURVVO\
IDPLOLDU� VLGH E\ VLGH FRQVXPH�ૻ $ -HZLVK IXQHUDO

LV D PDWWHU RI KLJK VROHPQLW\�
7KH EXULDO IHHV DUH ��V� IRU FKLOGUHQ� DQG IURP

�O� WR ��� IRU DGXOWV� 7KHVH IHHV DUH QRW WKH SUR
SHUW\ RI WKH SDUWLHV RIILFDWLQJ� EXW IRUP D SRUWLRQ

RI WKH V\QDJRJXH IXQGV IRU JHQHUDO SXUSRVHV� SD\
PHQW RI RIILFHUV� 	F� 1R IHHV DUH FKDUJHG WR WKH
UHODWLYHV RI SRRU -HZV�
7ZR IDVWV DUH ULJLGO\ REVHUYHG E\ WKH -HZV�

DQG HYHQ E\ WKRVH -HZV ZKR DUH XVXDOO\ LQGLIIHU
HQW WR WKH REVHUYDQFHV RI WKHLU UHOLJLRQ� 7KHVH
DUH WKH %ODFN )DVW� LQ FRPPHPRUDWLRQ RI WKH
GHVWUXFWLRQ RI -HUXVDOHP� DQG WKH :KLWH )DVW� LQ

FRPPHPRUDWLRQ RI WKH DWRQHPHQW� 2Q HDFK RI

WKRVH RFFDVLRQV WKH -HZV DEVWDLQ DOWRJHWKHU IURP
IRRG IRU �� KRXUV� RU IURP VXQVHW WR VXQVHW�

2) 7+( -(Z 675((7�6(//(5V RI $FFRUGLRQV�
$1' 2) 7+(,5 675((7 086,&$/ 38568,7V�

, &21&/8'(P\ DFFRXQW RI WKH 6WUHHW�-HZV ZLWK
DQ DFFRXQW RI WKH DFFRUGLRQ VHOOHUV�
$OWKRXJK WKH -HZV� DV D SHRSOH� DUH PXVLFDO�

WKH\ DUH OLWWOH FRQFHUQHG DW SUHVHQW HLWKHU LQ WKH
VDOH RI PXVLFDO LQVWUXPHQWV LQ WKH VWUHHWV� RU LQ

VWUHHW�PXVLF RU VLQJLQJ� 8QWLO ZLWKLQ D IHZ \HDUV�
KRZHYHU� WKH VWUHHW�VDOH RI DFFRUGLRQV ZDV FDUULHG

RQ E\ LWLQHUDQW -HZV� DQG KDG SUHYLRXVO\ EHHQ
FDUULHG RQ PRVW H[WHQVLYHO\ LQ WKH FRXQWU\� HYHQ

LQ WKH IDU QRUWK RI (QJODQG� 6RPH \HDUV EDFN
ZHOO�GUHVVHG -HZV ૺWUDYHOOHGૻ ZLWK VWRFNV RI

DFFRUGLRQV� ,Q PDQ\ FRXQWU\ WRZQV DQG LQ JHQ
WOHPHQ
V FRXQWU\ PDQVLRQV� LQ WDYHUQV� DQG VFKRROV
DOVR� WKHVH DFFRUGLRQV ZHUH WKHQ D QRYHOW\� 7KH
-HZ FRXOG SOD\ RQ WKH LQVWUXPHQW� DQG FDUULHG D

ERRN RI LQVWUXFWLRQV� ZKLFK XVXDOO\ IRUPHG SDUW RI

WKH EDUJDLQ� DQG E\ WKH DLG RI ZKLFK� KH PDGHRXW�
DQ\ RQH� HYHQ ZLWKRXW SUHYLRXV NQRZOHGJH RI WKH
SUDFWLFDO DUW RI PXVLF� FRXOG HDVLO\ WHDFK KLPVHOI
QRWKLQJ EXW D OLWWOH SUDFWLFH LQ ILQJHULQJ EHLQJ
ZDQWHG WR PDNH D JRRG DFFRUGLRQ�SOD\HU� $W ILUVW
WKH DFFRUGLRQV VROG E\ WKH -HZ KDZNHUV ZHUH
JRRG� WZR JXLQHDV EHLQJ QR XQXVXDO SULFH WR EH

SDLG IRU RQH� HYHQ WR D VWUHHW�VHOOHU� ZKLOH WHQ DQG
WZHQW\ VKLOOLQJV ZHUH WKH ORZHU FKDUJHV� %XW WKH
DFFRUGLRQV ZHUH LQ D IHZ \HDUV ૺPDGH VORS�ૻ
FKHDS LQVWUXPHQWV EHLQJ VHQW WR WKLV FRXQWU\ IURP
*HUPDQ\� DQG VROG DW OHVV WKDQ KDOI WKHLU IRUPHU
SULFH� XQWLO WKH FKDUJH IHOO DV ORZ DV �V��G� RU HYHQ

�V
�

�G��EXW RQO\ IRU ૺUXEELVK�ૻ , ZDV WROG�
:KHQ WKH IUDJLOLW\ DQG LQIHULRU PXVLFDO TXDOLWLHV

RI WKHVH LQVWUXPHQWV FDPH WR EH NQRZQ� LW ZDV
IRXQG DOPRVW LPSRVVLEOH WR VHOO LQ WKH VWUHHWV HYHQ
VXSHULRU LQVWUXPHQWV� KRZHYHU UHDVRQDEOH LQ SULFH�
DQG WKXV WKH WUDGH VXQN WR D QRQHQWLW\� 6R OLWWOH
GHPDQG LV WKHUH QRZ IRU WKHVH LQVWUXPHQWV WKDW QR
SDZQEURNHU� , DP DVVXUHG�ZLOO DGYDQFH PRQH\ RQ

RQH� KRZHYHU ZHOO PDGH�
7KH LWLQHUDQW DFFRUGLRQ WUDGH ZDV DOZD\V PXFK

JUHDWHU LQ WKH FRXQWU\ WKDQ LQ /RQGRQ� IRU LQ
WRZQ� , ZDV WROG� IHZ ZRXOG EH WURXEOHG WR WU\� RU
HYHQ OLVWHQ� WR WKH WRQHV RI DQ DFFRUGLRQ SOD\HG E\

D VWUHHW�VHOOHU� DW WKHLU RZQ GRRUV� RU LQ WKHLU
KRXVHV� :KLOH WKHUH ZHUH ��� RU ��� -HZV
KDZNLQJ DFFRUGLRQV LQ WKH FRXQWU\� WKHUH ZRXOG
QRW EH �� LQ /RQGRQ� LQFOXGLQJ HYHQ WKH VXEXUEV�
ZKHUH WKH VDOH ZDV WKH EHVW�
&DOFXODWLQJ WKDW� ZKHQ WKH WUDGH ZDV DW LWV EHVW�

��� -HZV KDZNHG DFFRUGLRQV LQ WRZQ DQG
FRXQWU\� DQG WKDW HDFK VROG WKUHH D ZHHN� DW DQ

DYHUDJH SULFH RI ��V� HDFK� RU VL[ LQ D ZHHN DW DQ

DYHUDJH SULFH RI ��V� HDFK� WKH SURILW EHLQJ IURP
�� WR ��� SHU FHQW� ZH ILQG XSZDUGV RI ������O�
H[SHQGHG LQ WKH FRXUVH RI WKH \HDU LQ DFFRUGLRQV

RI ZKLFK� KRZHYHU� OLWWOH PRUH WKDQ D VL[WK SDUW� RU

DERXW ����O�� ZDV H[SHQGHG LQ /RQGRQ� 7KLV ZDV
RQO\ ZKHQ WKH WUDGH KDG DO

O

WKH UHFRPPHQGDWLRQV

RI QRYHOW\� DQG LQ WKH IROORZLQJ \HDU SHUKDSV QRW
KDOI WKH DPRXQW ZDV UHDOL]HG� 2QH LQIRUPDQW
WKRXJKW WKDW WKH \HDU ����૱� ZDV WKH EHVW IRU WKH
VDOH RI WKHVH LQVWUXPHQWV� EXW KH VSRNH RQO\ IURP
PHPRU\� $W WKH SUHVHQW WLPH , FRXOG QRW ILQG RU

KHDU RI RQH VWUHHW�-HZ VHOOLQJ DFFRUGLRQV� , UH
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PHPEHU� KRZHYHU� KDYLQJ VHHQ RQH ZLWKLQ WKH
SUHVHQW \HDU� 0RVW RI WKH -HZV ZKR WUDYHOOHG
ZLWK WKHP KDYH HPLJUDWHG�
,W LV YHU\ UDUHO\ LQGHHG WKDW� IRQG DV WKH -HZV

DUH RI PXVLF� DQ\ RI WKHP DUH WR EH IRXQG LQ WKH
EDQGV RI VWUHHW�PXVLFLDQV� RU RI VXFK VWUHHW�SHU
IRUPHUV DV WKH (WKLRSLDQ VHUHQDGHUV� ,I WKHUH EH
DQ\� , ZDV WROG� WKH\ ZHUH SUREDEO\ QRW SXUH
-HZV� EXW RI &KULVWLDQ SDUHQWDJH RQ RQH VLGH RU
WKH RWKHU� DQG QRW DVVRFLDWLQJ ZLWK WKHLU RZQ
SHRSOH� $W WKH FKHDS FRQFHUW�URRPV� KRZHYHU�
-HZV DUH IUHTXHQWO\ VLQJHUV� EXW UDUHO\ WKH
-HZHVVHV� ZKLOH VRPH RI WKH WZRSHQQ\ FRQFHUWV
DW WKH (DVW�HQG DUH JRW XS DQG PDLQO\ SDWURQ
L]HG E\ WKH SRRUHU FODVV RI -HZV� -HZV DUH DOVR
WR EH IRXQG RFFDVLRQDOO\ DPRQJ WKH VXSHUQXPH
UDULHV RI WKH WKHDWUHV� EXW� ZKHQ QRW SURIHVVLRQDOO\
HQJDJHG� WKHVH VWLOO OLYH DPRQJ WKHLU RZQ SHRSOH�
, DVNHG RQH \RXQJ -HZ ZKR RFFDVLRQDOO\ VDQJ DW
D FKHDS FRQFHUW�URRP� ZKDW GHVFULSWLRQ RI VRQJV
WKH\ XVXDOO\ VXQJ� DQG KH DQVZHUHG ૺDOO NLQGV�ૻ
+H� LW VHHPV� VDQJ FRPLF VRQJV� EXW KLV IULHQG
%DUQH\� ZKR KDG MXVW OHIW KLP� VDQJ VHQWLPHQWDO
VRQJV� +H HDUQHG �V

�

DQG VRPHWLPHV �V�� EXW
PRUH IUHTXHQWO\ �V�� WKUHH RU IRXU QLJKWV LQ WKH
ZHHN� DV KH KDG QR UHJXODU HQJDJHPHQW� ,Q WKH
GD\WLPH KH ZRUNHG DW FLJDU�PDNLQJ� EXW GLG QRW
OLNH LW� LW ZDV ૺVR FRQILQLQJ�ૻ +H KDG OLNHZLVH
VXQJ� EXW JUDWXLWRXVO\� DW FRQFHUWV JRW XS IRU WKH
EHQHILW RI DQ\ SHUVRQ ૺEDG RII�ૻ +H NQHZ QRWKLQJ

RI WKH VFLHQFH DQG DUW RI PXVLF� 2I WKH VXSHULRU
FODVV RI -HZ YRFDOLVWV DQG FRPSRVHUV� LW LV QRW RI

FRXUVH QHFHVVDU\ KHUH WR VSHDN� DV WKH\ GR QRW
FRPH ZLWKLQ WKH VFRSH RI P\ SUHVHQW VXEMHFW� 2I
+HEUHZ \RXWKV WKXV HPSOR\HG LQ FKHDS DQG GH
VXOWRU\ FRQFHUW�VLQJLQJ� WKHUH DUH LQ WKH ZLQWHU
VHDVRQ� , DP WROG� IURP ��� WR ���� IHZ� LI DQ\�
GHSHQGLQJ HQWLUHO\ XSRQ WKHLU SURIHVVLRQDO H[HU
WLRQV� EXW EHLQJ LQ FLUFXPVWDQFHV VLPLODU WR WKRVH

RI P\ \RXQJ LQIRUPDQW�

2) 7+( 675((7�%8<(5V RI +RJV
�:$6+�
7+( WUDGH LQ KRJV
�ZDVK� RU LQ WKH UHIXVH RI WKH
WDEOH� LV E\ QR PHDQV LQVLJQLILFDQW� 7KH VWUHHW
EX\HUV DUH RI WKH FRVWHUPRQJHUFODVV� DQG VRPH RI

WKHP KDYH EHHQ FRVWHUPRQJHUV�DQG ૺZKHQ QRW
NHSW JRLQJ UHJXODU RQ ZDVK�ૻ , ZDV WROG� DUH
ૺFRVWHUV VWLOO�ૻ EXW ZLWK WKH DGYDQWDJH RI KDYLQJ
GRQNH\V� SRQLHV� RU KRUVHV DQG FDUWV� DQG IUH
TXHQWO\ VKRSV� DV WKH PDMRULW\ RI WKH ZDVK�EX\HUV
KDYH � IRU WKH\ DUH RIWHQ JUHHQJURFHUV DV ZHOO DV

FRVWHUPRQJHUV�
7KH KRJV
 IRRG REWDLQHG E\ WKHVH VWUHHW�IRON�

RU� DV , PRVW IUHTXHQWO\ KHDUG LW FDOOHG� WKH
ૺZDVK�ૻ LV SURFXUHG IURP WKH HDWLQJ�KRXVHV� WKH
FRIIHH�KRXVHV ZKLFK DUH DOVR HDWLQJ�KRXVHV �ZLWK
ૺKRW MRLQWV IURP �� WR ���� WKH KRWHOV� WKH FOXE
KRXVHV� WKH ODUJHU PDQVLRQV� DQG WKH SXEOLF LQVWL
WXWLRQV� ,W LV FRPSRVHG RI WKH VFXP DQG OHHV RI

DO
O

EURWKV DQG VRXSV� RI WKH ZDVKLQJV RI FRRNLQJ
XWHQVLOV� DQG RI WKH GLVKHV DQG SODWHV XVHG DW

GLQQHUV DQG VXSSHUV� RI VPDOO SLHFHV RI PHDW OHIW

RQ WKH SODWHV RI WKH GLQHUV LQ WDYHUQV� FOXEV� RU

FRRN�VKRSV� RI SLHFHV RI SRWDWR� RU DQ\ UHPDLQV RI

YHJHWDEOHV� RI DQ\ YLDQGV� VXFK DV SXGGLQJV� OHIW

LQ WKH SODWHV LQ WKH VDPH PDQQHU� RI JULVWOH� RI

SLHFHV RI VWDOH EUHDG� RU EUHDG OHIW DW WDEOH� RFFD
VLRQDOO\ RI PHDW NHSW� ZKHWKHU FRRNHG RU XQ
FRRNHG� XQWLO ૺEORZQ�ૻ DQG XQILW IRU FRQVXPS
WLRQ �RQH PDQ WROG PH WKDW KH KDG IRXQG ZKROH
OHJV RI PXWWRQ LQ WKH ZDVK KH ERXJKW IURP D

JUHDW HDWLQJ�KRXVH� EXW YHU\ UDUHO\�� RI SRWDWR
SHHOLQJV� RI ROG DQG EDG SRWDWRHV� RI ૺVWRFN�ૻ RU

WKH UHPDLQV RI PHDW VWHZHG IRU VRXS� ZKLFK ZDV
QRW JRRG HQRXJK IRU VDOH WR EH UH�XVHG E\ WKH
SRRU� RI SDULQJV RI HYHU\ NLQG RI FKHHVH RU

PHDW� DQG RI WKH PDQ\ WKLQJV ZKLFK DUH FRQ
VLGHUHG ૺRQO\ ILW IRU SLJV�ૻ

,W LV QRW DOZD\V� KRZHYHU� WKDW WKH XQFRQVXPHG
IRRG RI JUHDW KRXVHV RU RI SXEOLF ERGLHV�ZKHUH WKH
GLQQHUV DUH D SDUW RI WKH LQVWLWXWLRQ� JRHV WR WKH
ZDVK�WXE� $W %XFNLQJKDP�SDODFH� , DP WROG� LW

LV JLYHQ WR SRRU SHRSOH ZKR KDYH WLFNHWV IRU WKH
UHFHLSW RI LW� $W /LQFROQV�LQQ WKH UHIXVH RU

OHDYLQJV RI WKH EDU GLQQHUV DUH VROG WR PHQ ZKR
UHWDLO WKHP� XVXDOO\ VPDOO FKDQGOHUV� DQG WKH SRRU
SHRSOH� ZKR KDYH WKH PHDQV� EX\ WKLV EURNHQ
PHDW YHU\ UHDGLO\ DW �G� �G�� DQG �G� WKH SRXQG�
ZKLFK LV FKHDS IRU JRRG FRRNHG PHDW� 3LH�FUXVW�
REWDLQHG E\ LWV SXUYH\RUV LQ WKH VDPH ZD\� LV

VROG� SHUKDSV ZLWK D VPDOO SRUWLRQ RI WKH FRQWHQWV
RI WKH SLH� LQ SHQQ\ DQG WZRSHQQ\�ZRUWKV� $

PDQ IDPLOLDU ZLWK WKLV WUDGH WROG PH WKDW DPRQJ
WKH EHVW FXVWRPHUV IRU WKLV NLQG RI VHFRQG�KDQG
IRRG ZHUH ZRPHQ RI WKH WRZQ RI WKH SRRUHU FODVV�
ZKR ZHUH DOZD\V UHDG\� ZKHQHYHU WKH\ KDG D

IHZ SHQFH DW FRPPDQG� WR EX\ ZKDW ZDV WDVW\�
FKHDS� DQG UHDG\�FRRNHG� EHFDXVH ૺWKH\ KDGQ
W

QR WURXEOH ZLWK LW� EXW RQO\ MXVW WR HDW LW�ૻ
2QH RI WKH SULQFLSDO VRXUFHV RI WKH ૺZDVKૻ

VXSSO\ LV WKH FRRN�VKRSV� RU HDWLQJ�KRXVHV�ZKHUH
WKH ૺOHDYLQJVૻ RQ WKH SODWHV DUH HLWKHU WKH SHU
TXLVLWHV RI WKH ZDLWHUV RU ZDLWUHVVHV� RU ORRNHG
VKDUSO\ DIWHU E\ PDVWHU RU PLVWUHVV� 7KHUH DUH
DOVR LQ WKHVH SODFHV WKH UHPDLQV RI VRXSV� DQG WKH
SRWDWR�SHHOLQJV� 	F�� RI ZKLFK , KDYH VSRNHQ�
WRJHWKHU ZLWK WKH NHHQ DSSURSULDWLRQ WR D SURILW
DEOH XVH RI HYHU\ FUXPE DQG VFUDSZKHQ LW LV D

SRUWLRQ RI WKH JDLQV RI D VHUYDQW� RU ZKHQ LW DGGV

WR WKH UHFHLSWV RI WKH SURSULHWRU� ,Q FDOFXODWLQJ
WKH SXUFKDVH�YDOXH RI WKH JRRG�ZLOO RI DQ HDWLQJ
KRXVH� WKH ૺZDVKૻ LV DV FDUHIXOO\ FRQVLGHUHG DV LV

WKH QXPEHU RI GDLO\ JXHVWV�
2QH RI WKH SULQFLSDO VWUHHW�EX\HUV IURP WKH

HDWLQJ�KRXVHV� DQG LQ VHYHUDO SDUWV RI WRZQ� LV

-HPP\ 'LYLQH� RI /DPEHWK� +H LV D SLJ�GHDOHU�
EXW DOVR VHOOV KLV ZDVK WR RWKHUV ZKR NHHS SLJV�
+H VHQGV URXQG D FDUW DQG KRUVH XQGHU WKH FDUH

RI D ER\� RU RI D PDQ� ZKRP KH PD\ KDYH HP
SOR\HG� RU GULYHV LW KLPVHOI� DQG KH RIWHQ KDV PRUH
FDUWV WKDQ RQH� ,Q KLV FDUW DUH WZR RU WKUHH WXEV�
ZHOO VHFXUHG� VR WKDW WKH\ PD\ QRW EH MRVWOHG RXW�
LQWR ZKLFK WKH ZDVK LV GHSRVLWHG� +H FRQWUDFWV

E\ WKH ZHHN� PRQWK� RU TXDUWHU� ZLWK KRWHO�NHHSHUV
DQG RWKHUV� IRU WKHLU ZDVK� SD\LQJ IURP ��O� WR DV

KLJK DV ��O� D \HDU� DERXW ���� EHLQJ DQ DYHUDJH
IRU ZHOO�IUHTXHQWHG WDYHUQV DQG ૺGLQLQJ�URRPV�ૻ
7KH ZDVK�WXEV RQ WKH SUHPLVHV RI WKHVH EX\HUV
DUH RIWHQ RIIHQVLYH� VRPHWLPHV VHQGLQJ IRUWK YHU\
VRXU VPHOOV�

,Q 6KDUS
V�DOOH\� 6PLWKILHOG� LV DQRWKHU PDQ
EX\LQJ TXDQWLWLHV RI ZDVK� DQG EX\LQJ IDW DQG
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JUHDVHH[WHQVLYHO\� 7KHUH LV RQH DOVR LQ 3ULQFH
V
VWUHHW� /DPEHWK� ZKR PDNHV LW KLV VROH EXVLQHVV
WR FROOHFW KRJV
�ZDVK � KH ZDV IRUPHUO\ D FRDO
KHDYHU DQG ZUHWFKHGO\ SRRU� EXW LV QRZ DEOH WR
PDNH D GHFHQW OLYHOLKRRG LQ WKLV WUDGH� NHHSLQJ D
SRQ\ DQG FDUW� +H JHQHUDOO\ NHHSV DERXW ��
SLJV� EXW DOVR VHOOV KRJV
 IRRG UHWDLO WR DQ\ SLJ
NHHSHU� WKH SULFH EHLQJ �G� WR �G� D SDLOIXOO� DF
FRUGLQJ WR WKH TXDOLW\� DV WKH FROOHFWRUV DUH DOZD\V
DQ[LRXV WR KDYH WKH ZDVK ૺULFK�ૻ DQG ZLOO QRW
EX\ LW LI FDEEDJH�OHDYHV RU WKH SDULQJV RI JUHHQ
YHJHWDEOHV IRUP D SDUW RI LW� 7KLV PDQ DQG WKH
RWKHUV RIWHQ HPSOR\ ODGV WR JR URXQG IRU ZDVK�
SD\LQJ WKHP �V

�
D ZHHN� DQG ILQGLQJ WKHP LQ ERDUG�

7KH\ DUH WKH VDPH FODVV RI ER\V DV WKRVH , KDYH
GHVFULEHG DV FRVWHU�ER\V� DQG DUH RIWHQ VWURQJ
\RXQJ IHOORZV� 7KHVH ODGVRU PHQ KLUHG IR

U

WKH
SXUSRVHDUH VRPHWLPHVVHQW URXQG WR WKH VPDOOHU
FRRN�VKRSVDQG WR SULYDWH KRXVHV�ZKHUH WKH ZDVK LV

JLYHQ WR WKHP IR
U

WKH WURXEOH RI FDUU\LQJ LW DZD\�

LQ SUHIHUHQFH WR LWV EHLQJ WKURZQ GRZQ WKH GUDLQ�
6RPHWLPHV RQO\ �G� D SDLO LV SDLG E\ WKH VWUHHW
EX\HU� SURYLGHG WKH VWXII EH WDNHQ DZD\ SXQFWXDOO\
DQG UHJXODUO\� 7KHVH \RXWKV RU PHQ FDUU\ SDLOV
DIWHU WKH IDVKLRQ RI D PLONPDQ�
7KH VXSSO\ IURP WKH ZRUNKRXVHV LV YHU\ ODUJH�

,W LV RIWHQ WKDW WKH SDXSHUV GR QRW HDW DO
O

WKH
ULFH�SXGGLQJ DOORZHG� RU DO

O

WKH EUHDG� ZKLOH VRXS

LV IUHTXHQWO\ OHIW� DQG SRWDWRHV� DQG WKHVHOHDYLQJV
DUH ZRUWKOHVV� H[FHSW IR

U

SLJ�PHDW� DV WKH\ ZRXOG
VRRQ WXUQ VRXU� ,W LV WKH VDPH� WKRXJK QRW WR WKH
VDPH H[WHQW� LQ WKH SULVRQV�
:KDW , KDYH VDLG RI VRPH RI WKH ODUJHU HDWLQJ

KRXVHV UHODWHV DOVR WR WKH FOXE�KRXVHV�
7KHUH DUH D QXPEHU RI ZDVK�EX\HUV LQ WKH

VXEXUEV� ZKR SXUFKDVH� RU REWDLQ WKHLU VWRFN JUD
WXLWRXVO\� DW JHQWOHPHQ
V KRXVHV� DQG UHWDLO LW

HLWKHU WR WKRVH ZKR IHHG SLJV DV D EXVLQHVV� RU

HOVH WR WKH PDQ\� , ZDV WROG� ZKR OLYH D OLWWOH
ZD\ RXW RI WRZQ� DQG ૺOLNH WR JURZ WKHLU RZQ
EDFRQ�ૻ 0DQ\ RI WKHVH PHQ SHUIRUP WKH ZRUN
WKHPVHOYHV� ZLWKRXW D KRUVH DQG FDUW� DQG DUH RQ

WKHLU IHHW HYHU\ GD\ DQG DO
O GD\ ORQJ� H[FHSW RQ

6XQGD\V� FDUU\LQJ KRJV�ZDVK IURP WKH VHOOHU� RU WR

WKH EX\HU� 2QH PDQ� ZKR KDG EHHQ LQ WKLV WUDGH

DW :RROZLFK� WROG PH WKDW KH NHSW SLJV DW RQH
WLPH� EXW FHDVHG WR GR VR� DV KLV FXVWRPHUV RIWHQ
PXUPXUHG DW WKH WKLQ TXDOLW\ RI WKH ZDVK� GHFODU
LQJ WKDW KH JDYH DO

O

WKH EHVW WR KLV RZQ DQLPDOV�

,I LW EH HVWLPDWHG WKDW WKHUH DUH ��� PHQ GDLO\
EX\LQJ KRJV
�ZDVK LQ /RQGRQ DQG WKH VXEXUEV�
ZLWKLQ �� PLOHV� DQG WKDW HDFK FROOHFWV RQO\ ��

SDLOV SHU GD\� SD\LQJ �G� SHU SDLO �WKXV DOORZLQJ
IRU ZKDW LV FROOHFWHG ZLWKRXW SXUFKDVH�� ZH ILQG
������O� H[SHQGHG DQQXDOO\ LQ EX\LQJ KRJV
�ZDVK�

2) 7+( 675((7�%8<(5V RI 7($�/($YHV�
$Q H[WHQVLYH WUDGH� EXW OHVV H[WHQVLYH� , DP LQ
IRUPHG� WKDQ LW ZDV D IHZ \HDUV DJR� LV FDUULHG RQ

LQ WHD�OHDYHV� RU LQ WKH OHDYHV RI WKH KHUE DIWHU
WKHLU KDYLQJ EHHQ VXEMHFWHG� LQ WKH XVXDO ZD\� WR

GHFRFWLRQ� 7KHVH OHDYHV DUH� VR WR VSHDN� UH
PDQXIDFWXUHG� LQ VSLWH RI JUHDW ULVN DQG IUHTXHQW
H[SRVXUH� DQG LQ GHILDQFH RI WKH ODZ� 7KH ��WK
*HR� ,,,�� F� ��� LV SRVLWLYH DQG VWULQJHQW RQ WKH
VXEMHFW�

ૺ(YHU\ SHUVRQ� ZKHWKHU D GHDOHU LQ RU VHOOHU

RI WHD� RU QRW� ZKR VKDOO G\H RU IDEULFDWH DQ\ VORH
OHDYHV� ILTXRULFH�OHDYHV RU WKH OHDYHV RI WHD WKDW
KDYH EHHQXVHG� RU WKH OHDYHV RI WKH DVK� HOGHU RU

RWKHU WUHH� VKUXE RU SODQW� LQ LPLWDWLRQ RI WHD� RU

ZKR VKDOO PL[ RU FRORXU VXFK OHDYHV ZLWK WHUUD
-DSRQLFD� FRSSHUDV� VXJDU� PRODVVHV�FOD\� ORJZRRG

RU RWKHU LQJUHGLHQW� RU ZKR VKDOO VHOO RU H[SRVH WR

VDOH� RU KDYH LQ FXVWRG\� DQ\ VXFK DGXOWHUDWLRQV

LQ LPLWDWLRQ RI WHD� VKDOO IRU HYHU\ SRXQG IRUIHLW�

RQ FRQYLFWLRQ� E\ WKH RDWK RI RQH ZLWQHVV� EHIRUH
RQH MXVWLFH� �O

� � RU
�

RQ QRQ�SD\PHQW� EH FRPPLWWHG

WR WKH +RXVH RI &RUUHFWLRQ IRU QRW PRUH WKDQ
WZHOYH RU OHVV WKDQ VL[ PRQWKV�ૻ
7KH VDPHDFW DOVR DXWKRUL]HV D PDJLVWUDWH� RQ WKH

RDWK RI DQ H[FLVH RIILFHU� RU DQ\ RQH� E\ ZKRP KH

VXVSHFWV WKLV LOOLFLW WUDGH WR EH FDUULHG RQ� WR VHL]H
WKH KHUEV� RU VSXULRXV WHDV� DQG WKH ZKROH DSSD
UDWXV WKDW PD\ EH IRXQG RQ WKH SUHPLVHV� WKH
KHUEV WR EH EXUQW DQG WKH RWKHU DUWLFOHV VROG� WKH
SURFHHGV RI VXFK D VDOH� DIWHU WKH SD\PHQW RI H[
SHQVHV�JRLQJ KDOI WR WKH LQIRUPHU DQG KDOI WR WKH
SRRU RI WKH SDULVK�

,W DSSHDUV HYLGHQW� IURP WKH ZRUGV RI WKLV DFW
ZKLFK , KDYH LWDOLFLVHG� WKDW WKH XVH RI WHD�OHDYHV
IRU WKH UREEHU\ RI WKH SXEOLF DQG WKH GHIUDXGLQJ

RI WKH UHYHQXH KDV EHHQ ORQJ LQ SUDFWLFH� 7KH
H[WUDFW DOVR VKRZV ZKDW RWKHU FKHDWV ZHUH IRUPHUO\
UHVRUWHG WRWKH VXEVWLWXWHV PRVW SRSXODU ZLWK WKH
WHD�PDQXIDFWXUHUV DW RQH WLPH EHLQJ VORH�OHDYHV� ,I�

KRZHYHU� RQH�WHQWK RI WKH VWDWHPHQWV WRXFKLQJ WKH
DSSOLFDWLRQV RI WKH OHDYHV RI WKH VORH�WUHH�DQG RI WKH
MXLFH RI LWV VRXU� DVWULQJHQW IUXLW� GXULQJ WKH ZDU
WLPH� KDG DQ\ IRXQGDWLRQ LQ WUXWK� WKH VORH PXVW
KDYH EHHQ UHJDUGHG FRPPHUFLDOO\ DV RQH RI WKH
PRVW YDOXDEOH RI RXU QDWLYH SURGXFWLRQV� VXSSO\LQJ
RXU ODGLHV ZLWK WKHLU WHD� DQG RXU JHQWOHPHQ ZLWK
WKHLU SRUW�ZLQH�
:RPHQ DQG PHQ� WKUHH�IRXUWKV RI WKH QXPEHU

EHLQJ ZRPHQ� JR DERXW EX\LQJ WHD OHDYHV RI WKH
IHPDOH VHUYDQWV LQ WKH ODUJHU� DQG RI WKH VKRS
NHHSHUV
 ZLYHV LQ WKH VPDOOHU� KRXVHV� %XW WKH
JUHDW SXUYH\RUV RI WKHVH WKLQJV DUH WKH FKDU
ZRPHQ� ,Q WKH KRXVHV ZKHUH WKH\ FKDU WKH WHD
OHDYHV DUH RIWHQ UHVHUYHG IRU WKHP WR EH WKURZQ RQ
WKH FDUSHWV ZKHQ VZHSW� DV D PHDQV RI DOOD\LQJ WKH
GXVW� RU HOVH WKH\ IRUP D SDUW RI WKHLU SHUTXLVLWHV�
DQG DUH RIWHQ DVNHG IRU LI QRW RIIHUHG� 7KH PLV
WUHVV RI D FRIIHH�VKRSWROG PH WKDW KHU FKDUZRPDQ�
HPSOR\HG LQ FOHDQLQJ HYHU\ RWKHU PRUQLQJ� KDG
WKH WHD�OHDYHV DV D SDUW RI KHU UHPXQHUDWLRQ� RU DV

D PDWWHU RI FRXUVH� :KDW WKH FKDUZRPDQ GLG
ZLWK WKHP KHU HPSOR\HU QHYHU LQTXLUHG� DOWKRXJK
VKH ZDV DOZD\V DQ[LRXV WR REWDLQ WKHP� DQG VKH
UHIHUUHG PH WR WKH SRRU ZRPDQ LQ TXHVWLRQ� ,

IRXQG KHU LQ D YHU\ FOHDQ DSDUWPHQW RQ WKH VHFRQG
IORRU RI D GHFHQW KRXVH LQ 6RPHUV�WRZQ� D VWURQJ
KDOH ZRPDQ� ZLWK ZKDW PD\ EH FDOOHG DQ LQGXV
WULRXV ORRN� 6KH ZDV PLGGOH�DJHG� DQG D ZLGRZ�
ZLWK RQH GDXJKWHU� WKHQ D QXUVHPDLG LQ WKH QHLJK
ERXUKRRG� DQG KDG UHJXODU HPSOR\PHQW�
ૺ<HV�ૻ VKH VDLG� ૺ, JHW WKH WHD�OHDYHVZKHQ

HYHU , FDQ� DQG WKH PRVW DW WZR FRIIHH�VKRSV WKDW

, ZRUN DW
�

EXW QHLWKHU RI WKHP KDYH VR PDQ\ DV

WKH\ XVHG WR KDYH� , WKLQN LW
V EHFDXVHFRFRD
V
FRPH VR PXFK WR EH DVNHG IRU LQ WKHP� DQG VR

, �
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WKH\ VHOO OHVV WHD� , EX\ WHD�OHDYHV RQO\ DW RQH
SODFH� ,W
V D YHU\ ODUJH IDPLO\� DQG , JLYH WKH
VHUYDQW �G� DQG VRPHWLPHV�G� RU �G� D IRUWQLJKW
IRU WKHP� EXW ,
P QRWKLQJ LQ SRFNHW� IRU WKH
\RXQJ JLUO LV D ELW RI D UHODWLRQ RI PLQH� DQG LW
V
OLNH D WULIOH RI SRFNHW�PRQH\ IRU KHU� 6KH JLYHV D
SHQQ\ HYHU\ WLPH VKH JRHV WR KHU FKDSHO� DQG VR
GR , � WKHUH
V D ER[ IRU LW IL[HG QHDU WKH GRRU� 2
\HV� KHU PLVWUHVV NQRZV , EX\ WKHP� IRU KHU
PLVWUHVV NQHZ PH EHIRUH VKH ZDV PDUULHG� DQG
WKDWV DERXW �� RU �� \HDUV VLQFH� :KHQ ,
YH
JRW WKLV EDVLQ �SURGXFLQJ LW� IXOO , VHOO LW� JHQHUDOO\
IRU �G� , GRQ
W NQRZ ZKDW WKH OHDYHV LQ LW ZLOO
ZHLJK� DQG , KDYH QHYHU VROG WKHP E\ ZHLJKW� EXW, EHOLHYH VRPH KDYH� 3HUKDSV WKH\ PLJKW ZHLJK�

DV GDPS DV VRPH RI WKHP DUH� DERXW D SRXQG� ,

VHOO WKHP WR D FKDQGOHU QRZ� , KDYH VROG WKHP WR D

UDJ�DQG�ERWWOH�VKRS� ,
YH KDG PHQDQG ZRPHQ FDOO
XSRQ PH DQG RIIHU WR EX\ WKHP� EXW QRW ODWHO\� DQG

, QHYHU OLNHG WKH ORRNV RI WKHP� DQG QHYHU VROG
WKHP DQ\� , GRQ
W NQRZ ZKDW WKH\
UH ZDQWHG
IRU� EXW ,
YH KHDUG WKDW WKH\
UH PL[HG ZLWK QHZ
WHD� , KDYH QRWKLQJ WR GR ZLWK WKDW� , JHW WKHP
KRQHVWO\ DQG VHOO WKHP KRQHVWO\� DQG WKDW
V DO

O ,
FDQ VD\ DERXW LW� (YHU\ OLWWOH KHOSV� DQG LI ULFK
SHRSOH ZRQ
W SD\ SRRU SHRSOH SURSHUO\� WKHQ SRRU
SHRSOH FDQ
W EH H[SHFWHG WR EH YHU\ QLFH� %XW ,

GRQ
W FRPSODLQ� DQG WKDW
V DO
O , NQRZ DERXW LW�ૻ

7KH FKDQGOHU LQ TXHVWLRQ NQHZ QRWKLQJ RI WKH
WUDGH LQ WHD�OHDYHV� KH VDLG� KH ERXJKW QRQH� DQG

KH GLG QRW NQRZ WKDW DQ\ RI WKH VKRSNHHSHUV GLG�
DQG KH FRXOG QRW IRUP D QRWLRQ ZKDW WKH\ FRXOG

EH ZDQWHG IRU� LI LW ZDVQ
W WR VZHHS FDUSHWV
7KLV PRGH RI EX\LQJ RU FROOHFWLQJ LV

� , DP
WROG WKH FRPPRQHVWPRGH RI DQ\� DQG LW FHUWDLQO\
SUHVHQWV VRPH SHFXOLDULWLHV� 7KH OHDYHV ZKLFK
DUH WR IRUP WKH VSXULRXV WHD DUH FROOHFWHG� LQ

JUHDW PHDVXUH�E\ D FODVV ZKR DUH SHUKDSV PRUH
OLNHO\ WKDQ DQ\ RWKHU WR KDYH WKHPVHOYHV WR

EX\ DQG GULQN WKH VWXII ZKLFK WKH\ KDYH KHOSHG

WR SURGXFH _ %\ FKDUZRPHQ DQG ZDVKHU�ZRPHQ

D ૺQLFH FXS RI WHDૻ LQ WKH DIWHUQRRQ GXULQJ
WKHLU ZRUN LV JHQHUDOO\ FODVVHG DPRQJ WKH
FRPIRUWV RI H[LVWHQFH� \HW WKH\ DUH WKH YHU\ SHU
VRQV ZKR VHOO WKH WHD�OHDYHVZKLFK DUH WR PDNH
WKHLU ૺPXFK SUL]HG EHYHUDJH�ૻ ,W LV FXULRXV

WR UHIOHFW DOVR� WKDW DV WHD�OHDYHV DUH XVHG LQGLV
FULPLQDWHO\ IRU EHLQJ UH�PDGH LQWR ZKDW LV FRQ
VLGHUHG QHZ WHD� ZKDW PXVW EH WKH VWUHQJWK RI RXU
WHD LQ D IHZ \HDUV� 1RZ DOO KRXVHZLYHV FRPSODLQ
WKDW WZLFH WKH TXDQWLW\ RI WHD LV UHTXLUHG WR PDNH
WKH LQIXVLRQ RI WKH VDPHVWUHQJWK DV IRUPHUO\� DQG

LI WKH FROOHFWLRQ RI ROG WHD�OHDYHVFRQWLQXHV� DQG WKH
UHIXVH OHDYHV DUH WR EH GULHG DQG UH�GULHG SHUSH
WXDOO\� VXUHO\ ZH PXVW JHW WR XVH SRXQGV ZKHUH
ZH QRZ GR RXQFHV� �

$ PDQ IRUPHUO\ LQ WKH WHD�OHDI EXVLQHVV� DQG
YHU\ DQ[LRXV QRW WR EH NQRZQEXW XSRQ ZKRVH
LQIRUPDWLRQ� , DP DVVXUHG IURP D UHVSHFWDEOH
VRXUFH� IXOO UHOLDQFH PD\ EH SODFHGJDYH PH WKH
IROORZLQJ DFFRXQW�
ૺ0\ IDWKHU NHSW D OLWWOH VKRS LQ WKH JHQHUDO

OLQH� DQG , KHOSHG KLP� VR , ZDV SDUWO\ EURXJKW

XS WR WKH VPDOO ZD\� %XW , ZDV DGULIW E\ P\
VHOI ZKHQ , ZDV TXLWH \RXQJ�� RU VR SHUKDSV�

, FDQ UHDG DQG ZULWH ZHOO HQRXJK� EXW , ZDV

UDWKHU RI WRR JD\ D WXUQ WR EH VWHDG\� %HVLGHV�
IDWKHU ZDV YHU\ SRRU DW WLPHV� DQG FRXOG VHOGRP
SD\ PH DQ\WKLQJ� LI , ZRUNHG HYHU VR

�

+H ZDV
YHU\ IRQG RI KLV EHOO\ WRR� DQG ,YH NQRZQ KLP�
ZKHQ KH
V KDG D ELW RI OXFN� RU D UXQ RI EXVLQHVV�

JR DQG VWXII KLVVHOI ZLWK IDW URDVW SRUN DW D

FRRN�VKRS WLOO KH FRXOG KDUGO\ ZDGGOH� DQG WKHQ
FRPH KRPH DQG ORFN KLVVHOI XSVWDLUV LQ KLV EHG
URRP DQG VOHHS WKUHH SDUWV RI WKH DIWHUQRRQ� �0\
PRWKHU ZDV GHDG�� %XW IDWKHU ZDV D NLQG�KHDUWHG
PDQ IRU DO

O WKDW� DQG IRU DO
O

KLV URDVW SRUN� ZDV DV

WKLQ DV D ZKLSSLQJ�SRVW� , NHSW P\VHOI ZKHQ ,

OHIW KLP� MXVW RII DQG RQ OLNH� E\ FROOHFWLQJ
JUHDVH�DQG DO

O WKDW� LW FDQ
W EH GRQH VR HDV\ QRZ�, IDQF\� VR , JRW LQWR WKH WHD�OHDI EXVLQHVV� EXW
IDWKHU KDG QRWKLQJ WR GR ZLWK LW� $Q HOGHUO\
VRUW RI D ZRPDQ ZKR , PHW ZLWK LQ P\ FROOHFWLQJ�
DQG ZKR VHHPHG WR WDNH D VRUW RI IDQF\ WR PH� SXW
PH XS WR WKH OHDYHV� 6KH ZDV DQ RXW�DQG�RXW
KDQG DW DQ\WKLQJ WKDW ZD\ KHUVHOI� 7KHQ , ERXJKW
WHD�OHDYHVZLWK RWKHU WKLQJV� IRU , VXSSRVH IRU IRXU

RU ILYH \HDUV� +RZ ORQJ DJR LV LW" �� QHYHU
PLQG� VLU� D IHZ \HDUV� , ERXJKW WKHP DW PDQ\
VRUWV RI KRXVHV�DQG FDUULHG D ER[ RI QHHGOHV� DQG
RGGV DQG HQGV� DV D VRUW RI LQWURGXFWLRQ� 7KHUH
ZDVQ
W PXFK RI WKDW ZDQWHG WKRXJK� IRU , FDOOHG�
ZKHQ , FRXOG� VRRQ LQ WKH PRUQLQJV EHIRUH WKH
IDPLO\ ZDV XS� DQG VRPHODGLHV GRQ
W JHW XS WLOO

�� RU �� \RX NQRZ� 7KH PDVWHUV ZDVQ
W PXFK �

LW ZDV WKH PLVWUHVVHV , FDUHG DERXW� EHFDXVHWKH\
DUH RIWHQ VXFK 7DUWDUV WR WKH PDLGV DQG DOZD\V
D�SRNLQJ LQ WKH ZD\�
ૺ,YH WULHG WR GR EXVLQHVV LQ WKH JUHDW ORUGV


KRXVHV LQ WKH VTXDUHV DQG DERXW WKH SDUNV� EXW
WKHUH ZDV PRVWO\ VRPHERG\ DERXW WKHUH WR KLQGHU
\RX� %HVLGHV� WKH VHUYDQWV LQ VXFK SODFHV DUH
RIWHQ RQ ERDUG ZDJHV� DQG RIWHQ� ZKHQ WKH\
UH
QRW RQ ERDUG ZDJHV� ILQG WKHLU RZQ WHD DQG VXJDU�
DQG OLWWOH RI WKH WHD�OHDYHV LV VDYHG ZKHQ HYHU\
RQH KDV D VHSDUDWHSRW RI WHD� VR WKHUH
V QR JRRG

WR EH GRQH WKHUH� /DUJH KRXVHV LQ WUDGH ZKHUH

D QXPEHU RI \RXQJ PHQ LV ERDUGHG� GUDSHUV RU

JURFHUV� LV DPRQJ WKH EHVW SODFHV� DV WKHUH LV RIWHQ D

KRXVHNHHSHU WKHUH WR GHDO ZLWK� DQG QR PLVWUHVV

WR ERWKHU� , DOZD\V ERXJKW E\ WKH ORW� ,I \RX
RIIHUHG WR ZHLJK \RX ZRXOG QRW EH DEOH WR FOHDU
DQ\WKLQJ� DV WKH\
G EH VXUH WR JLYH WKH OHDYHV D

H[WUD ZHWWLQJ� , SXW KDQGIXOOV RI WKH OHDYHV WR

P\ QRVH� DQG FRXOG WHOO IURP WKH VPHOO ZKHWKHU
WKH\ ZHUH KDUG GUDZQ RU QRW� :KHQ WKH\ LVQ
W
KDUG GUDZQ WKH\ DQVZHU EHVW� DQG WKHP , SXW

WR RQH VLGH� , KDG D EDJ OLNH D ODZ\HU
V EOXH
EDJ� ZLWK WKUHH GLYLVLRQV LQ LW� WR SXW P\ OHDYHV
LQWR� DQG VR NHHS WKHP 
VXQGHU� <HV� ,
YH ERXJKW

RI FKDUZRPHQ� EXW VRPHKRZ , WKLQN WKH\ GLG
XW
PXFK DGPLUH VHOOLQJ WR PH� , KDUGO\ NQRZ KRZ, PDGH WKHP RXW� EXW RQH WROG PH RI DQRWKHU�
7KH\ OLNH WKH VKRSV EHWWHU IRU WKHLU OHDYHV� ,

WKLQN� EHFDXVH WKH\ FDQ JHW D ELW RI FKHHVH� RU

VQXII� RU FDQGOHV IRU WKHP WKHUH� WKRXJK , GRQ
W
NQRZ PXFK DERXW WKH VKRS�ZRUN LQ WKLV OLQH�
,YH RIWHQ EHHQ WULHG WR EH WRRN LQ E\ WKH VHU
YDQWV� ,
YH IRXQG OHDYHV LQ WKH ORW RIIHUHG WR

PH WR EX\ ZKDW ZDV DO
O GXVW\� DQG KDG EHHQ XVHG

IRU VZHHSLQJ� DQG LI ,G VROG WKHP ZLWK P\
VWRFN WKH\
G KDYH EHHQ VWRSSHG RXW RI WKH QH[W
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PRQH\� ,
YH KDG WHD�OHDYHVJLYHQ PH E\ VHUYDQWV
RIW HQRXJK� IRU , XVHG WR VZHHWKHDUW WKHP D ELW�
MXVW WR JHW RYHU WKHP� DQG WKH\
YH ODXJKHG� DQG
DVNHG PH ZKDWHYHU , FRXOG ZDQW ZLWK WKHP� $V
IRU SULFH� ZK\� , MXGJHG ZKDW D ORW ZDV ZRUWK�
DQG JDYH DFFRUGLQJO\IURP �G� WR �V

� , QHYHU
JDYH PRUH WKDQ �V

�
IR
U

DQ\ RQH ORW DW D WLPH� DQG
WKDW KDG EHHQ SXW WR RQH VLGH IRU PH LQ D ODUJH
FRQFHUQ� IRU DERXW D IRUWQLJKW , VXSSRVH� , FDQ
W
VD\ KRZ PDQ\ SHRSOH KDG EHHQ WHDG RQ WKHP�

,I LW ZDV D KRXVHNHHSHU� RU DQ\ERG\ WKDW ZD\�
WKDW , ERXJKW RI

�
WKHUH ZDV QHYHU DQ\WKLQJ VDLG

DERXW ZKDW WKH\ ZDV ZDQWHG IRU� :KDW GLG ,

ZDQW WKHP IR
U

:K\� WR VHOO DJDLQ� DQG WKRXJK
KLP DV , VROG WKHP WR QHYHU VDLG VR� , NQHZ WKH\
ZDV WR GU\ RYHU DJDLQ� , NQRZ QRWKLQJ DERXW
ZKR KH ZDV� RU ZKHUH KH OLYHG� 7KH ZRPDQ ,

WROG \RX RI VHQW KLP WR PH� , VXSSRVH , FOHDUHG
DERXW ��V� D ZHHN RQ WKHP� DQG GLG D OLWWOH LQ

RWKHU WKLQJV EHVLGH� SHUKDSV , FOHDUHG UDWKHU
PRUH WKDQ ��V� RQ OHDYHV VRPHZHHNV� DQG �V� DW

RWKHUV� 7KH SDUW\ DV FDOOHG XSRQ PH RQFH D ZHHN

WR EX\ P\ OHDYHV ZDV D YHU\ SROLWHPDQ� DQG VHHPHG
TXLWH WKH JHQWOHPDQ� 7KHUH ZDV QR ZHLJKLQJ�
+H H[DPLQHG WKH ORW� DQG VDLG VR PXFK�ૻ +H
ZRXOGQ
W VWDQG 
EDWLQJ� RU EH NHSW KDJJOLQJ� DQG
KLV PRQH\ ZDV GRZQ� DQG QR QRQVHQVH� :KDW
FRVW PH �V� , YHU\ OLNHO\ JRW WKUHH KDOI�FURZQV
IRU� ,W ZDV QR JUHDW WUDGH� LI \RX FRQVLGHU WKH
WURXEOH� ,
YH VRPHWLPHV FDUULHG WKH OHDYHV WKDW
KH
G SDFNHG LQ SDSHUV� DQG SXW LQWR D FDUSHW�EDJ�
ZKHUH WKHUH ZDV RWKHUV� WR D FRIIHH�VKRS� WKH\
DOZD\V KDG ૺWLOO FDOOHG IRU
 PDUNHG RQ D FDUG
WKHQ� , DVNHG QR TXHVWLRQV� EXW MXVW OHIW WKHP�
7KHUH ZDV WZR� DQG VRPHWLPHV IRXU ER\V� DV XVHG

WR EULQJ PH OHDYHV RQ 6DWXUGD\ QLJKWV� , WKLQN
WKH\ ZDV FKDUZRPHQ
V VRQV� EXW , GRQ
W NQRZ IRU

D SRVLWLYH� DQG , GRQ
W NQRZ KRZ WKH\ PDGH PH
RXW� , WKLQN , ZDV RQH RI WKH WLS�WRSV RI WKH
WUDGH DW RQH WLPH� VRPH ZHHNV ,YH ODLG RXW D

VRY� �VRYHUHLJQ� LQ OHDYHV� , KDYHQ
W D QRWLRQ
KRZ PDQ\
V LQ WKH OLQH� RU ZKDW
V GRLQJ QRZ�
EXW PXFK WKH VDPH ,YH QR GRXEW� ,
P JODG
,
YH GRQH ZLWK LW�ૻ

, DP WROG E\ WKRVH ZKR DUH DV ZHOO�LQIRUPHG

RQ WKH VXEMHFW DV LV SHUKDSV SRVVLEOH� ZKHQ D

VXUUHSWLWLRXV DQG GLVKRQHVW WUDIILF LV WKH VXEMHFW

RI LQTXLU\� WKDW OHVV VSXULRXV WHD LV VROG� WKHUH DUH
PRUH PDNHUV RI LW� 7ZR RI WKH SULQFLSDO PDQX
IDFWXUHUV KDYH RI ODWH� KRZHYHU� EHHQ SUHYHQWHG
FDUU\LQJ RQ WKH EXVLQHVV E\ WKH LQWHUYHQWLRQ RI

WKH H[FLVH RIILFHUV� 7KH VSXULRXV WHD�PHQ DUH
DOVR WKH EX\HUV RI ૺZUHFNHG WHD�ૻ WKDW LV

�
RI WHD

ZKLFK KDV EHHQ SDUW RI WKH VDOYDJH RI D ZUHFNHG
YHVVHO� DQG LV GDPDJHG RU VSRLOHG HQWLUHO\ E\
WKH VDOW ZDWHU� 7KLV LV UH�GULHG DQG G\HG� VR DV

WR DSSHDU IUHVK DQG QHZ� ,W LV G\HG ZLWK
3UXVVLDQ EOXH� ZKLFK JLYHV LW ZKDW DQ H[
WHQVLYH WHD�GHDOHU GHVFULEHG WR PH DV DQ ૺLQ
WHQVHO\ ILQH JUHHQ�ૻ ,W LV WKHQ PL[HG ZLWK WKH
FRPPRQHVW*XQSRZGHU WHDV DQG ZLWK WKH VWURQJHVW
<RXQJ +\VRQV� DQG KDV DOZD\V D NLQG RI ૺPH
WDOOLF� VPHOO� VRPHZKDW OLNH WKDW RI D FRSSHU

YHVVHO DIWHU IULFWLRQ LQ LWV FOHDQLQJ� 7KHVH WHDV DUH
XVXDOO\ VROG DW �V� WKH SRXQG�
6ORH�OHDYHV IRU VSXULRXV WHD� DV , KDYH EHIRUH

VWDWHG� ZHUH LQ H[WHQVLYH XVH� EXW WKLV PDQXIDF
WXUH FHDVHG WR H[LVW DERXW �� \HDUV DJR� 1RZ
WKH VSXULRXV PDWHULDO FRQVLVWV RQO\ RI WKH ROG WHD
OHDYHV� DW OHDVW VR IDU DV H[SHULHQFHG WUDGHVPHQ
NQRZ� 7KH DGXOWHUDWLRQ LV

�

KRZHYHU� , DP DV
VXUHG� PRUH VNLOIXOO\ FRQGXFWHG WKDQ LW XVHG WR

EH� DQG LWV VWDSOH LV RI IDU HDVLHU SURFXUDWLRQ�
7KH ODZ� WKRXJK LW PDNHV WKH XVH RI ROG WHD
OHDYHV� DV FRPSRQHQWV RI ZKDW LV FDOOHG WHD�
SXQLVKDEOH� LV QHYHUWKHOHVV VLOHQW DV WR WKHLU VDOH

RU SXUFKDVH� WKH\ FDQ EH FROOHFWHG� WKHUHIRUH� ZLWK

D FRPSDUDWLYH LPSXQLW\�
7KH WHD�OHDYHV DUH GULHG� G\HG �RU UH�G\HG��

DQG VKULYHOOHG RQ SODWHV RI KRW PHWDO� FDUHIXOO\
WHQGHG� 7KH G\HV XVHG DUH WKRVH , KDYH PHQ
WLRQHG� 7KHVH WHDV� ZKHQ PL[HG� DUH KDZNHG LQ

WKH FRXQWU\� EXW QRW LQ WRZQ� DQG DUH VROG WR WKH
KDZNHUV DW � OEV� IRU ��V� 7KH TXDUWHUV RI

SRXQGV DUH UHWDLOHG DW �V
�

$ WHD�GHDOHU WROG PH
WKDW KH FRXOG UHFRJQLVH WKLV DGXOWHUDWHG FRPPR
GLW\� EXW LW ZDV RQO\ D SHUVRQ VNLOOHG LQ WHDV ZKR
FRXOG GR VR� E\ LWV FRDUVH ORRN� )RU JUHHQ WHD
WKH PL[WXUH WR ZKLFK WKH SUHSDUHGOHDYHVDUHPRVWO\
GHYRWHGWKH ROG WHD LV EOHQGHG ZLWK WKH FRP
PRQHVW *XQSRZGHUV DQG +\VRQV� 1R G\H� , DP
WROG� LV UHTXLUHG ZKHQ EODFN WHD LV WKXV UH�PDGH�
EXW , NQRZ WKDW SOXPEDJR LV RIWHQ XVHG WR VLPX
ODWH WKH EORRP� 7KH LQIHULRU VKRSNHHSHUV VHOO
WKLV DGXOWHUDWHG WHD� HVSHFLDOO\ LQ QHLJKERXUKRRGV
ZKHUH WKH SRRU ,ULVK FRQJUHJDWH� RU DQ\ RI WKH
ORZHVW FODVV RI WKH SRRU (QJOLVK�
7R REWDLQ WKH VWDWLVWLFV RI D WUDGH ZKLFK H[LVWV

LQ VSLWH QRW RQO\ RI WKH YLJLODQFH RI WKH H[FLVH
DQG SROLFH RIILFHUV EXW RI SXEOLF UHSUREDWLRQ� DQG
ZKLFK LV HVVHQWLDOO\ D VHFUHW WUDGH� LV QRW SRVVLEOH�, KHDUG VRPH� ZKR ZHUH OLNHO\ WR EH ZHOO�LQ
IRUPHG� FRQMHFWXUHIRU LW FDQQRW KRQHVWO\ EH FDOOHG
PRUH WKDQ D FRQMHFWXUHWKDW EHWZHHQ ��� DQG
���� OEV�� SHUKDSV ��� OEV�� RI ROG WHD�OHDYHVZHUH
PDGH XS ZHHNO\ LQ /RQGRQ� EXW RI WKLV KH
WKRXJKW WKDW DERXW DQ HLJKWK ZDV VSRLOW E\ EXUQ
LQJ LQ WKH SURFHVV RI GU\LQJ�
$QRWKHU JHQWOHPDQ� KRZHYHU� WKRXJKW WKDW� DW

WKH YHU\ OHDVW� GRXEOH WKH DERYH TXDQWLW\ RI ROG
WHD�OHDYHV ZDV ZHHNO\ PDQXIDFWXUHG LQWR QHZ
WHD� $FFRUGLQJ WR KLV HVWLPDWH� DQG KH ZDV QR

PHDQ DXWKRULW\� QR OHVV WKDQ ���� OEV� ZHHNO\�

RU ������ OEV� SHU DQQXP RI WKLV WUDVK DUH \HDUO\
SRXUHG LQWR WKH /RQGRQ PDUNHW� 7KH DYHUDJH
FRQVXPSWLRQ RI WHD LV DERXW �� OE

� SHU DQQXP IRU
HDFK PDQ� ZRPDQ� RU FKLOG LQ WKH NLQJGRP�
FRIIHH EHLQJ WKH SULQFLSDO XQIHUPHQWHG EHYHUDJH

RI WKH SRRU� 7KRVH� KRZHYHU� RI WKH SRRUHVW ZKR
GULQN WHD FRQVXPH DERXW WZR RXQFHV SHU ZHHN
�KDOI DQ RXQFH VHUYLQJ WKHP WZLFH�� RU RQH SRXQG

LQ WKH FRXUVH RI HYHU\ WZR PRQWKV� 7KLV PDNHV
WKH DQQXDO FRQVXPSWLRQ RI WKH DGXOW WHD�GULQNLQJ
SRRU DPRXQW WR � OEV�� DQG LW LV XSRQ WKLV FODVV
WKH VSXULRXV WHD LV FKLHIO\ IRLVWHG�
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7KHVH PHQ� IRU E\ IDU WKH JUHDW PDMRULW\ DUH PHQ�
PD\ EH GLYLGHG� DFFRUGLQJ WR WKH QDWXUH RI WKHLU
RFFXSDWLRQV� LQWR WKUHH FODVVHV�
�� 7KH ERQH�JUXEEHUV DQG UDJ JDWKHUHUV� ZKR

DUH� LQGHHG� WKH VDPHLQGLYLGXDOV� WKH SXUH�ILQGHUV�
DQG WKH FLJDU�HQG DQG ROG ZRRG FROOHFWRUV�
�� 7KH GUHGJHUPHQ� WKH PXG�ODUNV� DQG WKH

VHZHU�KXQWHUV�
�� 7KH GXVWPHQ DQG QLJKWPHQ� WKH VZHHSV DQG

WKH VFDYHQJHUV�
7KH ILUVW FODVV JR DEURDG GDLO\ WR ILQG LQ WKH

VWUHHWV� DQG FDUU\ DZD\ ZLWK WKHP VXFK WKLQJV DV
ERQHV� UDJV� ૺSXUH� �RU GRJV
�GXQJ�� ZKLFK QR RQH
DSSURSULDWHV� 7KHVH WKH\ VHOO� DQG RQ WKDW VDOH
VXSSRUW D ZUHWFKHG OLIH� 7KH VHFRQG FODVV RI
SHRSOH DUH DOVR DV VWULFWO\ ILQGHUV� EXW WKHLU LQ
GXVWU\� RU UDWKHU WKHLU ODERXU� LV FRQILQHG WR WKH
ULYHU� RU WR WKDW VXEWHUUDQHDQ FLW\ RI VHZHUDJH
XQWR ZKLFK WKH 7KDPHV VXSSOLHV WKH JUHDW RXWOHWV�
7KHVH SHUVRQV PD\ QRW EH LPPHGLDWHO\ FRQQHFWHG
ZLWK WKH VWUHHWVRI /RQGRQ� EXW WKHLU SXUVXLWV DUH
FDUULHG RQ LQ WKH RSHQ DLU �LI WKH VHZHU�DLU PD\

EH VR LQFOXGHG�� DQG DUH DOO� DW DQ\ UDWH� RXW�RI
GRRU DYRFDWLRQV� 7KH WKLUG FODVV LV GLVWLQFW IURP
HLWKHU RI WKHVH� DV WKH ODERXUHUV FRPSULVHG LQ LW

DUH QRW ILQGHUV� EXW FROOHFWRUV RU UHPRYHUV RI WKH
GLUW DQG ILOWK RI RXU VWUHHWV DQG KRXVHV�DQG RI WKH
VRRW RI RXU FKLPQH\V�
7KH WZR ILUVW FODVVHV DOVR GLIIHU IURP WKH WKLUG

LQ WKH IDFW WKDW WKH VZHHSV� GXVWPHQ� VFDYHQJHUV�
	F�� DUH SDLG �DQG RIWHQ ODUJH VXPV� IRU WKH UH

PRYDO RI WKH UHIXVH WKH\ FROOHFW� ZKHUHDV WKH
ERQH�JUXEEHUV� DQG PXG�ODUNV� DQG SXUH�ILQGHUV�
DQG GUHGJHUPHQ� DQG VHZHU�KXQWHUV� JHW IR

U

WKHLU
SDLQV RQO\ WKH YDOXH RI WKH DUWLFOHV WKH\ JDWKHU�
+HUHLQ� WRR� OLHV D EURDG GLVWLQFWLRQ EHWZHHQ WKH

VWUHHW�ILQGHU� RU FROOHFWRU� DQG WKH VWUHHW�EX\HU�
WKRXJK ERWK GHDO SULQFLSDOO\ ZLWK UHIXVH� WKH
EX\HU SD\V IR

U

ZKDW KH LV SHUPLWWHG WR WDNH DZD\�
ZKHUHDV WKH ILQGHU RU FROOHFWRU LV HLWKHU SDLG �OLNH
WKH VZHHS�� RU HOVH KH QHLWKHU SD\V QRU LV SDLG
�OLNH WKH ERQH�JUXEEHU�� IRU WKH UHIXVH WKDW KH

UHPRYHV�
7KH WKLUG FODVV RI VWUHHW�FROOHFWRUVDOVR SUHVHQWV

DQRWKHU DQG D PDUNHGO\ GLVWLQFWLYH FKDUDFWHULVWLF�
7KH\ DFW LQ WKH FDSDFLW\ RI VHUYDQWV� DQG GR QRW
GHSHQG XSRQ FKDQFH IR

U

WKH UHVXOW RI WKHLU GD\
V
ODERXU� EXW DUH SXW WR VWDWHG WDVNV� EHLQJ HPSOR\HG
DQG SDLG D IL[HG VXP IRU WKHLU ZRUN� 7R WKLV
GHVFULSWLRQ� KRZHYHU� VRPH RI WKH VZHHSVSUHVHQW DQ

H[FHSWLRQ� DV ZKHQ WKH VZHHS ZRUNV RQ KLV RZQ
DFFRXQW� RU� DV LW LV ZRUGHG� ૺLV KLV RZQ PDVWHU�ૻ
7KH SXEOLF KHDOWK UHTXLUHV WKH SHULRGLFDO FOHDQ

LQJ RI WKH VWUHHWV� DQG WKH UHPRYDO RI WKH UHIXVH
PDWWHU IURP RXU GZHOOLQJV� DQG WKH PDQZKR FRQ
WUDFWV WR FDUU\ RQ WKLV ZRUN LV GHFLGHGO\ D VWUHHW
FROOHFWRU� IRU RQ ZKDW KH FROOHFWV RU UHPRYHVGHSHQGV
WKH DPRXQW RI KLV UHPXQHUDWLRQ� 7KXV D ZHDOWK\
FRQWUDFWRU IR
U

WKH SXEOLF VFDYHQJHU\� LV DV HQWLUHO\
RQH RI WKH VWUHHW�IRON DV WKH XQVNLOOHG DQG LJ
�

QRUDQW ODERXUHU KH HPSOR\V� 7KH PDVWHU OLYHV�

DQG� LQ PDQ\ LQVWDQFHV� KDV EHFRPH ULFK� RQ WKH
UHVXOWV RI KLV VWUHHW HPSOR\PHQW� IRU� RI FRXUVH�
WKH DFWXDO ZRUNPHQ DUH EXW DV WKH DJHQWV RU

VRXUFHV RI KLV SURILW� (YHQ WKH FROOHFWLRQ RI

ૺSXUHૻ �GRJV
�GXQJ� LQ WKH VWUHHWV� LI FRQGXFWHG

E\ WKH VHUYDQWV RI DQ\ WDQQHU RU OHDWKHU GUHVVHU�
HLWKHU IRU WKH SXUSRVHV RI KLV RZQ WUDGH RU IRU
VDOH WR RWKHUV� PLJKW EH WKH RFFXSDWLRQ RI D ZHDOWK\
PDQ� GHULYLQJ D VPDOO SURILW IURP WKH ODERXU RI

HDFK SDUWLFXODU FROOHFWRU� 7KH VDPH PD\ DOVR EH

VDLG RI ERQH�JUXEELQJ� RU DQ\ VLPLODU RFFXSDWLRQ�
KRZHYHU LQVLJQLILFDQW� DQG QRZ DEDQGRQHG WR WKH
2XWFDVW�
:HUH WKH FROOHFWLRQ RI PXG DQG GXVW FDUULHG RQ

E\ D QXPEHU RI GLVWLQFW LQGLYLGXDOVWKDW LV WR

VD\� ZHUH HDFK LQGLYLGXDO GXVWPDQ DQG VFDYHQJHU

WR FROOHFW RQ KLV RZQ DFFRXQW� WKHUH LV QR GRXEW
WKDW QR RQH PDQ FRXOG DPDVV D IRUWXQH E\ VXFK
PHDQVZKLOH LI WKH FROOHFWLRQ RI ERQHV DQG UDJV
DQG HYHQ GRJV
�GXQJ ZHUH FDUULHG RQ ૺLQ WKH ODUJH
ZD\�ૻ WKDW LV WR VD\� E\ D QXPEHU RI LQGLYLGXDO
FROOHFWRUV ZRUNLQJ IRU RQH ૺKHDG PDQ�ૻ HYHQ WKH
SLFNLQJ XS RI WKH PRVW DEMHFW UHIXVH RI WKH PHWUR
SROLV PLJKW EHFRPHWKH VRXUFH RI JUHDW ULFKHV�
7KH ERQH�JUXEEHU DQG WKH PXG�ODUN �WKH

VHDUFKHU IR
U

UHIXVH RQ WKH EDQNV RI WKH ULYHU�
GLIIHU OLWWOH LQ WKHLU SXUVXLWV RU LQ WKHLU FKDUDFWHU
LVWLFV� H[FHSWLQJ WKDW WKH PXG�ODUNV DUH JHQHUDOO\
ER\V� ZKLFK LV PRUH DQ DFFLGHQWDO WKDQ D GHILQLWH
GLVWLQFWLRQ� 7KH JUXEEHUV DUH ZLWK D IHZ H[FHS
WLRQV VWXSLG� XQFRQVFLRXV RI WKHLU GHJUDGDWLRQ� DQG
ZLWK OLWWOH DQ[LHW\ WR EH UHOLHYHG IURP LW� 7KH\
DUH XVXDOO\ WDFLWXUQ� EXW WKLV WDFLWXUQ KDELW LV

FRPPRQ WR PHQ ZKRVH FDOOLQJV� LI WKH\ FDQQRW EH

FDOOHG VROLWDU\� DUH SXUVXHG ZLWK OLWWOH FRPPXQL
FDWLRQ ZLWK RWKHUV� , ZDV LQIRUPHG E\ D PDQ
ZKR RQFH NHSW D OLWWOH EHHU�VKRS QHDU )ULDU�VWUHHW�
6RXWKZDUN %ULGJH�URDG �ZKHUH WKHQ DQG VWLOO� KH

WKRXJKW� ZDV D ERQH JULQGLQJ HVWDEOLVKPHQW�� WKDW
WKH ERQH�JUXEEHUV ZKR FDUULHG WKHLU VDFNV RI ERQHV
WKLWKHU VRPHWLPHV KDG D SLQW RI EHHU DW KLV KRXVH
ZKHQ WKH\ KDG UHFHLYHG WKHLU PRQH\� 7KH\
XVXDOO\ VDW� KH WROG PH� VLOHQWO\ ORRNLQJ DW WKH
FRUQHUV RI WKH IORRUIRU WKH\ UDUHO\ OLIWHG WKHLU
H\HVXSDV LI WKH\ ZHUHH[SHFWLQJ WR VHHVRPHERQHV

RU UHIXVH WKHUH DYDLODEOH IRU WKHLU EDJV� 2
I

WKLV
LQHUWLRQ� SHUKDSV IDWLJXH DQG GHVSDLU PD\ EH D

SDUW� , DVNHG VRPH TXHVWLRQV RI D PDQ RI WKLV
FODVV ZKRP , VDZ SLFN XS LQ D URDG LQ WKH VXEXUEV
VRPHWKLQJ WKDW DSSHDUHG WR KDYH EHHQ D FRDUVH
FDQYDV DSURQ� DOWKRXJK LW ZDV ZHW DIWHU D QLJKW
V
UDLQ DQG KDOI FRYHUHG ZLWK PXG� , LQTXLUHG RI

KLP ZKDW KH WKRXJKW DERXW ZKHQ KH WUXGJHG DORQJ
ORRNLQJ RQ WKHJURXQG RQ HYHU\ VLGH� +LV DQVZHU
ZDV� ૺ2I QRWKLQJ� VLU�ૻ , EHOLHYH WKDW QR EHWWHU
GHVFULSWLRQ FRXOG EH JLYHQ RI WKDW YDFXLW\ RI PLQG

RU PHQWDO LQDFWLYLW\ ZKLFK VHHPV WR IRUP D SDUW

RI WKH PRVWGHJUDGHG FDOOLQJV� 7KH PLQGV RI VXFK
PHQ� HYHQ ZLWKRXW DQ DSSURDFK WR LGLRWF\� DSSHDU

WR EH D EODQN� 2QH FKDUDFWHULVWLF RI WKHVH SRRU
IHOORZV� ERQH�JUXEEHUVDQG PXG�ODUNV� LV WKDW WKH\
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DUH YHU\ SRRU� DOWKRXJK , DP WROG VRPH RI WKHP�
WKH ROGHU PHQ� KDYH DPRQJ WKH SRRU WKH UHSXWD
WLRQ RI EHLQJ PLVHUV� ,W LV QRW XQXVXDO IRU WKH
\RXWKV EHORQJLQJ WR WKHVH FDOOLQJV WR OLYH ZLWK
WKHLU SDUHQWV DQG JLYH WKHP WKH DPRXQW RI WKHLU
HDUQLQJV�
7KH VHZHU�KXQWHUV DUH DJDLQ GLVWLQFW� DQG D IDU

PRUH LQWHOOLJHQW DQG DGYHQWXURXV FODVV� EXW WKH\
ZRUN LQ JDQJV� 7KH\ PXVW EH IDPLOLDU ZLWK WKH
FRXUVH RI WKH WLGHV� RU WKH\ PLJKW EH GURZQHG DW
KLJK ZDWHU� 7KH\ PXVW KDYH TXLFN H\HV WRR� QRW
PHUHO\ WR GHVFU\ WKH REMHFWV RI WKHLU VHDUFK� EXW
WR PDUN WKH SRLQWV DQG EHDULQJV RI WKH VXEWHUUD
QHRXV URDGV WKH\ WUDYHUVH� LQ D ZRUG� ૺWR NQRZ
WKHLU ZD\ XQGHUJURXQG�ૻ 7KHUH LV

�

PRUHRYHU�
VRPH VSLULW RI GDULQJ LQ YHQWXULQJ LQWR D GDUN�
VROLWDU\ VHZHU� WKH FKDUW EHLQJ RQO\ LQ WKH PHPRU\�
DQG LQ EUDYLQJ WKH SRVVLELOLW\ RI QR[LRXV YDSRXUV�
DQG WKH E\ QR PHDQV LQVLJQLILFDQW GDQJHUV RI WKH
UDWV LQIHVWLQJ WKHVH SODFHV�
7KH GUHGJHUPHQ� WKH ILQGHUV RI WKH ZDWHU� DUH

DJDLQ GLVWLQFW� DV EHLQJ ZDWHUPHQ� DQG ZRUNLQJ LQ
ERDWV� ,Q VRPH IRUHLJQ SDUWV� LQ 1DSOHV� IR

U LQ
VWDQFH� PHQ FDUU\LQJ RQ VLPLODU SXUVXLWV DUH DOVR
GLYHUV IRU DQ\WKLQJ ORVW LQ WKH ED\ RU LWV FRQIOXHQW
ZDWHUV� 2QH RI WKHVH PHQ� NQRZQ VRPH \HDUV
DJR DV ૺWKH )LVK�ૻ FRXOG UHPDLQ �DW OHDVW� VR VD\
WKRVH ZKRP WKHUH LV QR UHDVRQ WR GRXEW� WKUHH
KRXUV XQGHU WKH ZDWHU ZLWKRXW ULVLQJ WR WKH VXU
IDFH WR WDNH EUHDWK� +H ZDV� LW LV VDLG� ZHE
IRRWHG� QDWXUDOO\� DQG SDUWLDOO\ ZHE�ILQJHUHG� 7KH
.LQJ RI WKH 7ZR 6LFLOLHV RQFH WKUHZ D VLOYHU FXS
LQWR WKH VHD IRU ૺWKH )LVK� WR EULQJ XS DQG UHWDLQ

DV D UHZDUG� EXW WKH SRRU GLYHU ZDV QHYHU VHHQ
DJDLQ� ,W ZDV EHOLHYHG WKDW KH JRW HQWDQJOHG
DPRQJ WKH ZHHGV RQ WKH URFNV� DQG VR SHULVKHG�
7KH GUHGJHUPHQ DUH QHFHVVDULO\ ZHOO DFTXDLQWHG
ZLWK WKH VHWV RI WKH WLGH DQG WKH FRXUVH RI

WKH FXUUHQWV LQ WKH 7KDPHV� (YHU\ RQH RI

WKHVHPHQ ZRUNV RQ KLV RZQ DFFRXQW� EHLQJ DV LW

ZHUH D ૺVPDOO PDVWHU�ૻ ZKLFK� LQGHHG� LV RQH RI

WKH JUHDW DWWUDFWLRQV RI RSHQ�DLU SXUVXLWV� 7KH
GUHGJHUPHQ DOVR GHSHQG IRU WKHLU PDLQWHQDQFH
XSRQ WKH VDOH RI ZKDW WKH\ ILQG� RU WKH UHZDUGV
WKH\ UHFHLYH�

,W LV RWKHUZLVH� KRZHYHU� DV ZDV EHIRUH REVHUYHG�
ZLWK WKH WKLUG FODVV RI WKH VWUHHW�ILQGHUV� RU UDWKHU
FROOHFWRUV� ,Q DO

O

WKH FDSDFLWLHV RI GXVWPHQ�
QLJKWPHQ� VFDYHQJHUV� DQG VZHHSV� WKH HPSOR\HUV

RI WKH PHQ DUH SDLG WR GR WKH ZRUN� WKH SURFHHGV

RI WKH VWUHHW�FROOHFWLRQ IRUPLQJ RQO\ D SRUWLRQ RI

WKH HPSOR\HU
V UHPXQHUDWLRQ� 7KH VZHHS KDV WKH
VRRW LQ DGGLWLRQ WR KLV �G� RU ���� WKH PDVWHU
VFDYHQJHU KDV D SD\PHQW IURP WKH SDULVK IXQGV WR

VZHHS WKH VWUHHWV� WKRXJK WKH FOHDUDQFH RI WKH
FHVVSRROV� 	F�� LQ SULYDWH KRXVHV�PD\ EH DQ LQ

GLYLGXDO EDUJDLQ� 7KH ZKROH UHIXVH RI WKH
VWUHHWV EHORQJV WR WKH FRQWUDFWRU WR PDNH WKH EHVW

RI
�

EXW LW PXVW EH FOHDUHG DZD\� DQG VR PXVW WKH
FRQWHQWV RI D GXVW�ELQ� IRU LŁ D PDVV RI GLUW EHFRPH
RIIHQVLYH� WKH KRXVHKROGHU PD\ EH LQGLFWHG IRU D

QXLVDQFH� DQG PXQLFLSDO E\�ODZV UHTXLUH LWV UH
PRYDO� ,W LV WKXV PDGH D PDWWHU RI FRPSXOVLRQ
WKDW WKH GXVW EH UHPRYHG IURP D SULYDWH KRXVH�
EXW LW LV RWKHUZLVH ZLWK WKH VRRW� :K\ D PDQ
VKRXOG EH SHUPLWWHG WR OHW VRRW DFFXPXODWH LQ KLV

FKLPQH\SHUKDSV H[SRVLQJ KLPVHOI� KLV IDPLO\�
KLV ORGJHUV� DQG KLV QHLJKERXUV WR WKH GDQJHUV RI

ILUH� LW PD\ QRW EH HDV\ WR DFFRXQW IRU� HVSHFLDOO\
ZKHQ ZH EHDU LQ PLQG WKDW WKH VDPHPDQ PD\ QRW
DFFXPXODWHFDEEDJH�OHDYHVDQG ILVK�WDLOV LQ KLV \DUG�
7KH GXVWPHQ DUH RI WKH SORGGLQJ FODVV RI ODERXU

HUV� PHUH ODERXUHUV� ZKR UHTXLUH RQO\ ERGLO\
SRZHU� DQG SRVVHVV OLWWOH RU QR PHQWDO GHYHORS
PHQW� 0DQ\ RI WKH DJULFXOWXUDO ODERXUHUV DUH RI

WKLV RUGHU� DQG WKH GXVWPDQ RIWHQ VHHPV WR EH WKH
VWROLG SORXJKPDQ� PRGLILHG E\ D UHVLGHQFH LQ D

FLW\� DQG HQJDJHG LQ D SHFXOLDU FDOOLQJ� 7KH\ DUH
JHQHUDOO\ XQLQIRUPHG� DQG QR IHZ RI WKHP DUH
GXVWPHQ EHFDXVH WKHLU IDWKHUV ZHUH� 7KH VDPH
PD\ EH VDLG RI QLJKWPHQ DQG VFDYHQJHUV� $W RQH
WLPH LW ZDV D SRSXODU� RU UDWKHU D YXOJDU QRWLRQ
WKDW PDQ\ GXVWPHQ KDG EHFRPHSRVVHVVHG RI ODUJH
VXPV� IURP WKH SODWH� FRLQV� DQG YDOXDEOHV WKH\
IRXQG LQ FOHDULQJ WKH GXVW�ELQV  D PDQLIHVW
DEVXUGLW\� EXW , ZDV WROG E\ D PDULQH�VWRUH
GHDOHU WKDW KH KDG NQRZQ D \RXQJ ZRPDQ� D

GXVWPDQ
V GDXJKWHU� VHOO VLOYHU VSRRQV WR D QHLJK
ERXULQJ PDULQH�VWRUH PDQ� ZKR ZDV ૺQRW YHU\
SDUWLFXODU�ૻ
7KH FLUFXPVWDQFHVDQG FKDUDFWHU RI WKH FKLPQH\

VZHHSV KDYH� VLQFH 3DUOLDPHQW ૺSXW GRZQૻ WKH
FOLPELQJ ER\V� XQGHUJRQH FRQVLGHUDEOH FKDQJH�
7KH VXIIHULQJV RI PDQ\ RI WKH FOLPELQJ ER\V ZHUH
YHU\ JUHDW� 7KH\ ZHUH RIWHQ LOO�ORGJHG� LOO�IHG�
EDUHO\�FODG� IRUFHG WR DVFHQG KRW DQG QDUURZ IOXHV�
DQG VXEMHFW WR GLVHDVHVVXFK DV WKH FKLPQH\
VZHHS
V FDQFHUSHFXOLDU WR WKHLU FDOOLQJ� 7KH
FKLOG KDWHG KLV WUDGH� DQG ZDV HDVLO\ WHPSWHG WR

EH D WKLHI� IRU SULVRQ ZDV DQ DV\OXP� RU KH JUHZ

XS D PRURVH W\UDQQLFDO IHOORZ DV MRXUQH\PDQ RU

PDVWHU� 6RPH RI WKH \RXQJ VZHHSV EHFDPH YHU\
EROG WKLHYHV DQG KRXVH�EUHDNHUV� DQG WKH PRVW
UHPDUNDEOH� DV IDU DV SHUVRQDO GDULQJ LV FRQFHUQHG�
WKH EROGHVW IHDW RI HVFDSH IURP 1HZJDWH ZDV SHU
IRUPHG E\ D \RXWK ZKR KDG EHHQ EURXJKW XS D

FKLPQH\�VZHHS� +H FOLPEHG XS WKH WZR EDUH
UXJJHG ZDOOV RI D FRUQHU RI WKH LQWHULRU RI WKH
SULVRQ� LQ WKH RSHQ DLU� WR WKH KHLJKW RI VRPH ��
IHHW� +H KDG RQO\ WKH XVH RI KLV KDQGV� NQHHV�
DQG IHHW� DQG D VLQJOH VOLS� IURP IHDU RU SDLQ�
ZRXOG KDYH EHHQ GHDWK� KH VXUPRXQWHG D SDUDSHW
DIWHU WKLV FOLPELQJ� DQG JDLQHG WKH URRI� EXW ZDV
UHFDSWXUHG EHIRUH KH FRXOG JHW FOHDU DZD\� +H
ZDV� PRUHRYHU� D VLFNO\� DQG UHSXWHG D FRZDUGO\�
\RXQJ PDQ� DQG HQGHG KLV FDUHHU LQ WKLV FRXQWU\

E\ EHLQJ WUDQVSRUWHG�

$ PDVWHU VZHHS� QRZ LQ PLGGOH DJH� DQG D PDQ
ૺZHOO WR GR�ૻ WROG PH WKDW ZKHQ D PHUH FKLOG KH

KDG EHHQ DSSUHQWLFHG RXW RI WKH ZRUNKRXVH WR D

VZHHS� VXFKEHLQJ DW WKDW WLPH D FRPPRQRFFXUUHQFH�
+H KDG XQGHUJRQH� KH VDLG� JUHDW KDUGVKLSV ZKLOH
OHDUQLQJ KL

V EXVLQHVV� DQG ZDV ORQJ� IURP WKH LQ

GLIIHUHQW FKDUDFWHU RI KLV FODVV� DVKDPHG RI EHLQJ

D VZHHS� ERWK DV MRXUQH\PDQ DQG PDVWHU� EXW WKH
VZHHSV ZHUH VR PXFK LPSURYHG LQ FKDUDFWHU QRZ�
WKDW KH QR ORQJHU IHOW KLPVHOI GLVJUDFHG LQ KLV
FDOOLQJ�
7KH VZHHSV DUH PRUH LQWHOOLJHQW WKDQ WKH PHUH

RUGLQDU\ ODERXUHUV , KDYH ZULWWHQ RI XQGHU WKLV
KHDG� EXW WKH\ DUH� RI FRXUVH� IDU IURP EHLQJ DQ

HGXFDWHGERG\�
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7KH IXUWKHU DQG PRUH PLQXWH FKDUDFWHULVWLFV RI
WKH FXULRXV FODVV RI VWUHHW�ILQGHUV RU FROOHFWRUV ZLOO
EH IRXQG LQ WKH SDUWLFXODU GHWDLOV DQG VWDWHPHQWV�
$PRQJ WKH ILQGHUV WKHUH LV SHUKDSV WKH JUHDWHVW

SRYHUW\ H[LVWLQJ� WKH\ EHLQJ WKH YHU\ ORZHVW FODVV
RI DO

O
WKH VWUHHW�SHRSOH� 0DQ\ RI WKH YHU\ ROG

OLYH RQ WKH KDUG GLUW\ FUXVWV WKH\ SLFN XS RXW RI

WKH URDGV LQ WKH FRXUVH RI WKHLU URXQGV� ZDVKLQJ
WKHP DQG VWHHSLQJ WKHP LQ ZDWHU EHIRUH WKH\ HDW
WKHP� 3UREDEO\ WKDW YDFXLW\ RI PLQG ZKLFK LV D

GLVWLQJXLVKLQJ IHDWXUH RI WKH FODVV LV WKH PHUH
DWRQ\ RU HPDFLDWLRQ RI WKH PHQWDO IDFXOWLHV SUR
FHHGLQJ IURPWKRXJK RIWHQ SURGXFLQJ LQ WKH ZDQW

RI HQHUJ\ WKDW LW QHFHVVDULO\ EHJHWVWKH H[WUHPH
ZUHWFKHGQHVV RI WKH FODVV� %XW HYHQ WKHLU OLEHUW\
DQG D FUXVWDV LW IUHTXHQWO\ OLWHUDOO\ LVDSSHDUV
SUHIHUDEOH WR WKHVH SHRSOH WR WKH UHVWULFWLRQV RI

WKH ZRUNKRXVH� 7KRVH ZKR DUH XQDEOH WR FRP
SUHKHQG WKH LQHUWLD RI ERWK ERG\ DQG PLQG EH
JRWWHQ E\ WKH GHVSDLU RI ORQJ�FRQWLQXHG PLVIRUWXQH
DUH UHIHUUHG WR SDJH ��� RI WKH ILUVW YROXPH RI WKLV
ZRUN� ZKHUH LW ZLOO EH IRXQG WKDW D WLQPDQ� LQ

VSHDNLQJ RI WKH PLVHU\ FRQQHFWHGZLWK WKH HDUO\
SDUW RI KLV VWUHHW�FDUHHU� GHVFULEHV WKH HIIHFW RI
H[WUHPH ZDQW DV SURGXFLQJ QRW RQO\ DQ DEVHQFH RI
DOO KRSH� EXW HYHQ RI D GHVLUH WR EHWWHU WKH FRQ
GLWLRQ� 7KRVH� KRZHYHU� ZKR KDYH VWXGLHG WKH
P\VWHULRXV FRQQHFWLRQ EHWZHHQ ERG\ DQG PLQG�
DQG REVHUYHG ZKDW GLIIHUHQW FUHDWXUHV WKH\ WKHP
VHOYHV DUH EHIRUH DQG DIWHU GLQQHU� FDQ ZHOO XQGHU
VWDQG WKDW D ORQJ�FRQWLQXHG GHILFLHQF\ RI IRRG
PXVW KDYH WKH VDPHZHDNHQLQJ HIIHFW RQ WKH PXVFOHV

RI WKH PLQG DQG HQHUJ\ RI WKH WKRXJKWV DQG ZLOO�
DV LW KDV RQ WKH OLPEV WKHPVHOYHV�
2FFDVLRQDOO\ LW ZLOO EH IRXQG WKDW WKH XWWHU

DEMHFWQHVV RI WKH ERQH�JUXEEHUV KDV DULVHQ IURP
WKH ZDQW RI HQHUJ\ EHJRWWHQ E\ LQWHPSHUDWH
KDELWV� 7KH ZRUNPDQ KDV QRWKLQJ EXW WKLV VDPH
HQHUJ\ WR OLYH XSRQ� DQG WKH SHUPDQHQW HIIHFW RI

VWLPXODWLQJ OLTXRUV LV WR SURGXFH DQ DPRXQW RI GH
SUHVVLRQ FRUUHVSRQGLQJ WR WKH H[FLWHPHQW PRPHQ
WDULO\ FDXVHG E\ WKHP LQ WKH IUDPH� 7KH RSHUDWLYH�
WKHUHIRUH� ZKR VSHQGV KLV HDUQLQJV RQ ૺGULQN�ૻ
QRW RQO\ VTXDQGHUV WKHP RQ D EUXWDOLVLQJ OX[XU\�
EXW GHSULYHV KLPVHOI RI WKH SRZHU� DQG FRQVH
TXHQWO\ RI WKH GLVSRVLWLRQ� WR ZRUN IRU PRUH� DQG
KHQFH WKDW LGOHQHVV� FDUHOHVVQHVV�DQG QHJOHFWZKLFK
DUH WKH GLVWLQFWLYH TXDOLWLHV RI WKH GUXQNDUG�
DQG VRRQHU RU ODWHU FRPSDVVKLV UXLQ�
)RU WKH SRRU ZUHWFKHG FKLOGUHQ ZKR DUH UHDUHG

WR WKLV WKH ORZHVW WUDGH RI DOO� VXUHO\ HYHQ WKH
PRVW LQVHQVLEOH DQG XQLPDJLQDWLYH PXVW IHHO WKH
DFXWHVW SLW\� 7KHUH LV

�

KRZHYHU� WKLV FRQVRODWLRQ�

, KDYH KHDUG RI QRQH� ZLWK WKH H[FHSWLRQ RI WKH
PRUH SURVSHURXV VHZHU�KXQWHUV DQG GUHGJHUPHQ�
ZKR KDYH UHPDLQHG DO

O

WKHLU OLYHV DW VWUHHW�ILQGLQJ�
6WLOO WKHUH UHPDLQV PXFK WR EH GRQH E\ DOO WKRVH
ZKR DUH LPSUHVVHGZLWK D VHQVH RI WKH WUXVW WKDW
KDV EHHQFRQILGHG WR WKHP� LQ WKH SRVVHVVLRQ RI WKRVH
HQGRZPHQWV ZKLFK UHQGHU WKHLU ORW LQ WKLV ZRUOG

VR PXFK PRUH HDV\ WKDQ WKDW RI WKH OHVV OXFN\
VWUHHW�ILQGHUV�

%RQH�*58%%(5V $1' 5$*�*$7+(5(5V�

7+( KDELWV RI WKH ERQH�JUXEEHUV DQG UDJ�JDWKHU
HUV� WKH ૺSXUH�ૻ RU GRJV
�GXQJ FROOHFWRUV� DQG WKH

FLJDU�HQG ILQGHUV� DUH QHFHVVDULO\ VLPLODU� $OO
OHDG D ZDQGHULQJ� XQVHWWOHG VRUW RI OLIH� EHLQJ
FRPSHOOHG WR EH FRQWLQXDOO\ RQ IRRW� DQG WR WUDYHO
PDQ\ PLOHV HYHU\ GD\ LQ VHDUFK RI WKH DUWLFOHV LQ

ZKLFK WKH\ GHDO� 7KH\ VHOGRP KDYH DQ\ IL[HG
SODFH RI DERGH� DQG DUH PRVWO\ WR EH IRXQG DW

QLJKW LQ RQH RU RWKHU RI WKH ORZ ORGJLQJ�KRXVHV
WKURXJKRXW /RQGRQ� 7KH PDMRULW\ DUH� PRUHRYHU�
SHUVRQV ZKR KDYH EHHQ EURXJKW XS WR RWKHU HP
SOR\PHQWV� EXW ZKR IURP VRPH IDLOLQJ RU PLVKDS
KDYH EHHQ UHGXFHG WR VXFK D VWDWH RI GLVWUHVV WKDW
WKH\ ZHUH REOLJHG WR WDNH WR WKHLU SUHVHQW RFFXSD
WLRQ� DQG KDYH QHYHU DIWHU EHHQ DEOH WR JHW DZD\
IURP LW�
2I WKH ZKROH FODVV LW LV FRQVLGHUHG WKDW WKHUH

DUH IURP ��� WR ���� UHVLGHQW LQ /RQGRQ� RQH
KDOI RI ZKRP� DW WKH OHDVW� VOHHS LQ WKH FKHDS
ORGJLQJ�KRXVHV� 7KH *RYHUQPHQW UHWXUQV HVWL
PDWH WKH QXPEHU RI PHQGLFDQWV
 ORGJLQJ�KRXVHV

LQ /RQGRQ WR EH XSZDUGV RI ���� $OORZLQJ WZR
ERQH�JUXEEHUV DQG SXUH�ILQGHUV WR IUHTXHQW HDFK

RI WKHVH ORGJLQJ�KRXVHV� WKHUH ZLOO EH XSZDUGV RI

��� DYDLOLQJ WKHPVHOYHV RI VXFK QLJKWO\ VKHOWHUV�
$V PDQ\ PRUH� , DP WROG� OLYH LQ JDUUHWV DQG
LOO�IXUQLVKHG URRPV LQ WKH ORZHVW QHLJKERXUKRRGV�
7KHUH LV QR LQVWDQFH RQ UHFRUG RI DQ\ RI WKH FODVV
UHQWLQJ HYHQ WKH VPDOOHVW KRXVH IRU KLPVHOI�
0RUHRYHU WKHUH DUH LQ /RQGRQ GXULQJ WKH

ZLQWHU D QXPEHU RI SHUVRQV FDOOHG ૺWUDPSHUV�ૻ
ZKR HPSOR\ WKHPVHOYHV DW WKDW VHDVRQ LQ VWUHHW
ILQGLQJ� 7KHVH SHRSOH DUH LQ WKH VXPPHU FRXQWU\
ODERXUHUV RI VRPH VRUW� EXW DV VRRQ DV WKH KDUYHVW
DQG SRWDWR�JHWWLQJ DQG KRS�SLFNLQJ DUH RYHU� DQG
WKH\ FDQ ILQG QRWKLQJ HOVH WR GR LQ WKH FRXQWU\�
WKH\ FRPH EDFN WR /RQGRQ WR DYDLO WKHPVHOYHV RI

WKH VKHOWHU RI WKH QLJKW DV\OXPV RU UHIXJHV IRU WKH
GHVWLWXWH �XVXDOO\ FDOOHG ૺVWUDZ�\DUGVૻ E\ WKH
SRRU�� IRU LI WKH\ UHPDLQHG LQ WKH SURYLQFHV DW

WKDW SHULRG RI WKH \HDU WKH\ ZRXOG EH IRUFHG WR

KDYH UHFRXUVH WR WKH XQLRQV� DQG DV WKH\ FDQ RQO\
VWD\ RQH QLJKW LQ HDFK SODFH WKH\ ZRXOG EH

REOLJHG WR WUDYHO IURP WHQ WR ILIWHHQ PLOHV SHU
GD\� WR ZKLFK LQ WKH ZLQWHU WKH\ KDYH D VWURQJ
REMHFWLRQ� 7KH\ FRPH XS WR /RQGRQ LQ WKH
ZLQWHU� QRW WR ORRN IRU DQ\ UHJXODU ZRUN RU HP
SOR\PHQW� EXW EHFDXVH WKH\ NQRZ WKDW WKH\ FDQ
KDYH D QLJKWO\ VKHOWHU� DQG EUHDG QLJKW DQG
PRUQLQJ IRU QRWKLQJ� GXULQJ WKDW VHDVRQ�DQG FDQ
GXULQJ WKH GD\ FROOHFW ERQHV� UDJV� 	F� $V VRRQ

DV WKH ૺVWUDZ�\DUGV � FORVH� ZKLFK LV JHQHUDOO\
DERXW WKH EHJLQQLQJ RI $SULO� WKH ૺWUDPSHUV�
DJDLQ VWDUW RII WR WKH FRXQWU\ LQ VPDOO EDQGV RI

WZR RU WKUHH� DQG ZLWKRXW DQ\ IL[HG UHVLGHQFH
NHHS ZDQGHULQJ DERXW DO

O

WKH VXPPHU� VRPHWLPHV
EHJJLQJ WKHLU ZD\ WKURXJK WKH YLOODJHV DQG VOHHS
LQJ LQ WKH FDVXDO ZDUGV RI WKH XQLRQV� DQG VRPH
WLPHV� ZKHQ KDUG GULYHQ� ZRUNLQJ DW KD\�PDNLQJ

RU DQ\ RWKHU OLJKW ODERXU�
7KRVH DPRQJ WKH ERQH JUXEEHUV ZKR GR QRW

EHORQJ WR WKH UHJXODU ૺWUDPSHUVૻ KDYH EHHQ
HLWKHU QDYYLHV� RU PHQ ZKR KDYH QRW EHHQ DEOH

WR REWDLQ HPSOR\PHQW DW WKHLU RZQ EXVLQHVV� DQG
KDYH EHHQ GULYHQ WR LW E\ QHFHVVLW\ DV D PHDQV RI

REWDLQLQJ D OLWWOH EUHDG IRU WKH WLPH EHLQJ� DQG
ZLWKRXW DQ\ LQWHQWLRQ RI SXUVXLQJ WKH FDOOLQJ
UHJXODUO\� EXW� DV , KDYH VDLG� ZKHQ RQFH LQ WKH
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EXVLQHVV WKH\ FDQQRW OHDYH LW� IRU DW OHDVW WKH\
PDNH FHUWDLQ RI JHWWLQJ D IHZ KDOISHQFH E\ LW� DQG
WKHLU SUHVHQW QHFHVVLW\ GRHV QRW DOORZ WKHP WLPH

WR ORRN DIWHU RWKHU HPSOR\PHQW� 7KHUH DUH PDQ\
RI WKH VWUHHW�ILQGHUV ZKR DUH ROG PHQ DQG ZRPHQ�

DQG PDQ\ YHU\ \RXQJ FKLOGUHQ ZKR KDYH QR RWKHU
PHDQV RI OLYLQJ� 6LQFH WKH IDPLQH LQ ,UHODQG
YDVW QXPEHUV RI WKDW XQIRUWXQDWH SHRSOH� SDUWLFX
ODUO\ ER\V DQG JLUOV� KDYH EHHQ HQJDJHG LQ JDWKHU
LQJ ERQHV DQG UDJV LQ WKH VWUHHWV�
7KH ERQH�SLFNHU DQG UDJ�JDWKHUHUPD\ EH NQRZQ

DW RQFH E\ WKH JUHDV\ EDJ ZKLFK KH FDUULHV RQ KLV
EDFN� 8VXDOO\ KH KDV D VWLFN LQ KLV KDQG� DQG
WKLV LV DUPHG ZLWK D VSLNH RU KRRN� IR

U

WKH SXU
SRVH RI PRUH HDVLO\ WXUQLQJ RYHU WKH KHDSV RI

DVKHV RU GLUW WKDW DUH WKURZQ RXW RI WKH KRXVHV�
DQG GLVFRYHULQJ ZKHWKHU WKH\ FRQWDLQ DQ\WKLQJ
WKDW LV VDOHDEOH DW WKH UDJ�DQG�ERWWOH RU PDULQH
VWRUH VKRS� 7KH ERQH�JUXEEHU JHQHUDOO\ VHHNV RXW
WKH QDUURZ EDFN VWUHHWV� ZKHUH GXVW DQG UHIXVH
DUH FDVW� RU ZKHUH DQ\ GXVW�ELQV DUH DFFHVVLEOH�
7KH DUWLFOHV IRU ZKLFK KH FKLHIO\ VHDUFKHVDUH UDJV
DQG ERQHVUDJV KH SUHIHUVEXW ZDVWH PHWDO�
VXFK DV ELWV RI OHDG� SHZWHU� FRSSHU� EUDVV� RU ROG
LURQ� KH SUL]HV DERYH DOO� :KDWHYHU KH PHHWV
ZLWK WKDW KH NQRZV WR EH LQ DQ\ ZD\ VDOHDEOH KH

SXWV LQWR WKH EDJ DW KLV EDFN� +H RIWHQ ILQGV ODUJH
OXPSV RI EUHDG ZKLFK KDYH EHHQ WKURZQ RXW DV

ZDVWH E\ WKH VHUYDQWV� DQG RFFDVLRQDOO\ WKH KRXVH
NHHSHUV ZLOO JLYH KLP VRPHERQHV RQ ZKLFK WKHUH

LV D OLWWOH PHDW UHPDLQLQJ� WKHVH FRQVWLWXWH WKH
PRUQLQJ PHDO RI PRVW RI WKH FODVV� 2QH RI P\
LQIRUPDQWV KDG D ODUJH UXPS RI EHHI ERQH JLYHQ WR

KLP D IHZ GD\V SUHYLRXV WR P\ VHHLQJ KLP� RQ

ZKLFK ૺWKHUH ZDV QRW OHVV WKDQ D SRXQG RI

PHDW�ૻ
7KH ERQH�SLFNHUV DQG UDJ�JDWKHUHUVDUH DO

O HDUO\
ULVHUV� 7KH\ KDYH DO

O

WKHLU VHSDUDWH EHDWV RU GLV
WULFWV� DQG LW LV PRVW LPSRUWDQW WR WKHP WKDW WKH\
VKRXOG UHDFK WKHLU GLVWULFW EHIRUH DQ\ RQH HOVH RI

WKH VDPH FODVV FDQ JR RYHU WKH JURXQG� 6RPH RI

WKH EHDWV OLH DV IDU DV 3HFNKDP� &ODSKDP� +DP
PHUVPLWK� +DPSVWHDG� %RZ� 6WUDWIRUG� DQG LQGHHG

DO
O SDUWV ZLWKLQ DERXW ILYH PLOHV RI /RQGRQ� ,Q

VXPPHU WLPH WKH\ ULVH DW WZR LQ WKH PRUQLQJ�
DQG VRPHWLPHV HDUOLHU� ,W LV QRW TXLWH OLJKW DW

WKLV KRXUEXW ERQHV DQG UDJV FDQ EH GLVFRYHUHG
EHIRUH GD\EUHDN� 7KH ૺJUXEEHUVૻ VFRXU DO

O

TXDUWHUV RI /RQGRQ� EXW DERXQG PRUH SDUWLFX
ODUO\ LQ WKH VXEXUEV� ,Q WKH QHLJKERXUKRRG RI

3HWWLFRDW�ODQH DQG 5DJIDLU� KRZHYHU� WKH\ DUH WKH
PRVW QXPHURXV RQ DFFRXQW RI WKH JUHDWHU TXDQWLW\

RI UDJV ZKLFK WKH -HZV KDYH WR WKURZ RXW� ,W

XVXDOO\ WDNHV WKH ERQH�SLFNHU IURP VHYHQ WR QLQH
KRXUV WR JR RYHU KLV URXQGV� GXULQJ ZKLFK WLPH

KH WUDYHOV IURP �� WR �� PLOHV ZLWK D TXDUWHU

WR D KDOI KXQGUHGZHLJKW RQ KLV EDFN� ,Q WKH
VXPPHU KH XVXDOO\ UHDFKHV KRPH DERXW HOHYHQ

RI WKH GD\� DQG LQ WKH ZLQWHU DERXW RQH RU WZR�
2Q KLV UHWXUQ KRPH KH SURFHHGV WR VRUW WKH FRQ
WHQWV RI KLV EDJ� +H VHSDUDWHVWKH UDJV IURP WKH
ERQHV� DQG WKHVH DJDLQ IURP WKH ROG PHWDO �LI KH

EH OXFN\ HQRXJK WR KDYH IRXQG DQ\�� +H GLYLGHV
WKH UDJV LQWR YDULRXV ORWV� DFFRUGLQJ DV WKH\ DUH
ZKLWH RU FRORXUHG� DQG LI KH KDYH SLFNHG XS DQ\
SLHFHV RI FDQYDV RU VDFNLQJ� KH PDNHV WKHVH DOVR

LQWR D VHSDUDWH SDUFHO� :KHQ KH KDV ILQLVKHG
WKH VRUWLQJ KH WDNHV KLV VHYHUDO ORWV WR WKH UDJ
VKRS RU WKH PDULQH�VWRUH GHDOHU� DQG UHDOL]HV XSRQ
WKHP ZKDWHYHU WKH\ PD\ EH ZRUWK� )RU WKH
ZKLWH UDJV KH JHWV IURP �G� WR �G� SHU SRXQG�
DFFRUGLQJ DV WKH\ DUH FOHDQ RU VRLOHG� 7KH ZKLWH
UDJV DUH YHU\ GLIILFXOW WR EH IRXQG� WKH\ DUH PRVWO\
YHU\ GLUW\� DQG DUH WKHUHIRUH VROG ZLWK WKH FRORXUHG
RQHV DW WKH UDWH RI DERXW � OEV� IRU �G� 7KH
ERQHV DUH XVXDOO\ VROG ZLWK WKH FRORXUHG UDJV

DW RQH DQG WKH VDPH SULFH� )RU IUDJPHQWV RI

FDQYDV RU VDFNLQJ WKH JUXEEHU JHWV DERXW WKUHH
IDUWKLQJV D SRXQG� DQG ROG EUDVV� FRSSHU� DQG
SHZWHU DERXW �G� �WKH PDULQH�VWRUH NHHSHUV VD\
�G��� DQG ROG LURQ RQH IDUWKLQJ SHU SRXQG� RU VL[
SRXQGV IRU �G� 7KH ERQH�JUXEEHU WKLQNV KH KDV
GRQH DQ H[FHOOHQW GD\
V ZRUN LI KH FDQ HDUQ �G��
DQG VRPH RI WKHP� HVSHFLDOO\ WKH YHU\ ROG DQG WKH
YHU\ \RXQJ� GR QRW HDUQ PRUH WKDQ IURP �G� WR

�G� D GD\� 7R PDNH ��G� D GD\� DW WKH SUHVHQW
SULFH RI UDJV DQG ERQHV� D PDQ PXVW EH UHPDUN
DEO\ DFWLYH DQG VWURQJ� ૺD\ � DQG OXFN\� WRR�ૻ
DGGV P\ LQIRUPDQW� 7KH DYHUDJH DPRXQW RI HDUQ
LQJV� , DP WROG� YDULHV IURP DERXW �G� WR �G� SHU
GD\� RU IURP �V� WR �V� D ZHHN� DQG WKH KLJKHVW
DPRXQW WKDW D PDQ� WKH PRVW EULVN DQG SHUVHYHULQJ

DW WKH EXVLQHVV� FDQ E\ DQ\ SRVVLELOLW\ HDUQ LQ

RQH ZHHN LV DERXW �V�� EXW WKLV FDQ RQO\ EH DFFRP
SOLVKHG E\ JUHDW JRRG IRUWXQH DQG LQGXVWU\WKH
XVXDO ZHHNO\ JDLQV DUH DERXW KDOI WKDW VXP� ,Q

EDG ZHDWKHU WKH ERQH�JUXEEHU FDQQRW GR VR ZHOO�
EHFDXVH WKH UDJV DUH ZHW� DQG WKHQ WKH\ FDQQRW
VHOO WKHP� 7KH PDMRULW\ SLFN XS ERQHV RQO\ LQ

ZHW ZHDWKHU� WKRVH ZKR GR JDWKHU UDJV GXULQJ

RU DIWHU UDLQ DUH REOLJHG WR ZDVK DQG GU\ WKHP
EHIRUH WKH\ FDQ VHOO WKHP� 7KH VWDWH RI WKH
VKRHV RI WKH UDJ DQG ERQH�SLFNHU LV D YHU\ LPSRUW
DQW PDWWHU WR KLP� IRU LI KH EH ZHOO VKRG KH FDQ
JHW TXLFNO\ RYHU WKH JURXQG� EXW KH LV IUHTXHQWO\
ODPHG� DQG XQDEOH WR PDNH DQ\ SURJUHVV IURP WKH
EOLVWHUV DQG JDVKHV RQ KLV IHHW� RFFDVLRQHG E\ WKH
ZDQW RI SURSHU VKRHV�
6RPHWLPHV WKH ERQH�JUXEEHUV ZLOO SLFN XS D

VWUD\ VL[SHQFH RU D VKLOOLQJ WKDW KDV EHHQ GURSSHG

LQ WKH VWUHHW� ૺ7KH KDQGNHUFKLHI , KDYH URXQG
P\ QHFN�ૻ VDLG RQH ZKRP , VDZ� ૺ, SLFNHG XS

ZLWK �V� LQ WKH FRUQHU� 7KH JUHDWHVW SUL]H ,

HYHU IRXQG ZDV WKH EUDVV FDS RI WKH QDYH RI D

FRDFK�ZKHHO� DQG , GLG RQFH ILQG D TXDUWHU RI D

SRXQG RI WREDFFR LQ 6XQ�VWUHHW� %LVKRSVJDWH� 7KH
EHVW ELW RI OXFN RI DOO WKDW , HYHU KDG ZDV ILQGLQJ

D FKHTXH IR
U

��O� ��V� O\LQJ LQ WKH JDWHZD\ RI WKH
PRXUQLQJ�FRDFK \DUG LQ 7LWFKERUQH�VWUHHW� +D\
PDUNHW� , ZDV JRLQJ WR OLJKW P\ SLSH ZLWK LW�

LQGHHG , SLFNHG LW XS IRU WKDW SXUSRVH� DQG WKHQ
VDZ LW ZDV D FKHTXH� ,W ZDV RQ WKH /RQGRQ DQG
&RXQW\ %DQN� ��� /RPEDUG�VWUHHW� , WRRN LW

WKHUH� DQG JRW ��V� IRU ILQGLQJ LW� , ZHQW WKHUH

LQ P\ UDJV� DV , DP QRZ� DQG WKH FDVKLHU VWDUHG

D ELW DW PH� 7KH FKHTXH ZDV GUDZQ E\ D 0U�
.QLEE� DQG SD\DEOH WR D 0U� &R[� � , GLG WKLQN ,

VKRXOG KDYH JRW WKH RGG ��V� WKRXJK�ૻ

,W KDV EHHQ VWDWHG WKDW WKH DYHUDJH DPRXQW RI

WKH HDUQLQJV RI WKH ERQH�SLFNHUV LV �G� SHU GD\� RU

�V
�

SHU ZHHN� EHLQJ �O
�

��V� SHU DQQXP IRU HDFK
SHUVRQ� ,W KDV DOVR EHHQ VKRZQ WKDW WKH QXPEHU
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RI SHUVRQV HQJDJHG LQ WKH EXVLQHVV PD\ EH HVWL
PDWHG DW DERXW ���� KHQFH WKH HDUQLQJV RI WKH
HQWLUH QXPEHU ZLOO DPRXQW WR WKH VXP RI ��O� SHU
GD\� RU ���O� SHU ZHHN� ZKLFK JLYHV ����O� DV WKH
DQQXDO HDUQLQJV RI WKH ERQH�SLFNHUV DQG UDJ
JDWKHUHUV RI /RQGRQ� ,W PD\ DOVR EH FRPSXWHG
WKDW HDFK RI WKH JUXEEHUV JDWKHUV RQ DQ DYHUDJH
�� OEV� ZHLJKW RI ERQH DQG UDJV� DQG UHFNRQLQJ
WKH ERQHV WR FRQVWLWXWH WKUHH�IRXUWKV RI WKH HQWLUH
ZHLJKW� ZH WKXV ILQG WKDW WKH JURVV TXDQWLW\ RI
WKHVH DUWLFOHV JDWKHUHG E\ WKH VWUHHW�ILQGHUV LQ WKH
FRXUVH RI WKH \HDU� DPRXQWV WR ��������� OEV� RI
ERQHV� DQG ��������� OEV� RI UDJV�
%HWZHHQ WKH /RQGRQ DQG 6W� .DWKHULQH
V 'RFNV

DQG 5RVHPDU\ /DQH� WKHUH LV D ODUJH GLVWULFW LQWHU
ODFHG ZLWK QDUURZ ODQHV� FRXUWV� DQG DOOH\V UDPL
I\LQJ LQWR HDFKRWKHU LQ WKH PRVW LQWULFDWH DQG GLV
RUGHUO\ PDQQHU� LQVRPXFK WKDW LW ZRXOG EH QR
HDV\ PDWWHU IR

U
D VWUDQJHU WR ZRUN KLV ZD\ WKURXJK

WKH LQWHUPLQDEOH FRQIXVLRQ ZLWKRXW WKH DLG RI D

JXLGH� UHVLGHQW LQ DQG ZHOO FRQYHUVDQW ZLWK WKH
ORFDOLW\� 7KH KRXVHV DUH RI WKH SRRUHVW GHVFULSWLRQ�
DQG VHHP DV LI WKH\ WXPEOHG LQWR WKHLU SODFHV DW

UDQGRP� )RXO FKDQQHOV� KXJH GXVW�KHDSV� DQG D
YDULHW\ RI RWKHU XQVLJKWO\ REMHFWV� RFFXS\ HYHU\
RSHQ VSDFH� DQG GDEEOLQJ DPRQJ WKHVH DUH FURZGV

RI UDJJHGGLUW\ FKLOGUHQ ZKR JUXE DQG ZDOORZ� DV LI

LQ WKHLU QDWLYH HOHPHQW� 1RQH UHVLGH LQ WKHVH SODFHV
EXW WKH SRRUHVW DQG PRVW ZUHWFKHG RI WKH SRSXOD
WLRQ� DQG� DV PLJKW DOPRVW EH H[SHFWHG� WKLV� WKH
FKHDSHVW DQG ILOWKLHVW ORFDOLW\ RI /RQGRQ� LV WKH
KHDG�TXDUWHUV RI WKH ERQH�JUXEEHUV DQG RWKHU
VWUHHW�ILQGHUV� , KDYH DVFHUWDLQHG RQ WKH EHVW DX
WKRULW\� WKDW IURP WKH FHQWUH RI WKLV SODFH� ZLWKLQ

D FLUFOH RI D PLOH LQ GLDPHWHU� WKHUH GZHOO QRW
OHVV WKDQ ��� SHUVRQV RI WKLV FODVV� ,Q WKLV TXDUWHU

, IRXQG D ERQH�JUXEEHUZKR JDYH PH WKH IROORZLQJ
DFFRXQW RI KLPVHOI�
ૺ, ZDV ERUQ LQ /LYHUSRRO� DQG ZKHQ DERXW ��

\HDUV RI DJH�P\ IDWKHU GLHG� +H XVHG WR ZRUN DERXW
WKH 'RFNV� DQG , XVHG WR UXQ RQ HUUDQGV IRU DQ\
SHUVRQ ZKR ZDQWHG PH� , PDQDJHG WR OLYH E\
WKLV DIWHU P\ IDWKHU
V GHDWK IRU WKUHH RU IRXU
\HDUV� , KDG D EURWKHU ROGHU WKDQ P\VHOI� ZKR
ZHQW WR )UDQFH WR ZRUN RQ WKH UDLOURDGV� DQG ZKHQ

, ZDV DERXW �� KH VHQW IRU PH� DQG JRW PH WR ZRUN
ZLWK KLPVHOI RQ WKH 3DULV DQG 5RXHQ 5DLOZD\�
XQGHU 0F.HQ]LH DQG %UDVV\� ZKR KDG WKH FRQ
WUDFW� , ZRUNHG RQ WKH UDLOURDGV LQ )UDQFH IRU
IRXU \HDUV� WLOO WKH GLVWXUEDQFH EURNH RXW� DQG WKHQ
ZH DO

O JRW QRWLFH WR OHDYH WKH FRXQWU\� , ORGJHG

DW WKDW WLPH ZLWK D FRXQWU\PDQ� DQG KDG ��O��
ZKLFK , KDG VDYHG RXW RI P\ HDUQLQJV� 7KLV VXP

, JDYH WR P\ FRXQWU\PDQ WR NHHS IRU PH WLO
O

ZH JRW

WR /RQGRQ� DV , GLG QRW OLNH WR KDYH LW DERXW PH�
IRU IHDU ,
G ORVH LW� 7KH )UHQFK SHRSOH SDLG RXU
IDUH IURP 5RXHQ WR +DYUH E\ WKH UDLOZD\� DQG
WKHUH SXW XV RQ ERDUG D VWHDPHU WR 6RXWKDPSWRQ�
7KHUH ZDV DERXW �� RI XV DOWRJHWKHU� :KHQ
ZH JRW WR 6RXWKDPSWRQ� ZH DOO ZHQW EHIRUH WKH
PD\RU� ZH WROG KLP DERXW KRZ ZH KDG EHHQ
GULYHQ RXW RI )UDQFH� DQG KH JDYH XV D VKLOOLQJ D

SLHFH� KH VHQW VRPH RQH ZLWK XV
�

WRR� WR JHW XV D

ORGJLQJ� DQG WROG XV WR FRPHDJDLQ WKH QH[W GD\�

,Q WKH PRUQLQJ WKH PD\RU JDYH HYHU\ RQH ZKR
ZDV DEOH WR ZDON KDOI�D�FURZQ� DQG IRU WKRVH ZKR

ZHUH QRW DEOH KH SDLG WKHLU IDUH WR /RQGRQ RQ WKH
UDLOURDG� , KDG D VRUH OHJ DW WKH WLPH� DQG , FDPH

XS E\ WKH WUDLQ� DQG ZKHQ , JDYH XS P\ WLFNHW DW

WKH VWDWLRQ� WKH JHQWOHPDQ JDYH PH D VKLOOLQJ PRUH�, FRXOGQ
W ILQG WKH PDQ , KDG JLYHQ P\ PRQH\ WR
�

EHFDXVH KH KDG ZDONHG XS� DQG , ZHQW EHIRUH WKH
/RUG 0D\RU WR DVN KLV DGYLFH� KH JDYH PH �V

�

�G�

, ORRNHG IRU ZRUN HYHU\ZKHUH� EXW FRXOG JHW
QRWKLQJ WR GR� DQG ZKHQ WKH �V� �G� ZDV DO

O

VSHQW� , KHDUG WKDW WKH PDQ ZKR KDG P\ PRQH\
ZDV RQ WKH /RQGRQ DQG <RUN 5DLOZD\ LQ WKH
FRXQWU\� KRZHYHU� , FRXOGQ
W JHW WKDW IDU IRU
ZDQW RI PRQH\ WKHQ� VR , ZHQW DJDLQ EHIRUH WKH
/RUG 0D\RU� DQG KH JDYH PH WZR PRUH� EXW
WROG PH QRW WR WURXEOH KLP DQ\ IXUWKHU� , WROG
WKH /RUG 0D\RU DERXW WKH PRQH\� DQG WKHQ KH VHQW

DQ RIILFHU ZLWK PH� ZKR SXW PH LQWR D FDUULDJH RQ

WKH UDLOZD\� :KHQ , JRW GRZQ WR ZKHUH WKH
PDQ ZDV DW ZRUN� KH ZRXOGQ
W JLYH PH D IDUWKLQJ�

, KDG JLYHQ KLP WKH PRQH\ ZLWKRXW DQ\ ZLWQHVV
EULQJ SUHVHQW� DQG KH VDLG , FRXOG GR QRWKLQJ�
EHFDXVH LW ZDV GRQH LQ DQRWKHU FRXQWU\� , VWDLG
GRZQ WKHUH PRUH WKDQ D ZHHN WU\LQJ WR JHW ZRUN

RQ WKH UDLOURDG� EXW FRXOG QRW� , KDG QR PRQH\
DQG ZDV QHDUO\ VWDUYHG� ZKHQ WZR RU WKUHH WRRN
SLW\ RQ PH� DQG PDGH XS IRXU RU ILYH VKLOOLQJV IRU
PH� WR WDNH PH EDFN DJDLQ WR /RQGRQ� , WULHG DO

O

, FRXOG WR JHW VRPHWKLQJ WR GR� WLOO WKH PRQH\ ZDV
QHDUO\ JRQH� DQG WKHQ , WRRN WR VHOOLQJ OXFLIHUV�
DQG WKH IO\�SDSHUV WKDW WKH\ XVH LQ WKH VKRSV� DQG
OLWWOH WKLQJV OLNH WKDW� EXW , FRXOG GR QR JRRG DW

WKLV ZRUN� WKHUH ZDV WRR PDQ\ DW LW EHIRUH PH�
DQG WKH\ NQHZ PRUH DERXW LW WKDQ , GLG� $W
ODVW� , JRW VR EDG RII , GLGQ
W NQRZ ZKDW WR GR�
EXW VHHLQJ D JUHDW PDQ\ DERXW KHUH JDWKHULQJ
ERQHV DQG UDJV� , WKRXJKW ,
G GR VR WRRD SRRU
IHOORZ PXVW GR VRPHWKLQJ� , ZDV DGYLVHG WR GR

VR
�

DQG , KDYH EHHQ DW LW HYHU VLQFH� , IRUJRW WR

WHOO \RX WKDW P\ EURWKHU GLHG LQ )UDQFH� :H KDG
JRRG ZDJHV WKHUH� IRXU IUDQFV D GD\� RU �V

�

�G�
(QJOLVK� , GRQ
W PDNH PRUH WKDQ �G� RU �G� DQG
VRPHWLPHV�G� D GD\ DW ERQH�SLFNLQJ� , GRQ
W JR

RXW EHIRUH GD\OLJKW WR JDWKHU DQ\WKLQJ� EHFDXVH
WKH SROLFH WDNHV P\ EDJ DQG WKURZV DO

O
,
YH JD

WKHUHG DERXW WKH VWUHHW WR VHH LI , KDYH DQ\WKLQJ
VWROHQ LQ LW� , QHYHU VWROH DQ\WKLQJ LQ DO

O P\ OLIH�
LQGHHG ,
G GR DQ\WKLQJ EHIRUH ,
G VWHDO� 0DQ\

D QLJKW ,
YH VOHSW XQGHU DQ DUFK RI WKH UDLOZD\
ZKHQ , KDGQ
W D SHQQ\ WR SD\ IRU P\ EHG� EXW
ZKHQHYHU WKH SROLFH ILQG PH WKDW ZD\� WKH\ PDNH
PH DQG WKH UHVW JHW XS� DQG GULYH XV RQ� DQG WHOO

XV WR NHHS PRYLQJ� , GRQ
W JR RXW RQ ZHW GD\V�
WKHUH
V QR XVH LQ LW� DV WKH WKLQJV ZRQ
W EH ERXJKW�, FDQ
W ZDVK DQG GU\ WKHP� EHFDXVH ,
P LQ D

ORGJLQJ�KRXVH� 7KHUH
V D JUHDW GHDO PRUH WKDQ D

��� ERQH�SLFNHUV DERXW KHUH� PHQ� ZRPHQ� DQG
FKLOGUHQ� 7KH -HZV LQ WKLV ODQH DQG XS LQ 3HWWL
FRDW�ODQH JLYH D JRRG GHDO RI YLFWXDOV DZD\ RQ WKH
6DWXUGD\� 7KH\ VRPHWLPHVFDOO RQH RI XV LQ IURP
WKH VWUHHW WR OLJKW WKH ILUH IRU WKHP� RU WDNH RI

I

WKH
NHWWOH� DV WKH\ PXVW QRW GR DQ\WKLQJ WKHPVHOYHV

RQ WKH 6DEEDWK� DQG WKHQ WKH\ SXW VRPH IRRG RQ

WKH IRRWSDWK� DQG WKURZ UDJV DQG ERQHV LQWR WKH
VWUHHW IRU XV� EHFDXVHWKH\ PXVW QRW KDQG DQ\WKLQJ

WR XV� 7KHUH DUH VRPH DERXW KHUH ZKR JHW D

FRXSOH RI VKLOOLQJV
 ZRUWK RI JRRGV� DQG JR RQ
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ERDUG WKH VKLSV LQ WKH 'RFNV� DQG H[FKDQJH WKHP
IRU ERQHV DQG ELWV RI ROG FDQYDVDPRQJ WKH VDLORUV�
,
G EX\ DQG GR VR WRR LI , RQO\ KDG WKH PRQH\� EXW
FDQ
W JHW LW� 7KH VXPPHU LV WKH ZRUVW WLPH IRU XV�
WKH ZLQWHU LV PXFK EHWWHU� IRU WKHUH LV PRUH PHDW
XVHG LQ ZLQWHU� DQG WKHQ WKHUH DUH PRUH ERQHV�ૻ
�2WKHUV VD\ GLIIHUHQWO\�� ૺ, LQWHQG WR JR WR WKH
FRXQWU\ WKLV VHDVRQ� DQG WU\ WR JHW VRPHWKLQJ WR

GR DW WKH KD\�PDNLQJ DQG KDUYHVW� , PDNH DERXW
�V� �G� D ZHHN� DQG WKH ZD\ , PDQDJH LV WKLV�
VRPHWLPHV , JHW D SLHFH RI EUHDG DERXW �� R
FORFN�
DQG , PDNH P\ EUHDNIDVW RI WKDW DQG FROG ZDWHU�
YHU\ VHOGRP , KDYH DQ\ GLQQHU� XQOHVV , HDUQ �G�, FDQ
W JHW DQ\� DQG WKHQ , KDYH D EDVLQ RI QLFH
VRXS� RU D SHQQ
RUWK RI SOXP�SXGGLQJ DQG D FRXSOH

RI EDNHG 
WDWRHV� $W QLJKW , JHW �G� ZRUWK RI

FRIIHH� G� ZRUWK RI VXJDU� DQG �� G� ZRUWK RI

EUHDG� DQG WKHQ , KDYH �G� D QLJKW OHIW IRU P\
ORGJLQJ� , DOZD\V WU\ WR PDQDJH WKDW� IRU ,
G GR

DQ\WKLQJ VRRQHU WKDQ VWRS RXW DO
O QLJKW� ,
P

DOZD\V KDSS\ WKH GD\ ZKHQ , PDNH �G�� IRU WKHQ, NQRZ , ZRQ
W KDYH WR VOHHS LQ WKH VWUHHW� 7KH
ZLQWHU EHIRUH ODVW� WKHUH ZDV D VWUDZ�\DUG GRZQ

LQ %ODFN -DFN
V�DOOH\� ZKHUH ZH XVHG WR JR DIWHU
VL[ R
FORFN LQ WKH HYHQLQJ� DQG JHW � OE

�
RI EUHDG�

DQG DQRWKHU OE
�

LQ WKH PRUQLQJ� DQG WKHQ ZH
G
JDWKHU ZKDW ZH FRXOG LQ WKH GD\WLPH DQG EX\
YLFWXDOV ZLWK ZKDW ZH JRW IRU LW� :H ZHUH ZHOO
RII WKHQ� EXW WKH VWUDZ�\DUG ZDVQ
W RSHQ DW DO

O

ODVW
ZLQWHU� 7KHUH XVHG WR EH ��� RI XV LQ WKHUH RI D

QLJKW� D JUHDWPDQ\ RI WKH GRFN�ODERXUHUV DQG WKHLU
IDPLOLHV ZHUH WKHUH� IRU QR ZRUN ZDV WR EH JRW LQ

WKH GRFNV� VR WKH\ ZHUHQ
W DEOH WR SD\ UHQW� DQG
ZHUH REOLJHG WR JR LQ� ,
YH ORVW P\ KHDOWK VLQFH ,

WRRN WR ERQH�SLFNLQJ� WKURXJK WKH ZHW DQG FROG LQ

WKH ZLQWHU� IRU ,
YH VFDUFHO\ DQ\ FORWKHV� DQG WKH
ZHW JHWV WR P\ IHHW WKURXJK WKH ROG VKRHV� WKLV
FDXVHG PH ODVW ZLQWHU WR EH QLQH ZHHNV LQ WKH
KRVSLWDO RI WKH :KLWHFKDSHO ZRUNKRXVH�ૻ

KH QDUUDWRU RI WKLV WDOH VHHPHG VR GHMHFWHG
DQG EURNHQ LQ VSLULW� WKDW LW ZDV ZLWK GLIILFXOW\
KLV VWRU\ ZDV HOLFLWHG IURP KLP� +H ZDV HYL
GHQWO\ ODERXULQJ XQGHU LQFLSLHQW FRQVXPSWLRQ� ,

KDYH HYHU\ UHDVRQ WR EHOLHYH WKDW KH PDGH D

WUXWKIXO VWDWHPHQW� LQGHHG� KH GLG QRW DSSHDU WR

PH WR KDYH VXIILFLHQW LQWHOOHFW WR LQYHQW D IDOVH
KRRG� ,W LV D FXULRXV IDFW� LQGHHG� ZLWK UHIHUHQFH

WR WKH /RQGRQ VWUHHW�ILQGHUV JHQHUDOO\� WKDW WKH\
VHHP WR SRVVHVVOHVV UDWLRQDO SRZHU WKDQ DQ\ RWKHU
FODVV� 7KH\ DSSHDU XWWHUO\ LQFDSDEOH RI WUDGLQJ
HYHQ LQ WKH PRVW WULIOLQJ FRPPRGLWLHV� SUREDEO\
IURP WKH IDFW WKDW EX\LQJ DUWLFOHV IRU WKH SXUSRVH

RI VHOOLQJ WKHP DW D SURILW� UHTXLUHV DQ H[HUFLVH RI

WKH PLQG WR ZKLFK WKH\ IHHO WKHPVHOYHV LQFDSDEOH�
%HJJLQJ� WRR� UHTXLUHV VRPH LQJHQXLW\ RU WDFW� LQ

RUGHU WR PRYH WKH V\PSDWKLHV RI WKH ZHOO�WR�GR�
DQG WKH VWUHHW�ILQGHUV EHLQJ LQFRPSHWHQW IRU WKLV�
WKH\ ZRUN RQ GD\ DIWHU GD\ DV ORQJ DV WKH\ DUH
DEOH WR FUDZO DERXW LQ SXUVXLW RI WKHLU XQSURILW
DEOH FDOOLQJ� 7KLV FDQQRW EH IDLUO\ VDLG RI WKH
\RXQJHU PHPEHUV RI WKLV FODVV� ZKR DUH VHQW LQWR
WKH VWUHHWV E\ WKHLU SDUHQWV� DQG PDQ\ RI ZKRP
DUH DIWHUZDUGV DEOH WR ILQG VRPH PRUH UHSXWDEOH
DQG PRUH OXFUDWLYH HPSOR\PHQW� $V D ERG\ RI

SHRSOH� KRZHYHU� \RXQJ DQG ROG� WKH\ PRVWO\ H[
KLELW WKH VDPH VWXSLG� KDOI�ZLWWHG DSSHDUDQFH�

7R VKRZ KRZ ERQH�JUXEEHUV RFFDVLRQDOO\PDQDJH

WR REWDLQ VKHOWHU GXULQJ WKH QLJKW� WKH IROORZLQJ
LQFLGHQW PD\ QRW EH RXW RI SODFH� $ IHZ PRUQ
LQJV SDVW , DFFLGHQWDOO\ HQFRXQWHUHG RQH RI WKLV
FODVV LQ D QDUURZ EDFN ODQH� KLV UDJJHG FRDWWKH
FRORXU RI WKH UXEELVK DPRQJ ZKLFK KH WRLOHGZDV
JUHDVHGRYHU� SUREDEO\ ZLWK WKH IDW RI WKH ERQHV KH

JDWKHUHG� DQG EHLQJ PL[HG ZLWK WKH GXVW LW VHHPHG
DV LI WKH PDQ ZHUH FRYHUHG ZLWK ELUG�OLPH� +LV
VKRHVWRUQ DQG WLHG RQ KLV IHHWZLWK SLHFHV RI FRUG
KDG GRXEWOHVVO\ EHHQSLFNHG RXW RI VRPHGXVW�ELQ�
ZKLOH KLV JUHDV\ EDJ DQG VWLFN XQPLVWDNDEO\
DQQRXQFHG KLV FDOOLQJ� 'HVLURXV RI REWDLQLQJ DOO
WKH LQIRUPDWLRQ SRVVLEOH RQ WKLV VXEMHFW� , DVNHG
KLP D IHZ TXHVWLRQV� WRRN KLV DGGUHVV� ZKLFK KH

JDYH ZLWKRXW KHVLWDWLRQ� DQG EDGH KLP FDOO RQ PH

LQ WKH HYHQLQJ� $W WKH WLPH DSSRLQWHG� KRZHYHU�

KH GLG QRW DSSHDU� RQ WKH IROORZLQJ GD\ WKHUHIRUH, PDGH ZD\ WR WKH DGGUHVV KH KDG JLYHQ� DQG RQ

UHDFKLQJ WKH VSRW , ZDV DVWRQLVKHG WR ILQG WKH KRXVH

LQ ZKLFK KH KDG VDLG KH OLYHG ZDV XQLQKDELWHG�

$ SDGORFN ZDV RQ WKH GRRU� WKH ERDUGV RI ZKLFK
ZHUH SDUWLQJ ZLWK DJH� 7KHUH ZDV QRW D ZKROH
SDQH RI JODVV LQ DQ\ RI WKH ZLQGRZV� DQG WKH
IUDPHV RI PDQ\ RI WKHP ZHUH VKDWWHUHG RU GH
PROLVKHG� 6RPH SHUVRQV LQ WKH QHLJKERXUKRRG�
QRWLFLQJ PH H\HLQJ WKH SODFH� DVNHG ZKRP ,

ZDQWHG� 2Q P\ WHOOLQJ WKH PDQ
V QDPH� ZKLFK LW

DSSHDUHG KH KDG QRW GUHDPW RI GLVJXLVLQJ� , ZDV
LQIRUPHG WKDW KH KDG OHIW WKH GD\ EHIRUH� VD\LQJ KH

KDG PHW WKH ODQGORUG LQ WKH PRUQLQJ �IRU VXFK LW

WXUQHG RXW KH KDG IDQFLHG PH WR EH�� DQG WKDW WKH
JHQWOHPDQKDG ZDQWHG KLP WR FRPH WR KLV KRXVH�EXW

KH ZDV DIUDLG WR JROHVW KH VKRXOG EH VHQW WR SULVRQ
IRU EUHDNLQJ LQWR WKH SODFH� , IRXQG� RQ LQVSHF
WLRQ� WKDW WKH SUHPLVHV� WKRXJK ORFNHG XS� FRXOG

EH HQWHUHG E\ WKH UHDU� RQH RI WKH ZLQGRZ�IUDPHV
KDYLQJ EHHQ UHPRYHG� VR WKDW DGPLVVLRQ FRXOG

EH REWDLQHG WKURXJK WKH DSHUWXUH� $YDLOLQJ P\
VHOI RI WKH VDPHPRGH RI LQJUHVV� , SURFHHGHG WR

H[DPLQH WKH SUHPLVHV� 1RWKLQJ FRXOG ZHOO EH

PRUH GLVPDO RU GUHDU\ WKDQ WKH LQWHULRU� 7KH
IORRUV ZHUH URWWLQJ ZLWK GDPS DQG PLOGHZ� HVSH
FLDOO\ QHDU WKH ZLQGRZV� ZKHUH WKH ZHW IRXQG
HDV\ HQWUDQFH� 7KH ZDOOV ZHUH HYHQ VOLP\ DQG
GLVFRORXUHG� DQG HYHU\WKLQJ ERUH WKH DSSHDUDQFH
RI GHVRODWLRQ� ,Q RQH FRUQHU ZDV VWUHZQ D EXQGOH

RI GLUW\ VWUDZ� ZKLFK GRXEWOHVVO\ KDG VHUYHG WKH
ERQH�JUXEEHU IRU D EHG� ZKLOH VFDWWHUHG DERXW WKH
IORRU ZHUH SLHFHV RI ERQHV� DQG VPDOO IUDJPHQWV RI

GLUW\ UDJV� VXIILFLHQW WR LQGLFDWH WKH FDOOLQJ RI WKH
ODWH LQPDWH� +H KDG KDG EXW OLWWOH GLIILFXOW\ LQ

UHPRYLQJ KLV SURSHUW\� VHHLQJ WKDW LW FRQVLVWHG
VROHO\ RI KLV EDJ DQG KLV VWLFN�
7KH IROORZLQJ SDUDJUDSK FRQFHUQLQJ WKH FKLIIR

QLHUV RU UDJ�JDWKHUHUV RI 3DULV DSSHDUHG LQ WKH
/RQGRQ MRXUQDOV D IHZ ZHHNV VLQFH�
ૺ7KH IUDWHUQDO DVVRFLDWLRQ RI UDJ�JDWKHUHUV

�FKLIIRQLHUV� JDYH D JUDQG EDQTXHW RQ 6DWXUGD\
ODVW ���VW RI -XQH�� ,W WRRN SODFH DW D SXEOLF
KRXVH FDOOHG WKH 3RW 7ULFRORUH� QHDU WKH %DUULªUH

GH )RQWDLQEOHDX� ZKLFK LV IUHTXHQWHG E\ WKH UDJ
JDWKHULQJ IUDWHUQLW\� ,Q WKLV KRXVH WKHUH DUH
WKUHH URRPV� HDFK RI ZKLFK LV VSHFLDOO\ GHYRWHG WR

WKH XVH RI GLIIHUHQW FODVVHV RI UDJ�JDWKHUHUV� RQH�
WKH OHDVW GLUW\� LV FDOOHG WKH &KDPEHU RI 3HHUV�
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DQG LV RFFXSLHG E\ WKH ILUVW FODVVWKDW LV
�

WKRVH
ZKR SRVVHVV D EDVNHW LQ D JRRG VWDWH� DQG D FURRN
RUQDPHQWHG ZLWK FRSSHU� WKH VHFRQG� FDOOHG WKH
&KDPEHU RI 'HSXWLHV�
 EHORQJLQJ WR WKH VHFRQG
FODVV� LV PXFK OHVV FRPIRUWDEOH� DQG WKRVH ZKR
DWWHQG LW KDYH EDVNHWV DQG FURRNV QRW RI ILUVW�UDWH
TXDOLW\� WKH WKLUG URRP LV LQ D GLODSLGDWHG FRQGL
WLRQ� DQG LV IUHTXHQWHG E\ WKH ORZHVW FODVV RI

UDJ�JDWKHUHUV ZKR KDYH QR EDVNHW RU FURRN� DQG
ZKR SODFH ZKDW WKH\ ILQG LQ WKH VWUHHWV LQ D SLHFH

RI VDFNFORWK� 7KH\ FDOO WKHPVHOYHVWKH 5«XQLRQ
GHV :UDLV 3URO«WDLUHV� 7KH QDPH RI HDFK URRP

LV ZULWWHQ LQ FKDON DERYH WKH GRRU� DQG JHQHUDOO\
VXFK VWULFW HWLTXHWWH LV REVHUYHG DPRQJ WKH UDJ
JDWKHUHUV WKDW QR RQH JRHV LQWR WKH DSDUWPHQW QRW
RFFXSLHG E\ KLV RZQ FODVV� $W 6DWXUGD\
V EDQ�
TXHW� KRZHYHU� DO

O

GLVWLQFWLRQV RI UDQN ZHUH ODLG
DVLGH� DQG GHOHJDWHV RI HDFK FODVV XQLWHG IUDWHU
QDOO\� 7KH SUHVLGHQW ZDV WKH ROGHVW UDJ�JDWKHUHU

LQ 3DULV� KLV DJH LV ��� DQG KH LV FDOOHG WKH
(PSHURU� 7KH EDQTXHW FRQVLVWHG RI D VRUW RI

ROOD SRGULGD� ZKLFK WKH PDVWHU RI WKH HVWDEOLVK
PHQW SRPSRXVO\ FDOOHG JLEHORWWH� WKRXJK RI ZKDW
DQLPDO LW ZDV FRPSRVHG LW ZDV LPSRVVLEOH WR VD\�

,W ZDV VHUYHG XS LQ KXJH HDUWKHQ GLVKHV� DQG
EHIRUH LW ZDV DOORZHG WR EH WRXFKHG SD\PHQW ZDV
GHPDQGHG DQG REWDLQHG� WKH RWKHU DUWLFOHV ZHUH
DOVR SDLG IRU DV VRRQ DV WKH\ ZHUH EURXJKW LQ �

DQG D GHSRVLW ZDV H[DFWHG DV D VHFXULW\ IRU WKH
SODWHV� NQLYHV� DQG IRUNV� 7KH ZLQH� RU ZKDW GLG
GXW\ DV VXFK� ZDV FRQWDLQHG LQ DQ HDUWKHQ SRW
FDOOHG WKH 3HWLW 3ªUH 1RLU� DQG ZDV ILOOHG IURP D

JLJDQWLF YHVVHO QDPHG /H 0RULFDXG� 7KH GLQQHU
ZDV FRQFOXGHG E\ HDFK JXHVW WDNLQJ D VPDOO JODVV

RI EUDQG\� %XVLQHVV ZDV WKHQ SURFHHGHG WR
�

,W FRQVLVWHG LQ WKH UHDGLQJ DQG DGRSWLRQ RI WKH
VWDWXWHV RI WKH DVVRFLDWLRQ� IROORZHG E\ WKH GULQN
LQJ RI QXPHURXV WRDVWV WR WKH SUHVLGHQW� WR WKH
SURVSHULW\ RI UDJ�JDWKHULQJ� WR WKH XQLRQ RI UDJ
JDWKHUHUV� 	F� $ FROOHFWLRQ DPRXQWLQJ WR �I ��F�
ZDV UDLVHG IRU VLFN PHPEHUV RI WKH IUDWHUQLW\�
7KH JXHVWV WKHQ GLVSHUVHG� EXW VHYHUDO RI WKHP
UHPDLQHG DW WKH FRXQWHU XQWLO WKH\ KDG FRQVXPHG

LQ EUDQG\ WKH DPRXQW GHSRVLWHG DV VHFXULW\ IRU
WKH FURFNHU\� NQLYHV� DQG IRUNV��

2) 7+( ૺ385( ��),1'(56�
'RJV
�GXQJ LV FDOOHG ૺ3XUH�ૻ IURP LWV FOHDQVLQJ
DQG SXULI\LQJ SURSHUWLHV�
7KH QDPH RI ૺ3XUH�ILQGHUV�ૻ KRZHYHU� KDV EHHQ

DSSOLHG WR WKH PHQ HQJDJHG LQ FROOHFWLQJ GRJV
�
GXQJ IURP WKH SXEOLF VWUHHWV RQO\� ZLWKLQ WKH ODVW

�� RU �� \HDUV� 3UHYLRXV WR WKLV SHULRG WKHUH DS
SHDUV WR KDYH EHHQ QR PHQ HQJDJHG LQ WKH EXVL
QHVV� ROG ZRPHQ DORQH JDWKHUHG WKH VXEVWDQFH�
DQG WKH\ ZHUH NQRZQ E\ WKH QDPH RI ૺEXQWHUV�ૻ
ZKLFK VLJQLILHV SURSHUO\ JDWKHUHUV RI UDJV� DQG WKXV
SODLQO\ LQWLPDWHV WKDW WKH UDJ�JDWKHUHUV RULJLQDOO\
DGGHG WKH FROOHFWLQJ RI ૺ3XUH� WR WKHLU RULJLQDO
DQG SURSHU YRFDWLRQ� +HQFH LW DSSHDUV WKDW WKH
ERQH�JUXEEHUV� UDJ�JDWKHUHUV� DQG SXUH�ILQGHUV�
FRQVWLWXWHG IRUPHUO\ EXW RQH FODVV RI SHRSOH� DQG
HYHQ QRZ WKH\ KDYH� DV , KDYH VWDWHG� NLQGUHG
FKDUDFWHULVWLFV�
7KH SXUH�ILQGHUVPHHWZLWK D UHDG\ PDUNHW IR

U
DO
O

WKH GRJV
�GXQJWKH\ DUH DEOH WR FROOHFW� DW WKH QXPH

URXV WDQ\DUGV LQ %HUPRQGVH\� ZKHUH WKH\ VHOO LW E\
WKH VWDEOH�EXFNHW IXOO� DQG JHW IURP �G� WR ��G�
SHU EXFNHW� DQG VRPHWLPHV �V

�

DQG �V
�

�G� IRU LW�

DFFRUGLQJ WR LWV TXDOLW\� 7KH ૺGU\ OLP\�ORRNLQJ
VRUW� IHWFKHV WKH KLJKHVW SULFH DW VRPH\DUGV� DV LW

LV IRXQG WR SRVVHVVPRUH RI WKH DONDOLQH� RU SXULI\
LQJ SURSHUWLHV� EXW RWKHUV DUH IRXQG WR SUHIHU WKH
GDUN PRLVW TXDOLW\� 6WUDQJH DV LW PD\ DSSHDU�
WKH SUHIHUHQFH IRU D SDUWLFXODU NLQG KDV VXJJHVWHG

WR WKH ILQGHUV RI 3XUH WKH LGHD RI DGXOWHUDWLQJ LW

WR D YHU\ FRQVLGHUDEOH H[WHQW� WKLV LV HIIHFWHG E\
PHDQV RI PRUWDU EURNHQ DZD\ IURP ROG ZDOOV� DQG
PL[HG XS ZLWK WKH ZKROH PDVV� ZKLFK LW FORVHO\
UHVHPEOHV� LQ VRPH FDVHV� KRZHYHU� WKH PRUWDU LV

UROOHG LQWR VPDOO EDOOV VLPLODU WR WKRVH IRXQG�
+HQFH LW ZRXOG DSSHDU� WKDW WKHUH LV QR EXVLQHVV

RU WUDGH� KRZHYHU LQVLJQLILFDQW RU FRQWHPSWLEOH�
ZLWKRXW LWV RZQ SHFXOLDU DQG DSSURSULDWH WULFNV�
7KH SXUH�ILQGHUV DUH LQ WKHLU KDELWV DQG PRGH

RI SURFHHGLQJ QHDUO\ VLPLODU WR WKH ERQH�JUXEEHUV�
0DQ\ RI WKH SXUH�ILQGHUV DUH� KRZHYHU� EHWWHU LQ

FLUFXPVWDQFHV� WKH PHQ HVSHFLDOO\� DV WKH\ HDUQ
PRUH PRQH\� 7KH\ DUH DOVR� WR D FHUWDLQ H[WHQW�

D EHWWHU HGXFDWHGFODVV� 6RPH RI WKH UHJXODU FRO
OHFWRUV RI WKLV VXEVWDQFHKDYH EHHQ PHFKDQLFV� DQG
RWKHUV VPDOO WUDGHVPHQ� ZKR KDYH EHHQ UHGXFHG�
7KRVH SXUH�ILQGHUV ZKR KDYH ૺD JRRG FRQQHFWLRQ�ૻ
DQG KDYH EHHQ JUDQWHG SHUPLVVLRQ WR FOHDQVH VRPH
NHQQHOV� REWDLQ D YHU\ IDLU OLYLQJ DW WKH EXVLQHVV�
HDUQLQJ IURP ��V� WR ��V� D ZHHN� 7KHVH� KRZ
HYHU� DUH YHU\ IHZ� WKH PDMRULW\ KDYH WR VHHN WKH
DUWLFOH LQ WKH VWUHHWV� DQG E\ VXFK PHDQV WKH\
FDQ REWDLQ RQO\ IURP �V� WR ��V� D ZHHN� 7KH
DYHUDJH ZHHNO\ HDUQLQJV RI WKLV FODVV DUH WKRXJKW

WR EH DERXW �V� �G�
)URP DOO WKH LQTXLULHV , KDYH PDGH RQ WKLV VXE

MHFW� , KDYH IRXQG WKDW WKHUH FDQQRW EH OHVV WKDQ
IURP ��� WR ��� SHUVRQV FRQVWDQWO\ HQJDJHGVROHO\

LQ WKLV EXVLQHVV� 7KHUH DUH DERXW �� WDQ\DUGV
ODUJH DQG VPDOO LQ %HUPRQGVH\�DQG WKHVH DO

O

KDYH
WKHLU UHJXODU 3XUH FROOHFWRUV IURP ZKRP WKH\
REWDLQ WKH DUWLFOH� /HRPRQW DQG 5REHUWV
V� %DYLQJ
WRQV
� %HHFK
V� 0XUUHOO
V� &KHHVHPDQ
V� 3RZHOO
V�
-RQHV
V� -RXUGDQV
� .HQW
V� 0RRUFURIW
V� DQG 'DYLV
V�
DUH DPRQJ WKH ODUJHVW HVWDEOLVKPHQWV� DQG VRPH
LGHD RI WKH DPRXQW RI EXVLQHVV GRQH LQ VRPH RI
WKHVH \DUGV PD\ EH IRUPHG IURP WKH IDFW� WKDW WKH
SURSULHWRUV VHYHUDOO\ HPSOR\ IURP ��� WR ��� WDQ
QHUV� $W /HRPRQW DQG 5REHUWV
V WKHUH DUH �� UH
JXODU VWUHHW�ILQGHUV� ZKR VXSSO\ WKHP ZLWK SXUH�
EXW WKLV LV D ODUJH HVWDEOLVKPHQW� DQG WKH QXPEHU
VXSSO\LQJ WKHP LV FRQVLGHUHG IDU EH\RQG WKH
DYHUDJH TXDQWLW\� PRUHRYHU� 0HVVUV� /HRPRQW DQG
5REHUWV GR PRUH EXVLQHVV LQ WKH SDUWLFXODU EUDQFK

RI WDQQLQJ LQ ZKLFK WKH DUWLFOH LV SULQFLSDOO\ XVHG�
YL]�� LQ GUHVVLQJ WKH OHDWKHU IRU ERRN�FRYHUV�NLG
JORYHV� DQG D YDULHW\ RI RWKHU DUWLFOHV� 6RPH RI

WKH RWKHU WDQ\DUGV� HVSHFLDOO\ WKH VPDOOHU RQHV�
WDNH WKH VXEVWDQFHRQO\ DV WKH\ KDSSHQ WR ZDQW LW�

DQG RWKHUV DJDLQ HPSOR\ EXW D OLPLWHG QXPEHU RI

KDQGV� ,I� WKHUHIRUH� ZH VWULNH DQ DYHUDJH� DQG
UHGXFH WKH QXPEHU VXSSO\LQJ HDFK RI WKH VHYHUDO
\DUGV WR HLJKW� ZH VKDOO KDYH ��� SHUVRQV UH
JXODUO\ HQJDJHG LQ WKH EXVLQHVV� EHVLGHV WKHVH� LW

PD\ EH VDLG WKDW QXPEHUV RI WKH VWDUYLQJ DQG
GHVWLWXWH ,ULVK KDYH WDNHQ WR SLFNLQJ XS WKH PD
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WHULDO� EXW QRW NQRZLQJ ZKHUH WR VHOO LW� RU KRZ WR

GLVSRVH RI LW� WKH\ SDUW ZLWK LW IRU �G� RU �G� WKH
SDLOIXOO WR WKH UHJXODU SXUYH\RUV RI LW WR WKH WDQ
\DUGV� ZKR RI FRXUVH PDNH D FRQVLGHUDEOH SURILW

E\ WKH WUDQVDFWLRQ� 7KH FKLOGUHQ RI WKH SRRU
,ULVK DUH XVXDOO\ HPSOR\HG LQ WKLV PDQQHU� EXW
WKH\ DOVR SLFN XS UDJV DQG ERQHV� DQG DQ\WKLQJ
HOVH ZKLFK PD\ IDOO LQ WKHLU ZD\�, KDYH VWDWHG WKDW VRPH RI WKH SXUH�ILQGHUV�
HVSHFLDOO\ WKH PHQ� HDUQ D FRQVLGHUDEOH VXP RI

PRQH\ SHU ZHHN� WKHLU JDLQV DUH VRPHWLPHV DV

PXFK DV ��V�� LQGHHG , DP DVVXUHG WKDW VHYHQ \HDUV
DJR� ZKHQ WKH\ JRW IURP �V

�
WR �V� SHU SDLO IRU WKH

SXUH� WKDW PDQ\ RI WKHP ZRXOG QRW H[FKDQJH WKHLU
SRVLWLRQ ZLWK WKDW RI WKH EHVW SDLG PHFKDQLF LQ

/RQGRQ� 1RZ� KRZHYHU� WKH FDVH LV DOWHUHG� IRU
WKHUH DUH WZHQW\ QRZ DW WKH EXVLQHVV IRU HYHU\
RQH ZKR IROORZHG LW WKHQ � KHQFH HDFK FROOHFWV

VR PXFK WKH OHVV LQ TXDQWLW\� DQG� PRUHRYHU�
IURP WKH FRPSHWLWLRQ JHWV VR PXFK OHVV IRU WKH
DUWLFOH� 6RPH RI WKH FROOHFWRUV DW SUHVHQW GR

QRW HDUQ �V� SHU ZHHN� EXW WKHVH DUH PRVWO\ ROG
ZRPHQ ZKR DUH IHHEOH DQG XQDEOH WR JHW RYHU WKH
JURXQG TXLFNO\� RWKHUV PDNH �V� DQG �V� LQ WKH
FRXUVH RI WKH ZHHN� ZKLOH WKH PRVW DFWLYH DQG
WKRVHZKR FOHDQ RXW WKH NHQQHOV RI WKH GRJ IDQFLHUV
PD\ RFFDVLRQDOO\ PDNH �V� DQG ��V� DQG HYHQ ��V�

D ZHHN VWLOO� EXW WKLV LV RI YHU\ UDUH RFFXUUHQFH�
$OORZLQJ WKH ILQGHUV� RQH ZLWK WKH RWKHU� WR HDUQ

RQ DQ DYHUDJH �V� SHU ZHHN� LW ZRXOG JLYH WKH
DQQXDO HDUQLQJV RI HDFK WR EH ��W�� ZKLOH WKH
LQFRPH RI WKH ZKROH ��� ZRXOG DPRXQW WR ��O� D

ZHHN� RU ����O� SHU DQQXP� 7KH NHQQHO ૺSXUHૻ

LV QRW PXFK YDOXHG� LQGHHG PDQ\ RI WKH WDQQHUV
ZLOO QRW HYHQ EX\ LW� WKH UHDVRQ LV WKDW WKH
GRJV RI WKH ૺIDQFLHUVૻ DUH IHG RQ DOPRVW DQ\
WKLQJ� WR VDYH H[SHQVH� WKH NHQQHO FOHDQHUV FRQ
VHTXHQWO\ WDNH WKH SUHFDXWLRQ RI PL[LQJ LW ZLWK
ZKDW LV IRXQG LQ WKH VWUHHW� SUHYLRXV WR RIIHULQJ LW

IRU VDOH�
7KH SXUH�ILQGHU PD\ DW RQFH EH GLVWLQJXLVKHG

IURP WKH ERQH�JUXEEHU DQG UDJ�JDWKHUHU� WKH
ODWWHU� DV , KDYH EHIRUH PHQWLRQHG� FDUULHV D EDJ�
DQG XVXDOO\ D VWLFN DUPHG ZLWK D VSLNH� ZKLOH KH

LV PRVW IUHTXHQWO\ WR EH PHW ZLWK LQ EDFN VWUHHWV�
QDUURZ ODQHV� \DUGV DQG RWKHU SODFHV� ZKHUH GXVW
DQG UXEELVK DUH OLNHO\ WR EH WKURZQ RXW IURP WKH
DGMDFHQW KRXVHV� 7KH SXUH�ILQGHU� RQ WKH FRQWUDU\�

LV RIWHQ IRXQG LQ WKH RSHQ VWUHHWV� DV GRJV ZDQGHU
ZKHUH WKH\ OLNH� 7KH SXUH�ILQGHUV DOZD\V FDUU\

D KDQGOH EDVNHW� JHQHUDOO\ ZLWK D FRYHU� WR KLGH
WKH FRQWHQWV� DQG KDYH WKHLU ULJKW KDQG FRYHUHG
ZLWK D EODFN OHDWKHU JORYH� PDQ\ RI WKHP� KRZ
HYHU� GLVSHQVH ZLWK WKH JORYH� DV WKH\ VD\ LW LV

PXFK HDVLHU WR ZDVK WKHLU KDQGV WKDQ WR NHHS WKH
JORYH ILW IRU XVH� 7KH ZRPHQ JHQHUDOO\ KDYH D

ODUJH SRFNHW IRU WKH UHFHSWLRQ RI VXFK UDJV DV WKH\
PD\ FKDQFH WR IDOO LQ ZLWK� EXW WKH\ SLFN XS WKRVH
RQO\ RI WKH YHU\ EHVW TXDOLW\� DQG ZLOO QRW JR RXW

RI WKHLU ZD\ WR VHDUFK HYHQ IRU WKHP� 7KXV
HTXLSSHG WKH\ PD\ EH VHHQ SXUVXLQJ WKHLU DYRFD
WLRQ LQ DOPRVW HYHU\ VWUHHW LQ DQG DERXW /RQGRQ�
H[FHSWLQJ VXFK VWUHHWV DV DUH QRZ FOHDQVHG E\

WKH ૺVWUHHW RUGHUOLHV�ૻ RI ZKRP WKH SXUH�ILQGHUV
JULHYLRXVO\ FRPSODLQ� DV EHLQJ DQ XQZDUUDQWDEOH
LQWHUIHUHQFH ZLWK WKH SULYLOHJHV RI WKHLU FODVV�

7KH SXUH FROOHFWHG LV XVHG E\ OHDWKHU�GUHVVHUV
DQG WDQQHUV�DQG PRUH HVSHFLDOO\ E\ WKRVH HQJDJHG

LQ WKH PDQXIDFWXUH RI PRURFFR DQG NLG OHDWKHU
IURP WKH VNLQV RI ROG DQG \RXQJ JRDWV� RI ZKLFK
VNLQV JUHDW QXPEHUV DUH LPSRUWHG� DQG RI WKH
URDQV DQG ODPEVNLQV ZKLFK DUH WKH VKDPPRURFFR
DQG NLGV RI WKH ૺVORSૻ OHDWKHU WUDGH� DQG DUH
XVHG E\ WKH EHWWHU FODVV RI VKRHPDNHUV� ERRN
ELQGHUV� DQG JORYHUV� IRU WKH LQIHULRU UHTXLUHPHQWV

RI WKHLU EXVLQHVV� 3XUH LV DOVR XVHG E\ WDQQHUV�

DV LV SLJHRQ
V GXQJ� IRU WKH WDQQLQJ RI WKH WKLQQHU
NLQGV RI OHDWKHU� VXFK DV FDOI�VNLQV� IRU ZKLFK
SXUSRVH LW LV SODFHG LQ SLWV ZLWK DQ DGPL[WXUH RI

OLPH DQG EDUN�
,Q WKH PDQXIDFWXUH RI PRURFFRV DQG URDQV WKH

SXUH LV UXEEHG E\ WKH KDQGV RI WKH ZRUNPDQ LQWR
WKH VNLQ KH LV GUHVVLQJ� 7KLV LV GRQH WR ૺSXULI\ૻ
WKH OHDWKHU� , ZDV WROG E\ DQ LQWHOOLJHQW OHDWKHU
GUHVVHU� DQG IURP WKDW WHUP WKH ZRUG ૺSXUHૻ KDV
RULJLQDWHG� 7KH GXQJ KDV DVWULQJHQW DV ZHOO DV

KLJKO\ DONDOLQH� RU� WR XVH WKH H[SUHVVLRQ RI P\
LQIRUPDQW� ૺVFRXULQJ�ૻ TXDOLWLHV� :KHQ WKH SXUH
KDV EHHQ UXEEHG LQWR WKH IOHVK DQG JUDLQ RI WKH
VNLQ �WKH ૺIOHVKૻ EHLQJ RULJLQDOO\ WKH LQWHULRU� DQG
WKH ૺJUDLQૻ WKH H[WHULRU SDUW RI WKH FXWLFOH�� DQG
WKH VNLQ� WKXV SXULILHG� KDV EHHQ KXQJ XS WR EH

GULHG� WKH GXQJ UHPRYHV� DV LW ZHUH� DOO VXFK
PRLVWXUH DV� LI DOORZHG WR UHPDLQ� ZRXOG WHQG WR

PDNH WKH OHDWKHU XQVRXQG RU LPSHUIHFWO\ GUHVVHG�
7KLV LPSHUIHFW GUHVVLQJ� PRUHRYHU� JLYHV D GLV
JUHHDEOH VPHOO WR WKH OHDWKHUDQG OHDWKHU�EX\HUV
RIWHQ XVH ERWK QRVH DQG WRQJXH LQ PDNLQJ WKHLU
SXUFKDVHVDQG ZRXOG FRQVHTXHQWO\ SUHYHQW WKDW
DJUHHDEOH RGRXU EHLQJ LPSDUWHG WR WKH VNLQ ZKLFK

LV IRXQG LQ VRPHNLQGV RI PRURFFR DQG NLG� 7KH
SHFXOLDU RGRXU RI WKH 5XVVLD OHDWKHU� VR DJUHHDEOH

LQ WKH OLEUDULHV RI WKH ULFK� LV GHULYHG IURP WKH
EDUN RI \RXQJ ELUFK WUHHV� ,W LV QRZ PDQXIDF
WXUHG LQ %HUPRQGVH\�
$PRQJ WKH PRURFFR PDQXIDFWXUHUV� HVSHFLDOO\

DPRQJ WKH ROG RSHUDWLYHV� WKHUH LV RIWHQ D VFDUFLW\

RI HPSOR\PHQW� DQG WKH\ WKHQ GUHVV D IHZ URDQV�
ZKLFK WKH\ KDZN WR WKH FKHDS ZDUHKRXVHV� RU
VHOO WR WKH ZKROHVDOH VKRHPDNHUV RQ WKHLU RZQ
DFFRXQW� 7KHVH PHQ XVXDOO\ UHVLGH LQ VPDOO JDU
UHWV LQ WKH SRRUHU SDUWV RI %HUPRQGVH\� DQG FDUU\

RQ WKHLU WUDGH LQ WKHLU RZQ URRPV� XVLQJ DQG
NHHSLQJ WKH SXUH WKHUH� KHQFH WKH ૺKRPHVૻ RI

WKHVH SRRU PHQ DUH SHFXOLDUO\ XQFRPIRUWDEOH� LI

QRW XQKHDOWK\� 6RPH RI WKHVH SRRU IHOORZV RU

WKHLU ZLYHV FROOHFW WKH SXUH WKHPVHOYHV� RIWHQ
VWDUWLQJ DW GD\OLJKW IRU WKH SXUSRVH� WKH\ PRUH
IUHTXHQWO\� KRZHYHU� EX\ LW RI D UHJXODU ILQGHU�
7KH QXPEHU RI SXUH�ILQGHUV , KHDUG HVWLPDWHG�

E\ D PDQ ZHOO DFTXDLQWHG ZLWK WKH WDQQLQJ DQG
RWKHU GHSDUWPHQWV RI WKH OHDWKHU WUDGH� DW IURP
��� WR ���� 7KH ILQGHUV� , ZDV LQIRUPHG E\ WKH
VDPHSHUVRQ� FROOHFWHG DERXW D SDLOIXOO D GD\� FOHDU
LQJ �V

�
D ZHHN LQ WKH VXPPHUOV� DQG �V
�

�G�
EHLQJ WKH FKDUJH IRU D SDLOIXOO � LQ WKH VKRUW GD\V

RI ZLQWHU� KRZHYHU� DQG LQ EDG ZHDWKHU� WKH\
FRXOG QRW FROOHFW ILYH SDLOIXOOV LQ D ZHHN�

,Q WKH ZUHWFKHG ORFDOLW\ DOUHDG\ UHIHUUHG WR DV

O\LQJ EHWZHHQ WKH 'RFNV DQG 5RVHPDU\�ODQH� UHGR
OHQW RI ILOWK DQG SUHJQDQW ZLWK SHVWLOHQWLDO GLVHDVHV�
DQG ZKLWKHU DO

O

WKH RXWFDVWV RI WKH PHWURSROLWDQ
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SRSXODWLRQ VHHPWR EH GUDZQ� HLWKHU LQ WKH KRSH RI
ILQGLQJ ILWWLQJ DVVRFLDWHV DQG FRPSDQLRQV LQ WKHLU
ZUHWFKHGQHVV �IRU WKHUH LV GRXEWOHVVO\ VRPHWKLQJ
DWWUDFWLYH DQG DJUHHDEOHWR WKHP LQ VXFK FRPSDQLRQ
VKLS�� RU HOVH IR

U

WKH SXUSRVH RI KLGLQJ WKHPVHOYHV
DQG WKHLU VKLIWV DQG VWUXJJOHVIRU H[LVWHQFH IURP WKH
ZRUOG�LQ WKLV GLVPDO TXDUWHU� DQG EUDQFKLQJ IURP
RQH RI WKH PDQ\ QDUURZ ODQHV ZKLFK LQWHUODFH LW�

WKHUH LV D OLWWOH FRXUW ZLWK DERXW KDOI�D�GR]HQ
KRXVHV RI WKH YHU\ VPDOOHVW GLPHQVLRQV� FRQVLVWLQJ

RI PHUHO\ WZR URRPV� RQH RYHU WKH RWKHU� +HUH

LQ RQH RI WKH XSSHU URRPV �WKH ORZHU RQH RI WKH
VDPH KRXVH EHLQJ RFFXSLHG E\ DQRWKHU IDPLO\ DQG
DSSDUHQWO\ ILOOHG ZLWK OLWWOH UDJJHG FKLOGUHQ�� ,

GLVFHUQHG� DIWHU FRQVLGHUDEOH GLIILFXOW\� DQ ROG
ZRPDQ� D SXUH ILQGHU� :KHQ , RSHQHG WKH GRRU
WKH OLWWOH OLJKW WKDW VWUXJJOHG WKURXJK WKH VPDOO
ZLQGRZ� WKH PDQ\ EURNHQ SDQHV RI ZKLFK ZHUH
VWXIIHG ZLWK ROG UDJV� ZDV QRW VXIILFLHQW WR HQDEOH
PH WR SHUFHLYH ZKR RU ZKDW ZDV LQ WKH URRP�
$IWHU D VKRUW WLPH� KRZHYHU� , EHJDQ WR PDNH RXW

DQ ROG FKDLU VWDQGLQJ QHDU WKH ILUH�SODFH� DQG WKHQ

WR GLVFRYHU D SRRU ROG ZRPDQ UHVHPEOLQJ D EXQGOH

RI UDJV DQG ILOWK VWUHWFKHG RQ VRPH GLUW\ VWUDZ LQ

WKH FRUQHU RI WKH DSDUWPHQW� 7KH SODFH ZDV EDUH
DQG DOPRVW QDNHG� 7KHUH ZDV QRWKLQJ LQ LW H[
FHSW D FRXSOH RI ROG WLQ NHWWOHV DQG D EDVNHW� DQG
VRPH EURNHQ FURFNHU\ZDUH LQ WKH UHFHVV RI WKH
ZLQGRZ� 7R P\ DVWRQLVKPHQW , IRXQG WKLV
ZUHWFKHG FUHDWXUH WR EH� WR D FHUWDLQ H[WHQW� D

ૺVXSHULRUૻ ZRPDQ � VKH FRXOG UHDG DQG ZULWH ZHOO�
VSRNH FRUUHFWO\� DQG DSSHDUHG WR KDYH EHHQ D

SHUVRQ RI QDWXUDO JRRG VHQVH� WKRXJK EURNHQ XS

ZLWK DJH� ZDQW� DQG LQILUPLW\� VR WKDW VKH ZDV
FKDUDFWHUL]HG E\ DO

O

WKDW GXOO DQG KDUGHQHG
VWXSLGLW\ RI PDQQHU ZKLFK , KDYH QRWLFHG LQ WKH
FODVV� 6KH PDGH WKH IROORZLQJ VWDWHPHQW�
ૺ, DP DERXW �� \HDUV RI DJH� 0\ IDWKHU ZDV D

PLONPDQ� DQG YHU\ ZHOO RII� KH KDG D EDUQ DQG D

JUHDW PDQ\ FRZV� , ZDV NHSW DW VFKRRO WLOO , ZDV
WKLUWHHQ RU IRXUWHHQ \HDUV RI DJH� DERXW WKDW
WLPH P\ IDWKHU GLHG� DQG WKHQ , ZDV WDNHQ KRPH

WR KHOS P\ PRWKHU LQ WKH EXVLQHVV� $IWHU D

ZKLOH WKLQJV ZHQW ZURQJ� WKH FRZV EHJDQ WR GLH�
DQG PRWKHU� DOOHJLQJ VKH FRXOG QRW PDQDJH WKH
EXVLQHVV KHUVHOI� PDUULHG DJDLQ� , VRRQ IRXQG RXW
WKH GLIIHUHQFH� *ODG WR JHW DZD\� DQ\ZKHUH RXW

RI WKH KRXVH� , PDUULHG D VDLORU� DQG ZDV YHU\
FRPIRUWDEOH ZLWK KLP IRU VRPH\HDUV� DV KH PDGH
VKRUW YR\DJHV�DQG ZDV RIWHQ DW KRPH� DQG DOZD\V
OHIW PH KDOI KLV SD\� $W ODVW KH ZDV SUHVVHG�
ZKHQ DW KRPH ZLWK PH� DQG VHQW DZD\� , IRUJHW
QRZ ZKHUH KH ZDV VHQW WR

�

EXW , QHYHU VDZ KLP
IURP WKDW GD\ WR WKLV� 7KH RQO\ WKLQJ , NQRZ LV

WKDW VRPH VDLORUV FDPH WR PH IRXU RU ILYH \HDUV
DIWHU� DQG WROG PH WKDW KH GHVHUWHG IURP WKH VKLS

LQ ZKLFK KH KDG JRQH RXW� DQG JRW RQ ERDUG WKH
$
HSWXQH� (DVW ,QGLDPDQ� ERXQG IRU %RPED\�
ZKHUH KH DFWHG DV ERDWVZDLQ
V PDWH� VRPH
OLWWOH WLPH DIWHUZDUGV� KH KDG JRW LQWR[LFDWHG
ZKLOH WKH VKLS ZDV O\LQJ LQ KDUERXU� DQG� JRLQJ
GRZQ WKH VLGH WR JHW LQWR D EXPERDW� DQG EX\ PRUH
GULQN� KH KDG IDOOHQ RYHUERDUG DQG ZDV GURZQHG�

, JRW VRPH PRQH\ WKDW ZDV GXH WR KLP IURP WKH
,QGLD +RXVH� DQG� DIWHU WKDW ZDV DO

O JRQH� , ZHQW
LQWR VHUYLFH� LQ WKH 0LOH�HQG 5RDG� 7KHUH

, VWD\HG IR
U

VHYHUDO \HDUV� WLOO , PHW P\ VHFRQG
KXVEDQG� ZKR ZDV EUHG WR WKH ZDWHU� WRR� EXW DV

D ZDWHUPDQ RQ WKH ULYHU� :H GLG YHU\ ZHOO
WRJHWKHU IRU D ORQJ WLPH� WLOO KH ORVW KLV KHDOWK�
+H EHFDPH SDUDO\]HG OLNH� DQG ZDV GHSULYHG RI

WKH XVH RI DO
O

RQH VLGH� DQG QHDUO\ ORVW WKH VLJKW

RI RQH RI KLV H\HV� WKLV ZDV QRW YHU\ FRQ
VSLFXRXV DW ILUVW� EXW ZKHQ ZH FDPH WR JHW SLQFKHG�
DQG WR EH EDGO\ RII� WKHQ DQ\ RQH PLJKW KDYH VHHQ
WKDW WKHUH ZDV VRPHWKLQJ WKH PDWWHU ZLWK KLV
H\H� 7KHQ ZH SDUWHGZLWK HYHU\WKLQJ Z

H

KDG LQ WKH
ZRUOG� DQG� DW ODVW� ZKHQ ZH KDG QR RWKHU PHDQV

RI OLYLQJ OHIW� Z
H

ZHUH DGYLVHG WR WDNH WR JDWKHULQJ
ૺ3XUH�
 $W ILUVW , FRXOGQ
W HQGXUH WKH EXVLQHVV� ,

FRXOGQ
W EHDU WR HDW D PRUVHO� DQG , ZDV REOLJHG WR

GLVFRQWLQXH LW IR
U

D ORQJ WLPH� 0\ KXVEDQG NHSW

DW LW WKRXJK� IRU KH FRXOG GR WKDW ZHOO HQRXJK�
RQO\ KH FRXOGQ
W ZDON DV IDVW DV KH RXJKW� +H
FRXOGQ
W OLIW KLV KDQGV DV KLJK DV KLV KHDG� EXW KH

PDQDJHG WR ZRUN XQGHU KLP� DQG VR SXW WKH 3XUH

LQ WKH EDVNHW� :KHQ , VDZ WKDW KH� SRRU IHOORZ�
FRXOGQ
W PDNH HQRXJK WR NHHS XV ERWK� , WRRN
KHDUW DQG ZHQW RXW DJDLQ� DQG XVHG WR JDWKHU
PRUH WKDQ KH GLG� WKDW
V ILIWHHQ \HDUV DJR QRZ �

WKH WLPHV ZHUH JRRG WKHQ� DQG ZH XVHG WR GR YHU\
ZHOO� ,I ZH RQO\ JDWKHUHG D SDLO�IXOO LQ WKH GD\�
ZH FRXOG OLYH YHU\ ZHOO� EXW ZH FRXOG GR PXFK
PRUH WKDQ WKDW� IRU WKHUH ZDVQ
W QHDU VR PDQ\ DW

WKH EXVLQHVV WKHQ� DQG WKH 3XUH ZDV HDVLHU WR EH

KDG� )RU P\ SDUW , FDQ
W WHOO ZKHUH DO
O

WKH SRRU
FUHDWXUHV KDYH FRPH IURP RI ODWH \HDUV� WKH ZRUOG
VHHPVJURZLQJ ZRUVH DQG ZRUVH HYHU\ GD\� 7KH\
KDYH SXOOHG GRZQ WKH SULFH RI 3XUH� WKDW
V FHUWDLQ�
EXW WKH SRRU WKLQJV PXVW GR VRPHWKLQJ� WKH\ FDQ
W
VWDUYH ZKLOH WKHUH
V DQ\WKLQJ WR EH JRW� :K\�

QR ODWHU WKDQ VL[ RU VHYHQ \HDUV DJR� LW ZDV DV

KLJK DV �V��G� DQG ��
�

D SDLO�IXOO� DQG D UHDG\ VDOH
IRU DV PXFK RI LW DV \RX FRXOG JHW� EXW QRZ \RX
FDQ RQO\ JHW �V� DQG LQ VRPH SODFHV �V

�

�G� D

SDLO�IXOO� DQG� DV , VDLG EHIRUH� WKHUH DUH VR PDQ\

DW LW� WKDW WKHUH LV QRW PXFK OHIW IRU D SRRU ROG
FUHDWXUH OLNH PH WR ILQG� 7KH PHQ WKDW DUH VWURQJ
DQG VPDUW JHW WKH PRVW� RI FRXUVH� DQG VRPH RI

WKHP GR YHU\ ZHOO� DW OHDVW WKH\ PDQDJH WR OLYH�
6L[ \HDUV DJR� P\ KXVEDQG FRPSODLQHG WKDW KH

ZDV LOO� LQ WKH HYHQLQJ� DQG OD\ GRZQ LQ WKH EHG
ZH OLYHG LQ :KLWHFKDSHO WKHQKH WRRN D ILW RI
FRXJKLQJ� DQG ZDV VPRWKHUHG LQ KLV RZQ EORRG�

� GHDUૻ �WKH SRRU ROG VRXO KHUH HMDFXODWHG�� ૺZKDW
WURXEOHV , KDYH JRQH WKURXJK 
 , KDG HLJKW FKLO
GUHQ DW RQH WLPH� DQG WKHUH LV QRW RQH RI WKHP
DOLYH QRZ� 0\ GDXJKWHU OLYHG WR �� \HDUV RI

DJH� DQG WKHQ VKH GLHG LQ FKLOGELUWK� DQG� VLQFH
WKHQ� , KDYH KDG QRERG\ LQ WKH ZLGH ZRUOG WR

FDUH IRU PHQRQH EXW P\VHOI� DOO DORQH DV , DP�
$IWHU P\ KXVEDQG
V GHDWK , FRXOGQ
W GR PXFK�
DQG DO

O P\ WKLQJV ZHQW DZD\� RQH E\ RQH� XQWLO
,
YH QRWKLQJ EXW EDUH ZDOOV� DQG WKDW
V WKH
UHDVRQ ZK\ , ZDV YH[HG DW ILUVW DW \RXU FRPLQJ LQ�
VLU� , ZDV \HVWHUGD\ RXW DO

O GD\� DQG ZHQW URXQG
$OGJDWH� :KLWHFKDSHO� 6W� *HRUJH
V (DVW� 6WHSQH\�
%RZ� DQG %URPOH\� DQG WKHQ FDPH KRPH� DIWHU
WKDW� , ZHQW RYHU WR %HUPRQGVH\� DQG WKHUH , JRW
RQO\ �G� IRU P\ SDLQV� 7R�GD\ , ZDVQ
W RXW DW

DOO� , ZDVQ
W ZHOO� , KDG D EDG KHDGDFKH� DQG
,
P VR PXFK DIUDLG RI WKH ŁHYHUV WKDW DUH DOO DERXW
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KHUHWKRXJK , GRQ
W NQRZ ZK\ , VKRXOG EH
DIUDLG RI WKHP, ZDV O\LQJ GRZQ� ZKHQ \RX
FDPH� WR JHW ULG RI P\ SDLQV� 7KHUH
V VXFK D GL]
]LQHVV LQ P\ KHDG QRZ� , IHHO DV LI LW GLGQ
W EHORQJ
WR PH� 1R� , KDYH HDUQHG QR PRQH\ WR�GD\� ,
KDYH KDG D SLHFH RI GULHG EUHDG WKDW , VWHHSHG LQ
ZDWHU WR HDW� , KDYHQ
W HDW DQ\WKLQJ HOVH WR�GD\�
EXW� SUD\� VLU� GRQ
W WHOO DQ\ERG\ RI LW� , FRXOG
QHYHU EHDU WKH WKRXJKW RI JRLQJ LQWR WKH ૺJUHDW
KRXVH
 >ZRUNKRXVH@� ,
P VR XVHG WR WKH DLU� WKDW
,
G VRRQHU GLH LQ WKH VWUHHW� DV PDQ\ , NQRZ KDYH
GRQH� ,
YH NQRZQ VHYHUDO RI RXU SHRSOH� ZKR
KDYH VDW GRZQ LQ WKH VWUHHW ZLWK WKHLU EDVNHW
DORQJVLGH WKHP� DQG GLHG� , NQHZ RQH QRW ORQJ
DJR� ZKR WRRN LOO MXVW DV VKH ZDV VWRRSLQJ GRZQ

WR JDWKHU XS WKH 3XUH� DQG IHOO RQ KHU IDFH� VKH
ZDV WDNHQ WR WKH /RQGRQ +RVSLWDO� DQG GLHG DW

WKUHH R
FORFN LQ WKH PRUQLQJ� ,G VRRQHU GLH OLNH
WKHP WKDQ EH GHSULYHG RI P\ OLEHUW\� DQG EH SUH
YHQWHG IURP JRLQJ DERXW ZKHUH , OLNHG� 1R� ,
OO
QHYHU JR LQWR WKH ZRUNKRXVH� P\ PDVWHU LV NLQG

WR PHૻ >WKH WDQQHU ZKRP VKH VXSSOLHV@� ૺ:KHQ
,
P LOO� KH VRPHWLPHV JLYHV PH D VL[SHQFH� EXW
WKHUH
V RQH JHQWOHPDQ KDV GRQH XV JUHDW KDUP� E\
IRUFLQJ VR PDQ\ LQWR WKH EXVLQHVV� +H
V D SRRU
ODZ JXDUGLDQ� DQG ZKHQ DQ\ SRRU SHUVRQ DSSOLHV
IRU UHOLHI� KH WHOOV WKHP WR JR DQG JDWKHU 3XUH�
DQG WKDW KH
OO EX\ LW RI WKHP �IRU KH
V LQ WKH
OLQH�� DQG VR WKH SDULVK� \RX VHH� GRQ
W KDYH WR

JLYH DQ\WKLQJ� DQG WKDW
V RQH ZD\ WKDW VR PDQ\
KDYH FRPHLQWR WKH WUDGH RI ODWH� WKDW WKH OLNHV RI

PH FDQ GR OLWWOH RU QR JRRG DW LW� $OPRVW HYHU\
RQH ,
YH HYHU NQRZQ HQJDJHG DW 3XUH�ILQGLQJ ZHUH
SHRSOH ZKR ZHUH EHWWHU RII RQFH� , NQHZ D PDQ
ZKR ZHQW E\ WKH QDPH RI %URZQ� ZKR SLFNHG XS

3XUH IRU \HDUV EHIRUH , ZHQW WR LW� KH ZDV D YHU\
TXLHW PDQ� KH XVHG WR ORGJH LQ %OXH $QFKRU�\DUG�
DQG VHOGRP XVHG WR VSHDN WR DQ\ERG\� :H WZR
XVHG WR WDON WRJHWKHU VRPHWLPHV�EXW QHYHU PXFK�
2QH PRUQLQJ KH ZDV IRXQG GHDG LQ KLV EHG� LW

ZDV RI D 7XHVGD\ PRUQLQJ� DQG KH ZDV EXULHG
DERXW �� R
FORFN RQ WKH )ULGD\ IROORZLQJ� $ERXW

� R
FORFN RQ WKDW DIWHUQRRQ� WKUHH RU IRXU JHQWOH
PHQ FDPH VHDUFKLQJ DOO WKURXJK WKLV SODFH� ORRNLQJ
IRU D PDQ QDPHG %URZQ� DQG RIIHULQJ D UHZDUG WR

DQ\ ZKR ZRXOG ILQG KLP RXW� WKHUH ZDV D ZKROH
FURZG DERXW WKHP ZKHQ , FDPH XS� 2QH RI WKH
JHQWOHPHQ VDLG WKDW WKH PDQ WKH\ ZDQWHG KDG ORVW
WKH ILUVW ILQJHU RI KLV ULJKW KDQG� DQG WKHQ , NQHZ
WKDW LW ZDV WKH PDQ WKDW KDG EHHQ EXULHG RQO\
WKDW PRUQLQJ� :RXOG \RX EHOLHYH LW� 0U� %URZQ
ZDV D UHDO JHQWOHPDQ DOO WKH WLPH� DQG KDG

D ODUJH HVWDWH� RI , GRQ
W NQRZ KRZ PDQ\ WKRXVDQG
SRXQGV� MXVW OHIW KLP� DQG WKH ODZ\HUV KDG DGYHU
WLVHG DQG VHDUFKHG HYHU\ZKHUH IRU KLP� EXW QHYHU
IRXQG KLP� \RX PD\ VD\� WLOO KH ZDV GHDG� :H
GLVFRYHUHG WKDW KLV QDPH ZDV QRW %URZQ� KH KDG
RQO\ WDNHQ WKDW QDPH WR KLGH KLV UHDO RQH� ZKLFK�

RI FRXUVH� KH GLG QRW ZDQW DQ\ RQH WR NQRZ� ,
YH
RIWHQ WKRXJKW RI KLP� SRRU PDQ� DQG DO

O

WKH PLVHU\

KH PLJKW KDYH EHHQ VSDUHG� LI WKH JRRG QHZV KDG
RQO\ FRPH D \HDU RU WZR VRRQHU�ૻ
$QRWKHU LQIRUPDQW� D 3XUH�FROOHFWRU� ZDV RUL

JLQDOO\ LQ WKH 0DQFKHVWHU FRWWRQ WUDGH� DQG KHOG

D OXFUDWLYH VLWXDWLRQ LQ D ODUJH FRXQWU\ HVWDEOLVK
PHQW� +LV VDODU\ RQH \HDU H[FHHGHG���O�� DQG

1R� [[[Y�

KLV UHJXODU LQFRPH ZDV ���O� ૺ7KLV�ૻ KH VD\V�
ૺ, ORVW WKURXJK GULQN DQG QHJOHFW� 0\ PDVWHU
ZDV H[FHHGLQJO\ NLQG WR PH� DQG KDV HYHQ DVVLVWHG
PH VLQFH , OHIW KLV HPSOR\� +H ERUH ZLWK PH
SDWLHQWO\ IRU PDQ\ \HDUV� EXW WKH ORYH RI GULQN
ZDV VR VWURQJ XSRQ PH WKDW LW ZDV LPSRVVLEOH IRU
KLP WR NHHS PH DQ\ ORQJHU�ૻ +H KDV RIWHQ EHHQ
GUXQN� KH WHOOV PH� IRU WKUHH PRQWKV WRJHWKHU�
DQG KH LV QRZ VR UHGXFHG WKDW KH LV DVKDPHG WR

EH VHHQ� :KHQ DW KLV PDVWHU
V LW ZDV KLV GXW\

WR FDUYH DQG KHOS WKH RWKHU DVVLVWDQWV EHORQJLQJ

WR WKH HVWDEOLVKPHQW� DQG KLV KDQG XVHG WR VKDNH

VR YLROHQWO\ WKDW KH KDV EHHQ DVKDPHG WR OLIW WKH
JUDY\ VSRRQ�
$W EUHDNIDVW KH KDV IUHTXHQWO\ ZDLWHG WLOO DO

O

WKH \RXQJ PHQ KDG OHIW WKH WDEOH EHIRUH KH YHQ
WXUHG WR WDVWH KLV WHD� DQG LPPHGLDWHO\� ZKHQ KH

ZDV DORQH� KH KDV EHQW KLV KHDG GRZQ WR KLV FXS

WR GULQN� EHLQJ XWWHUO\ LQFDSDEOH RI UDLVLQJ LW WR

KLV OLSV� +H VD\V KH LV D OLYLQJ H[DPSOH RI WKH
GHJUDGLQJ LQIOXHQFH RI GULQN� $OO KLV IULHQGV
KDYH GHVHUWHG KLP� +H KDV VXIIHUHG HQRXJK� KH

WHOOV PH� WR PDNH KLP JLYH LW XS� +H HDUQHG WKH
ZHHN EHIRUH , VDZ KLP �V� �G�� DQG WKH ZHHN
EHIRUH WKDW� �V�
%HIRUH OHDYLQJ PH , SUHYDLOHG XSRQ WKH PDQ WR

ૺWDNH WKH SOHGJH�ૻ 7KLV LV QRZ HLJKWHHQ PRQWKV
DJR� DQG , KDYH QRW VHHQ KLP VLQFH�

2) 7+( &,*$5�(1' ),1'(5V�

7+(5( DUH� VWULFWO\ VSHDNLQJ� QRQH ZKR PDNH D

OLYLQJ E\ SLFNLQJ XS WKH HQGV RI FLJDUV WKURZQ
DZD\ DV XVHOHVV E\ WKH VPRNHUV LQ WKH VWUHHWV�
EXW WKHUH DUH YHU\ PDQ\ ZKR HPSOR\ WKHPVHOYHV
IURP WLPH WR WLPH LQ FROOHFWLQJ WKHP� $OPRVW DO

O

WKH
VWUHHW�ILQGHUV� ZKHQ WKH\ PHHW ZLWK VXFK WKLQJV�
SLFN WKHP XS� DQG NHHS WKHP LQ D SRFNHW VHW
DSDUW IRU WKDW SXUSRVH� 7KH PHQ DOORZ WKH HQGV

WR DFFXPXODWH WLOO WKH\ DPRXQW WR WZR RU WKUHH
SRXQGV ZHLJKW� DQG WKHQ VRPHGLVSRVH RI WKHP WR D

SHUVRQ UHVLGLQJ LQ WKH QHLJKERXUKRRG RI 5RVH
PDU\�ODQH� ZKR EX\V WKHP DO

O XS DW IURP �G� WR
��G� SHU SRXQG� DFFRUGLQJ WR WKHLU OHQJWK DQG
TXDOLW\� 7KH ORQJ HQGV DUH FRQVLGHUHG WKH EHVW�

DV , DP WROG WKHUH LV PRUH VRXQG WREDFFR LQ WKHP�
XQLQMXUHG E\ WKH PRLVWXUH RI WKH PRXWK� 7KH
FKLOGUHQ RI WKH SRRU ,ULVK� LQ SDUWLFXODU� VFRXU
5DWFOLII�KLJKZD\� WKH &RPPHUFLDO�URDG� 0LOH�HQG
URDG� DQG DO

O

WKH OHDGLQJ WKRURXJKIDUHV RI WKH
(DVW� DQG HYHU\ SODFH ZKHUH FLJDU VPRNHUV DUH
OLNHO\ WR WDNH DQ HYHQLQJ
V SURPHQDGH� 7KH
TXDQWLW\ WKDW HDFK RI WKHP FROOHFWV LV YHU\ WULIOLQJ
LQGHHGSHUKDSV QRW PRUH WKDQ D KDQGIXO GXULQJ

D PRUQLQJ
V VHDUFK� , DP LQIRUPHG� E\ DQ LQWHOOL
JHQW PDQ OLYLQJ LQ WKH PLGVW RI WKHP� WKDW WKHVH
FKLOGUHQ JR RXW LQ WKH PRUQLQJ QRW RQO\ WR JDWKHU
FLJDU�HQGV� EXW WR SLFN XS RXW RI GXVW ELQV� DQG
IURP DPRQJVW UXEELVK LQ WKH VWUHHWV� WKH VPDOOHVW
VFUDSV DQG FUXVWV RI EUHDG� QR PDWWHU KRZ KDUG

RU ILOWK\ WKH\ PD\ EH� 7KHVH WKH\ SXW LQWR D

OLWWOH EDJ ZKLFK WKH\ FDUU\ IRU WKH SXUSRVH� DQG�
DIWHU WKH\ KDYHJRQH WKHLU URXQGVDQG FROOHFWHGZKDW
HYHU WKH\ FDQ� WKH\ WDNH WKH FLJDU�HQGV WR WKH PDQ
ZKR EX\V WKHPVRPHWLPHV JHWWLQJ QRW PRUH WKDQ

D KDOISHQQ\ RU D SHQQ\ IR
U

WKHLU PRUQLQJ
V FROOHF
WLRQ� :LWK WKLV WKH\ EX\ D KDOISHQQ\ RU D SHQQ\

.
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ZRUWK RI RDWPHDO� ZKLFK WKH\ PL[ XS ZLWK D ODUJH
TXDQWLW\ RI ZDWHU� DQG DIWHU ZDVKLQJ DQG VWHHSLQJ
WKH KDUG DQG GLUW\ FUXVWV� WKH\ SXW WKHP LQWR WKH
SRW RU NHWWOH DQG ERLO DO

O WRJHWKHU� � 2
I

WKLV PDVV
WKH ZKROH IDPLO\ SDUWDNH� DQG LW RIWHQ FRQVWLWXWHV

DO
O

WKH IRRG WKH\ WDVWH LQ WKH FRXUVH RI WKH GD\�, KDYH RIWHQ VHHQ WKH ERQH�JUXEEHUV HDW WKH EODFN
DQG VRGGHQHG FUXVWV WKH\ KDYH SLFNHG XS RXW RI

WKH JXWWHU�
,W ZRXOG� LQGHHG� EH D KRSHOHVV WDVN WR PDNH

DQ\ DWWHPSW WR JHW DW WKH QXPEHU RI SHUVRQV ZKR
RFFDVLRQDOO\ RU RWKHUZLVH SLFN XS FLJDU�HQGV ZLWK
WKH YLHZ RI VHOOLQJ WKHP DJDLQ� )RU WKLV SXUSRVH
DOPRVW DOO ZKR UDQVDFN WKH VWUHHWV RI /RQGRQ IRU D

OLYLQJ PD\ EH FRPSXWHG DV EHORQJLQJ WR WKH FODVV�
DQG WR WKHVH VKRXOG EH DGGHG WKH FKLOGUHQ RI WKH
WKRXVDQGV RI GHVWLWXWH ,ULVK ZKR KDYH LQXQGDWHG
WKH PHWURSROLV ZLWKLQ WKH ODVW IHZ \HDUV� DQG ZKR
DUH WR EH IRXQG KXGGOHG WRJHWKHU LQ DO

O

WKH ORZ
QHLJKERXUKRRGV LQ HYHU\ VXEXUE RI WKH &LW\�
:KDW TXDQWLW\ LV FROOHFWHG� RU WKH DPRXQW RI

PRQH\ REWDLQHG IRU WKH HQGV� WKHUH DUH QR PHDQV

RI DVFHUWDLQLQJ�
/HW XV� KRZHYHU� PDNH D FRQMHFWXUH� 7KHUH DUH

LQ URXQG QXPEHUV ������� LQKDELWHG KRXVHV LQ WKH
PHWURSROLV� DQG DOORZLQJ WKH PDUULHG SHRSOH OLYLQJ

LQ DSDUWPHQWV WR EH HTXDO LQ QXPEHU WR WKH XQ
PDUULHG ૺKRXVHNHHSHUV�ૻ ZH PD\ FRPSXWHWKDW WKH
QXPEHU RI IDPLOLHV LQ /RQGRQ LV DERXW WKH VDPH

DV WKH LQKDELWHG KRXVHV� $VVXPLQJ RQH \RXQJ RU

ROG JHQWOHPDQ LQ HYHU\ WHQ RI WKHVH IDPLOLHV WR

VPRNH RQH FLJDU SHU GLHP LQ WKH SXEOLF WKRURXJK
IDUHV� ZH KDYH ������ FLJDU�HQGV GDLO\� RU �������
ZHHNO\ FDVW DZD\ LQ WKH /RQGRQ VWUHHWV� 1RZ�
UHFNRQLQJ ��� FLJDUV WR JR WR D SRXQG� ZH PD\
DVVXPH WKDW HDFK HQG VR FDVW DZD\ ZHLJKV DERXW
WKH WKRXVDQGWK SDUW RI D SRXQG� FRQVHTXHQWO\
WKH JURVV ZHLJKW RI WKH HQGV IOXQJ LQWR WKH JXWWHU
ZLOO� LQ WKH FRXUVH RI WKH ZHHN� DPRXQW WR DERXW

� FZW�� DQG FDOFXODWLQJ WKDW RQO\ D VL[WK SDUW RI

WKHVH DUH SLFNHG XS E\ WKH ILQGHUV� LW IROORZV
WKDW WKHUH LV YHU\ QHDUO\ D WRQ RI UHIXVH WREDFFR
FROOHFWHG DQQXDOO\ LQ WKH PHWURSROLWDQ WKRURXJK
IDUHV�
7KH DULVWRFUDWLF TXDUWHUV RI WKH &LW\ DQG WKH

YLFLQLW\ RI WKHDWUHV DQG FDVLQRV DUH WKH EHVW IRU
WKH FLJDU�HQG ILQGHUV� ,Q WKH 6WUDQG� 5HJHQW
VWUHHW� DQG WKH PRUH IDVKLRQDEOH WKRURXJKIDUHV�

, DP WROG� WKHUH DUH PDQ\ HQGV SLFNHG XS � EXW
HYHQ LQ WKHVH SODFHV WKH\ GR QRW H[FOXVLYHO\
IXUQLVK D PHDQV RI OLYLQJ WR DQ\ RI WKH ILQGHUV�
$OO WKH FROOHFWRUV VHOO WKHP WR VRPH RWKHU SHUVRQ�
ZKR DFWV DV PLGGOH�PDQ LQ WKH EXVLQHVV� +RZ

KH GLVSRVHV RI WKH HQGV LV XQNQRZQ� EXW LW LV

VXSSRVHG WKDW WKH\ DUH UHVROG WR VRPH RI WKH
ODUJH PDQXIDFWXUHUV RI FLJDUV� DQG JR WR IRUP WKH
FRPSRQHQW SDUW RI D QHZ VWRFN RI WKH ૺEHVW
+DYDQQDKV�� RU� LQ RWKHU ZRUGV� WKH\ DUH ZRUNHG

XS DJDLQ WR EH DJDLQ FDVWDZD\� DQG DJDLQ FROOHFWHG

E\ WKH ILQGHUV� DQG VR RQ SHUKDSV� WLOO WKH PLOOHQ
QLXP FRPHV� 6RPH VXSSRVHWKHP WR EH FXW XS DQG
PL[HG ZLWK WKH FRPPRQ VPRNLQJ WREDFFR� DQG
RWKHUV WKDW WKH\ DUH XVHG LQ PDNLQJ VQXII� 7KHUH
DUH� , DP DVVXUHG� ILYHSHUVRQVUHVLGLQJ LQ GLIIHUHQW
SDUWV RI /RQGRQ� ZKR DUH NQRZQ WR SXUFKDVH WKH
FLJDU�HQGV�

,Q 1DSOHV WKH VDOH RI FLJDU�HQGV LV D UHJXODU
VWUHHW�WUDIILF� WKH VWUHHW�VHOOHU FDUU\LQJ WKHP LQ D

VPDOO ER[ VXVSHQGHG URXQG WKH QHFN� ,Q 3DULV�
DOVR� OH 5HPDVVHXU GH &LJDUHV LV D ZHOO�NQRZQ
RFFXSDWLRQ � WKH ૺHQGV� WKXV FROOHFWHG DUH VROG DV

FKHDS WREDFFR WR WKH SRRU� ,Q WKH ORZ ORGJLQJ
KRXVHV RI /RQGRQ WKH HQGV� ZKHQ GULHG� DUH FXW
XS� DQG IUHTXHQWO\ YHQGHG E\ WKH ILQGHUV WR VXFK

RI WKHLU IHOORZ�ORGJHUV DV DUH DQ[LRXV WR HQMR\
WKHLU SLSH DW WKH FKHDSHVWSRVVLEOH UDWH�

2) 7+( 2/' :RR' *$7+(5(5V�

$// WKDW KDV EHHQ VDLG RI WKH FLJDU�HQG ILQGHUV
PD\� LQ D JUHDW PHDVXUH� DSSO\ WR WKH ZRRG
JDWKHUHUV� 1R RQH FDQ PDNH D OLYLQJ H[FOXVLYHO\

E\ WKH JDWKHULQJ RI ZRRG� DQG WKRVH ZKR GR JDWKHU

LW� JDWKHU DV ZHOO UDJV� ERQHV� DQG ELWV RI PHWDO�
7KH\ JDWKHU LW� LQGHHG� DV DQ DGMXQFW WR WKHLU
RWKHU ILQGLQJV� RQ WKH SULQFLSOH WKDW ૺHYHU\ OLWWOH
KHOSV�ૻ 7KRVH� KRZHYHU� ZKR PRVW IUHTXHQWO\ ORRN
IRU ZRRG DUH WKH YHU\ ROG DQG IHHEOH�DQG WKH YHU\
\RXQJ� ZKR DUH ERWK XQDEOH WR WUDYHO IDU� RU WR

FDUU\ D KHDY\ EXUGHQ� DQG WKH\ PD\ RFFDVLRQDOO\

EH VHHQ FUDZOLQJ DERXW LQ WKH QHLJKERXUKRRG RI

DQ\ QHZ EXLOGLQJV LQ WKH FRXUVH RI FRQVWUXFWLRQ� RU

ROG RQHV LQ WKH FRXUVH RI GHPROLWLRQ� DQG SLFNLQJ XS

VPDOO RGGV DQG HQGV RI ZRRG DQG FKLSV VZHSW RXW
DPRQJVW GLUW DQG VKDYLQJV� WKHVH WKH\ GHSRVLW LQ D

EDJ RU EDVNHW ZKLFK WKH\ FDUU\ IR
U

WKDW SXUSRVH�
6KRXOG WKHUH KDSSHQ WR EH ZKDW WKH\ FDOO ૺSXOO
LQJ�GRZQ ZRUN�ૻ WKDW LV

�

WDNLQJ GRZQ ROG KRXVHV�

RU SDOLQJV� WKH SODFH LV LPPHGLDWHO\ EHVHW E\ D

QXPEHU RI ZRRG�JDWKHUHUV� \RXQJ DQG ROG� DQG

LQ JHQHUDO DO
O

WKH SRRU SHRSOH RI WKH ORFDOLW\ MRLQ
ZLWK WKHP� WR REWDLQ WKHLU VKDUH RI WKH VSRLO�
:KDW WKH SRRU JHW WKH\ WDNH KRPH DQG EXUQ� EXW
WKH ZRRG�JDWKHUHUV VHOO DO

O WKH\ SURFXUH IRU VRPH
VPDOO WULIOH�
6RPH VKRUW WLPH DJR D SRUWLRQ RI WKH ZRRG�SDYH

PHQW LQ WKH FLW\ ZDV EHLQJ UHPRYHG� D ODUJH QXP
EHU RI WKH ROG EORFNV� ZKLFK ZHUH PXFK ZRUQ DQG

RI QR IXUWKHU XVH� ZHUH WKURZQ DVLGH� DQG EHFDPH
WKH SHUTXLVLWH RI WKH ZRRG�JDWKHUHUV� 'XULQJ WKH
UHSDLU RI WKH VWUHHW� WKH VSRW ZDV FRQVWDQWO\ EH
VLHJHG E\ D PRWOH\ PRE RI PHQ� ZRPHQ�DQG FKLO
GUHQ� ZKR� LQ PDQ\ LQVWDQFHV�VWUXJJOHG DQG IRXJKW
IRU WKH ZRRG UHMHFWHG DV ZRUWKOHVV� 7KLV ZRRG
WKH\ HLWKHU VROG IRU D WULIOH DV WKH\ JRW LW� RU WRRN
KRPH DQG VSOLW� DQG PDGH LQWR EXQGOHV IRU VDOH
DV ILUHZRRG�
$OO WKH PXGODUNV �RI ZKRP , VKDOO WUHDW

VSHFLDOO\� SLFN XS ZRRG DQG FKLSV RQ WKH EDQN RI

WKH ULYHU� WKHVH WKH\ VHOO WR SRRU SHRSOH LQ WKHLU
RZQ QHLJKERXUKRRG� 7KH\ VRPHWLPHV ૺILQG�
ODUJH SLHFHV RI D JUHDWHU ZHLJKW WKDQ WKH\ FDQ
FDUU\� LQ VXFK FDVHV WKH\ JHW VRPHRWKHU PXG
ODUN WR KHOS WKHP ZLWK WKH ORDG� DQG WKH WZR
ૺJR KDOYHVૻ LQ WKH SURGXFH� 7KH RQO\ SDUWLHV
DPRQJ WKH VWUHHW�ILQGHUV ZKR GR QRW SLFN XS ZRRG
DUH WKH 3XUH�FROOHFWRUV DQG WKH VHZHU�KXQWHUV� RU�

DV WKH\ FDOO WKHPVHOYHV� VKRUH�ZRUNHUV� ERWK RI

ZKRP SDVV LW E\ DV RI QR YDOXH�

,W LV LPSRVVLEOH WR HVWLPDWH WKH TXDQWLW\ RI

ZRRG ZKLFK LV WKXV JDWKHUHG� RU ZKDW WKH DPRXQW
PD\ EH ZKLFK WKH FROOHFWRU UHDOL]HV LQ WKH FRXUVH

RI WKH \HDU�
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7+( GUHGJHUPHQ RI WKH 7KDPHV� RU ULYHU ILQGHUV�
QDWXUDOO\ RFFXS\ WKH VDPH SODFH ZLWK UHIHUHQFH
WR WKH VWUHHW�ILQGHUV� DV WKH SXUOPHQ RU ULYHU EHHU
VHOOHUV GR WR WKRVH ZKR JHW WKHLU OLYLQJ E\ VHOOLQJ
LQ WKH VWUHHWV� ,W ZRXOG EH LQ LWVHOI D FXULRXV
LQTXLU\ WR WUDFH WKH RULJLQ RI WKH PDQLIROG RFFX
SDWLRQV LQ ZKLFK PHQ DUH IRXQG WR EH HQJDJHG LQ
WKH SUHVHQW GD\� DQG WR QRWH KRZ SURPSWO\ HYHU\
FLUFXPVWDQFH DQG RFFXUUHQFH ZDV ODLG KROG RI

�
DV LW

KDSSHQHG WR DULVH� ZKLFK DSSHDUHG WR KDYH DQ\
WHQGHQF\ WR RSHQ XS D QHZ RFFXSDWLRQ� DQG WR

PDUN WKH JUDGXDO SURJUHVV� WLOO LW EHFDPH D UHJX
ODUO\�HVWDEOLVKHG HPSOR\PHQW� IROORZHG E\ D

VHSDUDWH FODVV RI SHRSOH� IHQFHG URXQG E\ UXOHV
DQG FXVWRPV RI WKHLU RZQ� DQG ZKR DW OHQJWK JUHZ

WR EH ERWK LQ WKHLU KDELWV DQG SHFXOLDULWLHV SODLQO\
GLVWLQFW IURP WKH RWKHU FODVVHV DPRQJ ZKRP WKH\
FKDQFHG WR EH ORFDWHG�
7KHUH KDV EHHQ QR KLVWRULDQ DPRQJ WKH GUHGJHUV

RI WKH 7KDPHV WR UHFRUG WKH FRPPHQFHPHQW RI WKH
EXVLQHVV� DQG WKH XWPRVW WKDW DQ\ RI WKH ULYHU
ILQGHUV FDQ WHOO LV WKDW KLV IDWKHU KDG EHHQ D

GUHGJHU� DQG VR KDG KLV IDWKHU EHIRUH KLP� DQG WKDW
WKDW
V WKH UHDVRQ ZK\ WKH\ DUH GUHGJHUV DOVR� %XW

QR VXFK SHRSOH DV GUHGJHUV ZHUH NQRZQ RQ WKH
7KDPHV LQ UHPRWH GD\V� DQG EHIRUH /RQGRQ KDG EH
FRPH DQ LPSRUWDQW WUDGLQJ SRUW� ZKHUH QRWKLQJ ZDV
OLNHO\ WR EH JRW IR

U

WKH VHDUFKLQJ� LW LV QRW SUREDEOH
WKDW SHRSOHZRXOG KDYH EHHQ LQGXFHG WR VHDUFK� ,Q

WKRVH GD\V� WKH RQO\ WKLQJV VHDUFKHG IR
U

LQ WKH ULYHU
ZHUH WKH ERGLHV RI SHUVRQV GURZQHG� DFFLGHQWDOO\

RU RWKHUZLVH� )RU WKLV SXUSRVH� WKH 7KDPHV
ILVKHUPHQ RI DO

O RWKHUV� DSSHDUHG WR EH WKH EHVW
DGDSWHG� 7KH\ ZHUH RQ WKH VSRW DW DO

O WLPHV�DQG
KDG YDULRXV VRUWV RI WDFNOH� VXFK DV QHWV� OLQHV�
KRRNV� 	F� 7KH ILVKHUPHQ ZHOO XQGHUVWRRG HYHU\
WKLQJ FRQQHFWHG ZLWK WKH ULYHU� VXFK DV WKH YDULRXV
VHWV RI WKH WLGH� DQG WKH QDWXUH RI WKH ERWWRP� DQG
WKH\ ZHUH WKHUHIRUH RQ VXFK RFFDVLRQV LQYDULDEO\
DSSOLHG WR IRU WKHVH SXUSRVHV�

,W LV NQRZQ WR DO
O

ZKR UHPHPEHU DQ\WKLQJ RI

2OG /RQGRQ %ULGJH� WKDW DW FHUWDLQ WLPHV RI WKH
WLGH� LQ FRQVHTXHQFH RI WKH YHORFLW\ ZLWK ZKLFK
WKH ZDWHU UXVKHG WKURXJK WKH QDUURZ DSHUWXUHV
ZKLFK WKH DUFKHV WKHQ DIIRUGHG IRU LWV SDVVDJH�

WR EULQJ D ERDW LQ VDIHW\ WKURXJK WKH EULGJH
ZDV D IHDW WR EH DWWHPSWHG RQO\ E\ WKH VNLOIXO DQG
H[SHULHQFHG� 7KLV IHDW ZDV NQRZQ DV ૺVKRRW
LQJ� /RQGRQ %ULGJH� DQG LW ZDV QR XQXVXDO
WKLQJ IRU DFFLGHQWV WR KDSSHQ HYHQ WR WKH PRVW
H[SHUW� ,Q IDFW� QXPHURXV DFFLGHQWV RFFXUUHG DW

WKLV EULGJH� DQG DW VXFK WLPHV YDOXDEOH DUWLFOHV
ZHUH VRPHWLPHV ORVW� IRU ZKLFK KLJK UHZDUGV ZHUH
RIIHUHG WR WKH ILQGHU� +HUH DJDLQ WKH ILVKHUPHQ
FDPH LQWR UHTXLVLWLRQ� WKH VPDOO GUDJ�QHW� ZKLFK
WKH\ XVHG ZKLOH URZLQJ� RIIHULQJ LWVHOI IRU WKH
SXUSRVH� IRU� E\ IL[LQJ DQ LURQ IUDPH URXQG WKH
PRXWK RI WKH GUDJ�QHW� WKLV SDUW RI LW� IURP LWV

VSHFLILF JUDYLW\� VXQN ILUVW WR WKH ERWWRP� DQG FRQ
VHTXHQWO\ VFUDSHG DORQJ DV WKH\ SXOOHG IRUZDUG�
FROOHFWLQJ LQWR WKH QHW HYHU\WKLQJ WKDW FDPH LQ LWV

ZD\ � ZKHQ LW ZDV QHDUO\ ILOOHG� ZKLFK WKH URZHU
DOZD\V NQHZ E\ WKH ZHLJKW� LW ZDV KDXOHG XS WR

WKH VXUIDFH� LWV FRQWHQWV H[DPLQHG� DQG WKH REMHFW
ORVW JHQHUDOO\ UHFRYHUHG�

,W LV WKXV DSSDUHQW WKDW WKH ILVKHUPHQ RI WKH
7KDPHV ZHUH WKH PHQ RULJLQDOO\ HPSOR\HG DV

GUHGJHUPHQ� WKRXJK FDVXDOO\� LQGHHG� DW ILUVW�
DQG DFFRUGLQJ DV FLUFXPVWDQFHV RFFXUUHG UHTXLULQJ
WKHLU VHUYLFHV� %\ GHJUHHV�KRZHYHU� DV WKH FRP
PHUFH RI WKH ULYHU LQFUHDVHG� DQG D JUHDWHU QXPEHU

RI DUWLFOHV IHOO RYHUERDUG IURP WKH VKLSSLQJ� WKH\
FDPH WR EH PRUH IUHTXHQWO\ FDOOHG LQWR UHTXLVLWLRQ�
DQG VR WKH\ ZHUH QDWXUDOO\ OHG WR DGRSW WKH
GUHGJLQJ DV SDUW DQG SDUFHO RI WKHLU EXVLQHVV�
7KXV LW UHPDLQV WR WKH SUHVHQW GD\�
7KH ILVKHUPHQ DO

O

VHUYH D UHJXODU DSSUHQWLFH
VKLS� DV WKH\ VD\ WKHPVHOYHV� ૺGXO\ DQG WUXO\�
IRU VHYHQ \HDUV� 'XULQJ WKH WLPH RI WKHLU DS
SUHQWLFHVKLS WKH\ DUH �RU UDWKHU� LQ IRUPHU WLPHV
WKH\ ZHUH� REOLJHG WR VOHHS LQ WKHLU PDVWHU
V ERDW

DW QLJKW WR WDNH FDUH RI KLV SURSHUW\� DQG ZHUH
VXEMHFW WR PDQ\ RWKHU FXULRXV UHJXODWLRQV� ZKLFK
DUH IRUHLJQ WR WKLV VXEMHFW�, KDYH VDLG WKDW WKH ILVKHUPHQ RI WKH 7KDPHV

WR WKH SUHVHQW GD\ XQLWH WKH GUHGJLQJ WR WKHLU
SURSHU FDOOLQJ� %\ WKLV , PHDQ WKDW WKH\ HPSOR\
WKHPVHOYHV LQ ILVKLQJ GXULQJ WKH VXPPHU DQG
DXWXPQ� HLWKHU IURP %DUNLQJ &UHHN GRZQZDUGV�

RU IURP &KHOVHD 5HDFK XSZDUGV� FDWFKLQJ GDEV�
IORXQGHUV� HHOV� DQG RWKHU VRUWV RI ILVK IRU WKH
/RQGRQ PDUNHWV� %XW LQ ZLQWHU ZKHQ WKH GD\V
DUH VKRUW DQG FROG� DQG WKH ZHDWKHU VWRUP\� WKH\
SUHIHU VWRSSLQJ DW KRPH� DQG GUHGJLQJ WKH EHG RI

WKH ULYHU IRU DQ\WKLQJ WKH\ PD\ FKDQFH WR ILQG�
7KHUH DUH RWKHUV� KRZHYHU� ZKR KDYH VWDUWHG
ZKROO\ LQ WKH GUHGJLQJ OLQH� WKHUH EHLQJ QR KLQ
GUDQFH RU LPSHGLPHQW WR DQ\ RQH GRLQJ VR

�

QRU DQ\
OLFHQFH UHTXLUHG IRU WKH SXUSRVH� WKHVH GUHGJH WKH
ULYHU ZLQWHU DQG VXPPHU DOLNH� DQG DUH� LQ IDFW�
WKH RQO\ UHDO GUHGJHUPHQ RI WKH SUHVHQW GD\
OLYLQJ VROHO\ E\ WKDW RFFXSDWLRQ�
7KHUH DUH LQ DO

O

DERXW ��� GUHGJHUPHQ DW ZRUN

RQ WKH ULYHU� DQG WKHVH DUH ORFDWHG DV IROORZV�
'UHGJHU
PHQ�

)URP 3XWQH\ WR 9DX[KDOO WKHUH DUH ��
)URP 9DX[KDOO WR /RQGRQ %ULGJH ��
)URP /RQGRQ %ULGJH WR 'HSWIRUG � � ��
$QG IURP 'HSWIRUG WR *UDYHVHQG � � ��

���

$OO WKHVH UHVLGH� LQ JHQHUDO� RQ WKH VRXWK
VLGH RI WKH 7KDPHV� WKH WZR SODFHV PRVW IUH
TXHQWHG E\ WKHP EHLQJ /DPEHWK DQG 5RWKHU
KLWKH� 7KH\ GR QRW� KRZHYHU� FRQILQH WKHPVHOYHV

WR WKH QHLJKERXUKRRGV ZKHUHLQ WKH\ UHVLGH� EXW
H[WHQG WKHLU RSHUDWLRQV WR DO

O SDUWV RI WKH ULYHU�
ZKHUH LW LV OLNHO\ WKDW WKH\ PD\ SLFN XS DQ\
WKLQJ� DQG LW LV SHUIHFWO\ PDUYHOORXV ZLWK ZKDW
UDSLGLW\ WKH LQWHOOLJHQFH RI DQ\ DFFLGHQW FDOFXODWHG

WR DIIRUG WKHP HPSOR\PHQW LV VSUHDG DPRQJ WKHP�
IRU VKRXOG D ORDGHG FRDO EDUJH EH VXQN RYHU QLJKW�

E\ GD\OLJKW WKH QH[W PRUQLQJ HYHU\ GUHGJHUPDQ
ZRXOG EH VXUH WR EH XSRQ WKH VSRW� SUHSDUHG WR

FROOHFW ZKDW KH FRXOG IURP WKH ZUHFN DW WKH
ERWWRP RI WKH ULYHU�
7KH ERDWV RI WKH GUHGJHUPHQ DUH RI D SHFXOLDU

VKDSH� 7KH\ KDYH QR VWHUQ� EXW DUH WKH VDPH
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IRUH DQG DIW� 7KH\ DUH FDOOHG 3HWHU ERDWV� EXW
QRW RQH RI WKH PHQ ZLWK ZKRP , VSRNH KDG WKH
OHDVW LGHDDV WR WKH RULJLQ RI WKHQDPH� 7KHVH ERDWV
DUH WR EH KDG DW DOPRVW DO

O SULFHV� DFFRUGLQJ WR WKHLU
FRQGLWLRQ DQG DJHIURP ��V� WR ���� 7KH ERDWV
XVHG E\ WKH ILVKHUPHQ GUHGJHUPHQ DUH GHFLGHGO\
WKH PRVW YDOXDEOH� 2QH ZLWK WKH RWKHU� SHUKDSV
WKH ZKROH PD\ DYHUDJH ��O� HDFK � DQG WKLV VXP
ZLOO JLYH ����O� DV WKH YDOXH RI WKH HQWLUH QXPEHU�

$ FRPSOHWH VHW RI WDFNOH� LQFOXGLQJ GUDJV� ZLOO
FRVW ���� ZKLFK FRPHV WR ���O� IRU DO

O KDQGV� DQG
WKXV ZH KDYH WKH VXP RI ����O� DV WKH DPRXQW

RI FDSLWDO LQYHVWHG LQ WKH GUHGJLQJ RI WKH 7KDPHV�

,W LV E\ QR PHDQV DQ HDV\ PDWWHU WR IRUP DQ\
HVWLPDWH RI WKH HDUQLQJV RI WKH GUHGJHUPHQ� DV WKH\
DUH D PDWWHU RI PHUH FKDQFH� ,Q IRUPHU \HDUV�
ZKHQ ,QGLDPHQ DQG DO

O

WKH IRUHLJQ VKLSSLQJ OD\

LQ WKH ULYHU� WKH ULYHU ILQGHUV ZHUH LQ WKH KDELW RI

GRLQJ D JRRG EXVLQHVV� QRW RQO\ LQ WKHLU RZQ OLQH�
WKURXJK WKH JUHDWHU TXDQWLWLHV RI URSH� ERQHV� DQG
RWKHU WKLQJV ZKLFK WKHQ ZHUH WKURZQ RU IHOO RYHU
ERDUG� EXW WKH\ DOVR FRQWULYHG WR VPXJJOH DVKRUH
JUHDW TXDQWLWLHV RI WREDFFR� WHD� VSLULWV� DQG RWKHU
FRQWUDEDQG DUWLFOHV� DQG WKRXJKW LW D EDG GD\
V
ZRUN ZKHQ WKH\ GLG QRW HDUQ D SRXQG LQGH
SHQGHQW RI WKHLU GUHGJLQJ� $Q ROG GUHGJHU WROG
PH KH KDG RIWHQ LQ WKRVH GD\V PDGH �O

�

EHIRUH
EUHDNIDVW WLPH� $IWHU WKH H[FDYDWLRQ RI WKH YD
ULRXV GRFNV� DQG DIWHU WKH ODUJHU VKLSSLQJ KDG
GHSDUWHG IURP WKH ULYHU� WKH ILQGHUV ZHUH REOLJHG

WR FRQWHQW WKHPVHOYHVZLWK WKH FKDQFHV RI PHUH
GUHGJLQJ� DQG HYHQ WKHQ� , DP LQIRUPHG� WKH\
ZHUH LQ WKH KDELW RI HDUQLQJ RQH ZHHN ZLWK
DQRWKHU WKURXJKRXW WKH \HDU� DERXW ��V� SHU ZHHN�
HDFK� RU ����Ł� SHU DQQXP DPRQJ DOO� /DWWHUO\�
KRZHYHU� WKH HDUQLQJV RI WKHVH PHQ KDYH JUHDWO\
IDOOHQ RII� HVSHFLDOO\ LQ WKH VXPPHU� IRU WKHQ WKH\
FDQQRW JHW VR JRRG D SULFH IRU WKH FRDO WKH\ ILQG

DV LQ WKH ZLQWHU�G� SHU EXVKHO EHLQJ WKH VXP
PHU SULFH� DQG� DV WKH\ FRQVLGHU WKUHH EXVKHOV D

JRRG GD\
V ZRUN� WKHLU HDUQLQJV DW WKLV SHULRG RI

WKH \HDU DPRXQW RQO\ WR �V� �G� SHU GD\� H[FHSW
LQJ ZKHQ WKH\ KDSSHQ WR SLFN XS VRPH ERQHV RU

SLHFHV RI PHWDO� RU WR ILQG D GHDG ERG\ IRU ZKLFK
WKHUH LV D UHZDUG� ,Q WKH ZLQWHU� KRZHYHU� WKH
GUHGJHUPHQ FDQ UHDGLO\ JHW �V

�

SHU EXVKHO IR
U

DO
O

WKH FRDOV WKH\ ILQG � DQG IDU PRUH FRDOV DUH WR EH

IRXQG WKHQ WKDQ LQ VXPPHU� IRU WKHUH DUH PRUH
FROOLHUV LQ WKH ULYHU� DQG IDU PRUH DFFLGHQWV DW

WKDW VHDVRQ� &RDO EDUJHV DUH RIWHQ VXQN LQ WKH
ZLQWHU� DQG RQ VXFK RFFDVLRQV WKH\ PDNH D JRRG
KDUYHVW� 0RUHRYHU WKHUH LV WKH ILQGLQJ RI ERGLHV�
IRU ZKLFK WKH\ QRW RQO\ JHW WKH UHZDUG� EXW �V��
ZKLFK WKH\ FDOO LQTXHVW PRQH\� WRJHWKHU ZLWK
PDQ\ RWKHU FKDQFHV� VXFK DV WKH ILQGLQJ RI PRQH\
DQG YDOXDEOHV DPRQJ WKH UXEELVK WKH\ EULQJ XS

IURP WKH ERWWRP� EXW DV WKH ODVW�PHQWLRQHG DUH
DFFLGHQWV KDSSHQLQJ WKURXJKRXW WKH \HDU� , DP
LQFOLQHG WR WKLQN WKDW WKH\ KDYH XQGHUVWDWHG WKH
DPRXQW ZKLFK WKH\ DUH LQ WKH KDELW RI UHDOL]LQJ
HYHQ LQ WKH VXPPHU�
7KH GUHGJHUV� DV D FODVV� PD\ EH VDLG WR EH

DOWRJHWKHU XQHGXFDWHG� QRW KDOI D GR]HQ RXW RI

WKH ZKROH QXPEHU EHLQJ DEOH WR UHDG WKHLU RZQ
QDPH� DQG RQO\ RQH RU WZR WR ZULWH LW� WKLV VH

OHFW IHZ DUH FRQVLGHUHG E\ WKH UHVW DV SHUIHFW

SURGLJLHV� ૺ/RU EOHVV \RX�� VDLG RQH� ૺ, RQ\
ZLVK \RX
G 
HDU %LOO 6 UHDG� , RQ\ MLVW ZLVK
\RX
G 
HDU KLP� :K\ WKDW HUH %LOO FDQ UHDG
IDVWHU QRU D GRJ FDQ WURW� $QG� ZKDW
V PRUH� ,

VHHG KLP ZULWH DQ ROH OHWWHU KLVVHOI� HY
U\ ZRUG RQ

LW � :KDW GR \RX WKLQN R
 WKDW QRZ � 7KH LJQR
UDQFH RI WKH GUHGJHUPHQ PD\ EH DFFRXQWHG IRU

E\ WKH PHQ WDNLQJ VR HDUO\ WR WKH ZDWHU� WKH
EXVWOH DQG H[FLWHPHQW RI WKH ULYHU EHLQJ IDU PRUH
DWWUDFWLYH WR WKHP WKDQ WKH URXWLQH RI D VFKRRO�
$OPRVW DV VRRQ DV WKH\ DUH DEOH WR GR DQ\WKLQJ�
WKH GUHGJHUPHQ
VER\V DUH WDNHQ E\ WKHLU IDWKHUV
DIORDW WR DVVLVW LQ SLFNLQJ RXW WKH FRDOV� ERQHV�
DQG RWKHU WKLQJV RI DQ\ XVH� IURP WKH PLGVW RI

WKH UXEELVK EURXJKW XS LQ WKHLU GUDJ�QHWV� RU HOVH
WKH ODGV DUH VHQW RQ ERDUG DV DVVLVWDQWV WR RQH RU
RWKHU RI WKH ILVKHUPHQ GXULQJ WKHLU ILVKLQJ YR\
DJHV� :KHQ RQFH HQJDJHG LQ WKLV ZD\ LW KDV EHHQ
IRXQG LPSRVVLEOHDIWHUZDUGV WR NHHS WKH \RXWKV IURP
WKH ZDWHU� DQG LI WKH\ KDYH OHDUQHG DQ\WKLQJ
SUHYLRXVO\ WKH\ YHU\ VRRQ IRUJHW LW�

,W PLJKW EH H[SHFWHG WKDW WKH GUHGJHUV� LQ D

PDQQHU GHSHQGLQJ RQ FKDQFH IRU WKHLU OLYHOLKRRG�
DQG OHDGLQJ D UHVWOHVV VRUW RI OLIH RQ WKH ZDWHU�
ZRXOG FORVHO\ UHVHPEOH WKH FRVWHUPRQJHUV LQ WKHLU
KDELWV � EXW LW LV IDU RWKHUZLVH� 7KHUH FDQ EH QR WZR
FODVVHV PRUH GLVVLPLODU� H[FHSW LQ WKHLU KDWUHG RI

UHVWUDLQW� 7KH GUHGJHUV DUH VREHU DQG VWHDG\�
JDPEOLQJ LV XQNQRZQ DPRQJVW WKHP� DQG WKH\
DUH� WR DQ H[WUDRUGLQDU\ GHJUHH� ODERULRXV� SHUVH
YHULQJ� DQG SDWLHQW� 7KH\ DUH LQ JHQHUDO PHQ RI

VKRUW VWDWXUH� EXW VTXDUH EXLOW� VWURQJ� DQG FDSDEOH

RI HQGXULQJ JUHDW IDWLJXH� DQG KDYH D VLOHQW DQG
WKRXJKWIXO ORRN� %HLQJ DOPRVW DOZD\V DORQH� DQG
VWXG\LQJ KRZ WKH\ PD\ EHVW VXFFHHG LQ ILQGLQJ
ZKDW WKH\ VHHN� PDUNLQJ WKH YDULRXV VHWV RI WKH
WLGH� DQG WKH GLUHFWLRQ LQ ZKLFK WKLQJV IDOOLQJ
LQWR WKH ZDWHU DW D SDUWLFXODU SODFH PXVW QHFHV
VDULO\ EH FDUULHG� WKH\ EHFRPH WKH YHU\ RSSRVLWH

WR WKH RWKHU ULYHU SHRSOH� HVSHFLDOO\ WR WKH ZDWHU
PHQ� ZKR DUH EUDZOLQJ DQG FODPRURXV� DQG GH
OLJKW LQ FRQWLQXDOO\ ૺFKDIILQJૻ HDFK RWKHU� ,Q

FRQVHTXHQFH RI WKH VREHU DQG LQGXVWULRXV KDELWV

RI WKH GUHGJHUPHQ WKHLU KRPHV DUH� DV WKH\ VD\�
ૺSUHWW\ IDLUૻ IRU ZRUNLQJ PHQ� WKRXJK WKHUH LV
QRWKLQJ YHU\ OX[XULRXV WR EH IRXQG LQ WKHP� QRU
LQGHHG DQ\WKLQJ EH\RQG ZKDW LV DEVROXWHO\ QH
FHVVDU\� $IWHU WKHLU GD\
V ZRUN� HVSHFLDOO\ LI

WKH\ KDYH ૺGRQH ZHOO�ૻ WKHVH PHQ VPRNH D SLSH
RYHU D SLQW RU WZR RI EHHU DW WKH QHDUHVWSXEOLF
KRXVH� JHW KRPH HDUO\ WR EHG� DQG LI WKH WLGH
DQVZHUV PD\ EH IRXQG RQ WKH ULYHU SDWLHQWO\
GUHGJLQJ DZD\ DW WZR RU WKUHH R
FORFN LQ WKH
PRUQLQJ�
:KHQHYHU D ORDGHG FRDO EDUJH KDSSHQV WR VLQN�

DV , KDYH DOUHDG\ LQWLPDWHG� LW LV VXUSULVLQJ KRZ
VKRUW D WLPH HODSVHVEHIRUH WKDW SDUW RI WKH ULYHU

LV DOLYH ZLWK WKH GUHGJHUV� 7KH\ IORFN WKLWKHU
IURP DOO SDUWV� 7KH ULYHU RQ VXFK RFFDVLRQV SUH
VHQWV D YHU\ DQLPDWHG DSSHDUDQFH� $W ILUVW WKH\
DUH DO

O
LQ D JURXS� DQG DSSDUHQWO\ LQ FRQIXVLRQ�

FURVVLQJ DQG UH�FURVVLQJ HDFK RWKHU
V FRXUVH� VRPH
ZLWK WKHLU RDUV SXOOHG LQ ZKLOH WKH\ H[DPLQH WKH
FRQWHQWV RI WKHLU QHWV� DQG HPSW\ WKH FRDOV LQWR
WKH ERWWRP RI WKHLU ERDWV� RWKHUV URZLQJ DQG
WXJJLQJ DJDLQVW WKH VWUHDP� WR REWDLQ DQ DGYDQ
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WDJHRXV SRVLWLRQ IRU WKH QH[W FDVW� DQG ZKHQ
WKH\ FRQVLGHU WKH\ KDYH IRXQG WKLV� GRZQ JR WKH
GUHGJLQJ QHWV WR WKH ERWWRP� DQG DZD\ WKH\ URZ
DJDLQ ZLWK WKH VWUHDP� DV LI SXOOLQJ IRU D ZDJHU�
WLOO WKH\ ILQG E\ WKH ZHLJKW RI WKHLU QHW WKDW LW LV
IXOO� WKHQ WKH\ DW RQFH VWRS� KDXO LW WR WKH VXU
IDFH� DQG FRPPHQFH DQRWKHU FRXUVH� 2WKHUV ZKR
KDYH EHHQ VXFFHVVIXO LQ JHWWLQJ WKHLU ERDWV ORDGHG
PD\ EH VHHQ SXVKLQJ DZD\ IURP WKH PDLQ ERG\�
DQG PDNLQJ WRZDUGV WKH VKRUH� +HUH WKH\ EXVLO\
HPSOR\ WKHPVHOYHV� ZLWK ZKDW KHOS WKH\ FDQ JHW�
LQ HPSW\LQJ WKH ERDW RI KHU FDUJRFDUU\LQJ LW
DVKRUH LQ ROG FRDO EDVNHWV� EXVKHO PHDVXUHV� RU DQ\
WKLQJ HOVHZKLFK ZLOO VXLW WKHLU SXUSRVH� DQG ZKHQ
WKLV LV FRPSOHWHG WKH\ SXOO RXW DJDLQ WR MRLQ WKHLU
FRPUDGHV� DQG FRPPHQFH DIUHVK� 7KH\ FRQWLQXH
ZRUNLQJ WKXV WLOO WKH UHWXUQLQJ WLGH SXWV DQ HQG
WR WKHLU ODERXUV� EXW WKHVH DUH UHVXPHG DIWHU WKH
WLGH KDV IDOOHQ WR D FHUWDLQ GHSWK� DQG VR WKH\ JR
RQ� ZRUNLQJ QLJKW DQG GD\ ZKLOH WKHUH LV DQ\WKLQJ
WR EH JRW�
7KH GUHGJHUPDQ DQG KLV ERDW PD\ EH LPPH

GLDWHO\ GLVWLQJXLVKHG IURP DO
O RWKHUV� WKHUH LV

QRWKLQJ VLPLODU WR WKHP RQ WKH ULYHU� 7KH VKDUS
FXWZDWHU IRUH DQG DIW� DQG VKRUW URXQGHG DSSHDU
DQFH RI WKH YHVVHO�PDUNV LW RXW DW RQFH IURP WKH
VNLII RU ZKHUU\ RI WKH ZDWHUPDQ� 7KHUH LV

�

WRR�
DOZD\V WKH DSSHDUDQFH RI ODERXU DERXW WKH ERDW�
OLNH D VKLS UHWXUQLQJ DIWHU D ORQJ YR\DJH� GDXEHG
DQG ILOWK\� DQG ORRNLQJ VDGO\ LQ QHHG RI D WKR
URXJK FOHDQVLQJ� 7KH JUDSSOLQJ LURQV DUH RYHU
WKH ERZ� UHVWLQJ RQ D FRLO RI URSH� ZKLOH WKH RWKHU
HQG RI WKH ERDW LV ILOOHG ZLWK FRDOV� ERQHV� DQG
ROG URSH� PL[HG ZLWK WKH PXG RI WKH ULYHU� 7KH
URSHV RI WKH GUHGJLQJ PHWKDQJ RYHU WKH VLGH� $

VKRUW VWRXW ILJXUH� ZLWK D IDFH VRLOHG DQG EODFNHQHG
ZLWK SHUVSLUDWLRQ� DQG VXUPRXQWHG E\ D WDUUHG
VRX
�ZHVWHU� WKH ERG\ KDELWHG LQ D VRLOHG FKHFN
VKLUW� ZLWK WKH VOHHYHVWXUQHG XS DERYH WKH HOERZV�
DQG H[KLELWLQJ D SDLU RI VXQEXUQW EUDZQ\ DUPV� LV

SXOOLQJ DW WKH VFXOOV� QRW ZLWK WKH HDVHDQG OLJKW
QHVV RI WKH ZDWHUPDQ� EXW WRLOLQJ DQG WXJJLQJ
DZD\ OLNH D JDOOH\ VODYH� DV KH VFRXUV WKH EHG RI

WKH ULYHU ZLWK KLV GUHGJLQJ QHW LQ VHDUFK RI VRPH
KRSHG�IRU SUL]H�
7KH GUHGJHUV� DV ZDV EHIRUH VWDWHG�DUH WKH PHQ

ZKR ILQG DOPRVW DO
O

WKH ERGLHV RI SHUVRQVGURZQHG�

,I WKHUH EH D UHZDUG RIIHUHG IRU WKH UHFRYHU\ RI D

ERG\� QXPEHUV RI WKH GUHGJHUV ZLOO DW RQFH HQ
GHDYRXU WR REWDLQ LW� ZKLOH LI WKHUH EH QR UHZDUG�
WKHUH LV DW OHDVW WKH LQTXHVW PRQH\ WR EH KDG
EHVLGH RWKHU FKDQFHV� :KDW WKHVH FKDQFHV DUH
PD\ EH LQIHUUHG IURP WKH ZHOO�NQRZQ IDFW� WKDW

P
R

ERG\ UHFRYHUHG E\ D GUHGJHUPDQ HYHU KDSSHQV

WR KDYH DQ\ PRQH\ DERXW LW� ZKHQ EURXJKW WR

VKRUH� 7KHUH PD\� LQGHHG� EH D ZDWFK LQ WKH IRE

RU ZDLVWFRDW SRFNHW� IRU WKDW DUWLFOH ZRXOG EH OLNHO\

WR EH WUDFHG� 7KHUH PD\� WRR� EH D SXUVH RU

SRFNHW�ERRN IRUWKFRPLQJ� EXW VRPHKRZ LW LV LQ
YDULDEO\ HPSW\� 7KH GUHGJHUV FDQQRW E\ DQ\
UHDVRQLQJ RU DUJXPHQW EH PDGH WR FRPSUHKHQGWKDW
WKHUH LV DQ\WKLQJ OLNH GLVKRQHVW\ LQ HPSW\LQJ WKH
SRFNHWV RI D GHDGPDQ� 7KH\ FRQVLGHU WKHP DV WKHLU
MXVW SHUTXLVLWHV� 7KH\ VD\ WKDW DQ\ RQH ZKR
ILQGV D ERG\ GRHV SUHFLVHO\ WKH VDPH�DQG WKDW LI

WKH\ GLG QRW GR VR WKH SROLFH ZRXOG� $IWHU KDYLQJ

KDG DO
O

WKH WURXEOH DQG ODERXU� WKH\ DOOHJH WKDW
WKH\ KDYH D PXFK EHWWHU ULJKW WR ZKDWHYHU LV WR

EH JRW� WKDQ WKH SROLFH ZKR KDYH KDG QRWKLQJ ZKDW
HYHU WR GR ZLWK LW� 7KHUH DUH DOVR SHRSOH ZKR
VKUHZGO\ VXVSHFW WKDW VRPH RI WKH FRDOV IURP WKH
EDUJHV O\LQJ LQ WKH ULYHU� YHU\ RIWHQ ILQG WKHLU ZD\
LQWR WKH GUHGJHUV
 ERDWV� HVSHFLDOO\ ZKHQ WKH
GUHGJHUV DUH HQJDJHG LQ QLJKW�ZRUN� DQG WKHUH
DUH HYHQ VRPH ZKR GR QRW KROG WKHP JXLOWOHVV RI

�

QRZ DQG WKHQ� ZKHQ RSSRUWXQLW\ RIIHUV� VPXJJOLQJ
WKLQJV DVKRUH IURP PDQ\ RI WKH VWHDPHUV FRPLQJ
IURP IRUHLJQ SDUWV� %XW VXFK WKLQJV� , UHSHDW�
WKH GUHGJHUV FRQVLGHU LQ WKH IDLU ZD\ RI WKHLU
EXVLQHVV�
2QH RI WKH PRVW LQGXVWULRXV� DQG , EHOLHYH RQH

RI WKH PRVW VNLOIXO DQG VXFFHVVIXO RI WKLV SHFXOLDU
FODVV� JDYH PH WKH IROORZLQJ HSLWRPH RI KLV KLVWRU\�
ૺ)DWKHU ZDV D GUHGJHU� DQG JUDQGIDWKHU DIRUH

KLP� JUDQGIDWKHU ZDV D GUHGJHU DQG D ILVKHUPDQ
WRR� $
PRVW DV VRRQ DV , ZDV DEOH WR FUDZO� IDWKHU
WRRN PH ZLWK KLP LQ WKH ERDW WR KHOS KLP WR SLFN
WKH FRDOV� DQG ERQHV� DQG RWKHU WKLQJV RXW RI WKH
QHW� DQG WR XVH PH WR WKH ZDWHU� :KHQ , JRW ELJJHU
DQG VWURQJHU� , ZDV VHQW WR WKH SDULVK VFKRRO� EXW, GLGQ
W OLNH LW KDOI DV ZHOO DV WKH ERDW� DQG
FRXOGQ
W EH JRW WR VWD\ WZR GD\V WRJHWKHU� $W ODVW, ZHQW DERYH EULGJH� DQG ZHQW DORQJ ZLWK D ILVK
HUPDQ� DQG XVHG WR VOHHS LQ WKH ERDW HYHU\ QLJKW�

, OLNHG WR VOHHS LQ WKH ERDW� , XVHG WR EH DV FRP
IRUWDEOH DV FRXOG EH� /RU EOHVV \RX � WKHUH
V D WLOW

WR WKHP ERDWV� DQG QR UDLQ FDQ
W JLW DW \RX� , XVHG

WR OLH DZDNH RI D QLJKW LQ WKHP WLPHV� DQG OLVWHQ

WR WKH ZDWHU VODSSLQJ DJLQ WKH ERDW� DQG WKLQN LW

ILQH IXQ� , PLJKW D JRW ERXQG 
SUHQWLFH� EXW , JRW
DERDUG D VPDFN� ZKHUH , VWD\HG WKUHH RU IRXU
\HDU� DQG LI ,G D VWD\HG WKHUH� ,
G D OLNHG LW

PXFK EHWWHU� %XW , KHHUG DV KRZ IDWKHU ZDV LOO�

VR , FRP
G KRPH� DQG WRRN WR WKH GUHGJLQJ� DQG
DP DW LW RII DQG RQ HYHU VLQFH� , JRW QR ODUQLQ
�
KRZ FRXOG ," 7KHUH
V RQ\ RQH RU WZR RI XV

GUHGJHUV DV NQRZV DQ\WKLQJ RI ODUQLQ
� DQG WKH\
UH
QR EHWWHU RII WKDQ WKH UHVW� /DUQLQ
V QR XVH WR D

GUHGJHU� KH KDVQ
W JRW QR WLPH WR UHDG� DQG LI KH

KDG� ZK\ LW ZRXOGQ
W WHOO KLP ZKHUH WKH KROHV DQG
IXUURZV LV DW WKH ERWWRP RI WKH ULYHU� DQG ZKHUH
WKLQJV LV WR EH IRXQG� 7R EH VXUH WKHUH
V KROHV
DQG IXUURZV DW WKHERWWRP� , NQRZ D JRRGPDQ\�, NQRZ D IXUURZ RII /LPH
XV 3RLQW� QR ZLGHU
QRU WKH GUHGJH� DQG , FDQ JR WKHUH� DQG ZKHQ
RWKHUV FDQ
W JL

W

DQ\WKLQJ EXW VWRQHV DQG PXG� ,

FDQ JLW IRXU RU ILYH EXVKHO R
 FRDO� <RX VHHWKH\ OD\
WKHUH� WKH\ JHW LQ ZLWK WKH VHW RI WKH WLGH� DQG
FDQ
W JLW RXW VR HDV\ OLNH� 'UHGJHUV GRQ
W GR VR

ZHOO QRZ DV WKH\ XVHG WR GR� <RX NQRZ 3HOLFDQ
6WDLUV" ZHOO� EHIRUH WKH 'RFNV ZDV EXLOW� ZKHQ
WKH VKLSV OD\ WKHUH� , FRXOG JR XQGHU 3HOLFDQ 3LHU
DQG SLFN XS IRXU RU ILYH VKLOOLQJ RI D PRUQLQJ�
:KDW ZDV WKDW WKR
 WR IDWKHU" , KHDU KLP VD\ KH

RIWHQ PDGH �O
�

DIRUH EUHDNIDVW� DQG QRERG\ HYHU
WKH ZLVHU� 7KHP ZHUH ILQH WLPHV WKHUH ZDV D

JRRG OLYLQ
 WR EH SLFNHG XS RQ WKH ZDWHU WKHP
GD\V� $ERXW WHQ \HDU DJR� WKH ILVKHUPHQ DW

/DPEHWK� WKHP DV VDUYHV WKHLU WLPH GXO\ DQG
WUXO\
 WKRXJKW WR SXW XV RI

I

WKH ZDWHU� DQG ZHQW
DIRUH WKH /RUG 0D\RU� EXW WKH\ FRXOGQ
W GR QR
WKLQN DIWHU DOO� 7KH\ GR EHWWHU QRU XV� DV WKH\ JR
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ILVKLQ
 DO
O

WKH VXPPHU� ZKHQ WKH GUHGJLQ
 LV EDG�
DQG FRPH EDFN LQ ZLQWHU� 6RPH RQ XV GRZQ
KHUHૻ >5RWKHUKLWKH@ ૺJR D GHDO�SRUWHULQJ LQ WKH
VXPPHU� RU XQORDGLQJ 
WDWRHV� RU DQ\WKLQJ HOVH
ZH FDQ JHW� ZKHQ ZH KDYH QRWKLQ
 HOVH WR

GR� ZH JR RQ WKH ULYHU� )DWKHU GRQ
W GUHGJH
QRZ� KH
V WRR ROG IRU WKDW � LW WDNHV D PDQ WR EH

VWURQJ WR GUHGJH� VR IDWKHU JRHV WR VKLS VFUDSLQ
�
+H RQO\ VLWV RQ D SODQN RXWVLGH WKH VKLS� DQG
VFUDSHV RI

I
WKH ROG WDU ZLWK D VFUDSHU� :H GRHVYHU\

ZHOO IRU DO
O WKDWZK\ KH FDQ PDNH KLV KDOI D EXOO

D GD\ >�V� �G�@ ZKHQ KH JLWV ZRUN� EXW WKDW
V QRW
DOZD\V� KRZVRPHYHU , KHOSV WKH ROG PDQ DW

WLPHV� ZKHQ ,
P DEOH� ,
YH IRXQG D JRRG PDQ\
ERGLHV� , JRW D PDQ\ UHZDUGV� DQG D WLG\ ELW

RI LQTXHVW PRQH\� 7KHUH
V �V
�

�G� LQTXHVW PRQH\

DW 5RWKHUKLWKH� DQG RQO\ D VKLOOLQ
 DW 'HSWIRUG� ,

FDQ
W PDNH RXW KRZ WKDW LV
�

EXW WKDW
V DO
O WKH\

JLYH� , NQRZ� , QHYHU ILQGV DQ\WKLQN RQ WKH ERGLHV�
/RU EOHVV\RX� SHRSOH GRQ
W KDYHDQ\WKLQN LQ WKHLU
SRFNHWV ZKHQ WKH\ JLWV GURZQHG� WKH\ DUH QRW
VXFK IRROV DV DO

O

WKDW� 'R \RX VHH WKHP WZR PDUNV
WKHUH RQ WKH EDFN RI P\ KDQG" :HOO� RQH GD\,
ZDV RQO\ \RXQJ WKHQ, ZDV JUDEEOLQ
 IRU ROG URSH

LQ &KXUFK +ROH� ZKHQ , EULQJV XS D ERG\� DQG
MXVW DV , ZDV IL[LQJ WKH URSH RQ KLV OHJ WR WRZ KLP
DVKRUH� WZR VZHOOV FRPHVGRZQ LQ D VNLII� DQG OD\V
KROG RI WKH SDLQWHU RI P\ ERDW� DQG WRZV PH
DVKRUH� 7KH KRRN RI WKH GUDJ ZHQW ULJKW WKUR

WKH WURZVHUV RI WKH GURZQHG PDQ DQG P\ KDQG�
DQG , FRXOGQ
W OH

W JR QR KRZ� DQG WKR
 , URDUHG
RXW OLNH PDG� WKH VZHOOV GLGQ
W FDUH� EXW GUDJJHG
PH LQWR WKH VWDLUV� :KHQ , JRW WKHUH� P\ DUP�
DQG WKH FRUSVH
VVKRHDQG WURZVHUV� ZDV DOO NLYHUHG
ZLWK P\ EORRG� :KDW GR \RX WKLQN WKH JHQWV
VDLG�ZK\� WKH\ WROG PH DV KRZ WKH\ KDG GRQH
PH JRRG� LQ WRZLQ
 WKH ERG\ LQ� DQG UDQ DZD\ XS

WKH VWDLUV� 7KR
 WLPHV DLQ
W QHDU VR JRRG DV WKH\
ZDV� , PDQDJHV SXUW\ WLG\� DQG KDVQ
W JRW QR

RFFDVLRQ WR KROORU PXFK� EXW WKHUH
V VRPH RI WKH
GUHGJHUV DV ZRXOG KROORU� LI WKH\ ZDV HYHU VR ZHOO
RII�ૻ

2) 7+( 6(ZHQ�+XQ7(5V�

6R0( IHZ \HDUV DJR� WKH PDLQ VHZHUV�KDYLQJ WKHLU
RXWOHWV RQ WKH ULYHU VLGH� ZHUH FRPSOHWHO\ RSHQ�

VR WKDW DQ\ SHUVRQ GHVLURXV RI H[SORULQJ WKHLU
GDUN DQG XQLQYLWLQJ UHFHVVHVPLJKW HQWHU DW WKH
ULYHU VLGH� DQG ZDQGHU DZD\� SURYLGHG KH FRXOG
ZLWKVWDQG WKH FRPELQDWLRQ RI YLOODQRXV VWHQFKHV
ZKLFK PHW KLP DW HYHU\ VWHS� IRU PDQ\ PLOHV�

LQ DQ\ GLUHFWLRQ� $W WKDW WLPH LW ZDV D WKLQJ RI

YHU\ IUHTXHQW RFFXUUHQFH� HVSHFLDOO\ DW WKH VSULQJ
WLGHV� IRU WKH ZDWHU WR UXVK LQWR WKH VHZHUV�
SRXULQJ WKURXJK WKHP OLNH D WRUUHQW� DQG WKHQ

WR EXUVW XS WKURXJK WKH JUDWLQJV LQWR WKH
VWUHHWV� IORRGLQJ DO

O

WKH ORZ�O\LQJ GLVWULFWV LQ WKH
YLFLQLW\ RI WKH ULYHU� WLOO WKH VWUHHWV RI 6KDGZHOO
DQG :DSSLQJ UHVHPEOHG D 'XWFK WRZQ� LQWHU
VHFWHG E\ D VHULHV RI PXGG\ FDQDOV� 2I ODWH�
KRZHYHU� WR UHPHG\ WKLV GHIHFW� WKH &RPPLVVLRQ
HUV KDYH KDG D VWURQJ EULFN ZDOO EXLOW ZLWKLQ
WKH HQWUDQFH WR WKH VHYHUDO VHZHUV� ,Q HDFK RI

WKHVH EULFN ZDOOV WKHUH LV DQ RSHQLQJ FRYHUHG E\ D

VWURQJ LURQ GRRU� ZKLFK KDQJV IURP WKH WRS DQG

LV VR DUUDQJHG WKDW ZKHQ WKH WLGH LV ORZ WKH UXVK��

RI WKH ZDWHU DQG RWKHU ILOWK RQ WKH LQQHU VLGH�
IRUFHV LW EDFN DQG DOORZV WKH FRQWHQWV RI WKH VHZHU

WR SDVV LQWR WKH ULYHU� ZKLOVW ZKHQ WKH WLGH ULVHV
WKH GRRU LV IRUFHG VR FORVH DJDLQVW WKH ZDOO E\

WKH SUHVVXUH RI WKH ZDWHU RXWVLGH WKDW QRQH FDQ

E\ DQ\ SRVVLELOLW\ HQWHU� DQG � WKXV WKH ULYHU
QHLJKERXUKRRGV DUH VHFXUHGIURP WKH GHOXJHVZKLFK
ZHUH KHUHWRIRUH RI VXFK IUHTXHQW RFFXUUHQFH�
:HUH LW QRW D QRWRULRXV IDFW� LW PLJKW SHUKDSV

EH WKRXJKW LPSRVVLEOH� WKDW PHQ FRXOG EH IRXQG
ZKR� IRU WKH FKDQFH RI REWDLQLQJ D OLYLQJ RI VRPH
VRUW RU RWKHU� ZRXOG� GD\ DIWHU GD\� DQG \HDU DIWHU
\HDU� FRQWLQXH WR WUDYHO WKURXJK WKHVHXQGHUJURXQG
FKDQQHOV IRU WKH RIIVFRXULQJ RI WKH FLW\� EXW VXFK

LV WKH FDVH HYHQ DW WKH SUHVHQW PRPHQW� ,Q

IRUPHU WLPHV� KRZHYHU� WKLV FXVWRPSUHYDLOHG PXFK
PRUH WKDQ QRZ� IRU LQ WKRVH GD\V WKH VHZHUV
ZHUH HQWLUHO\ RSHQ DQG SUHVHQWHG QR REVWDFOH WR

DQ\ RQH GHVLURXV RI HQWHULQJ WKHP� 0DQ\ ZRQ
GURXV WDOHV DUH VWLOO WROG DPRQJ WKH SHRSOH RI PHQ
KDYLQJ ORVW WKHLU ZD\ LQ WKH VHZHUV� DQG RI KDY
LQJ ZDQGHUHG DPRQJ WKH ILOWK\ SDVVDJHVWKHLU
OLJKWV H[WLQJXLVKHG E\ WKH QRLVRPH YDSRXUVWLOO�
IDLQW DQG RYHUSRZHUHG� WKH\ GURSSHG GRZQ DQG
GLHG RQ WKH VSRW� 2WKHU VWRULHV DUH WROG RI VHZHU
KXQWHUV EHVHW E\ P\ULDGV RI HQRUPRXV UDWV� DQG
VOD\LQJ WKRXVDQGV RI WKHP LQ WKHLU VWUXJJOH IRU
OLIH� WLOO DW OHQJWK WKH VZDUPV RI WKH VDYDJHWKLQJV
RYHUSRZHUHG WKHP� DQG LQ D IHZ GD\V DIWHUZDUGV
WKHLU VNHOHWRQVZHUH GLVFRYHUHG SLFNHG WR WKH YHU\
ERQHV� 6LQFH WKH LURQ GRRUV� KRZHYHU� KDYH EHHQ
SODFHG RQ WKH PDLQ VHZHUV D SURKLELWLRQ KDV EHHQ
LVVXHG DJDLQVW HQWHULQJ WKHP� DQG D UHZDUG RI �O

�

RIIHUHG WR DQ\ SHUVRQ JLYLQJ LQIRUPDWLRQ VR DV WR

OHDG WR WKH FRQYLFWLRQ RI DQ\ RIIHQGHU� 1HYHUWKH
OHVV PDQ\ VWLOO WUDYHO WKURXJK WKHVH IRXO ODE\
ULQWKV� LQ VHDUFK RI VXFK YDOXDEOHV DV PD\ KDYH
IRXQG WKHLU ZD\ GRZQ WKH GUDLQV�
7KH SHUVRQV ZKR DUH LQ WKH KDELW RI VHDUFKLQJ

WKH VHZHUV� FDOO WKHPVHOYHVૺVKRUH�PHQૻ RU ૺVKRUH
ZRUNHUV�ૻ 7KH\ EHORQJ� LQ D FHUWDLQ GHJUHH� WR WKH
VDPHFODVV DV WKH ૺPXG�ODUNV�ૻ WKDW LV WR VD\� WKH\
WUDYHO WKURXJK WKH PXG DORQJ VKRUH LQ WKH QHLJK
ERXUKRRG RI VKLS�EXLOGLQJ DQG VKLS�EUHDNLQJ \DUGV�
IRU WKH SXUSRVH RI SLFNLQJ XS FRSSHU QDLOV� EROWV�
LURQ� DQG ROG URSH� 7KH VKRUH�PHQ� KRZHYHU�

GR QRW FROOHFW WKH OXPSV RI FRDO DQG ZRRG WKH\
PHHW ZLWK RQ WKHLU ZD\� EXW OHDYH WKHP DV WKH
SURSHU SHUTXLVLWHV RI WKH PXG�ODUNV� 7KH VHZHU�
KXQWHUV ZHUH IRUPHUO\� DQG LQGHHG DUH VWLOO� FDOOHG

E\ WKH QDPH RI ૺ7RVKHUV�ૻ WKH DUWLFOHV ZKLFK WKH\
SLFN XS LQ WKH FRXUVH RI WKHLU ZDQGHULQJV DORQJ
VKRUH EHLQJ NQRZQ DPRQJ WKHPVHOYHV E\ WKH
JHQHUDO WHUP ૺWRVK�� D ZRUG PRUH SDUWLFXODUO\
DSSOLHG E\ WKHP WR DQ\WKLQJ PDGH RI FRSSHU�
7KHVH ૺ7RVKHUVૻ PD\ EH VHHQ� HVSHFLDOO\ RQ WKH
6XUUH\ VLGH RI WKH 7KDPHV� KDELWHG LQ ORQJ JUHDV\
YHOYHWHHQFRDWV� IXUQLVKHG ZLWK SRFNHWV RI YDVWFDSD
FLW\� DQG WKHLU QHWKHU OLPEV HQFDVHG LQ GLUW\ FDQYDV
WURZVHUV� DQG DQ\ ROG VORSV RI VKRHV� WKDW PD\ EH

ILW RQO\ IRU ZDGLQJ WKURXJK WKH PXG� 7KH\ FDUU\

D EDJ RQ WKHLU EDFN� DQG LQ WKHLU KDQG D SROH VHYHQ

RU HLJKW IHHW ORQJ� RQ RQH HQG RI ZKLFK WKHUH LV

D ODUJH LURQ KRH� 7KH XVHV RI WKLV LQVWUXPHQW DUH
YDULRXV� ZLWK LW WKH\ WU\ WKH JURXQG ZKHUHYHU LW

DSSHDUV XQVDIH� EHIRUH YHQWXULQJ RQ LW� DQG� ZKHQ
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DVVXUHG RI LWV VDIHW\� ZDON IRUZDUG VWHDG\LQJ WKHLU
IRRWVWHSV ZLWK WKH VWDII� 6KRXOG WKH\� DV RIWHQ
KDSSHQV� HYHQ WR WKH PRVW H[SHULHQFHG� VLQN LQ

VRPH TXDJPLUH� WKH\ LPPHGLDWHO\ WKURZ RXW WKH
ORQJ SROH DUPHG ZLWK WKH KRH� ZKLFK LV DOZD\V
KHOG XSSHUPRVW IRU WKLV SXUSRVH�DQG ZLWK LW VHL]LQJ
KROG RI DQ\ REMHFW ZLWKLQ WKHLU UHDFK� DUH WKHUHE\
HQDEOHG WR GUDZ WKHPVHOYHV RXW � ZLWKRXW
WKH SROH� KRZHYHU� WKHLU GDQJHU ZRXOG EH

JUHDWHU� IRU WKH PRUH WKH\ VWUXJJOHG WR H[WULFDWH
WKHPVHOYHV IURP VXFK SODFHV� WKH GHHSHU WKH\
ZRXOG VLQN� DQG HYHQ ZLWK LW� WKH\ PLJKW SHULVK�

, DP WROG� LQ VRPH SDUW� LI WKHUH ZHUH QRERG\ DW

KDQG WR UHQGHU WKHP DVVLVWDQFH� )LQDOO\� WKH\
PDNH XVH RI WKLV SROH WR UDNH DERXW WKH PXG
ZKHQ VHDUFKLQJ IRU LURQ� FRSSHU� URSH� DQG ERQHV�
7KH\ PRVWO\ H[KLELW JUHDW VNLOO LQ GLVFRYHULQJ
WKHVH WKLQJV LQ XQOLNHO\ SODFHV� DQG KDYH D NQRZ
OHGJH RI WKH YDULRXV VHWV RI WKH WLGH� FDOFXODWHG WR

FDUU\ DUWLFOHV WR SDUWLFXODU SRLQWV� DOPRVW HTXDO WR

WKH GUHGJHUPHQ WKHPVHOYHV� $OWKRXJK WKH\ FDQ
QRW ૺSLFN XS � DV PXFK QRZ DV WKH\ IRUPHUO\
GLG� WKH\ DUH VWLOO DEOH WR PDNH ZKDW WKH\ FDOO D
IDLU OLYLQJ� DQG FDQ DIIRUG WR ORRN GRZQ ZLWK D
VSHFLHV RI DULVWRFUDWLF FRQWHPSW RQ WKH SXQ\ HIIRUWV
RI WKHLU OHVV IRUWXQDWH EUHWKUHQ WKH ૺPXGODUNV��
7R HQWHU WKH VHZHUV DQG H[SORUH WKHP WR DQ\

FRQVLGHUDEOH GLVWDQFH LV FRQVLGHUHG� HYHQ E\ WKRVH
DFTXDLQWHG ZLWK ZKDW LV WHUPHG ૺZRUNLQJ WKH
VKRUHV�ૻ DQ DGYHQWXUH RI QR VPDOO ULVN� 7KHUH DUH

D YDULHW\ RI SHULOV WR EH HQFRXQWHUHG LQ VXFK
SODFHV� 7KH EULFN�ZRUN LQ PDQ\ SDUWVHVSHFLDOO\

LQ WKH ROG VHZHUVKDV EHFRPHURWWHQ WKURXJK WKH
FRQWLQXDO DFWLRQ RI WKH SXWUHI\LQJ PDWWHU DQG
PRLVWXUH� DQG SDUWV KDYH IDOOHQ GRZQ DQG FKRNHG

XS WKH SDVVDJHZLWK KHDSV RI UXEELVK� RYHU WKHVH
REVWUXFWLRQV� QHYHUWKHOHVV� WKH VHZHU�KXQWHUV KDYH

WR VFUDPEOH ૺLQ WKH EHVW ZD\ WKH\ FDQ�� ,Q

VXFK SDUWV WKH\ DUH FDUHIXO QRW WR WRXFK WKH EULFN
ZRUN RYHU KHDG� IRU WKH VOLJKWHVW WDS PLJKW
EULQJ GRZQ DQ DYDODQFKH RI ROG EULFNV DQG
HDUWK� DQG VHYHUHO\ LQMXUH WKHP� LI QRW EXU\ WKHP

LQ WKH UXEELVK� 6LQFH WKH FRQVWUXFWLRQ RI WKH
QHZ VHZHUV� WKH ROG RQHV DUH LQ JHQHUDO DEDQ
GRQHG E\ WKH ૺKXQWHUV�ૻ EXW LQ PDQ\ SODFHV WKH
IRUPHU FKDQQHOVFURVVDQG UH�FURVVWKRVH UHFHQWO\ FRQ
VWUXFWHG�DQG LQ WKH ROG VHZHUV D SHUVRQ LV YHU\ OLNHO\

WR ORVH KLV ZD\� ,W LV GDQJHURXV WR YHQWXUH IDU LQWR
DQ\ RI WKH VPDOOHU VHZHUV EUDQFKLQJ RII IURP WKH
PDLQ� IRU LQ WKLV WKH ૺKXQWHUVૻ KDYH WR VWRRS ORZ
GRZQ LQ RUGHU WR SURFHHG� DQG� IURP WKH FRQILQHG
VSDFH� WKHUH DUH RIWHQ DFFXPXODWHG LQ VXFK SODFHV�
ODUJH TXDQWLWLHV RI IRXO DLU� ZKLFK� DV RQH RI WKHP
VWDWHG� ZLOO ૺFDXVH LQVWDQWLRXV GHDWK�ૻ 0RUHRYHU�
IDU IURP WKHUH EHLQJ DQ\ URPDQFH LQ WKH WDOHV WROG

RI WKH UDWV� WKHVH YHUPLQ DUH UHDOO\ QXPHURXV DQG
IRUPLGDEOH LQ WKH VHZHUV� DQG KDYH EHHQ NQRZQ�, DP DVVXUHG� WR DWWDFN PHQ ZKHQ DORQH� DQG
HYHQ VRPHWLPHV ZKHQ DFFRPSDQLHG E\ RWKHUV�
ZLWK VXFK IXU\ WKDW WKH SHRSOH KDYH HVFDSHG IURP
WKHP ZLWK GLIILFXOW\� 7KH\ DUH SDUWLFXODUO\
IHURFLRXV DQG GDQJHURXV� LI WKH\ EH GULYHQ LQWR
VRPH FRUQHU ZKHQFH WKH\ FDQQRW HVFDSH� ZKHQ
WKH\ ZLOO LPPHGLDWHO\ IO\ DW DQ\ RQH WKDW RSSRVHV
WKHLU SURJUHVV� , UHFHLYHG D VLPLODU DFFRXQW WR

WKLV IURP RQH RI WKH /RQGRQ IOXVKHUPHQ� 7KHUH

DUH PRUHRYHU� LQ VRPH TXDUWHUV� GLWFKHV RU WUHQFKHV
ZKLFK DUH ILOOHG DV WKH ZDWHU UXVKHV XS WKH VHZHUV
ZLWK WKH WLGH� LQ WKHVH GLWFKHV WKH ZDWHU LV UH
WDLQHG E\ D VOXLFH� ZKLFK LV VKXW GRZQ DW KLJK
WLGH� DQG OLIWHG DJDLQ DW ORZ WLGH� ZKHQ LW UXVKHV
GRZQ WKH VHZHUV ZLWK DOO WKH YLROHQFH RI D

PRXQWDLQ WRUUHQW� VZHHSLQJ HYHU\WKLQJ EHIRUH LW�,I WKH VHZHU�KXQWHU EH QRW FORVH WR VRPH EUDQFK
VHZHU� VR WKDW KH FDQ UXQ LQWR LW� ZKHQHYHU WKH
RSHQLQJ RI WKHVH VOXLFHV WDNHV SODFH� KH PXVW LQ
HYLWDEO\ SHULVK� 7KH WUHQFKHV RU ZDWHU UHVHU
YRLUV IRU WKH FOHDQVLQJ RI WKH VHZHUV DUH FKLHIO\ RQ

WKH VRXWK VLGH RI WKH ULYHU� DQG� DV D SURRI RI WKH
JUHDW GDQJHU WR ZKLFK WKH VHZHU�KXQWHUV DUH H[
SRVHG LQ VXFK FDVHV� LW PD\ EH VWDWHG� WKDW QRW
YHU\ ORQJ DJR� D VHZHU RQ WKH VRXWK VLGH RI WKH
7KDPHV ZDV RSHQHG WR EH UHSDLUHG � D ORQJ ODGGHU
UHDFKHG WR WKH ERWWRP RI WKH VHZHU� GRZQ ZKLFK
WKH EULFNOD\HU
V ODERXUHU ZDV JRLQJ ZLWK D KRG RI

EULFNV� ZKHQ WKH UXVK RI ZDWHU IURP WKH VOXLFH�
VWUXFN WKH ERWWRP RI WKH ODGGHU� DQG LQVWDQWO\
VZHSW DZD\ ODGGHU� ODERXUHU� DQG DOO� 7KH EULFN
OD\HU IRUWXQDWHO\ ZDV HQMR\LQJ KLV ૺSLQW DQG SLSH�

DW D QHLJKERXULQJ SXEOLF�KRXVH� 7KH ODERXUHU ZDV
IRXQG E\ P\ LQIRUPDQW� D ૺVKRUH�ZRUNHUૻ QHDU
WKH PRXWK RI WKH VHZHU TXLWH GHDG� EDWWHUHG� DQG
GLVILJXUHG LQ D IULJKWIXO PDQQHU� 7KHUH ZDV OLNH
ZLVH JUHDW GDQJHU LQ IRUPHU WLPHV IURP WKH ULVLQJ

RI WKH WLGH LQ WKH VHZHUV� VR WKDW LW ZDV QHFHVVDU\
IRU WKH VKRUH�PHQ WR KDYH TXLWWHG WKHP EHIRUH WKH
ZDWHU KDG JRW DQ\ KHLJKW ZLWKLQ WKH HQWUDQFH�
$W SUHVHQW� KRZHYHU� WKLV LV REYLDWHG LQ WKRVH
VHZHUV ZKHUH WKH PDLQ LV IXUQLVKHG ZLWK DQ LURQ
GRRU WRZDUGV WKH ULYHU�
7KH VKRUH�ZRUNHUV� ZKHQ DERXW WR HQWHU WKH

VHZHUV� SURYLGH WKHPVHOYHV� LQ DGGLWLRQ WR WKH ORQJ
KRH DOUHDG\ GHVFULEHG� ZLWK D FDQYDV DSURQ� ZKLFK
WKH\ WLH URXQG WKHP� DQG D GDUN ODQWHUQ VLPLODU WR

D SROLFHPDQ
V� WKLV WKH\ VWUDS EHIRUH WKHP RQ WKHLU
ULJKW EUHDVW� LQ VXFK D PDQQHU WKDW RQ UHPRYLQJ WKH
VKDGH� WKH EXOO
V�H\H WKURZV WKH OLJKW VWUDLJKW IRU
ZDUG ZKHQ WKH\ DUH LQ DQ HUHFWSRVLWLRQ�DQG HQDEOHV
WKHP WR VHH HYHU\WKLQJ LQ DGYDQFH RI WKHP IRU
VRPHGLVWDQFH� EXW ZKHQ WKH\ VWRRS� LW WKURZV WKH
OLJKW GLUHFWO\ XQGHU WKHP� VR WKDW WKH\ FDQ WKHQ
GLVWLQFWO\ VHH DQ\ REMHFW DW WKHLU IHHW� 7KH
VHZHU�KXQWHUV XVXDOO\ JR LQ JDQJV RI WKUHH RU IRXU
IRU WKH VDNH RI FRPSDQ\� DQG LQ RUGHU WKDW WKH\
PD\ EH WKH EHWWHU DEOH WR GHIHQG WKHPVHOYHV IURP
WKH UDWV� 7KH ROG KDQGV ZKR KDYH EHHQ RIWHQ XS

�DQG HYHU\ JDQJ HQGHDYRXUV WR LQFOXGH DW OHDVW RQH
H[SHULHQFHG SHUVRQ�� WUDYHO D ORQJ GLVWDQFH� QRW
RQO\ WKURXJK WKH PDLQ VHZHUV� EXW DOVR WKURXJK
PDQ\ RI WKH EUDQFKHV� :KHQHYHU WKH VKRUH�PHQ
FRPHQHDU D VWUHHW JUDWLQJ� WKH\ FORVH WKHLU ODQWHUQV
DQG ZDWFK WKHLU RSSRUWXQLW\ RI JOLGLQJ VLOHQWO\
SDVW XQREVHUYHG� IRU RWKHUZLVH D FURZG PLJKW
FROOHFW RYHU KHDG DQG LQWLPDWH WR WKH SROLFHPDQ RQ

GXW\� WKDW WKHUH ZHUH SHUVRQV ZDQGHULQJ LQ WKH
VHZHUV EHORZ� 7KH VKRUH�ZRUNHUV QHYHU WDNH
GRJV ZLWK WKHP� OHVW WKHLU EDUNLQJ ZKHQ KXQWLQJ
WKH UDWV PLJKW H[FLWH DWWHQWLRQ� $V WKH PHQ JR

DORQJ WKH\ VHDUFK WKH ERWWRP RI WKH VHZHU� UDNLQJ
DZD\ WKH PXG ZLWK WKHLU KRH� DQG SLFN� IURP EH
WZHHQ WKH FUHYLFHV RI WKH EULFN�ZRUN� PRQH\� RU

DQ\WKLQJ HOVH WKDW PD\ KDYH ORGJHG WKHUH� 7KHUH�
. �
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DUH LQ PDQ\ SDUWV RI WKH VHZHUV KROHV ZKHUH WKH
EULFN�ZRUN KDV EHHQZRUQ DZD\� DQG LQ WKHVHKROHV
FOXVWHUV RI DUWLFOHV DUH IRXQG� ZKLFK KDYH EHHQ
ZDVKHG LQWR WKHP IURP WLPH WR WLPH� DQG SHUKDSV
EHHQ FROOHFWLQJ WKHUH IRU \HDUV� VXFK DV SLHFHV RI
LURQ� QDLOV� YDULRXV VFUDSV RI PHWDO� FRLQV RI HYHU\
GHVFULSWLRQ� DO

O

UXVWHG LQWR D PDVV OLNH D URFN� DQG
ZHLJKLQJ IURP D KDOI KXQGUHG WR WZR KXQGUHG
ZHLJKW DOWRJHWKHU� 7KHVH ૺFRQJORPHUDWHVૻ RI

PHWDO DUH WRR KHDY\ IRU WKH PHQ WR WDNH RXW RI WKH
VHZHUV� VR WKDW LI XQDEOH WR EUHDN WKHP XS� WKH\
DUH FRPSHOOHG WR OHDYH WKHP EHKLQG � DQG WKHUH
DUH YHU\ PDQ\ VXFKPDVVHV� , DP LQIRUPHG� O\LQJ LQ

WKH VHZHUV DW WKLV PRPHQW� RI LPPHQVHZHLJKW� DQG
JURZLQJ ODUJHU HYHU\ GD\ E\ FRQWLQXDO DGGLWLRQV�
7KH VKRUH�PHQILQG JUHDW TXDQWLWLHV RI PRQH\

RI FRSSHU PRQH\ HVSHFLDOO\ � VRPHWLPHVWKH\ GLYH
WKHLU DUP GRZQ WR WKH HOERZ LQ WKH PXG DQG
ILOWK DQG EULQJ XS VKLOOLQJV� VL[SHQFHV� KDOI�FURZQV�
DQG RFFDVLRQDOO\ KDOI�VRYHUHLJQV DQG VRYHUHLJQV�
7KH\ DOZD\V ILQG WKH FRLQV VWDQGLQJ HGJH XSSHU
PRVW EHWZHHQ WKH EULFNV LQ WKH ERWWRP� ZKHUH WKH
PRUWDU KDV EHHQ ZRUQ DZD\� 7KH VHZHU�KXQWHUV
RFFDVLRQDOO\ ILQG SODWH� VXFK DV VSRRQV�ODGOHV� VLOYHU
KDQGOHG NQLYHV DQG IRUNV� PXJV DQG GULQNLQJ
FXSV� DQG QRZ DQG WKHQ DUWLFOHV RI MHZHOOHU\ � EXW
HYHQ ZKLOH WKXV ૺLQ OXFNૻ DV WKH\ FDOO LW� WKH\ GR

QRW RPLW WR ILO
O

WKH EDJV RQ WKHLU EDFNV ZLWK WKH
PRUH FXPEURXV DUWLFOHV WKH\ PHHW ZLWKVXFK DV

PHWDOV RI HYHU\ GHVFULSWLRQ� URSH DQG ERQHV� 7KHUH

LV DOZD\V D JUHDW TXDQWLW\ RI WKHVH WKLQJV WR EH

PHW ZLWK LQ WKH VHZHUV� WKH\ EHLQJ FRQWLQXDOO\
ZDVKHG GRZQ IURP WKH FHVVSRROVDQG GUDLQV RI WKH
KRXVHV� :KHQ WKH VHZHU�KXQWHUV FRQVLGHU WKH\
KDYH VHDUFKHG ORQJ HQRXJK� RU ZKHQ WKH\ KDYH
IRXQG DV PXFK DV WKH\ FDQ FRQYHQLHQWO\ WDNH
DZD\� WKH JDQJ OHDYH WKH VHZHUV DQG� DGMRXUQLQJ WR

WKH QHDUHVW RI WKHLU KRPHV� FRXQW RXW WKH PRQH\
WKH\ KDYH SLFNHG XS� DQG SURFHHG WR GLVSRVH RI WKH
ROG PHWDO� ERQHV�URSH�	F�� WKLV GRQH� WKH\ WKHQ� DV

WKH\ WHUP LW� ૺZKDFNૻ WKH ZKROH ORW� WKDW LV
�

WKH\ GLYLGH LW HTXDOO\ DPRQJ DO
O

KDQGV� $W WKHVH
GLYLVLRQV� , DP DVVXUHG� LW IUHTXHQWO\ RFFXUV WKDW
HDFK PHPEHU RI WKH JDQJ ZLOO UHDOLVH IURP ��V� WR

����WKLV DW OHDVW ZDV D IUHTXHQW RFFXUUHQFH VRPH
IHZ \HDUV DJR� 2

I ODWH� KRZHYHU� WKH VKRUH�PHQDUH
REOLJHG WR XVH IDU PRUH FDXWLRQ� DV WKH SROLFH� DQG
HVSHFLDOO\ WKRVH FRQQHFWHG ZLWK WKH ULYHU� ZKR DUH
PRUH RQ WKH DOHUW� DV ZHOO DV PDQ\ RI WKH FRDO
PHUFKDQWV LQ WKH QHLJKERXUKRRG RI WKH VHZHUV�
ZRXOG JLYH LQIRUPDWLRQ LI WKH\ VDZ DQ\ VXVSLFLRXV
SHUVRQV DSSURDFKLQJ WKHP�
7KH SULQFLSDO ORFDOLWLHV LQ ZKLFK WKH VKRUH

KXQWHUV UHVLGH DUH LQ 0LQW�VTXDUH� 0LQW�VWUHHW�
DQG .HQW�VWUHHW� LQ WKH %RURXJK6QRZ
V�ILHOGV�
%HUPRQGVH\DQG WKDW QHYHU�IDLOLQJ ORFDOLW\ EH
WZHHQ WKH /RQGRQ 'RFNV DQG 5RVHPDU\�ODQH
ZKLFK DSSHDUV WR EH D FRQFHQWUDWLRQ RI DO

O

WKH
PLVHU\ RI WKH NLQJGRP� 7KHUH ZHUH NQRZQ WR

EH D IHZ \HDUV DJR QHDUO\ ��� VHZHU�KXQWHUV�

RU ૺWRVKHUV�ૻ DQG� LQFUHGLEOH DV LW PD\ DSSHDU� ,

KDYH VDWLVILHG P\VHOI WKDW� WDNLQJ RQH ZHHN ZLWK
DQRWKHU� WKH\ FRXOG QRW EH VDLG WR PDNH PXFK
VKRUW RI ��
�

SHU ZHHN� 7KHLU SUREDEOH JDLQV� ,

ZDV WROG� ZHUH DERXW �V� SHU GD\ DO
O

WKH \HDU
URXQG� $W WKLV UDWH WKH SURSHUW\ UHFRYHUHG IURP

WKH VHZHUV RI /RQGRQ ZRXOG KDYH DPRXQWHG WR

QR OHVV WKDQ ������O� SHU DQQXP� ZKLFK ZRXOG
PDNH WKH DPRXQW RI SURSHUW\ ORVW GRZQ WKH GUDLQV

RI HDFK KRXVH DPRXQW WR �V
�

�G� D \HDU� 7KH
VKRUH�KXQWHUV RI WKH SUHVHQW GD\ JUHDWO\ FRP
SODLQ RI WKH UHFHQW UHVWULFWLRQV� DQG LQYHLJK

LQ QR PHDVXUHG WHUPV DJDLQVW WKH FRQVWLWXWHG
DXWKRULWLHV� ૺ7KH\ ZRQ
W OHW XV LQ WR ZRUN WKH
VKRUHV�ૻ VD\ WKH\� ૺ
FDXVH WKHUH
V D OLWWOH GDQJHU�
7KH\ IHDUV DV KRZ ZH
OO JHW VXIIRFDWHG� DW OHDVW
WKH\ WHOOV XV VR � EXW WKH\ GRQ
W FDUH LI ZH JHW
VWDUYHG QR� WKH\ GRHVQ
W PLQG QRWKLQN DERXW
WKDW�ૻ

,W LV
�

KRZHYHU� PRUH WKDQ VXVSHFWHG WKDW WKHVH
PHQ ILQG SOHQW\ RI PHDQV WR HYDGH WKH YLJLODQFH

RI WKH VHZHU RIILFLDOV� DQG FRQWLQXH TXLHWO\ WR UHDS

D FRQVLGHUDEOH KDUYHVW� JDWKHUHG ZKHQFH LW PLJKW
RWKHUZLVH KDYH URWWHG LQ REVFXULW\�
7KH VHZHU�KXQWHUV� VWUDQJH DV LW PD\ DSSHDU�

DUH FHUWDLQO\ VPDUW IHOORZV� DQG WDNH GHFLGHG
SUHFHGHQFH RI DOO WKH RWKHU ૺILQGHUVૻ RI /RQGRQ�
ZKHWKHU E\ ODQG RU ZDWHU� ERWK RQ DFFRXQW RI WKH
JUHDWHU DPRXQW RI WKHLU HDUQLQJV� DQG WKH VNLOO
DQG FRXUDJH WKH\ PDQLIHVW LQ WKH SXUVXLW RI WKHLU
GDQJHURXV HPSOR\PHQW� %XW OLNH DO

O

ZKR PDNH

D OLYLQJ DV LW ZHUH E\ D JDPH RI FKDQFH� SORGGLQJ�
FDUHIXOQHVV� DQG VDYLQJ KDELWV FDQQRW EH UHFNRQHG
DPRQJ WKHLU YLUWXHV� WKH\ DUH LPSURYLGHQW� HYHQ

WR D SURYHUE� :LWK WKHLU JDLQV� VXSHULRU HYHQ WR

WKRVH RI WKH EHWWHU�SDLG DUWL]DQV� DQG IDU EH\RQG
WKH DPRXQW UHFHLYHG E\ PDQ\ FOHUNV� ZKR KDYH

WR PDLQWDLQ D ૺUHVSHFWDEOH DSSHDUDQFH�ૻWKH VKRUH
PHQ PLJKW� ZLWK EXW RUGLQDU\ SUXGHQFH� OLYH
ZHOO� KDYH FRPIRUWDEOH KRPHV� DQG HYHQ EH DEOH

WR VDYH VXIILFLHQW WR SURYLGH IRU WKHPVHOYHV LQ WKHLU
ROG DJH� 7KHLU SUDFWLFH� KRZHYHU� LV GLUHFWO\ WKH
UHYHUVH� 7KH\ QR VRRQHU PDNH D ૺKDXO�ૻ DV WKH\
VD\� WKDQ WKH\ DGMRXUQ WR VRPH ORZ SXEOLF�KRXVH

LQ WKH QHLJKERXUKRRG� DQG VHOGRP OHDYH WLOO
HPSW\ SRFNHWV DQG KXQJU\ VWRPDFKV GULYH WKHP
IRUWK WR SURFXUH WKH PHDQV IRU D IUHVK GHEDXFK�

,W LV SULQFLSDOO\ RQ WKLV DFFRXQW WKDW� GHVSLWH
WKHLU ODUJH JDLQV� WKH\ DUH WR EH IRXQG ORFDWHG LQ

WKH PRVW ZUHWFKHG TXDUWHU RI WKH PHWURSROLV�

,W PLJKW EH VXSSRVHG WKDW WKH VHZHU�KXQWHUV
�SDVVLQJ PXFK RI WKHLU WLPH LQ WKH PLGVW RI WKH
QRLVRPH YDSRXUV JHQHUDWHG E\ WKH VHZHUV� WKH
RGRXU RI ZKLFK� HVFDSLQJ XSZDUGV IURP WKH JUDW
LQJV LQ WKH VWUHHWV� LV GUHDGHGDQG VKXQQHG E\ DO

O

DV VRPHWKLQJ SHVWLOHQWLDO� ZRXOG H[KLELW LQ WKHLU
SDOOLG IDFHV WKH XQPLVWDNDEOH HYLGHQFH RI WKHLU
XQKHDOWK\ HPSOR\PHQW� %XW WKLV LV IDU IURP WKH
IDFW� 6WUDQJH WR VD\� WKH VHZHU�KXQWHUV DUH VWURQJ�
UREXVW� DQG KHDOWK\ PHQ� JHQHUDOO\ IORULG LQ WKHLU
FRPSOH[LRQ� ZKLOH PDQ\ RI WKHP NQRZ LOOQHVV
RQO\ E\ QDPH� 6RPH RI WKH HOGHU PHQ� ZKR KHDG
WKH JDQJV ZKHQ H[SORULQJ WKH VHZHUV� DUH EHWZHHQ

�� DQG �� \HDUV RI DJH� DQG KDYH IROORZHG WKH
HPSOR\PHQW GXULQJ WKHLU ZKROH OLYHV� 7KH PHQ
DSSHDU WR KDYH D IL[HG EHOLHI WKDW WKH RGRXU RI

WKH VHZHUV FRQWULEXWHV LQ D YDULHW\ RI ZD\V WR

WKHLU JHQHUDO KHDOWK � QHYHUWKHOHVV� WKH\ DGPLW
WKDW DFFLGHQWV RFFDVLRQDOO\ RFFXU IURP WKH DLU LQ

VRPH SODFHV EHLQJ IXOO\ LPSUHJQDWHG ZLWK PHSKLWLF
DV�J

, IRXQG RQH RI WKHVH PHQ� IURP ZKRP , GHULYHG
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PXFK LQIRUPDWLRQ� DQG ZKR LV UHDOO\ DQ DFWLYH
LQWHOOLJHQW PDQ� LQ D FRXUW RII 5RVHPDU\�ODQH�
$FFHVV LV JDLQHG WR WKLV FRXUW WKURXJK D GDUN
QDUURZ HQWUDQFH� VFDUFHO\ ZLGHU WKDQ D GRRUZD\�
UXQQLQJ EHQHDWK WKH ILUVW IORRU RI RQH RI WKH
KRXVHV LQ WKH DGMRLQLQJ VWUHHW� 7KH FRXUW LWVHOI LV
DERXW �� \DUGV ORQJ� DQG QRW PRUH WKDQ WKUHH
\DUGV ZLGH� VXUURXQGHG E\ ORIW\ ZRRGHQ KRXVHV�
ZLWK MXWWLQJ DEXWPHQWV LQ PDQ\ RI WKH XSSHU
VWRULHV WKDW DOPRVW H[FOXGH WKH OLJKW� DQG JLYH WKHP
WKH DSSHDUDQFH RI EHLQJ DERXW WR WXPEOH GRZQ
XSRQ WKH KHDGV RI WKH LQWUXGHUV� 7KLV FRXUW LV
GHQVHO\ LQKDELWHG� HYHU\ URRP KDV LWV RZQ IDPLO\�
PRUH RU OHVV LQ QXPEHU� DQG LQ PDQ\ RI WKHP�

, DP DVVXUHG� WKHUH DUH WZR IDPLOLHV UHVLGLQJ� WKH
EHWWHU WR HQDEOH WKH RQH WR ZKRP WKH URRP LV OHW

WR SD\ WKH UHQW� $W WKH WLPH RI P\ YLVLW� ZKLFK
ZDV LQ WKH HYHQLQJ� DIWHU WKH LQPDWHV KDG UHWXUQHG
IURP WKHLU YDULRXV HPSOR\PHQWV� VRPHTXDUUHO KDG
DULVHQ DPRQJ WKHP� 7KH FRXUW ZDV VR WKURQJHG
ZLWK WKH IULHQGV RI WKH FRQWHQGLQJ LQGLYLGXDOV DQG
VSHFWDWRUV RI WKH ILJKW WKDW , ZDV REOLJHG WR VWDQG

DW WKH HQWUDQFH� XQDEOH WR IRUFH P\ ZD\ WKURXJK
WKH GHQVH PXOWLWXGH� ZKLOH ODERXUHUV DQG VWUHHW
IRON ZLWK VKDJJ\ KHDGV� DQG ZRPHQ ZLWK GLUW\
FDSV DQG IX]]\ KDLU� WKURQJHG HYHU\ ZLQGRZ
DERYH� DQG SHHUHG GRZQ DQ[LRXVO\ DW WKH DIIUD\�
7KHUH PXVW KDYH EHHQ VRPH KXQGUHGV RI SHRSOH
FROOHFWHG WKHUH� DQG \HW DOO ZHUH LQKDELWDQWV RI

WKLV YHU\ FRXUW� IRU WKH QRLVH RI WKH TXDUUHO KDG
QRW \HW UHDFKHG WKH VWUHHW� 2Q ZRQGHULQJ DW WKH
QXPEHU� P\ LQIRUPDQW� ZKHQ WKH QRLVH KDG FHDVHG�
H[SODLQHG WKH PDWWHU DV IROORZV� ૺ<RX VHH� VLU�
WKHUH
V PRUH WKDQ �� KRXVHV LQ WKLV KHUH FRXUW�
DQG WKHUH
V QRW OHVV WKDQ HLJKW URRPV LQ HYHU\
KRXVH� QRZ WKHUH
V QLQH RU WHQ SHRSOH LQ VRPH RI

WKH URRPV� , NQRZV� EXW MXVW VD\ IRXU LQ HYHU\
URRP� DQG FDOFXODWH ZKDW WKDW WKHUH FRPHV WR�ૻ ,

GLG� DQG IRXQG LW� WR P\ VXUSULVH� WR EH ����
ૺ:HOO�ૻ FRQWLQXHG P\ LQIRUPDQW� FKXFNOLQJ DQG
UXEELQJ KLV KDQGV LQ HYLGHQW GHOLJKW DW WKH UH

VXOW� ૺ\RX PD\ DV ZHOO MXVW WDFN D FRXSOH D

KXQGUHG RQ WR WKH WDLO R
 WKHP IRU PDNH�ZHLJKW�

DV ZH
UH QRW ZHUU\ SHUWLNOHU DERXW D KXQGUHG

RU WZR RQH ZD\ RU WKH RWKHU LQ WKHVH KHUH
SODFHV�� �

,Q WKLV FRXUW� XS WKUHH IOLJKWV RI QDUURZ VWDLUV
WKDW FUHDNHG DQG WUHPEOHG DW HYHU\ IRRWVWHS� DQG

LQ DQ LOO�IXUQLVKHG JDUUHW� GZHOW WKH VKRUH�ZRUNHU
D PDQ ZKR� KDG KH EHHQ FDUHIXO� DFFRUGLQJ WR

KLV RZQ DFFRXQW DW OHDVW� PLJKW KDYH PRQH\ LQ WKH
EDQN DQG EH WKH SURSULHWRU RI WKH KRXVH LQ ZKLFK

KH OLYHG� 7KH VHZHU�KXQWHUV� OLNH WKH VWUHHW�SHRSOH�
DUH DO

O

NQRZQ E\ VRPHSHFXOLDU QLFNQDPH� GHULYHG
FKLHIO\ IURP VRPH SHUVRQDO FKDUDFWHULVWLF� ,W

ZRXOG EH D ZDVWH RI WLPH WR LQTXLUH IRU WKHP E\

WKHLU ULJKW QDPHV� HYHQ LI \RX ZHUH DFTXDLQWHG
ZLWK WKHP� IRU QRQH HOVH ZRXOG NQRZ WKHP� DQG

QR LQWHOOLJHQFH FRQFHUQLQJ WKHP FRXOG EH RE
WDLQHG� ZKLOH XQGHU WKH WLWOH RI /DQN\ %LOO�
/RQJ 7RP� 2QH�H\HG *HRUJH� 6KRUW�DUPHG -DFN�
WKH\ DUH NQRZQ WR HYHU\ RQH��� � � �
0\ LQIRUPDQW� ZKR LV DOVR GLJQLILHG ZLWK D WLWOH�

RU DV KH FDOOV LW D ૺKDQGOH WR KLV QDPH�� JDYH PH
WKH IROORZLQJ DFFRXQW RI KLPVHOI� ૺ, ZDV ERUQ LQ

%LUPLQJKDP� EXW DIRUH , UHFROOHFWV DQ\WKLQN� Z
H

FDPH WR /RQGRQ� 7KH ILUVW WKLQJ , UHPHPEHUV LV

EHLQJ GRZQ RQ WKH VKRUH DW &XFNROG
V 3|LQW� ZKHQ
WKH WLGH ZDV RXW DQG XS WR P\ NQHHV LQ PXG� DQG
DJLWWLQJ GRZQ GHHSHU DQG GHHSHU HYHU\ PLQXWH WLOO, ZDV SLFNHG XS E\ RQH RI WKH VKRUH�ZRUNHUV� ,

XVHG WR JLW GRZQ WKHUH HYHU\ GD\� WR ORRN DW WKH
VKLSV DQG ERDWV D VDLOLQJ XS DQG GRZQ� ,
G QLYHU

EH WLUHG D ORRNLQJ DW WKHP DW WKDW WLPH� $W ODVW
IDWKHU 
SUHQWLFHG PH WR D EODFNVPLWK LQ %HUPRQGVH\�
DQG WKHQ , FRXOG QW JLW GRZQ WR WKH ULYHU ZKHQ ,

OLNHG� VR , JRW WR KDWH WKH IRUJH DQG WKHILUH� DQG
EORZLQJ WKH EHOORZV� DQG FRXOG
QW VWDQG WKH FRQ
ILQHPHQW QR KRZ� DW ODVW , FXWV DQG UXQV� $IWHU
VRPH WLPH WKH\ JLWV PH EDFN DJLQ� EXW , FXWV DJLQ�

, ZDV GHWHUPLQHG QRW WR VWDQG LW� , ZRXOGQ
W JR

KRPH IRU IHDU ,
G EH VHQW EDFN� VR , JRHV GRZQ WR

&XFNROG
V 3|LQW DQG WKHUH , VLWV QHDU KDOI WKH GD\�
ZKHQ ZKR VKRXOG , VHH EXW WKH ROG XQ DV KDG
SLFNHG PH XS RXW RI WKH PXG ZKHQ , ZDV D

VLQNLQJ� , WHOOV KLP DOO DERXW LW� DQG KH WDNHV PH
KRPH DORQJ ZLWK KLVVHOI� DQG JLWV P

H
D EDJ DQG DQ

R� DQG WDNHV PH RXW QH[W GD\� DQG VKRZV PH
ZKDW WR GR� DQG VKRZV PH WKH GDQJHURXV SODFHV�
DQG WKH SODFHV ZKDW DUH VDIH� DQG KRZ WR UDNH LQ

WKH PXG IRU URSH� DQG ERQHV� DQG LURQ� DQG WKDW
V
WKH ZD\ , FRPHG WR EH D VKRUH�ZRUNHU� /RU
 EOHVV
\RX� ,
YH ZRUNHG &XFNROG
V 3
LQW IRU PRUH QRU
WZHQW\ \HDU� , NQRZ SODFHVZKHUH \RX
G JR RYHU
KHDG DQG HDUV LQ WKH PXG� DQG MLVW DORQJVLGH RQ


HP \RX PD\ ZDON DV VDIH DV \RX FDQ RQ WKLV IORRU�
%XW LW GRQ
W GR IRU D VWUDQJHU WR WU\ LW� KH
G ZHU\
VRRQ JLW� LQ

�

DQG LW
V QRW VR HDV\ WR JL
W

RXW DJLQ�

, FDQ WHOO \RX� , VWD\
G ZLWK WKH ROG XQ D ORQJ
WLPH� DQG ZH XVHG WR JLW ORWV R
 WLQ� VSHFLDOO\ ZKHQ
ZH
G JR WR ZRUN WKH VHZHUV� , OLNHG WKDW ZHOO
HQRXJK� , FRXOG JLW LQWR VPDOO SODFHV ZKHUH WKH
ROG XQ FRXOGQ
W� DQG ZKHQ ,
G JRW QHDU WKH JUDWLQJ

LQ WKH VWUHHW� ,
G VHDUFKDERXW LQ WKH ERWWRP RI WKH
VHZHU� ,
G SXW GRZQ P\ DUP WR P\ VKRXOGHU LQ

WKH PXG DQG EULQJ XS VKLOOLQJV DQG KDOI�FURZQV�
DQG ORWV RI FRSSHUV� DQG SOHQW\ RWKHU WKLQJV� ,

RQFH IRXQG D VLOYHU MXJ DV ELJ DV D TXDUW SRW� DQG
RIWHQ IRXQG VSRRQVDQG NQLYHV DQG IRUNV DQG HYHU\
WKLQJ \RX FDQ WKLQN RI %OHVV \RXU KHDUW WKH
VPHOOV QRWKLQN� LW
V D URXJKLVK VPHOO DW ILUVW� EXW
QRWKLQN QHDU VR EDG DV \RX WKLQNV� 
FDXVH�\RX
VHH� WKHUH
V VLFK ORWV R
 ZDWHU DOZD\V D FRPLQJ
GRZQ WKH VHZHU� DQG WKH DL

U JLWV LQ IURP WKH
JUDWLQJV� DQG WKDW KHOSV WR VZHHWHQ LW D ELW�
7KHUH
V VRPH SODFHV� 
VSHFLDOO\ LQ WKH ROG VHZHUV�
ZKHUH WKH\ VD\ WKHUH
V IRXO DLU� DQG WKH\ WHOOV PH
WKH IRXO DLU 
LO

O

FDXVHLQVWDQWLRXV GHDWK�EXW , QLYHU
PHW ZLWK DQ\WKLQN RI WKH NLQG� DQG , WKLQN LI

WKHUH ZDV VLFK D WKLQJ , VKRXOG NQRZ VRPHWKLQN
DERXW LW� IRU ,YH ZRUNHG WKH VHZHUV� RII DQG RQ�
IRU WZHQW\ \HDU� :KHQ ZH FRPHV WR D QDUURZ�
SODFH DV Z

H

GRQ
W NQRZ� ZH WDNHV WKH FDQGOH RXW

RI WKH ODQWHUQ DQG IDVWHQV LW RQ WKH KHQG RI WKH

R� DQG WKHQ UXQV LW XS WKH VHZHU� DQG LI WKH OLJKW
VWD\V LQ� ZH NQRZV DV WKHUH D
Q
W QR GDQJHU� :H
XVHG WR JR XS WKH FLW\ VHZHU DW %ODFNIULDUV�EULGJH�
EXW WKDW
V VWRSSHG XS QRZ � LW
V ERDUGHG DFURVV
LQVLGH� 7KH FLW\ ZRXOGQ
W OH

W
XV XS LI WKH\ NQHZ

LW� 
FDXVH RI WKH GDQJHU� WKH\ VD\� EXW WKH\ GRQ
W
FDUH LI Z

H

KDY
Q
W JRW QRWKLQN WR HDW QRU D SODFH WR

SXW RXU KHDGV LQ
�

ZKLOH WKHUH
V SOHQW\ RI PRQH\
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O\LQJ WKHUH DQG JRRG IRU QRERG\� ,I \RX ZDV
FDXJKW XS LW DQG EURXJKW DIRUH WKH /RUG 0D\RU�
KHG JLYH \RX IRXUWHHQ GD\V RQ LW� DV VDIH DV WKH
EHOORZV� VR D JRRG PDQ\ RQ XV QRZ LV DIUDLG WR

ZHQWXUH LQ� :H GRQ
W ZHQWXUH DV ZH XVHG WR�
EXW VWLOO LW
V GRQH DW WLPHV� 7KHUH
V D PDQ\ SODFHV

DV , NQRZV RQ ZKHUH WKH EULFNV KDV IDOOHQ GRZQ�
DQG WKDW WKHUH
V GDQJHURXV � LW
V VR GHODEHUDWHG
WKDW LI \RX WRXFKHV LW ZLWK \RXU KHDG RU ZLWK WKH
KHQG RI WKH R� LW LOO DOO FRPH GRZQ DWRS R
 \RX�
,
YH RIWHQ VHHG DV PDQ\ DV D KXQGUHG UDWV DW RQFH�
DQG WKH\
UH ZRSSHUV LQ WKH VHZHUV� , FDQ WHOO \RX�
WKHP WKHUH ZDWHU UDWV� WRR� LV IDU PRUH IHURFLRXVHU
WKDQ DQ\ RWKHU UDWV� DQG WKH\
G WKLQN QRWKLQN RI

WDFNOLQJ D PDQ� LI WKH\ IRXQG WKH\ FRXOGQ
W JHW
DZD\ QR KRZ� EXW LI WKH\ FDQ ZK\ WKH\ UXQV E\ DQG
JLWV RXW R
 WKH URDG� , NQRZV D FKDS DV WKH UDWV
WDFNOHG LQ WKH VHZHUV� WKH\ ELW KLP KDZIXOO\ � \RX
PXVW KD
 KHDUG RQ LW� LW ZDV KLP DV WKH ZDWHU
PHQ ZHQW LQ DUWHU ZKHQ WKH\ KHDUG KLP D�VKRXWLQJ

DV WKH\ ZDV D URZLQ
 E\� 2QO\ IRU WKH ZDWHUPHQ
WKH UDWV ZRXOG KD GRQH IRU KLP� VDIH HQRXJK� 'R
\RX UHFROOHFW KHDULQJ RQ WKH PDQ DV ZDV IRXQG LQ

WKH VHZHUV DERXW WZHOYH \HDU DJR"RK \RX PXVW
WKH UDWV HDW HYHU\ ELW RI KLP� DQG OHIW QRWKLQN EXW
KLV ERQHV� , NQRZHG KLP ZHOO� KH ZDV D ULJODU
VKRUH�ZRUNHU�
ૺ7KH UDWV LV ZHU\ GDQJHURXV�WKDW
V VDUWDLQ� EXW

ZH DOZD\V JRHV WKUHH RU IRXU RQ XV WRJHWKHU� DQG
WKH YDUPLQW
V WRR ZLGH DZDNH WR WDFNOH XV WKHQ�
IRU WKH\ NQRZ WKH\
G JLW RII VHFRQG EHVW� <RX FDQ

JR D ORQJ ZD\ LQ WKH VHZHUV LI \RX OLNH� , GRQ
W
NQRZ KRZ IDU� , QLYHU ZDV DW WKH HQG RQ
WKHP P\VHOI� IR

U
D FRYH FDQ
W VWRS LQ ORQJHU WKDQ

VL[ RU VHYHQ KRXU� 
FDXVH RI WKH WLGH� \RX PXVW

EH RXW EHIRUH WKDW
V XS� 7KHUH
V D PDQ\
EUDQFKHV RQ LYHU\ VLGH� EXW ZH GRQ
W JR LQWR
DOO� ZH JR ZKHUH ZH NQRZ� DQG ZKHUH ZH
UH
DOZD\V VXUH WR ILQG VRPHWKLQN� , NQRZ D

SODFH QRZ ZKHUH WKHUH
V PRUH WKDQ WZR RU WKUHH
KXQGUHG ZHLJKW RI PHWDO DO

O

UXVWHG WRJHWKHU� DQG
SOHQW\ RI PRQH\ DPRQJ LW WRR� EXW LW
V WRR KHDY\

WR FDUU\ LW RXW� VR LW 
LOO VWRS WKHUH , VSRVH WLOO
WKH ZRUOG FRPHV WR DQ HQG� , RIWHQ EURXJKW
RXW D SLHFH RI PHWDO KDOI D KXQGUHG LQ ZHLJKW�
DQG WRRN LW XQGHU WKH KDUFK RI WKH EULGJH� DQG
EURNH LW XS ZLWK D ODUJH VWRQH WR SLFN RXW WKH
PRQH\� ,
YH IRXQG VRYHUHLJQV DQG KDOI VRYHUHLJQV
RYHU DQG RYHU DJLQ� DQG WKUHH RQ XV KDV RIWHQ
FOHDUHG D FRXSOH RI SRXQG DSLHFH LQ RQH GD\ RXW

RI WKH VHZHUV� %XW Z
H
QR VRRQHU JRW WKH PRQH\

WKDQ WKH SXEOLFDQ KDG LW� , RQO\ ZLVK ,
G EDFN

DO
O

WKH PRQH\ ,
YH JXY WR WKH SXEOLFDQ� DQG ,

ZRXOGQ
W FDUH KRZ WKH ZLQG EOHZ IRU WKH UHVW RI
IP\ OLIH� , QHYHU WKRXJKW DERXW WDNLQJ D KDPPHU
DORQJ ZLWK PH LQWR WKH VHZHU� QR� , QHYHU WKRXJKW
,
G ZDQW LW� <RX FDQ
W JR LQ HYHU\ GD\� WKH WLGHV
GRQ
W DQVZHU� DQG WKH\
UH VR SHUWLNOHU QRZ� IDU
PRUH SHUWLNOHU� WKDQ IRUPHUO\� LI \RX ZDV NQRZQ

WR WRXFK WKH WUDSV� \RX
G JLW KDXOHG XS DIRUH WKH
EHDN� ,W
V GRQH IRU DO

O WKDW� DQG WKRXJK WKHUH LV

VR PDQ\ H\HV DERXW� 7KH ૺ-RKQQ\V� RQ WKH
ZDWHU DUH DOZD\V RQ WKH ORRN RXW� DQG LI WKH\ VHHV
DQ\ RQ XV DERXW� ZH KDV WR FXW RXU OXFN\� :H
VKRUH�ZRUNHUV VRPHWLPHV GRHV YHU\ ZHOO RWKHU
ZD\V� :KHQ Z

H

KHDUV RI D ILUH DQ\ZKHUHV� Z
H

JRHV DQG ZDWFKHV ZKHUH WKH\ VKRRWV WKH UXEELVK�
DQG WKHQ ZH JRHV DQG VLIWV LW RYHU� DQG ZDVKHV LW

DIWHUZDUGV� WKHQ DOO WKH PHWDO VLQNV WR WKH ERWWRP�
7KH ZD\ ZH GRHV LW LV WKLV KHUH � ZH WDNHV D

EDUUHO FXW LQ KDOI� DQG ILOOV LW ZLWK ZDWHU� DQG WKHQ
ZH VKRYHOV LQ WKH VLIWLQJV� DQG VWLUV 
HP URXQG DQG
URXQG DQG URXQG ZLWK D VWLFN� WKHQ ZH WKURZV
RXW WKDW ZDWHU DQG SXWV LQ VRPH IUHVK� DQG VWLUV
WKDW WKHUH URXQG DJLQ� DUWHU VRPH WLPH WKH ZDWHU
JHWV FOHDU� DQG HYHU\ WKLQJ KHDY\ 
V IHOO WR WKH ERW
WRP� DQG WKHQ ZH VHHV ZKDW LW LV DQG SLFNV LW RXW�
,
YH PDGHIURP D SRXQG WR WKLUW\ VKLOOLQJ D GD\� DW

WKDW WKHUH ZRUN RQ OHDG DORQH� 7KH WLPH WKH 3DUOLD
PHQW +RXVHV ZDV EXUQW� WKH UXEELVK ZDV VKRW LQ

+\GH 3DUN� DQG /RQJ -૱ DQG , JRHV WR ZRUN LW�

DQG ZKLOH ZH ZHUH DW LW� ZH GLGQW PDNH OHVV QRU
WKUHH SRXQGV DSLHFH D GD\� ZH IRXQG VRYHUHLJQV
DQG KDOI VRYHUHLJQV� DQG ORWV RI VLOYHU KDOI PHOWHG
DZD\� DQG MHZHOOHU\� VXFK DV ULQJV� DQG VWRQHV�
DQG EURRFKHV� EXW ZH QHYHU JRW KDOI SDLG IRU
WKHP� , IRXQG WZR VHWV RI EUDFHOHWV IRU D ODG\
V
DUPV� DQG WRRN 
HP WR D MHZHOOHU� DQG KH WULHG
WKHP MLVW ZKHUH WKH ૺJUHDW� KHDW KDG PHOWHG WKH
FDWFK DZD\� DQG IRXQG WKH\ ZDV RQO\ PHWDO GRXEOH
SODWHG� RU HOVH KH VDLG DV KRZ KH
G JLYH XV WKLUW\
SRXQGV IRU WKHP � KRZVRPHYHU� ZH WDNHV WKHP
GRZQ WR D -HZ LQ 3HWWLFRDW�ODQH� ZKR XVHG WR EX\
WKLQJV RI XV� DQG KH JLYHV XV ��

�

��V�IRU 
HP� :H
IRXQG VR PDQ\ WKLQJV� WKDW DW ODVW /RQJ -૱ DQG, JRW WR TXDUUHO DERXW WKH ૺZKDFNLQJ�� WKHUH ZDV
FKHDWLQ
 D JRLQ
 RQ � LW ZDVQ
W DO

O

IDLU DQG DERYH
ERDUG DV LW RXJKW WR EH� VR ZH JLWV WR ILJKWLQ
� DQG
NLFNV XS VLFK D MROO\ URZ� WKDW WKH\ ZRXOGQ
W OH

W

XV ZRUN QR PRUH� DQG WDNHV DQG EXULHV WKH ZKROH

RQ WKH UXEELVK� 7KHUH
V SOHQW\ R
 WKLQJV XQGHU
WKH JURXQG DORQJ ZLWK LW QRZ� LI DQ\ERG\ FRXOG
JLW DW WKHP� 7KHUH ZDV MLVW WZR ORDGV R
 UXEELVK
VKRW DW RQH WLPH LQ %LVKRS %RQQHU
V�ILHOGV� ZKLFK

, ZRUNHG E\ P\VHOI� DQG ZKDW GR \RX WKLQN ,

PDGH RXW RI WKDW WKHUH"ZK\ , PDGH ��
�

�V
�

7KH
UXEELVK ZDV JRW RXW RI D FHOODU� ZKDW KDGQ
W EHHQ
VWLUUHG IRU ILIW\ \HDU RU PRUH� VR , WKLQNV WKHUH
RXJKW WR EH VRPHWKLQN LQ LW� DQG , NHHSV P\ H\H

RQ LW� DQG ZDWFKHV ZKHUH LW 
V VKRW� WKHQ , WXUQV

WR ZRUN� DQG WKH ILUVW WKLQJ , JLWV KROG RQ LV D
FKDLQ� ZKLFK , WDNHV WR EH FRSSHU� LW ZDV VR
GLUW\� EXW LW WXUQHG RXW WR EH DO

O

VROLG JRROG� DQG

, JHWV ��
�

�V� IRU LW IURP WKH -HZ� DUWHU WKDW ,
ILQGV ORWV R
 FRSSHUV� DQG VLOYHU PRQH\� DQG PDQ\
WKLQJV EHVLGHV� 7KH UHDVRQ , OLNHV WKLV VRUW RI OLIH

LV
�


FDXVH , FDQ VLW GRZQ ZKHQ , OLNHV� DQG QRERG\
FDQ
W RUGHU P

H

DERXW� :KHQ ,
P KDUG XS� ,

NQRZV DV KRZ , PXVW ZRUN� DQG WKHQ , JRHV DW LW

OLNH VWLFNV D EUHDNLQJ � DQG WKR
 WKH WLPHV LVQ
W DV

WKH\ ZDV� , FDQ JR QRZ DQG SLFN XS P\ IRXU RU

ILYH ERE D GD\� ZKHUH DQRWKHU ZRXOGQ
W NQRZ KRZ

WR JHW D EUDVV IDUGHQ�ૻ
7KHUH LV D VWUDQJH WDOH LQ H[LVWHQFH DPRQJ WKH

VKRUH�ZRUNHUV� RI D UDFH RI ZLOG KRJV LQKDELWLQJ WKH
VHZHUV LQ WKH QHLJKERXUKRRG RI +DPSVWHDG� 7KH
VWRU\ UXQV� WKDW D VRZ LQ \RXQJ� E\ VRPHDFFLGHQW
JRW GRZQ WKH VHZHU WKURXJK DQ RSHQLQJ� DQG�
ZDQGHULQJ DZD\ IURP WKH VSRW� OLWWHUHG DQG UHDUHG
KHU RIIVSULQJ LQ WKH GUDLQ� IHHGLQJ RQ WKH RIIDO
DQG JDUEDJH ZDVKHG LQWR LW FRQWLQXDOO\� +HUH� LW

LV DOOHJHG� WKH EUHHG PXOWLSOLHG H[FHHGLQJO\� DQG
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KDYH EHFRPH DOPRVW DV IHURFLRXV DV WKH\ DUH
QXPHURXV� 7KLV VWRU\� DSRFU\SKDO DV LW VHHPV�
KDV QHYHUWKHOHVV LWV EHOLHYHUV�DQG LW LV LQJHQLRXVO\
DUJXHG� WKDW WKH UHDVRQ ZK\ QRQH RI WKH VXEWHUUD
QHDQ DQLPDOV KDYH EHHQ DEOH WR PDNH WKHLU ZD\ WR
WKH OLJKW RI GD\ LV

�

WKDW WKH\ FRXOG RQO\ GR VR E\
UHDFKLQJ WKH PRXWK RI WKH VHZHU DW WKH ULYHU�VLGH�
ZKLOH� LQ RUGHU WR DUULYH DW WKDW SRLQW� WKH\ PXVW
QHFHVVDULO\ HQFRXQWHU WKH )OHHW GLWFK� ZKLFK UXQV
WRZDUGV WKH ULYHU ZLWK JUHDW UDSLGLW\� DQG DV LW LV

WKH REVWLQDWH QDWXUH RI D SLJ WR VZLP DJDLQVW WKH
VWUHDP� WKH ZLOG KRJV RI WKH VHZHUV LQYDULDEO\
ZRUN WKHLU ZD\ EDFN WR WKHLU RULJLQDO TXDUWHUV� DQG
DUH WKXV QHYHU WR EH VHHQ� :KDW VHHPV VWUDQJH

LQ WKH PDWWHU LV
�

WKDW WKH LQKDELWDQWV RI +DPS
VWHDG QHYHU KDYH EHHQ NQRZQ WR VHH DQ\ RI WKHVH
DQLPDOV SDVV EHQHDWK WKH JUDWLQJV� QRU WR KDYH
EHHQ GLVWXUEHG E\ WKHLU JUXQWLQJV� 7KH UHDGHU

RI FRXUVH FDQ EHOLHYH DV PXFK RI WKH VWRU\ DV KH

SOHDVHV�DQG LW LV ULJKW WR LQIRUP KLP WKDW WKH VHZHU
KXQWHUV WKHPVHOYHV KDYH QHYHU \HW HQFRXQWHUHG
DQ\ RI WKH IDEXORXV PRQVWHUV RI WKH +DPSVWHDG
6HZHUV�

2) 7+( 08'�/$55V�

7+(5( LV DQRWKHU FODVV ZKR PD\ EH WHUPHG ULYHU
ILQGHUV� DOWKRXJK WKHLU RFFXSDWLRQ LV FRQQHFWHG
RQO\ ZLWK WKH VKRUH� WKH\ DUH FRPPRQO\ NQRZQ

E\ WKH QDPH RI ૺPXG�ODUNV�ૻ IURP EHLQJ FRPSHOOHG�

LQ RUGHU WR REWDLQ WKH DUWLFOHV WKH\ VHHN� WR ZDGH
VRPHWLPHV XS WR WKHLU PLGGOH WKURXJK WKH PXG OHIW

RQ WKH VKRUH E\ WKH UHWLULQJ WLGH� 7KHVH SRRU
FUHDWXUHV DUH FHUWDLQO\ DERXW WKH PRVW GHSORUDEOH

LQ WKHLU DSSHDUDQFH RI DQ\ , KDYH PHW ZLWK LQ WKH
FRXUVH RI P\ LQTXLULHV� 7KH\ PD\ EH VHHQ RI DOO
DJHV� IURP PHUH FKLOGKRRG WR SRVLWLYH GHFUHSLWXGH�
FUDZOLQJ DPRQJ WKH EDUJHV DW WKH YDULRXV ZKDUIV
DORQJ WKH ULYHU� LW FDQQRW EH VDLG WKDW WKH\ DUH FODG

LQ UDJV� IRU WKH\ DUH VFDUFHO\ KDOI FRYHUHG E\ WKH
WDWWHUHG LQGHVFULEDEOH WKLQJV WKDW VHUYH WKHP IRU
FORWKLQJ� WKHLU ERGLHV DUH JULPHG ZLWK WKH IRXO
VRLO RI WKH ULYHU� DQG WKHLU WRUQ JDUPHQWV VWLIIHQHG

XS OLNH ERDUGV ZLWK GLUW RI HYHU\ SRVVLEOH GH
VFULSWLRQ�
$PRQJ WKH PXG�ODUNV PD\ EH VHHQ PDQ\ ROG

ZRPHQ�DQG LW LV LQGHHGSLWLDEOH WR EHKROG WKHP�HVSH
FLDOO\ GXULQJ WKH ZLQWHU� EHQW QHDUO\ GRXEOH ZLWK DJH
DQG LQILUPLW\� SDGGOLQJ DQG JURSLQJ DPRQJ WKH
ZHW PXG IRU VPDOO SLHFHV RI FRDO� FKLSV RI ZRRG�

RU DQ\ VRUW RI UHIXVH ZDVKHG XS E\ WKH WLGH� 7KHVH
ZRPHQ DOZD\V KDYH ZLWK WKHP DQ ROG EDVNHW RU

DQ ROG WLQ NHWWOH� LQ ZKLFK WKH\ SXW ZKDWHYHU WKH\
FKDQFH WR ILQG� ,W XVXDOO\ WDNHV WKHP D ZKROH
WLGH WR ILOO WKLV UHFHSWDFOH� EXW ZKHQ ILOOHG� LW LV DV

PXFK DV WKH IHHEOH ROG FUHDWXUHV DUH DEOH WR FDUU\
KRPH�
7KH PXG�ODUNV JHQHUDOO\ OLYH LQ VRPH FRXUW

RU DOOH\ LQ WKH QHLJKERXUKRRG RI WKH ULYHU�
DQG� DV WKH WLGH UHFHGHV� FURZGV RI ER\V DQG
OLWWOH JLUOV� VRPH ROG PHQ� DQG PDQ\ ROG ZRPHQ�
PD\ EH REVHUYHG ORLWHULQJ DERXW WKH YDULRXV
VWDLUV� ZDWFKLQJ HDJHUO\ IRU WKH RSSRUWXQLW\ WR

FRPPHQFH WKHLU ODERXUV� :KHQ WKH WLGH LV VXIIL�
FLHQWO\ ORZ WKH\ VFDWWHU WKHPVHOYHV DORQJ WKH
VKRUH� VHSDUDWLQJ IURP HDFK RWKHU� DQG VRRQ GLV
DSSHDU DPRQJ WKH FUDIW O\LQJ DERXW LQ HYHU\ GLUHF

WLRQ� 7KLV LV WKH FDVH RQ ERWK VLGHV RI WKH ULYHU�

DV KLJK XS DV WKHUH LV DQ\WKLQJ WR EH IRXQG� H[
WHQGLQJ DV IDU DV 9DX[KDOO�EULGJH� DQG DV ORZ GRZQ

DV :RROZLFK� 7KH PXG�ODUNV WKHPVHOYHV� KRZ
HYHU� NQRZ RQO\ WKRVH ZKR UHVLGH QHDU WKHP� DQG
ZKRP WKH\ DUH DFFXVWRPHG WR PHHW LQ WKHLU GDLO\
SXUVXLWV� LQGHHG� ZLWK EXW IHZ H[FHSWLRQV� WKHVH
SHRSOH DUH GXOO� DQG DSSDUHQWO\ VWXSLG � WKLV LV RE
VHUYDEOH SDUWLFXODUO\ DPRQJ WKH ER\V DQG JLUOV� ZKR�
ZKHQ HQJDJHG LQ VHDUFKLQJ WKH PXG� KROG EXW
OLWWOH FRQYHUVH RQH ZLWK DQRWKHU� 7KH PHQ DQG
ZRPHQ PD\ EH SDVVHG DQG UHSDVVHG� EXW WKH\
QRWLFH QR RQH � WKH\ QHYHU VSHDN� EXW ZLWK D VWROLG
ORRN RI ZUHWFKHGQHVVWKH\ SODVK WKHLU ZD\ WKURXJK
WKH PLUH� WKHLU ERGLHV EHQW GRZQ ZKLOH WKH\ SHHU
DQ[LRXVO\ DERXW� DQG RFFDVLRQDOO\ VWRRS WR SLFN XS

VRPH SDOWU\ WUHDVXUH WKDW IDOOV LQ WKHLU ZD\�
7KH PXG�ODUNV FROOHFW ZKDWHYHU WKH\ KDSSHQ WR

ILQG� VXFK DV FRDOV� ELWV RI ROG�LURQ� URSH� ERQHV�
DQG FRSSHU QDLOV WKDW GURS IURP VKLSV ZKLOH O\LQJ

RU UHSDLULQJ DORQJ VKRUH� &RSSHU QDLOV DUH WKH
PRVW YDOXDEOH RI DO

O

WKH DUWLFOHV WKH\ ILQG� EXW
WKHVH WKH\ VHOGRP REWDLQ� DV WKH\ DUH DOZD\V
GULYHQ IURP WKH QHLJKERXUKRRG RI D VKLS ZKLOH
EHLQJ QHZ�VKHDWKHG� 6RPHWLPHV WKH \RXQJHU
DQG EROGHU PXG�ODUNV YHQWXUH RQ VZHHSLQJ VRPH
HPSW\ FRDO�EDUJH� DQG RQH OLWWOH IHOORZ ZLWK ZKRP

, VSRNH� KDYLQJ EHHQ ODWHO\ FDXJKW LQ WKH DFW RI

VR GRLQJ� KDG WR XQGHUJR IRU WKH RIIHQFH VHYHQ
GD\V
 LPSULVRQPHQW LQ WKH +RXVH RI &RUUHFWLRQ�
WKLV� KH VD\V� KH OLNHG PXFK EHWWHU WKDQPXG�ODUNLQJ�
IRU ZKLOH KH VWDLG WKHUH KH ZRUH D FRDW DQG VKRHV
DQG VWRFNLQJV� DQG WKRXJK KH KDG QRW RYHU PXFK

WR HDW� KH FHUWDLQO\ ZDV QHYHU DIUDLG RI JRLQJ WR

EHG ZLWKRXW DQ\WKLQJ DW DOODV KH RIWHQ KDG WR

GR ZKHQ DW OLEHUW\� +H WKRXJKW KH ZRXOG WU\

LW RQ DJDLQ LQ WKH ZLQWHU� KH WROG PH� VD\LQJ� LW

ZRXOG EH VR FRPIRUWDEOH WR KDYH FORWKHV DQG VKRHV
DQG VWRFNLQJV WKHQ� DQG QRW EH REOLJHG WR JR LQWR
WKH FROG ZHW PXG RI D PRUQLQJ�
7KH FRDOV WKDW WKH PXG�ODUNV ILQG� WKH\ VHOO WR

WKH SRRU SHRSOH RI WKH QHLJKERXUKRRG DW �G� SHU
SRW� KROGLQJ DERXW �� OEV� 7KH LURQ DQG ERQHV
DQG URSH DQG FRSSHU QDLOV ZKLFK WKH\ FROOHFW� WKH\
VHOO DW WKH UDJ�VKRSV� 7KH\ GLVSRVH RI WKH LURQ

DW � OEV� IR
U

�G�� WKH ERQHV DW � OEV� D �G�� URSH

D G� SHU OE
� ZHW� DQG G� SHU OE
� GU\� DQG FRS

SHU QDLOV DW WKH UDWH RI �G� SHU OE
� 7KH\ RF

FDVLRQDOO\ SLFN XS WRROV� VXFK DV VDZV DQG KDP
PHUV� WKHVH WKH\ GLVSRVH RI WR WKH VHDPHQ IRU
ELVFXLW DQG PHDW� DQG VRPHWLPHV VHOO WKHP DW

WKH UDJ�VKRSV IRU D IHZ KDOISHQFH� ,Q WKLV PDQ
QHU WKH\ HDUQ IURP �?G� WR �G� SHU GD\� EXW
UDUHO\ WKH ODWWHU VXP� WKHLU DYHUDJH JDLQV PD\

EH HVWLPDWHG DW DERXW �G� SHU GD\� 7KH ER\V�
DIWHU OHDYLQJ WKH ULYHU� VRPHWLPHV VFUDSH WKHLU
WURXVHUV� DQG IUHTXHQW WKH FDE�VWDQGV� DQG WU\ WR

HDUQ D WULIOH E\ RSHQLQJ WKH FDE�GRRUV IRU WKRVH
ZKR HQWHU WKHP� RU E\ KROGLQJ JHQWOHPHQ
V KRUVHV�
6RPH RI WKHP JR� LQ WKH HYHQLQJ� WR D UDJJHG
VFKRRO� LQ WKH QHLJKERXUKRRG RI ZKLFK WKH\ OLYH�
PRUH� DV WKH\ VD\� EHFDXVH RWKHU ER\V JR WKHUH�
WKDQ IURP DQ\ GHVLUH WR OHDUQ�
$W RQH RI WKH VWDLUV LQ WKH QHLJKERXUKRRG RI

WKH SRRO� , FROOHFWHG DERXW D GR]HQ RI WKHVH XQ
IRUWXQDWH FKLOGUHQ� WKHUH ZDV QRW RQH RI WKHP
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RYHU WZHOYH \HDUV RI DJH� DQG PDQ\ RI WKHP ZHUH
EXW VL[� ,W ZRXOG EH DOPRVW LPSRVVLEOH WR GHVFULEH
WKH ZUHWFKHG JURXS� VR PRWOH\ ZDV WKHLU DSSHDU
DQFH� VR H[WUDRUGLQDU\ WKHLU GUHVV� DQG VR VWROLG
DQG LQH[SUHVVLYHWKHLU FRXQWHQDQFHV� 6RPH FDUULHG
EDVNHWV� ILOOHG ZLWK WKH SURGXFH RI WKHLU PRUQLQJ
V
ZRUN� DQG RWKHUV ROG WLQ NHWWOHV ZLWK LURQ KDQGOHV�
6RPH� IRU ZDQW RI WKHVH DUWLFOHV� KDG ROG KDWV ILOOHG
ZLWK WKH ERQHV DQG FRDOV WKH\ KDG SLFNHG XS� DQG
RWKHUV� PRUH QHHG\ VWLOO� KDG DFWXDOO\ WDNHQ WKH
FDSV IURP WKHLU RZQ KHDGV� DQG ILOOHG WKHP ZLWK
ZKDW WKH\ KDG KDSSHQHG WR ILQG� 7KH PXGG\
VOXVK ZDV GULSSLQJ IURP WKHLU FORWKHV DQG XWHQVLOV�
DQG IRUPLQJ D SXGGOH LQ ZKLFK WKH\ VWRRG� 7KHUH
GLG QRW DSSHDU WR EH DPRQJ WKH ZKROH JURXS DV
PDQ\ ILOWK\ FRWWRQ UDJV WR WKHLU EDFNV DV� ZKHQ
VWLWFKHG WRJHWKHU� ZRXOG KDYH EHHQ VXIILFLHQW WR
IRUP WKH PDWHULDO RI RQH VKLUW� 7KHUH ZHUH WKH
UHPQDQWV RI RQH RU WZR MDFNHWV DPRQJ WKHP� EXW
VR EHJULPHG DQG WDWWHUHG WKDW LW ZRXOG KDYH EHHQ
GLIILFXOW WR KDYH GHWHUPLQHG HLWKHU WKH RULJLQDO PD
WHULDO RU PDNH RI WKH JDUPHQW� 2Q TXHVWLRQLQJ
RQH� KH VDLG KLV IDWKHU ZDV D FRDO�EDFNHU� KH KDG
EHHQ GHDG HLJKW \HDUV� WKH ER\ ZDV QLQH \HDUV
ROG� +LV PRWKHU ZDV DOLYH� VKH ZHQW RXW FKDULQJ
DQG ZDVKLQJ ZKHQ VKH FRXOG JHW DQ\ VXFK ZRUN
WR GR� 6KH KDG �V

�
D GD\ ZKHQ VKH FRXOG JHW HP

SOR\PHQW� EXW WKDW ZDV QRW RIWHQ � KH UHPHPEHUHG
RQFH WR KDYH KDG D SDLU RI VKRHV� EXW LW ZDV D ORQJ
WLPH VLQFH� ૺ,W LV YHU\ FROG LQ ZLQWHU�ૻ KH VDLG�
ૺWR VWDQG LQ WKH PXG ZLWKRXW VKRHV�ૻ EXW KH GLG
QRW PLQG LW LQ VXPPHU� +H KDG EHHQ WKUHH \HDUV
PXG�ODUNLQJ� DQG VXSSRVHG KH VKRXOG UHPDLQ D

PXG�ODUN DOO KLV OLIH� :KDW HOVH FRXOG KH EH IRU
WKHUH ZDV QRWKLQJ HOVH WKDW KH NQHZ KRZ WR GR

�

6RPH GD\V KH HDUQHG �G�� DQG VRPH GD\V �G� � KH

QHYHU HDUQHG �G� LQ RQH GD\� WKDW ZRXOG KDYH
EHHQ D ૺMROO\ ORW RI PRQH\�ૻ +H QHYHU IRXQG

D VDZ RU D KDPPHU� KH ૺRQO\ ZLVKHG� KH FRXOG�
WKH\ ZRXOG EH JODG WR JHW KROG RI WKHP DW WKH
GROO\
V� +H KDG EHHQ RQH PRQWK DW VFKRRO
EHIRUH KH ZHQW PXG�ODUNLQJ� 6RPH WLPH DJR

KH KDG JRQH WR WKH UDJJHG�VFKRRO� EXW KH QR

ORQJHU ZHQW WKHUH� IRU KH IRUJRW LW� +H FRXOG
QHLWKHU UHDG QRU ZULWH� DQG GLG QRW WKLQN KH FRXOG
OHDUQ LI KH WULHG ૺHYHU VR PXFK�ૻ +H GLGQ
W NQRZ
ZKDW UHOLJLRQ KLV IDWKHU DQG PRWKHU ZHUH� QRU GLG
NQRZ ZKDW UHOLJLRQ PHDQW� *RG ZDV *RG� KH

VDLG� +H KDG KHDUG KH ZDV JRRG� EXW GLGQ
W
NQRZ ZKDW JRRG KH ZDV WR KLP� +H WKRXJKW KH

ZDV D &KULVWLDQ� EXW KH GLGQ
W NQRZ ZKDW D

&KULVWLDQ ZDV� +H KDG KHDUG RI -HVXV &KULVW
RQFH� ZKHQ KH ZHQW WR D &DWKROLF FKDSHO� EXW KH

QHYHU KHDUG WHOO RI ZKR RU ZKDW KH ZDV� DQG
GLGQ
W ૺSDUWLFXODU FDUHૻ DERXW NQRZLQJ� +LV
IDWKHU DQG PRWKHU ZHUH ERUQ LQ $EHUGHHQ� EXW KH

GLGQ
W NQRZ ZKHUH $EHUGHHQ ZDV� /RQGRQ ZDV
(QJODQG� DQG (QJODQG� KH VDLG� ZDV LQ /RQGRQ�
EXW KH FRXOGQ
W WHOO LQ ZKDW SDUW� +H FRXOG QRW
WHOO ZKHUH KH ZRXOG JR WR ZKHQ KH GLHG� DQG
GLGQ
W EHOLHYHDQ\ RQH FRXOG WHOO WKDW� 3UD\HUV� KH

WROG PH� ZHUH ZKDW SHRSOH VDLG WR WKHPVHOYHV DW

QLJKW� +
H

QHYHU VDLG DQ\� DQG GLGQ
W NQRZ DQ\�
KLV PRWKHU VRPHWLPHVXVHG WR VSHDN WR KLP DERXW
WKHP� EXW KH FRXOG QHYHU OHDUQ DQ\� +LV PRWKHU
GLGQ
W JR WR FKXUFK RU WR FKDSHO� EHFDXVH VKH KDG

QR FORWKHV� $OO WKH PRQH\ KH JRW KH JDYH WR KLV
PRWKHU� DQG VKH ERXJKW EUHDG ZLWK LW� DQG ZKHQ
WKH\ KDG QR PRQH\ WKH\ OLYHG WKH EHVW ZD\ WKH\
FRXOG�
6XFK ZDV WKH DPRXQW RI LQWHOOLJHQFH PDQLIHVWHG

E\ WKLV XQIRUWXQDWH FKLOG�
$QRWKHU ZDV RQO\ VHYHQ \HDUV ROG� +H VWDWHG

WKDW KLV IDWKHU ZDV D VDLORU ZKR KDG EHHQ KXUW RQ
ERDUG VKLS� DQG EHHQ XQDEOH WR JR WR VHD IRU WKH
ODVW WZR \HDUV� +H KDG WZR EURWKHUV DQG D VLVWHU�
RQH RI WKHP ROGHU WKDQ KLPVHOI� DQG KLV HOGHU
EURWKHU ZDV D PXG�ODUN OLNH KLPVHOI� 7KH WZR
KDG EHHQ PXG�ODUNLQJ PRUH WKDQ D \HDU� WKH\
ZHQW EHFDXVH WKH\ VDZ RWKHU ER\V JR� DQG NQHZ
WKDW WKH\ JRW PRQH\ IRU WKH WKLQJV WKH\ IRXQG�
7KH\ ZHUH RIWHQ KXQJU\� DQG JODG WR GR DQ\WKLQJ

WR JHW VRPHWKLQJ WR HDW� 7KHLU IDWKHU ZDV QRW
DEOH WR HDUQ DQ\WKLQJ� DQG WKHLU PRWKHU FRXOG JHW
EXW OLWWOH WR GR� 7KH\ JDYH DO

O

WKH PRQH\ WKH\
HDUQHG WR WKHLU PRWKHU� 7KH\ GLGQ
W JDPEOH� DQG
SOD\ DW SLWFK DQG WRVV ZKHQ WKH\ KDG JRW VRPH
PRQH\� EXW VRPH RI WKH ELJ ER\V GLG RQ WKH
6XQGD\� ZKHQ WKH\ GLGQ
W JR D PXG�ODUNLQJ� +H
FRXOGQ
W WHOO ZK\ WKH\ GLG QRWKLQJ RQ D 6XQGD\�
ૺRQO\ WKH\ GLGQ
W �ૻ WKRXJK VRPHWLPHVWKH\ ORRNHG
DERXW WR VHH ZKHUH WKH EHVW SODFH ZRXOG EH RQ WKH
QH[W GD\� +H GLGQ
W JR WR WKH UDJJHG VFKRRO� KH

VKRXOG OLNH WR NQRZ KRZ WR UHDG D ERRN� WKRXJK KH

FRXOGQ
W WHOO ZKDW JRRG LW ZRXOG GR KLP� +H
GLGQ
W OLNH PXG�ODUNLQJ� ZRXOG EH JODG RI VRPH
WKLQJ HOVH� EXW GLGQ
W NQRZ DQ\WKLQJ HOVH WKDW KH

FRXOG GR�
$QRWKHU RI WKH ER\V ZDV WKH VRQ RI D GRFN

ODERXUHU� FDVXDOO\ HPSOR\HG� +H ZDV EHWZHHQ
VHYHQ DQG HLJKW \HDUV RI DJH� DQG KLV VLVWHU� ZKR
ZDV DOVR D PXG�ODUN� IRUPHG RQH RI WKH JURXS�
7KH PRWKHU RI WKHVH WZR ZDV GHDG� DQG WKHUH
ZHUH WKUHH FKLOGUHQ \RXQJHU WKDQ WKHPVHOYHV�
7KH UHVW RI WKH KLVWRULHV PD\ HDVLO\ EH LPDJLQHG�

IRU WKHUH ZDV D SDLQIXO XQLIRUPLW\ LQ WKH VWRULHV

RI DO
O

WKH FKLOGUHQ� WKH\ ZHUH HLWKHU WKH FKLO
GUHQ RI WKH YHU\ SRRU� ZKR� E\ WKHLU RZQ LP
SURYLGHQFH RU VRPH RYHUZKHOPLQJ FDODPLW\� KDG
EHHQ UHGXFHG WR WKH H[WUHPLW\ RI GLVWUHVV� RU HOVH
WKH\ ZHUH RUSKDQV� DQG FRPSHOOHG IURP XWWHU
GHVWLWXWLRQ WR VHHN IRU WKH PHDQV RI DSSHDVLQJWKHLU
KXQJHU LQ WKH PXG RI WKH ULYHU� 7KDW WKH PDMRULW\

RI WKLV FODVV DUH LJQRUDQW� DQG ZLWKRXW HYHQ WKH
UXGLPHQWV RI HGXFDWLRQ� DQG WKDW PDQ\ RI WKHP
IURP WLPH WR WLPH DUH FRPPLWWHG WR SULVRQ IRU SHWW\
WKHIWV� FDQQRW EH ZRQGHUHG DW� 1RU FDQ LW HYHQ
H[FLWH RXU DVWRQLVKPHQW WKDW� RQFHZLWKLQ WKH ZDOOV

RI D SULVRQ� DQG ILQGLQJ KRZ PXFK PRUH FRPIRUW
DEOH LW LV WKDQ WKHLU SUHYLRXV FRQGLWLRQ� WKH\ VKRXOG
UHWXUQ WR LW UHSHDWHGO\� $V IRU WKH IHPDOHV
JURZLQJ XS XQGHU VXFK FLUFXPVWDQFHV� WKH ZRUVW
PD\ EH DQWLFLSDWHG RI WKHP� DQG LQ SURRI RI WKLV

, KDYH IRXQG� XSRQ LQTXLU\� WKDW YHU\ PDQ\ RI WKH
XQIRUWXQDWH FUHDWXUHV ZKR VZHOO WKH WLGH RI SURVWL
WXWLRQ LQ 5DWFOLII�KLJKZD\� DQG RWKHU ORZ QHLJK
ERXUKRRGV LQ WKH (DVW RI /RQGRQ� KDYH RULJLQDOO\
EHHQ PXG�ODUNV� DQG RQO\ UHPDLQHG DW WKDW RFFX
SDWLRQ WLOO VXFK WLPH DV WKH\ ZHUH FDSDEOH RI

DGRSWLQJ WKH PRUH HDV\ DQG PRUH OXFUDWLYH OLIH RI

WKH SURVWLWXWH�
$V WR WKH QXPEHUV DQG HDUQLQJV RI WKH PXG
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ODUNV� WKH IROORZLQJ FDOFXODWLRQV IDOO VKRUW RI
�

UDWKHU
WKDQ H[FHHG� WKH WUXWK� )URP ([HFXWLRQ 'RFN WR

WKH ORZHU SDUW RI /LPHKRXVH +ROH� WKHUH DUH ��

VWDLUV RU ODQGLQJ�SODFHV� E\ ZKLFK WKH PXG�ODUNV
GHVFHQG WR WKH VKRUH LQ RUGHU WR SXUVXH WKHLU
HPSOR\PHQW� 7KHUH DUH DERXW DV PDQ\ RQ WKH
RSSRVLWH VLGH RI WKH ZDWHU VLPLODUO\ IUHTXHQWHG�
$W .LQJ -DPHV
 6WDLUV� LQ :DSSLQJ :DOO� ZKLFK

LV QHDUO\ D FHQWUDO SRVLWLRQ� IURP �� WR �� PXG
ODUNV JR GRZQ GDLO\ WR WKH ULYHU� WKH PXG�ODUNV
ૺXVLQJૻ WKH RWKHU VWDLUV DUH QRW VR QXPHURXV� ,I�

WKHUHIRUH� ZH UHFNRQ WKH QXPEHU RI VWDLUV RQ ERWK
VLGHV RI WKH ULYHU DW ��� DQG WKH DYHUDJH QXPEHU

RI PXG�ODUNV IUHTXHQWLQJ WKHP DW �� HDFK� ZH
VKDOO KDYH D WRWDO RI ����ૻ (DFK PXG�ODUN� LW

KDV EHHQ VKRZQ� HDUQV RQ DQ DYHUDJH �G� D GD\� RU

OV
�

�G� SHU ZHHN� VR WKDW WKH DQQXDO HDUQLQJV RI

HDFK ZLOO EH ��
�

��V�� RU VD\ �O�� D \HDU� DQG KHQFH
WKH JURVV HDUQLQJV RI WKH ��� ZLOO DPRXQW WR UDWKHU
PRUH WKDQ ����O� SHU DQQXP�
%XW WKHUH DUH� LQ DGGLWLRQ WR WKH PXG�ODUNV HP

SOR\HG LQ WKH QHLJKERXUKRRG RI ZKDW PD\ EH
FDOOHG WKH SRRO� PDQ\ RWKHUV ZKR ZRUN GRZQ WKH
ULYHU DW YDULRXV SODFHV DV IDU DV %ODFNZDOO� RQ WKHRQH
VLGH� DQG DW 'HSWIRUG� *UHHQZLFK� DQG :RROZLFK�

RQ WKH RWKHU� 7KHVH IUHTXHQW WKH QHLJKERXUKRRGV

RI WKH YDULRXV ૺ\DUGVૻ DORQJ VKRUH� ZKHUH YHVVHOV
DUH EHLQJ EXLOW� DQG ZKHQFH� DW FHUWDLQ WLPHV�
FKLSV� VPDOO SLHFHV RI ZRRG� ELWV RI LURQ� DQG
FRSSHUQDLOV� DUH ZDVKHG RXW LQWR WKH ULYHU� 7KHUH

LV EXW OLWWOH GRXEW WKDW WKLV SRUWLRQ RI WKH FODVV
HDUQ PXFK PRUH WKDQ WKH PXG�ODUNV RI WKH SRRO�
VHHLQJ WKDW WKH\ DUH HVSHFLDOO\ FRQYHQLHQW WR WKH
SODFHV ZKHUH WKH LURQ YHVVHOVDUH FRQVWUXFWHG� VR

WKDW WKH SUHVXPSWLRQ LV
�

WKDW WKH QXPEHU RI PXG
ODUNV ૺDW ZRUNૻ RQ WKH EDQNV RI WKH 7KDPHV
�HVSHFLDOO\ LI ZH LQFOXGH WKRVH DERYH EULGJH�� DQG
WKH YDOXH RI WKH SURSHUW\ H[WUDFWHG E\ WKHP IURP
WKH PXG RI WKH ULYHU� PD\ EH IDLUO\ HVWLPDWHG DW

GRXEOH WKDW ZKLFK LV VWDWHG DERYH� RU VD\ ���
JDLQLQJ ����O� SHU DQQXP�
$V DQ LOOXVWUDWLRQ RI WKH GRFWULQHV , KDYH HQ

GHDYRXUHG WR HQIRUFH WKURXJKRXW WKLV SXEOLFDWLRQ�

, FLWH WKH IROORZLQJ KLVWRU\ RI RQH RI WKH DERYH
FODVV� ,W PD\ VHUYH WR WHDFK WKRVH ZKR DUH VWLOO
VFHSWLFDO DV WR WKH GHJUDGLQJ LQIOXHQFH RI FLUFXP
VWDQFHV XSRQ WKH SRRU� WKDW PDQ\ RI WKH KXPEOHU
FODVVHV� LI SODFHG LQ WKH VDPHHDV\ SRVLWLRQ DV RXU
VHOYHV� ZRXOG EHFRPH�SHUKDSV� TXLWH DV ૺUHVSHFW
DEOH� PHPEHUV RI VRFLHW\�
7KH ODG RI ZKRP , VSHDN ZDV GLVFRYHUHG E\

PH QRZ QHDUO\ WZR \HDUV DJR ૺPXG�ODUNLQJૻ RQ

WKH EDQNV RI WKH ULYHU QHDU WKH GRFNV� +H ZDV

D TXLFN� LQWHOOLJHQW OLWWOH IHOORZ� DQG KDG EHHQ DW

WKH EXVLQHVV� KH WROG PH� DERXW WKUHH \HDUV� +H
KDG WDNHQ WR PXG�ODUNLQJ� KH VDLG� EHFDXVH KLV
FORWKHV ZHUH WRR EDG IRU KLP WR ORRN IRU DQ\
WKLQJ EHWWHU� +H ZRUNHG HYHU\ GD\� ZLWK ��

RU �� ER\V� ZKR PLJKW DO
O

EH VHHQ DW GD\
EUHDN ZLWK WKHLU WURZVHUV WXFNHG XS� JURSLQJ
DERXW� DQG SLFNLQJ RXW WKH SLHFHV RI FRDO IURP
WKH PXG RQ WKH EDQNV RI WKH 7KDPHV� +H ZHQW
LQWR WKH ULYHU XS WR KLV NQHHV� DQG LQ VHDUFKLQJ
WKH PXG KH RIWHQ UDQ SLHFHV RI JODVV DQG ORQJ
QDLOV LQWR KLV IHHW� :KHQ WKLV ZDV WKH FDVH� KH

ZHQW KRPH DQG GUHVVHG WKH ZRXQGV� EXW UHWXUQHG

WR WKH ULYHU�VLGH GLUHFWO\� ૺIRU VKRXOG WKH WLGH
FRPH XS�ૻ KH DGGHG� ૺZLWKRXW P\ KDYLQJ IRXQG
VRPHWKLQJ� ZK\ , PXVW VWDUYH WLOO QH[W ORZ WLGH�ૻ

,Q WKH YHU\ FROG ZHDWKHU KH DQG KLV RWKHU VKRH
OHVV FRPSDQLRQV XVHG WR VWDQG LQ WKH KRW ZDWHU
WKDW UDQ GRZQ WKH ULYHU VLGH IURP VRPH RI WKH
VWHDP�IDFWRULHV� WR ZDUP WKHLU IUR]HQ IHHW�

$W ILUVW KH IRXQG LW GLIILFXOW WR NHHS KL
V IRRWLQJ

LQ WKH PXG� DQG KH KDG NQRZQ PDQ\ EHJLQQHUV
IDOO LQ

�

+H FDPH WR P\ KRXVH� DW P\ UHTXHVW� WKH
PRUQLQJ DIWHU P\ ILUVW PHHWLQJ ZLWK KLP� ,W

ZDV WKH GHSWK RI ZLQWHU� DQG WKH SRRU OLWWOH IHOORZ
ZDV QHDUO\ GHVWLWXWH RI FORWKLQJ� +LV WURXVHUV
ZHUH ZRUQ DZD\ XS WR KLV NQHHV� KH KDG QR VKLUW�
DQG KLV OHJV DQG IHHW �ZKLFK ZHUH EDUH� ZHUH
FRYHUHG ZLWK FKLOEODLQV� 2

Q EHLQJ TXHVWLRQHG E\

PH KH JDYH WKH IROORZLQJ DFFRXQW RI KLV OLIH�૱
+H ZDV IRXUWHHQ \HDUV ROG� +H KDG WZR

VLVWHUV� RQH ILIWHHQ DQG WKH RWKHU WZHOYH \HDUV RI

DJH� +LV IDWKHU KDG EHHQ GHDG QLQH \HDUV� 7KH
PDQ KDG EHHQ D FRDO�ZKLSSHU� DQG� IURP JHWWLQJ
KLV ZRUN IURP RQH RI WKH SXEOLFDQ HPSOR\HUV LQ

WKRVH GD\V� KDG EHFRPH D FRQILUPHG GUXQNDUG�
:KHQ KH PDUULHG KH KHOG D VLWXDWLRQ LQ D ZDUH
KRXVH� ZKHUH KLV ZLIH PDQDJHG WKH ILUVW \HDU WR



VDYH ��� ��V� RXW RI KHU KXVEDQG
V HDUQLQJV� EXW
IURP WKH GD\ KH WRRN WR FRDO�ZKLSSLQJ VKH KDG
QHYHU VDYHG RQH KDOISHQQ\� LQGHHG VKH DQG KHU
FKLOGUHQ ZHUH RIWHQ OHIW WR VWDUYH� 7KH PDQ
�ZKLOVW LQ D VWDWH RI LQWR[LFDWLRQ� KDG IDOOHQ EH
WZHHQ WZR EDUJHV� DQG WKH LQMXULHV KH UHFHLYHG
KDG EHHQ VR VHYHUH WKDW KH KDG OLQJHUHG LQ D

KHOSOHVV VWDWH IR
U

WKUHH \HDUV EHIRUH KLV GHDWK�
$IWHU KHU KXVEDQG
V GHFHDVH WKH SRRU ZRPDQ
V
QHLJKERXUV VXEVFULEHG ��

�
�V� IRU KHU� ZLWK WKLV

VXP VKH RSHQHG D JUHHQJURFHU
V VKRS� DQG JRW RQ

YHU\ ZHOO IRU ILYH \HDUV�
:KHQ WKH ER\ ZDV QLQH \HDUV ROG KLV PRWKHU

VHQW KLP WR WKH 5HG /LRQ VFKRRO DW *UHHQ�EDQN�
QHDU 2OG *UDYHO�ODQH� 5DWFOLIIH�KLJKZD\� VKH SDLG
OG� D ZHHN IRU KLV OHDUQLQJ� +H UHPDLQHG WKHUH
IRU D \HDU� WKHQ WKH SRWDWR�URW FDPH� DQG KLV
PRWKHU ORVW XSRQ DO
O

VKH ERXJKW� $ERXW WKH
VDPH WLPH WZR RI KHU FXVWRPHUV GLHG ��V� LQ KHU
GHEW� WKLV ORVV� WRJHWKHU ZLWK WKH SRWDWR�GLVHDVH�
FRPSOHWHO\ UXLQHG KHU� DQG WKH ZKROH IDPLO\ KDG
EHHQ LQ WKH JUHDWHVW SRYHUW\ IURP WKDW SHULRG�
7KHQ VKH ZDV REOLJHG WR WDNH DO

O

KHU FKLOGUHQ
IURP WKHLU VFKRRO� WKDW WKH\ PLJKW KHOS WR NHHS
WKHPVHOYHV DV EHVW WKH\ FRXOG� +HU HOGHVW JLUO
VROG ILVK LQ WKH VWUHHWV� DQG WKH ER\ ZHQW WR WKH
ULYHU�VLGH WR ૺSLFN XSૻ KLV OLYLQJ� 7KH FKDQJH�
KRZHYHU� ZDV VR JUHDW WKDW VKRUWO\ DIWHUZDUGV
WKH OLWWOH IHOORZ OD\ LOO HLJKWHHQ ZHHNV ZLWK WKH
DJXH� $V VRRQ DV WKH ER\ UHFRYHUHG KLV PRWKHU
DQG KLV WZR VLVWHUV ZHUH ૺWDNHQ EDG� ZLWK

D IHYHU� 7KH SRRU ZRPDQ ZHQW LQWR WKH ૺ*UHDW
+RXVH�
 DQG WKH FKLOGUHQ ZHUH WDNHQ WR WKH )HYHU
+RVSLWDO� :KHQ WKH PRWKHU UHWXUQHG KRPH VKH
ZDV WRR ZHDN WR ZRUN� DQG DO

O

VKH KDG WR GHSHQG

RQ ZDV ZKDW KHU ER\ EURXJKW IURP WKH ULYHU�
7KH\ KDG QRWKLQJ WR HDW DQG QR PRQH\ XQWLO
WKH OLWWOH IHOORZ KDG EHHQ GRZQ WR WKH VKRUH DQG
SLFNHG XS VRPH FRDOV� VHOOLQJ WKHP IRU D WULIOH�
ૺ$QG KDUG HQRXJK KH KDG WR ZRUN IRU ZKDW KH

JRW� SRRU ER\�ૻ VDLG KLV PRWKHU WR PH RQ D IXWXUH
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RFFDVLRQ� VREELQJ� ૺVWLOO KH QHYHU FRPSODLQHG�
EXW ZDV TXLWH SURXG ZKHQ KH EURXJKW KRPH
HQRXJK IR

U
XV WR JHW D ELW RI PHDW ZLWK � DQG

ZKHQ KH KDV VRPHWLPHV VHHQ PH GRZQ�KHDUWHG�

KH KDV FOXQJ URXQG P\ QHFN� DQG DVVXUHG PH
WKDW RQH GD\ *RG ZRXOG VHH XV FDUHG IRU LI ,

ZRXOG SXW P\ WUXVW LQ +LP�ૻ $V VRRQ DV KLV
PRWKHU ZDV ZHOO HQRXJK VKH VROG IUXLW LQ WKH
VWUHHWV� RU ZHQW RXW ZDVKLQJ ZKHQ VKH FRXOG JHW

D GD\
V ZRUN�
7KH ODG VXIIHUHGPXFK IURP WKH SLHFHV RI EURNHQ

JODVV LQ WKH PXG� 6RPH OLWWOH WLPH EHIRUH , PHW
ZLWK KLP KH KDG UXQ D FRSSHU QDLO LQWR KLV IRRW�
7KLV ODPHG KLP IRU WKUHH PRQWKV� DQG KLV PRWKHU
ZDV REOLJHG WR FDUU\ KLP RQ KHU EDFN HYHU\ PRUQ
LQJ WR WKH GRFWRU� $V VRRQ� KRZHYHU� DV KH FRXOG
ૺKREEOH� �W

R

XVH KLV PRWKHU
V RZQ ZRUGV� KH

ZHQW EDFN WR WKH ULYHU� DQG RIWHQ UHWXUQHG �DIWHU
PDQ\ KRXUV
 KDUG ZRUN LQ WKH PXG� ZLWK RQO\ D

IHZ SLHFHV RI FRDO� QRW HQRXJK WR VHOO HYHQ WR JHW
WKHP D ELW RI EUHDG� 2QH HYHQLQJ� DV KH ZDV
ZDUPLQJ KLV IHHW LQ WKH ZDWHU WKDW UDQ IURP D

VWHDP IDFWRU\� KH KHDUG VRPH ER\V WDONLQJ DERXW

��� WKH 5DJJHG 6FKRRO LQ +LJK�VWUHHW� :DSSLQJ�
ૺ7KH\ ZDV VD\LQJ ZKDW WKH\ XVHG WR OHDUQ

WKHUH�ૻ DGGHG WKH ER\� ૺ7KH\ DVNHG PH WR FRPH
DORQJ ZLWK WKHP IRU LW ZDV JUHDW IXQ� 7KH\ WROG
PH WKDW DO

O

WKH ER\V XVHG WR EH ODXJKLQJ DQG
PDNLQJ JDPH RI WKH PDVWHU� 7KH\ VDLG WKH\ XVHG

WR SXW RXW WKH JDV DQG FKXFN WKH VODWHV DO
O

DERXW�
7KH\ WROG PH� WRR� WKDW WKHUH ZDV D JRRG ILUH WKHUH�

VR , ZHQW WR KDYH D ZDUP DQG VHH ZKDW LW ZDV
OLNH� :KHQ , JRW WKHUH WKH PDVWHU ZDV YHU\
NLQG WR PH� 7KH\ XVHG WR JLYH XV WHD�SDUWLHV�DQG

WR NHHS XV TXLHW WKH\ XVHG WR VKRZ XV WKH PDJLF
ODQWHUQ� , VRRQ JRW WR OLNH JRLQJ WKHUH� DQG ZHQW
HYHU\ QLJKW IRU VL[ PRQWKV� 7KHUH ZDV DERXW �� RU

�� ER\V LQ WKH VFKRRO� 7KH PRVW RI WKHP ZDV
WKLHYHV� DQG WKH\ XVHG WR JR WKLHYLQJ WKH FRDOV RXW

RI EDUJHVDORQJ VKRUH� DQGFXWWLQJ WKH URSHV RI
I

VKLSV�
DQG JRLQJ DQG VHOOLQJ LW DW WKH UDJ�VKRSV� 7KH\
XVHG WR JHW ^G� D OE

�

IRU WKH URSHZKHQ GU\� DQG ?G�
ZKHQ ZHW� 6RPH XVHG WR VWHDO SXGGLQJ RXW RI VKRSV
DQG KDQG LW WR WKRVH RXWVLGH� DQG WKH ODVW ER\ LW

ZDV KDQGHG WR ZRXOG JR RII ZLWK LW� 7KH\ XVHG WR

VWHDO EDFRQ DQG EUHDG VRPHWLPHV DV ZHOO� $ERXW
KDOI RI WKH ER\V DW WKH VFKRROZDV WKLHYHV� 6RPHKDG
ZRUN WR GR DW LURQPRQJHUV�OHDG�IDFWRULHV�HQJLQHHUV�
VRDS�ERLOHUV� DQG VR RQ� DQG VRPH KDG QR ZRUN

WR GR DQG ZDV JRRG ER\V VWLOO� $IWHU ZH FDPH
RXW RI VFKRRO DW QLQH R
FORFN DW QLJKW� VRPH RI WKH
EDG ER\V ZRXOG JR D WKLHYLQJ� SHUKDSV KDOI�D�GR]HQ
DQG IURP WKDW WR HLJKW ZRXOG JR RXW LQ D JDQJ
WRJHWKHU� 7KHUH ZDV RQH ELJ ER\ RI WKH QDPH RI

& � KH ZDV �� \HDUV ROG� DQG LV LQ SULVRQ QRZ
IRU VWHDOLQJ EDFRQ� , WKLQN KH LV LQ WKH +RXVH RI

&RUUHFWLRQ� 7KLV & XVHG WR JR RXW RI VFKRRO
EHIRUH DQ\ RI XV� DQG ZDLW RXWVLGH WKH GRRU DV WKH
RWKHU ER\V FDPH RXW� 7KHQ KH ZRXOG FDOO WKH
ER\V KH ZDQWHG IRU KLV JDQJV RQ RQH VLGH� DQG WHOO
WKHP ZKHUH WR JR DQG VWHDO� +H XVHG WR ORRN RXW

LQ WKH GD\WLPH IRU VKRSV ZKHUH WKLQJV FRXOG EH

ૺSULJJHG�
 DQG DW QLJKW KH ZRXOG WHOO WKH ER\V WR

JR WR WKHP� � +H ZDV FDOOHG WKH FDSWDLQ RI WKH
JDQJV� +H KDG DERXW WKUHH JDQJVDOWRJHWKHU ZLWK
KLP� DQG WKHUH ZHUH IURP VL[ WR HLJKW ER\V LQ HDFK

JDQJ� 7KH ER\V XVHG WR EULQJ ZKDW WKH\ VWROH WR&� DQG KH XVHG WR VKDUH LW ZLWK WKHP� , EH�
ORQJHG WR RQH RI WKH JDQJV� 7KHUH ZHUH VL[ ER\V
DOWRJHWKHU LQ P\ JDQJ� WKH ELJJHVW ODG� WKDW
NQRZHG DO

O

DERXW WKH WKLHYLQJ� ZDV WKH FDSWDLQ RI

WKH JDQJ , ZDV LQ
�

DQG&૱ ZDV FDSWDLQ RYHU KLP
DQG RYHU DOO RI XV�
ૺ7KHUH ZDV WZR EURWKHUV RI WKHP� \RX VHHG

WKHP� VLU� WKH QLJKW \RX ILUVW PHW PH� 7KH RWKHU
ER\V� DV ZDV LQ P\ JDQJ� ZDV % % � DQG

% / � DQG :
� % � DQG D ER\ ZH

XVHG WR FDOO 7LP� WKHVH� ZLWK P\VHOI� XVHG WR

PDNH XS RQH RI WKH JDQJV� DQG ZH DO
O

RI XV XVHG

WR JR D WKLHYLQJ HYHU\ QLJKW DIWHU VFKRRO�KRXUV�
:KHQ WKH WLGH ZRXOG EH ULJKW XS� DQG ZH
KDG QRWKLQJ WR GR DORQJ VKRUH� ZH XVHG WR JR

WKLHYLQJ LQ WKH GD\WLPH DV ZHOO� ,W ZDV %%� DQG % � DV ILUVW SXW PH XS

WR JR WKLHYLQJ� WKH\ WRRN PH ZLWK WKHP� RQH
QLJKW� XS WKH ODQH >1HZ *UDYHO�ODQH@� DQG , VHH
WKHP WDNH VRPH EUHDG RXW RI D EDNHU
V� DQG WKH\
ZDVQ
W IRXQG RXW� DQG� DIWHU WKDW� , XVHG WR JR

ZLWK WKHP UHJXODU� 7KHQ , MRLQHG &૱૱V
JDQJ� DQG� DIWHU WKDW� & FDPH DQG WROG XV
WKDW KLV JDQJ FRXOG GR EHWWHU WKDQ RXUQ� DQG KH

DVNHG XV WR MRLQ RXU JDQJ WR KLV
Q� DQG ZH GLG VR�
6RPHWLPHV ZH XVHG WR PDNH �V

�
RU �V
�

D GD\�
RU DERXW �G� DSLHFH� :KLOH ZDLWLQJ RXWVLGH WKH

VFKRRO�GRRUV� EHIRUH WKH\ RSHQHG� ZH XVHG WR SODQ

XS ZKHUH ZH ZRXOG JR WKLHYLQJ DIWHU VFKRRO ZDV
RYHU� , ZDV WDNHQ XS RQFH IRU WKLHYLQJ FRDOV
P\VHOI� EXW , ZDV OH

W JR DJDLQ�ૻ

, ZDV VR PXFK VWUXFN ZLWK WKH ER\
V WUXWK
IXOQHVV RI PDQQHU� WKDW , DVNHG KLP� ZRXOG� KH

UHDOO\ OHDG D GLIIHUHQW OLIH� LI KH VDZ D PHDQV

RI VR GRLQJ� +H DVVXUHG PH KH ZRXOG� DQG
EHJJHG PH HDUQHVWO\ WR WU\ KLP� 8SRQ KLV
OHDYLQJ PH� �V� ZHUH JLYHQ KLP IRU KLV WURXEOH�
7KLV VPDOO VXP �, DIWHUZDUGV OHDUQHG� NHSW WKH
IDPLO\ IRU PRUH WKDQ D IRUWQLJKW� 7KH JLUO ODLG LW

RXW LQ VSUDWV �LW EHLQJ WKHQ ZLQWHU�WLPH�� WKHVH
VKH VROG LQ WKH VWUHHWV�

, PHQWLRQHG WKH IDFW WR D OLWHUDU\ IULHQG� ZKR
LQWHUHVWHG KLPVHOI LQ WKH ER\
V ZHOIDUH� DQG HYHQ
WXDOO\ VXFFHHGHG LQ SURFXULQJ KLP D VLWXDWLRQ DW DQ
HPLQHQW SULQWHU
V� 7KH VXEMRLQHG OHWWHU ZLOO VKRZ
KRZ WKH ODG FRQGXFWHG KLPVHOI ZKLOH WKHUH�

ૺ:KLWHIULDUV� $SULO ��������
ૺ0HVVUV� %UDGEXU\ DQG (YDQV EHJ WR VD\ WKDW WKHER\ -� &� KDV FRQGXFWHGKLPVHOI LQ D YHU\ VDWLVIDFWRU\

PDQQHUVLQFHKHKDVEHHQ LQ WKHLUHPSOR\PHQW�ૻ

7KH VDPH OLWHUDU\ IULHQG WRRN WKH JLUO LQWR KLV
VHUYLFH� 6KH LV LQ D VLWXDWLRQ VWLOO� WKRXJK QRW LQ

WKH VDPH IDPLO\�
7KH ER\ QRZ KROGV D JRRG VLWXDWLRQ DW RQH RI WKH

GDLO\ QHZVSDSHU RIILFHV� 6R ZHOO KDV KH EHKDYHG
KLPVHOI� WKDW� D IHZ ZHHNV VLQFH� KLV ZDJHV ZHUH
LQFUHDVHG IURP �V� WR �V� SHU ZHHN� +LV PRWKHU
�RZLQJ WR WKH ER\
V H[HUWLRQV� KDV QRZ D OLWWOH
VKRS� DQG LV GRLQJ ZHOO�
7KLV VLPSOH VWRU\ UHTXLUHV QR FRPPHQWV� DQG LV

QDUUDWHG KHUH LQ WKH KRSH WKDW LW PD\ WHDFK PDQ\

WR NQRZ KRZ RIWHQ WKH SRRU ER\V UHDUHG LQ WKH
JXWWHU DUH WKLHYHV� PHUHO\ EHFDXVH VRFLHW\ IRUELGV
WKHP EHLQJ KRQHVW ODGV�
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7+(6( PHQ FRQVWLWXWH D ODUJH ERG\� DQG DUH D
FODVV ZKR� DO

O WKLQJV FRQVLGHUHG� GR WKHLU ZRUN
VLOHQWO\ DQG HIILFLHQWO\� $OPRVW ZLWKRXW WKH FRJ
QLVDQFH RI WKH PDVV RI WKH SHRSOH� WKH UHIXVH LV

UHPRYHG IURP RXU VWUHHWV DQG KRXVHV� DQG /RQGRQ�

DV LI LQ WKH FDUH RI D WLG\ KRXVHZLIH� LV DOZD\V
EHLQJ FOHDQHG� *UHDW DV DUH WKH IDXOWV DQG DE
VXUGLWLHV RI PDQ\ SDUWV RI RXU V\VWHP RI SXEOLF
FOHDQVLQJ� QHYHUWKHOHVV� ZKHQ FRPSDUHG ZLWK WKH
VWDWH RI WKLQJV LQ DQ\ FRQWLQHQWDO FDSLWDO� WKH
VXSHULRULW\ RI WKH PHWURSROLV RI *UHDW %ULWDLQ LV

LQGLVSXWDEOH�
,Q DOO WKLV PDWWHU WKHUH LV OLWWOH PHULW WR EH

DWWULEXWHG WR WKH ZRUNPHQ� H[FHSW WKDW WKH\ PD\

EH ZHOO GULOOHG� IRU WKH PDMRULW\ RI WKHP DUH DV

PXFK PDFKLQHV� DSDUW IURP WKHLU DQLPDWLRQ� DV DUH
WKH FDQH DQG ZKDOHERQH PDGH WR FOHDQVH WKH
FKLPQH\� RU WKH FOXPV\�ORRNLQJ PDFKLQH ZKLFK�

LQ LWV SURJUHVV� LV D YHKLFXODU VFDYHQJHU� VZHHSLQJ

DV LW JRHV�

7KHVH SXEOLF FOHDQVHUV DUH WR EH WKXV FODVVL
ILHG�

�� 'XVWPHQ� RU WKRVH ZKR HPSW\ DQG UHPRYH
WKH FROOHFWLRQ RI DVKHV� ERQHV� YHJHWDEOHV� 	F��
GHSRVLWHG LQ WKH GXVW�ELQV� RU RWKHU UHIXVH UHFHS
WDFOHV WKURXJKRXW WKH PHWURSROLV�

�� 1LJKWPHQ� RU WKRVHZKR UHPRYH WKH FRQWHQWV

RI WKH FHVVSRROV�

�� 6ZHHSV� RU WKRVH ZKR UHPRYH WKH VRRW IURP
WKH FKLPQH\V�

�� 6FDYHQJHUV� RU WKRVH ZKR UHPRYH WKH GLUW
IURP WKH VWUHHWV� URDGV� DQG PDUNHWV�
/HW PH� KRZHYHU� EHIRUH SURFHHGLQJ IXUWKHU

ZLWK WKH VXEMHFW� OD\ EHIRUH WKH UHDGHU WKH IROORZ
LQJ LPSRUWDQW UHWXUQ DV WR WKH H[WHQW DQG FRQWHQWV

RI WKLV SURGLJLRXV FLW\� IRU WKLV GRFXPHQW , DP
LQGHEWHG WR WKH &RPPLVVLRQHUV RI 3ROLFH� JHQWOH
PHQ IURP ZKRP , KDYH GHULYHG WKH PRVW YDOXDEOH
LQIRUPDWLRQ VLQFH WKH FRPPHQFHPHQW RI P\ LQ
TXLULHV� DQG WR ZKRVH FRXUWHV\ DQG FRQVLGHUDWLRQ

, DP DQ[LRXV WR DFNQRZOHGJH P\ PDQ\ REOLJD
WLRQV�

5(7851 6+2:,1* 7+( (;7(17� 3238/$7,21� $1' 32/,&( )25&( ,1 7+(
0(75232/,7$1 32/,&( ',675,&7 $1' 7+( &,7< 2) /21'21 ,1 6(37(0
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0HWURSROLWDQ 3ROLFH 'LVWULFW �
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$UHD � � � � �LQ VTXDUH PLOHV� �� ���� ���� �� ����
3DULVKHV � � � � � � � � � �� ��� ��� �� ���
6WUHHWV� 5RDGV�	F�� �OHQJWK RI

�
LQ PLOHV� ����� ����� ����� �� �����

1XPEHU RI +RXVHV LQKDELWHG � ������� ������ ������� ������ �������
]\  XQLQKDELWHG ������ ����� ������ ��� ������
 [[ EHLQJ EXLOW ����� ����� ����� �� �����

3RSXODWLRQ � � � � � � � � ��������� __ ������� ��������� _ ������� ���������
3ROLFH )RUFH � � � � � � � ����� ��� ����� ��� �����

��WK 6HSWHPEHU������

 7KH 0HWURSROLWDQ3ROLFH 'LVWULFW FRPSULVHV D FLUFOH�WKH UDGLXV RI ZKLFK LV �� PLOHV IURP &KDULQJ&URVV� WKH
H[WUHPHERXQGDU\ RQ WKH 1

�

LQFOXGHV WKH SDULVK� RI &KHVKXQW DQG 6RXWK 0LPPV� RQ WKH6�� (SVRP � RQ WKH (��'DJHQKDPDQG&UD\IRUG � DQG RQ WKH:�� 8[EULGJHDQG6WDLQHV�

� 7KH LQQHUGLVWULFW LQFOXGHVWKH SDULVK RI 6W� -RKQ� +DPSVWHDG�RQ WKH 1�� 7RRWLQJ DQG 6WUHDWKDPRQ WKH6��(DOLQJ DQG %UHQWIRUGRQ WKH:�� DQG*UHHQZLFKRQ WKH (�

7KH 5HJLVWUDU*HQHUDO
V'LVWULFW LV HTXDO� RU QHDUO\VR� WR WKH LQQHU0HWURSROLWDQ 3ROLFH 'LVWULFW�

� 7KH M|� RI /RQGRQ LV ERXQGHG RQ WKH 6� E\ WKH 5LYHU� RQ WKH (� E\ :KLWHFKDSHO� RQ WKH:� E\ &KDQFHU\/DQH�DQG E\ )LQVEXU\�

7KH WRWDO KHUHJLYHQ FDQ KDUGO\ EH FRQVLGHUHG DV

WKH GLPHQVLRQV �� WKH PHWURSROLV� WKRXJK� ZKHUH
WKH FDSLWDO EHJLQV DQG HQGV� LW LV GLIILFXOW WR VD\�

,I� KRZHYHU� /RQGRQ EH UHJDUGHG DV FRQFHQWULQJ
ZLWKLQ WKH ,QQHU 3ROLFH 'LVWULFW� WKHQ� DGGLQJ WKH
H[WHQW DQG FRQWHQWV RI WKDW GLVWULFW WR WKRVH RI WKH
&LW\� DV DERYH GHWDLOHG� ZH KDYH WKH VXEMRLQHG VWDWH
PHQW DV WR WKH GLPHQVLRQV DQG LQKDELWDQWV RI WKH

0HWURSROLV 3URSHU�
$UHD � ��� VTXDUHPLOHV�
3DULVKHV � � � ���
/HQJWK RI VWUHHW� URDGV� 	F� ���� PLOHV�
1XPEHU RI LQKDELWHG �������

KRXVHV �

'LWWR XQLQKDELWHG � � ������
'LWWR EHLQJ EXLOW � ����
3RSXODWLRQ ���������
3ROLFH IRUFH � � � ����

%XW LI WKH H[WHQW RI HYHQ WKLV ૺLQQHU GLVWULFW 

EH VR YDVW DV DOPRVW WR RYHUSRZHU WKH PLQG ZLWK

LWV PDJQLWXGHLI LWV SRSXODWLRQ EH JUHDWHU WKDQ
WKDW RI WKH HQWLUH NLQJGRP RI +DQRYHU� DQG DOPRVW
HTXDO WR WKDW RI WKH UHSXEOLF RI 6ZLW]HUODQGLI

LWV KRXVHV EH VR QXPHURXV WKDW SODFHG VLGH E\ VLGH
WKH\ ZRXOG IRUP RQH FRQWLQXRXV OLQH RI GZHOOLQJV
IURP LWV FHQWUH WR 0RVFRZLI LWV VWUHHWVDQG URDGV

EH QHDUO\ HTXDO LQ OHQJWK WR RQH TXDUWHU RI WKH
GLDPHWHU RI WKH HDUWK LWVHOI� ZKDW D WDVN PXVW WKH
FOHDQVLQJ RI VXFK D EULFNHQ ZLOGHUQHVV EH� DQG \HW�
DVVXUHGO\� WKRXJK LW EH E\ IDU WKH JUHDWHVW� LW LV

DW WKH VDPH WLPH E\ ID
U

WKH FOHDQHVW FLW\ LQ WKH
ZRUOG�
7KH UHPRYDO RI WKH UHIXVH RI D ODUJH WRZQ LV

�

SHUKDSV� RQH RI WKH PRVW LPSRUWDQW RI VRFLDO RSH
UDWLRQV� 1RW RQO\ LV LW QHFHVVDU\ IRU WKH ZHOO
EHLQJ RI D YDVW DJJUHJDWLRQ RI SHRSOH WKDW WKH�

�



��� /21'21 /$%285 $1' 7+( /21'21 3225�

RUGXUH VKRXOG EH UHPRYHG IURP ERWK ZLWKLQ DQG
DURXQG WKHLU GZHOOLQJV DV VRRQ DV LW LV JHQHUDWHG�
EXW QDWXUH� HYHU ZRUNLQJ LQ D FLUFOH DQG UHSUR
GXFLQJ LQ WKH VDPH UDWLR DV VKHGHVWUR\V� KDV PDGH
WKLV VDPH RUGXUH QRW RQO\ WKH FDXVH RI SUHVHQW
GLVHDVHZKHQ DOORZHG WR UHPDLQ ZLWKLQ WKH FLW\�
EXW WKH PHDQV RI IXWXUH KHDOWK DQG VXVWHQDQFH
ZKHQ UHPRYHG WR WKH ILHOGV�
,Q D OHDGLQJ DUWLFOH LQ WKH 0RUQLQJ &KURQLFOH�

ZULWWHQ DERXW WZR \HDUV VLQFH� , VDLG
ૺ7KDW PDQ JHWV KLV ERQHV IURP WKH URFNV DQG

KLV PXVFOHV IURP WKH DWPRVSKHUH� LV EH\RQG DO
O

GRXEW� 7KH LURQ LQ KLV EORRG DQG WKH OLPH LQ

KLV WHHWK ZHUH RULJLQDOO\ LQ WKH VRLO� %XW WKHVH
FRXOG QRW EH LQ KLV ERG\ XQOHVV WKH\ KDG SUH
YLRXVO\ IRUPHG SDUW RI KLV IRRG� $QG \HW ZH FDQ
QHLWKHU OLYH RQ DLU QRU RQ VWRQHV� :H FDQQRW
JURZ IDW XSRQ OLPH� DQG LURQ LV SRVLWLYHO\ LQGL
JHVWLEOH LQ RXU VWRPDFKV� ,W LV E\ PHDQV RI WKH
YHJHWDEOH FUHDWLRQ DORQH WKDW ZH DUH HQDEOHG WR

FRQYHUW WKH PLQHUDO LQWR IOHVK DQG EORRG� 7KH
RQO\ DSSDUHQW XVH RI KHUEV DQG SODQWV LV WR FKDQJH
WKH LQRUJDQLF HDUWK� DLU� DQG ZDWHU� LQWR RUJDQLF
VXEVWDQFHV ILWWHG IRU WKH QXWULWLRQ RI DQLPDOV�
7KH ILWWOH OLFKHQ� ZKLFK� E\ XQHDQV RI WKH R[DOLF
DFLG WKDW LW VHFUHWHV�GHFRPSRVHVWKHURFNV WR ZKLFK

LW FOLQJV� DQG ILWV WKHLU OLPH IR
U

DVVLPLODWL|Q� ZLWK
KLJKHU RUJDQLVPV� LV

�
DV LW ZHUH� EXW WKH SULPLWLYH

ERQH�PDNHU RI WKH ZRUOG� %\ ZKDW VXEWOH WUDQV
PXWDWLRQ LQRUJDQLF QDWXUH LV FKDQJHG LQWR RUJDQLF�
DQG GHDG LQHUW PDWWHU TXLFNHQHG ZLWK OLIH� LV IDU
EH\RQG XV HYHQ WR FRQMHFWXUH� 6XIILFH LW WKDW DQ

H[SUHVV DSSDUDWXV LV UHTXLUHG IRU WKH SURFHVVD
VSHFLDO PHFKDQLVP WR FRQYHUW WKH FUXVW RI WKH
HDUWK� DV LW LV FDOOHG� LQWR IRRG IRU PDQ DQG EHDVW�
ૺ1RZ� LQ 1DWXUH HYHU\WKLQJ PRYHV LQ D FLUFOH

SHUSHWXDOO\ FKDQJLQJ� DQG \HW HYHU UHWXUQLQJ

WR WKH SRLQW ZKHQFH LW VWDUWHG� 2XU ERGLHV DUH
FRQWLQXDOO\ GHFRPSRVLQJDQG UHFRPSRVLQJLQGHHG�
WKH YHU\ SURFHVV RI EUHDWKLQJ LV EXW RQH RI GH
FRPSRVLWLRQ� $V DQLPDOV OLYH RQ YHJHWDEOHV�HYHQ

VR LV WKH UHIXVH RI WKH DQLPDO WKH YHJHWDEOH
VIRRG�
7KH FDUERQLF DFLG ZKLFK FRPHVIURP RXU OXQJV�
DQG ZKLFK LV SRLVRQ IRU XV WR LQKDOH� LV QRW RQO\
WKH YLWDO DLU RI SODQWV� EXW SRVLWLYHO\ WKHLU QXWUL
PHQW� :LWK WKH VDPH ZRQGURXV HFRQRP\ WKDW
PDUNV DOO FUHDWLRQ� LW KDVEHHQ RUGDLQHG WKDW ZKDW

LV XQILWWHG IRU WKH VXSSRUW RI WKH VXSHULRU RUJDQLVPV�

LV RI DO
O

VXEVWDQFHV WKH EHVW DGDSWHG WR JLYH
VWUHQJWK DQG YLJRXU WR WKH LQIHULRU� 7KDW ZKLFK
ZH H[FUHWH DV SROOXWLRQ WR RXU V\VWHP� WKH\ VHFUHWH

DV QRXULVKPHQW WR WKHLUV� 3ODQWV DUH QRW RQO\
1DWXUH
V VFDYHQJHUVEXW 1DWXUH
V SXULILHUV� 7KH\
UHPRYH WKH ILOWK IURP WKH HDUWK� DV ZHOO DV GLV
LQIHFW WKH DWPRVSKHUH�DQG ILW LW WR EH EUHDWKHG E\

D KLJKHU RUGHU RI EHLQJV� :LWKRXW WKH YHJHWDEOH
FUHDWLRQ WKH DQLPDO FRXOG QHLWKHU KDYH EHHQ QRU
EH� 3ODQWV QRW RQO\ ILWWHG WKH HDUWK RULJLQDOO\ IRU
WKH UHVLGHQFH RI PDQ DQG WKH EUXWH� EXW WR WKLV
GD\ WKH\ FRQWLQXH WR UHQGHU LW KDELWDEOH WR XV�
)RU WKLV HQG WKHLU QDWXUH KDV EHHQ PDGH WKH YHU\
DQWLWKHVLV WR RXUV� 7KH SURFHVV E\ ZKLFK ZH OLYH

LV WKH SURFHVVE\ ZKLFK WKH\ DUH GHVWUR\HG� 7KDW
ZKLFK VXSSRUWV UHVSLUDWLRQ LQ XV SURGXFHV SXWUHIDF
WLRQ LQ WKHP� :KDW RXU OXQJV WKURZ RII� WKHLU OXQJV
DEVRUEZKDW RXU ERGLHV UHMHFW� WKHLU URRWV LPELEH�

ૺ+HQFH� LQ RUGHU WKDW WKH EDODQFH RI ZDVWH
DQG VXSSO\ VKRXOG EH PDLQWDLQHG WKDW WKH SULQ
FLSOH RI XQLYHUVDO FRPSHQVDWLRQVKRXOG EH NHSW XS�
DQG WKDW ZKDW LV UHMHFWHG E\ XV VKRXOG JR WR WKH
VXVWHQDQFH RI SODQWV� 1DWXUH KDV JLYHQ XV VHYHUDO
LQVWLQFWLYH PRWLYHV WR UHPRYH RXU UHIXVH IURP XV�
6KH KDV QRW RQO\ FRQVWLWXWHG WKDW ZKLFK ZH HJHVW
WKH PRVW ORDWKVRPH RI DOO WKLQJV WR RXU VHQVHVDQG
LPDJLQDWLRQ� EXW VKH KDV UHQGHUHG LWV HIIOXYLXP
KLJKO\ SHUQLFLRXV WR RXU KHDOWKVXOSKXUHWWHG
K\GURJHQ EHLQJ DW RQFH WKH PRVW GHOHWHULRXV DQG
RIIHQVLYH RI DO

O JDVHV� &RQVHTXHQWO\� DV LQ DOO RWKHU
FDVHV ZKHUH WKH JUHDW ODZ RI 1DWXUH KDV WR EH

HQIRUFHG E\ VSHFLDO VDQFWLRQV� D GRXEOH PRWLYH KDV
EHHQJLYHQ XV WR GR WKDW ZKLFK LW LV QHFHVVDU\IRU XV

WR GR� DQG WKXV LW KDV EHHQ PDGH QRW RQO\ DGYDQ
WDJHRXV WR XV WR UHPRYH RXU UHIXVH WR WKH ILHOGV�
EXW SRVLWLYHO\ GHWULPHQWDO WR RXU KHDOWK� DQG GLV
JXVWLQJ WR RXU VHQVHV� WR NHHS LW LQ WKH QHLJKERXU
KRRG RI RXU KRXVHV�
ૺ,Q HYHU\ ZHOO�UHJXODWHG 6WDWH� WKHUHIRUH� DQ

HIIHFWLYH DQG UDSLG PHDQV IRU FDUU\LQJ RII WKH RU
GXUH RI WKH SHRSOH WR D ORFDOLW\ ZKHUH LW PD\ EH

IUXLWIXO LQVWHDG RI GHVWUXFWLYH� EHFRPHV D PRVW LP
SRUWDQW FRQVLGHUDWLRQ� %RWK WKH KHDOWK DQG WKH
ZHDOWK RI WKHQDWLRQ GHSHQGXSRQ LW� ,I WR PDNHWZR
EODGHV RI ZKHDW JURZ ZKHUH RQH JUHZ EHIRUH LV WR

FRQIHU D EHQHILW RQ WKH ZRUOG� VXUHO\ WR UHPRYH
WKD
�ZKLFK ZLOO HQDEOH XV DW RQFH WR GR WKLV� DQG

WR SXULW� WKH YHU\ DL
U

ZKLFK Z
H EUHDWKH� DV ZHOO

DV WKH ZDWHU ZKLFK ZH GULQN� PXVW EH D VWLOO JUHDWHU
ERRQ WR VRFLHW\� ,W LV

�
LQ IDFW� WR JLYH WKH FRP

PXQLW\ QRW RQO\ D GRWEOH DPRXQW RI IRRG� EXW D

GRXEOH DPRXQW RI KHDOWK� WR HQMR\ LW� :H DUH QRZ
EHJLQQLQJ WR XQGHUVWDQG WKLV� 8S WR WKH SUHVHQW
WLPH Z

H

KDYH RQO\ WKRXJKW RI UHPRYLQJ RXU UHIXVH
WKH LGHD RI XVLQJ LW QHYHU HQWHUHG RXU PLQGV�

,W ZDV QRW XQWLO VFLHQFHWDXJKW XV WKH GHSHQGHQFH

RI RQH RUGHU RI FUHDWLRQ XSRQ DQRWKHU� WKDW Z
H

EHJDQ WR VHHWKDW ZKDW DSSHDUHGZRUVH WKDW�ZRUWK
OHVV WR XV ZDV 1DWXUH
V FDSLWDOZHDOWK VH

W

DVLGH
IRU IXWXUH SURGXFWLRQ�ૻ �

,Q FRQQHFWLRQ ZLWK WKLV SDUW RI WKH VXEMHFW�
YL]�� WKH XVH RI KXPDQ UHIXVH� , ZRXOG KHUH GUDZ
DWWHQWLRQ WR WKRVH HUURQHRXV QRWLRQV� DV WR WKH
PXOWLSOLFDWLRQ RI WKH SHRSOH� ZKLFK WHDFK XV WR
ORRN XSRQ WKH LQFUHDVH RI WKH SRSXODWLRQ EH\RQG
FHUWDLQ OLPLWV DV WKH JUHDWHVW SRVVLEOH HYLO WKDW FDQ
EHIDOO D FRPPXQLW\� 3RSXODWLRQ� LW LV VDLG� PXO
WLSOLHV LWVHOI LQ D JHRPHWULFDO UDWLR� ZKHUHDV WKH
SURGXFH RI WKH ODQG LV LQFUHDVHG RQO\ LQ DULWK
PHWLFDO SURSRUWLRQ� WKDW LV WR VD\� ZKLOH WKH
SHRSOH DUH DXJPHQWHG DIWHU WKH UDWH RI

� � � �� �� ��
WKH TXDQWLW\ RI IRRG IR

U

WKHP FDQ EH H[WHQGHG
RQO\ LQ WKH IROORZLQJ GHJUHHV�

� � � � �� ��

7KH FDXVH RI WKLV LV VDLG WR EH WKDW� DIWHU D FHUWDLQ
VWDJH LQ WKH FXOWLYDWLRQ RI WKH VRLO� WKH LQFUHDVH

RI WKH SURGXFH IURP ODQG LV QRW LQ SURSRUWLRQ WR

WKH LQFUHDVH RI ODERXU GHYRWHG WR LW� WKDW LV WR

VD\� GRXEOLQJ WKH ODERXU GRHV QRW GRXEOH WKH
FURS � DQG KHQFH LW LV DVVHUWHG WKDW WKH KXPDQ
UDFH LQFUHDVLQJ DW D TXLFNHU UDWH WKDQ WKH IRRG�
LQVXIILFLHQW VXVWHQDQFH PXVW EH WKH QHFHVVDU\ OR

W
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RI D SRUWLRQ RI WKH SHRSOH LQ HYHU\ GHQVHO\�SRSX
ODWHG FRPPXQLW\�
7KDW PHQ RI LQWHOOLJHQFH DQG HGXFDWLRQ VKRXOG

KDYH EHHQ SHUVXDGHG E\ VR SODXVLEOH D GRFWULQH DW
WKH WLPH RI LWV ILUVW SURPXOJDWLRQ PD\ EH UHDGLO\
FRQFHLYHG� IRU WKHQ WKH QRWLRQV FRQFHUQLQJ RUJDQLF
FKHPLVWU\ ZHUH YDJXH LQ WKH H[WUHPH� DQG WKH
JUHDW XQLYHUVDO ODZ RI :DVWH DQG 6XSSO\ UHPDLQHG

WR EH IXOO\ GHYHORSHG� EXW WKDW PHQ SUHWHQGLQJ

WR WKH OHDVW VFLHQWLILF NQRZOHGJH VKRXOG LQ WKHVH
GD\V EH IRXQG DGYRFDWLQJ WKH 3RSXODWLRQ 7KHRU\

LV RQO\ DQRWKHU RI WKH PDQ\ SURRIV RI WKH LQGLVSR
VLWLRQ RI HYHQ WKH VWURQJHVW PLQGV WR DEDQGRQ
WKHLU SHW SUHMXGLFHV� $VVXUHGO\ 0DOWKXV DQG
/LHELJ DUH LQFRPSDWLEOH� ,I WKH QHZ QRWLRQV DV

WR WKH FKHPLVWU\ RI YHJHWDWLRQ EH WUXH� WKHQ PXVW
WKH ROG QRWLRQV DV WR SRSXODWLRQ EH XWWHUO\ XQ
IRXQGHG� ,I ZKDW ZH H[FUHWH SODQWV VHFUHWHLI
ZKDW ZH H[KDOH WKH\ LQVSLUHLI RXU UHIXVH LV WKHLU
IRRGWKHQ LW IROORZV WKDW WR LQFUHDVHWKH SRSXODWLRQ

LV WR LQFUHDVH WKH TXDQWLW\ RI PDQXUH� ZKLOH WR LQ
FUHDVHWKH PDQXUH LV WR DXJPHQW WKH IRRG RI SODQWV�
DQG FRQVHTXHQWO\ WKH SODQWV WKHPVHOYHV� ,I WKH
SODQWV QRXULVK XV

�

ZH DW OHDVW QRXULVK WKHP� ,W
VHHPV QHYHU WR KDYH RFFXUUHG WR WKH HFRQRPLVWV
WKDW SODQWV WKHPVHOYHV UHTXLUHG VXVWHQDQFH� DQG
FRQVHTXHQWO\ WKH\ QHYHU WURXEOHG WKHPVHOYHV WR

LQTXLUH ZKHQFH WKH\ GHULYHG WKH HOHPHQWV RI WKHLU
JURZWK� +DG WKH\ GRQH WKLV WKH\ ZRXOG QHYHU KDYH
HYHQ H[SHFWHG WKDW D GRXEOH TXDQWLW\ RI PHUH
ODERXU XSRQ WKH VRLO VKRXOG KDYH GRXEOHG WKH SUR
GXFH� EXW WKH\ ZRXOG UDWKHU KDYH VHHQ WKDW LW ZDV
XWWHUO\ LPSRVVLEOH IR

U

WKH SURGXFH WR EH GRXEOHG
ZLWKRXW WKH IRRG LQ WKH VRLO EHLQJ GRXEOHG OLNH
ZLVH� WKDW LV WR VD\� WKH\ ZRXOG KDYH SHUFHLYHG
WKDW SODQWV FRXOG QRW� ZKDWHYHU WKH ODERXU H[HUWHG
XSRQ WKHLU FXOWLYDWLRQ� H[WUDFW WKH HOHPHQWV RI

WKHLU RUJDQL]DWLRQ IURP WKH HDUWK DQG DLU� XQOHVV
WKRVH HOHPHQWV SUHYLRXVO\ H[LVWHG LQ WKH ODQG DQG
DWPRVSKHUH LQ ZKLFK WKH\ JUHZ� DQG WKDW VXFK
HOHPHQWV� PRUHRYHU� FRXOG QRW H[LVW WKHUH ZLWKRXW
VRPH RUJDQLF EHLQJ WR HJHVW WKHP�
7KLV GRFWULQH RI WKH XQLYHUVDO &RPSHQVDWLRQ

H[WHQGLQJ WKURXJKRXW WKH PDWHULDO ZRUOG� DQG
PRUH HVSHFLDOO\ WKURXJK WKH DQLPDO DQG YHJHWDEOH
NLQJGRP� LV

�

SHUKDSV� RQH RI WKH JUDQGHVW DQG
PRVW FRQVROLQJ WKDW VFLHQFH KDV \HW UHYHDOHG WR

XV
�

PDNLQJ HDFK PXWXDOO\ GHSHQGHQW RQ WKH
RWKHU� DQG VR FRQWULEXWLQJ HDFK WR WKH RWKHU
V
VXSSRUW� 0RUHRYHU LW LV WKH PRUH FRPIRUWLQJ� DV

HQDEOLQJ XV DOPRVW WR GHPRQVWUDWH WKH IDOVLW\ RI D

FUHHG ZKLFK LV RSSRVHG WR HYHU\ JHQHURXV LPSXOVH

RI RXU QDWXUH� DQG ZKLFK LV XWWHUO\ LUUHFRQFLODEOH
ZLWK WKH DWWULEXWHV RI WKH &UHDWRU�
ૺ7KDQNV WR RUJDQLF FKHPLVWU\�ૻ , VDLG WZR

\HDUV DJR LQ WKH 0RUQLQJ &KURQLFOH� ૺZH DUH
EHJLQQLQJ WR ZDNH XS� 6FLHQFH KDV WDXJKW XV

WKDW WKH UHPRYDO RI WKH RUGXUH RI WRZQV WR WKH
ILHOGV LV D TXHVWLRQ WKDW FRQFHUQV QRW RQO\ RXU
KHDOWK� EXW� ZKDW LV D IDU PRUH LPSRUWDQW FRQ
VLGHUDWLRQ ZLWK XV� RXU EUHHFKHV SRFNHWV� :KDW
ZH� LQ RXU LJQRUDQFH� KDG PLVWDNHQ IR

U

UHIXVH RI

WKH YLOHVW NLQG� ZH KDYH QRZ OHDUQHG WR UHJDUG DV

EHLQJ� ZLWK UHIHUHQFH WR LWV IHUWLOL]LQJ YLUWXHV� D

SUHFLRXV RUH� UXQQLQJ LQ ULFK YHLQV EHQHDWK WKH
VXUIDFH RI RXU VWUHHWV�
 :KHUHDV� LI DOORZHG WR

UHHN DQG VHHWKH LQ FHVVSRROVZLWKLQ VFHQW RI RXU
YHU\ KHDUWKV� RU WR SROOXWH WKH ZDWHU WKDW ZH
XVH WR TXHQFK RXU WKLUVW DQG FRRN RXU IRRG� LW

EHFRPHV�OLNH DOO ZHDOWK EDGO\ DSSOLHG� FRQYHUWHG
LQWR SRLVRQ�� DV 5RPHR VD\V RI JROG WR WKH
DSRWKHFDU\
ૺ'RLQJ PRUHPXUGHUV LQ WKLV ORDWKVRPHZRUOG
7KDQ WKRVHSRRU FRPSRXQGVZKLFK WKRXPD\VWQRW

W

VHOO�� �

ૺ)RUPHUO\� LQ RXU HDJHUQHVV WR JHW ULG RI WKH
SROOXWLRQ� ZH KDG OLWHUDOO\ QRW ORRNHG EH\RQG RXU
QRVHV� KHQFH RXU RQO\ FDUH ZDV WR FDUU\ RII WKH
QXLVDQFH IURP WKH LPPHGLDWH YLFLQLW\ RI RXU RZQ
UHVLGHQFHV� ,W ZDV QR PDWWHU WR XV ZKDW EHFDPH

RI LW� VR ORQJ DV LW GLG QRW WDLQW WKH DWPRVSKHUH
DURXQG XV� 7KLV WKH YHU\ LQVWLQFWV RI RXU QDWXUH
KDG PDGH REMHFWLRQDEOH WR XV� VR ZH ODLG GRZQ
MXVW DV PDQ\ GUDLQV DQG VHZHUV DV ZRXOG FDUU\
RXU QLJKW�VRLO WR WKH QHDUHVW VWUHDP � DQG WKXV�
LQVWHDG RI SRLVRQLQJ WKH DLU WKDW ZH EUHDWKHG� ZH
SRLVRQHG WKH ZDWHU WKDW ZH GUDQN� 7KHQ� DV WKH
WRZQ H[WHQGHGIRU FLWLHV� OLNH PRVDLF ZRUN� DUH
SXW WRJHWKHU SLHFHPHDO૱VWUHHW EHLQJ GRYHWDLOHG WR

VWUHHW� OLNH FRXQW\ WR FRXQW\ LQ RXU FKLOGUHQ
V JHR
JUDSKLFDO SX]]OHVHDFK QHZ URZ RI KRXVHV WDLOHG

RQ LWV GUDLQV WR WKRVH RI LWV QHLJKERXUV� ZLWKRXW DQ\
LQTXLU\ EHLQJ PDGH DV WR ZKHWKHU WKH\ ZHUH RQ

WKH VDPH OHYHO RU QRW� 7KH FRQVHTXHQFH RI WKLV
LV
�

WKDW WKH VHZHUV LQ PDQ\ SDUWV RI RXU PHWURSROLV
DUH VXEMHFW WR DQ HEE DQG IORRG OLNH WKHLU FHQWUDO
VWUHDP� VR WKDW WKH SROOXWLRQ ZKLFK WKH\ UHPRYH

DW ORZ�ZDWHU� WKH\ UHJXODUO\ EULQJ EDFN DW KLJK
ZDWHU WR WKH YHU\ GRRUV RI WKH KRXVHV ZKHQFH
WKH\ FDUULHG LW�ૻ
ૺ$FFRUGLQJ WR WKH DYHUDJH RI WKH UHWXUQV� IURP

���� WR ����� ZH DUH SD\LQJ WZR PLOOLRQV HYHU\
\HDU IRU JXDQR� ERQH�GXVW� DQG RWKHU IRUHLJQ IHU
WLOL]HUV RI RXU VRLO� ,Q ����� ZH HPSOR\HG QR

IHZHU WKDQ ��� VKLSV WR EULQJ KRPH ������� WRQV

RI DQLPDO PDQXUH IURP ,FKDERH DORQH� DQG \HW
ZH DUH HYHU\ GD\ HPSW\LQJ LQWR WKH 7KDPHV
������� WRQV RI D VXEVWDQFH ZKLFK KDV EHHQ
SURYHG WR EH SRVVHVVHG RI HYHQ JUHDWHU IHUWLOL]LQJ
SRZHUV� :LWK ��� WRQV RI WKH VHZDJH WKDW ZH
DUH ZRQW WR UHJDUG DV UHIXVH� DSSOLHG WR WKH LUULJD
WLRQ RI RQH DFUH RI PHDGRZ ODQG� VHYHQ FURSV� ZH
DUH WROG� KDYH EHHQ SURGXFHG LQ WKH \HDU� HDFK RI

WKHP ZRUWK IURP �O
�

WR ���� VR WKDW� FRQVLGHULQJ
WKH SURGXFH WR KDYH EHHQ GRXEOHG E\ WKHVH PHDQV�
ZH KDYH DQ LQFUHDVH RI XSZDUGV RI ��O� SHU DFUH SHU
DQQXP HIIHFWHG E\ WKH DSSOLFDWLRQ RI WKDW UHIXVH WR

WKH VXUIDFH RI RXU ILHOGV� 7KLV UHWXUQ LV DW WKH UDWH

RI ��O� IRU HYHU\ ��� WRQV RI VHZDJH� DQG� VLQFH
WKH WRWDO DPRXQW RI UHIXVH GLVFKDUJHG LQWR WKH
7KDPHV IURP WKH VHZHUV RI WKH PHWURSROLV LV

�
LQ

URXQG QXPEHUV� ���������� WRQV SHU DQQXP� LW

IROORZV WKDW� DFFRUGLQJ WR VXFK HVWLPDWH� ZH DUH
SRVLWLYHO\ ZDVWLQJ ���������O� RI PRQH\HYHU\ \HDU�
RU� UDWKHU� LW FRVWV XV WKDW DPRXQW WR SRLVRQ WKH
ZDWHUV DERXW XV� 2U� JUDQWLQJ WKDW WKH IHUWLOL]
LQJ SRZHU RI WKH PHWURSROLWDQ UHIXVH LVDV LW LV

VDLG WR EHDV JUHDW IR
U

DUDEOH DV IRU SDVWXUH
ODQGV� WKHQ IRU HYHU\ ��� WRQV RI PDQXUH WKDW
ZH QRZ FDVW DZD\� ZH PLJKW KDYH DQ LQFUHDVH RI

DW OHDVW �� EXVKHOV RI FRUQ SHU DFUH� &RQVH
TXHQWO\ WKH HQWLUH ���������� WRQV RI VHZDJH� LI



��� /21'21 /$%285 $1' 7+( /21'21 3225�

DSSOLHG WR IDWWHQ WKH ODQG LQVWHDG RI WR SRLVRQ WKH
ZDWHU� ZRXOG� DW VXFK D UDWH RI LQFUHDVH� VZHOO
RXU SURGXFH WR WKH H[WHQW RI ��������� EXVKHOV
RI ZKHDW SHU DQQXP� &DOFXODWLQJ WKHQ WKDW HDFK
RI WKHVH EXVKHOV ZRXOG \LHOG �� TXDUWHUQ ORDYHV�
LW ZRXOG IROORZ WKDW ZH IOLQJ LQWR WKH 7KDPHV QR
OHVV WKDQ ����������� OEV� RI EUHDG HYHU\ \HDU�
RU� VWLOO ZRUVH� E\ SRXULQJ LQWR WKH ULYHU WKDW
ZKLFK� LI VSUHDG XSRQ RXU ILHOGV� ZRXOG HQDEOH
WKRXVDQGV WR OLYH� ZH FRQYHUW WKH HOHPHQWV RI
OLIH DQG KHDOWK LQWR WKH JHUPV RI GLVHDVH DQG
GHDWK� FKDQJLQJ LQWR VORZ EXW FHUWDLQ SRLVRQV WKDW
ZKLFK� LQ WKH VXEWOH WUDQVPXWDWLRQ RI RUJDQLF
QDWXUH� ZRXOG EHFRPH DFUHV RI OLIH�VXVWDLQLQJ
JUDLQ�ૻ , VKDOO KDYH PRUH WR VD\ VXEVHTXHQWO\
RQ WKLV ZDVWH DQG LWV FRQVHTXHQFHV�
7KHVH FRQVLGHUDWLRQV VKRZ KRZ YDVWO\ LPSRUW

DQW LW LV WKDW LQ WKH EHVW RI DO
O SRVVLEOH ZD\V

ZH VKRXOG FROOHFW� UHPRYH�DQG XVH WKH VFDYHQJHU\
DQG H[FUHPHQWLWLRXV PDWWHU RI RXU VWUHHWV DQG
KRXVHV�
1RZ WKH UHPRYDO RI WKH UHIXVH RI /RQGRQ LV

QR VOLJKW WDVN� FRQVLVWLQJ� DV LW GRHV� RI WKH FOHDQV
LQJ RI ���� PLOHV RI VWUHHWV DQG URDGV� RI FRO
OHFWLQJ WKH GXVW IURP ������� GXVW�ELQV� RI

HPSW\LQJ �DFFRUGLQJ WR WKH UHWXUQV RI WKH %RDUG

RI +HDOWK� WKH VDPH QXPEHU RI FHVVSRROV� DQG
VZHHSLQJ QHDU XSRQ ��������� FKLPQH\V�

$ WDVN VR YDVW LW PLJKW QDWXUDOO\ EH LPDJLQHG
ZRXOG JLYH HPSOR\PHQW WR D QXPEHU RI KDQGV�
DQG \HW� LI ZH WUXVWHG WKH UHWXUQV RI WKH 2FFXSD
WLRQ $EVWUDFW RI ����� WKH ZKROH RI WKHVH VWXSHQ
GRXV RSHUDWLRQVDUH SHUIRUPHG E\ D OLPLWHG QXPEHU
RI LQGLYLGXDOV�

5(7851 2) 7+( 180%(5 2) 6:((36� '8670(1� $1' 1,*+70(1 ,1 7+(
0(75232/,6� $&&25',1* 72 7+( &(1686 2) �����

0DOHV� )HPDOHV�
7RWDO�

�� G

�
�� LH DOO ��� DQW|W� 8QGHU ��� | 8QGHU ���

&KLPQH\ 6ZHHSHUV � � � � � � ���� ��� ��� ��

6FDYHQJHUV DQG 1LJKWPHQ ��� ��� �� ��

, DP LQIRUPHG E\ SHUVRQV LQ WKH WUDGH WKDW WKH
ૺIHPDOHV� KHUH PHQWLRQHG DV FKLPQH\�VZHHSHUV�
DQG VFDYHQJHUV�DQG QLJKWPHQ�PXVW EH VXFK ZLGRZV

RU GDXJKWHUV RI VZHHSVDQG QLJKWPHQ DV KDYH VXF
FHHGHG WR WKHLU EXVLQHVVHV�IRU WKDW QR ZRPHQ ZRUN

DW VXFK WUDGHV� H[FHSWLQJ� SHUKDSV� LQ WKH PDQDJH
PHQW DQG FDUH RI WKH VRRW� LQ DVVLVWLQJ WR HPSW\ DQG
ILOO WKH EDJV� 0DQ\ IHPDOHV� KRZHYHU� DUH HP
SOR\HG LQ VLIWLQJ GXVW� EXW WKH FDOOLQJ RI WKH GXVW
PDQ DQG GXVWZRPDQ LV QRW VR PXFK DV QRWLFHG LQ

WKH SRSXODWLRQ UHWXUQV�
$FFRUGLQJ WR WKH RFFXSDWLRQ DEVWUDFW RI WKH

SUHYLRXV GHFHQQLDO SHULRG� WKH QXPEHU RI PDOHV

RI �� \HDUV DQG XSZDUGV �IRU QRQH RWKHUV ZHUH
PHQWLRQHG� SXUVXLQJ WKH VDPH FDOOLQJV LQ WKH
PHWURSROLV LQ ����� ZHUH DV IROORZV�૱

6RRW DQG FKLPQH\�VZHHSHUV� � ���
1LJKWPHQ DQG VFDYHQJHUV � � � ���

+HQFH WKH LQFUHDVH LQ WKH DGXOW PDOH RSHUDWLYHV
EHORQJLQJ WR WKHVHWUDGHV� EHWZHHQ ���� DQG �����
ZDV� IRU &KLPQH\�VZHHSV� ���� DQG 6FDYHQJHUV
DQG 1LJKWPHQ� ���
%XW WKHVH UHWXUQV DUH SUHSRVWHURXVO\ LQFRUUHFW�

,Q WKH ILUVW SODFH LW ZDV QRW XQWLO ���� WKDW WKH
SDUOLDPHQWDU\ HQDFWPHQW SURKLELWLQJ WKH IXUWKHU
HPSOR\PHQW RI FOLPELQJ�ER\V IRU WKH SXUSRVH RI

VZHHSLQJ FKLPQH\V FDPH LQWR RSHUDWLRQ� $W WKDW
WLPH WKH QXPEHU RI LQKDELWHG KRXVHV LQ WKH
PHWURSROLV ZDV LQ URXQG QXPEHUV ��������
DQG FDOFXODWLQJ WKHVH WR KDYH FRQWDLQHG RQO\
HLJKW URRPV HDFK� WKHUH ZRXOG KDYH EHHQ DW WKH
OHDVW ��������� FKLPQH\V WR VZHHS� 1RZ� DFFRUG
LQJ WR WKH JRYHUQPHQW UHWXUQV DERYH FLWHGWKH
/RQGRQ FOLPELQJ�ER\V �IRU WKH PDVWHUVGLG QRW DQG
FRXOG QRW FOLPE� LQ ���� QXPEHUHG RQO\ ���� DW

ZKLFK UDWH WKHUH ZRXOG KDYH EHHQ EXW RQH ER\ WR

QR OHVV WKDQ ���� FKLPQH\V _ 3XUVXLQJ WKH VDPH
PRGH RI WHVWLQJ WKH YDOLGLW\ RI WKH ૺRIILFLDOૻ VWDWH
PHQWV� ZH ILQG� DV WKH QLJKWPHQ JHQHUDOO\ ZRUN

LQ JDQJV RI IRXU� WKDW HDFK RI WKH ��� RU VD\ ���
JDQJV FRPSULVHG LQ WKH FHQVXV UHWXUQV� ZRXOG KDYH
KDG ���� FHVVSRROV WR HPSW\ RI WKHLU FRQWHQWV�
ZKLOH� ZRUNLQJ ERWK DV VFDYHQJHUVDQG QLJKWPHQ
�IRU� DFFRUGLQJ WR WKH FHQVXV� WKH\ ZHUH WKH RQO\
LQGLYLGXDOV IROORZLQJ WKRVHRFFXSDWLRQV LQ /RQGRQ��
WKH\ ZRXOG DIWHU WKHLU QRFWXUQDO ODERXUV KDYH
KDG DERXW �� PLOHV RI VWUHHWV DQG URDGV WR

FOHDQVHD IHDW ZKLFK ZRXOG FHUWDLQO\ KDYH
WKURZQ WKH VFDYHQJHULQJ SURZHVV RI +HUFXOHV
LQWR WKH VKDGH�
8QGHU WKH UHVSHFWLYH KHDGV RI WKH GXVWPHQ�

QLJKWPHQ� VZHHSV� DQG VFDYHQJHUV� , VKDOO JLYH DQ
DFFRXQW RI WKH QXPEHUV� 	F�� HPSOR\HG� DQG D UH
VXP« RI WKH ZKROH� ,W ZLOO EH VXIILFLHQW KHUH WR

PHQWLRQ WKDW P\ LQYHVWLJDWLRQV OHDG WR WKH FRQ
FOXVLRQ WKDW� RI PHQ ZRUNLQJ DV GXVWPHQ �D SRUWLRQ

RI ZKRP DUH HPSOR\HG DV QLJKWPHQ DQG VFDYHQ
JHUV� WKHUH DUH DW SUHVHQW DERXW ���� LQ WKH
PHWURSROLV� 7KH FHQVXV RI ����� DV , KDYH
SRLQWHG RXW� PHQWLRQV QR GXVWPDQ ZKDWHYHU �

��XW , KDYH VR RIWHQ KDG LQVWDQFHV RI WKH GHIHFWV

RI WKLV QDWLRQDO QXPEHULQJ RI WKHSHRSOH WKDW , KDYH
ORQJ VLQFH FHDVHG WR SODFH PXFK IDLWK LQ LWV UHWXUQV
FRQQHFWHG ZLWK WKH KXPEOHU JUDGHV RI ODERXU�
7KH FRVWHUPRQJHUV� IRU H[DPSOH� , HVWLPDWH DW

DERXW ������� ZKHUHDV WKH JRYHUQPHQW UHSRUWV� DV

KDV EHHQ EHIRUH PHQWLRQHG� LJQRUH WKH YHU\ H[LVW
HQFH RI VXFK D FODVV RI SHRSOH� DQG PDNH WKH
HQWLUH KDZNHUV� KXFNVWHUV� DQG SHGODUV RI WKH
PHWURSROLV WR DPRXQW WR QR PRUH WKDQ �����
$JDLQ� WKH /RQGRQ ૺFRDO ODERXUHUV� KHDYHUV� DQG
SRUWHUV� DUH VDLG� LQ WKH FHQVXV RI ����� WR EH
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RQO\ ���� LQ QXPEHU� , ILQG� KRZHYHU� WKDW WKHUH
DUH QR OHVV WKDQ ���� ૺUHJLVWHUHG� FRDO�ZKLSSHUV�
DQG DV PDQ\ FRDO SRUWHUV� VR WKDW , DP LQ QR ZD\
LQFOLQHG WR JLYH JUHDW FUHGHQFH WR WKH ૺRIILFLDO
HQXPHUDWLRQV�ૻ 7KH GLIILFXOWLHV ZKLFK EHVHW WKH
SHUIHFWLRQ RI VXFK D GRFXPHQW DUH DOPRVW LQ
VXSHUDEOH� DQG , KDYH DOUHDG\ KHDUG RI UHWXUQV
IRU WKH IRUWKFRPLQJ GRFXPHQW� PDGH E\ LJQRUDQW
SHRSOH DV WR WKHLU RFFXSDWLRQV� ZKLFK DOUHDG\ JR
IDU WR QXOOLI\ WKH IDFWV LQ FRQQHFWLRQ ZLWK WKH
HPSOR\PHQW RI WKH LJQRUDQW DQG SURILJDWH FODVVHV
RI WKH PHWURSROLV�
%HIRUH TXLWWLQJ WKLV SDUW RI WKH VXEMHFW� YL]��

WKH H[WHQW RI VXUIDFH� WKH OHQJWK RI VWUHHWV� DQG
WKH QXPEHU RI KRXVHV WKURXJKRXW WKH PHWURSROLV
UHTXLULQJ WR EH FRQWLQXDOO\ FOHDQVHGRI WKHLU UHIXVH�
DV ZHOO DV WKH QXPEHU RI SHRSOH DV FRQWLQXDOO\ HQ
JDJHG LQ VR FOHDQVLQJ WKHP� OHW PH KHUH DSSHQG
WKH ODVW UHWXUQV RI WKH 5HJLVWUDU *HQHUDO� FRSLHG
IURP WKH FHQVXV RI ����� DV WR WKH GLPHQVLRQV
DQG FRQWHQWV RI WKH PHWURSROLV DFFRUGLQJ WR WKDW
IXQFWLRQDU\� VR WKDW WKH\ PD\ EH FRPSDUHG ZLWK
WKRVH RI WKH PHWURSROLWDQ SROLFH EHIRUH JLYHQ�
,Q :HDOHV ૺ/RQGRQ ([KLELWHG�ૻ ZKLFK LV E\

IDU WKH PRVW FRPSUHKHQVLYH GHVFULSWLRQ RI WKH
PHWURSROLV WKDW , KDYH VHHQ� LW LV VWDWHG WKDW LW LV
ૺRQO\ SRVVLEOH WR DGRSW D JHQHUDO LGHD RI WKH
JLDQW FLW\�ૻ DV LWV SUHFLVH ERXQGDULHV DQG H[WHQW
FDQQRW EH GHILQHG� 2Q WKH QRUWK RI WKH 7KDPHV�
ZH DUH WROG� /RQGRQ H[WHQGV WR (GPRQWRQ DQG
)LQFKOH\� RQ WKH ZHVW LW VWUHWFKHV WR $FWRQ DQG
+DPPHUVPLWK � RQ WKH HDVW LW UHDFKHV/H\WRQ DQG
+DP � ZKLOH RQ WKH VRXWK RI WKH 7KDPHV WKH
PHWURSROLV LV VDLG WR HPEUDFH :DQGVZRUWK�
6WUHDWKDP� /HZLVKDP� :RROZLFK� DQG 3OXPVWHDG�
ૺ7R HDFK RI WKHVH SRLQWV�ૻ VD\V 0U� :HDOH� EXW
XSRQ ZKDW DXWKRULW\ KH GRHV QRW LQIRUP XV� ૺFRQ
WLQXRXV VWUHHWV RI KRXVHV UHDFK � EXW WKH VROLG
PDVV RI KRXVHV OLHV ZLWKLQ QDUURZ ERXQGVZLWK
WKHVH VHYHUDO ORQJ DUPV H[WHQGLQJ IURP LW� 7KH
JUHDWHVW OHQJWK RI VWUHHW� IURP HDVW WR ZHVW�ૻ KH

DGGV� ૺLV DERXW IRXUWHHQ PLOHV� DQG IURP QRUWK WR

VRXWK DERXW WKLUWHHQ PLOHV� 7KH VROLG PDVV LV

DERXW VHYHQ PLOHV E\ IRXU PLOHV� VR WKDW WKH
JURXQG FRYHUHG ZLWK KRXVHV LV QRW OHVV WKDQ ��

VTXDUHPLOHV�ૻ
0U�0F&XOORFK� LQ KLV ૺ/RQGRQ LQ ����૱���ૻ KDV

D SDVVDJH WR WKH VDPH HIIHFW� +H VD\V� ૺ7KH FRQ
WLQXHG DQG UDSLG LQFUHDVH RI EXLOGLQJV UHQGHUV LW

GLIILFXOW WR DVFHUWDLQ WKH H[WHQW RI WKH PHWURSROLV

DW DQ\ SDUWLFXODU SHULRG� ,I Z
H

LQFOXGH LQ LW WKRVH

__
_

SDUWV RQO\ WKDW SUHVHQW D VROLG PDVV RI KRXVHV� LWV

OHQJWK IURP HDVW WR ZHVW PD\ EH WDNHQ DW VL[
PLOHV� DQG LWV EUHDGWK IURP QRUWK WR VRXWK DW

DERXW WKUHH PLOHV DQG D KDOI� 7KHUH LV
�

KRZHYHU�

D QHDUO\ FRQWLQXRXV OLQH RI KRXVHV IURP %ODFNZDOO

WR &KHOVHD� D GLVWDQFH RI DERXW VHYHQ PLOHV� DQG
IURP :DOZRUWK WR +ROORZD\� RI IRXU DQG D KDOI
PLOHV� 7KH H[WHQW RI VXUIDFHFRYHUHG E\ EXLOGLQJV

LV HVWLPDWHG DW DERXW VL[WHHQ VTXDUH PLOHV� RU

DERYH ������ DFUHV� VR WKDW 0� 6D\� WKH FHOH
EUDWHG )UHQFK HFRQRPLVW�GLG QRW UHDOO\ LQGXOJH LQ

7KH *RYHUQPHQW DXWKRULWLHV� KRZHYHU� DSSHDU

WR KDYH YHU\ GLIIHUHQW QRWLRQV IURP HLWKHU RI WKH
DERYH JHQWOHPHQ DV WR WKH H[WHQW RI WKH PHWUR
SROLV�
7KH OLPLWV RI /RQGRQ� DV DW SUHVHQW ODLG GRZQ

E\ WKH 5HJLVWUDU *HQHUDO� LQFOXGH ��� SDULVKHV�
EHVLGHV VHYHUDO SUHFLQFWV� OLEHUWLHV� DQG H[WUD�SDUR
FKLDO SODFHV� FRPSULVLQJ DOWRJHWKHU DERXW ���
VTXDUH PLOHV� $FFRUGLQJ WR WKH ROG ELOOV RI PRU
WDOLW\� /RQGRQ IRUPHUO\ LQFOXGHG RQO\ ��� SD
ULVKHV� ZKLFK ZHUH ORFDWHG DV IROORZV�
3DULVKHV ZLWKLQ WKH ZDOOV RI WKH FLW\ ��
3DULVKHV ZLWKRXW WKH ZDOOV � � � ��
3DULVKHV LQ WKH FLW\ DQG OLEHUWLHV RI :HVW
PLQVWHU � � � � � � � � � � ��

2XW SDULVKHV LQ 0LGGOHVH[ DQG 6XUUH\ � ��

���
7KH SDULVKHV ZKLFK KDYH EHHQ DQQH[HG WR WKH

DERYH DW GLIIHUHQW SHULRGV VLQFH WKH FRPPHQFHPHQW

RI WKH SUHVHQW FHQWXU\ DUH�
3DULVKHV DGGHG E\ WKH ODWH 0U� 5LFNPDQ
�VHH 3RS� $EVWUDFWV� ����૱��� �LQFOXGLQJ
&KHOVHD� .HQVLQJWRQ� 3DGGLQJWRQ� 6W�
0DU\OHERQH� DQG 6W� 3DQFUDV� � � � �

3DULVKHV DGGHG E\ WKH 5HJLVWUDU *HQHUDO�
���� �LQFOXGLQJ +DPPHUVPLWK� )XOKDP�
6WRNH 1HZLQJWRQ� 6WUDWIRUG�OH�%RZ� %URP
OH\� &DPEHUZHOO� 'HSWIRUG� *UHHQZLFK� DQG
:RROZLFK� � � � � � � � � �

3DULVKHV DGGHG E\ WKH 5HJLVWUDU *HQHUDO

LQ ���� �LQFOXGLQJ &ODSKDP� %DWWHUVHD�
:DQGVZRUWK� 3XWQH\� /RZHU 7RRWLQJ� DQG
6WUHDWKDP� � � � � � � � � � �

3DULVKHV DGGHG E\ WKH 5HJLVWUDU *HQHUDO LQ

���� �FRPSULVLQJ +DPSVWHDG� &KDUOWRQ�
3OXPVWHDG� (OWKDP� /HH� .LGEURNH� DQG
/HZLVKDP� � � � � � � � � � � �

��

7RWDO QXPEHU RI SDULVKHV LQ WKH PHWURSROLV�

DV GHILQHG E\ WKH 5HJLVWUDU *HQHUDO � � ���

7KH H[WHQW RI /RQGRQ� DFFRUGLQJ WR WKH OLPLWV
DVVLJQHG WR LW DW WKH VHYHUDO SHULRGV DERYH PHQ
WLRQHG� ZDV

6WDW� $FUHV� 6T�PLOHV�
/RQGRQ ZLWKLQ WKH ROG ELOOV

RI PRUWDOLW\� IURP ����� ������ ��
/RQGRQ� ZLWKLQ WKH OLPLWV
DGRSWHG E\ WKH ODWH 0U�
5LFNPDQ� ������� � �

/RQGRQ� ZLWKLQ WKH OLPLWV
DGRSWHG E\ WKH 5HJLVWUDU
*HQHUDO� ����૱�� � �

/RQGRQ� ZLWKLQ WKH OLPLWV
DGRSWHG E\ WKH 5HJLVWUDU
*HQHUDO� ����૱��

/RQGRQ� ZLWKLQ WKH OLPLWV
DGRSWHG E\ WKH 5HJLVWUDU
*HQHUDO LQ ����૱�� �

������ ��

������ ��

������ ��

������ ���

ૺ/RQGRQ�ૻ REVHUYHV 0U� :HDOH� ૺKDV QRZ
K\SHUEROH ZKHQ KH VDLG� /RQGUHV Q
HVWSOXV XQH VZDOORZHG XS PDQ\ FLWLHV� WRZQV� YLOODJHV� DQG
YLOOH � FHVW XQH SURYLQFH FRXYHUWH GH PDLVRQV �


�/RQGRQ LV QR ORQJHU D WRZQ � LW LV D SURYLQFH
FRYHUHG ZLWK KRXVHV��ૻ

VHSDUDWHMXULVGLFWLRQV� 7KH IRXU FRPPRQZHDOWKV� RU

NLQJGRPV� RI WKH 0LGGOH 6D[RQV� (DVW 6D[RQV� WKH
6RXWK 5LFN� DQG WKH .HQWZDUDV� RQFH UXOHG RYHU

1R� ;;;9,� ���  /
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LWV VXUIDFH� ,W QRZ HPEUDFHV WKH HSLVFRSDO FLWLHV
RI /RQGRQ DQG :HVWPLQVWHU� WKH WRZQV RI :RRO
ZLFK� 'HSWIRUG� DQG :DQGVZRUWK� WKH ZDWHULQJ
SODFHV RI +DPSVWHDG� +LJKJDWH� ,VOLQJWRQ� $FWRQ�
DQG .LOEXUQ� WKH ILVKLQJ WRZQ RI %DUNLQJ� WKH
RQFH VHFOXGHG DQG DQFLHQW YLOODJHV RI +DP� +RUQ
VH\� 6\GHQKDP� /HH� .HQVLQJWRQ� )XOKDP� /DP
EHWK� &ODSKDP� 3DGGLQJWRQ� +DFNQH\� &KHOVHD�

6WRNH 1HZLQJWRQ� 1HZLQJWRQ %XWWV� 3OXPVWHDG�
DQG PDQ\ RWKHUV�
7KH ��� SDULVKHV QRZ LQFOXGHG E\ WKH 5HJLVWUDU

*HQHUDO ZLWKLQ WKH ERXQGDULHVRI WKH PHWURSROLV� DUH
DUUDQJHG E\ KLP LQWR ILYH GLVWULFWV� RI ZKLFK WKH
DUHDV� SRSXODWLRQ� DQG QXPEHU RI LQKDELWHG KRXVHV
ZHUH RQ WKH ��VW RI 0DUFK� ����� DV XQGHUPHQ
WLRQHG �

7$%/( 6+2:,1* 7+( $5($� 180%(5 2) ,1+$%,7(' +286(6� $1' 3238�
/$7,21 2) 7+( ',))(5(17 3$576 2) 7+( 0(75232/,6� ����૱���

V 3RSXODWLRQ� ,QKDELWHG +RXVHV�
6WDWXWH'LYLVLRQV RI 0(75RSROLV� $FUHV� � �

����� -���� ����� �����
_

:(67 ',675,&7V�
.HQVLQJWRQ � � � � ����� ������ ������� ������ ������
&KHOVHD � � � � � ��� ������ ������ ����� �����
6W� *HRUJH
V� +DQRYHU�VTXDUH � ����� ������ ������ ����� �����
:HVWPLQVWHU � � � � ��� ������ ������ ����� �����
6W� 0DUWLQ
V�LQ�WKH�)LHOGV ��� ������ ������ ����� �����
6W� -DPHV
V� :HVWPLQVWHU � ��� ������ ������ ����� �����

1RUWK ',675,&7V� _
0DU\OHERQH � � ����� ������� ������� ������ ������
+DPSVWHDG �DGGHG ����� ����� ������ ������ ����� �����
3DQFUDV � � � � � ����� ������� ������� ������ ������
,VOLQJWRQ � � � � � ����� ������ ������ ����� ������
+DFNQH\ � � � � ����� ������ ������ ����� �����

&(175$/ ',675,&7V�
6W� *LOHV
V � � � � � ��� ������ ������ ����� �����
6WUDQG � � � � � ��� ������ ������ ����� �����
+ROERUQ �    � � ��� ������ ������ ����� �����
&OHUNHQZHOO � � � � ��� ������ ������ ����� �����
6W� /XNH
V � � � � ��� ������ ������ ����� �����
(DVW /RQGRQ � �

` ����
������ ������ ����� �����

:HVW /RQGRQ � �Y| ������ ������ ����� �����
/RQGRQ� &LW\ RI � � � ���� ������ ������ ����� �����

($67 ',675,&7V� �
6KRUHGLWFK � � � �

�
��� ������ ������� ������ ������

%HWKQDO *UHHQ � � � � ��� ������ ������ ������ ������
:KLWHFKDSHO � � � � ��� ������ ������ ����� �����
6W� *HRUJH
V LQ WKH (DV � ��� ������ ������ ����� �����
6WHSQH\ � � � � ����� ������ ������� ������ ������
3RSODU � � � � ����� ������ ������ ����� �����

6RX7+ 'LVWULFWV�
6W� 6DYLRXU
V� 6RXWKZDUN � � � ������ ������ ����� �����
6W� 2ODYH
V� 6RXWKZDUN� � � � ������ ������ ����� �����
%HUPRQGVH\ � � D ��� ������ ������ ������_ �����
6W� *HRUJH
V� 6RXWKZDUN ��� ������ ������ ����� �����
1HZLQJWRQ � � � � ��� ������ ������ ����� ������
/DPEHWK � � � � � ����� ������� ������� ������ ������
:DQGVZRUWK �DGGHG ����� � � ������ ������ ������ ����� �����
&DPEHUZHOO � � � � ����� ������ ������ ����� �����
5RWKHUKLWKH � � ��� ������ ������ ����� �����
*UHHQZLFK � � � � � ����� ������ ������ ������ ������
/HZLVKDP �DGGHG ����� � ������ ������ ������ ����� �����

7RWDO /RQGRQ 'LYLVLRQ � ������ ���������
_ ��������� ������� �������

 7KH DUHDRI WKHGLVWULFWVRI 6W� 6DYLRXUDQG6W� 2ODYHLV LQFOXGHGLQ WKDWUHWXUQHGIRU 6W� *HRUJH�6RXWKZDUN�
W� 7KH DUHDKHUHVWDWHGLV WKDW RI WKH FLW\ ZLWKRXW7ULQLW\� 0LQRULHV�ERWKEHORQJLQJWR RWKHUGLVWULFWV�

WKHZDOOV�DQG LQFOXGHV :KLWH )ULDUV SUHFLQFW DQG +RO\

W 7KLV DUHDLV WKDWRI WKHFLW\ ZLWKLQ WKHZDOOV�DQGGRHVQRWLQFOXGH:KLWH )ULDUV�ZKLFKEHORQJVWR WKH GLVWULFW�
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,Q RUGHU WR EH DEOH WR FRPSDUH WKH DYHUDJH
GHQVLW\ RI WKH SRSXODWLRQ LQ WKH YDULRXV SDUWV RI
/RQGRQ� , KDYH PDGHD FDOFXODWLRQ DV WR WKH QXP
EHU RI SHUVRQVDQG KRXVHV WR WKH DFUH�DV ZHOO DV WKH
QXPEHU RI LQKDELWDQWV WR HDFK KRXVH� , KDYH
DOVR FRPSXWHG WKH DQQXDO UDWH RI LQFUHDVH RI WKH
SRSXODWLRQ IURP ����૱��� LQ WKH VHYHUDO ORFDOLWLHV
KHUH PHQWLRQHG� DQG DSSHQG WKH UHVXOW� ,W ZLOO

EH VHHQ WKDW� ZKLOH ZKDW DUH SRSXODUO\ NQRZQ DV
WKH VXEXUEV KDYH LQFUHDVHG� ERWK LQ KRXVHV DQG
SRSXODWLRQ� DW D FRQVLGHUDEOH UDWH� VRPH RI WKH PRUH
FHQWUDO SDUWV RI /RQGRQ� RQ WKH FRQWUDU\� KDYH GH
FUHDVHG QRW RQO\ LQ WKH QXPEHU RI SHRSOH� EXW LQ
WKH QXPEHU RI GZHOOLQJV DV ZHOO� 7KLV KDV EHHQ WKH
FDVH LQ 6W� 0DUWLQ
V�LQ�WKH�)LHOGV� 6W� -DPHV
V�
:HVWPLQVWHU� 6W� *LOHV
V� DQG WKH &LW\ RI /RQGRQ�

7$%/( 6+2:,1* 7+( ,1&5($6( 2) 7+( 3238/$7,21 $1' ,1+$%,7('
+286(6� $6 :(// $6 7+( 5$7(6 2) 7+( 180%(5 2) 3(23/( $1'
+286(6 72 ($&+ $&5(� $1' 7+( 180%(5 2) 3(56216 72 ($&+ +286(
,1 7+( ',))(5(17 3$576 2) 7+( 0(75232/,6 ,1 ����૱���

<HDUO\ ,Q� <HDUO\ ,Q� 1XPEHU RI 1XPEHU RI
FUHDVHRI 3R� FUHDVHRI ,Q� 1XPEHURI ,QKDELWHG _ 3HUVRQVWR
SXODWLRQSHU KDELWHG 3HRSOHWR WKH +RXVHVWR WKH HDFK
DQQXP�IURP +RXVHV�IURP $FUH� ����� $FUH� ����� +RXVH�
�������� �������� ������ � ��

:(67 ',675,&7V� _
.HQVLQJWRQ � ������� ����� ���� ��� ���
&KHOVHD � � � � ������� _ ����� ���� ��� ���
6W� *HRUJH
V� +DQRYHU�VTXDUH ����� ���� ���� ��� ���
:HVWPLQVWHU � � � � ����� ���� ��
� ��� ���
6W� 0DUWLQ
V�LQ�WKH�)LHOGV ����r ���� ��
� ��� ����
6W� -DPHV
V� :HVWPLQVWHU  �����r ����� ����� ���� ����

1R)7+ ',675,&7V� _
0DU\OHERQH � � ������� _ ����� ���
� ���� ���
+DPSVWHDG � � � � ���� ���� ��� � ���
6W� 3DQFUDV� ������� ����� ���� ��� ����� � ������� �� ���� �
� ���
DFNQH\ � � � � ������� ���� ���� ��� ���

&(175$/ ',675,&7V�
6W� *LOHV
V � � � � � ����� ���� ����� ���� ����
6 � � � � �  � � �GL| � � �L� J| | ��_ _ _ �
&OHUNHQZHOO � � ����� ���� ����� ���� ���
6W� /XNH
V � � � � � ����� ��� ����� ���� ��
(DVW DQG :HVW /RQGRQ ���
� ���� ������ ���� ���
/RQGRQ &LW\ � � � ���� ����� ����� ���� ���

($67 ',675,&7V�
6KRUHGLWFK � � ������� ����� ����� ���� ����
%HWKQDO�JUHHQ � ������� ����� ����� ���� ���
:KLWHFKDSHO � � � � ����� ��� ����� ���� ���
6W� *HRUJH
V�LQ�WKH�(DVW � � ����� ���� ����� ���� ����
6WHSQH\ � � � � � ������� ����� ���� ��� ���
3RSODU � � �  ������� ����� ���� �
� ���

6RX7+ ',675,&7V�
6W� 6DYLRXU
V� 6W� 2ODYH
V� DQG 6W�
*HRUJH
V� 6RXWKZDUN � � ����� ���� ����� ���� ���

%HUPRQGVH\ � � ������� ���� ���� ���� ���
1HZLQJWRQ � � � � ������� ���
� ����� ��
� ���
/DPEHWK � � � � ������� ����� ���� ��� ���
:DQGVZRUWK � � � � ������� ����� ��� �� ���
&DPEHUZHOO � � � � ������� ����� ���� ��� ��6
5RWKHUKLWKH � � � ����� ���� ���� ��� ���
*UHHQZLFK � � � � ������� ����� ���� ��� ���
/HZLVKDP � � � � � ������� ����� ��� � ���� �� 
7RWDO IRU DOO /RQGRQ �������� ������� ���� ��� ���

 L� SRSXODWLRQ DQG QXPEHURI LQKDELWHG KRXVHVLQ WKHVHGLVWULFWV KDV GHFUHDVHGDQQXDOO\ WR WKLV H[WHQWVLQFH�
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%\ WKH DERYH WDEOH ZH SHUFHLYH WKDW 6W� 0DU�
WLQ
V�LQ�WKH�)LHOGV� 6W� -DPHV
V� :HVWPLQVWHU� 6W�
*LOHV
V� WKH 6WUDQG� DQG WKH &LW\ KDYH DO

O

GHFUHDVHG
ERWK LQ SRSXODWLRQ DQG KRXVHV VLQFH ����� 7KH
SRSXODWLRQ KDV GLPLQLVKHG PRVW RI DO

O

LQ 6W�
-DPHV
V� DQG WKH KRXVHV WKH PRVW LQ WKH &LW\� 7KH
VXEXUEDQ GLVWULFWV� KRZHYHU� VXFK DV &KHOVHD�
0DU\OHERQH� 6W� 3DQFUDV� ,VOLQJWRQ� +DFNQH\�
6KRUHGLWFK� %HWKQDO�JUHHQ� 6WHSQH\� 3RSODU� %HU
PRQGVH\� 1HZLQJWRQ� /DPEHWK� :DQGVZRUWK�
&DPEHUZHOO� *UHHQZLFK� DQG /HZLVKDP� KDYH DOO
LQFUHDVHG JUHDWO\ ZLWKLQ WKH ODVW WHQ \HDUV� ERWK

LQ GZHOOLQJV DQG SHRSOH� 7KH JUHDWHVW LQFUHDVH RI

WKH SRSXODWLRQ� DV ZHOO DV KRXVHV� KDV EHHQ LQ

.HQVLQJWRQ� ZKHUH WKH \HDUO\ DGGLWLRQ KDV EHHQ
���� SHRSOH� DQG ��� KRXVHV�
7KH PRUH GHQVHO\�SRSXODWHG GLVWULFWV DUH� 6W�

-DPHV
V� :HVWPLQVWHU� 6W� *LOHV
V� WKH 6WUDQG�
+ROERUQ� &OHUNHQZHOO� 6W� /XNH� :KLWHFKDSHO� DQG

6W
�

*HRUJH
V�LQ�WKH�(DVW� LQ DO
O

RI ZKLFK SODFHV WKHUH
DUH XSZDUGV RI ��� SHRSOH WR WKH DFUH� ZKLOH LQ

(DVW DQG :HVW /RQGRQ� LQ ZKLFK WKH SRSXODWLRQ LV

WKH PRVW GHQVH RI DOO� WKH QXPEHU RI SHRSOH H[
FHHGV ��� WR WKH DFUH� 7KH OHDVW GHQVHO\ SRSX
ODWHG GLVWULFWV DUH +DPSVWHDG� :DQGVZRUWK� DQG
/HZLVKDP� ZKHUH WKH SHRSOH DUH QRW PRUH WKDQ
VL[� DQG DV IHZ DV WZR WR WKH DFUH�
7KH GLVWULFWV LQ ZKLFK WKHUH DUH WKH JUHDWHVW

QXPEHU RI KRXVHV WR D JLYHQ VSDFH�DUH 6W� -DPHV
V�
:HVWPLQVWHU� WKH 6WUDQG� +ROERUQ� &OHUNHQZHOO�
6W� /XNH
V� 6KRUHGLWFK� DQG 6W� *HRUJH
V�LQ�WKH�(DVW�

LQ DOO RI ZKLFK ORFDOLWLHV WKHUH DUH XSZDUGV RI ��
GZHOOLQJV WR HDFK DFUH RI JURXQG� ZKLOH LQ (DVW
DQG :HVW /RQGRQ� ZKLFK LV WKH PRVWFORVHO\ EXLOW
RYHU RI DOO� WKH QXPEHU RI KRXVHV WR HDFK DFUH
DUH DV PDQ\ DV ��� +DPSVWHDG DQG /HZLVKDP
DSSHDU WR EH WKH PRVW RSHQ GLVWULFWV� IRU WKHUH WKH
KRXVHVDUH QRW PRUH WKDQ HLJKW DQG WKUHH WR HYHU\
WHQ DFUHV RI JURXQG�
7KH ORFDOLWLHV LQ ZKLFK WKH KRXVHV DUH WKH

PRVW FURZGHG ZLWK LQPDWHV DUH WKH 6WUDQG DQG
6W� *LOHV
V� ZKHUH WKHUHDUHPRUH WKDQHOHYHQSHRSOH

WR HDFK KRXVH� DQG 6W� 0DUWLQ
V�LQ�WKH�)LHOGV� DQG
6W� -DPHV
V� :HVWPLQVWHU� DQG +ROERUQ� ZKHUH HDFK
KRXVH KDV RQ DQ DYHUDJH WHQ LQPDWHV� ZKLOH LQ

/HZLVKDP DQG :DQGVZRUWK WKH KRXVHVDUH WKH
OHDVW FURZGHG� IRU WKHUH ZH ILQG RQO\ ILYH SHRSOH

WR HYHU\ KRXVH�
1RZ� FRPSDULQJ WKLV UHWXUQ ZLWK WKDW RI WKH

PHWURSROLWDQ SROLFH� ZH KDYH WKH IROORZLQJ UHVXOWV

DV WR WKH H[WHQW DQG FRQWHQWV RI WKH 0HWURSROLV
3URSHU�

$FFRUGLQJ $FFRUGLQJ
WR WR 0HWUR

5HJLVWUDU <ROLWDQV *HQHUDO� ROLFH�
$UHD �LQ VWDWXWH DFUHV� ������ ������
3DULVKHV � � � � � ��� ���
1XPEHU RI LQKDELWHG ������� �������
KRXVHV � � � � ! �Y

3RSXODWLRQ � ��������� ���������

+HQFH LW ZLOO EH VHHQ WKDW ERWK WKH H[WHQW DQG
FRQWHQWV RI WKHVH WZR UHWXUQV GLIIHU PRVW PDWH
ULDOO\� �

�VW� 7KH VXSHUILFLHV RI WKH 5HJLVWUDU *HQHUDO
V
PHWURSROLV LV YHU\ QHDUO\ �� VTXDUH PLOHV� RU

������ VWDWXWH DFUHV� JUHDWHU WKDQ WKH PHWUR
SROLV RI WKH SROLFH FRPPLVVLRQHUV�
�QG� 7KH QXPEHU RI LQKDELWHG KRXVHV LV ����

PRUH LQ WKH RQH WKDQ LQ WKH RWKHU�
�UG� 7KH SRSXODWLRQ RI /RQGRQ� DFFRUGLQJ WR

WKH 5HJLVWUDU *HQHUDO
V OLPLWV� LV �������� RU D

TXDUWHU RI D PLOOLRQ� PRUH WKDQ LW LV DFFRUGLQJ WR

WKH OLPLWV RI WKH PHWURSROLWDQ SROLFH�

,W ZHUH PXFK WR EH GHVLUHG WKDW VRPH PRUH
GHILQLWH DQG VFLHQWLILF PRGH� QRW RQO\ RI OLPLWLQJ�
EXW RI GLYLGLQJ WKH PHWURSROLV�ZHUH WR EH DGRSWHG�
$W SUHVHQW WKHUH DUH� SHUKDSV� DV PDQ\ GLIIHUHQW
PHWURSROLVHV� VR WR VSHDN� DQG DV PDQ\ GLIIHUHQW
PRGHV RI DSSRUWLRQLQJ WKH VHYHUDO SDUWV RI WKH
ZKROH LQWR GLVWULFWV� DV WKHUH DUH SXEOLF ERGLHV
ZKRVH RSHUDWLRQV DUH VSHFLDOO\ FRQILQHG WR WKH
FDSLWDO� 7KH 5HJLVWUDU *HQHUDO KDV� DV ZH KDYH
VHHQ� RQH PHWURSROLV GLYLGHG LQWR ZHVWHUQ� QRU
WKHUQ� FHQWUDO� HDVWHUQ�DQG VRXWKHUQ GLVWULFWV� 7KH
PHWURSROLWDQ SROLFH FRPPLVVLRQHUV KDYH DQRWKHU
PHWURSROLV DSSRUWLRQHG LQWR LWV $ GLYLVLRQV� %

GLYLVLRQV� DQG VR IRUWK � DQG WKH 3RVW 2IILFH KDV

D WKLUG PHWURSROLV SDUFHOOHG RXW LQ D WRWDOO\
GLIIHUHQW PDQQHU� ZKLOH WKH /RQGRQ &LW\ 0LVVLRQ�
WKH 6FULSWXUH 5HDGHUV� WKH 5DJJHG6FKRROV�DQG WKH
PDQ\ RWKHU VLPLODU PHWURSROLWDQ LQVWLWXWLRQV� DOO
VHHP WR GHOLJKW LQ FUHDWLQJ D GLVWLQFW PHWURSROLV
IRU WKHPVHOYHV� WKXV WHQGLQJ WR PDNH WKH VWDWLV�
WLFDO ૺFRQIXVLRQ ZRUVH FRQIRXQGHG�ૻ

2) 7+( '8670(1 2) /21'21�
'867 DQG UXEELVK DFFXPXODWH LQ KRXVHV IURP D

YDULHW\ RI FDXVHV�EXW SULQFLSDOO\ IURP WKH UHVLGXXP

RI ILUHV� WKH ZKLWH DVK DQG FLQGHUV� RU VPDOO IUDJ
PHQWV RI XQFRQVXPHG FRNH� JLYLQJ ULVH WR E\ IDU
WKH JUHDWHU TXDQWLW\� 6RPH PRWLRQ RI WKH YDVW
DPRXQW RI WKLV UHIXVH DQQXDOO\ SURGXFHG LQ /RQ�
GRQ PD\ EH IRUPHG IURP WKH IDFW WKDW WKH FRQ
VXPSWLRQ RI FRDO LQ WKH PHWURSROLV LV

�

DFFRUGLQJ WR

WKH RIILFLDO UHWXUQV� ��������� WRQV SHU DQQXP�
ZKLFK LV DW WKH UDWH RI D OLWWOH PRUH WKDQ ��

WRQV SHU KRXVH � WKH SRRUHU IDPLOLHV� LW LV WUXH� GR

QRW EXUQ PRUH WKDQ � WRQV LQ WKH FRXUVH RI WKH
\HDU� EXW WKHQ PDQ\ VXFK IDPLOLHV UHVLGH LQ WKH
VDPH KRXVH� DQG KHQFH WKH DYHUDJH ZLOO DSSHDU LQ

QR ZD\ H[FHVVLYH� 1RZ WKH DVKHV DQG FLQGHUV
DULVLQJ IURP WKLV HQRUPRXV FRQVXPSWLRQ RI FRDO
ZRXOG� LW LV HYLGHQW� LI DOORZHG WR OLH VFDWWHUHG
DERXW LQ VXFK D SODFH DV /RQGRQ� UHQGHU� HUH ORQJ�
QRW RQO\ WKH EDFN VWUHHWV� EXW HYHQ WKH LPSRU
WDQW WKRURXJKIDUHV� ILOWK\ DQG LPSDVVDEOH� 8SRQ
WKH 2IILFHUV RI WKH YDULRXV SDULVKHV� WKHUHIRUH� KDV
GHYROYHG WKH GXW\ RI VHHLQJ WKDW WKH UHIXVH RI WKH
IXHO FRQVXPHG WKURXJKRXW /RQGRQ LV UHPRYHG
DOPRVW DV IDVW DV SURGXFHG� WKLV WKH\ GR E\ HQWHULQJ
LQWR DQ DJUHHPHQW IRU WKH FOHDUDQFH RI WKH ૺGXVW
ELQV� RI WKH SDULVKLRQHUV DV RIWHQ DV UHTXLUHG�
ZLWK VRPH SHUVRQ ZKR SRVVHVVHV DO

O QHFHVVDU\
DSSOLDQFHV IRU WKH SXUSRVHVXFK DV KRUVHV� FDUWV�
EDVNHWV� DQG VKRYHOV� WRJHWKHU ZLWK D SORW RI

ZDVWHJURXQG ZKHUHRQ WR GHSRVLW WKH UHIXVH� 7KH
SHUVRQV ZLWK ZKRP WKLV DJUHHPHQW LV PDGH DUH
FDOOHG ૺGXVW�FRQWUDFWRUV�ૻ DQG DUH JHQHUDOO\ PHQ
RI FRQVLGHUDEOH ZHDOWK�
7KH FROOHFWLRQ RI ૺGXVW�ૻ LV QRZ� PRUH SURSHUO\

VSHDNLQJ� WKH UHPRYDO RI LW� 7KH FROOHFWLRQ RI DQ
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DUWLFOH LPSOLHV WKH YROXQWDU\ VHHNLQJ DIWHU LW� DQG
WKLV WKHGXVWPHQFDQ KDUGO\ EH VDLG WR GR� IRU WKRXJK
WKH\ SDUDGH WKH VWUHHWV VKRXWLQJ IRU WKH GXVW DV

WKH\ JR� WKH\ GR VR UDWKHU WR IXOILO D FHUWDLQ GXW\
WKH\ KDYH XQGHUWDNHQ WR SHUIRUP WKDQ LQ DQ\
H[SHFWDWLRQ RI SURILW WR EH GHULYHG IURP WKH VDOH
RI WKH DUWLFOH�
)RUPHUO\ WKH FXVWRP ZDV RWKHUZLVH� EXW WKHQ�

DV ZLOO EH VHHQ KHUHDIWHU� WKH UHVLGXXP RI WKH /RQ
GRQ IXHO ZDV IDU PRUH YDOXDEOH� 1RW PDQ\ \HDUV
DJR LW ZDV WKH SUDFWLFHIRU WKH YDULRXV PDVWHU GXVW
PHQ WR VHQG LQ WKHLU WHQGHUV WR WKH YHVWU\� RQ D FHU
WDLQ GD\ DSSRLQWHG IRU WKHSXUSRVH� RIIHULQJ WR SD\ D

FRQVLGHUDEOH VXP \HDUO\ WR WKH SDULVK DXWKRULWLHV
IRU OLEHUW\ WR FROOHFW WKH GXVW IURP WKH VHYHUDO
KRXVHV� 7KH VXP IRUPHUO\ SDLG WR WKH SDULVK

RI 6KDGZHOO� IRU LQVWDQFH� WKRXJK QRW D YHU\
H[WHQVLYH RQH� DPRXQWHG WR EHWZHHQ ���O� RU

���O� SHU DQQXP� EXW WKHQ WKHUH ZDV DQ LPPHQVH
GHPDQG IRU WKH DUWLFOH� DQG WKH FRQWUDFWRUV ZHUH
XQDEOH WR IXUQLVK D VXIILFLHQW VXSSO\ IURP /RQGRQ�
VKLSV ZHUH IUHTXHQWO\ IUHLJKWHG ZLWK LW IURP RWKHU
SDUWV� HVSHFLDOO\ IURP 1HZFDVWOH DQG WKH QRUWKHUQ
RUWV� DQG DW WKDW WLPH LW IRUPHG DQ DUWLFOH RISRUWV�
FRQVLGHUDEOH LQWHUQDWLRQDO FRPPHUFHWKH SULFH
EHLQJ IURP ��V� WR ��

�

SHU FKDOGURQ� 2
I

ODWH \HDUV�
KRZHYHU� WKH GHPDQG KDV IDOOHQ RII JUHDWO\� ZKLOH
WKH VXSSO\ KDV EHHQSURJUHVVLYHO\ LQFUHDVLQJ� RZLQJ

WR WKH H[WHQVLRQ RI WKH PHWURSROLV� VR WKDW WKH
&RQWUDFWRUV KDYH QRW RQO\ GHFOLQHG SD\LQJ DQ\
WKLQJ IRU OLEHUW\ WR FROOHFW LW� EXW QRZ VWLSXODWH

WR UHFHLYH D FHUWDLQ VXP IRU WKH UHPRYDO RI LW� ,W

QHHG KDUGO\ EH VWDWHG WKDW WKH SDULVKHV DOZD\V
HPSOR\ WKH PDQ ZKR UHTXLUHV WKH OHDVW PRQH\ IRU
WKH SHUIRUPDQFH RI ZKDW KDV QRZ EHFRPH D

PDWWHU RI GXW\ UDWKHU WKDQ DQ REMHFW RI GHVLUH�
6RPH LGHD PD\ EH IRUPHG RI WKH FKDQJH ZKLFK
KDV WDNHQ SODFH LQ WKLV EXVLQHVV� IURP WKH IDFW�
WKDW WKH DIRUHVDLG SDULVK RI 6KDGZHOO� ZKLFK IRU
PHUO\ UHFHLYHG WKH VXP RI ���O� SHU DQQXP IRU
OLEHUW\ WR FROOHFW WKH GXVW� QRZ SD\V WKH &RQWUDFWRU
WKH VXP RI ���O� SHU DQQXP IRU LWV UHPRYDO�
7KH &RXUW RI 6HZHUV RI WKH &LW\ RI /RQGRQ� LQ

����� WKURXJK WKH DGYLFH RI 0U� &RFKUDQH� WKH
SUHVLGHQW RI WKH 1DWLRQDO 3KLODQWKURSLF $VVRFLD
WLRQ� ZHUH DEOH WR REWDLQ IURP WKH FRQWUDFWRUV
WKH VXP RI ����O� IRU OLEHUW\ WR FOHDU DZD\ WKH
GLUW IURP WKH VWUHHWV DQG WKH GXVW IURP WKH
ELQV DQG KRXVHV LQ WKDW GLVWULFW� 7KH \HDU IROORZ
LQJ� KRZHYHU� WKH FRQWUDFWRUV HQWHUHG LQWR D FRP
ELQDWLRQ� DQG FDPH WR D UHVROXWLRQ QRW WR ELG VR

KLJK IRU WKH SULYLOHJH� WKH UHVXOW ZDV� WKDW WKH\
REWDLQHG WKHLU FRQWUDFWV DW DQ H[SHQVH RI ����O�
%\ DFWLQJ RQ WKH VDPH SULQFLSOH LQ WKH \HDU
DIWHU� WKH\ QRW RQO\ RIIHUHG QR SUHPLXP ZKDW
HYHU IRU WKH FRQWUDFW� EXW WKH &LW\ &RPPLV
VLRQHUV RI 6HZHUV ZHUH REOLJHG WR SD\ WKHP WKH
VXP RI ���O� IRU UHPRYLQJ WKH UHIXVH� DQG DW SUH
VHQW WKH DPRXQW SDLG E\ WKH &LW\ LV DV PXFK DV

����O� 7KLV LV GLYLGHG DPRQJ IRXU JUHDW FRQ
WUDFWRUV� DQG ZRXOG� LI HTXDOO\ DSSRUWLRQHG� JLYH
WKHP ����O� HDFK�

, VXEMRLQ D OLVW RI WKH QDPHV RI WKH SULQFLSDO
FRQWUDFWRUV DQG WKH SDULVKHV IRU ZKLFK WKH\ DUH
HQJDJHG 

'LVWULFWV FRQWUDFWUR 1$0UV RI
RUW� FRQWUDFWRULV�

iQJ�� � � RRN�)RXU GLYLVLRQV RI WKH &LW\� -� 6LQQRWW�-� *RXOG�
)LQVEXU\�VTXDUH���������� -� *RXOG�6W� /XNH
V ����� � +� 'RGG�
6KRUHGLWFK����� 'LWWR
1RUWRQ )ROJDWH -� *RXOG�
%HWKQDO�JUHHQ��� (� 1HZPDQ�
+ROERUQ ������� 3UDWW DQG6HZHOO�
+DWWRQ�JDUGHQ� 'LWWR�
,VOLQJWRQ����� 6WURXG�%ULFNPDNHU�
6W� 0DUWLQ
V�������
6W� 0DU\�OH�6WUDQG��

:P� 6LQQRWW� -XQLRU�-� *RUH�
6W� 6HSXOFKUH����� 'LWWR�
6DYRY�������� 'LWWR�
6W� &OHPHQW 'DQH 5RRN�
6W� -DPHV
V�&OHUNHQZHO +� 'RGG�
6W� -RKQ
V� WR� � � � � -� *RXOG�
6W� 0DUJDUHW
V�:HVWPLQV :� +HDUQH�
6W� -RKQ
V GLWWR� 6WDSOHWRQDQG+ROGVZRUWK�/DPEHWK� :� +HDUQH�
&KHOVHD��������� &� +XPSKULHV�
6W� 0DU\OHERQH -� *RUH�
%ODFNIULDUV�EULG � -HQNLQV�
6W� 3DXO
V�&RYHQW�JDUGHQ� :� 6LQQRWW�
3LFFDGLOO\ �� � � 7DPH�
5HJHQW�VWUHHWDQG3DOO�PDOO :� 5LGGLQJ�
6W� *HRUJH
V�+DQRYHU�VT +� 7DPH�
3DGGLQJWRQ � � &� +XPSKULHV�&DPGHQ�WRZ � 0LOWRQ�
6W� 3DQFUDV�6�:� Q :� 6WDSOHWRQ�
6RXWKDPSWRQHVWDWH &� 6WDUNH\�6NLQQHU
VGLWWR� +� 1RUWK�
%UHZHUVGLWWR� &� 6WDUNH\�&URPHUGLWWR � � 'LWWR�&DOWKRUSHGLWWR 'LWWR�
%HGIRUGGLWWR� *RUH�
'RXJKW\GLWWR� 0DUWLQ�
8QLRQ GLWWR ����� -� *R
)RXQGOLQJGLWWR �+DUULVRQGLWWR���

IRLOV �L�LEHUW\ RI WKH �����
(GZDUG�VTXDUH�.HQVLQJWR

 $OO WKH PHWURSROLWDQ

UH�
3UDWW DQG6HZHOO�
0DUWLQ�

6W� $QQV�6RKR � -� *RUH�
:KLWHFKDSHO����� 3DUVRQV�
*RVZHOO�VWUHHW��������� 5HGGLQJ�
&RPPHUFLDO�URDG�(DVW -� 6LQQRWW�
0LOH�HQG����������� 1HZPDQ�
%RURXJK� � � � � +HDUQH�
%HUPRQGVH\��� 7KH SDULVK�.HQVLQJWRQ������� ������� +� 7DPH�
6W� *LOHV
V�LQ�WKH�)LHOGVDQG
6W�*HRUJH
V�%ORRPVEXU\ 5HGGLQJ�

6KDGZHOO � � � � � �������������� :HVWOH\�

_ 6W� *HRUJH
V�LQ�WKH�(DVW ��� 'LWWR�%DWWOH�EULGJH 6WDUNH\�
%HUNHOH\�VTXDUH��� &OXWWHUEXFN�
6W� *HRUJH
V�3LPOLFR 5HGGLQJ�
:RRGVDQG )RUHVWV� 'LWWR�
6W� %RWROSK ������� :HVWOH\�
6W� -RKQ
V� :DSSLQJ � 'LWWR�
6RPHUV�WRZQ������ +� 1RUWK�
.HQWLVK�WRZQ������ -� *RUH�

3UDWW DQG6HZHOO�

&� +XPSKULHV�

SDULVKHV QRZ SD\ WKH
FRQWUDFWRUV YDULRXV DPRXQWV IRU WKH UHPRYDO RI WKH
GXVW� DQG , DP FUHGLEO\ LQIRUPHG WKDW WKHUH LV D

V\VWHP RI XQGHUOHWWLQJ DQG MREELQJ LQ WKH GXVW
FRQWUDFWV H[WHQVLYHO\ FDUULHG RQ� 7KH FRQWUDFWRU
IRU D FHUWDLQ SDULVK LV RIWHQ D GLIIHUHQW SHUVRQ IURP
WKH PDVWHU GRLQJ WKH ZRUN� DQG ZKR LV XQNQRZQ

LQ WKH FRQWUDFW� 2FFDVLRQDOO\ WKH ZRUN ZRXOG DS
SHDU WR EH VXEGLYLGHG DQG XQGHUOHW D VHFRQG WLPH�
7KH SDULVK RI 6W� 3DQFUDV LV VSOLW LQWR QR

OHVV WKDQ �� GLVWULFWV� HDFK GLVWULFW KDYLQJ D

VHSDUDWH DQG LQGHSHQGHQW ૺ%RDUG�ૻ ZKR DUH
JHQHUDOO\ DW ZDU ZLWK HDFK RWKHU� DQG PDNH
VHSDUDWH FRQWUDFWV IRU WKHLU VHYHUDO GLYLVLRQV�
7KLV LV DOVR WKH FDVH LQ RWKHU ODUJH SDULVKHV�
DQG WKHVH DQG RWKHU FRQVLGHUDWLRQV FRQILUP
PH LQ WKH FRQFOXVLRQ WKDW RI ODUJH DQG VPDOO



��� /21'21 /$%285 $1' 7+( /21'21 3225�

GXVW�FRQWUDFWRUV� MRE�PDVWHUV� DQG PLGGOH�PHQ� RI
RQH NLQG RU WKH RWKHU� WKURXJKRXW WKH PHWURSROLV�
WKHUH FDQQRW EH OHVV WKDQ WKH QXPEHU , KDYH
VWDWHG૱��� :LWK WKH H[FHSWLRQ RI %HUPRQGVH\�
WKHUH DUH QR SDULVKHV ZKR UHPRYH WKHLU RZQ GXVW�
,W LV GLIILFXOW WR DUULYH DW DQ\ DEVROXWH VWDWHPHQW

DV WR WKH JURVV DPRXQW SDLG E\ WKH GLIIHUHQW
SDULVKHV IRU WKH UHPRYDO RI WKH HQWLUH GXVW RI WKH
PHWURSROLV� )URP 6KDGZHOO WKH FRQWUDFWRU� DV ZH
KDYH VHHQ� UHFHLYHV ���O�� IURP WKH FLW\ WKH IRXU
FRQWUDFWRUV UHFHLYH DV PXFK DV ����O� � EXW WKHUH
DUH PDQ\ VPDOO SDULVKHV LQ /RQGRQ ZKLFK GR QRW
SD\ DERYH D WLWKH RI WKH ODVW�PHQWLRQHG VXP� /HW
XV� WKHUHIRUH� DVVXPH� WKDW RQH ZLWK DQRWKHU� WKH
VHYHUDO PHWURSROLWDQ SDULVKHV SD\ ���O� D \HDU
HDFK WR WKH GXVW FRQWUDFWRU� $FFRUGLQJ WR WKH
UHWXUQV EHIRUH JLYHQ� WKHUH DUH ��� SDULVKHV LQ
/RQGRQ� +HQFH� WKH JURVV DPRXQW SDLG IRU WKH
UHPRYDO RI WKH HQWLUH GXVW RI WKH PHWURSROLV ZLOO
EH EHWZHHQ ������O� DQG ������O� SHU DQQXP�
7KH UHPRYDO RI WKH GXVW WKURXJKRXW WKH PHWUR

SROLV� LV
�

WKHUHIRUH�FDUULHG RQ E\ D QXPEHU RI SHUVRQV
FDOOHG &RQWUDFWRUV� ZKR XQGHUWDNH� DV KDV EHHQ
VWDWHG� IRU D FHUWDLQ VXP� WR FDUW DZD\ WKH UHIXVH
IURP WKH KRXVHV DV IUHTXHQWO\ DV WKH LQKDELWDQWV
GHVLUH LW� 7R DVFHUWDLQ WKH SUHFLVH QXPEHUV RI
WKHVH FRQWUDFWRUV LV D WDVN RI PXFK JUHDWHU GLIIL
FXOW\ WKDQ PLJKW DW ILUVW EH FRQFHLYHG�
7KH /RQGRQ 3RVW 2IILFH 'LUHFWRU\ JLYHV WKH

IROORZLQJ QXPEHU RI WUDGHVPHQ FRQQHFWHG ZLWK
WKH UHPRYDO RI UHIXVH IURP WKH KRXVHV DQG VWUHHWV

RI WKH PHWURSROLV�
'XVWPHQ � � � � � �

6FDYHQJHUV � � � ��� ��
1LJKWPHQ � � � � ��
6ZHHSV � � ��

%XW WKHVH QXPEHUV DUH REYLRXVO\ LQFRPSOHWH� IRU
HYHQ D FXUVRU\ SDVVHQJHU WKURXJK /RQGRQ PXVW
KDYH QRWLFHG D JUHDWHU QXPEHU RI QDPHV XSRQ WKH
YDULRXV GXVW FDUWV WR EH PHW ZLWK LQ WKH VWUHHWV
WKDQ DUH KHUH VHW GRZQ�

$ GXVW�FRQWUDFWRU� ZKR KDV EHHQ LQ WKH EXVLQHVV
XSZDUGV RI �� \HDUV� VWDWHG WKDW� IURP KLV NQRZ
OHGJH RI WKH WUDGH� KH VKRXOG VXSSRVH WKDW DW SUH
VHQW WKHUH PLJKW EH DERXW �� RU �� FRQWUDFWRUV LQ

WKH PHWURSROLV� 1RZ� DFFRUGLQJ WR WKH UHWXUQV
EHIRUH JLYHQ� WKHUH DUH ZLWKLQ WKH OLPLWV RI WKH
0HWURSROLWDQ 3ROLFH 'LVWULFW ��� SDULVKHV� DQG
FRPSDULQJ WKLV ZLWK P\ LQIRUPDQW
V VWDWHPHQW�WKDW
PDQ\ SHUVRQV FRQWUDFW IR

U

PRUH WKDQ RQH SDULVK
�RI ZKLFK� LQGHHG� KH KLPVHOI LV DQ LQVWDQFH�� WKHUH
UHPDLQV EXW OLWWOH UHDVRQ WR GRXEW WKH FRUUHFWQHVV

RI KLV VXSSRVLWLRQWKDW WKHUH DUH� LQ DOO� EHWZHHQ
�� RU �� GXVW�FRQWUDFWRUV� ODUJH DQG VPDOO�
FRQQHFWHG ZLWK WKH PHWURSROLV� $VVXPLQJ WKH
DJJUHJDWH QXPEHU WR EH ��� WKHUH ZRXOG EH RQH
FRQWUDFWRU WR HYHU\ WZR SDULVKHV�
7KHVH GXVW�FRQWUDFWRUV DUH OLNHZLVH WKH FRQ

WUDFWRUV IRU WKH FOHDQVLQJ RI WKH VWUHHWV� H[FHSW
ZKHUH WKDW GXW\ LV SHUIRUPHG E\ WKH 6WUHHW�2UGHU
OLHV� WKH\ DUH DOVR WKH SHUVRQV ZKR XQGHUWDNH
WKH HPSW\LQJ RI WKH FHVVSRROV LQ WKHLU QHLJKERXU
KRRG� WKH ODWWHU RSHUDWLRQ�KRZHYHU� LV HIIHFWHG E\

DQ DUUDQJHPHQW EDWZHHQ WKHPVHOYHVDQG WKH ODQG
ORUGV RI WKH SUHPLVHV�DQG IRUPV QR SDUW RI WKHLU
SDURFKLDO FRQWUDFWV� $W WKH RIILFH RI WKH 6WUHHW

2UGHUOLHV LQ /HLFHVWHU 6TXDUH� WKH\ KDYH NQRZ
OHGJH RI RQO\ �� FRQWUDFWRUV FRQQHFWHG ZLWK WKH
PHWURSROLV� EXW WKLV LV HYLGHQWO\ GHIHFWLYH�DQG UHIHUV

WR WKH ૺODUJH PDVWHUVૻ DORQH� OHDYLQJ RXW RI DO
O

FRQ
VLGHUDWLRQ� DV LW GRHV� WKH KRVW RI VPDOO FRQWUDFWRUV
VFDWWHUHG XS DQG GRZQ WKH PHWURSROLV� ZKR DUHDEOH

WR HPSOR\ RQO\ WZR RU WKUHH FDUWV DQG VL[ RU VHYHQ
PHQ HDFK� PDQ\ RI VXFK VPDOO FRQWUDFWRUV EHLQJ
PHUHO\ PDVWHU VZHHSV ZKR KDYH PDQDJHG WR ૺJHW

RQ D OLWWOH LQ WKH ZRUOG�ૻ DQG ZKR DUH QRZ DEOH WR

FRQWUDFW� ૺLQ D VPDOO ZD\�ૻ IRU WKH UHPRYDO RI

GXVW� VWUHHW�VZHHSLQJV�DQG QLJKW�VRLO� 0RUHRYHU�
PDQ\ RI HYHQ WKH ૺJUHDW FRQWUDFWRUVૻ EHLQJ XQ
ZLOOLQJ WR YHQWXUH XSRQ DQ RXWOD\ RI FDSLWDO IRU
FDUWV� KRUVHV� 	F�� ZKHQ WKHLU FRQWUDFW LV RQO\ IRU

D \HDU� DQG PD\ SDVV DW WKH HQG RI WKDW WLPH
LQWR WKH KDQGV RI DQ\ RQH ZKR PD\ XQGHUELG
WKHPPDQ\ VXFK� , UHSHDW� DUH LQ WKH KDELW RI

XQGHUOHWWLQJ D SRUWLRQ RI WKHLU FRQWUDFW WR RWKHUV
SRVVHVVLQJ WKH QHFHVVDU\ DSSOLDQFHV� RU RI HQWHULQJ
LQWR SDUWQHUVKLS ZLWK WKHP� 7KH ODWWHU LV WKH FDVH

LQ WKH SDULVK RI 6KDGZHOO� ZKHUH D SHUVRQ KDYLQJ
FDUWV DQG KRUVHVVKDUHV WKH SURILWV ZLWK WKH RULJLQDO
FRQWUDFWRU� 7KH DJUHHPHQW PDGH RQ VXFK RFFD
VLRQV LV

�
RI FRXUVH� D VHFUHW� WKRXJK WKH SUDFWLFH

LV E\ QR PHDQV XQFRPPRQ� LQGHHG� WKHUH LV

VR PXFK VHFUHF\PDLQWDLQHG FRQFHUQLQJ DO
O

PDWWHUV
FRQQHFWHG ZLWK WKLV EXVLQHVV� WKDW WKH LQTXLU\ LV

EHVHW ZLWK HYHU\ SRVVLEOH GLIILFXOW\� 7KH JHQWOH
PDQ ZKR FRPPXQLFDWHG WR PH WKH DPRXQW SDLG

E\ WKH SDULVK RI 6KDGZHOO� DQG ZKR LQIRUPHG PH�
PRUHRYHU� WKDW SDULVKHV LQ KLV QHLJKERXUKRRG SDLG
WZLFH DQG WKUHH WLPHV PRUH WKDQ 6KDGZHOO GLG�
KLQWHG WR PH WKH GLIILFXOWLHV , VKRXOG H[SHULHQFH DW

WKH FRPPHQFHPHQW RI P\ LQTXLU\� DQG , KDYH
FHUWDLQO\ IRXQG KLV RSLQLRQ FRUUHFW WR WKH OHWWHU�

, KDYH DVFHUWDLQHG WKDW LQ RQH \DUG LQWLPLGDWLRQ
ZDV UHVRUWHG WR� DQG WKH PHQ ZHUH WKUHDWHQHG
ZLWK LQVWDQW GLVPLVVDO LI WKH\ JDYH PH DQ\ LQIRU
PDWLRQ EXW VXFK DV ZDV FDOFXODWHG WR PLVOHDG�

, VRRQ GLVFRYHUHG� LQGHHG� WKDW LW ZDV LPSRVVLEOH

WR SODFH DQ\ UHOLDQFH RQ ZKDW WKH FRQWUDFWRUVVDLG�
DQG KHUH , PD\ UHSHDW WKDW WKH LQGLVSXWDEOH
UHVXOW RI P\ LQTXLULHV KDV EHHQ WR PHHW ZLWK IDU
PRUH GHFHSWLRQ DQG HTXLYRFDWLRQ IURP HPSOR\HUV
JHQHUDOO\ WKDQ IURP WKH HPSOR\HG� ZRUNLQJ PHQ
KDYH OLWWOH RU QR PRWLYH IRU PLV�VWDWLQJ WKHLU ZDJHV�
WKH\ NQRZ ZHOO WKDW WKH RUGLQDU\ UDWHV RI UHPX
QHUDWLRQ IRU WKHLU ODERXU DUH HDVLO\ DVFHUWDLQDEOH
IURP RWKHU PHPEHUV RI WKH WUDGH� DQG VHOGRP RU

QHYHU REMHFW WR SURGXFH DFFRXQWV RI WKHLU HDUQLQJV�
ZKHQHYHU WKH\ KDYH EHHQ LQ WKH KDELW RI NHHSLQJ
VXFK WKLQJV� :LWK HPSOR\HUV� KRZHYHU� WKH FDVH

LV IDU GLIIHUHQW� WR VHHN WR DVFHUWDLQ IURP WKHP
WKH SURILWV RI WKHLU WUDGH LV WR PHHW ZLWK HYDVLRQ
DQG SUHYDULFDWLRQ DW HYHU\ WXUQ� WKH\ VHHP WR

IHHO WKDW WKHLU JDLQV DUH GLVKRQHVWO\ ODUJH� DQG
KHQFHUHVRUW WR HYHU\ PHDQV WR SUHYHQW WKHP EHLQJ
PDGH SXEOLF� 7KDW , KDYH PHW ZLWK PDQ\ KR
QRXUDEOH H[FHSWLRQV WR WKLV UXOH� , PRVW FKHHUIXOO\
DFNQRZOHGJH� EXW WKDW WKH PDMRULW\ RI WUDGHVPHQ
DUH QHLWKHU VR IUDQN� FRPPXQLFDWLYH� RU WUXWKIXO�

DV WKH PHQ LQ WKHLU HPSOR\� WKH ZKROH RI P\ LQ
YHVWLJDWLRQV JR WR SURYH� , KDYH DOUHDG\� LQ WKH
0RUQLQJ &KURQLFOH� UHFRUGHG WKH FKDUDFWHU RI P\
LQWHUYLHZV ZLWK DQ HPLQHQW -HZ VORS�WDLORU� DQ
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DUP\ FORWKLHU� DQG DQ HQWHUSULVLQJ IUHH�WUDGH VWD\
PDNHU �D JHQWOHPDQ ZKR VXEVFULEHG KLV ���
JXLQHDV WR WKH /HDJXH�� DQG , PXVW LQ FDQGRXU
FRQIHVV WKDW QRZ� DIWHU WZR \HDUV
 H[SHULHQFH� ,
KDYH IRXQG WKH LQGXVWULRXV SRRU D WKRXVDQG�IROG
PRUH YHUDFLRXV WKDQ WKH WUDGLQJ ULFK�
:LWK UHVSHFW WR WKH DPRXQWRI EXVLQHVV GRQH E\

WKHVH FRQWUDFWRUV� RU JURVV TXDQWLW\ RI GXVW FROOHFWHG
E\ WKHP LQ WKH FRXUVH RI WKH \HDU� LW ZRXOG DSSHDU
WKDW HDFK HPSOR\V� RQ DQ DYHUDJH� DERXW �� PHQ�
ZKLFK PDNHV WKH QXPEHU RI PHQ HPSOR\HGDV GXVW
PHQ WKURXJK WKH VWUHHWVRI /RQGRQ DPRXQW WR �����
7KLV� DV KDV EHHQ SUHYLRXVO\ VWDWHG� LV JURVVO\ DW
YDULDQFH ZLWK WKH QXPEHU JLYHQ LQ WKH &HQVXV RI
����� ZKLFK FRPSXWHV WKH GXVWPHQ LQ WKH PHWUR
SROLV DW RQO\ ���� %XW� DV , VDLG EHIRUH� , KDYH
ORQJ FHDVHG WR SODFH FRQILGHQFH LQ WKH JRYHUQPHQW
UHWXUQV RQ VXFK VXEMHFWV� $FFRUGLQJ WR WKH DERYH
FVWLPDWH RI ���� DQG GHGXFWLQJ IURP WKLV QXPEHU
WKH �� PDVWHU�GXVWPHQ� WKHUH ZRXOG EH RQO\ ���
ODERXULQJ PHQ WR HPSW\ WKH ������� GXVW�ELQV RI
/RQGRQ� DQG DV WKHVHPHQ DOZD\V ZRUN LQ FRXSOHV�
LW IROORZV WKDW HYHU\ WZR GXVWPHQ ZRXOG KDYH WR
UHPRYH WKH UHIXVH IURP DERXW ���� KRXVHV� VR
WKDW DVVXPLQJ HDFK ELQ WR UHTXLUH HPSW\LQJ
RQFH HYHU\ VL[ ZHHNV WKH\ ZRXOG KDYH WR FDUW
DZD\ WKH GXVW IURP ���� KRXVHV HYHU\ PRQWK�
RU ��� HYHU\ ZHHN� ZKLFK LV DW WKH UDWH RI ���
D GD\ � DQG DV HDFK GXVW�ELQ FRQWDLQV DERXW KDOI D
ORDG� LW ZRXOG IROORZ WKDW DW WKLV UDWH HDFK FDUW
ZRXOG KDYH WR FROOHFW �� ORDGV RI GXVW GDLO\�
ZKHUHDV � ORDGV LV WKH DYHUDJH GD\
V ZRUN�
&RPSXWLQJ WKH /RQGRQ GXVW�FRQWUDFWRUV DW ���

DQG WKH LQKDELWHG KRXVHV DW �������� LW IROORZV
WKDW HDFK FRQWUDFWRU ZRXOG KDYH ���� KRXVHV WR
UHPRYH WKH UHIXVH IURP� 1RZ LW KDV EHHQ FDOFX
ODWHG WKDW WKH DVKHV DQG FLQGHUV DORQH IURP HDFK
KRXVH DYHUDJH DERXW WKUHH ORDGV SHU DQQXP� VR
WKDW HDFK FRQWUDFWRU ZRXOG KDYH� LQ URXQG QXP
EHUV� ������ ORDGV RI GXVW WR UHPRYH LQ WKH FRXUVH
RI WKH \HDU� , ILQG� IURP LQTXLULHV� WKDW HYHU\
WZR GXVWPHQ FDUU\ WR WKH \DUG DERXW ILYH ORDGV D
GD\� RU DERXW ���� ORDGV LQ WKH FRXUVHRI WKH \HDU�
VR WKDW DW WKLV UDWH� WKHUH PXVW EH EHWZHHQ VL[
DQG VHYHQ FDUWV� DQG WZHOYH DQG IRXUWHHQ FRO
OHFWRUV HPSOR\HG E\ HDFK PDVWHU� %XW WKLV LV
H[FOXVLYH RI WKH PHQ HPSOR\HG LQ WKH \DUGV�
,Q RQH \DUG WKDW , YLVLWHG WKHUH ZHUH IRXUWHHQ
SHRSOH EXVLO\ HPSOR\HG� � 6L[ RI WKHVH ZHUH
ZRPHQ� ZKR ZHUH RFFXSLHG LQ VLIWLQJ� DQG WKH\
ZHUH DWWHQGHG E\ WKUHH PHQ ZKR VKRYHOOHG WKH
GXVW LQWR WKHLU VLHYHV� DQG WKH IRUHPDQ� ZKR ZDV
KDUG DW ZRUN ORRVHQLQJ DQG GUDJJLQJ GRZQ WKH
GXVW IURP WKH KHDS� UHDG\ IRU WKH ૺILOOHUV�LQ�ૻ
%HVLGHV WKHVH WKHUH ZHUH WZR FDUWV DQG IRXU PHQ
HQJDJHG LQ FRQYH\LQJ WKH VLIWHG GXVW WR WKH EDUJHV
DORQJVLGH WKH ZKDUI� $W D ODUJHU GXVW�\DUG� WKDW
IRUPHUO\ VWRRG RQ WKH EDQNV RI WKH 5HJHQW
V�FDQDO�, DP LQIRUPHG WKDW WKHUH ZHUH VRPHWLPHV DV
PDQ\ DV ��� SHRSOH DW ZRUN� ,W LV EXW D VPDOO
\DUG� LQGHHG� ZKLFK KDV QRW �� WR �� ODERXUHUV
FRQQHFWHG ZLWK LW� 7KH OHVVHU GXVW�\DUGV KDYH
JHQHUDOO\ IURP IRXU WR HLJKW VLŁWHUV� DQG VL

[

RU

VHYHQ FDUWV� 7KHUH PXVW� WKHUHIRUH� EH HPSOR\HG

LQ HYHQ D VPDOO \DUG WZHOYH FROOHFWRUV RU FDUWPHQ�
VL[ VLŁWHUV� DQG WKUHH ILOOHUV�LQ� EHVLGHV WKH IRUHPDQ

RU IRUHZRPDQ� PDNLQJ DOWRJHWKHU �� SHUVRQV� VR

WKDW� FRPSXWLQJ WKH FRQWUDFWRUV DW ��� DQG DOORZ
LQJ �� PHQ WR EH HPSOR\HG E\ HDFK� WKHUH ZRXOG

EH ���� PHQ WKXV RFFXSLHG LQ WKH PHWURSROLV�
ZKLFK DSSHDUV WR EH YHU\ QHDU WKH WUXWK�
2QH ZKR KDV EHHQ DOO KLV OLIH FRQQHFWHG ZLWK

WKH EXVLQHVV HVWLPDWHG WKDW WKHUH PXVW EH DERXW
WHQ GXVWPHQ WR HDFKPHWURSROLWDQ SDULVK� ODUJH DQG
VPDOO� ,Q 0DU\OHERQH KH EHOLHYHG WKHUH ZHUH
HLJKWHHQ GXVW�FDUWV� ZLWK WZR PHQ WR HDFK� RXW
HYHU\ GD\� LQ VRPH VPDOO SDULVKHV� KRZHYHU� WZR
PHQ DUH VXIILFLHQW� 7KHUH ZRXOG EH PRUH PHQ
HPSOR\HG� KH VDLG� EXW VRPH PDVWHUV FRQWUDFWHG
IRU WZR RU WKUHH SDULVKHV� DQG VR ૺNHSW WKH VDPH
PHQ JRLQJ�ૻ ZRUNLQJ WKHP KDUG� DQG HQODUJLQJ
WKHLU UHJXODU URXQGV� &DOFXODWLQJ� WKHQ� WKDW WHQ
PHQ DUH HPSOR\HG WR HDFK RI WKH ��� PHWURSROL
WDQ SDULVKHV� ZH KDYH ���� GXVWPHQ LQ /RQGRQ�
7KH VXEXUEDQ SDULVKHV� P\ LQIRUPDQW WROG PH�
ZHUH DV ZHOO ૺGXVWPDQHGૻ DV DQ\ KH NQHZ �

IRU WKH UHVLGHQWV LQ VXFK SDUWV ZHUH PRUH SDUWLFXODU
DERXW WKHLU GXVW WKDQ LQ EXVLHU SODFHV�

,W LV FXULRXV WR REVHUYH KRZ FORVHO\ WKH QXP
EHU RI PHQ HQJDJHG LQ WKH FROOHFWLRQ RI WKH ૺGXVWૻ
IURP WKH FRDOV EXUQW LQ /RQGRQ DJUHHV� DFFRUGLQJ

WR WKH DERYH HVWLPDWH� ZLWK WKH QXPEHU RI PHQ
HQJDJHG LQ GHOLYHULQJ WKH FRDOV WR EH EXUQW� 7KH
FRDO�ZKLSSHUV� ZKR ૺGLVFKDUJH WKH FROOLHUV�ૻ DUH
DERXW ����� DQG WKH FRDO�SRUWHUV� ZKR FDUU\ WKH
FRDOV IURP WKH EDUJHV WR WKH PHUFKDQWV
 ZDJRQV�
DUH DERXW WKH VDPH LQ QXPEHU� 7KH DPRXQW RI

UHVLGXXP IURP FRDO DIWHU EXUQLQJ FDQQRW� RI FRXUVH�

EH HTXDO HLWKHU LQ EXON RU ZHLJKW WR WKH RULJLQDO
VXEVWDQFH� EXW FRQVLGHULQJ WKDW WKH FROOHFWLRQ RI

WKH GXVW LV D PXFK VORZHU RSHUDWLRQ WKDQ WKH GH
OLYHU\ RI WKH FRDOV� WKH GLIIHUHQFH LV HDVLO\ DF
FRXQWHG IRU�
:H PD\ DUULYH� DSSUR[LPDWHO\� DW WKH TXDQWLW\

RI GXVW DQQXDOO\ SURGXFHG LQ /RQGRQ� LQ WKH IRO
ORZLQJ PDQQHU�
7KH FRQVXPSWLRQ RI FRDO LQ /RQGRQ� SHU DQQXP�

LV DERXW ��������� WRQV� H[FOXVLYH RI ZKDW LV

EURXJKW WR WKH PHWURSROLV SHU UDLO� &RDOV DUH
PDGH XS RI WKH IROORZLQJ FRPSRQHQW SDUWV� YL]�
��� WKH LQRUJDQLF DQG IL[HG HOHPHQWV� WKDW LV

WR VD\� WKH DVKHV� RU WKH ERQHV� DV LW ZHUH� RI WKH
IRVVLO WUHHV� ZKLFK FDQQRW EH EXUQW � ��� FRNH� RU

WKH UHVLGXDU\ FDUERQ� DIWHU EHLQJ GHSULYHG RI WKH
YRODWLOH PDWWHU� ��� WKH YRODWLOH PDWWHU LWVHOI
JLYHQ RI

I

GXULQJ FRPEXVWLRQ LQ WKH IRUP RI IODPH
DQG VPRNH�
7KH UHODWLYH SURSRUWLRQV RI WKHVH PDWHULDOV LQ

WKH YDULRXV NLQGV RI FRDOV DUH DV IROORZV�
&DUERQ� 9RODWLOH� $VKHV�
SHU FHQW� SHU FHQW� SHU FHQW�

&DQQHO RU ` �� WR �� �� WR �� ��FRDOV�
1HZFDVWOH RU �
ૺKRXVH� FRDOV� �� �� �

/DQFDVKLUH DQG
<RUNVKLUH |�� �� WR �� �� WR �� �

6RXWK :HOVK RU U

ૺVWHDP ૻ ` �� WR �� �� WR �� �

$QWKUDFLWH RU
ૺVWRQH� FRDOV�

,Q WKH PHWURSROLV WKH 1HZFDVWOH FRDO LV FKLHIO\

` VR
WR �� 1RQH D OLWWOH�

/ �



��� /21'21 /$%285 $1' 7+( /21'21 3225�

XVHG� DQG WKLV� ZH SHUFHLYH� \LHOGV ILYH SHU FHQW�
DVKHV DQG DERXW �� SHU FHQW� FDUERQ� %XW D FRQ
VLGHUDEOH SDUW RI WKH FDUERQ LV FRQYHUWHG LQWR
FDUERQLF DFLG GXULQJ FRPEXVWLRQ� LI� WKHUHIRUH�
ZH DVVXPH WKDW WZR�WKLUGV RI WKH FDUERQ DUH
WKXV FRQVXPHG� DQG WKDW WKH UHPDLQLQJ WKLUG UH

PDLQV EHKLQG LQ WKH IRUP RI FLQGHU� ZH VKDOO
KDYH DERXW �� SHU FHQW� RI ૺGXVWૻ IURP HYHU\
WRQ RI FRDO� 2Q LQTXLU\ RI WKRVH ZKR KDYH
KDG ORQJ H[SHULHQFH LQ WKLV PDWWHU� , ILQG WKDW

D WRQ RI FRDO PD\ EH IDLUO\ VDLG RQ DQ DYHUDJH

WR \LHOG DERXW RQH�IRXUWK LWV ZHLJKW LQ GXVW�
KHQFH WKH JURVV DPRXQW RI ૺGXVWૻ DQQXDOO\ SUR
GXFHG LQ /RQGRQ ZRXOG EH ������� WRQV� RU DERXW
WKUHH WRQV SHU KRXVH SHU DQQXP�

,W LV LPSRVVLEOH WR REWDLQ DQ\ GHILQLWH VWDWLVWLFV

RQ WKLV SDUW RI WKH VXEMHFW� 1RW RQH LQ HYHU\
WHQ RI WKH FRQWUDFWRUV NHHSV DQ\ DFFRXQW RI

WKH DPRXQW WKDW FRPHV LQWR WKH ૺ \DUG�ૻ $Q
LQWHOOLJHQW DQG FRPPXQLFDWLYH JHQWOHPDQ ZKRP ,

FRQVXOWHG RQ WKLV PDWWHU� FRXOG JLYH PH QR LQ
IRUPDWLRQ RQ WKLV VXEMHFW WKDW ZDV LQ DQ\ ZD\
VDWLVIDFWRU\� , KDYH� KRZHYHU� HQGHDYRXUHG WR

FKHFN WKH SUHFHGLQJ HVWLPDWH LQ WKH IROORZLQJ
PDQQHU� 7KHUH DUH LQ /RQGRQ XSZDUGV RI �������
LQKDELWHG KRXVHV� DQG HDFK KRXVH IXUQLVKHV D
FHUWDLQ TXRWD RI GXVW WR WKH JHQHUDO VWRFN� , KDYH
DVFHUWDLQHG WKDW DQ DYHUDJH�VL]HG KRXVH ZLOO SUR
GXFH� LQ WKH FRXUVH RI D \HDU� DERXW WKUHH FDUW�ORDGV

RI GXVW� ZKLOH HDFK FDUW KROGV DERXW �� EXVKHOV
�EDVNHWV����ZKDW WKH GXVWPHQ FDOO D FKDOGURQ�
7KHUH DUH� RI FRXUVH� PDQ\ KRXVHV LQ WKH PHWUR
SROLV ZKLFK IXUQLVK WKUHH DQG IRXU WLPHV WKLV
DPRXQW RI GXVW� EXW DJDLQVW WKHVHPD\ EH SODFHG
WKH YDVW SUHSRQGHUDQFH RI VPDOO DQG SRRU KRXVHV

LQ /RQGRQ DQG WKH VXEXUEV� ZKHUH WKHUH LV QRW
RQH TXDUWHU RI WKH TXDQWLW\ SURGXFHG� RZLQJ WR

WKH VPDOO DPRXQW RI IXHO FRQVXPHG� (VWLPDWLQJ�
WKHQ� WKH DYHUDJH DQQXDO TXDQWLW\ RI GXVW IURP
HDFK KRXVH DW WKUHH ORDGV� RU FKDOGURQV� DQG WKH
KRXVHV DW �������� LW IROORZV WKDW WKH JURVV
TXDQWLW\ FROOHFWHG WKURXJKRXW WKH PHWURSROLV ZLOO

EH DERXW ������� FKDOGURQV SHU DQQXP�
7KH QH[W SDUW RI WKH VXEMHFW LV��ZKDW EHFRPHV

RI WKLV YDVW TXDQWLW\ RI GXVWWR ZKDW XVH LW LV

DSSOLHG�
7KH GXVW WKXV FROOHFWHG LV XVHG IRU WZR SXU

SRVHV� ��� DV D PDQXUH IRU ODQG RI D SHFXOLDU
TXDOLW\� DQG ��� IRU PDNLQJ EULFNV� 7KH ILQH
SRUWLRQ RI WKH KRXVH�GXVW FDOOHG ૺVRLO�ૻ DQG VHSD
UDWHG IURP WKH ૺEULH]H�ૻ RU FRDUVHU SRUWLRQ� E\

VLIWLQJ� LV IRXQG WR EH SHFXOLDUO\ ILWWHG IRU ZKDW

LV FDOOHG EUHDNLQJ XS D PDUVK\ KHDWK\ VRLO DW LWV

ILUVW FXOWLYDWLRQ� RZLQJ QRW RQO\ WR WKH GU\ QDWXUH

RI WKH GXVW� EXW WR LWV SRVVHVVLQJ LQ DQ HPLQHQW
GHJUHH D KLJKO\ VHSDUDWLQJ TXDOLW\� DOPRVW� LI QRW
TXLWH� HTXDO WR VDQG� ,Q IRUPHU \HDUV WKH GHPDQG
IRU WKLV ILQHU GXVW ZDV YHU\ JUHDW� DQG EDUJHV ZHUH
FRQWLQXDOO\ LQ WKH ULYHU ZDLWLQJ WKHLU WXUQ WR EH

ORDGHG ZLWK LW IRU VRPHGLVWDQW SDUW RI WKH FRXQWU\�
$W WKDW WLPH WKH FRQWUDFWRUVZHUH XQDEOH WR VXSSO\
WKH GHPDQG� DQG HDVLO\ JRW ��

�

SHU FKDOGURQ IRU DV

PXFK DV WKH\ FRXOG IXUQLVK� DQG WKHQ� DV , KDYH
VWDWHG� PDQ\ VKLSV ZHUH LQ WKH KDELW RI EULQJLQJ
FDUJRHV RI LW IURP WKH 1RUWK� DQG RI UHDOL]LQJ D

JRRG SURILW RQ WKH WUDQVDFWLRQ� 2
I

ODWH \HDUV�

KRZHYHUDQG SDUWLFXODUO\� , DP WROG� VLQFH WKH
UHSHDO RI WKH FRUQ�ODZVWKLV EUDQFK RI WKH EXVL
QHVV KDV GZLQGOHG WR QRWKLQJ� 7KH FRQWUDFWRUVVD\
WKDW WKH IDUPHUV GR QRW FXOWLYDWH WKHLU ODQG QRZ

DV WKH\ XVHG � LW ZLOO QRW SD\ WKHP� DQG LQVWHDG�
WKHUHIRUH� RI EULQJLQJ IUHVK ODQG LQWR WLOODJH� DQG
HVSHFLDOO\� VXFK DV UHTXLUHV WKLV VRUW RI PDQXUH�
WKH\ DUH OD\LQJ GRZQ WKDW ZKLFK WKH\ SUHYLRXVO\
KDG LQ FXOWLYDWLRQ� DQG WXUQLQJ LW LQWR SDVWXUH
JURXQGV� ,W LV SULQFLSDOO\ RQ WKLV DFFRXQW� VD\ WKH
FRQWUDFWRUV� WKDW ZH FDQQRW VHOO WKH GXVW ZH FROOHFW

VR ZHOO RU VR UHDGLO\ DV IRUPHUO\� 7KHUH DUH� KRZ
H\HU� VRPH FDUJRHV RI WKH GXVW VWLOO WDNHQ� SDU
WLFXODUO\ WR WKH ORZODQGV LQ WKH QHLJKERXUKRRG

RI %DUNLQJ� DQG VXFK RWKHU SODFHV LQ WKH YLFLQLW\

RI WKH PHWURSROLV DV DUH HQDEOHG WR UHDOL]H D

JUHDWHU SURILW� E\ JURZLQJ IRU WKH /RQGRQ PDUNHWV�
1HYHUWKHOHVV� WKH FRQWUDFWRUV DUH REOLJHG QRZ WR

GLVSRVH RI WKH GXVW DW �V
�

�G� SHU FKDOGURQ� DQG
VRPHWLPHV OHVV�
7KH ILQHU GXVW LV DOVR XVHG WR PL[ ZLWK WKH

FOD\ IRU PDNLQJ EULFNV� DQG EDUJH�ORDGV DUH FRQ
WLQXDOO\ VKLSSHG RI

I

IR
U

WKLV SXUSRVH� 7KH ILQH
DVKHV DUH DGGHG WR WKH FOD\ LQ WKH SURSRUWLRQ RI

RQH�ILIWK DVKHV WR IRXU�ILIWKV FOD\� RU �� FKDOGURQV

WR ��� FXELF \DUGV� ZKLFK LV VXIILFLHQW WR PDNH
������� EULFNV �ZKHUH PXFK VDQG LV PL[HG ZLWK
WKH FOD\ D VPDOOHU SURSRUWLRQ RI DVKHV PD\ EH

XVHG�� 7KLV TXDQWLW\ UHTXLUHV DOVR WKH DGGLWLRQ
RI DERXW �� FKDOGURQV� RU
�

LI PLOG� RI DERXW ��

FKDOGURQV RI ૺEULH]H�ૻ WR DLG WKH EXUQLQJ� 7KH
DVKHV DUH PDGH WR PL[ ZLWK WKH FOD\ E\ FROOHFWLQJ

LW LQWR D VRUW RI UHVHUYRLU ILWWHG XS IR
U

WKH SXU�
SRVH � ZDWHU LQ JUHDW TXDQWLWLHV LV OHW LQ XSRQ

LW� DQG LW LV WKHQ VWLUUHG WLOO LW UHVHPEOHV D ILQH
WKLQ SDVWH� LQ ZKLFK VWDWH WKH GXVW HDVLO\ PLQJOHV
ZLWK HYHU\ SDUW RI LW� ,Q WKLV FRQGLWLRQ LW LV OHIW

WLO
O

WKH ZDWHU HLWKHU VRDNV LQWR WKH HDUWK� RU JRHV
RII E\ HYDSRUDWLRQ� ZKHQ WKH EULFNV DUH PRXOGHG

LQ WKH XVXDO PDQQHU� WKH GXVW IRUPLQJ D FRPSR
QHQW SDUW RI WKHP�
7KH DVKHV� RU FLQGHUHG PDWWHU� ZKLFK DUH WKXV

GLVSHUVHG WKURXJKRXW WKH VXEVWDQFH RI WKH FOD\�
EHFRPH� LQ WKH SURFHVV RI EXUQLQJ� JUDGXDOO\
LJQLWHG DQG FRQVXPHG� %XW WKH ૺEULH]Hૻ �IURP
WKH )UHQFK EULVHU� WR EUHDN RU FUXVK�� WKDW LV WR
VD\� WKH FRDUVHU SRUWLRQ RI WKH FRDODVK� LV OLNH
ZLVH XVHG LQ WKH EXUQLQJ RI WKH EULFNV� 7KH
VLPDOO VSDFHV OHIW DPRQJ WKH ORZHVW FRXUVHV RI WKH
EULFNV LQ WKH NLOQ� RU ૺFODPS�ૻ DUH ILOOHG ZLWK
ૺEULH]H�ૻ DQG D WKLFN OD\HU RI WKH VDPHPDWHULDO LV

VSUHDG RQ WKH WRS RI WKH NLOQV� ZKHQ IXOO� )UH
TXHQWO\ WKHૺEULH]H� LV PL[HG ZLWK VPDOO FRDOV� DQG
DIWHU KDYLQJ EHHQ EXUQW WKH DVKHV DUH FROOHFWHG�
DQG WKHQ PL[HG ZLWK WKH FOD\ WR IRUP QHZ EULFNV�
7KH KLJKHVW SULFH DW SUHVHQW JLYHQ IRU ૺEULH]Hૻ

LV �V� SHU WRQ�
7KH SULFH RI WKH GXVW XVHG E\ WKH EULFNPDNHUV

KDV OLNHZLVH EHHQ UHGXFHG� WKLV WKH FRQWUDFWRUV
DFFRXQW IRU E\ VD\LQJ WKDW WKHUH DUH IHZHU EULFN
ILHOGV WKDQ IRUPHUO\ QHDU /RQGRQ� DV WKH\ KDYH
EHHQ QHDUO\ DOO EXLOW RYHU� 7KH\ DVVHUW� WKDW
ZKLOH WKH DPRXQW RI GXVW DQG FLQGHUV KDV LQFUHDVHG
SURSRUWLRQDWHO\ WR WKH LQFUHDVH RI WKH KRXVHV� WKH
GHPDQG IRU WKH DUWLFOH KDV GHFUHDVHG LQ D OLNH
UDWLR� DQG WKDW� PRUHRYHU� WKH JUHDWHU SRUWLRQŁ�

|��

H VW
 |





/2�9,��$: /$%285 $1' 7+,( /21'2�9 3225� ���

RI WKH EULFNV QRZ XVHG LQ /RQGRQ IRU WKH QHZ
EXLOGLQJV FRPH IURP RWKHU TXDUWHUV� 6XFK GXVW�
KRZHYHU� DV WKH FRQWUDFWRUV VHOO WR WKH EULFN
PDNHUV� WKH\ LQ JHQHUDO XQGHUWDNH� IRU D FHUWDLQ
VXP� WR FDUW WR WKH EULFN�ILHOGV� WKRXJK LW RIWHQ
KDSSHQV WKDW WKH EULFN�PDNHUV
 FDUWV FRPLQJ LQWR
WRZQ ZLWK WKHLU ORDGV RI EULFNV WR QHZ EXLOGLQJV�
FDOO RQ WKHLU UHWXUQ DW WKH GXVW�\DUGV� DQG FDUU\
WKHQFH D ORDG RI GXVW RU FLQGHUV EDFN� DQG VR
VDYH WKH SULFH RI FDUWDJH�
%XW GXULQJ WKH RSHUDWLRQ RI VLIWLQJ WKH GXVW�

PDQ\ WKLQJV DUH IRXQG ZKLFK DUH XVHOHVVIRU HLWKHU
PDQXUH RU EULFN�PDNLQJ� VXFK DV R\VWHU VKHOOV�
ROG EULFNV� ROG ERRWV DQG VKRHV� ROG WLQ NHWWOHV�
ROG UDJV DQG ERQHV� 	F� 7KHVH DUH XVHG IRU
YDULRXV SXUSRVHV�
7KH EULFNV� 	F�� DUH VROG IRU VLQNLQJ EHQHDWK

IRXQGDWLRQV� ZKHUH D WKLFN OD\HU RI FRQFUHWH LV
VSUHDG RYHU WKHP� 0DQ\ ROG EULFNV� WRR� DUH
XVHG LQ PDNLQJ QHZ URDGV� HVSHFLDOO\ ZKHUH WKH
ODQG LV ORZ DQG PDUVK\� 7KH ROG WLQ LV VROG WR
WUXQN�PDNHUV WR IRUP WKHMDSDQQHG IDVWHQLQJVIRU WKH
FRUQHUV RI WKHLU ER[HV� DV ZHOO DV WR RWKHU SHUVRQV�
ZKR UH�PDQXIDFWXUH LW LQWR D YDULHW\ RI DUWLFOHV�
7KH ROG VKRHV DUH VROG WR WKH /RQGRQ VKRHPDNHUV�
ZKR XVH WKHP DV VWXIILQJ EHWZHHQ WKH LQ�VROH DQG
WKH RXWHU RQH� EXW E\ IDU WKH JUHDWHU TXDQWLW\ LV
VROG WR WKH PDQXIDFWXUHUV RI 3UXVVLDQ EOXH� WKDW
VXEVWDQFH EHLQJ IRUPHG RXW RI UHIXVH DQLPDO
PDWWHU� 7KH UDJV DQG ERQHV DUH RI FRXUVH GLV
SRVHG RI DW WKH XVXDO SODFHVWKH PDULQH�VWRUH
VKRSV�
$ GXVW�KHDS� WKHUHIRUH� PD\ EH EULHIO\ VDLG WR

EH FRPSRVHG RI WKH IROORZLQJ WKLQJV� ZKLFK DUH
VHYHUDOO\ DSSOLHG WR WKH IROORZLQJ XVHV�૱
�� ૺ6RLO�ૻ RU ILQH GXVW� VROG WR EULFNPDNHUV

IRU PDNLQJ EULFNV� DQG WR IDUPHUV IRU PDQXUH� HV
SHFLDOO\ IRU FORYHU�
�� ૺ%ULH]H�ૻ RU FLQGHUV� VROG WR EULFNPDNHUV�

IRU EXUQLQJ EULFNV�
�� 5DJV� ERQHV� DQG ROG PHWDO� VROG WR PDULQH

VWRUH GHDOHUV�
�� 2OG WLQ DQG LURQ YHVVHOV� VROG WR WUXQN

PDNHUV� IRU ૺFODPSV�� 	F�
�� 2OG EULFNV DQG R\VWHU VKHOOV� VROG WR EXLOGHUV�

IRU VLQNLQJ IRXQGDWLRQV� DQG IRUPLQJ URDGV�
�� 2OG ERRWV DQG VKRHV� VROG WR 3UXVVLDQ�EOXH

PDQXIDFWXUHUV�
�� 0RQH\ DQG MHZHOOHU\� NHSW� RU VROG WR -HZV�
7KH GXVW�\DUGV� RU SODFHV ZKHUH WKH GXVW LV

FROOHFWHG DQG VLIWHG� DUH JHQHUDOO\ VLWXDWHG LQ WKH
VXEXUEV� DQG WKH\ PD\ EH IRXQG DO

O

URXQG /RQGRQ�
VRPHWLPHV RFFXS\LQJ RSHQ VSDFHV DGMRLQLQJ EDFN
VWUHHWV DQG ODQHV� DQG VXUURXQGHG E\ WKH ORZ
PHDQ KRXVHV RI WKH SRRU� IUHTXHQWO\� KRZHYHU�
WKH\ FRYHU D ODUJH H[WHQW RI JURXQG LQ WKH ILHOGV�
DQG WKHUH WKH GXVW LV SLOHG XS WR D JUHDW KHLJKW LQ

D FRQLFDO KHDS� DQG KDYLQJ PXFK WKH DSSHDUDQFH

RI D YROFDQLF PRXQWDLQ� 7KH UHDVRQ ZK\ WKH
GXVW�KHDSV DUH FRQILQHG SULQFLSDOO\ WR WKH VXEXUEV

LV
�

WKDW PRUH VSDFH LV WR EH IRXQG LQ WKH RXW
VNLUWV WKDQ LQ D WKLFNO\�SHRSOHG DQG FHQWUDO ORFDOLW\�
0RUHRYHU� WKH IHDU RI LQGLFWPHQWV IRU QXLVDQFH KDV
KDG FRQVLGHUDEOH LQIOXHQFH LQ WKH PDWWHU� IRU LW

ZDV QRW XQXVXDO IRU WKH \DUGV LQ IRUPHU WLPHV� WR

EH ORFDWHG ZLWKLQ WKH ERXQGDULHV RI WKH FLW\�

7KH\ DUH QRZ� KRZHYHU� VFDWWHUHG URXQG /RQGRQ�
DQG DOZD\V SODFHG DV QHDU DV SRVVLEOH WR WKH
ULYHU� RU WR VRPH FDQDO FRPPXQLFDWLQJ WKHUH
ZLWK� ,Q 6W� *HRUJH
V� 6KDGZHOO� 5DWFOLIIH�
/LPHKRXVH� 3RSODU� DQG %ODFNZDOO� RQ WKH QRUWK
VLGH RI WKH 7KDPHV� DQG LQ 5HGULIIH� %HUPRQGVH\�
DQG 5RWKHUKLWKH� RQ WKH VRXWK� WKH\ DUH WR EH

IRXQG QHDU WKH 7KDPHV� 7KH REMHFW RI WKLV LV
�

WKDW E\ IDU WKH JUHDWHU TXDQWLW\ RI WKH VRLO RU

DVKHV LV FRQYH\HG LQ VDLOLQJ�EDUJHV� KROGLQJ IURP

�� WR ��� WRQV HDFK� WR )HYHUVKDP� 6LWWLQJ
ERXUQH� DQG RWKHU SODFHV LQ .HQW� ZKLFK DUH WKH
JUHDW EULFN�PDNLQJ PDQXIDFWRULHV IRU /RQGRQ�
7KHVH EDUJHV FRPH XS LQYDULDEO\ ORDGHG ZLWK
EULFNV� DQG WDNH KRPH LQ UHWXUQ D FDUJR RI VRLO�
2WKHU GXVW�\DUGV DUH VLWXDWHG FRQWLJXRXV WR WKH
5HJHQW
V DQG WKH 6XUUH\ FDQDO� DQG IRU WKH
VDPH UHDVRQ DV DERYH VWDWHGIRU WKH FRQYHQLHQFH

RI ZDWHU FDUULDJH� 0RUHRYHU� DGMRLQLQJ WKH /LPH
KRXVH FXW� ZKLFK LV D EUDQFK RI WKHi� 5LYHU�
RWKHU GXVW�\DUGV PD\ EH IRXQG� DQG DJDLQ
WUDYHOOLQJ WR WKH RSSRVLWH HQG RI WKH PHWURSROLV�
ZH GLVFRYHU WKHP QRW RQO\ DW 3DGGLQJWRQ RQ WKH
EDQNV RI WKH FDQDO� EXW DW 0DLGHQ�ODQH LQ D

VLPLODU SRVLWLRQ� 6RPH WLPH VLQFH WKHUH ZDV DQ

LPPHQVH GXVW�KHDS LQ WKH QHLJKERXUKRRG RI

*UD\
V�LQQ�ODQH� ZKLFK VROG IRU ������O� � EXW WKDW
ZDV LQ WKH GD\V ZKHQ ��V� DQG LW� SHU FKDOGURQ
FRXOG HDVLO\ EH SURFXUHG IRU WKH GXVW� $FFRUGLQJ

WR WKH SUHVHQW UDWH� QRW D WLWKH RI WKDW DPRXQW
FRXOG KDYH EHHQ UHDOL]HG XSRQ LW�

$ YLVLW WR DQ\ RI WKH ODUJH PHWURSROLWDQ GXVW
\DUGV LV IDU IURP XQLQWHUHVWLQJ� 1HDU WKH FHQWUH

RI WKH \DUG ULVHV WKH KLJKHVW KHDS� FRPSRVHG RI

ZKDW LV FDOOHG WKH ૺVRLO�ૻ RU ILQHU SRUWLRQ RI WKH
GXVW XVHG IRU PDQXUH� $URXQG WKLV KHDS DUH
QXPHURXV OHVVHU KHDSV� FRQVLVWLQJ RI WKH PL[HG
GXVW DQG UXEELVK FDUWHG LQ DQG VKRW GRZQ SUHYLRXV

WR VLIWLQJ� $PRQJ WKHVH KHDSV DUH PDQ\ ZRPHQ
DQG ROG PHQ ZLWK VLHYHV PDGH RI LURQ� DO

O EXVLO\
HQJDJHG LQ VHSDUDWLQJ WKH ૺEULH]Hૻ IURP WKH
ૺVRLO�ૻ 7KHUH LVOLNHZLVH DQRWKHU ODUJH KHDS LQ VRPH
RWKHU SDUW RI WKH \DUG� FRPSRVHG RI WKH FLQGHUV

RU ૺEULH]H� ZDLWLQJ WR EH VKLSSHG RII WR WKH
EULFNILHOGV� 7KH ZKROH \DUG VHHPV DOLYH� VRPH
VLIWLQJ DQG RWKHUV VKRYHOOLQJ WKH VLIWHG VRLO RQ WR

WKH KHDS� ZKLOH HYHU\ QRZ DQG WKHQ WKH GXVW
FDUWV UHWXUQ WR GLVFKDUJH WKHLU ORDGV� DQG SUR
FHHG DJDLQ RQ WKHLU URXQGV IRU D IUHVK VXSSO\�
&RFNV DQG KHQV NHHS XS D FRQWLQXDO VFUDWFKLQJ DQG
FDFNOLQJ DQLRQJ WKH KHDSV�DQG QXPHURXVSLJV VHHP

WR ILQG JUHDW GHOLJKW LQ URRWLQJ LQFHVVDQWO\ DERXW
DIWHU WKH JDUEDJH DQG RIIDO FROOHFWHG IURP WKH
KRXVHV DQG PDUNHWV�

,Q D GXVW�\DUG ODWHO\ YLVLWHG WKH VLŁWHUV
IRUPHG D FXULRXV VLJKW� WKH\ ZHUH DOPRVW

XS WR WKHLU PLGGOH LQ GXVW� UDQJHG LQ D VHPL
FLUFOH LQ IURQW RI WKDW SDUW RI WKH KHDS ZKLFK
ZDV EHLQJ ૺZRUNHG �ૻ HDFK KDG EHIRUH KHU D

VPDOO PRXQG RI VRLO ZKLFK KDG IDOOHQ WKURXJK KHU
VLHYH DQG IRUPHG D VRUW RI HPEDQNPHQW� EHKLQG
ZKLFK VKH VWRRG� 7KH DSSHDUDQFH RI WKH HQWLUH
JURXS DW WKHLU ZRUN ZDV PRVW SHFXOLDU� 7KHLU
FRDUVH GLUW\ FRWWRQ JRZQV ZHUH WXFNHG XS EHKLQG
WKHP� WKHLU DUPV ZHUH EDUHG DERYH WKHLU HOERZV�
WKHLU EODFN ERQQHWV FUXVKHG DQG EDWWHUHG OLNH
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WKRVH RI ILVK�ZRPHQ� RYHU WKHLU JRZQV WKH\
ZRUH D VWURQJ OHDWKHUQ DSURQ� H[WHQGLQJ IURP
WKHLU QHFNV WR WKH H[WUHPLWLHV RI WKHLU SHWWLFRDWV�
ZKLOH RYHU WKLV� DJDLQ� ZDV DQRWKHU OHDWKHUQ DSURQ�
VKRUWHU� WKLFNO\ SDGGHG� DQG IDVWHQHG E\ D VWRXW
VWULQJ RU VWUDS URXQG WKH ZDLVW� ,Q WKH SURFHVV
RI WKHLU ZRUN WKH\ SXVKHG WKH VLHYH IURP WKHP
DQG GUHZ LW EDFN DJDLQ ZLWK DSSDUHQW YLROHQFH�
VWULNLQJ LW DJDLQVW WKH RXWHU OHDWKHUQ DSURQ ZLWK
VXFK IRUFH WKDW LW SURGXFHG HDFK WLPH D KROORZ
VRXQG� OLNH D EORZ RQ WKH WHQRU GUXP� $OO WKH
ZRPHQ SUHVHQW ZHUH PLGGOH DJHG� ZLWK WKH H[FHS
WLRQ RI RQH ZKR ZDV YHU\ ROG�� \HDUV RI DJH
VKH WROG PHDQG KDG EHHQ DW WKH EXVLQHVV IURP
D JLUO� 6KH ZDV WKH GDXJKWHU RI D GXVWPDQ� WKH
ZLIH� RU ZRPDQ RI D GXVWPDQ� DQG WKH PRWKHU RI
VHYHUDO \RXQJ GXVWPHQVRQV DQG JUDQGVRQVDOO
DW ZRUN DW WKH GXVW�\DUGV DW WKH HDVW HQG RI WKH
PHWURSROLV�
:H QRZ FRPH WR VSHDN RI WKH ODERXUHUV HQJDJHG

LQ FROOHFWLQJ� VLIWLQJ� RU VKLSSLQJ RI
I

WKH GXVW RI

WKH PHWURSROLV�
7KH GXVWPHQ� VFDYHQJHUV�DQG QLJKWPHQ DUH� WR

D FHUWDLQ H[WHQW� WKH VDPH SHRSOH� 7KH FRQWUDF
WRUV JHQHUDOO\ DJUHH ZLWK WKH YDULRXV SDULVKHV WR
UHPRYH ERWK WKH GXVW IURP WKH KRXVHV DQG WKH
PXG IURP WKH VWUHHWV� DQG WKH PHQ LQ WKHLU HP
SOR\ EHLQJ LQGLVFULPLQDWHO\ HQJDJHG LQ WKHVH WZR
GLYHUVH RFFXSDWLRQV�FROOHFWLQJ WKH GXVW WR�GD\� DQG
RIWHQ FOHDQVLQJ WKH VWUHHWV RQ WKH PRUURZ� DUH
GHVLJQDWHG HLWKHU GXVWPHQ RU VFDYHQJHUV�DFFRUG
LQJ WR WKHLU SDUWLFXODU DYRFDWLRQ DW WKH PRPHQW�
7KH FDVH LV VRPHZKDW GLIIHUHQW� KRZHYHU� ZLWK
UHVSHFW WR WKH QLJKWPHQ� 7KHUH LV QR VXFK WKLQJ

DV D FRQWUDFW ZLWK WKH SDULVK IR
U

UHPRYLQJ WKH
QLJKWVRLO� 7KLV LV GRQH E\ SULYDWH DJUHHPHQW
ZLWK WKH ODQGORUG RI WKH SUHPLVHVZKHQFH WKH VRLO
KDV WR EH UHPRYHG� :KHQ D FHVVSRRO UHTXLUHV
HPSW\LQJ� WKH RFFXS\LQJ WHQDQW FRPPXQLFDWHVZLWK
WKH ODQGORUG� ZKR PDNHV DQ DUUDQJHPHQW ZLWK D

GXVW�FRQWUDFWRU RU VZHHS�QLJKWPDQ IRU WKLV SXU
SRVH� 7KLV RSHUDWLRQ LV WRWDOO\ GLVWLQFW IURP WKH
UHJXODU RU GDLO\ ODERXU RI WKH GXVW FRQWUDFWRUV

PHQ� ZKR UHFHLYH H[WUD SD\ IR

U LW� VRPHWLPHV
RQH VH

W

JR RXW DW QLJKW DQG VRPHWLPHV DQRWKHU�
DFFRUGLQJ HLWKHU WR WKH VHOHFWLRQ RI WKH PDVWHU RU

WKH LQFOLQDWLRQ RI WKH PHQ� 7KHUH DUH� KRZHYHU�
VRPH GXVWPHQ ZKR KDYH QHYHU EHHQ DW ZRUN

DV QLJKWPHQ� DQG FRXOG QRW EH LQGXFHG WR GR VR
�

IURP DQ LQYLQFLEOH DQWLSDWK\ WR WKH HPSOR\PHQW�
VWLOO� VXFK LQVWDQFHV DUH IHZ� IRU WKH PHQJHQHUDOO\

JR ZKHQHYHU WKH\ FDQ� DQG RFFDVLRQDOO\ HQJDJH LQ

QLJKWZRUN IRU HPSOR\HUV XQFRQQHFWHG ZLWK WKHLU
PDVWHUV� ,W LV FDOFXODWHG WKDW WKHUH DUH VRPHKXQ
GUHGV RI PHQ HPSOR\HG QLJKWO\ LQ WKH UHPRYDO RI

WKH QLJKWVRLO RI WKH PHWURSROLV GXULQJ WKH VXPPHU
DQG DXWXPQ� DQG DV WKHVHPHQ KDYH RIWHQ WR ZRUN

DW GXVW�FROOHFWLQJ RU FOHDQVLQJ WKH VWUHHWV RQ WKH
IROORZLQJ GD\� LW LV HYLGHQW WKDW WKH VDPH SHUVRQV
FDQQRW EH WKXV HPSOR\HG HYHU\ QLJKW� DFFRUGLQJO\
WKH RUGLQDU\ SUDFWLFH LV IRU WKH GXVWPHQ WR ૺWDNH

LW LQ WXUQV�ૻ WKXV DOORZLQJ HDFK VHW WR EH HP
SOR\HG HYHU\ WKLUG QLJKW� DQG WR KDYH WZR QLJKWV

UHVW LQ WKH LQWHULP�
7KH PHQ� WKHUHIRUH� ZKR FROOHFW WKH GXVW RQ

RQH GD\ PD\ EH FOHDQLQJ WKH VWUHHWV RQ WKH QH[W�

HVSHFLDOO\ GXULQJ ZHW ZHDWKHU� DQG HQJDJHG DW

QLJKW� SHUKDSV� WZLFH GXULQJ WKH ZHHN� LQ UH

PRYLQJ QLJKWVRLO� VR WKDW LW LV GLIILFXOW WR DUULYH

DW DQ\ SUHFLVH QRWLRQ DV WR WKH QXPEHU RI SHUVRQV
HQJDJHG LQ DQ\ RQH RI WKHVH EUDQFKHV SHU VH

�

%XW WKHVH ODERXUHUV QRW RQO\ ZRUN LQGLVFUL
PLQDWHO\ DW WKH FROOHFWLRQ RI GXVW� WKH FOHDQVLQJ

RI WKH VWUHHWV� RU WKH UHPRYDO RI QLJKWVRLO� EXW
WKH\ DU

H

HPSOR\HG DOPRVW DV LQGLVFULPLQDWHO\ DW

WKH YDULRXV EUDQFKHV RI WKH GXVW EXVLQHVV� ZLWK
WKLV TXDOLILFDWLRQ� KRZHYHU� WKDW IHZ PHQ DSSO\
WKHPVHOYHV FRQWLQXRXVO\ WR DQ\ RQH EUDQFK RI WKH
EXVLQHVV� 7KH ODERXUHUV HPSOR\HG LQ D GXVW�\DUG
PD\ EH GLYLGHG LQWR WZR FODVVHV� WKRVH SDLG E\

WKH FRQWUDFWRU� DQG WKRVH SDLG E\ WKH IRUHPDQ RU

IRUHZRPDQ RI WKH GXVW�KHDS� FRPPRQO\ FDOOHG
KLOO�PDQ RU KLOO�ZRPDQ�
7KH\ DUH DV IROORZV�૱

,� /$%RXU(5V 3$,' %< 7+( &RQW5$FUR5V� RU�

�� <DUG IRUHPDQ� RU VXSHULQWHQGHQW� 7KLV
GXW\ LV RIWHQ SHUIRUPHG E\ WKH PDVWHU�
HVSHFLDOO\ LQ VPDOO FRQWUDFWV�

�� &DUWHUV RU GXVW�FROOHFWRUV� 7KHVH DUH
FDOOHG ૺILOOHUVૻ DQG ૺFDUULHUV�ૻ IURP WKH
SUDFWLFH RI RQH RI WKH PHQ ZKR JR RXW ZLWK
WKH FDUW ILOOLQJ WKH EDVNHW� DQG WKH RWKHU
FDUU\LQJ LW RQ KLV VKRXOGHU WR WKH YHKLFOH�

�� /RDGHUV RI FDUWV LQ WKH GXVW�\DUG IRU VKLS
PHQW�

�� &DUULHUV RI FLQGHUV WR WKH FLQGHU�KHDS� RU

EULFNV WR WKH EULFN�KHDS�

�� )RUHPDQ RU IRUHZRPDQ RI WKH KHDS�,,� /$%285(,WV 3$,' %< 7+( +,//�0$1 RQ
+,//�:&0$1�

�� 6LŁWHUV� ZKR DUH JHQHUDOO\ ZRPHQ� DQG
PRVWO\ WKH ZLYHV RU FRQFXELQHV RI WKH
GXVWPHQ� EXW VRPHWLPHVWKH ZLYHV RI EDGO\
SDLG ODERXUHUV�

�� )LOOHUV�LQ� RU VKRYHOOHUV RI GXVW LQWR WKH
VLHYHV RI WKH VLŁWHUV �RQHPDQEHLQJ DOORZHG

WR HYHU\ WZR RU WKUHH ZRPHQ��
�

�� &DUULHUV RI ERQHV� UDJV� PHWDO� DQG RWKHU
SHUTXLVLWHV WR WKH YDULRXV KHDSV� WKHVH DUH
PRVWO\ FKLOGUHQ RI WKH GXVWLQHQ�

$ PHGLXP�VL]HG GXVW \DUG ZLOO HPSOR\ DERXW
WZHOYH FROOHFWRUV� WKUHH ILOOHUV�LQ� VL[ VLŁWHUV� DQG
RQH IRUHPDQ RU IRUHZRPDQ � ZKLOH D ODUJH \DUG
ZLOO DIIRUG ZRUN WR DERXW ��� SHRSOH�
7KHUH DUH IRXU GLIIHUHQW PRGHV RI SD\PHQW

SUHYDOHQW DPRQJ WKH VHYHUDO ODERXUHUV HPSOR\HG

DW WKH PHWURSROLWDQ GXVW�\DUGV�૱��� E\ WKH GD\�
��� E\ WKH SLHFH RU ORDG� ��

�

E\ WKH OXPS� ���

E\ SHUTXLVLWHV�
�VW� 7KH IRUHPDQ RI WKH \DUG� ZKHUH WKH PDVWHU

GRHV QRW SHUIRUP WKLV GXW\ KLPVHOI� LV JHQHUDOO\
RQH RI WKH UHJXODU GXVWPHQ SLFNHG RXW E\ WKH
PDVWHU� IRU WKLV SXUSRVH� +H LV SDLG� WKH VXP RI

�V
�

�G� SHU GD\� RU ��V� SHU ZHHN� ,Q ODUJH \DUGV
WKHUH DUH VRPHWLPHV WZR DQG HYHQ WKUHH \DUG
IRUHPHQ DW WKH VDPHUDWH RI ZDJHV� 7KHLU GXW\ LV

PHUHO\ WR VXSHULQWHQG WKH ZRUN� 7KH\ GR QRW
ODERXU WKHPVHOYHV� DQG WKHLU H[HPSWLRQ LQ WKLV
UHVSHFW LV FRQVLGHUHG� DQG LQGHHG ORRNHG RQ

E\ WKHPVHOYHV� DV D VRUW RI SUHPLXP IRU JRRG
VHUYLFHV�
�QG� 7KH FDUWHUV RU FROOHFWRUV DUH JHQHUDOO\
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SDLG �G� SHU ORDG IRU HYHU\ ORDG WKH\ EULQJ LQWR
WKH \DUG� 7KLV LV

�
RI FRXUVH� SLHFH ZRUN� IR
U

WKH
PRUH KRXUV WKH PHQ ZRUN WKH PRUH ORDGV ZLOO
WKH\ EH HQDEOHG WR EULQJ� DQG WKH PRUH SD\ ZLOO
WKH\ UHFHLYH� 7KHUH DUH VRPH \DUGV ZKHUH WKH
FDUWHUV JHW RQO\ �G� SHU ORDG� DV� IRU LQVWDQFH� DW

3DGGLQJWRQ� 7KH 3DGGLQJWRQ PHQ�KRZHYHU�DUHQRW
FRQVLGHUHG LQIHULRU ZRUNPHQ WR WKH UHVW RI WKHLU
IHOORZV� EXW PHUHO\ WR EH ZRUVH SDLG� ,Q ����� RU

�� \HDUV DJR� WKH FDUWHUV KDG �V
�

�G� SHU ORDG� EXW

DW WKDW WLPH WKH FRQWUDFWRUV ZHUH DEOH WR JHW OO�

SHU FKDOGURQ IRU WKH VRLO DQG ૺEULH]H� RU FLQGHUV�
WKHQ LW EHJDQ WR IDOO LQ YDOXH�DQG DFFRUGLQJ WR WKH
GHFUHDVH LQ WKH SULFH RI WKHVH FRPPRGLWLHV� VR

KDYH WKH ZDJHV RI WKH GXVW�FROOHFWRUV EHHQUHGXFHG�

,W ZLOO EH DW RQFH VHHQ WKDW WKH UHGXFWLRQ LQ WKH
ZDJHV RI WKH GXVWPHQ EHDUV QR SURSRUWLRQ WR WKH
UHGXFWLRQ LQ WKH SULFH RI VRLO DQG FLQGHUV� EXW LW

PXVW EH ERUQH LQ PLQG WKDW ZKHUHDV WKH FRQ
WUDFWRUV IRUPHUO\ SDLG ODUJH VXPV IRU OLEHUW\ WR

FROOHFW WKH GXVW� WKH\ QRZ DUH SDLG ODUJH VXPV WR

UHPRYH LW� 7KLV LQ VRPHPHDVXUHKHOSV WR DFFRXQW
IRU WKH DSSDUHQW GLVSURSRUWLRQ� DQG WHQGV� SHUKDSV�

WR HTXDOL]H WKH PDWWHU� 7KH FDUWHUV� WKHUHIRUH�
KDYH � G� HDFK� SHU ORDG ZKHQ EHVW SDLG� 7KH\
FRQVLGHU IURP IRXU WR VL[ ORDGV D JRRG GD\
V ZRUN�
IRU ZKHUH WKH FRQWUDFW LV ODUJH� H[WHQGLQJ RYHU
VHYHUDO SDULVKHV� WKH\ RIWHQ KDYH WR WUDYHO D ORQJ
ZD\ IRU D ORDG� ,W WKXV KDSSHQV WKDW ZKLOH WKH
PHQ HPSOR\HG E\ WKH :KLWHFKDSHO FRQWUDFWRU
FDQ� ZKHQ GRLQJ WKHLU XWPRVW� PDQDJH WR EULQJ
RQO\ IRXU ORDGV D GD\ WR WKH \DUG� ZKLFK LV

VLWXDWHG LQ D SODFH FDOOHG WKH ૺUXLQV� LQ /RZHU
6KDGZHOO� WKH PHQ HPSOR\HG E\ WKH 6KDGZHOO
FRQWUDFWRU FDQHDVLO\ JHW HLJKW RU QLQH ORDGV LQ D GD\�
)LYH ORDGV DUH DERXW DQ DYHUDJH GD\
V ZRUN� DQG
WKLV JLYHV WKHP OV

� ���� SHU GD\ HDFK� RU ��V� �G�
SHU ZHHN� ,Q DGGLWLRQ WR WKLV� WKH PHQ KDYH
WKHLU SHUTXLVLWHV ૺLQ DLG RI ZDJHV�� 7KH FROOHF
WRUV DUH LQ WKH KDELW RI JHWWLQJ EHHU RU PRQH\ LQ

OLHX WKHUHRI� DW QHDUO\ DO
O

WKH KRXVHVIURP ZKLFK
WKH\ UHPRYH WKH GXVW� WKH SXEOLF EHLQJ WKXV LQ D

PDQQHU FRPSHOOHG WR PDNH XS WKH UDWH RI ZDJHV�
ZKLFK VKRXOG EH SDLG E\ WKH HPSOR\HU� VR WKDW
ZKDW LV JLYHQ WR EHQHILW WKH PHQ UHDOO\ JRHV WR

WKH PDVWHU� ZKR LQYDULDEO\ UHGXFHV WKH ZDJHV WR

WKH SUHFLVH DPRXQW RI WKH SHUTXLVLWHV REWDLQHG�
7KLV LV WKH PDLQ HYLO RI WKH ૺSHUTXLVLWH V\VWHP

RI SD\PHQWૻ �D V\VWHP RI ZKLFK WKH PRGH RI

SD\LQJ ZDLWHUV PD\ EH WDNHQ DV WKH VSHFLDO W\SH��
$V DQ LQVWDQFH RI WKH LQMXULRXV HIIHFWV RI WKLV PRGH

RI SD\PHQW LQ FRQQHFWLRQ ZLWK WKH /RQGRQ GXVW
PHQ� WKH FROOHFWRUV DUH IRUFHG� DV LW ZHUH� WR H[WRUW
IURP WKH SXEOLF WKDW SRUWLRQ RI WKHLU IDLU HDUQLQJV�

RI ZKLFK WKHLU PDVWHU GHSULYHV WKHP� KHQFH�KRZFDQ
ZH ZRQGHU WKH\ PDNH LW D UXOH ZKHQ WKH\ UHFHLYH
QHLWKHU EHHU QRU PRQH\ IURP D KRXVH WR PDNH DV

JUHDW D PHVV DV SRVVLEOH WKH QH[W WLPH WKH\ FRPH�
VFDWWHULQJ WKH GXVW DQG FLQGHUV DERXW LQ VXFK D

PDQQHU� WKDW� VRRQHU WKDQ KDYH DQ\ WURXEOH ZLWK
WKHP� SHRSOHPRVWO\ JLYH WKHP ZKDW WKH\ ORRN IR

U

2QH RI WKH PRVW LQWHOOLJHQW PHQ ZLWK ZKRP , KDYH
VSRNHQ� JDYH P

H

WKH IROORZLQJ DFFRXQW RI KL
V SHU

TXLVLWHV IR
U

WKH ODVW ZHHN� YL]�� 0RQGD\� ���� �

7XHVGD\� �G� � :HGQHVGD\� �`G� � 7KXUVGD\� �G� �

)ULGD\� �� G�� DQG 6DWXUGD\� �G� 7KLV KH UHFHLYHG

LQ PRQH\� DQG ZDV LQGHSHQGHQW RI EHHU� +H KDG

RQ WKH VDPH ZHHN GUDZQ ILYH ORDGV HDFK GD\� WR

WKH \DUG� ZKLFK PDGH KLV JURVV HDUQLQJV IRU WKH
ZHHN� ZDJHVDQGSHUTXLVLWHV WRJHWKHU� WR EH ��V��`G�
ZKLFK KH FRQVLGHUV WR EH D IDLU DYHUDJH RI KLV
ZHHNO\ HDUQLQJV DV FRQQHFWHG ZLWK GXVW�
�UG� 7KH ORDGHUV RI WKH FDUWV IRU VKLSPHQW DUH

WKH VDPH SHUVRQV DV WKRVH ZKR FROOHFW WKH GXVW�
EXW WKXV HPSOR\HG IRU WKH WLPH EHLQJ� 7KH SD\
IRU WKLV ZRUN LV E\ WKH ૺSLHFH� DOVR� �G� SHU
FKDOGURQ EHWZHHQ IRXU SHUVRQV EHLQJ WKH XVXDO
UDWH� RU ?G� SHU PDQ� 7KH PHQ HQJDJHG DW WKLV
ZRUN KDYH QR SHUTXLVLWHV� 7KH EDUJHV LQWR ZKLFK
WKH\ VKRRW WKH VRLO RU ૺEULH]H�ૻ DV WKH FDVHPD\ EH�
KROG IURP �� WR �� FKDOGURQV� DQG WKH\ FRQVLGHU
WKH ORDGLQJ RI RQH RI WKHVH EDUJHV D JRRG GD\
V
ZRUN� 7KH DYHUDJH FDUJR LV DERXW �� FKDOGURQV�
ZKLFK JLYHV WKHP �V� �G� SHU GD\� RU VRPHZKDW
PRUH WKDQ WKHLU DYHUDJH HDUQLQJV ZKHQ FROOHFWLQJ�
�WK� 7KH FDUULHUV RI FLQGHUV WR WKH FLQGHU

KHDS� , KDYH PHQWLRQHG WKDW� UDQJHG URXQG WKH
VLŁWHUV LQ WKH GXVW�\DUG� DUH D QXPEHU RI EDVNHWV�
LQWR ZKLFK DUH SXW WKH YDULRXV WKLQJV IRXQG DPRQJ
WKH GXVW� VRPH RI WKHVH EHLQJ WKH SURSHUW\ RI WKH
PDVWHU� DQG RWKHUV WKH SHUTXLVLWHV RI WKH KLOO PDQ

RU ZRPDQ� DV WKH FDVHPD\ EH� 7KH FLQGHUV DQG
ROG EULFNV DUH WKH SURSHUW\ RI WKH PDVWHU� DQG WR

UHPRYH WKHP WR WKHLU SURSHU KHDSV ER\V DUH HP
SOR\HG E\ KLP DW �V

�

SHU GD\� 7KHVH ER\V DUH
DOPRVW XQLYHUVDOO\ WKH FKLOGUHQ RI GXVWPHQ DQG
VLŁWHUV DW ZRUN LQ WKH \DUG� DQG WKXV QRW RQO\
KHOS WR LQFUHDVH WKH HDUQLQJV RI WKH IDPLO\� EXW
TXDOLI\ WKHPVHOYHV WR EHFRPH WKH GXVWPHQ RI D

IXWXUH GD\�
�WK� 7KH KLOO�PDQ RU KLOO�ZRPDQ� 7KH KLOO

PDQ HQWHUV LQWR DQ DJUHHPHQW ZLWK WKH FRQWUDFWRU

WR VLIW DOO WKH GXVW LQ WKH \DUG WKURXJKRXW WKH \HDU

DW VR PXFK SHU ORDG DQG SHUTXLVLWHV� 7KH XVXDO
VXP SHU ORDG LV �G�� QRU KDYH , EHHQ DEOH WR DVFHU
WDLQ WKDW DQ\ RI WKHVH SHRSOH XQGHUWDNH WR GR LW DW

D OHVV SULFH� 6XFK LV WKH DPRXQW SDLG E\ WKH
FRQWUDFWRU IRU :KLWHFKDSHO� 7KH SHUTXLVLWHV RI

WKH KLOO�PDQ RU KLOO�ZRPDQ� DUH UDJV� ERQHV� SLHFHV

RI ROG PHWDO� ROG WLQ RU LURQ YHVVHOV�ROG ERRWV DQG
VKRHV�DQG RQH�KDOI RI WKH PRQH\� MHZHOOHU\� RU RWKHU
YDOXDEOHV WKDW PD\ EH IRXQG E\ WKH VLIWHUV�
7KH KLOO�PDQ RU KLOO�ZRPDQ HPSOR\V WKH IROORZ

LQJ SHUVRQV� DQG SD\V WKHP DW WKH IROORZLQJ UDWHV�
�VW� 7KH VLŁWHUV DUH SDLG �V

�

SHU GD\ ZKHQ
HPSOR\HG� EXW WKH HPSOR\PHQW LV QRW FRQVWDQW�
7KH ZRUN FDQQRW EH SXUVXHG LQ ZHW ZHDWKHU� DQG
WKH VHUYLFHV RI WKH VLŁWHUV DUH UHTXLUHG RQO\ ZKHQ

D ODUJH KHDS KDV DFFXPXODWHG� DV WKH\ FDQ VLIW
PXFK IDVWHU WKDQ WKH GXVW FDQ EH FROOHFWHG� 7KH
HPSOR\PHQW LV WKHUHIRUH SUHFDULRXV� WKH SD\PHQW
KDV QRW� IR

U

WKH ODVW �� \HDUV DW OHDVW� EHHQ PRUH
WKDQ �V

�

SHU GD\� EXW WKH SHUTXLVLWHV ZHUH JUHDWHU�
7KH\ IRUPHUO\ ZHUH DOORZHG RQH�KDOI RI ZKDWHYHU
ZDV IRXQG� RI ODWH \HDUV� KRZHYHU� WKH KLOO�PDQ KDV
JUDGXDOO\ UHGXFHG WKH SHUTXLVLWHV ૺILUVW RQH WKLQJ
DQG WKHQ DQRWKHU�� XQWLO WKH RQO\ RQH WKH\ KDYH
QRZ UHPDLQLQJ LV KDOI RI ZKDWHYHU PRQH\ RU RWKHU
YDOXDEOH DUWLFOH PD\ EH IRXQG LQ WKH SURFHVV RI

VLŁWLQJ� 7KHVH YDOXDEOHV WKH VLŁWHUV RIWHQ SRFNHW�

LI DEOH WR GR VR XQSHUFHLYHG� EXW LI GLVFRYHUHG LQ WKH
DWWHPSW� WKH\ DUH LPPHGLDWHO\ GLVFKDUJHG�
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�QG� ૺ7KH ILOOHUV�LQ�ૻ RU VKRYHOOHUV RI GXVW
LQWR WKH VLHYHV RI VLŁWHUV� DUH LQ JHQHUDO DQ\ SRRU
IHOORZV ZKR PD\ EH VWUDJJOLQJ DERXW LQ VHDUFK RI
HPSOR\PHQW� 7KH\ DUH VRPHWLPHV�KRZHYHU� WKH
JURZQ�XS ER\V RI GXVWPHQ� QRW \HW SHUPDQHQWO\
HQJDJHG E\ WKH FRQWUDFWRU� 7KHVH DUH SDLG �V

�

SHU GD\ IRU WKHLU ODERXU� EXW WKH\ DUH FRQVLGHUHG
PRUH DV FDVXDOW\ PHQ� WKRXJK LW RIWHQ KDSSHQV� LI

ૺKDQGVૻ DUH ZDQWHG� WKDW WKH\ DUH UHJXODUO\ HQ
JDJHG E\ WKH FRQWUDFWRUV�DQG EHFRPHUHJXODU GXVW
PHQ IRU WKH UHPDLQGHU RI WKHLU OLYHV�
�UG� 7KH OLWWOH IHOORZV� WKH FKLOGUHQ RI WKH

GXVWPHQ� ZKR IROORZ WKHLU PRWKHUV WR WKH \DUG�
DQG KHOS WKHP WR SLFN UDJV� ERQHV� 	F�� RXW RI WKH
VLHYH DQG SXW WKHP LQWR WKH EDVNHWV� DV VRRQ DV

WKH\ DUH DEOH WR FDUU\ D EDVNHW EHWZHHQ WZR RI

WKHP WR WKH VHSDUDWH KHDSV� DUH SDLG �G� RU �G�
SHU GD\ IRU WKLV ZRUN E\ WKH KLOO�PDQ�
7KH ZDJHV RI WKH GXVWPHQ KDYH EHHQ LQFUHDVHG

ZLWKLQ WKH ODVW VHYHQ \HDUV IURP �G� SHU ORDG WR

�G� DPRQJ WKH ODUJH FRQWUDFWRUVWKH ૺVPDOO
PDVWHUV�ૻ KRZHYHU� VWLOO FRQWLQXH WR SD\ �G� SHU
ORDG� 7KLV LQFUHDVH LQ WKH UDWH RI UHPXQHUDWLRQ
ZDV RZLQJ WR WKH PHQ FRPSODLQLQJ WR WKH FRP
PLVVLRQHUV WKDW WKH\ ZHUH QRW DEOH WR OLYH XSRQ
ZKDW WKH\ HDUQHG DW �G� � DQ HQTXLU\ ZDV PDGH
LQWR WKH WUXWK RI WKH PHQ
V DVVHUWLRQ� DQG WKH UH
VXOW ZDV WKDW WKH FRPPLVLRQHUVGHFLGHGXSRQ OHWWLQJ
WKH FRQWUDFWV WR VXFK SDUWLHV RQO\ DV ZRXOG XQGHU
WDNH WR SD\ D IDLU SULFH WR WKHLU ZRUNPHQ� 7KH
FRQWUDFWRUV� DFFRUGLQJO\� LQFUHDVHG WKH UHPXQHUD
WLRQ RI WKH ODERXUHUV� VLQFH WKDW SULQFLSDO PDVWHUV
KDYH SDLG �G� SHU ORDG WR WKH FROOHFWRUV� ,W LV

ULJKW , VKRXOG DGG� WKDW , FRXOG QRW KHDUWKRXJK

, PDGH VSHFLDO HQTXLULHV RQ WKH VXEMHFWWKDW WKH
ZDJHV KDG EHHQ LQ DQ\ RQH LQVWDQFH UHGXFHG VLQFH
)UHH�WUDGH KDV FRPH LQWR RSHUDWLRQ�
7KH XVXDO KRXUV RI ODERXU YDU\ DFFRUGLQJ WR

WKH PRGH RI SD\PHQW� 7KH ૺFROOHFWRUV�ૻ RU PHQ
RXW ZLWK WKH FDUW� EHLQJ SDLG E\ WKH ORDG� ZRUN

DV ORQJ DV WKH OLJKW ODVWV� WKH ૺILOOHUV�LQૻ DQG
VLIWHUV� RQ WKH RWKHU KDQG� EHLQJ SDLG E\ WKH GD\�
ZRUN WKH RUGLQDU\ KRXUV� YL]�� IURP VL[ WR VL[�
ZLWK WKH UHJXODU LQWHUYDOV IRU PHDOV�
7KH VXPPHU LV WKH ZRUVW WLPH IRU DOO KDQGV� IRU

WKHQ WKH GXVW GHFUHDVHV LQ TXDQWLW\� WKH FROOHFWRUV�
KRZHYHU� PDNH XS IRU WKH ૺVODFNQHVVૻ DW WKLV
SHULRG E\ QLJKWZRUN� DQG� EHLQJ SDLG E\ WKH
ૺSLHFHૻ RU ORDG DW WKH GXVW EXVLQHVV� DUH QRW GLV
FKDUJHG ZKHQ WKHLU HPSOR\PHQW LV OHVV EULVN�

,W KDV EHHQ VKRZQ WKDW WKH GXVWLPHQZKR SHU
DPEXODWH WKH VWUHHWV XVXDOO\ FROOHFW ILYH ORDGV LQ D

GD\� WKLV� DW �G� SHU ORDG� OHDYHV WKHP DERXW

�V
�

��`G� HDFK�DQG VR PDNHV WKHLU ZHHNO\ HDUQLQJV
DPRXQW WR DERXW ��V� �G� SHU ZHHN� 0RUHRYHU�
WKHUH DUH WKH ૺSHUTXLVLWHVૻ IURP WKH KRXVHV
ZKHQFH WKH\ UHPRYH WKH GXVW� DQG IXUWKHU�
WKH GXVW�FROOHFWRUV DUH IUHTXHQWO\ HPSOR\HG DW

WKH QLJKW�ZRUN� ZKLFK LV DOZD\V D GLVWLQFW PDW
WHU IURP WKH GXVW�FROOHFWLQJ� 	F�� DQG SDLG IRU
LQGHSHQGHQW RI WKHLU UHJXODU ZHHNO\ ZDJHV� VR

WKDW� IURP DO
O , FDQ JDWKHU� WKH DYHUDJH ZDJHV RI

WKH PHQ DSSHDU WR EH QHDUHU ��� D ZHHN WKDQ ��V�
6RPH DGPLWWHG WR PH� WKDW LQ EXV\ WLPHV WKH\
RIWHQ HDUQHG ��V� D ZHHN�
7KHQ� DJDLQ� GXVWZRUN� DV ZLWK WKH ZHDYLQJ RI

VLON� LV D NLQG RI IDPLO\ ZRUN� 7KH KXVEDQG�
ZLIH� DQG FKLOGUHQ �XQIRUWXQDWHO\� DO

O

ZRUN DW LW�

7KH FRQVHTXHQFH LV
�

WKDW WKH HDUQLQJV RI WKH ZKROH
KDYH WR EH DGGHG WRJHWKHU LQ RUGHU WR DUULYH DW

D QRWLRQ RI WKH DJJUHJDWHJDLQV�
7KH IROORZLQJ PD\ WKHUHIRUH EH WDNHQ DV D IDLU

DYHUDJH RI WKH HDUQLQJV RI D GXVWPDQ DQG KLV
IDPLO\ ZKHQ LQ IXOO HPSOR\PHQW� 7KH HOGHU ER\V
ZKHQ DEOH WR HDUQ OV

�
D GD\ VHW XS IRU WKHP

VHOYHV� DQG GR QRW DOORZ WKHLU ZDJHV WR JR LQWR
WKH FRPPRQSXUVH�

e� V� G� e� V� G�

0DQ� � ORDGV SHU GD\� �

RU �� ORDGV SHU ZHHN� DW

�`G� SHU ORDG � � � �� �

3HUTXLVLWHV� RU EHHU
PRQH\ � � � � � � �`
1LJKW�ZRUN IRU � QLJKWV

D ZHHN � � � � � � � �

� �� ��

:RPDQ� RU VLIWHU� SHU
ZHHN� DW �V

�

SHU GD\ � � � � �

3HUTXLVLWHV� VD\ �G� D

GD\ � � � � � � � � � � � � �

&KLOG� �G� SHU GD\� FDU
U\LQJ UDJV� ERQHV� 	F� � � �

7RWDO ��
7KHVH DUH WKH HDUQLQJV� LW VKRXOG EH ERUQH LQ

PLQG� RI D IDPLO\ LQ IXOO HPSOR\PHQW� 3HUKDSV

LW PD\ EH IDLUO\ VDLG WKDW WKH HDUQLQJV RI WKH
VLQJOH PHQ DUH� RQ DQ DYHUDJH� ��V� D ZHHN� DQG

OO� IRU WKH IDPLO\ PHQ DOO WKH \HDU URXQG�
1RZ� ZKHQ ZH UHPHPEHU WKDW WKH ZDJHV RI

PDQ\ DJULFXOWXUDO ODERXUHUV DUH EXW �V� D ZHHN�
DQG WKH HDUQLQJV RI PDQ\ QHHGOHZRPHQ QRW �G� D

GD\� LW PXVW EH FRQIHVVHG WKDW WKH UHPXQHUDWLRQ

RI WKH GXVWPHQ� DQG HYHQ RI WKH GXVWZRPHQ� LV

FRPSDUDWLYHO\ KLJK� 7KLV FHUWDLQO\ LV QRW GXH

WR ZKDW $GDP 6PLWK� LQ KLV FKDSWHU RQ WKH
'LIIHUHQFH RI :DJHV� WHUPV WKH ૺGLVDJUHHDEOH
QHVV RI WKH HPSOR\PHQW�ૻ ૺ7KH ZDJHV RI OD
ERXU�ૻ KH VD\V� ૺ YDU\ ZLWK WKH HDVH RU KDUGVKLS�
WKH FOHDQOLQHVV RU GLUWLQHVV� WKH KRQRXUDEOHQHVV RU
GLVKRQRXUDEOHQHVV� RI WKH HPSOR\PHQW�ૻ 1HYHUWKH
OHVV LW ZLOO EH VHHQZKHQ ZH FRPH WR WUHDW RI
WKH QLJKWPHQWKDW WKH PRVW RIIHQVLYH�DQG SHU
KDSV WKH OHDVW KRQRXUDEOH� RI DO

O WUDGHV� LV IDU IURP
UDQNLQJ DPRQJ WKH EHVW SDLG� DV LW VKRXOG� LI WKH
DERYH SULQFLSOH KHOG JRRG� 7KDW WKH GLVDJUHHDEOH�
QHVV RI WKH RFFXSDWLRQ PD\ LQ D PHDVXUH WHQG WR

GHFUHDVH WKH FRPSHWLWLRQ DPRQJ WKH ODERXUHUV�
WKHUH FDQQRW EH WKH OHDVW GRXEW� EXW WKDW LW ZLOO
FRQVHTXHQWO\ LQGXFH� DV SROLWLFDO HFRQRP\ ZRXOG
KDYH XV EHOLHYH� D ODUJHU DPRXQW RI ZDJHV WR DFFUXH

WR HDFK RI WKH ODERXUHUV� LV FHUWDLQO\ DQRWKHU RI

WKH PDQ\ DVVHUWLRQV RI WKDW VFLHQFH ZKLFK PXVW

EH SURQRXQFHG ૺQRW SURYHQ�ૻ )RU WKH GXVWPHQ
DUH SDLG� LI DQ\WKLQJ� OHVV� DQG FHUWDLQO\ QRW PRUH�
WKDQ WKH XVXDO UDWH RI SD\PHQW WR WKH /RQGRQ
ODERXUHUV� DQG LI WKH HDUQLQJV UDQN KLJK� DV

WLPHV JR� LW LV EHFDXVH DO
O

WKH PHPEHUV RI WKH
IDPLO\� IURP WKH YHU\ HDUOLHVW DJH� DUH DEOH WR

ZRUN DW WKH EXVLQHVV� DQG VR DGG WR WKH JHQHUDO
JDLQV�
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7KH GXVWPHQ DUH� JHQHUDOO\ VSHDNLQJ� DQ KH�
UHGLWDU\ UDFH� ZKHQ FKLOGUHQ WKH\ DUH UHDUHG LQ
WKH GXVW�\DUG� DQG DUH KDELWXDWHG WR WKH ZRUN
JUDGXDOO\ DV WKH\ JURZ XS� DIWHU ZKLFK� DOPRVW DV
D QDWXUDO FRQVHTXHQFH� WKH\ IROORZ WKH EXVLQHVV
IRU WKH UHPDLQGHU RI WKHLU OLYHV� 7KHVH PD\
EH VDLG WR EH ERUQ�DQG�EUHG GXVWPHQ� 7KH QXP
EHUV RI WKH UHJXODU PHQ DUH� KRZHYHU� IURP WLPH
WR WLPH UHFUXLWHG IURP WKH UDQNV RI WKH PDQ\ LOO
SDLG ODERXUHUV ZLWK ZKLFK /RQGRQ DERXQGV�
:KHQ KDQGV DUH ZDQWHG IRU DQ\ VSHFLDO RFFDVLRQ
DQ HPSOR\HU KDV RQO\ WR JR WR DQ\ RI WKH GRFN
JDWHV� WR ILQG DW DO

O
WLPHV KXQGUHGV RI VWDUYLQJ

ZUHWFKHV DQ[LRXVO\ ZDWFKLQJ IRU WKH FKDQFH RI

JHWWLQJ VRPHWKLQJ WR GR� HYHQ DW WKH UDWH RI �G�
SHU KRXU� $V WKH RSHUDWLRQ RI HPSW\LQJ D GXVW
ELQ UHTXLUHV RQO\ WKH DELOLW\ WR KDQGOH D VKRYHO�
ZKLFK HYHU\ ODERXULQJ PDQ FDQ PDQDJH� DO

O

ZRUN
MPHQ� KRZHYHU XQVNLOOHG� FDQ DW RQFH HQJDJH LQ

WKH RFFXSDWLRQ� DQG LW RIWHQ KDSSHQV WKDW WKH
PHQ WKXV FDVXDOO\ HPSOR\HG UHPDLQ DW WKH FDOOLQJ
IRU WKH UHPDLQGHU RI WKHLU OLYHV� 7KHUH DUH QR
KRXVHV RI FDOO ZKHQFH WKH PHQ DUH WDNHQ RQ
ZKHQ ZDQWLQJ ZRUN� 7KHUH DUH FHUWDLQO\ SXEOLF
KRXVHV� ZKLFK DUH GHQRPLQDWHG KRXVHV RI FDOO� LQ

WKH QHLJKERXUKRRG RI HYHU\ GXVW�\DUG� EXW WKHVH
DUH PHUHO\ WKH GULQNLQJ VKRSV RI WKH PHQ� ZKLWKHU
WKH\ UHVRUW RI DQ HYHQLQJ DIWHU WKH ODERXU RI WKH
GD\ LV DFFRPSOLVKHG� DQG ZKHQFH WKH\ DUH IXU
QLVKHG LQ WKH FRXUVH RI WKH DIWHUQRRQ ZLWK EHHU�
EXW VXFK KRXVHV FDQQRW EH VDLG WR FRQVWLWXWH WKH
GXVWPDQ
V ૺODERXU�PDUNHW�ૻ DV LQ WKH WDLORULQJ
DQG RWKHU WUDGHV� WKH\ EHLQJ QHYHU UHVRUWHG WR

DV KLULQJ�SODFHV� EXW UDWKHU XVHG E\ WKH PHQ RQO\
ZKHQ KLUHG� ,I D PDVWHU KDYH QRW HQRXJK
ૺKDQGVૻ KH XVXDOO\ LQTXLUHV DPRQJ KLV PHQ� ZKR
PRVWO\ NQRZ VRPH ZKRRZLQJ� SHUKDSV� WR WKH
IDLOXUH RI WKHLU SUHYLRXV PDVWHU LQ JHWWLQJ KLV
XVXDO FRQWUDFWDUH RQO\ FDVXDOO\ HPSOR\HG DW

RWKHU SODFHV� 6XFK PHQ DUH LPPHGLDWHO\ HQ
JDJHG LQ SUHIHUHQFH WR RWKHUV� EXW LI WKHVH FDQQRW

EH IRXQG� WKH FRQWUDFWRUV DW RQFH KDYH UHFRXUVH WR

WKH V\VWHP DOUHDG\ VWDWHG�
7KH PDQQHU LQ ZKLFK WKH GXVW LV FROOHFWHG LV

YHU\ VLPSOH� 7KH ૺILOOHUૻ DQG WKH ૺFDUULHUૻ
SHUDPEXODWH WKH VWUHHWV ZLWK D KHDYLO\�EXLOW KLJK
ER[ FDUW FRDWHGZLWK D WKLFN FUXVW RI ILOWK� DQG GUDZQ

E\ D FOXPV\�ORRNLQJ KRUVH� 7KHVH PHQ XVHG� EHIRUH
WKH SDVVLQJ RI WKH ODWH 6WUHHW $FW� WR ULQJ D GXOO
VRXQGLQJ EHOO VR DV WR JLYH QRWLFH WR KRXVHNHHSHUV

RI WKHLU DSSURDFK� EXW QRZ WKH\ PHUHO\ FU\� LQ D

KRDUVH XQPXVLFDO YRLFH� ૺ'XVW R\�HK �ૻ 7ZR PHQ
DFFRPSDQ\ WKH FDUW� ZKLFK LV IXUQLVKHG ZLWK D VKRUW
ODGGHU DQG WZR VKRYHOV DQG EDVNHWV� 7KHVH EDVNHWV
RQH RI WKH PHQ ILOOV IURP WKH GXVW�ELQ� DQG WKHQ
KHOSV WKHP DOWHUQDWHO\� DV IDVW DV WKH\ DUH ILOOHG�
XSRQ WKH VKRXOGHU RI WKH RWKHU PDQ� ZKR FDUULHV
WKHP RQH E\ RQH WR WKH FDUW� ZKLFK LV SODFHG LP
PHGLDWHO\ DORQJVLGH WKH SDYHPHQW LQ IURQW RI WKH
KRXVH ZKHUH WKH\ DUH DW ZRUN� 7KH FDUULHU
PRXQWV XS WKH VLGH RI WKH FDUW E\ PHDQV RI WKH
ODGGHU� GLVFKDUJHV LQWR LW WKH FRQWHQWV RI WKH
EDVNHW RQ KLV VKRXOGHU� DQG WKHQ UHWXUQV EHORZ
IRU WKH RWKHU EDVNHW ZKLFK KLV PDWH KDV ILOOHG IRU
KLP LQ WKH LQWHULP� 7KLV SURFHVV LV SXUVXHG WLOO

DO
O

LV FOHDUHGDZD\� DQG UHSHDWHG DW GLIIHUHQW KRXVHV

WLOO WKH FDUW LV IXOO\ ORDGHG� WKHQ WKH PHQ PDNH
WKH EHVW RI WKHLU ZD\ WR WKH GXVW�\DUG� ZKHUH
WKH\ VKRRW WKH FRQWHQWV RI WKH FDUW RQ WR WKH
KHDS� DQG DJDLQ SURFHHG RQ WKHLU UHJXODU URXQGV�
7KH GXVWPHQ� LQ WKHLU DSSHDUDQFH� YHU\ PXFK

UHVHPEOH WKH ZDJJRQHUV RI WKH FRDO�PHUFKDQWV�
7KH\ JHQHUDOO\ ZHDU NQHH�EUHHFKHV� ZLWK DQFOH
ERRWV RU JDLWHUV� VKRUW GLUW\ VPRFNIURFNV RU FRDUVH
JUD\ MDFNHWV� DQG IDQWDLO KDWV� ,Q RQH SDUWLFXODU�
KRZHYHU� WKH\ DUH DW ILUVW VLJKW GLVWLQJXLVKDEOH
IURP WKH FRDO�PHUFKDQWV
 PHQ� IRU WKH ODWWHU DUH
LQYDULDEO\ EODFN IURP FRDO GXVW� ZKLOH WKH GXVW
PHQ� RQ WKH FRQWUDU\� DUH JUD\ ZLWK DVKHV�

,Q WKHLU SHUVRQDO DSSHDUDQFH WKH GXVWPHQ DUH
PRVWO\ WDOO VWDOZDUW IHOORZV� WKHUH LV QRWKLQJ VLFNO\
ORRNLQJ DERXW WKHP� DQG \HW D FRQVLGHUDEOH SDUW

RI WKHLU WLPH LV SDVVHG LQ WKH \DUGV DQG LQ WKH
PLGVW RI HIIOXYLD PRVW RIIHQVLYH� DQG� LI ZH EHOLHYH
ૺ]\PRWLF WKHRULVWV�ૻ DV XQKHDOWK\ WR WKRVHXQDFFXV
WRPHG WR WKHP � QHYHUWKHOHVV� WKH FKLOGUHQ� ZKR
PD\ EH VDLG WR EH UHDUHG LQ WKH \DUG DQG WR KDYH
LQKDOHG WKH VWHQFK RI WKH GXVW�KHDS ZLWK WKHLU
ILUVW EUHDWKD DUH KHDOWK\ DQG VWURQJ� ,W LV VDLG�
PRUHRYHU� WKDW GXULQJ WKH SODJXH LQ /RQGRQ WKH
GXVWPHQ ZHUH WKH SHUVRQV ZKR FDUWHG DZD\ WKH
GHDG� DQG LW UHPDLQV D WUDGLWLRQ DPRQJ WKH FODVV

WR WKH SUHVHQW GD\� WKDW QRW RQH RI WKHP GLHG RI

WKH SODJXH� HYHQ GXULQJ LWV JUHDWHVW UDYDJHV� ,Q

3DULV� WRR� LW LV ZHOO NQRZQ� WKDW� GXULQJ WKH FKR
OHUD RI ����� WKH TXDUWHU RI %HOOHYLOOH� ZKHUH
WKH QLJKW�VRLO DQG UHIXVH RI WKH FLW\ LV GHSRVLWHG�
HVFDSHG WKH IUHHVW IURP WKH SHVWLOHQFH� DQG LQ

/RQGRQ WKH GXVWPHQ ERDVW WKDW� GXULQJ ERWK WKH
UHFHQW YLVLWDWLRQV RI WKH FKROHUD� WKH\ ZHUH DOWR
JHWKHU H[HPSW IURP WKH GLVHDVH� ૺ/RRN DW WKDW
IHOORZ� VLU�ૻ VDLG RQH RI WKH GXVW�FRQWUDFWRUV WR

PH� SRLQWLQJ WR KLV VRQ� ZKR ZDV D VWRXW UHG
FKHHNHG \RXQJ PDQ RI DERXW WZHQW\� ૺ'R \RX
VHHDQ\WKLQJ DLOLQJ DERXW KLP � :HOO� KH KDV EHHQ

LQ WKH \DUG VLQFH KH ZDV ERUQ� 7KHUH VWDQGV
P\ KRXVH MXVW DW WKH JDWH� VR \RX VHH KH KDGQ
W
IDU WR WUDYHO� DQG ZKHQ TXLWH D FKLOG KH XVHG WR

SOD\ DQG URRW DZD\ KHUH DPRQJ WKH GXVW DO
O

KLV
WLPH� , GRQ
W WKLQN KH HYHU KDG D GD\
V LOOQHVV

LQ KLV OLIH� 7KH SHRSOH DERXW WKH \DUG DUH DO
O
XVHG WR WKH VPHOO DQG GRQ
W FRPSODLQ DERXW LW�

,W
V DO
O

VWXII DQG QRQVHQVH� DOO WKLV WDON DERXW
GXVW�\DUGV EHLQJ XQKHDOWK\� ,
YH QHYHU GRQH
DQ\WKLQJ HOVH DO

O P\ GD\V DQG , GRQ
W WKLQN ,

ORRN YHU\ LOO
� , VKRXOGQ
W ZRQGHU QRZ EXW ZKDW

,
G EH VHW GRZQ DV EHLQJ IUHVK IURP WKH VHD�VLGH

E\ WKRVH YHU\ IHOORZV WKDW ZULWH DO
O

WKLV WUDVK DERXW

D PDWWHU WKDW WKH\ GRQ
W NQRZ MXVW WKDW DERXW�� DQG

KH VQDSSHG KLV ILQJHUV FRQWHPSWXRXVO\ LQ WKH DLU�
DQG� WKUXVWLQJ ERWK KDQGV LQWR KLV EUHHFKHVSRFNHWV�
VWUXWWHG DERXW� DSSDUHQWO\ VDWLVILHG WKDW KH KDG WKH
EHVW RI WKH DUJXPHQW� +H ZDV� LQ IDFW� D VWRXW�
MROO\� UHG�IDFHG PDQ� ,QGHHG� WKH GXVWPHQ� DV

D FODVV� DSSHDU WR EH KHDOWK\� VWURQJ PHQ� DQG
H[WUDRUGLQDU\ LQVWDQFHV RI ORQJHYLW\ DUH FRPPRQ
DPRQJ WKHP� , KHDUG RI RQH GXVWPDQ ZKR OLYHG

WR EH ��� \HDUV� DQRWKHU� QDPHG :RRG� GLHG DW

���� DQG WKH ZHOO�NQRZQ 5LFKDUG 7\UUHOO GLHG
RQO\ D VKRUW WLPH EDFN DW WKH DGYDQFHG DJH RI ���
7KH PLVIRUWXQH LV

�

WKDW ZH KDYH QR ODUJH VHULHV RI

_ IDFWV RQ WKLV VXEMHFW� VR WKDW WKH ORQJHYLW\ DQG
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KHDOWK RI WKH GXVWPHQ PLJKW EH FRPSDUHG ZLWK
WKRVH RI RWKHU FODVVHV�
,Q DOPRVW DOO WKHLU KDELWV WKH 'XVWPHQ DUH

VLPLODU WR WKH &RVWHUPRQJHUV� ZLWK WKH H[FHSWLRQ
WKDW WKH\ VHHP WR ZDQW WKHLU FXQQLQJ DQG QDWXUDO
TXLFNQHVV� DQG WKDW WKH\ KDYH OLWWOH RU QR SUH
GLOHFWLRQ IRU JDPLQJ� &RVWHUPRQJHUV� KRZHYHU�
DUH HVVHQWLDOO\ WUDGHUV� DQG DO

O

WUDGH LV D VSHFLHV
RI JDPEOLQJWKH ULVNLQJ RI D FHUWDLQ VXP RI PRQH\

WR REWDLQ PRUH� KHQFH VSULQJ� SHUKDSV� WKH JDP
EOLQJ SURSHQVLWLHV RI DO

O

ORZ WUDGHUV� VXFK DV FRVWHUV�
DQG -HZ FORWKHV�PHQ� DQG KHQFH�WRR� WKDW QDWXUDO
VKDUSQHVV ZKLFK FKDUDFWHUL]HV WKH VDPH FODVVHV�
7KH GXVWPHQ� RQ WKH FRQWUDU\� KDYH UHJXODU HP
SOR\PHQW DQG VRPHWKLQJ OLNH UHJXODU ZDJHV� DQG
WKHUHIRUH UHVW FRQWHQW ZLWK ZKDW WKH\ FDQ HDUQ LQ

WKHLU XVXDO ZD\ RI EXVLQHVV�
9HU\ IHZ RI WKHP XQGHUVWDQG FDUGV� DQG , FRXOG

QRW OHDUQ WKDW WKH\ HYHU SOD\ DW ૺSLWFK DQG WRVV��

, UHPDUNHG� KRZHYHU� D QXPEHU RI SDUDOOHO OLQHV
VXFK DV DUH XVHG IRU SOD\LQJ ૺVKRYH KDOISHQQ\��

RQ D GHDO WDEOH LQ WKH WDS�URRP IUHTXHQWHG E\

WKHP� 7KH JUHDW DPXVHPHQW RI WKHLU HYHQLQJV
VHHPV WR EH� WR VPRNH DV PDQ\ SLSHV RI WREDFFR
DQG GULQN DV PDQ\ SRWV RI EHHU DV SRVVLEOH�

, EHOLHYH LW ZLOO EH IRXQG WKDW DO
O SHUVRQV LQ WKH

KDELW RI GULYLQJ KRUVHV� VXFK DV FDEPHQ� 
EXVPHQ�
VWDJH�FRDFKGULYHUV� 	F�� DUH SHFXOLDUO\ SDUWLDO WR LQ
WR[LFDWLQJ GULQNV� 7KH FDXVH RI WKLV , OHDYH
RWKHUV WR GHWHUPLQH� PHUHO\ REVHUYLQJ WKDW WKHUH
ZRXOG VHHP WR EH WZR UHDVRQV IRU LW� WKH ILUVW LV

�

WKHLU IUHTXHQW VWRSSLQJ DW SXEOLF�KRXVHV WR ZDWHU RU

FKDQJH WKHLU KRUVHV� VR WKDW WKH LGHD RI GULQNLQJ

LV UHSHDWHGO\ VXJJHVWHG WR WKHLU PLQGV HYHQ LI WKH
SUDFWLFH EH QRW H[SHFWHG RI WKHP � ZKLOH WKH VHFRQG
UHDVRQ LV

�

WKDW EHLQJ RXW FRQWLQXDOO\ LQ WKH ZHW�
WKH\ UHVRUW WR VWLPXODWLQJ OLTXRUV DV D SUHYHQWLYH WR

ૺFROGVૻ XQWLO DW OHQJWK D KDELW RI GULQNLQJ LV

IRUPHG� 0RUHRYHU� IURP WKH PHUH IDFW RI SDVVLQJ
FRQWLQXDOO\ WKURXJK WKH DLU� WKH\ DUH HQDEOHG WR

GULQN D JUHDWHU TXDQWLW\ ZLWK FRPSDUDWLYH LP
SXQLW\� %H WKH FDXVH�KRZHYHU� ZKDW LW PD\� WKH
GXVWPHQVSHQG D ODUJH SURSRUWLRQ RI WKHLU HDUQLQJV

LQ GULQN� 7KHUH LV DOZD\V VRPH SXEOLF KRXVH LQ

WKH QHLJKERXUKRRG RI WKH GXVW�\DUG� ZKHUH WKH\
REWDLQ FUHGLW IURP RQH ZHHN WR DQRWKHU� DQG
KHUH WKH\ PD\ EH IRXQG HYHU\ QLJKW IURP WKH
PRPHQW WKHLU ZRUN LV GRQH� GULQNLQJ� DQG
VPRNLQJ WKHLU ORQJ SLSHVWKHLU SULQFLSDO DPXVH
PHQW FRQVLVWLQJ LQ ૺFKDIILQJૻ HDFK RWKHU� 7KLV
ૺFKDIILQJૻ FRQVLVWV RI D VSHFLHV RI VFXUULORXV MRNHV
VXSSRVHG WR EH JLYHQ DQG WDNHQ LQ JRRG SDUW� DQG
WKH QRLVH DQG XSURDU RFFDVLRQHGWKHUHE\ LQFUHDVHV

DV WKH QLJKW DGYDQFHV� DQG DV WKH PHQ JHW KHDWHG
ZLWK OLTXRU� 6RPHWLPHV WKH MRNLQJ HQGV LQ D

JHQHUDO TXDUUHO� WKH QH[W PRUQLQJ� KRZHYHU� WKH\
DUH DO

O
DV JRRG IULHQGV DV HYHU� DQG PXWXDOO\ DJUHH

LQ OD\LQJ WKH EODPH RQ WKH ૺFXVVHG GULQN�ૻ
2QH�KDOI� DW OHDVW� RI WKH GXVWPHQ
V HDUQLQJV� LV

�

, DP DVVXUHG� H[SHQGHG LQ GULQN� ERWK PDQ DQG
ZRPDQ DVVLVWLQJ LQ VTXDQGHULQJ WKHLU PRQH\ LQ WKLV
ZD\� 7KH\ XVXDOO\ OLYH LQ URRPV IRU ZKLFK WKH\
SD\ IURP �V
�

�G� WR �V
�

SHU ZHHN UHQW� WKUHH RU IRXU
GXVW�PHQ DQG WKHLU ZLYHV IUHTXHQWO\ ORGJLQJ LQ WKH
VDPH KRXVH� 7KHVH URRPV DUH FKHHUOHVV�ORRNLQJ�
DQG DOPRVW XQIXUQLVKHGDQG DUH DOZD\V VLWXDWH

LQ VRPH ORZ VWUHHW RU ODQH QRW IDU IURP WKH GXVW
\DUG� 7KH PHQ KDYH UDUHO\ DQ\ FORWKHV EXW WKRVH

LQ ZKLFK WKH\ZRUN� )RU WKHLU EUHDNIDVWWKHGXVWPHQ

RQ WKHLU URXQGV PRVWO\ JR WR VRPH FKHDS FRIIHH
KRXVH� ZKHUH WKH\ JHW D SLQW RU KDOI�SLQW RI FRIIHH�
WDNLQJ WKHLU EUHDG ZLWK WKHP DV D PDWWHU RI HFR
QRP\� 7KHLU PLGGD\ PHDO LV WDNHQ LQ WKH SXEOLF
KRXVH� DQG LV DOPRVW DOZD\V EUHDG DQG FKHHVHDQG
EHHU� RU HOVH D VDYHOR\ RU D SLHFH RI ID

W

SRUN RU

EDFRQ� DQG DW QLJKW WKH\ PRVWO\ ૺZLQG XS� E\

GHHS SRWDWLRQV DW WKHLU IDYRXULWH KRXVH RI FDOO�
7KHUH DUH PDQ\ GXVWPHQ QRZ DGYDQFHG LQ \HDUV

ERUQ DQG UHDUHG DW WKH (DVW�HQG RI /RQGRQ� ZKR
KDYH QHYHU LQ WKH ZKROH FRXUVH RI WKHLU OLYHV EHHQ

DV ID
U

ZHVW DV 7HPSOH�EDU� ZKR NQRZ QRWKLQJ
ZKDWHYHU RI WKH DIIDLUV RI WKH FRXQWU\� DQG ZKR
KDYH QHYHU DWWHQGHG D SODFH RI ZRUVKLS� $V DQ

LQVWDQFH RI WKH H[WUHPH LJQRUDQFH RI WKHVH SHRSOH�

, PD\ PHQWLRQ WKDW , ZDV IXUQLVKHG E\ RQH RI WKH
FRQWUDFWRUV ZLWK WKH DGGUHVV RI D GXVWPDQ ZKRP
KLV PDVWHU FRQVLGHUHG WR EH RQH RI WKH PRVW LQ
WHOOLJHQW PHQ LQ KLV HPSOR\� %HLQJ GHVLURXV RI

KHDULQJ KLV VWDWHPHQW IURP KLV RZQ OLSV , VHQW IRU
WKH PDQ� DQG DIWHU VRPH FRQYHUVDWLRQ ZLWK KLP
ZDV SURFHHGLQJ WR QRWH GRZQ ZKDW KH VDLG� ZKHQ
WKH PRPHQW , RSHQHGP\ QRWH�ERRN DQG WRRN WKH
SHQFLO LQ P\ KDQG� KH VWDUWHG XS� H[FODLPLQJ�
ૺ1R� QR ,
OO KDYH QRQH RI WKDW WKHUH ZRUN
,
P QRW VXFK D E IRRO DV \RX WDNHV PH WR EH

, GRHVQ
W XQGHUVWDQG LW� , WHOOV \RX� DQG ,
OO
QRW KDYH LW� QRZ WKDW
V SODLQ�ૻ DQG VR VD\LQJ

KH UDQ RXW RI WKH URRP� DQG GHVFHQGHGWKH HQWLUH
IOLJKW RI VWDLUV LQ WZR MXPSV� , IROORZHG KLP WR

H[SODLQ� EXW XQIRUWXQDWHO\ WKH SHQFLO ZDV VWLOO LQ

RQH KDQG DQG WKH ERRN LQ WKH RWKHU� DQG LPPH
GLDWHO\ , PDGH P\ DSSHDUDQFH DW WKH GRRU KH

WRRN WR KLV KHHOV� DJDLQ ZLWK WKUHH RWKHUV ZKR
VHHPHG WR EH ZDLWLQJ IRU KLP WKHUH� 2QH RI WKH
PRVW GLIILFXOW SRLQWV LQ P\ ODERXUV LV WR PDNH VXFK
PHQ DV WKHVHFRPSUHKHQG WKH REMHFW RU XVH RI P\
LQYHVWLJDWLRQV�
$PRQJ �� PHQ ZKRP , PHW LQ RQH \DUG� WKHUH

ZHUH RQO\ ILYH ZKR FRXOG UHDG� DQG RQO\ WZR RXW

RI WKDW ILYH FRXOG ZULWH� HYHQ LPSHUIHFWO\� 7KHVH
WZR DUH ORRNHG XS WR E\ WKHLU FRPSDQLRQV DV SUR
GLJLHV RI OHDUQLQJ DQG DUH OLVWHQHG WR DV RUDFOHV�

RQ DOO RFFDVLRQV� EHLQJ EHOLHYHG WR XQGHUVWDQG
HYHU\ VXEMHFW WKRURXJKO\� ,W QHHG KDUGO\ EH

DGGHG� KRZHYHU� WKDW WKHLU DFTXLUHPHQWV DUH RI

WKH PRVW PHDJUHFKDUDFWHU�
7KH GXVWPHQ DUH YHU\ SDUWLDO WR D VRQJ� DQG

DOZD\V SUHIHU RQH RI WKH GRJJUHO VWUHHW EDOODGV�
ZLWK ZKDW WKH\ FDOO D ૺMROO\ FKRUXV� LQ ZKLFK�
GXULQJ WKHLU IHVWLYLWLHV� WKH\ DO

O MRLQ ZLWK VWHQWR
ULDQ YRLFHV� $W WKH FRQFOXVLRQ WKHUH LV XVXDOO\

D ORXG VWDPSLQJ RI IHHW DQG UDWWOLQJ RI TXDUW SRWV

RQ WKH WDEOH� H[SUHVVLYH RI WKHLU DSSUREDWLRQ�
7KH GXVWPHQ QHYHU IUHTXHQW WKH WZRSHQQ\

KRSV� EXW VRPHWLPHV PDNH XS D SDUW\ IRU WKH
ૺWKHD\WUH�ૻ 7KH\ JHQHUDOO\ JR LQ D ERG\ ZLWK
WKHLU ZLYHV� LI PDUULHG� DQG WKHLU ૺJDOV�ૻ LI VLQJOH�
7KH\ DUH DOZD\V WR EH IRXQG LQ WKH JDOOHU\� DQG
JUHDWO\ HQMR\ WKH PHORGUDPDVSHUIRUPHG DW WKH VH
FRQG�FODVV PLQRU WKHDWUHV� HVSHFLDOO\ LI WKHUH EH

SOHQW\ RI PXUGHULQJ VFHQHV LQ WKHP� 7KH *DU
ULFN� SUHYLRXV WR LWV EHLQJ EXUQW� ZDV D IDYRXULWH
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UHVRUW RI WKH (DVW�HQG GXVWPHQ� 6LQFH WKDW SHULRG
WKH\ KDYH SDWURQL]HG WKH 3DYLOLRQ DQG WKH &LW\
RI /RQGRQ�
7KH SROLWLFV RI WKH GXVWPHQ DUH RQ D SDU ZLWK

WKHLU OLWHUDU\ DWWDLQPHQWVWKH\ FDQQRW EH VDLG
WR KDYH DQ\� , FDQQRW VD\ WKDW WKH\ DUH
&KDUWLVWV� IRU WKH\ KDYH QR YHU\ FOHDU NQRZ�
OHGJH RI ZKDW ૺWKH FKDUWHUૻ UHTXLUHV� 7KH\
FHUWDLQO\ KDYH D FRQIXVHG QRWLRQ WKDW LW LV VRPH
WKLQJ DJDLQVW WKH *RYHUQPHQW� DQG WKDW WKH
HQDFWPHQW RI LW ZRXOG PDNH WKHP DO

O ULJKW� EXW

DV WR WKH QDWXUH RI WKH EHQHILWV ZKLFK LW ZRXOG
FRQIHU XSRQ WKHP� RU LQ ZKDW PDQQHU LW ZRXOG EH

OLNHO\ WR RSHUDWH XSRQ WKHLU LQWHUHVW� WKH\ KDYH
QRW� DV D ERG\� WKH VOLJKWHVW LGHD� 7KH\ KDYH

D GHHS�URRWHG DQWLSDWK\ WR WKH SROLFH� WKH PDJLV
WUDWHV� DQG DO

O

FRQQHFWHG ZLWK WKH DGPLQLVWUDWLRQ

RI MXVWLFH� ORRNLQJ XSRQ WKHP DV WKHLU QDWXUDO
HQHPLHV�
VHOYHV� DQG LQ WKH SXEOLF�KRXVHV ZKHUH WKH\
UHVRUW WKHUH LV D URRP VHW DSDUW IRU WKH VSHFLDO
XVH RI WKH ૺGXVWLHV�ૻ DV WKH\ DUH FDOOHG� ZKHUH QR
RWKHUV DUH DOORZHG WR LQWUXGH� H[FHSW LQWURGXFHG

E\ RQH RI WKHPVHOYHV� RU DW WKH VSHFLDO GHVLUH RI
WKH PDMRULW\ RI WKH SDUW\� DQG RQ VXFK RFFDVLRQV
WKH VWUDQJHU LV WUHDWHG ZLWK JUHDW UHVSHFW DQG
FRQVLGHUDWLRQ�
$V WR WKH PRUDOV RI WKHVH SHRSOH� LW PD\ HDVLO\

EH VXSSRVHG WKDW WKH\ DUH QRW RI DQ RYHU�VWUHHW
FKDUDFWHU� 2QH RI WKH FRQWUDFWRUV VDLG WR PH�
ૺ,G MXVW WUXVW RQH RI WKHP DV IDU DV , FRXOG
IOLQJ D EXOO E\ WKH WDLO� EXW WKHQ�ૻ KH DGGHG�
ZLWK D FDOORXVQHVV WKDW SURYHG WKH OD[LW\ RI

GLVFLSOLQH DPRQJ WKH PHQ ZDV GXH PRUH WR KLV
QHJOHFW RI KLV GXW\ WR WKHP WKDQ IURP DQ\
VSHFLDO SHUYHUVLW\ RQ WKHLU SDUWV� ૺWKDW
V
QRQH RI P\ EXVLQHVV� WKH\ GR P\ ZRUN� DQG
WKDW 
V DOO , ZDQW ZLWK WKHP� DQG DOO , FDUH
DERXW� <RX VHH WKH\
UH QRW OLNH RWKHU SHRSOH�
WKH\
UH UHDUHG WR LW� 7KHLU IDWKHUV EHIRUH WKHP
ZHUH GXVWPHQ� DQG ZKHQ ODGV WKH\ JR LQWR WKH
\DUG DV VLŁWHUV� DQG ZKHQ WKH\ JURZ XS

WKH\ WDNH WR WKH VKRYHO� DQG JR RXW ZLWK WKH
FDUWV� 7KH\ OHDUQ DO

O WKH\ NQRZ LQ WKH GXVW
\DUGV� DQG \RX PD\ MXGJH IURP WKDW ZKDW WKHLU
OHDUQLQJ LV OLNHO\ WR EH� ,I WKH\ ILQG DQ\WKLQJ
DPRQJ WKH GXVW \RX PD\ EH VXUH WKDW QHLWKHU
\RX QRU , ZLOO HYHU KHDU DQ\WKLQJ DERXW LW�
LJQRUDQW DV WKH\ DUH� WKH\ NQRZ D OLWWOH WRR PXFK
IRU WKDW� 7KH\ NQRZ� DV ZHOO DV KHUH DQG WKHUH
RQH� ZKHUH WKH GROO\�VKRS LV � EXW� DV , VDLG
EHIRUH� WKDW
V QRQH RI P\ EXVLQHVV� /HW HYHU\ RQH
ORRN RXW IRU WKHPVHOYHV� DV , GR� DQG WKHQ WKH\
QHHG QRW FDUH IRU DQ\ RQH�ૻ >:LWK VXFK PDVWHUV
SURIHVVLQJ VXFK SULQFLSOHVWKRXJK LW VKRXOG EH

VWDWHG WKDW WKH VHQWLPHQWV H[SUHVVHG RQ WKLV RFFD
VLRQ DUH EXW VLPLODU WR ZKDW , KHDU IURP WKH
ORZHU FODVV RI WUDGHUV HYHU\ GD\KRZ FDQ LW EH

H[SHFWHG WKDW WKHVH SRRU IHOORZV FDQ EH DERYH WKH
OHYHO RI WKH PHUH EHDVWV RI EXUGHQ WKDW WKH\
XVH�@ ૺ$V WR WKHLU ZRPHQ�ૻ FRQWLQXHG WKH
PDVWHU� ૺ, GRQ
W WURXEOH P\ KHDG DERXW VXFK
WKLQJV� , EHOLHYHWKH GXVWPHQ DUH DV JRRG WR WKHP DV

RWKHU PHQ� DQG ,
P VXUH WKHLU ZLYHV ZRXOG EH DV

JRRG DV RWKHU ZRPHQ� LI WKH\ RQO\ KDG WKH FKDQFH

RI WKH EHVW� %XW \RX VHH WKH\
UH DO
O

VXFK IHOORZV

7KH\ DVVRFLDWH ZLWK QRQH EXW WKHP

IRU GULQN WKDW WKH\ VSHQG PRVW RI WKHLU PRQH\
WKDW ZD\� DQG WKHQ VWDUYH WKH SRRU ZRPHQ� DQG
NQRFN WKHP DERXW DW D VKRFNLQJ UDWH� VR WKDW
WKH\ KDYH WKH OLIH RI GRJV� RU ZRUVH� , GRQ
W
ZRQGHU DW DQ\WKLQJ WKH\ GR� <HV� WKH\
UH

DO
O PDUULHG� DV IDU DV , NQRZ� WKDW LV
�

WKH\ OLYH
WRJHWKHU DV PDQ DQG ZLIH� WKRXJK WKH\
UH QRW
YHU\ SDUWLFXODU� FHUWDLQO\� DERXW WKH FHUHPRQ\�
7KH IDFW LV

�
D UHJXODU GXVWPDQ GRQ
W XQGHUVWDQG

PXFK DERXW VXFK PDWWHUV� DQG� , EHOLHYH� GRQ
W
FDUH PXFK� HLWKHU�ૻ
)URP DO

O , FRXOG OHDUQ RQ WKLV VXEMHFW� LW ZRXOG
DSSHDU WKDW� IRU RQH GXVWPDQ WKDW LV PDUULHG� ��
OLYH ZLWK ZRPHQ� EXW UHPDLQ FRQVWDQW WR WKHP �

LQGHHG� ERWK PHQ DQG ZRPHQ DELGH IDLWKIXOO\ E\
HDFK RWKHU� DQG IRU WKLV UHDVRQWKH ZRPDQ HDUQV
QHDUO\ KDOI DV PXFK DV WKH PDQ� ,I WKH PHQ
DQG ZRPHQ ZHUH FDUHIXO DQG SUXGHQW� WKH\ PLJKW�

, DP DVVXUHG� OLYH ZHOO DQG FRPIRUWDEOH� EXW E\ IDU
WKH JUHDWHU SRUWLRQ RI WKH HDUQLQJV RI ERWK JR WR

WKH SXEOLFDQ� IRU , DP LQIRUPHG� RQ FRPSHWHQW
DXWKRULW\� WKDW D GXVWPDQ ZLOO QRW WKLQN RI VLWWLQJ
GRZQ IRU D VSUHHZLWKRXW KLV ZRPDQ� 7KH FKLOGUHQ�

DV VRRQ DV WKH\ DUH DEOH WR JR LQWR WKH \DUG� KHOS
WKHLU PRWKHUV LQ SLFNLQJ RXW WKH UDJV� ERQHV� 	F��
IURP WKH VLHYH�DQG LQ SXWWLQJ WKHP LQ WKH EDVNHW�
7KH\ DUH QHYHU VHQW WR VFKRRO� DQG DV VRRQ DV WKH\
DUH VXIILFLHQWO\ VWURQJ DUH PRVWO\ HPSOR\HG LQ VRPH
FDSDFLW\ RU RWKHU E\ WKH FRQWUDFWRU� DQG LQ GXH
WLPH EHFRPH GXVWQHQ WKHPVHOYHV� 6RPH RI WKH
FKLOGUHQ� LQ WKH QHLJKERXUKRRG RI WKH ULYHU� DUH
PXG�ODUNV� DQG RWKHUV DUH ERQH�JUXEEHUV DQG UDJ
JDWKHUHUV� RQ D VPDOO VFDOH� QHJOHFWHGDQG WKURZQ

RQ WKHLU RZQ UHVRXUFHV DW DQ HDUO\ DJH� ZLWKRXW
DQ\ EXW WKH PRVW GHSUDYHG WR JXLGH WKHP� LW LV QR

ZRQGHU WR ILQG WKDW PDQ\ RI WKHP WXUQ WKLHYHV� 7R
WKLV VWDWH RI WKH FDVH WKHUH DUH� KRZHYHU� VRPH IHZ
H[FHSWLRQV�
6RPH RI WKH GXVWPHQ DUH SUXGHQW ZHOO�EHKDYHG

PHQ DQG KDYH GHFHQW KRPHV� PDQ\ RI WKLV FODVV
KDYH EHHQ DJULFXOWXUDO ODERXUHUV� ZKR E\ GLVWUHVV�

RU IURP VRPH RWKHU FDXVH� KDYH IRXQG WKHLU ZD\ WR

/RQGRQ� 7KLV ZDV WKH FDVH ZLWK RQH ZKRP ,
WDONHG ZLWK� KH KDG EHHQ D ODERXUHU LQ (VVH[�
HPSOR\HG E\ D IDUPHU QDPHG ,]]RG� ZKRP KH
VSRNH RI DV EHLQJ D NLQG JRRG PDQ� 0U� ,]]RG
KDG D ODUJH IDUP RQ WKH (DUO RI 0RUQLQJWRQ
V
HVWDWH� DQG DIWHU KH KDG VXQN KLV FDSLWDO LQ WKH
LPSURYHPHQW RI WKH ODQG� DQG ZDV DERXW WR

UHDS WKH IUXLWV RI KLV ODERXU DQG KLV PRQH\� WKH
IDUPHU ZDV HMHFWHG DW D PRPHQW
V QRWLFH� EHJJDUHG
DQG EURNHQ�KHDUWHG� 7KLV RFFXUUHG QHDU 5R\GRQ�

LQ (VVH[� 7KH ODERXUHU� ILQGLQJ LW GLIILFXOW WR REWDLQ
ZRUN LQ WKH FRXQWU\� FDPH WR /RQGRQ� DQG� GLV
FRYHULQJ D FRXVLQ RI KLV HQJDJHG LQ D GXVW�\DUG� JRW
HPSOR\HG WKURXJK KLP DW WKH VDPH SODFH� ZKHUH

KH UHPDLQV WR WKH SUHVHQW GD\� 7KLV PDQ ZDV
ZHOO FORWKHG� KH KDG JRRG VWURQJ ODFH ERRWV� JUD\
ZRUVWHG VWRFNLQJV� D VWRXW SDLU RI FRUGXUR\ EUHHFKHV�

D VKRUW VPRFNIURFN DQG IDQWDLO� +H KDV NHSW
KLPVHOI DORRI� , DP WROG� IURP WKH GUXQNHQQHVV DQG
GLVVLSDWLRQ RI WKH GXVWPHQ� +H VD\V WKDW PDQ\

RI WKH QHZ KDQGV WKDW JHW WR GXVWZRUN DUH PH�
FKDQLFV RU SHRSOH ZKR KDYH EHHQ ૺEHWWHU RII�� DQG
WKDW WKHVHJHW WKLQNLQJ DERXW ZKDW WKH\ KDYH EHHQ�
WLOO WR GURZQ WKHLU FDUH WKH\ WDNH WR GULQNLQJ� DQG
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RIWHQ EHFRPH�LQ WKH FRXUVH RI D \HDU RU VR
�

ZRUVH
WKDQ WKH ૺROG KDQGV� ZKR KDYH EHHQ UHDUHG WR

WKH EXVLQHVV DQG KDYH ૺQRWKLQJ DW DO
O

WR WKLQN
DERXW�ૻ
$PRQJ WKH GXVWPHQ WKHUH LV QR ૺ6RFLHW\� QRU

ૺ%HQHILW &OXE�ૻ VSHFLDOO\ GHYRWHG WR WKH FODVV
QR SURYLGHQW LQVWLWXWLRQ ZKHQFH WKH\ FDQ REWDLQ

ૺUHOLHI� LQ WKH HYHQW RI VLFNQHVV RU DFFLGHQW�
7KH FRQVHTXHQFH LV WKDW� ZKHQ LOO RU LQMXUHG� WKH\
DUH REOLJHG WR REWDLQ OHWWHUV RI DGPLVVLRQ WR VRPH

RI WKH KRVSLWDOV� DQG WKHUH UHPDLQ WLOO FXUHG� ,Q

FDVHV RI WRWDO LQFDSDFLW\ IRU ODERXU� WKHLU LQYD
ULDEOH UHIXJH LV WKH ZRUNKRXVH� LQGHHG WKH\ ORRN
IRUZDUG �ZKHQHYHU WKH\ IRUHVHH DW DOO� WR WKLV
DV\OXP DV WKHLU UHVWLQJ�SODFH LQ ROG DJH� ZLWK WKH
JUHDWHVW HTXDQLPLW\� DQG WDON RI LW DV ૺWKH KRXVH�
SDU H[FHOOHQFH� RU DV ૺWKH ELJ KRXVH�ૻ ૺWKH JUHDW
KRXVH�ૻ RU ૺWKH ROG KRXVH�ૻ 7KHUH DUH� KRZHYHU�
VFDWWHUHGDERXW LQ HYHU\ SDUW RI /RQGRQ QXPHURXV
EHQHILW FOXEV PDGH XS RI ZRUNLQJ�PHQ RI HYHU\
GHVFULSWLRQ� VXFK DV 2OG )ULHQGV� 2GG )HOORZV�
)RUHVWHUV� DQG %LUPLQJKDP VRFLHWLHV� DQG ZLWK
VRPH RQH RU RWKHU RI WKHVH WKH EHWWHU FODVV RI

GXVWPHQ DUH FRQQHFWHG� 7KH JHQHUDO UXOH� KRZ
HYHU� LV

�

WKDW WKH PHQ HQJDJHG LQ WKLV WUDGH EH
ORQJ WR QR EHQHILW FOXE ZKDWHYHU� DQG WKDW LQ
WKH VHDVRQ RI WKHLU DGYHUVLW\ WKH\ DUH XWWHUO\
XQSURYLGHG IRU� DQG FRQVHTXHQWO\ EHFRPHEXUGHQV

WR WKH SDULVKHV ZKHUHLQ WKH\ KDSSHQ WR UHVLGH�

, YLVLWHG D ODUJH GXVW�\DUG DW WKH HDVW HQG RI

/RQGRQ� IRU WKH SXUSRVH RI JHWWLQJ D VWDWHPHQW
IURP RQH RI WKH PHQ� 0\ LQIRUPDQW ZDV� DW WKH
WLPH RI P\ YLVLW� VKRYHOOLQJ WKH VLIWHG VRLO IURP
RQH RI WKH OHVVHU KHDSV� DQG� E\ D JUHDW HIIRUW RI

VWUHQJWK DQG DFWLYLW\� SLWFKLQJ HDFK VKRYHO�IXOO WR

WKH WRS RI D ORIW\ PRXQG� VRPHZKDW UHVHPEOLQJ D

S\UDPLG� 2SSRVLWH WR KLP VWRRG D OLWWOH ZRPDQ�
VWRXWO\ PDGH� DQG ZLWK KHU DUPV EDUH DERYH WKH
HOERZ� VKH ZDV KLV SDUWQHU LQ WKH ZRUN� DQG ZDV
SLWFKLQJ VKRYHO�IXOO IRU VKRYHO�IXOO ZLWK KLP WR WKH
VXPPLW RI WKH KHDS� 6KH ZRUH DQ ROG VRLOHG
FRWWRQ JRZQ� RSHQ LQ IURQW� DQG WXFNHG XS EHKLQG

LQ WKH IDVKLRQ RI WKH ODVW FHQWXU\� 6KH KDG
FORXWV RI ROG UDJV WLHG URXQG KHU DQFOHV WR SUHYHQW
WKH GXVW IURP JHWWLQJ LQWR KHU VKRHV� D VRUW RI

FRDUVH WRZHO IDVWHQHG LQ IURQW IRU DQ DSURQ� DQG D

UHG KDQGNHUFKLHI ERXQG WLJKWO\ URXQG KHU KHDG�

,Q WKLV WULP VKH ZRUNHG DZD\� DQG QRW RQO\ NHSW
SDFH ZLWK WKH PDQ� EXW RIWHQ WKUHZ WZR VKRYHOV
IRU KLV RQH� DOWKRXJK KH ZDV D WDOO� SRZHUIXO
IHOORZ� 6KH VPLOHG ZKHQ VKH VDZ PH QRWLFLQJ
KHU� DQG VHHPHG WR FRQWLQXH KHU ZRUN ZLWK JUHDWHU
DVVLGXLW\� , OHDUQHG WKDW VKH ZDV GHDI� DQG VSRNH

VR LQGLVWLQFWO\ WKDW QR VWUDQJHU FRXOG XQGHUVWDQG
KHU� 6KH KDG DOVR D GHIHFW LQ KHU VLJKW� ZKLFK
ODWWHU FLUFXPVWDQFH KDG FRPSHOOHG KHU WR DEDQGRQ
WKH VLIWLQJ� DV VKH FRXOG QRW ZHOO GLVWLQJXLVK WKH
YDULRXV DUWLFOHV IRXQG LQ WKH GXVW�KHDS� 7KH SRRU
FUHDWXUH KDG WKHUHIRUHWDNHQ WR WKH VKRYHO� DQG QRZ
ZRUNV ZLWK LW HYHU\ GD\� GRLQJ WKH ODERXU RI WKH
VWURQJHVW PHQ�
)URP WKH PDQ DERYH UHIHUUHG WR , REWDLQHG WKH

IROORZLQJ VWDWHPHQW��� )DWKHU YRV D GXVWLH�
\RV DW LW DO

O

KLV OLIH� DQG JUDQGIDWKHU DIRUH KLP IRU, FDQ
W WHOO KRZ ORQJ� )DWKHU YRV DOOXV D UXP 
XQ �

VLFK D EHJJDU IR
U

OXVK� :K\ ,
P EORZHG LI KH

ZRXOGQ
W OXVK DV PXFK DV KDOI�D�GR]HQ RQ 
HP FDQ

OXVK QRZ� VRPHKRZ WKH GXVWLHV KDVQ
W JRW WKH
VWXII LQ 
HP DV WKH\ XVHG WR KDYH� $ IHZ \HDU
DJR WKH IHOOHUV 
X
G WKLQN QRWKLQN R
 OXVKLQ DYD\
IRU ILYH RU VL[ GD\V ZLWKRXW QLYHU JRLQJ DQLJK WKHLU
KRPH� ,QLYHU YRV DW D VFKRRO LQ DO

O P\ OLIH� ,

GRQ
W NQRZ ZKDW LW
V JRRG IRU� ,W PD\ EH ZHU\
ZHOO IRU WKH OLNHV R
 \RX� EXW , GRHVQ
W NQRZ LW


X
G GR D GXVWLH DQ\ JRRG� <RX VHH� YHQ ,
P
QRW RXW ZLWK WKH FDUW� , GLJV KHUH DO

O GD\� DQG
S
UDSV ,P XS DO

O QLJKW� DQG GLJV DZD\ DJHQ WKH
QH[W GD\� 9RW GRHV , FDUH IR

U UHDGLQJ� RU DQ\
WKLQN RI WKDW WKHUH NLQG� YHQ , JHWV KRPH DUWHU
P\ ZRUN , WHOO \RX YRW , OLNHV� WKRXJK ZK\� , MLVW
OLNHV WZR RU WKUHH SLSHV R
 EDFFHU�DQG D SRW RU WZR

RI JRRG KHDY\ DQG D VRQJ� DQG WKHQ , WXPEOHV LQ

ZLWK P\ 6DOO� DQG ,
P DV KDSS\ DV KHUH DQG
WKHUH YRQ� 7KDW WKHUH 6DOO RI PLQH
V D VWXQQHU

D ULJODU VWXQQHU� 7KHUH DLQ
W QHYHU D ZRPDQ FDQ
VLIW D KHDS TXLFNHUHU QRU P\ 6DOO� 6RPHWLPHV
VKH \DUQV DV PXFK DV , GRHV� WKH RQO\ WKLQJ LV

�

VKH
V VLWFK D EHJJDU IRU OXVK� WKDW WKHUH 6DLO RI

PLQH� DQG WKHQ VKH NLFNV XS VLWFK MROO\ URZV� \RX
QLYHU VHH WKH OLNH LQ \RXU OLIH� 7KDW WKHUH
V WKH
RQO\ IDXOW� DV , NQRZ RQ� LQ 6DOO� EXW� EDUULQJ
WKDW� VKH
V D KRXW�DQG�KRXWHU� DQG ZRUWK D KDOI�D
GR]HQ RI W
RWKHU VLŁWHUVSLFN 
HP RXW YDUH \RX
OLNHV� 1R� Z

H

DLQ
W PDUULHG 
]DFWO\� WKRXJK LW
V DO
O

RQH IRU DOO WKDW� , VWLFNV WR 6DOO� DQG 6DOO VWLFNV
WR ,� DQG WKHUH
V DQ HQG RQ 
W �YRW LV LW WR DQ\

YRQ , UHFOHFWV D�SLFNLQJ WKH UDJV DQG WKLQJV RXW

RI PRWKHU
V VLHYH� ZKHQ , ZHUH D \RXQJXQ� DQG D

SXWWLQJ 
HP DO
O

LQ WKH KHDS MLVW DV LW PLJKW EH

WKHUH� , YRV DOOXV LQ D GXVW�\DUG� , GRQ
W WKLQN

, FRXOG GR QR KRZ LQ QR RWKHU SODFH� <RX VHH ,

ZRXOGQ
W EH 
DSS\ OLNH� , RQO\ NQRZV KRZ WR

ZRUN DW WKH GXVW 
FDXVH ,P XVHG WR LW� DQG VR

\RV IDWKHU DIRUH PH� DQG ,
OO VWLFN WR LW DV ORQJ DV

, FDQ� , \DUQV DERXW KDOI�D�EXOO >�V� �G�@ D GD\�
WDNH RQH GD\ ZLWK DQRWKHU� 6DOO VRPHWLPHV\DUQV

DV PXFK� DQG YHQ , JRHV RXW DW QLJKW , \DUQV D

ERE RU WZR PRUH� DQG VR , JLWV DORQJ SUHWW\ WLG\�
VRPHWLPHV\DUQLQ PRUH DQG VRPHWLPHV\DUQLQ OHVV�

, QLYHU YRV VLFN DV , NQRZV RQ� �,YH EHHQ
TXHHULVK RI D PRUQLQJ D JRRG PDQ\ WLPHV� EXW ,
GRHVQ
W FDOO WKDW VLFNQHVV� LW
V RQO\ WKH OXVK DQG
QRWKLQN PRUH� 7KH VPHOOV QRWKLQN DW DOO� YHQ
\RX JLWV XVHG WR LW� /RU
 EOHVV \RX � \RX
G WKLQN
QRWKLQN RQ LW LQ D YHHN
V WLPH� QR� QR PRUH QRU

, GR� � 7KHUH
V WZHQW\ RQ XV ZRUNV KHUHULJODU�

, GRQ
W WKLQN WKHUH
V YRQ RQ 
HP 
FHSW 6FUDWFKH\
-DFN FDQ UHDG� EXW KH FDQ GR LW VWXQQLQJ� KHV
RXW ZLWK WKH FDUW QRZ� EXW KH
V WKH FKDS DV FDQ
SDWWHU WR \RX DV ORQJ DV KH OLNHV�ૻ
&RQFHUQLQJ WKH FDSLWDO DQG LQFRPH RI WKH /RQ�

QRQ GXVW EXVLQHVV� WKH IROORZLQJ HVWLPDWH PD\ EH

JLYHQ DV WR WKH DPRXQW RI SURSHUW\ LQYHVWHG LQ

DQG DFFUXLQJ WR WKH WUDGH�

,W KDV EHHQ FRPSXWHG WKDW WKHUH DUH �� FRQ
WUDFWRUV� ODUJH DQG VPDOO� RI WKHVH XSZDUGV RI WZR
WKLUGV� RU DERXW ��� PD\ EH VDLG WR EH LQ D FRQ
VLGHUDEOH ZD\ RI EXVLQHVV� SRVVHVVLQJ PDQ\ FDUWV
DQG KRUVHV� DV ZHOO DV HPSOR\LQJ D ODUJH ERG\ RI

SHRSOH� VRPH\DUGV KDYH DV PDQ\ DV ��� KDQGV
FRQQHFWHG ZLWK WKHP� 7KH UHPDLQLQJ �� PDVWHUV
DUH FRPSRVHG RI ૺVPDOO PHQ�ૻ VRPH RI ZKRP DUH
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NQRZQ DV ૺUXQQLQJ GXVWPHQ�ૻ WKDW LV WR VD\� SHU
VRQV ZKR FROOHFW WKH GXVW ZLWKRXW DQ\ VDQFWLRQ
IURP WKH SDULVK� EXW WKH QXPEHU EHORQJLQJ WR WKLV
FODVV KDV FRQVLGHUDEO\ GLPLQLVKHG VLQFH WKH JUHDW
GHWHULRUDWLRQ LQ WKH SULFH RI ૺEULH]H�ૻ $VVXPLQJ�
WKHQ� WKDW WKH JUHDW DQG OLWWOH PDVWHU GXVWPHQ
HPSOR\ RQ DQ DYHUDJHEHWZHHQ VL[ DQG VHYHQFDUWV
HDFK� ZH KDYH WKH IROORZLQJ VWDWHPHQW DV WR WKH

&$3,7$/ RI 7+( /R1'R1 '867 75$'(�

��� &DUWV� DW ���� HDFK � e������
��� +RUVHV� DW ��O� HDFK � � � ������
��� 6HWV RI KDUQHVV�DW ���SHU VHW� �����
��� /DGGHUV� DW �V

�
HDFK � � � ���

���� %DVNHWV� DW �V� HDFK � � � ���
���� 6KRYHOV� DW �V� HDFK � � � ���

%HLQJ D WRWDO FDSLWDO RI � � �������

,I� WKHUHIRUH� ZH DVVHUW WKDW WKH FDSLWDO RI WKLV
WUDGH LV EHWZHHQ ������O� DQG ������O� LQ YDOXH�
ZH VKDOO QRW EH IDU ZURQJ HLWKHU ZD\� �

2I WKH DQQXDO LQFRPH RI WKH VDPH WUDGH� LW LV
DOPRVW LPSRVVLEOH WR DUULYH DW DQ\ SRVLWLYH UHVXOWV�
EXW� LQ WKH DEVHQFH RI DOO DXWKHQWLF LQIRUPDWLRQ RQ
WKH VXEMHFW� ZH PD\ PDNH WKH VXEMRLQHG FRQMHF
WXUH�

,QFRPH RI 7+( /R1'R1 '867 75$'(�

6XP SDLG WR FRQWUDFWRUV IRU WKH UH

PRYDO RI GXVW IURP WKH ��� PHWURSR
OLWDQ SDULVKHV� DW ���O� HDFK SDULVK ��������
6XP REWDLQHG IRU ������� ORDGV RI

GXVW� DW �V
�

�G� SHU ORDG � � �������

e�������

7KXV LW ZRXOG DSSHDU WKDW WKH WRWDO LQFRPH RI

WKH GXVW WUDGH PD\ EH WDNHQ DW EHWZHHQ �������O�
DQG �������O� SHU DQQXP�
$JDLQVW WKLV ZH KDYH WR VHW WKH \HDUO\ RXW

JRLQJV RI WKH EXVLQHVV� ZKLFK PD\ EH URXJKO\
HVWLPDWHG DV IROORZV�
([3(1',785( RI 7+( /21'21 '867 75$'(�
:DJHV RI ���� ODERXUHUV� DW ��V� D

ZHHN HDFK �LQFOXGLQJ VLIWHUV DQG FDU
ULHUV� � � � � � � ��������
.HHS RI ��� KRUVHV� DW ��V� D ZHHN

HDFK � � � � � � ������
:HDU DQG WHDU RI VWRFN LQ WUDGH ����
5HQW IR

U
�� \DUGV� DW ���O� D \HDU

HDFK �ODUJH DQG VPDOO� � � � ����

e������

7KH DERYH HVWLPDWHVJLYH XV WKH IROORZLQJ DJ�
JUHJDWH UHVXOWV 
7RWDO \HDUO\ LQFRPLQJV RI WKH /RQ

GRQ GXVW WUDGH � � � �

7RWDO \HDUO\ RXW�JRLQJV � �

e�������
������

7RWDO \HDUO\ SURILW e������

+HQFH LW ZRXOG DSSHDU WKDW WKH SURILWV RI WKH
GXVW�FRQWUDFWRUV DUH YHU\ QHDUO\ DW WKH UDWH RI

���O� SHU FHQW� RQ WKHLU H[SHQGLWXUH� , GR QRW

WKLQN , KDYH RYHU HVWLPDWHG WKH LQFRPLQJV� RU

XQGHU HVWLPDWHG WKH RXW�JRLQJV� DW OHDVW , KDYH
VWULYHQ WR DYRLG GRLQJ VR� LQ RUGHU WKDW QR LQ
MXVWLFH PLJKW EH GRQH WR WKH PHPEHUV RI WKH
WUDGH�
7KLV DJJUHJDWHSURILW� ZKHQ GLYLGHG DPRQJ WKH

�� FRQWUDFWRUV� ZLOO PDNH WKH FOHDU JDLQV RI HDFK
PDVWHU GXVWPDQ DPRXQW WR DERXW ���O� SHU DQQXP�

RI FRXUVH VRPH GHULYH FRQVLGHUDEO\ PRUH WKDQ WKLV
DPRXQW� DQG VRPHFRQVLGHUDEO\ OHVV�

2) 7+( /21'216(:(5$*( $1' 6&$YHQJ55<�

7+( VXEMHFW , KDYH QRZ WR WUHDWSULQFLSDOO\ DV

UHJDUGV VWUHHW�ODERXU� EXW JHQHUDOO\ LQ LWV VDQLWDU\�
VRFLDO� DQG HFRQRPLFDO EHDULQJVPD\ UHDOO\ EH

WHUPHG YDVW� ,W LV RI WKH FOHDQVLQJ RI D FDSLWDO FLW\�
ZLWK LWV WKRXVDQGV RI PLOHV RI VWUHHWV DQG URDGV
RQ WKH VXUIDFH� DQG LWV WKRXVDQGV RI PLOHV RI

VHZHUV DQG GUDLQV XQGHU WKH VXUIDFH RI WKH HDUWK�
$QG ILUVW OHW PH GHDO ZLWK WKH VXEMHFW LQ D KLV
WRULFDO SRLQW RI YLHZ�
3XEOLF VFDYHQJHU\ RU VWUHHW�FOHDQVLQJ� IURP WKH

HDUOLHVW SHULRGV RI RXU KLVWRU\� VLQFH PXQLFLSDO
DXWKRULW\ UHJXODWHG WKH LQWHUQDO HFRQRP\ RI RXU
FLWLHV� KDV EHHQ DQ REMHFW RI VRPH DWWHQWLRQ� ,Q

WKH UHFRUGV RI DO
O

RXU FLYLF FRUSRUDWLRQV PD\ EH

IRXQG E\H�ODZV� RU VRPH HTXLYDOHQW PHDVXUH� WR

HQIRUFH WKH FOHDQVLQJ RI WKH VWUHHWV� %XW WKHVH
UHJXODWLRQV ZHUH OLWWOH HQIRUFHG� ,W ZDV RUGHUHG
WKDW WKH VWUHHWV VKRXOG EH VZHSW� EXW RIWHQ HQRXJK
PHQ ZHUH QRW HPSOR\HG E\ WKH DXWKRULWLHV WR

VZHHS WKHP� XQWLO DIWHU WKH JUHDW ILUH RI /RQGRQ�
DQG LQ PDQ\ SDUWV IRU \HDUV DIWHU WKDW� WKH WUDGHV
PDQ
V DSSUHQWLFH VZHSW WKH GLUW IURP WKH IURQW RI

KLV PDVWHU
V KRXVH� DQG OHIW LW LQ WKH VWUHHW� WR EH

UHPRYHG DW WKH OHLVXUH RI WKH VFDYHQJHU� 7KLV
ZDV LQ WKH VWUHHWV PRVW IDPRXV IRU WKH ZHDOWK
DQG FRPPHUFLDO HQHUJ\ RI WKH LQKDELWDQWV� 7KH
VWUHHWV LQKDELWHG E\ WKH SRRU� XQWLO DERXW WKH
EHJLQQLQJ RI WKH SUHVHQW FHQWXU\� ZHUH UDUHO\
VZHSW DW DOO� 7KH XQHYHQQHVV RI WKH SDYHPHQW�
WKH DFFXPXODWLRQ RI ZHW DQG PXG LQ UDLQ\
ZHDWKHU� WKH ZDQW RI IRRW�SDWKV� DQG VRPHWLPHV
HYHQ RI JUDWHV DQG NHQQHOV� PDGH &RZSHU� LQ RQH

RI KLV OHWWHUV� GHVFULEH D SHUDPEXODWLRQ RI VRPH RI
WKHVH VWUHHWV DV ૺJRLQJ E\ ZDWHU�ૻ
(YHQ WKLV VWDWH RI WKLQJV ZDV� KRZHYHU� DQ

LPSURYHPHQW� ,Q WKH DFFRXQWV RI WKH /RQGRQ
VWUHHW�EURLOV DQG ILJKWV� IURP WKH UHLJQ RI +HQU\,,,�� PRUH HVSHFLDOO\ GXULQJ WKH ZDU RI WKH
5RVHV� GRZQ WR WKH FLYLO ZDU ZKLFK WHUPLQDWHG

LQ WKH EHKHDGLQJ RI &KDUOHV ,�� PHQWLRQ LV PRUH

RU OHVV PDGH RI WKH FRPEDWDQWV KDYLQJ DYDLOHG
WKHPVHOYHV RI WKH VKHOWHU RI WKH UXEELVK LQ WKH
VWUHHWV� 7KHVH PRXQGV RI UXEELVK ZHUH WKHQ
NLQGV RI VWUHHW�EDUULFDGHV� RSSRVLQJ WKH SURJUHVV

RI SDVVHQJHUV� OLNH WKH SLOHV RI RYHUWXUQHG RPQL
EXVHV DQG RWKHU YHKLFOHV RI WKH PRGHUQ )UHQFK
VWUHHW�FRPEDWDQWV� 7KHUH LV QR GRXEW WKDW LQ WKH
ROGHU WLPHV WKHVH PRXQGV ZHUH FRPSRVHG� ILUVW�

RI WKH HDUWK GXJ RXW IRU WKH IRXQGDWLRQ RI VRPH
EXLOGLQJ� RU WKH VLQNLQJ RI VRPH ZHOO� RU �ODWHU
RQ� WKH IRUPDWLRQ RI VRPH GUDLQ� IRU WKHVH ZRUNV
ZHUH RIWHQ ORQJ LQ KDQG� QRW RQO\ IURP WKH LQWHU
UXSWLRQV RI FLYLO VWULIH DQG IURP ZDQW RI IXQGV�
EXW IURP LQGLIIHUHQFH� RZLQJ WR WKH ORQJ GHOD\ LQ
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WKHLU FRPSOHWLRQ� DQG ZHUH RIWHQ DOWRJHWKHU DEDQ
GRQHG� $IWHU GXVN WKH VWUHHWV RI WKH FDSLWDO RI
-|QJODQG FRXOG QRW EH WUDYHUVHG ZLWKRXW ODQWHUQV
RU WRUFKHV� 7KLV ZDV WKH FDVH XQWLO WKH ODVW
�� RU �� \HDUV LQ QHDUO\ DO

O

WKH VPDOOHU WRZQV RI

(QJODQG� EXW WKHUH WKH GDUNQHVV ZDV WKH SULQ
FLSDO REVWDFOH� LQ WKH LQIHULRU SDUWV RI ૺ2OG
/RQGRQ�ૻ KRZHYHU� WKHUH ZHUH WKH DGGLWLRQDO LQ
FRQYHQLHQFHV RI EURNHQ OLPEV DQG UREEHU\�

,W ZRXOG EH HDV\ WR DGGXFH LQVWDQFHV IURP WKH
ROGHQ ZULWHUV LQ SURRI RI DOO WKH DERYH VWDWHPHQWV�
EXW LW VHHPV LGOH WR FLWH SURRIV RI ZKDW LV NQRZQ
WR DOO�
7KH FDUH RI WKH VWUHHWV� KRZHYHU� DV UHJDUGV

WKH UHPRYDO RI WKH GLUW� RU
�

DV WKH ZHDWKHU PLJKW
EH� WKH GXVW DQG PXG� VHHPV QHYHU WR KDYH EHHQ
PXFK RI D QDWLRQDO FRQVLGHUDWLRQ� ,W ZDV OHIW WR

WKH FRUSRUDWLRQV DQG WKH SDULVKHV� (DFK RI WKHVH
KDG LWV RZQ HVSHFLDO DUUDQJHPHQWV IRU WKH FROOHF
WLRQ DQG UHPRYDO RI GLUW LQ LWV RZQ VWUHHWV� DQG

DV HDFK SDURFKLDO RU PXQLFLSDO V\VWHP JHQHUDOO\
GLIIHUHG LQ VRPH UHVSHFW RU RWKHU� WDNHQ DV D

ZKROH� WKHUH ZDV QR RQH JHQHUDO PRGH RU V\VWHP
DGRSWHG� 7R DO

O

WKLV WKH VWUHHW�PDQDJHPHQW RI
RXU RZQ GD\V� LQ WKH UHVSHFW RI VFDYHQJHU\� DQG�

DV , VKDOO VKRZ� RI VHZHUDJH� SUHVHQWV D GHFLGHG
LPSURYHPHQW� 7KLV LPSURYHPHQW LQ VWUHHW�PD
QDJHPHQW LV QRW DWWULEXWDEOH WR DQ\ SXEOLF DJLWD
WLRQWR DQ\ SXEOLF� DQG� IDU OHVV� QDWLRQDO PDQL
IHVWDWLRQ RI IHHOLQJ� ,W ZDV GHEDWHG VRPHWLPHV

LQ FRXUWV RI &RPPRQ &RXQFLO� LQ ZDUG DQG
SDURFKLDO PHHWLQJV� EXW WKH SXEOLF JHQHUDOO\ VHHP

WR KDYH WDNHQ QR H[SUHVV LQWHUHVW LQ WKH PDWWHU�
7KH LPSURYHPHQW VHHPV WR KDYH HVWDEOLVKHG LWVHOI
JUDGXDOO\ IURP WKH LPSURYHG WDVWHV DQG KDELWV RI

WKH SHRSOH�
$OWKRXJK JHQHUDOO\ OHIW WR WKH ORFDO SRZHUV� WKH

VXEMHFW RI VWUHHW�FOHDQVLQJ DQG PDQDJHPHQW� KRZ
HYHU� KDV QRW EHHQ HQWLUHO\ RYHUORRNHG E\ SDUOLD
PHQW� $PRQJ SDUOLDPHQWDU\ HQDFWPHQWV LV WKH
PHDVXUH EHVW NQRZQ DV ૺ0LFKDHO $QJHOR 7D\ORU
V
$FW�ૻ SDVVHG HDUO\ LQ WKH SUHVHQW FHQWXU\� ZKLFK
UHTXLUHV DO

O

KRXVHKROGHUV HYHU\ PRUQLQJ WR UH
PRYH IURP WKH IURQW RI WKHLU SUHPLVHV DQ\ VQRZ
ZKLFK PD\ KDYH IDOOHQ GXULQJ WKH QLJKW� 	F�� 	F��
WKH ODWH 3ROLFH $FWV DOVR HPEUDFH VXERUGLQDWHO\
WKH VXEMHFW RI VWUHHW�PDQDJHPHQW�
2Q WKH RWKHU KDQG WKH VHZHUV KDYH ORQJ EHHQ

WKH REMHFW RI QDWLRQDO FDUH� ૺ7KH GDLO\ JUHDW
GDPDJHVDQG ORVVHVZKLFK KDYH KDSSHQHG LQ PDQ\
DQG GLYHUV SDUWV RI WKLV UHDOP� �, JLYH WKH VSLULW

RI WKH SUHDPEOH RI VHYHUDO $FWV RI 3DUOLDPHQW��
ૺDV ZHOO E\ WKH UHDVRQ RI WKH RXWUDJHRXV IORZ
LQJV� VXUJHV� DQG FRXUVH RI WKH ULYHU LQ DQG XSRQ
WKH PDUVK JURXQGV DQG RWKHU ORZ SODFHV� KHUHWR
IRUH WKURXJK SXEOLF ZLVGRP ZRQ DQG PDGH SUR
ILWDEOH IRU WKH JUHDW FRPPRQZHDOWK RI WKLV UHDOP�

DV DOVR E\ RFFDVLRQ RI ODQG ZDWHUV DQG RWKHU RXW
UDJHRXV VSULQJV LQ DQG XSRQ PHDGRZV� SDVWXUHV�
DQG RWKHU ORZ JURXQGV DGMRLQLQJ WR ULYHUV� IORRGV�
DQG RWKHU ZDWHU�FRXUVHV�ૻ FDXVHG SDUOLDPHQWDU\
DWWHQWLRQ WR EH JLYHQ WR WKH VXEMHFW�
8QWLO WRZDUGV WKH ODWWHU SDUW RI WKH ODVW FHQ

WXU\� KRZHYHU� WKH VWUHHWV HYHQ RI WKH EHWWHU RUGHU
ZHUH RIWHQ IORRGHG GXULQJ KHDY\ DQG FRQWLQXRXV
UDLQV� RZLQJ WR WKH VHZHUV DQG GUDLQV KDYLQJ

EHHQ FKRNHG� VR WKDW WKH VHZDJH IRUFHG LWV ZD\
WKURXJK WKH JUDWLQJV LQWR WKH VWUHHWV DQG \DUGV�
IORRGLQJ DO

O

WKH XQGHUJURXQG DSDUWPHQWV DQG
RIWHQ WKH JURXQG IORRUV RI WKH KRXVHV� DV ZHOO DV

WKH SXEOLF WKRURXJKIDUHV ZLWK ILOWK�

,W LV QRW PDQ\ PRQWKV VLQFH WKH QHLJK
ERXUKRRG RI VR PRGHUQ D ORFDOLW\ DV :DWHUORR
EULGJH ZDV IORRGHG LQ WKLV PDQQHU� DQG ERDWV ZHUH
XVHG LQ WKH %HOYLGHUH DQG <RUN�URDGV� 2Q WKH
�VW RI $XJXVW� ����� DIWHU D WUHPHQGRXV VWRUP RI

WKXQGHU� KDLO� DQG UDLQ� PLOHV RI WKH FDSLWDO ZHUH
OLWHUDOO\ XQGHU ZDWHU� KXQGUHGV RI SXEOLFDQV

EHHU�FHOODUV FRQWDLQHG IDU PRUH ZDWHU WKDQ EHHU�
DQG WKH GDPDJH GRQHZDV HQRUPRXV� 7KHVH IDFWV
VKRZ WKDW WKRXJK PXFK KDV EHHQ DFFRPSOLVKHG
WRZDUGV WKH HIILFLHQW VHZHUDJH RI WKH PHWURSROLV�
PXFK UHPDLQV WR EH DFFRPSOLVKHGVWLOO�
7KH ILUVW VWDWXWH RQ WKH VXEMHFW RI WKH SXEOLF

VHZHUDJH ZDV DV HDUO\ DV WKH �WK \HDU RI WKH
UHLJQ RI +HQU\ ,,,� 7KHUH ZHUH HQDFWPHQWV�DOVR�

LQ PRVW RI WKH VXFFHHGLQJ UHLJQV� EXW WKH\ ZHUH

DO
O SDUWLDO DQG FRQIOLFWLQJ� DQG UHODWHG PRUH WR

ORFDO GHVLGHUDWD WKDQ WR DQ\ V\VWHP RI VHZHUDJH
IRU WKH SXEOLF EHQHILW� XQWLO WKH UHLJQ RI +HQU\9,,,�� ZKHQ WKH ૺ%LOO RI 6HZHUVૻ ZDV SDVVHG
�LQ ������ 7KLV DFW SURYLGHG IRU D PRUH JHQHUDO
V\VWHP RI VHZHUDJH LQ WKH FLWLHV DQG WRZQV RI WKH
NLQJGRP� UHTXLULQJ WKH PDLQ FKDQQHOV WR EH RI

FHUWDLQ GHSWKV DQG GLPHQVLRQV� DFFRUGLQJ WR WKH
ORFDOLWLHV� VLWXDWLRQ� 	F� ,Q PDQ\ SDUWV RI WKH
FRXQWU\ WKH VHZHUDJH LV VWLOO FDUULHG RQ DFFRUGLQJ

WR WKH SURYLVLRQV LQ WKH DFW RI +HQU\ 9,,,�� EXW
WKRVH SURYLVLRQV ZHUH PRGLILHG� DOWHUHG� RU ૺH[
SODLQHG�ૻ E\ PDQ\ VXEVHTXHQW VWDWXWHV�
$Q\ XQLIRUPLW\ ZKLFK PLJKW KDYH DULVHQ IURP

WKH REVHUYDQFH RI WKH VDPHSULQFLSOHV RI VHZHUDJH
ZDV HIIHFWXDOO\ FKHFNHG E\ WKH PHDVXUHVDGRSWHG

LQ /RQGRQ� PRUH HVSHFLDOO\ GXULQJ WKH ODVW ���
\HDUV� $V WKH PHWURSROLV LQFUHDVHG QHZ VHZHUDJH
EHFDPH QHFHVVDU\� DQG QHZ ORFDO ERGLHV ZHUH
IRUPHG IRU LWV PDQDJHPHQW� 7KHVH ZHUH NQRZQ

DV WKH &RPPLVVLRQV RI 6HZHUV� DQG WKH PHPEHUV

RI WKRVH ERGLHVDFWHG LQGHSHQGHQWO\ RQH RI DQRWKHU�
XQGHU WKH DXWKRULW\ RI WKHLU RZQ $FWV RI 3DUOLD
PHQW� HDFK KDYLQJ LWV RZQ ERDUG� HQJLQHHUV�FOHUNV�
RIILFHUV� DQG ZRUNPHQ� (DFK FRPPLVVLRQZDV FRQ
ILQHG WR LWV RZQGLVWULFW� DQG GLG ZKDW ZDVDFFRXQWHG
EHVW IRU LWV RZQ GLVWULFW ZLWK OLWWOH UHJDUG WR DQ\
JHQHUDO SODQ RI VHZHUDJH� VR WKDW /RQGRQ ZDV� DQG

LQ D JUHDW PHDVXUH LV
�

VHZHUHG XSRQ GLIIHUHQW
SULQFLSOHV� DV WR WKH VL]H RI WKH VHZHUV DQG GUDLQV�
WKH UDWHV RI LQFOLQDWLRQ� 	F� 	F� ,Q ���� WKHUH
ZHUH HLJKW RI WKHVH GLVWULFWV DQG ERGLHV� WKH &LW\

RI /RQGRQ� WKH 7RZHU +DPOHWV� 6DLQW .DWKHULQH
V�
3RSODU DQG %ODFNZDOO� +ROERUQ DQG )LQVEXU\�
:HVWPLQVWHU DQG SDUW RI 0LGGOHVH[� 6XUUH\ DQG
.HQW� DQG *UHHQZLFK� ,Q ���� WKHVH VHYHUDO
ERGLHV ZHUH FRQFHQWUDWHG E\ DFW RI SDUOLDPHQW�
DQG HQWLWOHG WKH ૺ0HWURSROLWDQ &RPPLVVLRQ RI

6HZHUV�ૻ EXW WKH &LW\ RI /RQGRQ� DV DSSHDUV WR

EH WKH FDVH ZLWK HYHU\ SDUOLDPHQWDU\ PHDVXUH
DIIHFWLQJ WKH PHWURSROLV� SUHVHQWV DQ H[FHSWLRQ� DV

LW UHWDLQV D VHSDUDWH MXULVGLFWLRQ� DQG LV QRW XQGHU
WKH FRQWURO RI WKH JHQHUDO FRPPLVVLRQHUV� WR ZKRP
SDUOLDPHQW KDV JLYHQ DXWKRULW\ RYHU VXFK PDWWHUV�
7KH PDQDJHPHQW RI WKH PHWURSROLWDQ VFDYHQ
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JHU\ DQG VHZHUDJH�WKHUHIRUH� GLIIHUV LQ WKLV UHVSHFW�
7KH VFDYHQJHU\ LV FRPPLWWHG WR WKH FDUH RI WKH
VHYHUDO SDULVKHV� HDFK PDNLQJ LWV RZQ FRQWUDFW�
WKH VHZHUDJH LV FRQVLJQHG E\ 3DUOLDPHQW WR D

ERG\ RI FRPPLVVLRQHUV� ,Q ERWK LQVWDQFHV� KRZ
HYHU� WKH H[SHQVHVDUH SDLG RXW RI ORFDO UDWHV�

, VKDOO QRZ SURFHHG WR WUHDW RI HDFK RI WKHVH
VXEMHFWV VHSDUDWHO\� EHJLQQLQJ ZLWK WKH FOHDQVLQJ
RI WKH VWUHHWV�

2) 7+( 675((7V RI /R1'R1�

7+(5( DUH QRZ WKUHH PRGHV RI SDYHPHQW LQ WKH
VWUHHWV RI WKH PHWURSROLV�

�� 7KH VWRQH SDYHPHQW �FRPPRQO\ FRPSRVHG

RI $EHUGHHQ JUDQLWH��

�� 7KH PDFDGDQL]HG SDYHPHQW� RU UDWKHU URDG�

�� 7KH ZRRG SDYHPHQW�
7KH VWRQH SDYHPHQW KDVJHQHUDOO\� LQ WKH VHYHUDO

WRZQV RI (QJODQG� EHHQ FRPSRVHG RI ZKDWHYHU
PDWHULDO WKH TXDUULHV RU URFNV RI WKH QHLJKERXU�
KRRG VXSSOLHG� OLPHVWRQH EHLQJ RIWHQ WKXV
XVHG� ,Q VRPH SODFHV� ZKHUH WKHUH ZHUH QR

TXDUULHV DYDLODEOH� WKH VWRQHV RI D ULYHU RU ULYXOHW
VLGH ZHUH XVHG� EXW WKHVH ZHUH URXQGHG DQG
VOLSSHU\� DQG RIWHQ IRUPHG EXW D UXJJHG SDWKZD\�
)RU /RQGRQ SDYHPHQW� WKH QHLJKERXUKRRG QRW
EHLQJ ULFK LQ VWRQH TXDUULHV� JUDQLWH KDV XVXDOO\
EHHQ EURXJKW E\ ZDWHU IURP 6FRWODQG� DQG D VPDOO
TXDQWLW\ IURP *XHUQVH\ IRU WKH SDYHPHQW RI WKH
VWUHHWV� 7KH VWRQH SDYHPHQW LV PDGH E\ WKH
SODFLQJ RI WKH JUDQLWH VWRQHV� KHZQ DQG VKDSHG
UHDG\ IRU WKH SXUSRVH� VLGH E\ VLGH� ZLWK D IRXQ
GDWLRQ RI FRQFUHWH� 7KH FRQFUHWH QRZ XVHG IRU
WKH /RQGRQ VWUHHW�SDYHPHQW LV 7KDPHV EDOODVW�
FRPSRVHG RI VKLQJOHV� RU VPDOO VWRQHV� DQG PL[HG
ZLWK OLPH� 	F�
0DFDGDPL]DWLRQ ZDV QRW LQWURGXFHG LQWR WKH

VWUHHWV RI /RQGRQ XQWLO DERXW �� \HDUV DJR�
%HIRUH WKDW� LW KDG EHHQ FDUULHG WR ZKDW ZDV
DFFRXQWHG D JUHDW GHJUHH RI SHUIHFWLRQ RQ PDQ\ RI

WKH SULQFLSDO PDLO DQG FRDFK URDGV� 6RPH ��

PLOHV RQ WKH *UHDW 1RUWK 5RDG� RU WKDW EHWZHHQ
/RQGRQ DQG &DUOLVOH� ZHUH RIWHQ SRLQWHG RXW DV DQ

DGPLUDEOH VSHFLPHQ RI URDG�PDNLQJ RQ 0DF $GDP
V
SULQFLSOHV� 7KLV URDG ZDV ZHOO NQRZQ LQ WKH ROG
FRDFKLQJ GD\V DV /HPLQJ�ODQH� UXQQLQJ IURP
%RURXJKEULGJH WR *UHWD %ULGJH� LQ <RUNVKLUH�
7KH ILUVW WKRURXJKIDUH LQ /RQGRQ ZKLFK ZDV

PDFDGDPL]HG� D ZRUG DGDSWHG IURP WKH QDPH RI

6LU :� 0DF $GDP� WKH RULJLQDWRU RU JUHDW LPSURYHU

RI WKH V\VWHP� ZDV 6W� -DPHV
V�VTXDUH� DIWHU WKDW�
VRPH RI WKH VPDOOHU VWUHHWV LQ WKH DULVWRFUDWLF
SDULVKHV RI 6W� -DPHV DQG 6W� *HRUJH ZHUH
WKXV SDYHG� DQG WKHQ� EXW QRW ZLWKRXW JUHDW RSSR
VLWLRQ� 3LFFDGLOO\� 7KH RSSRVLWLRQ WR WKH PDFDGDP
L]LQJ RI WKHODWWHU WKRURXJKIDUHDVVXPHGPDQ\ IRUPV�
,QGHSHQGHQWO\ RI WKH FRQIOLFWLQJ VWDWHPHQWV DV WR

H[WUDYDJDQFH DQG HFRQRP\� LW ZDV XUJHG E\ WKH
RSSRQHQWV� WKDW WKH GXVW DQG GLUW RI WKH QHZ VW\OH

RI SDYLQJ ZRXOG FDXVHWKH VWUHHW WR EH GHVHUWHG E\

WKH DULVWRFUDF\WKDW WKH QRLVHOHVVQHVV RI WKH WUDIILF
ZRXOG FDXVH WKH GHDWKV RI WKH GHDI DQG LQILUP
WKDW WKH DULVWRFUDF\ SURPRWHG WKLV QHZ�IDQJOHG
VWUHHW�PDNLQJ� WKDW WKH\ PLJKW WKH EHWWHU ૺVOHHS

R
 QLJKWV�ૻ UHJDUGOHVV RI DO
O

HOVH� 2QH ZULWHU HVSH
FLDOO\ UHJUHWWHG WKDW WKH 'XNH RI 4XHHQVEHUU\�

1R� ;;;9,,�

SRSXODUO\ NQRZQ DV ૺ2OG 4��ૻ ZKR UHVLGHG DW WKH
ZHVWHUQ HQG RI 3LFFDGLOO\� KDG QRW OLYHG WR HQMR\�
XQGLVWXUEHG E\ YXOJDU QRLVHV� KLV EHG RI GRZQ�
XQWLO LW ZDV KLV KRXU WR ULVH DQG WDNH KLV EDWK RI

SHUIXPHG PLON _ ,Q VKRUW� WKHUH ZDV DO
O

WKH IXVV
DQG DEVXUGLW\ ZKLFK VR RIWHQ FKDUDFWHULVH ORFDO
FRQWHVWV�
7KH PDFDGDPL]HG VWUHHW LV PDGH E\ D OD\HU

RI VWRQHV� EURNHQ VPDOO DQG UHJXODU LQ VL]H�
DQG VSUHDG HYHQO\ RYHU WKH URDG� VR WKDW WKH
SUHVVXUH DQG IULFWLRQ RI WKH WUDIILF ZLOO NQHDG�
JULQG� FUXVK� DQG NQLW WKHP LQWR RQH FRPSDFW
VXUIDFH� 8QWLO URDG�PDNLQJ EHFDPH EHWWHU
XQGHUVWRRG� RU XQWLO WKH HDUO\ SDUW RI WKH
SUHVHQW FHQWXU\� WKH URDGV HYHQ LQ WKH VXEXUEV
LPPHGLDWHO\ FRQQHFWHG ZLWK /RQGRQ� VXFK

DV ,VOLQJWRQ� .LQJVODQG� 6WRNH 1HZLQJWRQ� DQG
+DFNQH\� ZHUH ૺUHSDLUHG ZKHQ WKH\ ZDQWHG LW�ૻ

,I WKHUH ZHUH D ૺUXW�ૻ RU D KROH� LW ZDV ILOOHG XS RU

FRYHUHG RYHU ZLWK VWRQHV�DQG DV WKH GULYHUV XVXDOO\
DYRLGHG VXFK SDUWV� IRU WKH VDNH RI WKHLU KRUVHV

IHHW� DQRWKHU UXW ZDV VSHHGLO\ IRUPHG DORQJVLGH RI

WKHRULJLQDO RQH� 8QGHU WKH ROG V\VWHP� URDG�PHQG
LQJ ZDV SDWFK�ZRUN� GHIHFWV ZHUH VRXJKW WR EH

UHPHGLHG� EXW WKHUH ZDV OLWWOH RU QR NQRZOHGJH RI

FRQVWUXFWLQJ RU RI UHFRQVWUXFWLQJ WKH VXUIDFH DV D

ZKROH�
7KH ZRRG SDYHPHQW FDPH ODVW� DQG ZDV QRW

HVWDEOLVKHG� HYHQ SDUWLDOO\� XQWLO HOHYHQ RU WZHOYH
\HDUV DJR� 2QH RI WKH HDUOLHVW SODFHV VR SDYHGZDV
WKH 2OG %DLOH\� LQ RUGHU WKDW WKH QRLVH RI WKH VWUHHW
WUDIILF PLJKW EH GHDGHQHG LQ WKH &ULPLQDO &RXUWV�
7KH VDPHSODQ ZDV DGRSWHG DORQJVLGH VRPH RI WKH
FKXUFKHV� DQG RWKHU SXEOLF EXLOGLQJV� ZKHUH H[
WHUQDO TXLHWXGH� RU� DW DQ\ UDWH� GLPLQLVKHG
QRLVH� ZDV GHVLUHG� $W WKH ILUVW� WKHUH ZHUH
JUHDW FRPSODLQWVPDGH�DQG IUHTXHQW H[SRVWXODWLRQV
DGGUHVVHG WR WKHHGLWRUV RI WKHQHZVSDSHUV� DV WR WKH
VOLSSHULQHVV RI WKH ZRRGHQ ZD\V� 7KH ZRRG
SDYHPHQW LV IRUPHG RI EORFNV RI ZRRG� JHQHUDOO\
GHDO� ILWWHG WR RQH DQRWKHU E\ JURRYHV� E\ MRLQWV�

RU E\ VKDSH� IRU FORVH DGMXVWPHQW� 7KH\ DUH
SODFHG RQ WKH URDG RYHU D ERG\ RI FRQFUHWH� LQ WKH
VDPH ZD\ DV JUDQLWH� 
ૺ,Q FRQVWUXFWLQJ URDGV� RU UDWKHU VWUHHWV�

WKURXJK WRZQV RU FLWLHV� ZKHUH WKH DPRXQW RI

WUDIILF LV FRQVLGHUDEOH� LW ZLOO EH IRXQG GHVLUDEOH�ૻ
VD\V 0U� /DZ� LQ KLV 7UHDWLVH RQ WKH &RQ
VWUXFWLQJ DQG 5HSDLULQJ RI 5RDGV� ૺWR SDYH
WKHLU VXUIDFH� 7KH DGYDQWDJHVEHORQJLQJ WR SDYH
PHQWV LQ VXFK VLWXDWLRQV RYHU PDFDGDPL]HGURDGV
DUH FRQVLGHUDEOH� ZKHUH WKH ODWWHU DUH H[SRVHG WR

DQ LQFHVVDQW DQG KHDY\ WUDIILF� WKHLU VXUIDFH EH
FRPHV UDSLGO\ ZRUP� UHQGHULQJ FRQVWDQW UHSDLUV
UHTXLVLWH� ZKLFK DUH QRW RQO\ DWWHQGHG ZLWK YHU\
KHDY\ H[SHQVH� EXW DOVR UHQGHU WKH URDG YHU\
XQSOHDVDQW IRU EHLQJ WUDYHOOHG XSRQ ZKLOH EHLQJ
GRQH� WKH\ DOVR UHTXLUH PXFK PRUH DWWHQWLRQ LQ

WKH ZD\ RI VFUDSLQJ RU VZHHSLQJ� DQG LQ UDNLQJ LQ

UXWV� $QG VRPH GLIILFXOW\ ZRXOG EH H[SHULHQFHG

LQ WRZQV WR ILQG SODFHV LQ ZKLFK WKH PDWHULDOV�
ZKLFK ZRXOG EH FRQVWDQWO\ ZDQWHG IRU UHSDLULQJ
WKH URDG� FRXOG EH GHSRVLWHG� ,Q GU\ ZHDWKHU WKH
PDFDGDPL]HGURDG ZRXOG DOZD\V EH GXVW\� DQG LQ

ZHW ZHDWKHU LW ZRXOG EH FRYHUHG ZLWK PXG� 7KH
RQO\ DGYDQWDJH ZKLFK VXFK D URDG UHDOO\ SRVVHVVHV

0
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RYHU D SDYHPHQW LV WKH OHVV QRLVH SURGXFHG E\
FDUULDJHV LQ SDVVLQJ RYHU LW� EXW WKLV DGYDQWDJH LV
YHU\ VPDOO ZKHQ WKH SDYHPHQW LV SURSHUO\ ODLG�ૻ
&RQFHUQLQJ ZRRG SDYHPHQWV WKH VDPH JHQWOH

PDQ VD\V� ૺ2I ODWH \HDUV ZRRG KDV EHHQ LQWUR
GXFHG DV D PDWHULDO IRU SDYLQJ VWUHHWV� DQG KDV
EHHQ UDWKHU H[WHQVLYHO\ HPSOR\HG ERWK LQ 5XVVLD
DQG $PHULFD� ,W KDV EHHQ WULHG LQ YDULRXV SDUWV
RI /RQGRQ� DQG JHQHUDOO\ ZLWK VPDOO VXFFHVV�WKH
FDXVH RI LWV IDLOXUH EHLQJ LGHQWLFDO ZLWK WKH FDXVH

RI WKH HQRUPRXV VXPVEHLQJ VSHQW DQQXDOO\ LQ WKH
UHSDLUV RI WKH VWUHHWVJHQHUDOO\�QDPHO\� WKH ZDQW RI

D SURSHU IRXQGDWLRQ� D ZDQW ZKLFK ZDV VRRQHU
IHOW ZLWK ZRRG WKDQ ZLWK JUDQLWH� LQ FRQVHTXHQFH

RI WKH OHVV ZHLJKW DQG LQHUWLD RI WKH ZRRG� 7KH
FRPIRUW UHVXOWLQJ IURP WKH XVH RI ZRRGHQ SDYH
PHQW� ERWK WR WKRVH ZKR WUDYHOOHG� DQG WKRVH ZKR
OLYHG LQ WKH VWUHHWV� IURP WKH GLPLQLVKHG MROWLQJ
DQG QRLVH� ZDV VR JUHDW� WKDW LW LV MXVW PDWWHU RI

VXUSULVH WKDW VR OLWWOH FDUH ZDV WDNHQ LQ IRUPLQJ
WKDW ZKLFK D YHU\ OLWWOH FRQVLGHUDWLRQ ZRXOG KDYH
VKRZQ WR EH LQGLVSHQVDEOH WR LWV VXFFHVV�QDPHO\�

D JRRG IRXQGDWLRQ� 6OLSSHULQHVV RI LWV VXUIDFH� LQ

SDUWLFXODU VWDWHV RI WKH ZHDWKHU� ZDV DOVR IRXQG WR

EH D GLVDGYDQWDJHEHORQJLQJ WR ZRRGHQ SDYHPHQW�
EXW PHDQV PLJKW EH GHYLVHG ZKLFK ZRXOG UHQGHU

LWV VXUIDFH DW DO
O

WLPHV VDIH� DQG DIIRUG D VHFXUH
IRRWLQJ IRU KRUVHV� $V UHJDUGV GXUDELOLW\� LW KDV
VFDUFHO\ EHHQ XVHG IRU D VXIILFLHQW SHULRG WR DOORZ

D FRPSDULVRQ EHLQJ PDGH ZLWK RWKHU PDWHULDOV�
EXW IURP WKH UHVXOW RI VRPH REVHUYDWLRQV FRP
PXQLFDWHG E\ 0U� +RSH WR WKH 6FRWWLVK 6RFLHW\ RI

$UWV� LW DSSHDUV WKDW ZRRGHQ EORFNV ZKHQ SODFHG
ZLWK WKH HQG RI WKH JUDLQ H[SRVHG� ZHDU OHVVWKDQ
JUDQLWH� $W ILUVW VLJKW� WKLV UHVXOW PLJKW DSSHDU
TXHVWLRQDEOH� EXW LW LV D ZHOO�DVFHUWDLQHG IDFW WKDW�
ZKHUH ZRRG DQG LURQ PRYH LQ FRQWDFW LQ

PDFKLQHU\� WKH LURQ JHQHUDOO\ ZHDUV PRUH UDSLGO\
WKDQ WKH ZRRG� WKH UHDVRQ DSSHDULQJ WR EH� WKDW
WKH VXUIDFH RI WKH ZRRG VRRQ EHFRPHV FRYHUHG
ZLWK SDUWLFOHV RI GXVW DQG JULW� ZKLFK EHFRPH
SDUWLDOO\ HPEHGGHG LQ LW� DQG� ZKLOH WKH\ VHUYH WR

SURWHFW WKHZRRG� FRQYHUW LWV VXUIDFH LQWR D VSHFLHV

RI ILOH� ZKLFK UDSLGO\ ZHDUV DZD\ ZKDWHYHU LW UXEV
DJDLQVW�ૻ
6XFK WKHQ DUH WKH GLIIHUHQW PRGHV RI FRQVWUXFW

LQJ WKH /RQGRQ URDGV RU VWUHHWV� , VKDOO QRZ
HQGHDYRXU WR VKRZ WKH UHODWLYH OHQJWK� DQG UHODWLYH
FRVW RI WKH VWUHHWV WKXV VHYHUDOO\ SUHSDUHG IRU WKH
FRPPHUFLDO� SURIHVVLRQDO� DQG SOHDVXUDEOHWUDQVLW RI

WKH PHWURSROLV�
7KH FRPSDUDWLYH H[WHQW RI WKH PDFDGDPL]HG� RI

WKH VWRQH� DQG RI WKH ZRRG SDYHPHQW RI WKH VWUHHWV

RI WKH PHWURSROLV KDV QRW DV \HW EHHQ DVFHUWDLQHG�

IR
U

QR JHQHUDO DFFRXQW KDV DSSHDUHG FRQGHQVLQJ
WKH UHSRUWV� UHWXUQV� DFFRXQWV� 	F�� RI WKH VHYHUDO
VSHFLILFERGLHV RI PDQDJHPHQWLQWR RQHJUDQG WRWDO�

,W LV
�

KRZHYHU� SRVVLEOH WR DUULYH DW DQ DSSUR[L
PDWLRQ DV WR WKH FRPSDUDWLYHH[WHQW , KDYH VSRNHQ

RI � DQG LQ WKLV DWWHPSW DW DSSUR[LPDWLRQ� LQ WKH
DEVHQFH RI DOO PHDQV RI D GHILQLWH VWDWLVWLFDO FRP
SXWDWLRQ� , KDYH KDG WKH DVVLVWDQFH RI DQ H[SH
ULHQFHG DQG SUDFWLFDO VXUYH\RU� IDPLOLDU ZLWK WKH
VXEMHFW�
0DFDGDPL]DWLRQ SUHYDLOV EH\RQG WKH IROORZLQJ

ERXQGDULHV�

1RUWK RI WKH 1HZ�URDG DQG RI LWV H[WHQVLRQ� DV

WKH &LW\�URDG� DQG ZHVWZDUG RI WKH 1HZ�URDG
V
MXQFWLRQ ZLWK /LVVRQ�JURYH�
:HVWZDUG RI 3DUN�ODQH DQG RI WKH :HVW�HQG

SDUNV�
(DVWZDUG RI %ULFN�ODQH �6SLWDOILHOGV� DQG RI WKH

:KLWHFKDSHO +LJK�VWUHHW�
6RXWKZDUG �RQ WKH 6XUUH\ VLGH� IURP WKH 1HZ

FXW DQG /RQJ�ODQH� %HUPRQGVH\� DQG ERWK LQ

WKH HDVWHUQ DQG ZHVWHUQ GLUHFWLRQ RI 6RXWKZDUN�
/DPEHWK� DQG WKH RWKHU VRXWKHUQ SDULVKHV�
6WRQH SDYHPHQW� RQ WKH RWKHU KDQG� SUHYDLOV LQ

WKH GLVWULFW ZKLFK PD\ EH VDLG WR EH ZLWKLQ WKLV
ERXQGDU\� EHDULQJ GRZQ XSRQ WKH 7KDPHV LQ DO

O

GLUHFWLRQV�

,W LV
�

GRXEWOHVVO\� WKH IDFW WKDW LQ ERWK WKH GLV
WULFWV WKXV LQGLFDWHG H[FHSWLRQV WR WKH JHQHUDO UXOH
PD\ SUHYDLOWKDW LQ RQH� IRU LQVWDQFH� WKHUH
PD\ EH VRPHPLOHV RI PDFDGDPL]HGZD\� DQG LQ

WKH RWKHU VRPH PLOHV RI JUDQLWH SDYHPHQWV� EXW
VXFK H[FHSWLRQV� , DP WROG E\ D &RPPLVVLRQHU

RI 3DYLQJ� PD\ IDLUO\ EH GLVPLVVHG DV EDODQFLQJ
HDFK RWKHU�
7KH ZRRGHQ SDYHPHQW� , DP LQIRUPHG RQ WKH

VDPH DXWKRULW\� GRHVQRW QRZ FRPSULVH ILYH PLOHV

RI WKH /RQGRQ WKRURXJKIDUHV� OLWWOH QRWLFH� WKHUH
IRUH� QHHG EH WDNHQ RI LW�

7KH PLOHV RI VWUHHWV LQ WKH &LW\ LQ ZKLFK VWRQH
RQO\ DIIRUGV WKH VWUHHW PHGLXP RI ORFRPRWLRQ DUH
��� 7KH VWRQH SDYHPHQW LQ WKH ORFDOLWLHV RXWVLGH

RI WKLV DUHD DUH VL[ WLPHV� RU DSSURDFKLQJ WR VHYHQ
WLPHV� WKH H[WHQW RI WKDW LQ WKH &LW\� , KDYH QR

DFWXDO IDGPHDVXUHPHQW WR GHPRQVWUDWH WKLV SRLQW�
IRU QRQH H[LVWV� DQG QR SULYDWH LQGLYLGXDO FDQ
RIIHU WR PHDVXUH KXQGUHGV RI PLOHV RI VWUHHWV LQ

RUGHU WR DVFHUWDLQ WKH FRPSRVLWLRQ RI WKHLU VXU
IDFH� %XW WKH FDOFXODWLRQ KDV EHHQ PDGH IRU PH

E\ D JHQWOHPDQ WKRURXJKO\ FRQYHUVDQW ZLWK WKH
VXEMHFW� DQG ZHOO DFTXDLQWHG ZLWK WKH JHQHUDO
UHODWLYH SURSRUWLRQ RI WKH GHILQHG GLVWULFWV�
SDULVKHV� DQG ERURXJKV RI WKH PHWURSROLV�
:H KDYH WKXV WKH IROORZLQJ UHVXOW� DV UHJDUGV

WKH LQQHU SROLFH GLVWULFW� RU 0HWURSROLV 3URSHU�
0LOHV�

*UDQLWH SDYHG VWUHHWV � � � � � ���
0DFDGDPL]HG GLWWR �RU URDGV� � ����
:RRG GLWWR � � � � � � � � � �

7RWDO � � ����
7KLV PD\ DSSHDU D GLVSURSRUWLRQDWH HVWLPDWH�

EXW ZKHQ LW LV UHPHPEHUHG WKDW WKH LQQHU SROLFH
GLVWULFW RI WKH PHWURSROLV H[WHQGV DV ID

U
DV +DPS

VWHDG� 7RRWLQJ� %UHQWIRUG� DQG *UHHQZLFK� LW ZLOO

EH UHDGLO\ SHUFHLYHG WKDW WKH UHODWLYH SURSRUWLRQV

RI WKH PDFDGDPL]HG DQG SDYHG URDGV DUH PXFK
DERXW WKH VDPH DV LV KHUH VWDWHG�
$V WR WKH FRVW RI WKHVH VHYHUDO URDGV� , ZLOO�

EHIRUH HQWHULQJ XSRQ WKDW SDUW RI WKH VXEMHFW�
VWDWH WKH SULFHV RI WKH GLIIHUHQW PDWHULDOV XVHG LQ

WKHLU PDQXIDFWXUH�
$EHUGHHQ JUDQLWH LV QRZ ��

�

�V
�

SHU WRQ� GH
OLYHUHG� DQG SUHSDUHG IR

U

SDYLQJ� RU
�

DV LW LV RIWHQ
FDOOHG� ૺSLWFKLQJ�ૻ $ WRQ RI ૺVHYHQ LQFK�
JUDQLWH� WKDW LV

�

JUDQLWH VXQN VHYHQ LQFKHV LQ WKH
JURXQG� ZLOO FRYHU IURP WZR DQG WKUHH�TXDUWHUV WR

WKUHH VTXDUH \DUGV� VXSHUILFLDO PHDVXUH� RU QLQH
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IHHW SHU \DUG� 7KH FRVW� ODERXU LQFOXGHG� LV
�

WKHUHIRUH� IURP �V� WR ��V� WKH VTXDUH \DUG� 7KLV
DSSHDUV YHU\ FRVWO\� EXW LQ VRPH RI WKH PRUH
TXLHW VWUHHWV� VXFK DV WKRVH LQ WKH LPPHGLDWH
QHLJKERXUKRRG RI *ROGHQ DQG )LW]UR\�VTXDUHV� D

JRRG JUDQLWH SDYHPHQW ZLOO HQGXUH IRU �� \HDUV�
UHTXLULQJ OLWWOH UHSDLU� ,Q RWKHU VWUHHWV� VXFK DV

&KHDSVLGH� IRU LQVWDQFH� LW ODVWV IURP WKUHH WR IRXU
\HDUV� ZLWKRXW UHSDYHPHQW EHLQJ QHFHVVDU\� VXS
SRVLQJ WKH EHVW FRQVWUXFWLRQ KDV EHHQ RULJLQDOO\
DGRSWHG�
)RU PDFDGDPL]HGVWUHHWV�ZKHUH WKHUH LV D WUDIILF

OLNH WKDW RI 7RWWHQKDP &RXUW�URDG� WKUHH OD\HUV RI

VPDOO EURNHQ JUDQLWH D \HDU DUH QHFHVVDU\� WKH
FRVW RI WKLV UHSDYHPHQW EHLQJ DERXW �V

�

�G� D

\DUG VXSHUILFLDO PHDVXUH� 7KH UHSDLUV DQG UH
OD\LQJV RQ PDFDGDPL]HG URDGV RI UHJXODU WUDIILF
UDQJH IURP �V� WR �V� �G� \HDUO\� WKH VTXDUH \DUG�
7KH ZRRG SDYHPHQW� ZKLFK HQGXUHV� ZLWK D

WULIOLQJ RXWOD\ IRU UHSDLUV� IRU DERXW WKUHH \HDUV�
FRVWV� RQ DQ DYHUDJH� ��V� WKH VTXDUH \DUG�
7KH FRQFUHWH XVHG DV D IRXQGDWLRQ LQ WKLV

VWUHHW�FRQVWUXFWLRQ FRVWV �V� �G� D FXEH \DUG� RU

�� IHHW� E\ ZKLFK DGPHDVXUHPHQW LW LV DOZD\V
FDOFXODWHG� $ FXEH \DUG RI 7KDPHV EDOODVW ZHLJKV
DERXW �� WRQ�
7KH DYHUDJH FRVW RI VWUHHW�EXLOGLQJ� QHZ� WDNLQJ

DQ DYHUDJH EUHDGWK� RU DERXW WHQ \DUGV� IURP IRRW
SDWK WR IRRWSDWK� LV WKHQ

3HU 0LOH�
LW� V�

*UDQLWH EXLOW � � � � � � � �� � �

0DFDGDPL]HG � � � � � � � �� � �

:RRG � � � � � � � � � �� � �

2U� DV D WRWDO�

��� PLOHV RI JUDQLWHSDYHG VWUHHWV

DW e�� SHU PLOH � � � � ������ � �

���� PDFDGDPL]HG GLWWR� DW

e�� SHU PLOH � ������ � �

� ZRRG GLWWR� DW e�� SHU PLOH � ��� � �

������ � �

7KLV� WKHQ �DERXW e��������� LV WKH RULJLQDO
FRVW RI WKH URDGV RI WKH PHWURSROLV�
7KH FRVW RI UHSDLUV� 	F�� DQQXDOO\� LV VKRZQ E\

WKH DPRXQW RI WKH SDYLQJ UDWH� ZKLFK PD\ EH

WDNHQ DV DQ DYHUDJH�

e V� G�

��� PLOHV RI JUDQLWH� DW ��V� SHU
PLOH � � � � � � � ��� � �

���� PDFDGDPL]HG GLWWR� DW

e�� �V� SHU PLOH ������ � �

� ZRRG� GLWWR� DW ��V� SHU PLOH � � �

7RWDO � ������ � �

$FFRUGLQJ WR D ૺ*HQHUDO 6XUYH\ RI WKH 0HWUR
SROLWDQ +LJKZD\V�ૻ E\ 0U� 7KRPDV +XJKHV� WKH
SULQFLSDO URDGV OHDGLQJ RXW RI /RQGRQ DUH�

�� 7KH &DPEULGJH 5RDG� IURP 6KRUHGLWFK
WKURXJK .LQJVODQG�

 7KLV UHODWHVPHUHO\ WR WKH UHSDLUV WR WKH ZRRGHQ
SDYHPHQW�EXW LI D UHQHZDO RI WKH EORFNV EH QHFHVVDU\�
WKHQWKHFRVWDSSURDFKHVWKDW RI D QHZ URDG� DQG D UH
QHZDO LV FRQVLGHUHGQHFHVVDU\DERXWRQFH LQ WKUHH\HDUV�

�� 7KH (SSLQJ DQG &KHOPVIRUG 5RDGV� IURP
:KLWHFKDSHO� WKURXJK %RZ DQG 6WUDWIRUG�

�� 7KH %DUNLQJ 5RDG� DORQJ WKH &RPPHUFLDO
5RDG SDVW /LPHKRXVH�

�� 7KH 'RYHU 5RDG� IURP WKH (OHSKDQW DQG
&DVWOH� DFURVV %ODFNKHDWK�

�� 7KH %ULJKWRQ 5RDGV� �D� WKURXJK &UR\GRQ�

�E
�

WKURXJK 6XWWRQ�

�� 7KH *XLOGIRUG 5RDG� DORQJ WKH :HVWPLQVWHU
5RDG WKURXJK %DWWHUVHD DQG :DQGVZRUWK�

�� 7KH 6WDLQHV� RU *UHDW :HVWHUQ 5RDG� IURP
.QLJKWVEULGJH WKURXJK %UHQWIRUG�

�� 7KH $PHUVKDP DQG $\OHVEXU\ 5RDG� DORQJ
WKH +DUURZ 5RDG� DQG WKURXJK +DUURZ�RQ�WKH
+LOO�

�� 7KH 6W� $OEDQ
V 5RDG� DORQJ WKH (GJHZDUH
5RDG WKURXJK (OVWUHH�
��� 7KH 2[IRUG 5RDG� IURP %D\VZDWHU WKURXJK

(DOLQJ�
��� 7KH *UHDW

+RO\KHDG 5RDG�
��� 7KH *UHDW

1RUWK 5RDG�
$V WR WKH DPRXQW RI UHVLVWDQFH WR WUDFWLRQ

RIIHUHG E\ GLIIHUHQW NLQGV RI SDYHPHQW� RU WKH VDPH
SDYHPHQWXQGHU GLIIHUHQW FLUFXPVWDQFHV�WKH IROORZ
LQJ DUH WKH JHQHUDO UHVXOWV RI WKH H[SHULPHQWV
PDGH E\ 0

� 0RULQ� DW WKH H[SHQVH RI WKH )UHQFK
*RYHUQPHQW�
�VW� 7KH WUDFWLRQ LV GLUHFWO\ SURSRUWLRQDO WR WKH

ORDG� DQG LQYHUVHO\ SURSRUWLRQDO WR WKH GLDPHWHU RI

WKH ZKHHO�
�QG� 8SRQ D SDYHG� RU KDUG PDFDGDPL]HGURDG�

WKH UHVLVWDQFH LV LQGHSHQGHQW RI WKH ZLGWK RI WKH
WLUH� ZKHQ LW H[FHHGVIURP WKUHH WR IRXU LQFKHV�
�UG� $W D ZDONLQJ SDFH WKH WUDFWLRQ LV WKH VDPH�

XQGHU WKH VDPH FLUFXPVWDQFHV� IR
U

FDUULDJHV ZLWK
VSULQJV DQG ZLWKRXW WKHP�
�WK� 8SRQ KDUG PDFDGDPL]HG�DQG XSRQ SDYHG

URDGV� WKH WUDFWLRQ LQFUHDVHVZLWK WKH YHORFLW\� WKH
LQFUHPHQWV RI WUDFWLRQ EHLQJ GLUHFWO\ SURSRUWLRQDO

WR WKH LQFUHPHQWV RI YHORFLW\ DERYH WKH YHORFLW\
���� IHHW SHU VHFRQG� RU DERXW �� PLOHV SHU KRXU�
7KH HTXDO LQFUHPHQW RI WUDFWLRQ WKXV GXH WR HDFK
HTXDO LQFUHPHQW RI YHORFLW\ LV OHVV DV WKH URDG LV
PRUH VPRRWK� DQG WKH FDUULDJH OHVV ULJLG RU EHWWHU
KXQJ�
�WK� 8SRQ VRIW URDGV RI HDUWK� RU VDQG� RU WXUI�

RU URDGV IUHVK DQG WKLFNO\ JUDYHOOHG� WKH WUDFWLRQ LV

LQGHSHQGHQW RI WKH YHORFLW\�
�WK� 8SRQ D ZHOO�PDGH DQG FRPSDFW SDYHPHQW

RI KHZQ VWRQHV� WKH WUDFWLRQ DW D ZDONLQJ SDFH LV

QRW PRUH WKDQ WKUHH�IRXUWKV RI WKDW XSRQ WKH EHVW
PDFDGDPL]HG URDGV XQGHU VLPLODU FLUFXPVWDQFHV�

DW D WURWWLQJ SDFH LW LV HTXDO WR LW�

�WK� 7KH GHVWUXFWLRQ RI WKH URDG LV LQ DOO FDVHV
JUHDWHU� DV WKH GLDPHWHUV RI WKH ZKHHOV DUH OHVV�
DQG LW LV JUHDWHU LQ FDUULDJHV ZLWKRXW WKDQ ZLWK
VSULQJV�

,Q 6LU +
�

3DUQHOO
V ERRN RQ URDGV� S� ��� ZH DUH
WROG WKDW 6LU -RKQ 0DFQHLOO� E\ PHDQV RI DQ LQ
VWUXPHQW LQYHQWHG E\ KLPVHOI IRU PHDVXULQJ WKH
WUDFWLYH IRUFH UHTXLUHG RQ GLIIHUHQW NLQGV RI URDG�
REWDLQHG WKH IROORZLQJ JHQHUDO UHVXOWV DV WR WKH
SRZHU UHTXLVLWH WR PRYH D WRQ ZHLJKW XQGHU RUGL
QDU\ FLUFXPVWDQFHV� DW D YHU\ ORZ YHORFLW\�

)URP ,VOLQJWRQ� E\ DQG
WKURXJK %DUQHW�

B
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)RUFH� LQ
'HVFULSWLRQRI 5RDG� |�

P|YHDWRQ�

2Q D ZHOO�PDGH SDYHPHQW � � � ��
2Q D URDG PDGH ZLWK VL[ LQFKHV RI ? �
EURNHQ VWRQH RI JUHDW |� _

ODLG HLWKHU RQ D IRXQGDWLRQ RI ODUJH ��VWRQHV� VHW LQ WKH IRUP RI D SDYH
PHQW� RU XSRQ D ERWWRPLQJRI FRQ� ?FUHWH � � � � � � � � � � �

2Q DQ ROG IOLQW URDG� RU D URDG PDGH _
ZLWK D WKLFN FRDWLQJ RI EURNHQ ��
VWRQH� ODLG RQ HDUWK � � � � � ?

2Q D URDG PDGHZLWK D WKLFN FRDWLQJ ���
RI JUDYHO� ODLG RQ HDUWK

,Q WKH VDPHZRUN WKH UHODWLYH GHJUHHVRI UHVLVW
DQFH WR WUDFWLRQ RQ WKH VHYHUDO NLQGV RI URDGV DUH
WKXV H[SUHVVHG
2Q D WLPEHU VXUIDFH � � � � � � � �
2Q D SDYHG URDG � � � � � � � �
2Q D ZHOO�PDGH EURNHQ VWRQH URDG� LQ D
GU\ FOHDQ VWDWH � � � � � � � �

2Q D ZHOO�PDGH EURNHQ VWRQH URDG�
FRYHUHG ZLWK GXVW � � � � � � 6

2Q D ZHOO�PDGH EURNHQ VWRQH URDG� ZHW
DQG PXGG\ � � � � ��

2Q D JUDYHO RU IOLQW URDG� LQ D GU\
FOHDQ VWDWH � � � � � � � � � ��

2Q D JUDYHO RU IOLQW URDG� LQ D ZHW
PXGG\ VWDWH � � � � � � � � � ��

2) 7+( 75$)),& RI /R1'21�

, +$9( VKRZQ �D
W
S� ���� YRO� LL�� WKDW WKH QXP

EHU RI PLOHV RI VWUHHWV LQFOXGHG LQ WKH ,QQHU 'LV
WULFW RI WKH 0HWURSROLWDQ 3ROLFH LV �����
0U� 3HWHU &XQQLQJKDP� LQ KLV H[FHOOHQW ૺ+DQG

ERRN RI 0RGHUQ /RQGRQ�ૻ WHOOV XV WKDW ૺWKH
VWUHHWV RI WKH 0HWURSROLV� LI SXW WRJHWKHU� ZRXOG
PHDVXUH ���� PLOHV LQ OHQJWK�� EXW KH GRHV QRW
LQIRUP XV ZKDW OLPLWV KH DVVLJQV WR WKH VDLG
PHWURSROLV� LW ZRXOG VHHP� KRZHYHU� WKDW KH

UHIHUV WR WKH 2XWHU 3ROLFH 'LVWULFW� DQG LQ DQ
RWKHU SODFH KH FLWHV WKH IROORZLQJ DV WKH H[WHQW RI

VRPH RI WKH SULQFLSDO WKRURXJKIDUHV�૱
1HZ�URDG � � ���� \GV� ORQJ� RU QHDUO\ � PLOHV�
2[IRUG�VWUHHW � ���� 
5HJHQW�VWUHHW � ����

!! 
|[ !! !\

3LFFDGLOO\ � ���� 
&LW\�URDG � ���� 
6WUDQG � � ���� }\

2
I

WKH WZR JUHDW OLQHV RI VWUHHWV SDUDOOHO WR WKH
ULYHU� WKH RQH H[WHQGLQJ DORQJ 2[IRUG�VWUHHW� +RO�
ERUQ� &KHDSVLGH� &RUQKLOO� DQG :KLWHFKDSHO WR WKH
5HJHQW
V�FDQDO� 0LOH�HQG� LV

�

VD\V 0U� 0F&XOORFK�
ૺDERYH VL[ PLOHV LQ OHQJWK�ૻ ZKLOH WKDW ZKLFK
VWUHWFKHV IURP .QLJKWVEULGJH DORQJ 3LFFDGLOO\� WKH
+D\PDUNHW� 3DOO�PDLO (DVW� WKH 6WUDQG� )OHHW
VWUHHW� :DWOLQJ�VWUHHW� (DVWFKHDS� 7RZHU�VWUHHW�
DQG VR RQ E\ 5DWFOLIIH�KLJKZD\ WR WKH :HVW ,QGLD
'RFNV� LV
�

DFFRUGLQJ WR WKH VDPHDXWKRULW\� DERXW
HTXDO LQ OHQJWK WR WKH RWKHU� 0U� :HDOH DVVHUWV�

DV ZH KDYH DOUHDG\ VHHQ� WKDW WKH JUHDWHVW OHQJWK

RI VWUHHW IURP HDVW WR ZHVW LV DERXW IRXUWHHQ PLOHV�

DQG IURP QRUWK WR VRXWK DERXW WKLUWHHQ PLOHV� 7KH
QXPEHU RI VWUHHWV LQ /RQGRQ LV VDLG WR EH �������
WKRXJK XSRQ ZKDW DXWKRULW\ WKH VWDWHPHQW LV

PDGH� DQG ZLWKLQ ZKDW FRPSDVV LW LV PHDQW WR EH

DSSOLHG� , KDYH QRW EHHQ DEOH WR DVFHUWDLQ� ,W LV

FDOFXODWHG� KRZHYHU� WKDW WKHUH DUH ���� PLOHV RI

JDV ૺPDLQV� ODLG GRZQ LQ /RQGRQ DQG WKH
VXEXUEV� VR WKDW DGRSWLQJ WKH HVWLPDWH RI WKH
&RPPLVVLRQHUV RI 3ROLFH� RU ���� PLOHV RI VWUHHWV�
ZLWKLQ DQ DUHD RI DERXW �� VTXDUH PLOHV� ZH FDQ
QRW JR IDU ZURQJ�
1RZ� DV WR WKH DPRXQW RI WUDIILF WKDW WDNHV

SODFH GDLO\ RYHU WKLV YDVW H[WHQW RI SDYHG URDG� LW

LV DOPRVW LPSRVVLEOH WR SUHGLFDWH DQ\WKLQJ GHIL
QLWHO\� $V \HW WKHUH DUH RQO\ D IHZ FUXGH IDFWV
H[LVWLQJ LQ FRQQHFWLRQ ZLWK WKH VXEMHFW� $OO ZH
NQRZ LV

�

WKDW WKH /RQGRQ VWUHHWV DUH GDLO\ WUD
YHUVHG E\ ���� RPQLEXVHVVXFK ZDV WKH QXPEHU

RI GULYHUV OLFHQVHG E\ WKH 0HWURSROLWDQ &RP
PLVVLRQHUV LQ ����DQG DERXW ���� FDEVWKH
QXPEHU RI GULYHUV OLFHQVHG LQ ���� ZDV �����
EXW PDQ\ ૺFDEV� KDYH D GD\ DQG QLJKW GULYHU DV

ZHOO� DQG WKH 5HWXUQ IURP WKH 6WDPS DQG 7D[
2IILFH FLWHG EHORZ� UHSUHVHQWV WKH QXPEHU RI

OLFHQVHG FDEULROHWV� LQ ����� DW ����� EHVLGHV
WKHVHSXEOLF FRQYH\DQFHV�WKHUH DUH WKH SULYDWH FDU
ULDJHV DQG FDUWV� VR WKDW WKH PHWURSROLWDQ YHKLFOHV
PD\ EH VDLG WR HPSOR\ DOWRJHWKHU XSZDUGV RI

������ KRUVHV�

,Q WKH 0RUQLQJ &KURQLFOH , VDLG� ZKHQ WUHDW
LQJ RI WKH /RQGRQ RPQLEXV�GULYHUVDQG FRQGXFWRUV �

ૺ7KH DYHUDJH MRXUQH\� DV UHJDUGV WKH GLVWDQFH
WUDYHOOHG E\ HDFK RPQLEXV LV VL[ PLOHV� DQG
WKDW GLVWDQFH LV

�
LQ VRPHFDVHV� WUDYHOOHG WZHOYH

WLPHV D GD\� RU DV LW LV FDOOHG� ૺVL[ WKHUH DQG
VL[ EDFN�
 6RPH RPQLEXVHV SHUIRUP WKH MRXUQH\
RQO\ WHQ WLPHV D GD\� DQG VRPH�EXW D PLQRULW\�

D OHVV QXPEHU RI WLPHV� 1RZ� WDNLQJ WKH
DYHUDJH GLVWDQFH WUDYHOOHG E\ HDFK RQQLEXV DW

EHWZHHQ �� DQG �� PLOHV D GD\DQG WKLV� , DP
DVVXUHG� RQ WKH EHVW DXWKRULW\� LV ZLWKLQ WKH PDUN�
ZKLOH �� PLOHV D GD\ PLJKW H[FHHG LWDQG FRP
SXWLQJ WKH RPQLEXVHV UXQQLQJ GDLO\ DW ����� ZH
ILQG ૺD WUDYHO�
 DV LW ZDV ZRUGHG� WR PH� RI XS
ZDUGV RI ������ PLOHV GDLO\� RU D \HDUO\ WUDYHO ૻ

RI PRUH WKDQ ���������� PLOHV� DQ H[WHQW
ZKLFK LV XSZDUGV RI D WKRXVDQG WLPHV PRUH WKDQ
WKH FLUFXPIHUHQFH RI WKH HDUWK� DQG WKDW WKLV HVWL
PDWH LQ QR ZD\ H[FHHGV WKH WUXWK LV SURYHG E\
WKH VXP DQQXDOO\ SDLG WR WKH ([FLVH IRU PLOHDJH�
ZKLFK DPRXQWV RQ DQ DYHUDJH WR ��� HDFK ૺEXV
SHU PRQWK� RU FROOHFWLYHO\ WR �������O� SHU DQQXP�
DQG WKLV� DW � G� SHU PLOH �WKH UDWH RI GXW\
FKDUJHG�� JLYHV ���������� PLOHV DV WKH DJJUHJDWH
GLVWDQFH WUDYHOOHG E\ WKH HQWLUH QXPEHU RI RPQL
EXVHV HYHU\ \HDU WKURXJK WKH /RQGRQ VWUHHWV�ૻ
7KH GLVWDQFH WUDYHOOHG E\ WKH /RQGRQ FDEV PD\

EH HVWLPDWHG DV IROORZV�(DFK GULYHU PD\ EH
VDLG WR UHFHLYH RQ DQ DYHUDJH ��V� D GD\ DOO WKH
\HDU WKURXJK� 1RZ� WKH QXPEHU RI OLFHQFHV SURYH
WKDW WKHUH DUH ���� FDE�GULYHUV LQ /RQGRQ� DQG DV
HDFK RI WKHVH PXVW WUDYHO DW WKH OHDVW WHQ PLOHV LQ
RUGHU WR REWDLQ WKH GDLO\ ��V�� ZH PD\ VDIHO\
DVVHUW WKDW WKH ZKROH ���� JR RYHU ������
PLOHV RI JURXQG D GD\� RU

�
LQ URXQG QXPE

���������� PLOHV LQ WKH FRXUVH RI WKH \HDU�
HUV�7
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$FFRUGLQJ WR D UHWXUQ REWDLQHG E\ 0U� &KDUOHV
&RFKUDQH IURP WKH 6WDPS DQG 7D[ 2IILFH� 6RPHUVHW
+RXVH� WKHUH ZHUH LQ WKH PHWURSROLV� LQ ����૱���
WKH IROORZLQJ QXPEHU RI KRUVHV�૱
3ULYDWH FDUULDJH� MRE� DQG FDUW KRUVHV �LQ
/RQGRQ� � � � � � � ���6�

'LWWR � � �LQ :HVWPLQVWHU� �����
&DEULROHWV OLFHQVHG ���� �KDYLQJ WZR
KRUVHV HDFK� � � � � � �����

2PQLEXVHV OLFHQVHG ���� �IRXU KRUVHV
HDFK� � � � � � � �����

7RWDO QXPEHU RI KRUVHV LQ WKH PHWURSROLV ������

, DP DVVXUHG� E\ SHUVRQV ZHOO DFTXDLQWHG ZLWK
WKH RPQLEXV WUDGH� WKDW WKH QXPEHU RI RPQLEXV
KRUVHV KHUH FLWHG LV ID

U

WRR ORZDV PDQ\ SURSULH
WRUV HPSOR\ WHQ KRUVHV WR HDFK ૺEXV�ૻ DQG QRQH
OHVV WKDQ VL[� +HQFH ZH PD\ IDLUO\ DVVXPH WKDW
WKHUH DUH DW WKH OHDVW ������ KRUVHV DW ZRUN HYHU\
GD\ LQ WKH VWUHHWV RI /RQGRQ� %HVLGHV WKH KRUVHV
DERYH PHQWLRQHG� LW LV HVWLPDWHG WKDW WKH QXPEHU
GDLO\ FRPLQJ WR WKH PHWURSROLV IURP WKH VXUURXQG
LQJ SDUWV LV ����� DQG FDOFXODWLQJ WKDW HDFK RI WKH
������� ZKLFK PD\ EH VDLG WR EH DW ZRUN RXW RI

WKH HQWLUH QXPEHU� WUDYHOV HLJKW PLOHV D GD\� WKH
DJJUHJDWHOHQJWK RI JURXQG JRQH RYHU E\ WKH ZKROH
ZRXOG DPRXQW WR ������� PLOHV SHU GLHP� RU

DERXW ���������� PLOHV WKURXJKRXW WKH \HDU�
7KHUH DUH� DV ZH KDYH VHHQ� XSZDUGV RI ����
PLOHV RI VWUHHWV LQ /RQGRQ� ,W IROORZV� WKHUHIRUH�
WKDW HDFK SLHFH RI SDYHPHQW ZRXOG EH WUDYHUVHG

QR OHVV WKDQ ������ WLPHV SHU DQQXP� RU XSZDUGV

RI D KXQGUHG WLPHV D GD\� E\ VRPH KRUVH RU

YHKLFOH�
$V , VDLG EHIRUH� WKH IDFWV WKDW KDYH EHHQ FRO

OHFWHG FRQFHUQLQJ WKH DEVROXWH WUDIILF RI WKH VHYH
UDO SDUWV RI /RQGRQ DUH RI WKH PRVW PHDJUHGHV
FULSWLRQ� 7KH RQO\ REVHUYDWLRQV RI DQ\ FKDUDFWHU
WKDW KDYH EHHQ PDGH XSRQ WKH VXEMHFW DUHDV
IDU DV P\ NQRZOHGJH JRHVWKRVH RI 0� '
$UFH\�
ZKLFK DUH FRQWDLQHG LQ D )UHQFK UHSRUW XSRQ WKH
URDGV RI /RQGRQ� DV FRPSDUHG ZLWK WKRVH RI

3DULV�
7KLV JHQWOHPDQ� VSHDNLQJ RI WKH UHODWLYH QXPEHU

RI YHKLFOHV SDVVLQJ DQG UHSDVVLQJ RYHU FHUWDLQ SDUWV

RI WKH WZR FDSLWDOV� VD\V� ૺ7KH %RXOHYDUGV RI

3DULV DUH WKH SDUWV ZKHUH WKH JUHDWHVW WUDIILF WDNHV
SODFH� 2Q WKH %RZOHUDUG GHV&DSXFLQV WKHUH SDVV�
HYHU\ �� KRXUV� ���� KRUVHV GUDZLQJ FDUULDJHV�

RQ WKH %R|WOHFDUG GHV ,WDOLHQV� ������ � 'RXOHYDUG
3RLVVRQ LªUH� ����� %RXOHFDUG 6W� 'HQLV� �����
%RXOHYDUG GHV )LOOHV GX &DOWDLUH� ����� JHQHUDO
DYHUDJH RI WKH DERYH� ����� 5XH GX )XQERXUJ
6W� $QWRLQH� ����� $YHQXH GHV &KDPSV (O\V«HV�
����� $W /RQGRQ� LQ 3DOO 0DOO� RSSRVLWH +HU
0DMHVW\
V 7KHDWUH� WKHUH SDVV DW OHDVW ��� FDU
ULDJHV HYHU\ KRXU� 2Q /RQGRQ�EULGJH WKH QXPEHU

RI YHKLFOHV SDVVLQJ DQG UHSDVVLQJ LV QRW OHVV WKDQ
������ HYHU\ KRXU� 2Q :HVWPLQVWHU�EULGJH WKH
DQQXDO WUDIILF DPRXQWV WR ��������� KRUVHV DW WKH
OHDVW� %\ WKLV LW ZLOO EH VHHQ WKDW WKH WUDIILF LQ

3DULV GRHV QRW DPRXQW WR RQH KDOI RI ZKDW LW LV LQ

WKH VWUHHWV RI /RQGRQ�ૻ

7XU GDLO\ DQG QLJKWO\ JULQGLQJ RI

2) 7+( '867 $1' ',57 RI 7+( 675((7V
RI /R1'21�

:( KDYH PHUHO\ WR UHIOHFW XSRQ WKH YDVW DPRXQW

RI WUDIILF MXVW VKRZQ WR EH GDLO\ JRLQJ RQ WKURXJK
RXW /RQGRQWR WKLQN RI WKH ���������� PLOHV

RI MRXUQH\ WKURXJK WKH PHWURSROLV DQQXDOO\ SHU
IRUPHG E\ WKH HQWLUH YHKLFOHV �ZKLFK LV PRUH
WKDQ WZR�WKLUGV WKH GLVWDQFH IURP WKH HDUWK WR

WKH VXQ�WR EHDU LQ PLQG WKDW HDFK SDUW RI /RQ
GRQ LV RQ WKH DYHUDJH JRQH RYHU DQG RYHU DJDLQ
������ WLPHV LQ WKH FRXUVH RI WKH \HDU� DQG VRPH
SDUWV DV PDQ\ DV ������ WLPHV LQ D GD\DQG
WKDW HYHU\ KRUVH DQG YHKLFOH E\ ZKLFK WKH VWUHHWV
DUH WUDYHUVHG DUH IXUQLVKHG� WKH RQH ZLWK IRXU
LURQ�ERXQG KRRIV� DQG WKH RWKHU ZLWK LURQ�ERXQG
ZKHHOVWR KDYH DQ LPSHUIHFW LGHD RI WKH HQRU
PRXV ZHLJKWV DQG IULFWLRQ FRQWLQXDOO\ RSHUDWLQJ
XSRQ WKH VXUIDFH RI WKH VWUHHWVDV ZHOO DV WKH
DPRXQW RI JULQGLQJ DQG SXOYHULVLQJ� DQG ZHDU
DQG WHDU� WKDW PXVW EH SHUSHWXDOO\ WDNLQJ SODFH LQ

WKH SDYLQJ�VWRQHVDQG PDFDGDPL]HGURDGV RI /RQ
GRQ� DQG WKXV ZH PD\ EH DEOH WR IRUP VRPHPHQ
WDO HVWLPDWH DV WR WKH TXDQWLW\ RI GXVW DQG GLUW
DQQXDOO\ SURGXFHG E\ WKHVHPHDQV DORQH�
%XW WKH WDEOH LQ SS� �6�૱�� ZKLFK KDV EHHQ FRO

OHFWHG DW JUHDW WURXEOH� ZLOO JLYH XV VWLOO PRUH DFFX
UDWH QRWLRQV RQ WKH VXEMHFW� ,W LV QRW JLYHQ DV SHU
IHFW� EXW DV EHLQJ WKH EHVW LQIRUPDWLRQ� LQ WKH DE
VHQFH RI SRVLWLYH UHWXUQV� WKDW ZDV SURFXUDEOH HYHQ
IURP WKH EHVW LQIRUPHG�
+HUH� WKHQ� ZH KDYH DQ DJJUHJDWHWRWDO RI GXVW

FROOHFWHG IURP WKH SULQFLSDO SDUWV RI WKH PHWUR
SROLV DPRXQWLQJ WR QR OHVV WKDQ ������� ORDGV�
7KH YDOXH RI WKLV UHIXVH LV VDLG WR EH DV PXFK DV
������ L� �V�� EXW RI WKLV DQG PRUH , VKDOO VSHDN
KHUHDIWHU� $W SUHVHQW , PHUHO\ VHHN WR JLYH WKH
UHDGHU D JHQHUDO QRWLRQ XSRQ WKH PDWWHU� , ZLVK

WR VKRZ KLP� EHIRUH WUHDWLQJ RI WKH ODERXUHUV HQ
JDJHG LQ WKH VFDYHQJLQJ RI WKH /RQGRQ VWUHHWV�
WKH DPRXQW RI ZRUN WKH\ KDYH WR GR�

2) 7+( 675((7�'XVW RI /R1'R1� $1' 7+(
/RVV $1' ,1-85\ RFF$VLR 1(' %< ,7�

WKRX
VDQGV RI ZKHHOV� WKH LURQ IULFWLRQ RI VR PDQ\
KRUVHV
 KRRIV� WKH HYDFXDWLRQV RI KRUVHVDQG FDWWOH�
DQG WKH FHDVHOHVV PRWLRQ RI SHGHVWULDQV� DO

O

GH
FRPSRVLQJ WKH VXEVWDQFH RI RXU VWUHHWV DQG URDGV�
JLYH ULVH WR PDQ\ GLVWLQFW NLQGV RI VWUHHW�GLUW�
7KHVH DUH VHYHUDOO\ NQRZQ DV

��� 'XVW�
��� +RUVH�GXQJ DQG FDWWOH�PDQXUH� �
��� 0XG� ZKHQ PL[HG ZLWK ZDWHU DQG ZLWK

JHQHUDO UHIXVH� VXFK DV WKH UHPDLQV RI IUXLW DQG
RWKHU WKLQJV WKURZQ LQWR WKH VWUHHW DQG VZHSW
WRJHWKHU�

��
�

6XUIDFH�ZDWHU ZKHQ PL[HG ZLWK VWUHHW
VHZDJH�
7KHVH SURGXFWLRQV , VKDOO WUHDW VHYHUDOO\� DQG

ILUVW RI WKH VWUHHW�GXVW�
7KH ૺGHWULWXVૻ RI WKH VWUHHWV RI /RQGRQ

DVVXPHV PDQ\ IRUPV� DQG LV NQRZQ E\ PDQ\
QDPHV� DFFRUGLQJ DV LW LV FRPELQHG ZLWK PRUH RU

OHVV ZDWHU� 7
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�VW� ,Q D SHUIHFWO\ GU\ VWDWH� VR WKDW WKH SDU
WLFOHV QR ORQJHU H[LVW HLWKHU LQ D VWDWH RI FRKHVLRQ
RU DJJUHJDWLRQ� EXW DUH PLQXWHO\ GLYLGHG DQG GLV
WLQFW� LW LV NQRZQ E\ WKH QDPH RI ૺGXVW�ૻ
�QG� :KHQ LQ FRPELQDWLRQ ZLWK D VPDOO TXDQ

WLW\ RI ZDWHU� VR WKDW LW DVVXPHV WKH FRQVLVWHQF\
RI D SDS� WKH SDUWLFOHV EHLQJ QHLWKHU IUHH WR PRYH
QRU \HW DEOH WR UHVLVW SUHVVXUH� WKH GHWULWXV LV
NQRZQ E\ WKH QDPH RI ૺPDF PXG�ૻ RU VLPSO\
ૺPXG�ૻ DFFRUGLQJ DV LW SURFHHGVIURP D PDFDGDP
L]HG RU VWRQH SDYHG URDG�
�UG� :KHQ LQ FRPELQDWLRQ ZLWK D JUHDWHU TXDQ

WLW\ RI ZDWHU� VR WKDW LW LV UHQGHUHG DOPRVW
OLTXLG� LW LV NQRZQ DV ૺVORS�GLUW�ૻ
�WK� :KHQ LQ FRPELQDWLRQ ZLWK D VWLOO JUHDWHU

TXDQWLW\ RI ZDWHU� VR WKDW LW LV FDSDEOH RI UXQQLQJ
RII LQWR WKH VHZHUV� LW LV NQRZQ E\ WKH QDPH RI
ૺVWUHHW ��� �
7KH PXG RI WKH VWUHHWV RI /RQGRQ LV WKHQ

PHUHO\ WKH GXVW RU GHWULWXV RI WKH JUDQLWH RI
ZKLFK WKH\ DUH FRPSRVHG�DJJOXWLQDWHG HLWKHU ZLWK
UDLQ RU WKH ZDWHU IURP WKH ZDWHULQJ�FDUWV� *UD
QLWH FRQVLVWV RI VLOH[� IHOVSDU� DQG PLFD� 6LOH[ LV
VDQG� ZKLOH IHOVSDU DQG PLFD DUH DOVR VLOH[ LQ
FRPELQDWLRQ ZLWK DOXPLQD �FOD\�� DQG HLWKHU SRWDVK
RU PDJQHVLD� +HQFH LW ZRXOG DSSHDU WR EH RZLQJ
WR WKH DIILQLW\ RI WKH DOXPLQD RU FOD\ IRU PRLVWXUH�
DV ZHOO DV WKH SURSHUW\ RI VLOH[ WR ૺJHODWLQL]Hૻ
ZLWK ZDWHU XQGHU FHUWDLQ FRQGLWLRQV� WKDW WKH
SDUWLFOHV RI GU\ GXVW GHULYH WKHLU SURSHUW\ RI
DJJOXWLQDWLQJ� ZKHQ ZHWWHG� DQG VR IRUPLQJ ZKDW
LV WHUPHG ૺPXGૻHLWKHU ૺPDF�ૻ RU VLPSOH PXG�
DFFRUGLQJ� DV , VDLG EHIRUH� WR WKH QDWXUH RI WKH
SDYLQJ RQ ZKLFK LW LV IRUPHG�
%\ GXVW WKH VWUHHW�FOHDQVHUVPHDQ WKH FROOHFWLRQ

RI HYHU\ NLQG RI UHIXVH LQ WKH GXVW�ELQV� EXW ,
KHUH VSHDN� RI FRXUVH�RI WKH ILQH SDUWLFOHV RI HDUWK\
PDWWHU SURGXFHG E\ WKH DWWULWLRQ RI RXU URDGV
ZKHQ LQ D GU\ VWDWH� 6WUHHW�GXVW LV

�

PRUH SURSHUO\
VSHDNLQJ� PXG GHSULYHG RI LWV PRLVWXUH E\ HYDSR
UDWLRQ� 0LVV /DQGRQ �/� (� /�� XVHG WR GHVFULEH
WKH /RQGRQ GXVW DV ૺPXG LQ KLJK VSLULWV�ૻ DQG
SHUKDSV QR ILJXUH RI VSHHFK FRXOG FRQYH\ D

EHWWHU PRWLRQRI LWV FKDUDFWHU�

,Q VRPH SDUWV RI WKH VXEXUEV RQ ZLQG\ GD\V
/RQGRQ LV D SHUIHFW GXVW�PLOO� DQG DOWKRXJK WKH
GXVW PD\ EH DOOD\HG E\ WKH DJHQF\ RI WKH ZDWHU
FDUWV �E\ ZKLFK PHDQV LW LV DJDLQ FRQYHUWHG LQWR
ૺPDF�ૻ RU PXG�� LW LV QRW RIWHQ WKRURXJKO\ DOOD\HG�
DQG LV D VRXUFH RI FRQVLGHUDEOH ORVV� ODERXU� DQG
DQQR\DQFH� 6WUHHW�GXVW LV QRW FROOHFWHG IRU DQ\
XVHIXO SXUSRVH� VR WKDW DV WKHUH LV QR UHWXUQ WR EH

EDODQFHG DJDLQVW LWV SUHMXGLFLDO HIIHFWV LW UHPDLQV
RQO\ WR FDOFXODWH WKH TXDQWLW\ RI LW DQQXDOO\ SUR
GXFHG� DQG WKXV WR DUULYH DW WKH H[WHQW RI WKH
PLVFKLHI�
6WUHHW�GXVW LV GLVLQWHJUDWHG JUDQLWH� WKDW LV

� SXO
YHUL]HG TXDUW] DQG IHOVSDU� IHOVSDU EHLQJ SULQFL
SDOO\ FRPSRVHG RI DOXPLQD RU FOD\� DQG TXDUW]
VLOH[ RU VDQG � LW LV WKH UHVXOW RI WKH DWWULWLRQ� RU

LQ D ZRUG LW LV WKH GHWULWXV� RI WKH VWRQHV XVHG LQ

SDYHPHQWV DQG LQ PDFDGDPL]DWLRQ� LW LV IXUWKHU
FRPSRVHG RI WKH SXOYHUL]DWLRQ RI DO
O

KRUVH DQG
FDWWOH�GXQJ� DQG RI WKH DOPRVW LPSHUFHSWLEOH� EXW
VWLOO� , DP DVVXUHG� H[LVWHQW SRZGHU ZKLFK DULVHV

IURP WKH IULFWLRQ RI WKH ZRRGHQ SDYHPHQW HYHQ
ZKHQ NHSW PRLVW� ,Q WKH URDGV RI WKH QHDUHVW
VXEXUEV� HYHQ DURXQG VXFK SODFHV DV WKH 5HJHQW
V
SDUN� DW PDQ\ VHDVRQV WKLV GXVW LV SURGXFHG
ODUJHO\� VR WKDW YHU\ RIWHQ DQ RSHQ ZLQGRZ IRU
WKH HQMR\PHQW RI IUHVK DLU LV RQH IRU WKH LQWUXVLRQ

RI IUHVK GXVW� 7KLV PD\ EH OHVV WKH FDVH LQ WKH
EXVLHU DQG PRUH IUHTXHQWO\�ZDWHUHG WKRURXJKIDUHV�
EXW HYHQ WKHUH WKH DQQR\DQFH LV JUHDW�

, ILQG LQ WKH ૺ5HSRUWVૻ LQ ZKLFK WKLV VXEMHFW

LV PHQWLRQHG EXW OLWWOH VDLG FRQFHUQLQJ WKH LQ
IOXHQFH RI GXVW XSRQ WKH SXEOLF KHDOWK� 'U�
$UQRWW� KRZHYHU� LV YHU\ H[SOLFLW RQ WKH VXEMHFW�
ૺ,W LV�ૻ VD\V KH� ૺVFDUFHO\ FRQFHLYDEOH WKDW WKH
LPPHQVH TXDQWLWLHV RI JUDQLWH GXVW� SRXQGHG E\
RQH RU WZR KXQGUHG WKRXVDQG SDLUV RI ZKHHOV ��

�

ZRUNLQJ RQ PDFDGDPL]HG VWUHHWV� VKRXOG QRW
JUHDWO\ LQMXUH WKH SXEOLF KHDOWK� ,Q KRXVHV ERU
GHULQJ VXFK VWUHHWV RU URDGV LW LV IRXQG WKDW� QRW
ZLWKVWDQGLQJ WKH SUDFWLFH RI ZDWHULQJ� WKH IXUQL
WXUH LV RIWHQ FRYHUHG ZLWK GXVW� HYHQ PRUH WKDQ
RQFH LQ WKH GD\� VR WKDW ZULWLQJ RQ LW ZLWK WKH
ILQJHU EHFRPHV OHJLEOH� DQG WKH OXQJV DQG DLU
WXEHV RI WKH LQKDELWDQWV� ZLWK D PRLVW OLQLQJ WR

GHWDLQ WKH GXVW�DUH FRQVWDQWO\ SXPSLQJ LQ WKH VDPH
DWPRVSKHUH� 7KH SDVVHQJHUV E\ D VWDJH�FRDFK LQ

GU\ ZHDWKHU� ZKHQ WKH ZLQG LV PRYLQJ ZLWK WKHP
VR DV WR NHHS WKHP HQYHORSHG LQ WKH FORXG RI GXVW

UDLVHG E\ WKH KRUVHV
 IHHW DQG WKH ZKHHOV RI WKH
FRDFK� KDYH WKHLU FORWKHV VRRQ VDWXUDWHG WR ZKLWH
QHVV� DQG WKHLU OXQJV DUH FKDUJHG LQ D FRUUHVSRQG
LQJ GHJUHH� $ JHQWOHPDQ ZKR URGH RQO\ ��

PLOHV LQ WKLV ZD\ KDG DIWHUZDUGV WR FRXJK DQG H[
SHFWRUDWH IR

U

WHQ GD\V WR FOHDU KL
V

FKHVW DJDLQ�ૻ

,Q RUGHU WKDW WKH GHOHWHULRXVQHVV WR KHDOWK LQ
FLGHQW WR WKH LQKDODWLRQ RI WKHVH ILQH DQG RIIHQVLYH
SDUWLFOHV PD\ EH WKH EHWWHU HVWLPDWHG� , PD\
DGG� WKDW LQ HYHU\ �� KRXUV DQ DGXOW EUHDWKHV

�� KRJVKHDGV RI DLU� DQG 0U� (UDVPXV :LOVRQ�

LQ KLV DGPLUDEOH ZRUN RQ WKH 6NLQ� KDV WKH IRO
ORZLQJ SDVVDJHFRQFHUQLQJ WKH H[WHQW RI VXUIDFH
SUHVHQWHG E\ WKH OXQJV�૱
ૺ7KH OXQJV UHFHLYH WKH DWPRVSKHULF DL
U WKURXJK
WKH ZLQGSLSH� $W WKH URRW RI WKH QHFN WKH ZLQG
SLSH� RU WUDFKHD� GLYLGHV LQWR WZR EUDQFKHV� FDOOHG
EURQFKL� DQG HDFK EURQFKXV� XSRQ HQWHULQJ LWV
UHVSHFWLYH OXQJ� GLYLGHV LQWR DQ LQILQLW\ RI VPDOO
WXEHV� WKH ODWWHU WHUPLQDWH LQ VPDOO SRXFKHV�
FDOOHG DLU�FHOOV� DQG D QXPEHU RI WKHVH OLWWOH
DLU�FHOOV FRPPXQLFDWH WRJHWKHU DW WKH H[WUHPLW\

RI HDFK VPDOO WXEH� 7KH QXPEHU RI DLU�FHOOV LQ
WKH WZR OXQJV KDV EHHQHVWLPDWHG DW ��������������
DQG WKH H[WHQW RI WKH VNLQ ZKLFK OLQHV WKH FHOOV
DQG WXEHV WRJHWKHU DW ���� VTXDUH IHHW� 7KLV FDO
FXODWLRQ RI WKH QXPEHU RI DLU�FHOOV� DQG WKH H[WHQW

RI WKH OLQLQJ PHPEUDQH� UHVWV� , EHOLHYH� RU WKH
DXWKRULW\ RI 'U� $GGLVRQ RI 0DOYHUQ�ૻ �

:KDW LV WKH DPRXQW RI DWPRVSKHULFDO JU|XQLWH�
GXQJ� DQG UHIXVH�GXVW UHFHLYHG LQ D JLYHQ 3|HULRG
LQWR WKH KXPDQ OXQJV� KDV QHYHU� , DP LQIRUPHG�
EHHQ DVFHUWDLQHG HYHQ E\ DSSUR[LPDWLRQ � E |XW DF
FRUGLQJ WR WKH DERYH IDFWV LW PXVW EH VRP� HWKLQJ
IHDUIXO WR FRQWHPSODWH� Ł�

$IWHU WKLV EULHI UHFLWDO RI ZKDW LV NQRZQ �RQFHUQ�
LQJ WKH VDQLWDU\ SDUW RI WKH TXHVWLRQ� , SU|FHHG WR

FRQVLGHU WKH GDPDJHDQG ORVVJ�\ VWUHHW



/21'21 /$%285 $1' 7+( /21'21 3225� ���

GXVW� ,Q QR RQH UHVSHFW� SHUKDSV� FDQ WKLV EH
DVFHUWDLQHG ZLWK SHUIHFW SUHFLVLRQ� EXW VWLOO HYHQ
D URXJK DSSUR[LPDWLRQ WR WKH H[WHQW RI WKH HYLO
LV RI YDOXH� DV JLYLQJ XV PRUH GHILQLWH LGHDV RQ WKH
VXEMHFW�
,W ZLOO EH VHHQ� RQ UHIHUHQFH WR WKH SUHFHGLQJ

WDEOH� WKDW WKH TXDQWLW\ RI VWUHHW�UHIXVH FROOHFWHG
LQ GU\ ZHDWKHU WKURXJKRXW WKH PHWURSROLV LV EH
WZHHQ ��� DQG ��� FDUW�ORDGV GDLO\� RU XSZDUGV
RI ������� FDUW�ORDGV� WKH JUHDWHU SURSRUWLRQ RI
ZKLFK PD\ EH WHUPHG VWUHHW�GXVW�
7KH GDPDJH RFFDVLRQHG E\ WKH VWUHHW�GXVW

DULVHV IURP LWV SHQHWUDWLQJ� EHIRUH UHPRYDO� WKH
DWPRVSKHUH ERWK ZLWKRXW DQG ZLWKLQ RXU KRXVHV�
DQG FRQVLVWV LQ WKH VRLOLQJ RI ZHDULQJ DSSDUHO� WKH
LQMXU\ RI WKH VWRFN�LQ�WUDGH RI VKRSNHHSHUV� DQG

RI KRXVHKROG IXUQLWXUH�
:DVKLQJ LV

�

RI FRXUVH� GHSHQGHQW XSRQ WKH
GXUDWLRQ RI WLPH LQ ZKLFK LW LV SURSHU� LQ WKH
HVWLPDWLRQ RI WKH VHYHUDO FODVVHV RI VRFLHW\� WR

UHWDLQ ZHDULQJ DSSDUHO XSRQ WKH SHUVRQ� RQ WKH
EHG RU WKH WDEOH� ZLWKRXW ZKDW LV WHUPHG D

ૺFKDQJH�ૻ DQG WKLV GXUDWLRQ RI WLPH ZLWK WKRX
VDQGV RI ERWK PHQ DQG ZRPHQ LV RIWHQ GHWHU
PLQHG E\ WKH SUHVHQFH RU DEVHQFH RI GLUW RQ WKH
JDUPHQW� DQG QRW DUELWUDULO\� DV DPRQJ ZHDOWKLHU
SHRSOH� ZLWK ZKRP D FOHDQ VKLUW HYHU\ PRUQLQJ�
DQG D FOHDQ WDEOH�FORWK HYHU\ RQH� WZR� WKUHH� RU

PRUH GD\V� DV PD\ KDSSHQ� DUH UHJDUGHG DV WKLQJV

RI FRXUVH� QR PDWWHU ZKDW PD\ EH WKH VWDWH RI WKH
GLVSODFHG OLQHQ�
7KH %RDUG RI +HDOWK� LQ RQH RI WKHLU 5HSRUWV�

VSHDN YHU\ GHFLVLYHO\ DQG GHILQLWHO\ RQ WKLV VXE
MHFW� ૺ&RPPRQ REVHUYDWLRQ RI WKH UDWH DW ZKLFK
WKH VNLQ� OLQHQ� DQG FORWKHV �QRW WR VSHDN RI SDSHU�
ERRNV� SULQWV� DQG IXUQLWXUH� EHFRPHGLUW\ LQ WKH
PHWURSROLV�ૻ VD\ WKH\� ૺDV FRPSDUHGZLWK WKH WLPH
WKDW HODSVHV EHIRUH D SURSRUWLRQDWH DPRXQW RI

GHWHULRUDWLRQ DQG XQFOHDQOLQHVV LV FRPPXQLFDWHG LQ

WKH UXUDO GLVWULFWV� ZLOO ZDUUDQW WKH HVWLPDWH� WKDW
-XOO RQH�KDOI WKH H[SHQVH RI WUDVKLQJ WR PDLQWDLQ

D SDVVDEOH GHJUHH RI FOHDQOLQHVV� LV UHQGHUHG QH
FHVVDU\ E\ WKH H[FHVV RI VPRNH JHQHUDWHG LQ RSHQ
ILUHV� DQG WKH H[FHVV RI GXVW DULVLQJ IURP WKH LP
SHUIHFW VFDYHQJLQJ RI WKH URDGV DQG VWUHHWV� 3HU
VRQV HQJDJHG LQ ZDVKLQJ OLQHQ RQ D ODUJH VFDOH�
VWDWH WKDW LW LV GLUWLHG LQ WKH FURZGHG SDUWV RI WKH
PHWURSROLV LQ RQH�WKLUG WKH WLPH LQ ZKLFK WKH OLNH
GHJUHH RI XQFOHDQOLQHVV ZRXOG EH SURGXFHG LQ D

UXUDO GLVWULFW� EXW DOO DWWHVW WKH IDFW� WKDW OLQHQ LV

PRUH UDSLGO\ GHVWUR\HG E\ ZDVKLQJ WKDQ E\ WKH
ZHDU RQ WKH SHUVRQ� 7KH H[SHQVH RI WKH PRUH
UDSLG GHVWUXFWLRQ RI OLQHQ PXVW EH DGGHG WR WKH
H[WUD H[SHQVH RI ZDVKLQJ� 7KHVH H[SHQVHV DQG
LQFRQYHQLHQFHV� WKH JUHDWHU SRUWLRQ RI ZKLFK DUH
GXH WR ORFDO PDODGPLQLVWUDWLRQ� RFFDVLRQDQ H[WUD
H[SHQGLWXUH RI XSZDUGV RI WZR WR WKUHH PLOOLRQV
SHU DQQXPH[FOXVLYH RI WKH LQMXU\ GRQH WR WKH
JHQHUDO KHDOWK DQG WKH PHGLFDO DQG RWKHU H[SHQVHV
FRQVHTXHQW WKHUHRQ��
+HUH� WKHQ� ZH ILQG WKH HYLO HIIHFWV RI WKH LP

SHUIHFW VFDYHQJLQJ RI WKH PHWURSROLV HVWLPDWHG DW

EHWZHHQ WZR DQG WKUHHPLOOLRQV VWHUOLQJ SHUDQXXP�
DQG WKLV LQ WKH PHUH PDWWHU RI H[WUD ZDVKLQJ DQG

LWV QHFHVVDU\ FRQFRPLWDQW H[WUD ZHDU DQG WHDU RI

FORWKHV�

$V WKLV HVWLPDWH� KRZHYHU� DSSHDUV WR PH

WR H[DJJHUDWH WKH HYLO EH\RQG DO
O

GXH ERXQGV� ,

ZLOO SURFHHG WR DGGXFH D IHZ IDFWV� EHDULQJ XSRQ
WKH SRLQW� DQG ILUVW DV WR WKH H[SHQVH RI ZDVKLQJ�

,Q RUGHU WR DVFHUWDLQ DV DFFXUDWHO\ DV SRVVLEOH�
WKH DFWXDO ZDVKLQJ H[SHQVHV RI ODERXULQJ PHQ DQG
WKHLU IDPLOLHV ZKRVH ZDVKLQJ ZDV GRQH DW KRPH�

_ 0U� -RKQ %XOODU� WKH +RQRUDU\ 6HFUHWDU\ WR WKH

_ $VVRFLDWLRQ IRU WKH 3URPRWLRQ RI %DWKV DQG :DVK

_ KRXVHV�WHOOV XV LQ D 5HSRUW SUHVHQWHG WR 3DUOLDPHQW�
ૺWKDW LQTXLULHV ZHUH PDGH RI VHYHUDO KXQGUHG
IDPLOLHV RI ODERXULQJ PHQ� DQG LW ZDV IRXQG WKDW�
WDNLQJ WKH ZLIH
V ODERXU DV ZRUWK �V

�
D ZHHN � WKH

_ WRWDO FRVW RI ZDVKLQJ DW KRPH� IRU D PDQ DQG ZLIH
DQG IRXU FKLOGUHQ� DYHUDJHGYHU\ FORVHO\ RQ �V

�

�G�

D ZHHN� � �G� D KHDG� 7KH FRVW RI FRDOV� VRGD�
VRDS� VWDUFK� EOXH� DQG VRPHWLPHV ZDWHU� ZDV
UDWKHU OHVV WKDQ RQH�WKLUG RI WKH DPRXQW� 7KH
WLPH RFFXSLHGZDV UDUHO\ OHVV WKDQ WZR GD\V� DQG
PRUH RIWHQ H[WHQGHG LQWR D WKLUG GD\� VR WKDW WKH
YDOXH RI WKH ODERXU ZDV UDWKHU PRUH WKDQ WZR
WKLUGV RI WKH DPRXQW�
ૺ7KH FRVW RI ZDVKLQJ WR VLQJOH PHQ DPRQJ WKH

ODERXULQJ FODVVHV� ZKRVH ZDVKLQJ H[SHQGLWXUH
PLJKW EH H[SHFWHG WR EH RQ D YHU\ ORZ VFDOH� VXFK

DV KRG�PHQ DQG VWUHHW�VZHHSHUV�ZDV IRXQG WR EH

�G� D KHDG�
ૺ7KH FRVW RI ZDVKLQJ WR YHU\ VPDOO WUDGHVPHQ

FRXOG QRW EH VDIHO\ HVWLPDWHG DW PXFK PRUH WKDQ
�G� D KHDG D ZHHN�
ૺ,W PD\� SHUKDSV�� FRQWLQXHV WKH 5HSRUW� ૺEH

VDIH WR UHFNRQ WKH ZHHNO\ ZDVKLQJ H[SHQVHV RI WKH
SRRUHU KDOI RI WKH LQKDELWDQWV RI WKH PHWURSROLV DW

QRW H[FHHGLQJ �G� D KHDG� EXW WKH H[SHQGLWXUH IRU
ZDVKLQJ UDSLGO\ LQFUHDVHV DV WKH LQTXLU\ DVFHQGV
LQWR ZKDW DUH FDOOHG WKH PLGGOH FODVVHV�
ૺ7KH ZDVKLQJ H[SHQVHV RI IDPLOLHV LQ ZKLFK

VHUYDQWV DUH HPSOR\HG PD\ EH FRQVLGHUHG DV

GRXEOH WKDW RI WKH VHUYDQWV
� DQG� WKHUHIRUH� DV

UDQJLQJ IURP �V
�

�G� WR �V� D ZHHN D KHDG�
ૺ7KHUH LV FRQVLGHUDEOHGLIILFXOW\ LQ DVFHUWDLQLQJ

ZLWK DQ\ H[DFWQHVV WKH ZDVKLQJ H[SHQGLWXUH RI

SULYDWH IDPLOLHV� EXW WKH FRQFOXVLRQ LV WKDW� WDNLQJ
WKH ZKROH SRSXODWLRQ� WKH ZDVKLQJ ELOOV RI /RQGRQ
DUH QHDUO\ �V

�
D ZHHN D KHDG� RU ���������O� D \HDU�

ૺ2I FRXUVH�ૻ DGGV 0U� %XOODU� ૺ, JLYH WKLV DV
EXW D URXJK HVWLPDWH� DQG PDQ\ H[FHSWLRQV PD\
HDVLO\ EH WDNHQ WR LW� EXW , IHHO SUHWW\ FRQILGHQW
WKDW LW LV QRW YHU\IDU IURP WKH WUXWK��
$V , EHIRUH VWDWHG� , DP LQ QR ZD\ GLVSRVHG

WR JR WR WKH H[WHQW RI WKH FDOFXODWLRQ KHUH PDGH�

,W DSSHDUV WR PH WKDW LQ SDUOLDPHQWDU\ LQYHVWLJD
WLRQV E\ WKH DJHQF\ RI VHOHFW FRPPLWWHHV� RU E\
JHQWOHPHQ DSSRLQWHG WR UHSRUW RQ DQ\ VXEMHFW�
WKHUH LV DQ DSWLWXGH WR GHDO ZLWK WKH ZKROH
ERG\ RI WKH SHRSOH DV LI WKH\ ZHUH HDUQLQJ WKH
ZDJHV RI ZHOO DQG UHJXODUO\�HPSOR\HG ODERXUHUV�

RU HYHQ PHFKDQLFV� 7R VXSSRVH WKDW WKH VWDUY
LQJ EDOODVW�KHDYHU� WKH YLFWLP RI D YLFLRXV WUXFN
V\VWHP� ZKLFK FRQGHPQV KLP WR SRYHUW\ DQG
GUXQNHQQHVV� RU WKH VZHHS� RU WKH GXVWPDQ�

RU WKH VWUHHW�VHOOHU� DOO YHU\ QXPHURXV FODVVHV
H[SHQGV �V�� D ZHHN LQ KLV ZDVKLQJ� LV IDU EH\RQG
WKH IDFW� 6WLOO OHVV LV H[SHQGHG LQ WKH ZDVKLQJ

RI WKHVH SHRSOH
V FKLOGUHQ� (YHQ WKH ZHOO�FRQ
GXFWHG DUWL]DQ� ZLWK WZR FOHDQ VKLUWV D ZHHN
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�FRVWLQJ KLP �G��� ZLWK WKH ZDVKLQJ RI VWRFNLQJV�
	F� �FRVWLQJ �G� RU �G��� GRHV QRW H[SHQG �V

�
D

ZHHN� VR WKDW� WKRXJK WKH ZDVKLQJ ELOOV RI PDQ\
ODGLHV DQG RI VRPH JHQWOHPHQ PD\ DYHUDJH ��V�
ZHHNO\� LI ZH FRQVLGHU KRZ IHZ DUH ULFK DQG
KRZ PDQ\ SRRU� WKH H[WUD SD\PHQW VHHPVLQVXIIL
FLHQW WR PDNH XS WKH DYHUDJH RI WKH ZHHNO\
VKLOOLQJ IRU WKH ZDVKLQJ RI DO

O

FODVVHV�
$ SURVSHURXV DQG UHVSHFWDEOH PDVWHU JUHHQ

JURFHU� ZKR ZDV ZKDW PD\ EH FDOOHG ૺSDUWLFXODU�ૻ

LQ KLV GUHVV� DV KH KDG EHHQ D JHQWOHPDQ
VVHUYDQW�
DQG ZDV QRZ LQ WKH KDELW RI ZDLWLQJ XSRQ WKH
ZHDOWK\ SHUVRQV LQ KLV QHLJKERXUKRRG� WROG PH
WKDW WKH IROORZLQJ ZDV WKH DYHUDJH RI KLV ZDVKLQJ
ELOO� +H ZDV D EDFKHORU� DO

O

KLV ZDVKLQJ ZDV
SXW RXW� DQG KH FRQVLGHUHG KLV H[SHQGLWXUH IDU
DERYH WKH DYHUDJH RI KLV FODVV� DV PDQ\ XVHG QR

QLJKW�VKLUW� EXW VOHSW LQ WKH VKLUWV WKH\ ZRUH GXULQJ
WKH GD\� DQG SDLG RQO\ �G�� DQG HYHQ OHVV� SHU
VKLUW WR WKHLU ZDVKHU�ZRPDQ� DQG SHUKDSV� DQG
PRUH HVSHFLDOO\ LQ ZLQWHU� PDGH RQH VKLUW ODVW WKH
ZHHN�

7ZR VKLUWV �SHU ZHHN� � �G�
6WRFNLQJV � � � � � �

1LJKW�VKLUW �ZRUQ WZR ZHHNV JH
QHUDOO\� DYHUDJHSHU ZHHN� ��

6KHHWV� EODQNHWV� DQG RWKHU KRXVH
KROG OLQHQV RU ZRROOHQV � �

+DQGNHUFKLHIV � �`

��G�

0\ LQIRUPDQW ZDV VDWLVILHG WKDW KH KDG SXW KLV
H[SHQGLWXUH DW WKH KLJKHVW� , DOVR DVFHUWDLQHG WKDW

DQ LQGXVWULRXV ZLIH� ZKR ZDV DEOH WR DWWHQG WR KHU
KRXVHKROG PDWWHUV� FRXOG ZDVK WKH FORWKHV RI D

VPDOO WUDGHVPDQ
V IDPLO\�૱IRU D PDQ� KLV ZLIH�
DQG IRXU VPDOO FKLOGUHQ� ૺZHOO�ૻ DW WKH IROORZLQJ
UDWH �

� OE
� VRDS � � � � �`G� RU �G�

6RGD DQG VWDUFK � � ��

� FZW� FRDOV �H[WUD� ���

�`G�

RU OHVV WKDQ �`G� SHU KHDG�

,Q WKLV FDOFXODWLRQ LW ZLOO EH VHHQ WKH FKHDSHVW
VRDS LV UHFNRQHG� DQG WKDW WKHUH LV QR DOORZDQFH
IRU WKH ZLIH
V ODERXU� :KHQ , SRLQWHG RXW WKH
ODWWHU FLUFXPVWDQFH� P\ LQIRUPDQW VDLG� ૺ, ORRN

RQ LW WKDW WKH ZDVKLQJ ODERXU LV SDUW RI WKH ZLIH
V
NHHS� RU ZKDW VKH JLYHV LQ UHWXUQ IRU LW� DQG WKDW

DV VKH
G KDYH WR EH NHSW LI VKH GLGQ
W GR LW� ZK\
WKHUH VKRXOGQ
W EH QR PHQWLRQ RI LW� ,I VKH ZDV
ZRUNLQJ IRU RWKHUV LW ZRXOG EH TXLWH GLIIHUHQW�
EXW ZDVKLQJ LV D IDPLO\ PDWWHU� WKDW
V P\ ZD\

RI ORRNLQJ DW LW� &RNH� WRR� LV RIWHQ XVHG LQVWHDG

RI FRDOV� EHVLGHV� D ELW RI EDFRQ� RU SRWDWRHV� RU

WKH WHD�NHWWOH� ZLOO KDYH WR EH ERLOHG� DQG WKDW
V
PDQDJHG DORQJ ZLWK WKH KRW ZDWHU IRU WKH VXGV�
DQG ZRXOG KDYH WR EH GRQH DQ\KRZ� HVSHFLDOO\ LQ

ZLQWHU�ૻ
2QH GHFHQW ZRPDQ� ZKR KDG ILYH FKLOGUHQ�

ૺDOO XQGHU HLJKW�ૻ WROG P
H

VKH RIWHQ VDW XS KDOI�
DQG VRPHWLPHV WKH ZKROH QLJKW WR ZDVK� ZKHQ
EXV\ RWKHU ZD\V� 6KH ZDV QRW LQ SRYHUW\� IR

U

VKH HDUQHG ૺD JRRG ELWૻ LQ JRLQJ RXW WR FRRN� DQG
KHU KXVEDQG ZDV HPSOR\HG E\ D SRUN�EXWFKHU�

, PD\ IXUWKHU DGG� WKDW D JUHDWPDQ\ VLQJOHPHQ
ZDVK WKHLU RZQ FORWKHV� 0DQ\ RI WKH VWUHHW�VHOOHUV LQ

SDUWLFXODU GR WKLV� VR GR VXFK RI WKH SRRU DV OLYH LQ

WKHLU RZQ URRPV� DQG RFFDVLRQDOO\ WKH GZHOOHUV LQ

WKH ORZ ORGJLQJ�KRXVHV� 2QH VWUHHW�VHOOHU RI KDP
VDQGZLFKHV� ZKRVH DSURQV� VOHHYHV� DQG WUD\�FORWK�
ZHUH UHPDUNDEO\ ZKLWH� WROG PH WKDW KH ZDVKHG
WKHP KLPVHOI� DV ZHOO DV KLV VKLUW� 	F�� DQG WKDW

LW ZDV WKH FRPPRQSUDFWLFH ZLWK KLV FODVV� 7KLV
ZDVKLQJKLV DSURQV� WUD\�FORWKV� VKLUWV� DQG VWRFN
LQJV LQFOXGHGFRVW KLP� HYHU\ WKUHH ZHHNV� �`G�

RU �G� IRU � OE
�

RI VRDS� ZKLFK LV OHVV WKDQ �@ G� D

ZHHN� $PRQJ VXFKSHRSOH LW LV FRQVLGHUHG WKDW WKH
ZDVKLQJ RI D VKLUW LV

�
DV WKH\ VD\� ૺD SHQQ
RUWK RI

VRDS� DQG WKH VWRFNLQJV LQ�ૻ PHDQLQJWKDW D SHQQ\
RXWOD\ LV VXIILFLHQW WR ZDVK IRU ERWK�
%XW QRW RQO\ GRHV 0U� %XOODU
V HVWLPDWH H[FHHG

WKH WUXWK DV UHJDUGV WKH FRVW RI ZDVKLQJ DPRQJ
WKH SRRUHU FODVVHV�EXW LW DOVR HUUV LQ WKH SURSRU
WLRQ WKH\ DUH VDLG WR EHDU WR WKH RWKHU UDQNV RI

VRFLHW\� 7KDW JHQWOHPDQ VSHDNV RI ૺWKH SRRUHU
KDOI RI WKH LQKDELWDQWV RI WKH PHWURSROLV�ૻ DV LI

WKH ULFK DQG SRRU ZHUH HTXDO LQ QXPEHUV EXW
ZLWK DO

O GHIHUHQFH� LW ZLOO EH IRXQG WKDW WKH UDWLR EH
WZHHQ WKH ZHOO�WR�GRDQG WKH QHHG\ LV DV � WR �� WKDW

LV WR VD\� WKH SURSHUW\ DQG LQFRPH�WD[ UHWXUQV WHDFK
XV WKHUH DUH DW OHDVWWZRSHUVRQVZLWK DQ LQFRPHEHORZ

���O� SHU DQQXP� WR HYHU\ RQH KDYLQJ DQ LQFRPH
DERYH LW� +HQFH� WKH SRSXODWLRQ RI /RQGRQ EHLQJ�
ZLWKLQ D IUDFWLRQ� ���������� WKH QXPEHUV RI WKH
PHWURSROLWDQ ZHOO�WR�GR DQG QHHG\ ZRXOG EH UH
VSHFWLYHO\ ������� DQG ���������� DQG� DOORZLQJ
WKH FRVW RI WKH ZDVKLQJ RI WKH IRUPHU WR DYHUDJH

OV
� SHU KHDG �DGXOWV DQG FKLOGUHQ�� DQG� WKH ZDVK

LQJ RI WKH ODERXULQJ FODVVHV WR FRPH WR �G� D KHDG�
\RXQJ DQG ROG �WKH H[SHQVH RI WKH PDWHULDOV� ZKHQ
WKH ZRUN LV GRQH DW KRPH� DYHUDJH� LW KDV EHHQ
VKRZQ� DERXW ��G�IRU HDFKPHPEHU RI WKH IDPLO\��
ZH VKDOO WKHQ KDYH WKH IROORZLQJ VWDWHPHQW�

$QQXDO FRVW RI ZDVKLQJ IRU �������
SHRSOH� DW �V
�

SHU KHDG SHU ZHHN � e���������
$QQXDO FRVW RI ZDVKLQJ IRU ���������
SHRSOH� DW �G� SHU KHDG SHU ZHHN � �������

7RWDO FRVW RI ZDVKLQJ RI PHWURSROLV e���������

, DP FRQYLQFHG� ORZ DV WKH HVWLPDWH RI �G� D

ZHHN PD\ DSSHDU IRU DO
O

ZKRVH LQFRPHV DUH XQGHU
���O� D \HDU� IURP PDQ\ FRQVLGHUDWLRQV� WKDW
WKH DERYH FRPSXWDWLRQ LV UDWKHU RYHU WKDQ XQGHU
WKH WUXWK� $V� IRU LQVWDQFH� 0U� +DZHV KDV VDLG
FRQFHUQLQJ WKH FRQVXPSWLRQ RI VRDS LQ WKH PHWUR
SROLV� ૱ ૺ&DUHIXO LQTXLU\ KDV SURYHG WKDW WKH
TXDQWLW\ XVHG LV PXFK JUHDWHU WKDQ WKDW LQGLFDWHG

E\ WKH ([FLVH UHWXUQV� EXW UHGXFLQJ WKH UHVXOWV
REWDLQHG E\ LQTXLU\ LQ RQH XQLIRUP SURSRUWLRQ�
WKH TXDQWLW\ XVHG E\ WKH ODERXULQJ FODVVHVHDUQLQJ
IURP ��V� WR ��V� SHU ZHHN LV �� OEV� HDFK SHU
DQQXP� LQFOXGLQJ HYHU\ PHPEHU RI WKH IDPLO\�
'LYLGLQJ WKH SRSXODWLRQ RI WKH PHWURSROLV LQWR
WKUHH FODVVHV� ��

�

WKH ZHDOWK\� ��
�

WKH VKRS
NHHSHUV DQG WUDGHVPHQ� ��� ODERXUHUV DQG WKH
SRRU� DQG DOORZLQJ �� OEV�� �� OEV�� DQG � OEV� WR ,
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HDFK UHVSHFWLYHO\� WKH FRQVXPSWLRQ RI WKH PHWUR
SROLV ZLOO EH QHDUO\ ��� WRQV SHU ZHHN�ૻ 7KH
FRVW RI HDFK WRQ RI VRDS 0U� +DZHV HVWLPDWHV
DW ��O�
3URIHVVRU &ODUNH� KRZHYHU� FRPSXWHV WKH PHWUR

SROLWDQ FRQVXPSWLRQ RI VRDS DW ��� WRQV SHU
ZHHN� DQG WKH FRVW SHU WRQ DW ��O�
$FFRUGLQJ WR WKH DERYH HVWLPDWHV�

WKH WRWDO TXDQWLW\ RI VRDS XVHG HYHU\
\HDU LQ WKH PHWURSROLV LV ������ WRQV�
DQG WKLV� DW ��O� SHU WRQ� FRPHV WR � e�������

3URIHVVRU &ODUNH UHFNRQV WKH JURVV
FRQVXPSWLRQ RI VRGD LQ WKH PHWURSROLV�
DW ��� WRQV SHU PRQWK� FRVWLQJ ��O� D
WRQ� KHQFH IRU WKH \HDU WKH FRQ
VXPSWLRQ ZLOO EH ���� WRQV� FRVW
LQJ � � � � � � � � � � �
7KH FRVW RI ZDWHU� DFFRUGLQJ WR WKH

VDPH DXWKRULW\� LV �V
�

�G� SHU KHDG
SHU DQQXP� DQG WKLV� IRU WKH ZKROH
PHWURSROLV� DPRXQWV WR � � � � �

(VWLPDWLQJ WKH FRVW RI WKH FRDOV XVHG

LQ KHDWLQJ WKH ZDWHU WR EH HTXDO WR

WKDW RI WKH VRDS� ZH KDYH IRU WKH
JURVV H[SHQVH RI IXHO DQQXDOO\ FRQ
VXPHG LQ ZDVKLQJ � � � � � �

������

�������

�������

7KHUH DUH ������ ODXQGUHVVHV LQ

/RQGRQ� DQG� FDOFXODWLQJ WKDW WKH
ZDJHV RI WKHVH DYHUDJH ��V� D ZHHN
HDFK DO

O

WKH \HDU URXQG� WKH JURVV
VXP SDLG WR WKHP� ZRXOG EH LQ

URXQG QXPEHUV � � � �

3URILW RI HPSOR\HUV� VD\ � � � �

$GG IRU VXQGULHV� DV VWDUFK� 	F�

�������
�������
������

7RWDO FRVW RI ZDVKLQJ RI PHWURSROLV e���������

+HQFH LW ZRXOG DSSHDU� WKDW YLHZHG HLWKHU E\
WKH LQGLYLGXDO H[SHQVH RI WKH JUHDW EXON RI VRFLHW\�

RU HOVH E\ WKH DJJUHJDWH FRVW RI WKH PDWHULDOV DQG
ODERXU XVHG LQ FOHDQVLQJ WKH FORWKHV RI WKH SHRSOH

RI /RQGRQ� WKH WRWDO VXP DQQXDOO\ H[SHQGHG LQ

WKH ZDVKLQJ RI WKH PHWURSROLV PD\ EH HVWLPDWHG

DW WKH RXWVLGH DW WZR PLOOLRQV DQG WKUHH TXDUWHUV
VWHUOLQJ SHU DQQXP� RU DERXW ��

O�

�V� �G� SHU KHDG�
$QG \HW� WKRXJK WKH GDWD IRU WKH FDOFXODWLRQ

KHUH JLYHQ� DV WR WKH FRVW DQG TXDQWLW\ RI WKH
SULQFLSDO PDWHULDOV XVHG LQ FOHDQVLQJ WKH FORWKHV RI

/RQGRQ� DUH GHULYHG IURP WKH VDPH5HSRUW DV WKDW

LX ZKLFK WKH H[SHQVH RI WKH PHWURSROLWDQ ZDVKLQJ

LV HVWLPDWHG DW ���������O� SHU DQQXP� WKH %RDUG

RI +HDOWK GR QRW KHVLWDWH LQ WKDW GRFXPHQW WR VD\
WKDW� ૺ2I WKH IDLUQHVV RI WKH HVWLPDWH RI WKH
H[SHQVH RI ZDVKLQJ WR WKH KLJKHU DQG PLGGOH
FODVVHV� DQG WR WKH JUHDW EXON RI WKH KRXVHKROGHUV�
DQG WKH EHWWHU FODVV RI DUWL]DQV� ZH HQWHUWDLQ
QR GRXEW ZKDWHYHU� :KDWVRHYHU GHGXFWLRQV� LI

DQ\� PD\ EH PDGH IURP WKH DERYH HVWLPDWH� LW LV
�

QHYHUWKHOHVV� DQ XQGHU�HVWLPDWH IRU PDLQWDLQLQJ�

DW WKH SUHVHQW H[SHQVH RI ZDVKLQJ� D SURSHU
DPRXQW RI FOHDQOLQHVV LQ OLQHQ�ૻ
3URFHHGLQJ� KRZHYHU� ZLWK WKH FDOFXODWLRQ DV WR

WKH ORVV IURP WKH LPSHUIHFW VFDYHQJLQJ RI WKH
PHWURSROLV� ZH KDYH WKH IROORZLQJ UHVXOWV�

/R66 )520 '867 $1' ',57 ,1 7+( 675((76 2)
7+( 0(75232/,6� RZLQJ 7R 7+( (;75$
:$6+,1* (17$L/H' 7+(5(%<�

$FFRUGLQJ WR WKH %RDUG RI +HDOWK�
WDNLQJ WKH \HDUO\ DPRXQW RI WKH ZDVK
LQJ RI WKH PHWURSROLV DW ���������O��
DQG DVVXPLQJ WKH ZDVKLQJ WR EH

GRXEOHG E\ VWUHHW�GLUW� WKH ORVV ZLOO EH e���������

&DOFXODWLQJ WKH ZDVKLQJ� KRZHYHU�
IRU UHDVRQVDERYHDGGXFHG� WR EH RQO\
���������O�� DQG WR EH DV PXFK DJDLQ

DV LW PLJKW EH XQGHU DQ LPSURYHG
V\VWHP RI VFDYHQJLQJ� WKH ORVV ZLOO EH

2
U FDOFXODWLQJ� DV D PLQLPXP� WKDW

WKH UHPHGLDEOH ORVV LV OHVV WKDQ RQH
KDOI� WKH FRVW LV � � � e���������

+HQFH LW ZRXOG DSSHDU WKDW WKH ORVV IURP
GXVW DQG GLUW LV UHDOO\ HQRUPRXV�

,Q D ZRUN HQWLWOHG ૺ6DQDWRU\ 3URJUHVV�ૻ EHLQJ
WKH )LIWK 5HSRUW RI WKH 1DWLRQDO 3KLODQWKURSLF
$VVRFLDWLRQ� , ILQG D FDOFXODWLRQ DV WR WKH ORVVHV
VXVWDLQHG IURP GXVW DQG GLUW XSRQ RXU FORWKHV�
2ZLQJ WR WKH LQFUHDVHG ZHDU IURP GDLO\ EUXVKLQJ

WR UHPRYH WKH GXVW� DQG RFFDVLRQDO VFUDSLQJ WR

UHPRYH WKH PXG� WKH ORVV LV HVWLPDWHG DW IURP

�O
�

WR � O� SHU DQQXP IRU HDFK ZHOO�GUHVVHG PDQ
DQG ZRPDQ� DQG ��

�

IRU LQIHULRUO\�GUHVVHG SHUVRQV�
LQFOXGLQJ WKHLU 6XQGD\ DQG KROLGD\ FORWKLQJ�, LQTXLUHG RI D :HVW�HQG WDLORU� ZKR SUHYLRXVO\

WR KLV HVWDEOLVKPHQW LQ EXVLQHVV KDG KLPVHOI EHHQ

DQ RSHUDWLYH� DQG KDG KDG H[SHULHQFH ERWK LQ

WRZQ DQG FRXQWU\ DV WR WKH ZHDU RI FORWKHV� DQG ,

OHDUQHG IURP KLP WKH IROORZLQJ SDUWLFXODUV�
:LWK UHJDUG WR WKH FORWKHV RI WKH ZHDOWK\

FODVVHV� RI WKRVH ZKR FRXOG DOZD\V FRPPDQG D
FDUULDJH LQ EDG ZHDWKHU� WKHUH DUH QR PHDQV RI
MXGJLQJ DV WR WKH ORVV FDXVHG E\ EDG VFDYHQJHU\�
0\ LQIRUPDQW� KRZHYHU� REOLJHG PH ZLWK WKH

IROORZLQJ FDOFXODWLRQV� WKH UHVXOWV RI KLV H[SHULHQFH�
+LV WUDGH LV ZKDW , PD\ GHVFULEH DV D PHGLXP
EXVLQHVV� EHWZHHQ WKH ORZ VORS DQG WKH KLJK
IDVKLRQDEOH WUDGHV� 7KH JDUPHQWV RI ZKLFK KH

VSRNH ZHUH WKRVH ZRUQ E\ FOHUNV� VKRSPHQ�
VWXGHQWV� WUDGHVPHQ� WRZQ�WUDYHOOHUV� DQG RWKHUV
QRW HQJDJHG LQ PHQLDO RU KDQGLFUDIW ODERXU�
$OWRJHWKHU� DQG DIWHU FRQVXOWLQJ KL

V

ERRNV UHOD
WLYH WR WRZQ DQG FRXQWU\ FXVWRPHUV�P\ LQIRUPDQW
WKRXJKW LW PLJKW EH HDV\ WR VXEVWDQWLDWH WKH IRO�
ORZLQJ HVWLPDWH DV UHJDUGV WKH GXUDWLRQ DQG FRVW

RI FORWKHV LQ WRZQ DQG FRXQWU\ DPRQJ WKH FODVVHV

, KDYH VSHFLILHG�

���������
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7RZQ� _ &RXQWU\� �

*DUPHQWV� 2ULJLQDO FRVW�  'LP|V RI
'XUDWLRQ� $QQXDO FRVW� G?UDWLRQ� $QQXDO FRVW�

e V� G� <HDUV� e V� G� <HDUV� e V� G I V� G�
&RDW � �� � � � � � � �� 6 � � �
:DLVWFRDW � �� � �� � � � � � � � � � �
7URZVHUV � � � � �` � � � � � �� � � � �

7RWDO 6XLW� __ � �� � � �� �
_
, �� � __ � �� ��

+HUH� WKHQ� LW DSSHDUV WKDW WKH DQQXDO RXWOD\
IRU FORWKHV LQ WRZQ� E\ WKH FODVVHV , KDYH VSHFLILHG�
LV DERXW ��

�

��V�� ZKLOH WKH DQQXDO RXWOD\ LQ WKH
FRXQWU\ IRU WKH VDPH JDUPHQWV LV �����V��G��
WKH GLIIHUHQFH RI H[SHQVH EHLQJ ��V� ��G� SHU
DQQXP� , FRQVXOWHG DQRWKHU WDLORU RQ WKH VXE
MHFW� DQG KLV HVWLPDWH ZDV D WULIOH DERYH WKDW RI

P\ LQIRUPDQW�

, VKRXOG UHPDUN WKDW WKH SURSRUWLRQ WKXV DGGXFHG
KROGV� ZKDWHYHU EH WKH QXPEHU RI JDUPHQWV ZRUQ

LQ WKH \HDU� RU LQ D VHULHV RI \HDUV� IRU WKH FDOFX
ODWLRQ ZDV PDGH QRW DV WR LQGLYLGXDO JDUPHQWV�
EXW DV WR WKH JHQHUDO ZHDU� HYLQFHG E\ WKH DYHUDJH
RXWOD\� DV VKRZQ LQ WKH WUDGHVPDQ
V ERRNV� RI WKH
VDPH FODVV RI SHUVRQV LQ WRZQ DQG FRXQWU\�

,Q WKH FDOFXODWLRQ JLYHQ LQ WKH SXEOLFDWLRQ RI

WKH 1DWLRQDO 3KLODQWKURSLF $VVRFLDWLRQ� WKH ORVV

RQ D ZHOO�GUHVVHG /RQGRQHU
V FORWKLQJ� DULVLQJ IURP
H[FHVVLYHGXVW DQG GLUW� LV HVWLPDWHG DW IURP �L�

WR ��
�

SHU DQQXP� %\ WKH DERYH WDEOH LW ZLOO
EH VHHQ WKDW WKH FORWKHV ZKLFK FRVW �����V��G�
SHU DQQXP LQ WKH FOHDQOLQHVV RI D FRXQWU\ DERGH�
FRVW ��

�

��V�� RU� ZLWKLQ D IUDFWLRQ� KDOI DV PXFK
DJDLQ� LQ WKH XQFOHDQOLQHVV RI D /RQGRQ DWPR
VSKHUH DQG URDGV� ,I� WKHUHIRUH� DQ\ /RQGRQ LQ
KDELWDQW� RI WKH FODVVHV , KDYH VSHFLILHG� H[SHQG
IRXU WLPHV ��

�

��V� LQ KLV FORWKHV \HDUO\� DV

PDQ\ GR� RU ��O� �V�� KH ORVHV ��� �V� �G�� RU

�V� �G� PRUH WKDQ WKH PLQLPXP PHQWLRQHG LQ
WKH 5HSRUW DOOXGHG WR�
1RZ HVWLPDWLQJ ��� ��V� DV WKH \HDUO\ WDLORU
V

ELOO DPRQJ WKH ZHOO�WR�GR �ER\V DQG PHQ�� DQG FDO
FXODWLQJ WKDW RQH�VL[WK RI WKH PHWURSROLWDQ SRSXOD
WLRQ �WKDW LV

�

KDOI RI WKH RQH�WKLUG ZKR PD\ EH

VDLG WR EHORQJ WR WKH FODVV KDYLQJ LQFRPHV DERYH
���O� D \HDU� VSHQG WKLV VXP \HDUO\ LQ FORWKHV� ZH
KDYH WKH IROORZLQJ VWDWHPHQW� 
$JJUHJD7( /RVV 83R1&/27+(V ZRUW1 ,1 /21'21�

e V� G�

������� SHUVRQV OLYLQJ LQ

/RQGRQ H[SHQG LQ FORWKLQJ �DW

��
�

��V� SHU DQQXP� � � � �

������� SHUVRQVOLYLQJ LQ EHW
WHU DWPRVSKHUHV LQ UXUDO SDUWV�
DQG ZLWK WKH VDPH VWRFN RI

FORWKHV� H[SHQG RQH�WKLUG OHVV�
RI � � � � � � � �

��������� � �

������� �� �

'LIIHUHQFH ������� � �

,W ZRXOG EH SXVKLQJ WKH LQTXLU\ WR H[FHHGLQJ
PLQXWHQHVV ZHUH , WR HQWHU LQWR FDOFXODWLRQV DV WR

WKH FRPSDUDWLYHH[SHQVH RI ERRWV� KDWV� DQG ODGLHV

GUHVVHVZRUQ LQ WRZQ DQG FRXQWU\� VXIILFH LW� WKDW
FRPSHWHQW SHUVRQV LQ HDFK RI WKH YHVWLDU\ WUDGHV
KDYH EHHQVHHQ�DQG DYHUDJHVGUDZQ IR

U

WKH DFFRXQWV

RI WKHLU WRZQ DQG FRXQWU\ FXVWRPHUV�
$OO WKLQJV� WKHQ� EHLQJ GXO\ FRQVLGHUHG� WKH IRO�

ORZLQJ FRQFOXVLRQ ZRXOG VHHP WR EH ZDUUDQWHG
E\ WKH IDFWV� ?

$QQXDO FRVW RI FORWKHV WR ������� RI ?

WKH PHWURSROLWDQ SRSXODWLRQ �WKRVH

?

EHORQJLQJ WR WKH FODVV ZKR KDYH LQ
FRPHV DERYH ���O� SHU DQQXP� DW �O�



SHU \HDU HDFK � � � � � e����������


?� ?

$QQXDO FRVW RI FORWKHV WR ���������

RI WKH PHWURSROLWDQ SRSXODWLRQ �WKRVH
EHORQJLQJ WR WKH FODVV ZKR KDYH LQ
FRPHVEHORZ ���O� SHU DQQXP�� DW ��

�

SHU \HDU HDFK � � � � � � � � ���������

e���������
$QQXDO FRVW RI WKH VDPHFORWKHV LI

ZRUQ LQ WKH FRXQWU\ � � � � � � ���������

([WUD H[SHQVHDQQXDOO\ HQWDLOHG E\

GXVW DQG GLUW RI PHWURSROLV � e���������

,Q WKH DERYH HVWLPDWH , KDYH LQFOXGHG WKH FRVW

RI ZHDU DQG WHDU RI OLQHQ IURP H[WUD ZDVKLQJ
ZKHQ ZRUQ LQ /RQGRQ� DQG WKLV KDV EHHQ VWDWHG

RQ WKH DXWKRULW\ RI WKH %RDUG RI +HDOWK WR EH
GRXEOH WKDW RI OLQHQ ZRUQ LQ WKH FRXQWU\�

,Q FRQQHFWLRQ ZLWK WKLV VXEMHFW , PD\ FLWH WKH
IROORZLQJ FXULRXV FDOFXODWLRQ� WDNHQ IURP D 3DUOLD
PHQWDU\ 5HSRUW� DV WR WKH FRVW RI D ZRUNLQJ PDQ
V
QHZ VKLUW� FRPSULVLQJ IRXU \DUGV RI VWURQJ FDOLFR�
0DWHULDO�&RWWRQ DW �G� SHU OE� G�

�� OE�� ZLWK ORVV WKHUHXSRQ � � � � 6���
0DQXIDFWXUH� �

6SLQQLQJ � � � � ����
:HDYLQJ � � � � ����
3URILW � � � � � � ���

����

,�
%OHDFKLQJ DERXW ����

� � �����
*UH\ �FDOLFR� �����G����G� �PDNLQJ�  �V� ���G
%OHDFKHG � � ��G� ��T� � � �a
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$V UHJDUGV WKH ORVV DQG GDPDJH RFFDVLRQHG E\
WKH LQMXU\ WR KRXVHKROG IXUQLWXUH DQG GHFRUDWLRQV�
DQG WR VWRFNV�LQ�WUDGH� ZKLFK LV DQRWKHU LPSRUWDQW
FRQVLGHUDWLRQ FRQQHFWHG ZLWK WKLV VXEMHFW� , ILQG
WKH IROORZLQJ VWDWHPHQW LQ WKH 5HSRUW RI WKH 3KL
ODQWKURSLF ,QVWLWXWLRQ�ૺ7KH ORVV E\ JRRGV
DQG IXUQLWXUH LV LQFDOFXODEOH� VKRSNHHSHUV ORVH
IURP ��O� WR ���O� D�\HDU E\ WKH VSRLOLQJ RI WKHLU
JRRGV IRU VDOH� GHDOHUV LQ SURYLVLRQV HVSHFLDOO\�
ZKR FDQQRW H[SRVH WKHP ZLWKRXW EHLQJ GH
WHULRUDWHG LQ YDOXH� IURP WKH GXVW WKDW LV LQ
FHVVDQWO\ VHWWOLQJ XSRQ WKHP� 1RU LV LW PXFK
EHWWHU ZLWK FORWKLHUV RI DOO NLQGV�૱0U� +ROPHV�
VKDZO PHUFKDQW� LQ 5HJHQW�VWUHHW� KDV VWDWHG WKDW
KLV ORVVHV IURP URDG�GXVW DORQH H[FHHG ���O�
SHU DQQXP�� � � � � � � � � � ૺ,Q D FRPPXQLFDWLRQ
ZLWK 0U� 0LYDUW� UHVSHFWLQJ WKH H[SHQVHV RI PXG
DQG URDG�GXVW WR KLP� WKDW JHQWOHPDQ VWDWHG WKDW
WKH UHQW RI WKH IRXU KRXVHV RI ZKLFK KLV KRWHO LV
FRPSRVHG�ZDV ���O� � DQG WKDW KH FRXOG QRW �FRQ
VLGHULQJ WKH FRVW RI FOHDQLQJ DQG VHUYDQWV�HVWLPDWH
WKH H[SHQVH RI UHSDLULQJ WKH GDPDJHGRQH E\ WKH
GLUW DQG GXVW� FDUULHG DQG EORZQ LQWR WKHVH KRXVHV�
DW D OHVV DQQXDO VXP WKDQ WKDW RI KLV UHQW Oૻ
$Q XSKROVWHUHU REOLJHG PH ZLWK WKH IROORZLQJ

FDOFXODWLRQV� EXW VRPDQ\ ZHUH WKHPDWHULDOV� DQG VR
GLIIHUHQW WKH UDWHV RI ZHDU RU WKH OLDELOLW\ WR LQMXU\
LQ GLIIHUHQW PDWHULDOV LQ KLV WUDGH� WKDW KH FRXOG
RQO\ FDOFXODWH JHQHUDOO\�
7KH VDPH TXDOLW\� FRORXU� DQG SDWWHUQ RI FXU

WDLQV� VLON GDPDVNV� ZKLFK KH KDG IXUQLVKHG WR D
KRXVH LQ WRZQ� DQG WR D FRXQWU\ KRXVH EHORQJLQJ
WR WKH VDPH JHQWOHPDQ� ORRNHG IDU IUHVKHU DQG
EHWWHU DIWHU ILYH \HDUV
 ZHDU LQ WKH FRXQWU\ WKDQ
DIWHU WKUHH LQ WRZQ� %RWK ZLQGRZV KDG D VRXWKHUQ
DVSHFW� EXW WKH RFFXSDQW ZRXOG KDYH KLV ZLQGRZV
SDUWLDOO\ RSHQ XQOHVV WKH ZHDWKHU ZDV FROG� IRJJ\�
RU UDLQ\� ,W ZDV WKH VDPH� RU QHDUO\ WKH VDPH�
KH WKRXJKW� ZLWK WKH FDUSHWV RQ WKH WZR SODFHV� IRU
/RQGRQ GXVW ZDV KLJKO\ LQMXULRXV WR DO

O

WKH EHWWHU
TXDOLWLHV RI FDUSHWV� +H ZDV VDWLVILHG� DOVR� LW ZDV
WKH VDPH JHQHUDOO\ LQ XSKROVWHU\ ZRUN VXEMHFWHG
WR WRZQ GXVW�

, LQTXLUHG DW VHYHUDO :HVW�HQG DQG FLW\ VKRSV�
DQG RI GLIIHUHQW GHVFULSWLRQV RI WUDGHVPHQ� RI WKH
LQMXU\ GRQH WR WKHLU VKRS DQG VKRS�ZLQGRZ JRRGV

E\ WKH GXVW� EXW , IRXQG QRQH ZKR KDG PDGH DQ\
FDOFXODWLRQV RQ WKH VXEMHFW� $OO� KRZHYHU� DJUHHG
WKDW WKH GXVW ZDV DQ H[FHVVLYHDQQR\DQFH� DQG HQ
WDLOHG JUHDW H[SHQVH� D ODGLHV
 VKRHPDNHU DQG D

ERRNVHOOHU H[SUHVVHG WKLV SDUWLFXODUO\RQ WKH QH�
FHVVLW\ RI PDNLQJ WKH ZLQGRZ D VRUW RI VPDOO
JODVV�KRXVH WR H[FOXGH WKH GXVW� ZKLFK� DIWHU DOO�
ZDV QRW VXIILFLHQWO\ H[FOXGHG� $OO WKRXJKW� RU

ZLWK EXW RQH KHVLWDWLQJ H[FHSWLRQ� WKDW WKH HVWL
PDWLRQ DV WR WKH ORVV VXVWDLQHG E\ WKH 0HVVUV�
+ROPHV� FRQVLGHULQJ WKH H[WHQW RI WKHLU SUHPLVHV�
DQG WKH ULFKQHVV RI WKH JRRGV GLVSOD\HG LQ WKH
ZLQGRZV� 	F�� ZDV QRW LQ H[FHVV�, FDQ� WKHQ� EXW LQGLFDWH WKH LQMXU\ WR KRXVHKROG
IXUQLWXUH DQG VWRFN�LQ�WUDGH DV D FRUURERUDWLRQ RI

DO
O

WKDW KDV EHHQ DGYDQFHG WRXFKLQJ WKH GDPDJLQJ
HIIHFWV RI URDG GLUW�

2) 7+( +R56(�'X1J RI 7+( 675((7V RI

/R1'R1�

__

ૺ)$0,/,$5,7< ZLWK VWUHHWV RI FURZGHG WUDIILF
GHDGHQV WKH VHQVHV WR WKH SHUFHSWLRQ RI WKHLU
DFWXDO FRQGLWLRQ� 6WUDQJHUV FRPLQJ IURP WKH
FRXQWU\ IUHTXHQWO\ GHVFULEH WKH VWUHHWV RI /RQGRQ

DV VPHOOLQJ RI GXQJ OLNH D VWDEOH�\DUG�ૻ
6XFK LV RQH RI WKH VWDWHPHQWV LQ D 5HSRUW VXE

PLWWHG WR 3DUOLDPHQW� DQG WKHUH LV QR UHDVRQ WR

GRXEW WKH IDFW� (YHU\ (QJOLVK YLVLWRU WR D )UHQFK
FLW\� IRU LQVWDQFH�PXVW KDYH GHWHFWHGVWUHHW�RGRXUV

RI ZKLFK WKH LQKDELWDQWV ZHUH XWWHUO\ XQFRQVFLRXV�

,Q D ZRUN ZKLFK EHWZHHQ �� DQG �� \HDUV DJR
ZDV GHVHUYHGO\ SRSXODU� 0DWKHZV
V ૺ'LDU\ RI

DQ ,QYDOLG�ૻ LW LV PHQWLRQHG WKDW DQ (QJOLVK ODG\
FRPSODLQLQJ RI WKH YLOODQRXV UDQNQHVV RI WKH DL

U

LQ WKH ILUVW )UHQFK WRZQ VKH HQWHUHG&DODLV� LI ,

UHPHPEHU ULJKWO\UHFHLYHG WKH FRPIRUWDEOH DV
VXUDQFH� ૺ,W LV WKH VPHOO RI WKH &RQWLQHQW� PD
DP�ૻ
(YHQ LQ &RORJQH� LWVHOI� WKH ૺPRVW VWLQNLQJ FLW\

RI (XURSH�ૻ DV LW KDV EHHQ WHUPHG� WKH FLWL]HQV
DUH LQVHQVLEOH WR WKH IRXO DLUV RI WKHLU VWUHHWV� DQG
\HW SRVVHVVJUHDW VNLOO LQ PDQXIDFWXULQJ SHUIXPHG
DQG GLVWLOOHG ZDWHUV IRU WKH WRLOHW� SOXPLQJ WKHP
VHOYHV RQ WKH GHOLFDF\ DQG GLVFULPLQDWLRQ RI WKHLU
QDVDO RUJDQV� :KDW Z

H SHUFHLYH LQ RWKHU FLWLHV�

DV VWUDQJHUV� WKRVH ZKR YLVLW /RQGRQ GHWHFW LQ

RXU VWUHHWVWKDW WKH\ VPHOO RI GXQJ OLNH VWDEOH
\DUGV� ,W LV LGOH IR

U

/RQGRQ GHQL]HQV� EHFDXVH
WKH\ DUH XQFRQVFLRXV RI WKH IDFW� WR GHQ\ WKH
H[LVWHQFH RI DQ\ VXFK HIIOXYLD� , KDYH PHW ZLWK
QLJKWPHQ ZKR KDYH WROG PH WKDW WKHUH ZDV
ૺQRWKLQJ SDUWLFXODUૻ LQ WKH VPHOO RI WKH FHVVSRROV
WKH\ ZHUH HPSW\LQJ� WKH\ ૺKDUGO\ SHUFHLYHG LW�ૻ
2QH PDQ VDLG� ૺ:K\� LW
V OLNH WKH VRUW RI VWXII
,
YH VPHOW LQ WKHP ODGLHV
 VPHOOLQJ�ERWWOHV�ૻ $Q
HPLQHQW WDOORZ�PHOWHU VDLG� LQ WKH FRXUVH RI KLV
HYLGHQFH EHIRUH 3DUOLDPHQW GXULQJ D VDQLWDU\ LQ
TXLU\� WKDW WKH VPHOO IURP WKH WDOORZ�PHOWLQJ RQ

KLV SUHPLVHV ZDV QRW RQO\ KHDOWKIXO DQG UHYLYLQJ
IRU LQYDOLGV FDPH WR LQKDOH LWEXW DJUHHDEOH�

, PHQWLRQ WKHVH IDFWV WR PHHW WKH VFHSWLFLVP
ZKLFK WKH RIILFLDO DVVHUWLRQ DV WR WKH VWDEOH�OLNH
RGRXU RI WKH VWUHHWV PD\� SHUKDSV� SURYRNH�
:KHQ� KRZHYHU� , VWDWH WKH TXDQWLW\ RI KRUVH
GXQJ DQG ૺFDWWOH�GURSSLQJVૻ YRLGHG LQ WKH
VWUHHWV� DO

O LQFUHGXOLW\� , GRXEW QRW� ZLOO EH UH
PRYHG�

_ૺ,W KDV EHHQ DVFHUWDLQHG�ૻ VD\V WKH 5HSRUW RI

WKH 1DWLRQDO 3KLODQWKURSLF $VVRFLDWLRQ� ૺWKDW
IRXU�ILIWKV RI WKH VWUHHW�GLUW FRQVLVW RI KRUVH DQG �

_
_

FDWWOH�GURSSLQJV�ૻ
/HW XV� WKHUHIRUH� HQGHDYRXU WR DUULYH DW GH

ILQLWH QRWLRQV DV WR WKH DEVROXWH TXDQWLW\ RI WKLV
HOHPHQW RI VWUHHW�GLUW�
$QG� ILUVW� DV WR WKH QXPEHU RI FDWWOH DQG KRUVHV

WUDYHUVLQJ WKH VWUHHWV RI /RQGRQ�

,Q WKH FRXUVH RI DQ LQTXLU\ LQ 1RYHPEHU�
����� LQWR 6PLWKILHOG�PDUNHW� , DGGXFHG WKH IRO
ORZLQJ UHVXOWV DV WR WKH QXPEHU RI FDWWOH HQWHULQJ
WKH PHWURSROLV� GHULYLQJ WKH LQIRUPDWLRQ IURP WKH
H[SHULHQFH RI 0U� 'HSXW\ +LFNV� FRQILUPHG E\

UHWXUQV WR 3DUOLDPHQW� E\ WKH DPRXQW RI WROOV� DQG
IXUWKHU UDWLILHG E\ WKH RSLQLRQ RI VRPH RI WKH
PRVW H[SHULHQFHG ૺOLYH VDOHVPHQૻ DQG ૺGHDG
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VDOHVPHQ�ૻ �VHOOHUV RQ FRPPLVVLRQ RI OLYH DQG GHDG
FDWWOH�� ZKRVH DVVLVWDQFH , KDG WKH SOHDVXUH RI
REWDLQLQJ�
7KH UHWXUQ LV RI WKH VWRFN DQQXDOO\ VROG LQ

6PLWKILHOG�PDUNHW� DQG LQFOXGHV QRW RQO\ (QJOLVK
EXW IRUHLJQ EHDVWV�VKHHS�DQG FDOYHV� WKH ODWWHU DYH
UDJLQJ ZHHNO\ LQ ���� �WKH ODWHVW UHWXUQ WKHQ SXE
OLVKHG�� EHDVWV����� VKHHS������ DQG FDOYHV�����

������� KRUQHG FDWWOH�
��������� VKHHS�

������ FDOYHV�
������ SLJV�

7RWDO � ��6�������
, PD\ UHPDUN WKDW WKLV LV QRW D FULWHULRQ RI

WKH FRQVXPSWLRQ RI DQLPDO IRRG LQ WKH PHWURSROLV�
IRU WKHUH DUH� EHVLGHV WKH DERYH� WKH GDLO\ VXS
SOLHV IURP WKH FRXQWU\ WR WKH ૺGHDG VDOHVPHQ�ૻ
7KH SUHFHGLQJ UHWXUQ� KRZHYHU� LV VXIILFLHQW IRU
P\ SUHVHQW SXUSRVH� ZKLFK LV WR VKRZ WKH TXDQ
WLW\ RI FDWWOH PDQXUH ૺGURSSHGૻ LQ /RQGRQ�
7KH QXPEHU RI FDWWOH HQWHULQJ WKH PHWURSROLV�

WKHQ� DUH ��������� SHU DQQXP�
7KH QXPEHU RI KRUVHVGDLO\ WUDYHUVLQJ WKH PH

WURSROLV KDV EHHQ DOUHDG\ VHW IRUWK� %\ D UHWXUQ
REWDLQHG E\ 0U� &KDUOHV &RFKUDQH IURP WKH 6WDPS
DQG 7D[ 2IILFH� ZH KDYH VHHQ WKDW WKHUH DUH
DOWRJHWKHU
,Q /RQGRQ DQG :HVWPLQVWHU� RI SUL

YDWH FDUULDJH� MRE� DQG FDUW KRUVHV � � ������
&DE KRUVHV � � � � � � �����
2PQLEXV KRUVHV � � � � � � � � �����
+RUVHV GDLO\ FRPLQJ WR PHWURSROLV � � �����

7RWDO QXPEHU RI KRUVHVGDLO\ LQ /RQGRQ ������

7KH WRWDO KHUH JLYHQ LQFOXGHV WKH UHWXUQV RI
KRUVHV ZKLFK ZHUH HLWKHU WD[HG RU WKH SURSHUW\ RI
WKRVH ZKR HPSOR\ WKHP LQ KDFNQH\�FDUULDJHV LQ
WKH PHWURSROLV� %XW WKH ZKROH RI WKHVH ������
KRUVHV DUH QRW DW ZRUN LQ WKH VWUHHWV HYHU\ GD\�
3HUKDSV LW PLJKW EH DQ DSSUR[LPDWLRQ WR WKH
WUXWK� LI ZH UHFNRQHG ILYH�VL[WKV RI WKH KRUVHV DV
EHLQJ ZRUNHG UHJXODUO\ LQ WKH SXEOLF WKRURXJK
IDUHV� VR WKDW ZH DUULYH DW WKH FRQFOXVLRQ WKDW
������ KRUVHV DUH GDLO\ ZRUNHG LQ WKH PHWUR
SROLV� DQG KHQFH ZH KDYH DQ DJJUHJDWH RI
��������� KRUVHV WUDYHUVLQJ WKH VWUHHWV RI /RQGRQ
LQ WKH WZHOYHPRQWK� 7KH EHDVWV� VKHHS� FDOYHV�
DQG SLJV GULYHQ DQG FRQYH\HG WR DQG IURP 6PLWK
ILHOG DUH� ZH KDYH VHHQ� ��������� LQ QXPEHU�
7KHVH� DGGHG WRJHWKHU� PDNH XS D WRWDO RI
��������� DQLPDOV DSSHDULQJ DQQXDOO\ LQ WKH
/RQGRQ WKRURXJKIDUHV� 7KH FLUFXPVWDQFH RI
6PLWKILHOG FDWWOH�PDUNHW EHLQJ KHOG EXW WZLFH D
ZHHN LQ QR ZD\ GHWUDFWV IURP WKH DPRXQW KHUH
JLYHQ� IRU DV WKH JURVV QXPEHU RI LQGLYLGXDO
FDWWOH FRPLQJ WR WKDW PDUNHW LQ WKH FRXUVH RI WKH
\HDU LV JLYHQ� HDFK DQLPDO LV HVWLPDWHG DV DSSHDU
LQJ RQO\ RQFH LQ WKH PHWURSROLV�
7KH QH[W SRLQW IRU FRQVLGHUDWLRQ LVZKDW LV WKH

TXDQWLW\ RI GXQJ GURSSHG E\ HDFK RI WKH DERYH
DQLPDOV ZKLOH LQ WKH SXEOLF WKRURXJKIDUHV"
&RQFHUQLQJ WKH TXDQWLW\ RI H[FUHWLRQV SDVVHG

E\ D KRUVH LQ WKH FRXUVH RI �� KRXUV WKHUH KDYH
EHHQ VRPH YDOXDEOH H[SHULPHQWV PDGH E\ SKL
ORVRSKHUV ZKRVH QDPHV DORQH DUH D VXIILFLHQW
JXDUDQWHH IR

U
WKH DFFXUDF\ RI WKHLU UHVHDUFKHV�

7KH IROORZLQJ 7DEOH IURP %RXVVLQJDXOW
V H[SH
ULPHQWV LV FRSLHG IURP WKH ૺ$QQDOHV GH &KLPLH

HW GH 3K\VLTXH�ૻ W� O[[L�
�

)22' &21680(' %< $1' (;&5(7,216 2) $ +256( ,1 7:(17<�)285
+2856� ?

)RRG�

�����
( �[FUHW ,RQV� ?

_ :HLJKW LQ D :HLJKW LQ D :HLJKW LQ D :HLJKW LQ DIUHVKVWDWHLQ IUHVK VWDWH IUHVKVWDWHLQ IUHVKVWDWH
JUDPPHV� LQ SRXQGV� JUDPLQHV� LQ SRXQGV�

OEV� R]� _ _

OEV� R]�
+D\ ����� �� � ([FUHPHQWV ������ �6 �

2DWV � � ����� � � _ 8ULQH � � � ����� __ � �_

����� �� �

:DWHU � ������ �� �� W

7RWDO ������ �V �� __ 7RWDO � � � ������ __ �� �

+HUH LW ZLOO EH VHHQ WKDW WKH TXDQWLW\ RI VROLG
IRRG JLYHQ WR WKH KRUVH LQ WKH FRXUVH RI WKH ��

KRXUV DPRXQWHG RQO\ WR �� OEV� � ZKHUHDV LW LV

VWDWHG LQ WKH 5HSRUW RI WKH 1DWLRQDO 3KLODQWKURSLF
$VVRFLDWLRQ� RQ WKH DXWKRULW\ RI WKH YHWHULQDU\
VXUJHRQ WR WKH /LIH *XDUGV� WKDW WKH UHJXODWLRQ
KRUVH UDWLRQV LQ DO
O FDYDOU\ UHJLPHQWV LV �� OEV�

RI VROLG IRRG� YL]�� �� OEV� RI RDWV� �� OEV� RI

KD\� WRJHWKHU ZLWK � OEV� RI VWUDZ� IRU WKH KRUVH

WR OLH XSRQ DQG PXQFK DW KLV OHLVXUH� ૺ7KLV VWUHHW�

TXDQWLW\ RI VROLG IRRG� ZLWK ILYH JDOORQV RI ZDŁ �

LV FRQVLGHUHG VXIILFLHQW�ૻ ZH DUH WROG� ૺIRU
UHJLPHQWDO KRUVHV� ZKR KDYH EXW OLWWOH ZRUN� WR

SHUIRUP� LQ FRPSDULVRQ ZLWK WKH GUDXJKW K|UVHV

RI WKH PHWURSROLV� PDQ\ RI ZKLFK FRQVXPH Ł|ODOO\

�� OEV� DQG XSZDUGV RI VROLG IRRG� ZLWK DW O|VW
VL[ JDOORQV RI ZDWHU�
ૺ$W D FRQIHUHQFH KHOG ZLWK WKH VHFUHWDO

SURIHVVRUV RI WKH 9HWHULQDU\ &ROOHJH LQ &

&DPGHQ�WRZQ�ૻ FRQWLQXHV WKH

|Z DQG
$OOHJH�
5HSRUW�
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ૺ WKRVH JHQWOHPHQ NLQGO\ XQGHUWRRN WR LQVWLWXWH
D VHULHV RI H[SHULPHQWV LQ WKLV GHSDUWPHQW RI
HTXLQH SK\VLRORJ\� WKH VXEMHFW EHLQJ RQH ZKLFK
LQWHUHVWHG WKHPVHOYHV� SURIHVVLRQDOO\� DV ZHOO DV
WKH FRXQFLO RI WKH 1DWLRQDO 3KLODQWKURSLF $VVR
FLDWLRQ� 7KH H[SHULPHQWV ZHUH FDUHIXOO\ FRQ
GXFWHG XQGHU WKH VXSHULQWHQGHQFH RI 3URIHVVRU
:DUQHOO�
VHYHUDO KRUVHV� NHSW LQ VWDEOH DO

O GD\ ORQJ� ZHUH
VHSDUDWHO\ ZHLJKHG DQG PHDVXUHG� DQG WKH IRO
ORZLQJ ZHUH WKH UHVXOWV ZLWK DQ DQLPDO RI PHGLXP
VL]H DQG VRXQG KHDOWK �

ૺ5R\DO 9HWHULQDU\ &ROOHJH�
6HSW� ��� �����

ૺ%URZQ KRUVH RI PLGGOH VL]H DWH LQ

�� KRXUV� RI KD\� �� OEV� � RDWV� �� OEV� �

7KH IRRG� GULQN� DQG YRLGDQFHV RI

WRQV RI RUGXUH DQQXDOO\ GURSSHG E\ WKH ૺKRUQHG
FDWWOHૻ LQ WKH VWUHHWV RI /RQGRQ�
&RQFHUQLQJ WKH VKHHS� , DP WROG WKDW LW PD\

EH FRPSXWHG WKDW WKH RUGXUH RI ILYH VKHHS LV DERXW
HTXDO LQ ZHLJKW WR WKDW RI WZR R[HQ� $V UHJDUGV
WKH RWKHU DQLPDOV LW PD\ EH VDLG WKDW WKHLU
ૺGURSSLQJVૻ DUH LQVLJQLILFDQW� WKH SLJV DQG FDOYHV
EHLQJ YHU\ JHQHUDOO\ FDUWHG WR DQG IURP WKH PDUNHW�
DV� LQGHHG� DUH VRPH RI WKH IDWWHU DQG PRUH YDOXDEOH
VKHHSDQG ODPEV� $OO WKHVH IDFWV EHLQJ WDNHQ LQWR
FRQVLGHUDWLRQ� , DP WROG E\ D UHJXODU IUHTXHQWHU

RI 6PLWKILHOG PDUNHW� WKDW LW ZLOO EH EHVW WR FDO
FXODWH WKH GURSSLQJV RI HDFK RI WKH ���������
VKHHS� FDOYHV� DQG SLJV \HDUO\ FRPLQJ WR WKH PH
WURSROLV DW DERXW RQH�IRXUWK RI WKRVH RI WKH KRUQHG
FDWWOH� VR WKDW PXOWLSO\LQJ ��������� E\ ���LQVWHDG

RI ��� ZH KDYH ���������� OEV�� RU ���� WRQV� IRUFKDIW� � OEV� � LQ DOO � � � � � �  WKH ZHLJKW RI RUGXUH GHSRVLWHG E\ WKH HQWLUHPXP�
'UDQN RI ZDWHU� LQ �� KRXUV� � JDO� EHU RI L� FDOYHV� L SLJVL� EURXJKW WR

ORQV� RU � � � � � � � � � � ��OEV� WKH PHWURSROLV� DQG WKHQ GLYLGLQJ WKLV E\ �� DV

 XVXDO� ZH ILQG WKDW WKH GURSSLQJV RI WKH FDOYHV�
� � � � 7RWDO ��OEV� VKHHS� DQG SLJV LQ WKH VWUHHWV RI /RQGRQ DPRXQW:RLGHG LQ WKH IRUP RI IDHFHV � �  WR ���� WRQV SH

U

DQQXP�
1RZ SXWWLQJ WRJHWKHU DOO WKH SUHFHGLQJ LWHPV

$OORZDQFH IRU QXWULWLRQ� VXSSO\ RI :H| WKHL� UHVXOWV 

J

ZDVWH LQ V\VWHP� SHUVSLUDWLRQ� DQG XULQH �� OEV� *5RVV :(,*+7 RI 7+( +R56(�'81* $1'
�6LJQHG� &$77/(�'5233,1*V $118$//< '(3RVLWHG ,1

ૺ*(25*( :$51(//� � 7KH 675((7V RI /R1'R1 �
ૺ'HPRQVWUDWRU RI $QDWRP\�ૻ _? +RUVH�GXQJ � � � � � � � ii�

+HUH ZH ILQG WKH H[FUHWLRQV WR EH �� OEV� 'URSSLQJV RI KRUQHG FDWWOH � � � �����
PRUH WKDQ WKRVH RI WKH )UHQFK KRUVH H[SHULPHQWHG 'URSSLQJV RI VKHHS� FDOYHV� DQG SLJV �����
XSRQ E\ 0

� %RXVVLQJDXOW� EXW WKHQ WKH VROLG
IRRG JLYHQ WR WKH (QJOLVK KRUVH ZDV � OEV� PRUH� ������
DQG WKH OLTXLG XSZDUGV RI � OEV� H[WUD�
:H PD\ WKHQ� SHUKDSV� DVVXPH� ZLWKRXW IHDU RI

HUULQJ� WKDW WKH H[FUHPHQWV YRLGHG E\ KRUVHV LQ

WKH FRXUVH RI �� KRXUV� ZHLJK� DW WKH OHDVW�
�� OEV�
+HQFH WKH JURVV TXDQWLW\ RI GXQJ SURGXFHG E\

WKH ��������� KRUVHV ZKLFK WUDYHUVH WKH /RQGRQ
VWUHHWV LQ WKH FRXUVH RI WKH WZHOYHPRQWK ZLOO EH
��������� � ��� RU ����������� OEV�� ZKLFK LV

XSZDUGV RI ������� WRQV� %XW WKHVH KRUVHV
FDQQRW EH VDLG WR EH DW ZRUN DERYH VL[ KRXUV
HDFK GD\� ZH PXVW� WKHUHIRUH� GLYLGH WKH DERYH
TXDQWLW\ E\ IRXU� DQG WKXV ZH ILQG WKDW WKHUH DUH
������ WRQV RI KRUVH�GXQJ DQQXDOO\ GURSSHG LQ

WKH VWUHHWV RI /RQGRQ�

, DP LQIRUPHG� RQ JRRG DXWKRULW\� WKDW WKH
HYDFXDWLRQV RI DQ R[� LQ �� KRXUV� ZLOO� RQ WKH
DYHUDJH� H[FHHG WKRVH RI D KRUVH LQ ZHLJKW E\

DERXW D ILIWHHQWK� ZKLOH� LI WKH R[ EH GLVWXUEHG

E\ EHLQJ GULYHQ� WKH H[FUHWLRQV ZLOO H[FHHG WKH
KRUVH
V E\ DERXW D WZHOIWK� $V WKH R[HQ DUH QRW
GULYHQ LQ WKH VWUHHWV� RU GHWDLQHG LQ WKH PDUNHW
IRU VR ORQJ D SHULRG DV KRUVHV DUH RXW DW ZRUN� LW

PD\ EH IDLU WR FRPSXWH WKDW WKHLU GURSSLQJV DUH
DERXW WKH VDPH� LQGLYLGXDOO\� DV WKRVH RI WKH
KRUVHV�
+HQFH DV WKHUH DUH ������� KRUQHG FDWWOH \HDUO\

EURXJKW WR /RQGRQ� ZH KDYH �������[�� OEV�

 ���������� OEV�� RU ���� WRQV� IRU WKH JURVV
TXDQWLW\ RI RUGXUH GURSSHG E\ WKLV QXPEHU RI

DQLPDOV LQ WKH FRXUVH RI �� KRXUV� VR WKDW� GLYLG
LQJ E\ �� DV EHIRUH� Z

H

ILQG WKDW WKHUH DUH ����

+HQFH ZH SHUFHLYH WKDW WKH JURVV ZHLJKW RI

DQLPDO H[FUHWLRQV GURSSHG LQ WKH SXEOLF WKRURXJK
IDUHV RI WKH PHWURSROLV LV DERXW ������ WRQV
SHU DQQXP� RU� LQ URXQG QXPEHUV� ��� WRQVHYHU\
ZHHN�GD\VD\ ��� WRQV D GD\�
7KLV� , DP ZHOO DZDUH� LV D ORZ HVWLPDWH� EXW

LW DSSHDUV WR PH WKDW WKH IDFWV ZLOO QRW ZDUUDQW
DQ\ RWKHU FRQFOXVLRQ� $QG \HW WKH %RDUG RI

+HDOWK� ZKR VHHP WR GHOLJKW LQ ૺODUJHૻ HVWLPDWHV�
UHSUHVHQW WKH DPRXQW RI DQLPDO PDQXUH GHSRVLWHG

LQ WKH VWUHHWV RI /RQGRQ DW QR OHVV WKDQ ��������
WRQV SHU DQQXP�
ૺ%HWZHHQ WKH 4XDGUDQW LQ 5HJHQW�VWUHHW DQG

2[IRUG�VWUHHW�ૻ VD\V WKH ILUVW 5HSRUW RQ WKH 6XSSO\

RI :DWHU WR WKH 0HWURSROLV� ૺD GLVWDQFH RI D WKLUG

RI D PLOH� WKUHH ORDGV RQ WKH DYHUDJH RI GLUW� DOPRVW

DO
O KRUVH�GXQJ� DUH UHPRYHG GDLO\� 2Q DQ HVWL

PDWH PDGH IURP WKH ZRUNLQJ RI WKH VWUHHW�VZHHS
LQJ PDFKLQH� LQ RQH TXDUWHU RI WKH &LW\ RI /RQGRQ�
ZKLFK LQFOXGHV OLQHV RI FRQVLGHUDEOH WUDIILF� WKH
TXDQWLW\ RI GXQJ GURSSHG PXVW EH XSZDUGV RI ��

WRQV� RU DERXW ������ WRQV SHU DQQXP� DQG WKLV�

RQ D &LW\ GLVWULFW� ZKLFK FRPSULVHV DERXW RQH
WZHQWLHWK RQO\ RI WKH FRYHUHGDUHD RI WKH PHWURSROLV�
WKRXJK ZLWKLQ WKDW DUHD WKHUH LV WKH JUHDWHVW SUR
SRUWLRQDWH DPRXQW RI WUDIILF� 7KRXJK WKH GDWD DUH
H[WUHPHO\ LPSHUIHFW� LW LV FRQVLGHUHG WKDW WKH
KRUVH�GXQJ ZKLFK IDOOV LQ WKH VWUHHWV RI WKH ZKROH
PHWURSROLV FDQQRW EH OHVV WKDQ ������� WRQV D

ZHDU�ૻ
+HQFH� DOWKRXJK WKH GDWD DUH LPSHUIHFW� WKH

%RDUG RI +HDOWK GR QRW KHVLWDWH WR FRQFOXGH WKDW
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WKH JURVV TXDQWLW\ RI KRUVH�GXQJ GURSSHG WKURXJK
RXW HYHU\ SDUW RI /RQGRQEDFN VWUHHWV DQG DOO
DUHHTXDO WR RQH�KDOI RI WKDW OH

W

IDOO LQ WKH JUHDWHVW
/RQGRQ WKRURXJKIDUHV� $FFRUGLQJ WR WKLV HVWL
PDWH� DOO DQG HYHU\ RI WKH ������ /RQGRQ KRUVHV
PXVW YRLG� LQ WKH FRXUVH RI WKH VL[ KRXUV WKDW WKH\
DUH DW ZRUN LQ WKH VWUHHWV� QRW OHVV WKDQ �� OEV� RI

H[FUHPHQW� ZKLFK LV DW WKH UDWH RI YHU\ QHDUO\

� FZW� LQ WKH FRXUVH RI WKH GD\� RU YRLGLQJ RQO\

�� OEV� LQ WKH WZHQW\�IRXU KRXUV� WKH\ PXVW UHPDLQ
RXW DOWRJHWKHU� DQG QHYHU UHWXUQ WR WKH VWDEOH IRU
UHVW _��
0U� &RFKUDQH LV IDU OHVV KD]DUGRXV WKDQ WKH

%RDUG RI +HDOWK� DQG DSSHDUV WR PH WR DUULYH DW

KLV UHVXOW LQ D PRUH VFLHQWLILF DQG FRQFOXVLYH
PDQQHU� +H JRHV ILUVW WR WKH 6WDPS 2IILFH WR

DVFHUWDLQ WKH QXPEHU RI KRUVHV LQ WKH PHWURSROLV�
DQG WKHQ UHTXHVWV WKH SURIHVVRUV RI WKH :HWHULQDU\
&ROOHJH WR HVWLPDWHWKH DYHUDJH TXDQWLW\ RI H[FUH
WLRQV SURGXFHG E\ D KRUVH LQ WKH FRXUVH RI ��

KRXUV� $OO WKLV DFFRUGV ZLWK WKH VRXQGHVW SULQ
FLSOHV RI LQTXLU\� DQG VWDQGV RXW LQ VWDUWOLQJ FRQ
WUDVW ZLWK WKH XQSKLORVRSKLFDO SODQ SXUVXHG E\ WKH
%RDUG RI +HDOWK� ZKR REWDLQ WKH UHVXOW RI WKH
PRVW FURZGHG WKRURXJKIDUH� DQG WKHQ KDOYLQJ
WKLV� IUDPH DQ H[DJJHUDWHGHVWLPDWHIRU WKH ZKROH

RI WKH PHWURSROLV�
%XW 0U� &RFKUDQH KLPVHOI DSSHDUV WR PH WR

H[FHHG WKDW MXVW FDXWLRQ ZKLFK LV VR QHFHVVDU\ LQ

DO
O

VWDWLVWLFDO FDOFXODWLRQV� +DYLQJ DVFHUWDLQHG
WKDW D KRUVH YRLGV �� OEV� RI GXQJ LQ WKH FRXUVH RI

�� KRXUV� KH PDNHV WKH ZKROH RI WKH ������ KRUVHV

LQ WKH PHWURSROLV GURS �� OEV� GDLO\ LQ WKH VWUHHWV�

VR WKDW� DFFRUGLQJ WR KLV HVWLPDWH� QRW RQO\ PXVW
HYHU\ KRUVH LQ /RQGRQ EH RXW HYHU\ GD\� EXW KH

PXVW EH DW ZRUN LQ WKH SXEOLF WKRURXJKIDUHV IRU
YHU\ QHDUO\ �� KRXUV RXW RI WKH ��
7KH IROORZLQJ LV WKH HVWLPDWH PDGH E\ 0U�

&RFKUDQH�
'DLO\ ZHLJKW RI PDQXUH GHSRVLWHG LQ WKH VWUHHWV
E\ ������ KRUVHV [ �� OEV�  ������� OEV��

RU ��� WRQV� � FZW�� ��� OEV�
:HHNO\ ZHLJKW� ���� WRQV� � FZW�� �� OEV�
$QQXDO ZHLJKW� ������� WRQV� � FZW�
7RQV RU FDUW�ORDGV GHSRVLWHG DQQXDOO\� YDOXHG DW

�V� [ �������  ������O� ��V� �G�

,W KDV� WKHQ� EHHQ KHUH VKRZQ WKDW� DVVXPLQJ
WKH QXPEHU RI KRUVHV ZRUNHG GDLO\ LQ WKH VWUHHWV

RI /RQGRQ WR EH ������� DQG HDFK WR EH RXW
VL[ KRXUV SHU GLHP� ZKLFK� LW DSSHDUV WR PH�

LV DO
O

WKDW FDQ EH IDLUO\ UHFNRQHG� WKH TXDQWLW\

RI KRUVH�GXQJ GURSSHG ZHHNO\ LV DERXW ���
WRQV� VR WKDW� LQFOXGLQJ WKH KRUVHV RI WKH FDYDOU\
UHJLPHQWV LQ /RQGRQ� ZKLFK RI FRXUVH DUH QRW
FRPSULVHG LQ WKH 6WDPS�2IILFH UHWXUQV� DV ZHOO

DV WKH DQLPDOV WDNHQ WR 6PLWKILHOG� ZH PD\� SHU
KDSV� DVVHUW WKDW WKH DQQXDO RUGXUH OH

W

IDOO LQ WKH
/RQGRQ VWUHHWV DPRXQWV� DW WKH RXWVLGH� WR VRPH
ZKHUH DERXW ���� WRQV ZHHNO\� RU ������ WRQV
SHU DQQXP�
7KH QH[W TXHVWLRQ EHFRPHVZKDW LV GRQH ZLWK

WKLV YDVW DPRXQW RI ILOWK
7KH %RDUG RI +HDOWK LV D PXFK EHWWHU JXLGH

XSRQ WKLV SRLQW WKDQ XSRQ WKH PDWWHU RI TXDQWLW\�
ૺ0XFK RI WKH KRUVH�GXQJ GURSSHG LQ WKH /RQGRQ �

VWUHHWV�XQGHU RUGLQDU\ FLUFXPVWDQFHV�ૻZH DUH WROG�
ૺGULHV DQG LV SXOYHUL]HG� DQG ZLWK WKH FRPPRQ
VRLO LV FDUULHG LQWR KRXVHV DV GXVW� DQG GLUWLHV
FORWKHV DQG IXUQLWXUH� 7KH RGRXU DULVLQJ IURP
WKH VXUIDFH HYDSRUDWLRQ RI WKH VWUHHWV ZKHQ WKH\
DUH ZHW LV FKLHIO\ IURP KRUVH�GXQJ� 6XVFHSWLEOH
SHUVRQV RIWHQ IHHO WKLV HYDSRUDWLRQ� DIWHU SDUWLDO
ZHWWLQJ� WR EH KLJKO\ RSSUHVVLYH� 7KH VXUIDFH�ZDWHU
GLVFKDUJHG LQWR VHZHUV IURP WKH VWUHHWV DQG URRIV

RI KRXVHV LV IRXQG WR FRQWDLQ DV PXFK ILOWK DV WKH
VRLO�ZDWHU IURP WKH KRXVH�GUDLQV�ૻ
+HUH� WKHQ� ZH SHUFHLYH WKDW WKH ZKROH

RI WKH DQLPDO PDQXUH OHW IDOO LQ WKH VWUHHWV

LV ZRUVH WKDQ ZDVWHG� DQG \HW ZH DUH DVVXUHG WKDW

LW LV DQ DUWLFOH� ZKLFK� LI SURSHUO\ FROOHFWHG� LV RI

FRQVLGHUDEOH YDOXH� ૺ,W LV�ૻ VD\V WKH 5HSRUW RI

WKH 1DWLRQDO 3KLODQWKURSLF $VVRFLDWLRQ� ૺDQ
DUWLFOH RI $JULFXOWXUDO DQG +RUWLFXOWXUDO FRPPHUFH
ZKLFK KDV HYHU PDLQWDLQHG D KLJK YDOXH ZLWK WKH
IDUPHUV DQG PDUNHW�JDUGHQHUV� ZKHUHYHU FRQ
YHQLHQWO\ REWDLQDEOH� :KHQ WKHVHFDWWOH�GURSSLQJV
FDQ EH FROOHFWHG XQPL[HG� LQ GU\ ZHDWKHU� WKH\
EHDU DQ DFNQRZOHGJHG YDOXH E\ WKH JUD]LHU DQG
URRW�JURZHU��WKHUH EHLQJ QR RWKHU NLQG RI PDQXUH
ZKLFK IHUWLOL]HV WKH ODQG VR ERXQWHRXVO\� 0U�
0DUQRFN� &XUDWRU RI WKH 5R\DO %RWDQLFDO 6RFLHW\�
KDV YDOXHG WKHP DW IURP �V

�
WR ��V� SHU ORDG� DF

FRUGLQJ WR WKH VHDVRQ RI WKH \HDU� 7KH 8QLWHG
3DYLQJ %RDUG RI 6W� *LOHV DQG 6W� *HRUJH� VLQFH
WKH LQWURGXFWLRQ RI WKH 6WUHHW 2UGHUO\ 6\VWHP LQWR
WKHLU SDULVKHV� KDV ZLVHO\ KDG LW FROOHFWHG LQ D VWDWH
VHSDUDWH IURP DO

O DGPL[WXUH� DQG VROG LW DW KLJKO\
UHPXQHUDWLYH SULFHV� UHQGHULQJ LW WKH PHDQV RI

FRQVLGHUDEO\ OHVVHQLQJ WKH H[SHQVH RI FOHDQVLQJ
WKH VWUHHWV�ૻ
1RZ� DVVXPLQJ WKH YDOXH RI WKH VWUHHW�GURSSHG

PDQXUH WR EH �V� SHU WRQ ZKHQ FROOHFWHG IUHH
IURP GLUW� ZH KDYH WKH IROORZLQJ VWDWHPHQW

DV WR WKH YDOXH RI WKH KRUVH DQG FDWWOH�YRLGDQFHV
OHW IDOO LQ WKH VWUHHWV RI /RQGRQ�
������ WRQV RI FDWWOH�GURSSLQJV�

DW �V� SHU WRQ � � � � � e������ � �

0U� &RFKUDQH� ZKR FRQVLGHUV WKH TXDQWLW\ RI

DQLPDO�GURSSLQJV WR EH PXFK JUHDWHU� DWWDFKHV RI
FRXUVH D JUHDWHU YDOXH WR WKH DJJUHJDWHTXDQWLW\�
+LV FRPSXWDWLRQ LV DV IROORZV�
������� WRQV RI FDWWOH�GURSSLQJV�

DW �V� SHU WRQ � � � � � e������ �� �

,W VHHPV WR PH WKDW WKH FDOFXODWLRQV RI WKH
TXDQWLW\ RI KRUVH DQG FDWWOH�GXQJ LQ WKH VWUHHWV�
DUH EDVHG RQ VXFK ZHOO�DXWKHQWLFDWHG DQG VFLHQWLILF
IRXQGDWLRQV� WKDW WKHLU DFFXUDF\ FDQ KDUGO\ EH GLV
SXWHG� XQOHVV LW EH WKDW D KLJKHU DYHUDJH PLJKW
IDLUO\ EH VKRZQ�
:KDWHYHU HVWLPDWH EH DGRSWHG� WKH ZRUWK RI

VWUHHW�GURSSHGDQLPDO PDQXUH� LI SURSHUO\ VHFXUHG
DQG PDGH SURSHUO\ GLVSRVDEOH� LV JUHDW DQG LQGLV
SXWDEOH� PRVW DVVXUHGO\ EHWZHHQ ������O� DQG
������O� LQ YDOXH�

2) 675((7 ૺ0$*ૻ $1' RWKHU 08'�
),567 RI WKDW NLQG RI PXG NQRZQ E\ WKH QDPH

RI ૺPDF�ૻ �
7KH VFDYHQJHUV FDOO PXG DO

O

WKDW LV VZHSW IURP
WKH JUDQLWH RU ZRRG SDYHPHQWV� LQ FRQWUDGLVWLQFWLRQ

�
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WR PDF� ZKLFK LV ERWK VFUDSHG DQG VZHSW RQ WKH
PDFDGDPL]HG URDGV� 7KH PXG LV XVXDOO\ FDUWHG
DSDUW IURP WKH PDF� EXW VRPH FRQWUDFWRUV FDXVH
WKHLU PHQ WR VKRYHO HYHU\ NLQG RI GLUW WKH\ PHHW
ZLWK LQWR WKH VDPH FDUW�
7KH LQWURGXFWLRQ RI 0DF $GDP
V V\VWHP RI URDG

PDNLQJ LQWR WKH VWUHHWV RI /RQGRQ FDOOHG LQWR
H[LVWHQFHD QHZ HOHPHQW LQ ZKDW LV DFFRXQWHGVWUHHW
UHIXVH� 8QWLO RI ODWH \HDUV OLWWOH DWWHQWLRQ ZDV
SDLG WR ૺ0DF�ૻ IRU LW ZDVFRQVLGHUHG LQ QR ZD\ GLV
WLQFW IURP RWKHU NLQGV RI VWUHHW�GLUW� QRU DV EHLQJ
OLNHO\ WR SRVVHVV SURSHUWLHV ZKLFK PLJKW DGDSW LW
IRU DQ\ RWKHU XVH WKDQ WKDW RI D FRPSRQHQW SDUW
RI DJULFXOWXUDO PDQXUH�
0DF LV IRXQG SULQFLSDOO\ RQ WKH URDGV IURP

ZKLFK LW GHULYHV LWV QDPH� DQG LV
�

LQGHHG� WKH
JULQGLQJ DQG SRXQGLQJ RI WKH LPEHGGHG SLHFHV RI

JUDQLWH� ZKLFK DUH WKH VWDSOH RI WKRVH URDGV� ,W

LV
�

SHUKDSV� WKH PRVW DGKHVLYH VWUHHW�GLUW NQRZQ�

DV UHVSHFWV WKH /RQGRQ VSHFLPHQ RI LW� IRU WKH
H[FHHGLQJ WUDIILF ZRUNV DQG NQHDGV LW LQWR D SDVWH
ZKLFK LW LV GLIILFXOW WR UHPRYH IURP WKH WH[WXUH RI
DQ\ JDUPHQW VSODVKHG RU VRLOHG ZLWK LW�

ૺ0DFૻ LV FDUWHG DZD\ E\ WKH VFDYHQJHUV LQ JUHDW
TXDQWLWLHV� EHLQJ VKRYHOOHG� LQ D VWDWH RI PRUH RU
OHVV IOXLGLW\ RU VROLGLW\� DFFRUGLQJ WR WKH ZHDWKHU�
IURP WKH URDG�VLGH LQWR WKHLU FDUWV� 4XDQWLWLHV
DUH DOVR VZHSW ZLWK WKH UDLQ LQWR WKH GUDLQV RI

WKH VWUHHWV� DQG QRW XQIUHTXHQWO\ TXDQWLWLHV DUH
IRXQG GHSRVLWHG LQ WKH VHZHUV�
7KH IROORZLQJ SDVVDJH IURP ૺ6DQDWRU\ 3UR

JUHVV�ૻ D ZRUN EHIRUH DOOXGHG WR
�

FLWHV WKH RSLQLRQ

RI /RUG &RQJOHWRQ DV WR WKH QHFHVVLW\ RI FRQ
WLQXDOO\ UHPRYLQJ WKH PXG IURP URDGV� , PD\
DGG WKDW /RUG &RQJOHWRQ
VZRUN RQ URDG�PDNLQJ LV RI

KLJK DXWKRULW\� DQG KDV IUHTXHQWO\ EHHQ DSSHDOHG

WR LQ SDUOLDPHQWDU\ GLVFXVVLRQV� LQTXLULHV� DQG
UHSRUWV RQ WKH VXEMHFW�
ૺ7KH ODWH /RUG &RQJOHWRQ �6LU +HQU\ 3DU

QHOO� VWDWHG EHIRUH D &RPPLWWHH RI WKH +RXVH RI

&RPPRQV� LQ -XQH� ����� D URDG VKRXOG EH

FOHDQVHG IURP WLPH WR WLPH� VR DV QHYHU WR KDYH
KDOI DQ LQFK RI PXG XSRQ LW� DQG WKLV LV SDUWLFXODUO\
QHFHVVDU\ WR EH DWWHQGHG WR ZKHUH WKH PDWHULDOV
DUH ZHDN� IRU� LI WKH VXUIDFH EH QRW NHSW FOHDQ� VR

DV WR DGPLW RI LWV EHFRPLQJ GU\ LQ WKH LQWHUYDOV
EHWZHHQ VKRZHUV RI UDLQ� LW ZLOO EH UDSLGO\ ZRUQ
DZD\�� +RZ WUXO\�ૻ DGGV WKH 5HSRUW� ૺLV KLV
/RUGVKLS
V RSLQLRQ YHULILHG HYHU\ GD\ RQ WKH PDF
DGDPL]HG URDGV LQ DQG DURXQG /RQGRQ _   

   7KH KRUVH�PDQXUH DQG RWKHU ILOWK DUH
WKHUH DOORZHG WR DFFXPXODWH� DQG WR EH FDUULHG
DERXW E\ WKH KRUVHV DQG FDUULDJH�ZKHHOV� WKH
URDG LV IRUPHG LQWR FDYLWLHV DQG PXG�KROORZV�
ZKLFK� EHLQJ ZHWWHG E\ WKH UDLQ DQG WKH FRQ
VWDQWO\ SO\LQJ ZDWHULQJ�FDUWV� UHWDLQ WKH VDPH�
7KXV� QRW RQO\ DUH YDVW TXDQWLWLHV RI RIIHQVLYH
PXG IRUPHG� EXW SXGGOHV DQG SRROV RI ZDWHU DOVR �

ZKLFK ZDWHU� QRW EHLQJ DOORZHG WR UXQ RII WR WKH
VLGH JXWWHU� E\ GHFOLYLW\� RZLQJ WR WKH PXG HP
EDQNPHQWVZKLFK VXUURXQG LW� QDWXUDOO\ SHUFRODWHV
WKURXJK WKH VXUIDFH RI WKH URDG� GLVVROYLQJ DQG
ORRVHQLQJ WKH VRIW HDUWK\ PDWUL[ E\ ZKLFK WKH
EURNHQ JUDQLWH LV VXUURXQGHG DQG IL[HG�ૻ
7KH TXDQWLW\ RI PDF SURGXFHG LV WKH QH[W FRQ

VLGHUDWLRQ� DQG LQ HQGHDYRXULQJ WR DVFHUWDLQ WKLV

WKHUH DUH QR VSHFLILF GDWD� WKRXJK WKHUH DUH ZKDW�
XQGHU RWKHU FLUFXPVWDQFHV�PLJKW EH FDOOHG FLUFXP
VWDQWLDO RU LQIHUHQWLDO HYLGHQFH�

, KDYH VKRZQ ERWK WKH OHQJWK RI WKH VWUHHWV
DQG URDGV DQG WKH SURSRUWLRQ ZKLFK PLJKW EH

SURQRXQFHG PDFDGDPL]HGZD\V LQ WKH 0HWURSROLV
3URSHU� %XW DV LQ WKH PDFDGDPL]HG SURSRUWLRQ
PDQ\ WKRURXJKIDUHV FDQQRW EH VWULFWO\ FRQVLGHUHG

DV \LHOGLQJ ૺPDF�ૻ , ZLOO DVVXPH WKDW WKH URDGV
DQG VWUHHWVSURGXFLQJ WKLV NLQG RI GLUW� PRUH RU OHVV
IXOO\� DUH ���� PLOHV LQ OHQJWK� �

2Q WKH EXVLHU PDFDGDPL]HGURDGV LQ WKH YLFLQLW\

RI ZKDW PD\ EH FDOOHG WKH LQWHULRU RI /RQGRQ� LW LV

FRPPRQ� , ZDV WROG E\ H[SHULHQFHGPHQ� LQ DYHUDJH
ZHDWKHU� WR FROOHFW GDLO\ WZR FDUW�ORDGV RI ZKDW LV

FDOOHG PDF� IURP HYHU\ PLOH RI URDG� 7KH PDVV RI

VXFK URDG�SURGXFH� KRZHYHU� LV PL[HG� WKRXJK WKH
ૺPDF� XQTXHVWLRQDEO\ SUHGRPLQDWHV� ,W ZDV
GHVFULEHG WR PH DV PDF� JHQHUDO GLUW� DQG GURS
SLQJV� PRUH WKDQ WKH KDOI EHLQJ ૺPDF�ૻ ,Q ZHW
ZHDWKHU WKHUH LV DW OHDVW WZHQW\ WLPHV PRUH ૺPDF�
WKDQ GXQJ VFDYHQJHG� EXW LQ GU\ ZHDWKHU WKH
GXQJ DQG RWKHU VWUHHW�UHIXVH FRQVWLWXWH� SHUKDSV�
VRPHZKDW OHVV WKDQ WKUHH�IRXUWKV RI HDFK FDUW
ORDG� 7KH ૺPDFૻ LQ GU\ ZHDWKHU LV GHULYHG
FKLHIO\ IURP WKH IOXLG IURP WKH ZDWHULQJ FDUWV
PL[LQJ ZLWK WKH GXVW� DQG VR IRUPLQJ D SDVWH
FDSDEOH RI EHLQJ UHPRYHG E\ WKH VFUDSHU RI WKH
VFDYHQJHU�

,W PD\ EH IDLU WR DVVXPH WKDW HYHU\ PLOH RI WKH
URDGV LQ TXHVWLRQ�VRPH RI WKHP EHLQJ RI FRQVLGHU
DEOH ZLGWK� \LHOGV DW OHDVW RQH FDUW�ORDG RI ૺPDF��

DV D GDLO\ DYHUDJH� 6XQGD\ RI FRXUVHH[FHSWHG� $Q
LQWHOOLJHQW PDQ� ZKR KDG WKH PDQDJHPHQW RI WKH
PDF DQG RWKHU VWUHHW FROOHFWLRQV LQ D FRQWUDFWRU
V
ZKDUI� WROG PH WKDW LQ D ORDG RI PDF FDUWHG IURP
WKH URDG WR DQ\ SODFH RI GHSRVLW� WKHUH ZDV �, QRZ
XVH KLV RZQ ZRUGV� ૺD JRRG GHDO RI ZDWHU� IRU
WKHUH
V JUHDW GLIIHUHQFH�ૻ KH DGGHG� ૺLQ WKH VWLII�
QHVV RI WKH PDF RQ GLIIHUHQW URDGV� WKDW VHHPYHU\
PXFK WKH VDPH WR ORRN DW� %XW WKDW GRQ
W VLJQLI\

D KDOISHQQ\�SLHFH�ૻ KH VDLG� ૺIRU LI WKH PDF LV

ZDQWHG IRU DQ\ SXUSRVH� DQG OHW EH IRU D OLWWOH
WLPH� \RX VHH� VLU� WKH ZDWHU ZLOO GU\ XS� DQG OHDYH
WKH SURSHUVWXII� , KDYHQ
W DQ\ GRXEW ZKDWHYHU WKDW
WZR ORDGV D PLOH DUH FROOHFWHG LQ WKH ZD\ \RXYH
EHHQ WROG� DQG WKDW D ORDG DQG D TXDUWHU RI WKH
WZR LV ૺPDF� WKRXJK DIWHU WKH ZDWHU LV GULHG XS RXW

RI LW WKHUH PLJKWQ
W EH PXFK PRUH WKDQ D ORDG�

6R LI \RX ZDQW WR FDOFXODWH ZKDW WKH TXDQWLW\ RI

PDF
 LV E\ LWVHOI� , WKLQN \RX KDG EHVW VD\ RQH
ORDG D PLOH�ૻ
%XW LW LV RQO\ LQ WKH PRUH IUHTXHQWHG DS

SURDFKHV WR WKH &LW\ RU WKH :HVW�HQG� VXFK DV WKH
.QLJKWVEULGJH�URDG� WKH 1HZ�URDG� WKH 2OG .HQW
URDG� DQG WKRURXJKIDUHV RI VLPLODU FKDUDFWHU DV UH

JDUGV WKH H[WHQW RI WUDIILF� WKDW WZR ORDGV RI UHIXVH
DUH GDLO\ FROOHFWHG� 2Q WKH PRUH GLVWDQW URDGV�
EH\RQG WKH ERXQGV WUDYHUVHG E\ WKH RPQLEXVHV
IRU LQVWDQFH� RU EH\RQG WKH URDGV UHVRUWHG WR E\
WKH PDUNHW JDUGHQHUV RQ WKHLU ZD\ WR WKH PHWUR
SROLWDQ ૺJUHHQ� PDUNHWV� WKH VXSSO\ RI VWUHHW�UH
IXVH LV KDUGO\ D TXDUWHU DV JUHDW� RQH PDQ WKRXJKW

LW ZDV D WKLUG� DQG DQRWKHU RQO\ D VL[WK RI D ORDG

D GD\ LQ TXLHW SODFHV�
&DOFXODWLQJ WKHQ� LQ RUGHU WR EH ZLWKLQ WKHPDUN�
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WKDW WKH PDFDGDPL]HG URDGV DIIRUG GDLO\ WZR PDNHUV� 7KRVH ZKR SDLG IR
U

WKH URDGDQG
ORDGV RI GLUW SHU PLOH� DQG UHFNRQLQJ WKH JUHDW WKHLU VXUYH\RUV� SRVVLEO\�NQRZ QRWKLQJ RI LWV

PDFDGDPL]HG VWUHHWV DW ��� PLOHV LQ OHQJWK� ZH
KDYH WKH IROORZLQJ UHVXOWV�
48$17,7< RI 675((7�5()86( FROOHFWHG IURP
7+( 025( )5(48(17(' 0$&$'$0�](' 7+R
528*+)$5(6�

/RDGV�
��� PLOHV� � ORDGV SHU GD\ � � � ���

[[ :HHNO\ DPRXQW � � � �����
 <HDUO\ DPRXQW � � � ������ �

3523257,21 RI ૺ0$&� ,1 7+( $%29(�

��� PLOHV� � ORDG SHU GD\ � � � � ���
[[ :HHNO\ � � � � � �ૻ ���
 <HDUO\ � � � � � ������

� 7R WKLV DPRXQW PXVW EH DGGHG WKH TXDQWLW\
VXSSOLHG E\ WKH PRUH GLVWDQW DQG OHVV IUHTXHQWHG
URDGV VLWXDWH ZLWKLQ WKH SUHFLQFWV RI WKH 0HWUR
SROLV 3URSHU� 7KHVH , ZLOO HVWLPDWH DW RQH�HLJKWK
OHVV WKDQ WKDW RI WKH URDGV RI JUHDWHU WUDIILF�
6RPH RI WKH PRUH TXLHW WKRURXJKIDUHV� , VKRXOG
DGG� DUH QRW VFDYHQJHG PRUH WKDQ RQFH D ZHHN�
DQG VRPH OHVV IUHTXHQWO\� EXW RQ VRPH WKHUH LV
FRQVLGHUDEOH WUDIILF�
48$17,7< 2

)

675((7�5()86( FROOHF7(' )520
7+( /(66 )5(48(17(' 0$&$'$0�]HG 7KR
528*+)$5(6�

/RDGV�
���� PLOHV� � ORDG SHU GD\ � � � ���

!! :HHNO\ � � � � � �����
�! <HDUO\ � � � � � � ������

7KH SURSRUWLRQ RI PDF WR WKH JURVV GLUW FRO
OHFWHG LV JUHDWHU LQ WKH PRUH GLVWDQW URDGV WKDQ�
ZKDW , KDYH DOUHDG\ GHVFULEHG� EXW WR EH VDIH ,

ZLOO DGRSW WKH VDPHUDWLR�
3URSR57,RQ RI ૺ0$&�


/RDGV�
���� PLOHV RI URDG� ORDG SHU GD\ � ���

�[ :HHNO\ � � � ���
]\ <HDUO\ � � � ������

<($5/< 727$/ RI 7+( *5RVV 48$1WLW\ RI

� 675((7�5(38VH� ZLW+ 7+( 35RSRUWLRQ$7(
48$17,7< RI ૺ 0$F� FROOHF7(' )520 7+(
0$&$'$0�](' 7+R5RXJK )$5(V RI 7+( 0(
WURSRL� ,V�

6WUHHW
5HIXVH� ૺ0DF�ૻ

&DUW�ORDGV� /RDGV�
��� PLOHV RI PDFDGDPL]HG _

URDGV � � � � � ������ ������
���� PLOHV GLWWR GLWWR V§VM¸ Ł|

������� ������

7KXV XSZDUGV RI ������ FDUW�ORDGV RI ૺPDF�
DUH� DW D ORZ FRPSXWDWLRQ� DQQXDOO\ VFUDSHGDQG
VZHSW IURP WKH PHWURSROLWDQ WKRURXJKIDUHV�

6R ID
U

DV WR WKH TXDQWLW\ RI ૺPDF� FROOHFWHG�
DQG QRZ DV WR LWV XVHV�
ૺ0DF�
 RU 0DFDGDQ�ૻ VD\V RQH RI 0U�

&RFKUDQH
V 5HSRUWV� ૺLV D JUDQG SUL]H WR WKH
VFDYHQJLQJ FRQWUDFWRU� ZKR ILQGV UHDG\ YHQG DQG

D KLJK SULFH IR
U

LW DPRQJ WKH EXLOGHUV DQG EULFN

_ YDOXH� RU RI WKHLU RZQ ORVV E\ LWV UHPRYDO IURP
WKH URDG� WKH\ FRQVLGHU LW LQ WKH OLJKW RI GLUW
RIIHQVLYHGLUWDQG DUH JODG WR SD\ WKH VFDYHQJHU
IRU FDUU\LQJ LW DZD\ � :KHQ WKH EURRP FRPHV�
WKH VFDYHQJHU
VPHQ WDNH FDUH WR JR GHHS HQRXJK �

DQG PDQ\ RI WKHP DUH� PRUHRYHU� LQVWUXFWHG WR

NHHS WKH ૺPDF
 DV IUHH IURP DGPL[WXUH ZLWK
IRUHLJQ VXEVWDQFHV DV SRVVLEOH� IRU� WKRXJK FDWWOH
GXQJ EH YDOXDEOH HQRXJK LQ LWVHOI� WKH ૺPDF
 ORVHV

LWV YDOXH WR WKH EXLOGHU DQG EULFNPDNHU E\ EHLQJ
PL[HG ZLWK LW� ,QGHHG� ERWK DUH YDOXDEOH IRU
WKHLU UHVSHFWLYH XVHV LI NHSW VHSDUDWH� QRW RWKHU
ZLVH�ૻ
2Q P\ ILUVW PDNLQJ LQTXLULHV DV WR WKH XVHV DQG

YDOXH RI ૺPDF�ૻ , ZDV IUHTXHQWO\ WROG WKDW LW ZDV
XWWHUO\ YDOXHOHVV� DQG WKDW JUHDW WURXEOH DQG H[
SHQVH ZHUH LQFXUUHG LQ PHUHO\ JHWWLQJ ULG RI LW�

7KDW WKLV LV WKH FDVH ZLWK PDQ\ FRQWUDFWRUV LV
�

GRXEWOHVVO\� WKH IDFW� IRU QRZ� XQOHVV WKH ૺPDF�ૻ

RU
�

UDWKHU� WKH JHQHUDO URDG�GLUW� EH RUGHUHG� RU D

PDUNHW IRU LW EH DVVXUHG� LW PXVW EH JRW ULG RI

ZLWKRXW D UHPXQHUDWLRQ� (YHQ ZKHQ WKH FRQ
WUDFWRU FDQ VKRRW WKH ૺPDF� LQ KLV RZQ \DUG� DQG
NHHS LW WKHUH IRU D FXVWRPHU� WKHUH LV WKH FRVW RI

UH�ORDGLQJ DQG UH�FDUWLQJ� D FRVW ZKLFK D FXVWRPHU
UHTXLULQJ WR XVH LW DW DQ\ GLVWDQFH PD\ QRW FKRRVH

WR LQFXU� *UHDW TXDQWLWLHV RI ૺPDF�ૻ WKHUHIRUH�DUH
ZDVWHG� DQG PRUH ZRXOG EH ZDVWHG� ZHUH WKHUH
SODFHV WR ZDVWH LW LQ�
/HW PH� WKHUHIRUH� EHIRUH VSHDNLQJ RI WKH XVHV

DQG VDOH RI LW� SRLQW RXW VRPH RI WKH UHDVRQV IRU
WKLV ZDVWLQJ RI WKH ૺPDF� ZLWK RWKHUVWUHHW�GLUW� ,Q

WKH ILUVW SODFH� WKH ZHLJKW RI D FDUW�ORDG RI VWUHHW
UHIXVH RI DQ\ NLQG LV XVXDOO\ HVWLPDWHG DW D WRQ�
EXW , DP DVVXUHG WKDW WKH ZHLJKW RI D FDUW�ORDG

RI ૺVWLII PDF� LV D WRQ DQG D TXDUWHU DW WKH OHDVW�
DQG WKLV ZHLJKW EHFRPHV VR WU\LQJ WR D VFDYHQJHU
V
KRUVH� DV WKH GD\
V ZRUN DGYDQFHV� WKDW WKH FRQ
WUDFWRU� WR VSDUH WKH DQLPDO� LV RIWHQ JODG WR JHW
ULG RI WKH ૺPDFૻ LQ DQ\ PDQQHU DQG ZLWKRXW DQ\
UHPXQHUDWLRQ� 7KRXVDQGV RI ORDGV RI ૺPDF�ૻ RU

UDWKHU RI PL[HG VWUHHW�GLUW� KDYH IRU WKLV� DQG
RWKHU UHDVRQV� EHHQ WKURZQ DZD\� DQG QR VPDOO
TXDQWLW\ KDV EHHQ WKURZQ GRZQ WKH JXOOH\�KROHV�

WR ILQG LWV ZD\ LQWR WKDW PDLQ PHWURSROLWDQ VHZHU�
WKH 7KDPHV� 2I WKLV PDWWHU� KRZHYHU� , VKDOO
KDYH WR VSHDN KHUHDIWHU�
7KHUH LV QR GRXEW WKDW LW LV FRPPRQ IRU FRQ

WUDFWRUV WR UHSUHVHQW WKH ૺPDFૻ WKH\ FROOHFW DV

EHLQJ XWWHUO\ YDOXHOHVV� DQG LQGHHG DQ LQFXP
EUDQFH� 7KH ૺPL[HG PDF�ૻ DV , KDYH VDLG� PD\

EH VR� 6RPH FRQWUDFWRUV XUJH� HVSHFLDOO\ LQ WKHLU
EDUJDLQV ZLWK WKH SDULVK ERDUG� WKDW DO

O

NLQGV RI

VWUHHW GLUW DUH QRW RQO\ ZRUWKOHVV� EXW H[SHQVLYH

WR EH JRW ULG RI
�

)LYH RU VL[ \HDUV DJR� WKLV ZDV
XUJHG YHU\ VWUHQXRXVO\� IRU WKHQ WKHUH ZDV ZKDW
ZDV DFFRXQWHG D FRPELQDWLRQ DPRQJ WKH FRQ
WUDFWRUV� 7KH VRXWK�ZHVW GLVWULFW RI 6W� 3DQFUDV�
XQWLO ZLWKLQ WKH ODVW VL[ \HDUV� UHFHLYHGIURP WKH
FRQWUDFWRU IR

U

WKH SXEOLF VFDYHQJHU\� ���O� IR
U

WKH
\HDU
V DJJUHJDWLRQ RI VWUHHW DQG KRXVH GLUW� 6LQFH
WKHQ� KRZHYHU� WKH\ KDYH KDG WR SD\ KLP ���O�
IRU UHPRYLQJ LW�

1RWZLWKVWDQGLQJ WKH UHOXFWDQFH RI VRPH RI WKH

�
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FRQWUDFWRUV WR JLYH LQIRUPDWLRQ RQ WKLV� RU LQGHHG
DQ\ VXEMHFW FRQQHFWHG ZLWK WKHLU WUDGH� , KDYH
DVFHUWDLQHG IURP LQGXELWDEOH DXWKRULW\� WKDW ૺPDFૻ
LV GLVSRVHG RI LQ WKH IROORZLQJ PDQQHU� 6RPH�
EXW WKLV LV PRVWO\ WKH PL[HG NLQG� LV JRW ULG RI
LQ DQ\ PDQQHU� LW KDV HYHQ EHHQ GLOXWHG ZLWK
ZDWHU VR DV WR EH GULYHQ GRZQ WKH GUDLQV� 6RPH
LV PL[HG ZLWK WKH JHQHUDO VWUHHW RUGXUHDERXW D
TXDUWHU RI ૺPDF�ૻ , ZDV WROG� WR WKUHH�TXDUWHUV RI
GXQJ DQG VWUHHW PXG૱DQG VKLSSHG RI LQ EDUJHV
DV PDQXUH� 6RPH LV JLYHQ WR EXLOGHUV� ZKHQ WKH\
UHTXLUH LW IRU WKH IRXQGDWLRQV RI DQ\ HGLILFHV WKDW
DUH ૺKDQG\�ૻ RU UDWKHU LW LV FDUWHG WKLWKHU IRU D
QRPLQDO SULFH� VXFK DV D WULIOH DV EHHU�PRQH\ IRU
WKH PHQ� 6RPH� KRZHYHU� LV VROG IRU WKH VDPH
SXUSRVH� WKH FRQWUDFWRUV DOOHJLQJ WKDW WKH FKDUJH
LV PHUHO\ IR

U

HDUWDJH� 6RPH� DJDLQ� LV JLYHQ DZD\

RU VROG �ZLWK WKH OLNH DOOHJDWLRQ� IRU SXUSRVHV RI

OHYHOOLQJ� RI ILOOLQJ XS FDYLWLHV� RU UHSDLULQJ XQ
HYHQQHVVHV LQ DQ\ JURXQG ZKHUH LPSURYHPHQWVDUH
EHLQJ FDUULHG RQ� DQG� ILQDOO\� VRPH LV VROG WR

PDVRQV� SODVWHUHUV� DQG EULFNPDNHUV� IRU WKH SXU
SRVHV RI WKHLU WUDGH�
(YHQ IR

U

VXFK SXUSRVHV DV ૺILOOLQJ XS�ૻ WKHUH
PXVW EH LQ WKH ૺPL[HG PDF� VXSSOLHG� DW OHDVW D

FRQVLGHUDEOH SUHSRQGHUDQFH RI WKH SXUH PDWHULDO�

RU WKHUH ZRXOG QRW EH
�

DV , KHDUG LW H[SUHVVHG� D

VXIILFLHQW ૺVHWWLQJૻ IRU ZKDW ZDV UHTXLUHG�
$V D VHW�RII WR ZKDW LV VROG� KRZHYHU� , PD\

KHUH VWDWH WKDW ��V� KDV EHHQ SDLG IR
U

WKH SULYLOHJH

RI GHSRVLWLQJ D EDUJH�ORDG RI PL[HG VWUHHW GLUW LQ

%DWWHUVHD�ILHOGV� PHUHO\ WR JHW ULG RI LW�

7KH SULQFLSDO XVH RI WKH XQPL[HG ૺPDF� LV DV D

FRPSRQHQW SDUW RI WKH PRUWDU� RU OLPH� RI WKH
PDVRQ LQ WKH H[WHULRU� DQG RI WKH SODVWHUHU LQ WKH
LQWHULRU� FRQVWUXFWLRQ RI EXLOGLQJV� DQG DV DQ LQ
JUHGLHQW RI WKH PLOO LQ EULFN�JURXQGV�
7KH DFFRXQWV , UHFHLYHG RI WKH SURSHUWLHV RI

ૺPDFૻ IURP WKH YHQGRUV RI LW� ZHUH YHU\ FRQ
WUDGLFWRU\� 2QH PDQ� XQWLO ODWHO\ FRQQHFWHG ZLWK
LWV VDOH� LQIRUPHG PH WKDW DV IDU DV KLV RZQ H[
SHULHQFH H[WHQGHG� ૺPDFૻ ZDV PRVW LQ GHPDQG
DPRQJ VFDPSLQJ EXLOGHUV� DQG VORS EULFNPDNHUV�
ZKR ORRNHG RQO\ WR ZKDW ZDV FKHDS� 7R D

QRWRULRXV ૺVFDPSHU�ૻ KH RQH PRUQLQJ VHQW WKUHH
FDUW�ORDGV RI ૺPDF� DW �V

�
D ORDG� DO
O

WR EH XVHG LQ

WKH HUHFWLRQ RI WKH VNHOHWRQ RI RQH QRW YHU\ ODUJH
KRXVH� DQG KH EHOLHYHG WKDW ZKHQ LW ZDV XVHG
LQVWHDG RI VDQG ZLWK OLPH� LW ZDV IRU LQIHULRU ZRUN
RQO\� DQG ZDV PL[HG� HLWKHU IR

U

PDVRQV
 RU SODVWHU
HUV
 ZRUN� ZLWK EDG� ORZ�SULFHG PRUWDU� $QRWKHU
PDQ� ZLWK HTXDO NQRZOHGJH RI WKH WUDGH� KRZHYHU�
UHSUHVHQWHG ૺPDFૻ DV D PRVW YDOXDEOH DUWLFOH IRU
WKH EXLOGHU
V SXUSRVHV� LW ZDV ૺVR ELQGLQJ�ૻ DQG WKLV

KH UHSHDWHG HPSKDWLFDOO\� $ ZRUNLQJ EXLOGHU
WROG PH WKDW ૺPDF� ZDV DV JRRG DV WKH EHVW VDQG�

LW PDGH WKH PRUWDU ૺKDQJ�ૻ DQG ZLWKRXW HLWKHU
WKDW RU VDQG� WKH OLPH ZRXOG ૺEULWWOHૻ DZD\�
ૺ0DFૻ PD\ EH VDLG WR EH FRPSRVHG RI SXOYHULVHG

JUDQLWH DQG UDLQ ZDWHU� *UDQLWH LV FRPSRVHG RI

TXDUW]� IHOVSDU� DQG PLFD� HDFK LQ JUDQXODU FU\V
WDOV� +HQFH� DOXPLQD EHLQJ FOD\� DQG VLOH[ D VXE
VWDQFHZKLFK KDV D VWURQJ WHQGHQF\ WR HQWHU LQWR FRP
ELQDWLRQ ZLWK WKH OLPH RI WKH PRUWDU� WKH SXOYHUL]LQJ

RI JUDQLWH WHQGV WR SURGXFH D VXEVWDQFH ZKLFK KDV
QHFHVVDULO\ JUHDW ELQGLQJ DQG LQGXUDWLQJ SURSHUWLHV�

�

)URP WKLV UHGXFWLRQ RI ૺPDF� WR LWV HOHPHQWV�

LW LV PDQLIHVW WKDW LW SRVVHVVHVTXDOLWLHV KLJKO\
YDOXDEOH LQ SURPRWLQJ WKH FRKHVLYH SURSHUW\ RI

PRUWDU� VR WKDW� ZHUH JUHDWHU DWWHQWLRQ SDLG WR LWV

FROOHFWLRQ E\ WKH VFDYHQJHU� WKHUH ZRXOG� LQ DO
O

SUREDELOLW\� EH DQ LPSURYHG GHPDQGIRU WKH DUWLFOH�
IRU , ILQG WKDW LW LV DOUHDG\ XVHG LQ WKH SURVHFXWLRQ
RI VRPH RI WKH EHVW PDVRQV
 ZRUN� 2Q WKLV KHDG

, FDQ FLWH WKH DXWKRULW\ RI D JHQWOHPDQ� DW RQFH D

VFLHQWLILF DQG SUDFWLFDO DUFKLWHFW� ZKR VDLG WR

PH���
ૺ0DF
 LV XVHG E\ PDQ\ UHVSHFWDEOHEXLOGHUV IRU

PDNLQJ PRUWDU� 7KH REMHFWLRQ WR LW LV
�

WKDW LW

XVXDOO\ FRQWDLQV PXFK H[WUDQHRXV GHFD\LQJ PDW
WHU�ૻ
,QFUHDVHG FDUH LQ WKH FROOHFWLRQ RI WKH PDWHULDO

ZRXOG� SHUKDSV� UHPRYH WKLV FDXVH RI FRPSODLQW�

, KHDUG RI RQH :HVW�HQG EXLOGHU� HPSOR\LQJ
PDQ\ KDQGV� KRZHYHU� ZKR KDG WRWDOO\ RU SDUWLDOO\
GLVFRQWLQXHG WKH XVH RI ૺPDF�ૻ DV KH KDG PHW ZLWK
VRPH ZKLFK KH FRQVLGHUHG VKRZHG LWVHOI EULWWOH LQ

WKH SODVWHULQJ RI ZDOOV�
ૺ0DF�ૻ LV SRXQGHG� DQG VRPHWLPHVVLIWHG� ZKHQ

UHTXLUHG IRU XVH� DQG LV WKHQ PL[HG DQG ૺZRUNHG
XS� ZLWK WKH OLPH IRU PRUWDU� LQ WKH VDPH ZD\ DV

VDQG� %\ WKH EULFNPDNHUV LW LV PL[HG ZLWK WKH
FOD\� JURXQG� DQG IRUPHG LQWR EULFNV LQ D VLPLODU
,QDOOQHW�
2I WKH SURSRUWLRQ VROG WR EXLOGHUV� SODVWHUHUV�

DQG EULFNPDNHUV� VHYHUDOO\� , FRXOG OHDUQ QR SUH
FLVH SDUWLFXODUV� 7KH JHQHUDO RSLQLRQ DSSHDUV WR

EH� WKDW ૺPDFૻ LV VROG PRVW WR EULFNPDNHUV� DQG WKDW

LW ZRXOG ILQG HYHQ D JUHDWHU VDOH ZLWK WKHP� ZHUH
QRW EULFN�ILHOGV EHFRPLQJ PRUH DQG PRUH UHPRWH�, PRUHRYHU IRXQG LW XQLYHUVDOO\ DGPLWWHG� WKDW
ૺPDFૻ ZDV LQ OHVV GHPDQGVRPH VDLG E\ RQH
KDOIWKDQ LW ZDV ILYH RU VL[ \HDUV EDFN�

6XFK DUH WKH XVHV RI ૺPDF�ૻ DQG ZH QRZ FRPH WR

WKH TXHVWLRQ RI LWV YDOXH�
7KH SULFH RI WKH SXUHU ૺPDFૻ VHHPV� IURP WKH

EHVW LQIRUPDWLRQ , FDQ SURFXUH� WR KDYH YDULHG FRQ
VLGHUDEO\� ,W LV QRZ JHQHUDOO\ FKHDS� , GLG QRW
KHDU DQ\ YHU\ VXIILFLQJ UHDVRQ DGYDQFHG WR DFFRXQW
IRU WKH GHSUHFLDWLRQ� EXW RQH RI WKH FRQWUDFWRUV H[
SUHVVHG DQ RSLQLRQ WKDW WKLV ZDV RZLQJ WR WKH
ૺGLVWXUEHGૻ VWDWH RI WKH WUDGH� 6LQFH WKH SDVVLQJ

RI WKH 6DQLWDU\ %LOO� WKH FRQWUDFWRUV IRU WKH SXEOLF
VFDYHQJHU\ KDYH EHHQ SUHYHQWHG ૺVKRRWLQJ� DQ\
YDOXHOHVV VWUHHW�GLUW� RU GLUW ૺQRW ZRUWK FDUULDJHૻ

LQ FRQYHQLHQW ZDVWH�SODFHV� DV WKH\ ZHUH RQFH LQ

WKH KDELW RI GRLQJ� 7KHLU \DUGV DQG ZKDUIV DUH
JHQHUDOO\ IXOO� VR WKDW� WR DYRLG FRPPLWWLQJ D

QXLVDQFH� WKH FRQWUDFWRU ZLOO QRW XQIUHTXHQWO\
VHOO KLV ૺPDFૻ DW UHGXFHGUDWHV�DQG EH JODG WKXV WR

JHW ULG RI LW� 7R WKLV FDXVH HVSHFLDOO\ 0U�
DWWULEXWHG WKH GHWHULRUDWLRQ LQ WKH SULFH RI ૺPDF��
EXW LI KH KDG FRQYHQLHQFH� KH WROG PH� DQG DQ\
FKDQJH ZDV PDGH LQ WKH SUHVHQW DUUDQJHPHQWV� KH

ZRXOG QRW VFUXSOH WR VWRUH ���� ORDGV IR
U

WKH GH
PDQGV RI QH[W VXPPHU� DV D VSHFXODWLRQ� , DP RI

RSLQLRQ� PRUHRYHU� QRWZLWKVWDQGLQJ ZKDW VHHPHG
VRPHWKLQJ YHU\ OLNH XQDQLPLW\ RI RSLQLRQ RQ WKH
SDUW RI WKH VHOOHUV RI ૺPDF�ૻ WKDW ZKDW LV JLYHQ

RU WKURZQ DZD\ LV XVXDOO\� LI QRW DOZD\V� PLUHG
RULQIHULRU ૺPDF�ૻ DQG WKDW ZKDW LV VROG DW WKH

1R� [[[YLLL� 1
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ORZHVW UDWH LV RQO\ D GHJUHHRU WZR EHWWHU� XQOHVV�
LQGHHG� LW EH XQGHU WKH LPPHGLDWH SUHVVXUHRI VRPH
RI WKH FLUFXPVWDQFHV , KDYH SRLQWHG RXW� DV ZDQW
RI URRP� 	F�
2Q LQTXLULQJ WKH SULFH RI ૺPDF�ૻ , EHOLHYH WKH

DQVZHU RI D YHQGRU ZLOO DOPRVW LQYDULDEO\ EH
IRXQG WR EH ૺD VKLOOLQJ D ORDG�� D OLWWOH IXUWKHU LQ
TXLU\� KRZHYHU� VKRZV WKDW DQ H[WUD VXPPD\ KDYH
WR EH SDLG� $ EXLOGHU� ZKR JDYHPH WKH LQIRUP
DWLRQ� DVNHG D SDULVK FRQWUDFWRU WKH SULFH RI ૺPDF�ૻ
7KH FRQWUDFWRU DW RQFH RIIHUHG WR VXSSO\ KLP ZLWK
��� ORDGV DW �V� D ORDG� LI WKH ૺPDF� ZHUH RUGHUHG
EHIRUHKDQG� DQG FRXOG EH VKRW DW RQFH� EXW LW
ZRXOG EH �G� D PLOH H[WUD LI GHOLYHUHG D PLOH RXW
RI WKH PDF�VHOOHU
VSDULVK FLUFXLW� RU PRUH WKDQ D
PLOH IURP KLV \DUG� ZKLOH� LI H[WUD FDUH ZHUH WR
EH WDNHQ LQ WKH FROOHFWLRQ RI WKH ૺPDF�ૻ LW ZRXOG EH
�G�� �G� �G�� RU �G� D ORDG KLJKHU� 7KLV� LW PXVW
EH XQGHUVWRRG� ZDV WKH SULFH RI ૺZHW PDF�ૻ
*RRG ૺGU\ PDF�ૻ WKDW LV WR VD\� ૺPDF� UHDG\

IRU XVH� LV VROG WR WKH EXLOGHU RU WKH EULFN
PDNHU DW IURP �V� WR �V� WKH ORDG� �V� �G�� RU
VRPHWKLQJ YHU\ QHDU LW� EHLQJ QRZ DERXW DQ

DYHUDJHSULFH� ,W LV GULHG LQ WKH FRQWUDFWRU
V \DUG
E\ EHLQJ H[SRVHG WR WKH VXQ� RU LW LV VRPHWLPHV
SURWHFWHG IURP WKH ZHDWKHU E\ D VKHG� ZKLOH EHLQJ
GULHG� 0RUH ZHW ૺPDF� ZRXOG EH VKRW IRU WKH
WUDGH� DQG NHSW XQWLO GU\� EXW IRU ZDQW RI URRP LQ

WKH FRQWUDFWRUV
\DUGV DQG ZKDUIV� IRU ૺPDFૻ PXVW
JLYH ZD\ WR WKH PRUH YDOXDEOH GXQJ� DQG WKH GXVW
DQG DVKHV IURP WKH ELQV� 7KH EHVW ૺPDFૻ LV VRPH
WLPHV GHVFULEHG DV ૺFRXQWU\ PDF�ૻ WKDW LV WR VD\�

LW LV FROOHFWHG IURP WKRVH VXEXUEDQ URDGV ZKHUH LW

LV OLNHO\ WR EH OLWWOH PL[HG ZLWK GXQJ� 	F�

$ FRQWUDFWRU WROG PH WKDW GXULQJ WKH ODVW
WZHOYH PRQWKV KH KDG VROG ��� ORDGV RI ૺPDF�ૻ

KH KDG QR DFFRXQW RI ZKDW KH KDG JLYHQ DZD\�

WR EH ULG RI LW� RU RI ZKDW KH KDG VROG DW QRPLQDO
SULFHV� $QRWKHU FRQWUDFWRU� , ZDV WROG E\ KLV
PDQDJLQJ PDQ� VROG ODVW \HDU DERXW ��� ORDGV�
%XW ERWK WKHVH SDUWLHV DUH ૺLQ D ODUJH ZD\�ૻ
DQG GR QRW VXSSO\ WKH GDWD XSRQ ZKLFK WR IRXQG

D FDOFXODWLRQ DV WR DQ DYHUDJH \HDUO\ VDOH� IRU
WKRXJK LQ WKH PHWURSROLV WKHUH DUH� DFFRUGLQJ WR

WKH OLVW , KDYH JLYHQ LQ S� ��� RI WKH SUHVHQW
YROXPH� �� FRQWUDFWV� IRU FOHDQVLQJ WKH PHWUR
SROLV� ZLWKRXW LQFOXGLQJ WKH PRUH UHPRWH VXEXUEV�
VXFK DV *UHHQZLFK� /HZLVKDP� 7RRWLQJ� 6WUHDWKDP�
(DOLQJ� %UHQWIRUG� DQG RWKHUVVWLOO VRPH RI WKH
GLVWULFWV FRQWUDFWHG IRU \LHOG QR ૺPDF� DW DOO�
)URP ZKDW , FRQVLGHU JRRG DXWKRULW\� , PD\

YHQWXUH XSRQ WKH IROORZLQJ PRGHUDWH FRPSXWDWLRQ

DV WR WKH TXDQWLW\ RI ૺPDF� VROG ODVW \HDU�
(VWLPDWLQJ WKH QXPEHU RI FRQWUDFWV IRU FOHDQVLQJ

WKH PRUH FHQWUDO SDULVKHV DW ��� DQG DGGLQJ ��

IRU DO
O

WKH RXWO\LQJ SDULVKHV RI WKH PHWURSROLV૱

LQ VRPH RI ZKLFK WKH VXSSO\ RI URDG ૺPDF� LV YHU\
ILQH� DQG E\ QR PHDQV VFDUFHLW PD\ EH DFFXUDWH
HQRXJK WR VWDWH WKDW� RXW RI WKH �� LQGLYLGXDO FRQ
WUDFWV� ��� ORDGV RI ૺPDF� ZHUH VROG E\ HDFK LQ

WKH FRXUVH RI ODVW \HDU� 7KLV JLYHV ������ ORDGV

RI ૺPDFૻ GLVSRVHG RI SHU DQQXP� ,W PD\�PRUHRYHU�

EH D UHDVRQDEOHHVWLPDWH WR FRQVLGHUWKLV ૺPDF�ૻ ZHW
DQG GU\ WRJHWKHU� DV IHWFKLQJ �V
�

�G� D ORDG� VR WKDW

Z
H

KDYH IR
U

WKH VXP UHDOL]HG WKH IROORZLQJ
UHVXOW �

������ ORDGV RI ૺPDF�� DW �V
�

�G�
SHU ORDG � � � � ������� ��

,W PD\ SUREDEO\ EH FRQVLGHUHG E\ WKH FRQ
WUDFWRUV WKDW �V

�

�G� LV WRR KLJK DQ DYHUDJH RI SULFH
SHU ORDG� LI WKH SULFH EH PLQLPL]HG WKH UHVXOW
ZLOO EH
������ ORDGV RI ૺPDF�ૻ DW �V� SHU

ORDG � � � � � � ����
7KHQ LI ZH GLYLGH WKH ILUVW HVWLPDWH DPRQJ WKH

�� FRQWUDFWRUV� ZH ILQG WKDW WKH\ UHFHLYH XSZDUGV

RI ��O� HDFK� WKH VHFRQG HVWLPDWH JLYHV QHDUO\
��O� HDFK�

, UHSHDW� WKDW LQ WKLV LQTXLU\ , FDQ EXW DSSUR[L
PDWH� 2QH JHQWOHPDQ WROG PH KH WKRXJKW WKH
TXDQWLW\ RI ૺPDFૻ WKXV VROG LQ WKH \HDU ZDV WZLFH
���� ORDGV� DQRWKHU DVVHUWHGWKDW LW ZDV QRW �����

, DP DVVXUHG� KRZHYHU� WKDW P\ FDOFXODWLRQ GRHV
QRW H[FHHG WKH WUXWK�

, KDYHJLYHQ WKHIXOO TXDQWLW\ RI ૺPDF�ૻ DV QHDUO\�

, EHOLHYH� DV LW FDQ EH FRPSXWHG� WR EH \LHOGHG E\ WKH
PHWURSROLWDQ WKRURXJKIDUHV� WKH VXUSOXVDJH� DIWHU
GHGXFWLQJ WKH ���� ORDGV VROG� PXVW EH UHJDUGHG DV

FRQVLVWLQJ RI PL[HG� DQG WKHUHIRUH XVHOHVV� ૺPDF��
WKDW LV WR VD\� ૺPDF� UHQGHUHG VR WKLQ E\ FRQWLQXRXV
ZHW ZHDWKHU� WKDW LW LV OLWWOH ZRUWK� ૺPDF� ZDVWHG
EHFDXVH LW LV QRW VWRUHDEOH LQ WKH FRQWUDFWRU
V
\DUG� DQG ૺPDF� XVHG DV D FRPSRQHQW SDUW RI D

EDUJH�ORDG RI PDQXUH�
,Q WKH FRXUVH RI P\ LQTXLULHV , KHDUG LW YHU\

JHQHUDOO\ VWDWHG WKDW XQWLO ILYH RU VL[ \HDUV DJR
�V� �G� PLJKW EH FRQVLGHUHG D UHJXODU SULFH IRU D

ORDG RI ૺPDF�ૻ ZKLOH �V�� �V�� RU HYHQ�V� KDYH EHHQ
SDLG WR RQH FRQWUDFWRU� DFFRUGLQJ WR KLV RZQ DF
FRXQW� IRU WKH EHWWHU NLQG RI WKLV FRPPRGLW\�

2) 7+( 08' RI 7+( 675((76�

7+( GLUW \LHOGHG E\ D PDFDGDPL]HG URDG� QR

PDWWHU ZKDW WKH FRPSRVLWLRQ� LV DOZD\V WHUPHG
E\ WKH VFDYHQJHUV ૺPDF�ૻ ZKDW LV \LHOGHG E\ D

JUDQLWH�SDYHG ZD\ LV DOZD\V ૺPXG�ૻ 0L[HG PXG
DQG ૺPDF� DUH JHQHUDOO\ ORRNHG XSRQ DV XVHOHVV�
, LQTXLUHG RI RQH PDQ� FRQQHFWHG ZLWK D FRQ
WUDFWRU
V ZKDUI� LI KH FRXOG UHDGLO\ GLVWLQJXLVK WKH
GLIIHUHQFH EHWZHHQ ૺPDF� DQG RWKHU VWUHHW RU
PL[HG GLUWV� DQG KH WROG PH WKDW KH FRXOG GR VR�
PRUH HVSHFLDOO\ ZKHQ WKH VWXII ZDV VXIILFLHQWO\
GULHG RU VHW� DW D JODQFH� ૺ,I PDF ZDV GDUNHU�ૻ

KH VDLG� ૺLW DOZD\V ORRNHG EULJKWHU WKDQ RWKHU
VWUHHW�GLUWV� DV LI DOO WKH FRORXU ZDV QRW JURXQG
RXW RI WKH VWRQH�ૻ +H SRLQWHG RXW WKH GLIIHUHQW
NLQGV� DQG KLV GHILQLWLRQ VHHPHG WR PH QRW D EDG
RQH� DOWKRXJK LW PD\ UHTXLUH D SUDFWLVHG H\H WR

PDNH WKH GLVWLQFWLRQ UHDGLO\�
6WUHHW�PXG LV RQO\ SDUWLDOO\ PXG� IRU PXG LV

HDUWK\ SDUWLFOHV VDWXUDWHG ZLWK ZDWHU� DQG LQ WKH
FRPSRVLWLRQ RI WKH VFDYHQJHU
V VWUHHW�PXG DUH
GXQJ� JHQHUDO UHIXVH �VXFK DV VWUDZ DQG YHJHWDEOH
UHPDLQV�� DQG WKH PDQ\ WKLQJV ZKLFK LQ SRRU
QHLJKERXUKRRGV DUH VWLOO WKURZQ XSRQ WKH SDYH
PHQW�

,Q WKH EXVLHU WKRURXJKIDUHV RI WKH PHWURSROLV૱
DSDUW IURP WKH &LW\� ZKHUH WKHUH LV QR PDFDGDP
L]DWLRQ UHTXLULQJ QRWLFHLW LV DOPRVW LPSRVVLEOH WR

NHHS VWUHHW ૺPDF� DQG PXG GLVWLQFW� HYHQ LI WKH
VFDYHQJHUVFDUHG PRUH WR GR VR WKDQ LV WKH FDVH DW

SUHVHQW� IR
U

D ZDJJRQ� RU DQ\ RWKHU YHKLFOH� HQ
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WHULQJ D VWUHHWSDYHGZLWK EORFNV RI ZURXJKW JUDQLWH
IURP D PDFDGDPL]HG URDG PXVW FRQYH\ ૺPDF�
DPRQJVW PXG� ERWK ૺPDFૻ DQG PXG� KRZHYHU� DV, KDYH VWDWHG� DUH WKH PRVW YDOXDEOH VHSDUDWHO\�
,Q D 5HSRUW RQ WKH 6XSSO\ RI :DWHU� $SSHQGL[

1R� ,,,�� 0U� +ROODQG� 8SSHU 6WDPIRUG�VWUHHW�
:DWHUORR�URDG� LV VWDWHG WR KDYH VDLG� LQ UHSO\ WR
D TXHVWLRQ RQ WKH VXEMHFW�ૺ6XSSRVH WKH LQ
KDELWDQWV RI RQH SDULVK DUH GHVLURXV RI KDYLQJ
WKHLU VWUHHWV LQ JRRG RUGHU DQG FOHDQ� XQOHVV WKH
DGMRLQLQJ GLVWULFWV FRQFXU� D JUHDW DQG XQMXVW H[
SHQVH LV LPSRVHG XSRQ WKH FOHDQHU SDULVK� EHFDXVH
HYHU\ YHKLFOH ZKLFK SDVVHV IURP D GLUW\ RQ WR D
FOHDQ VWUHHW FDUULHV GLUW IURP WKH IRUPHU WR WKH
ODWWHU� DQG UHQGHUV FOHDQOLQHVV PRUH GLIILFXOW DQG
H[SHQVLYH� 7KH LQKDELWDQWV RI /RQGRQ KDYH DQ
LQWHUHVW LQ WKH FRQGLWLRQ RI RWKHU VWUHHWV EHVLGHV
WKRVH RI WKHLU RZQ SDULVK� %HVLGHV WKH LQKDELW
DQWV RI 5HJHQW�VWUHHW� IRU LQVWDQFH� DO

O
WKH ULGHUV

LQ WKH ���� YHKLFOHV WKDW GDLO\ SDVV WKURXJK WKDW
JUHDW WKRURXJKIDUH DUH DIIHFWHG E\ LWV FRQGLWLRQ�
DQG WKH LQKDELWDQWV RI 5HJHQW�VWUHHW� ZKR KDYH WR
EHDU WKH FRVW RI NHHSLQJ WKDW VWUHHW LQ JRRG UHSDLU
DQG ZHOO FOHDQVHG�IRU RWKHUV
EHQHILW DV ZHOO DV IRU
WKHLU RZQ� PD\ IDLUO\ IHHO DJJULHYHG LI WKH\ GR

QRW H[SHULHQFH WKH EHQHILWV RI JRRG DQG FOHDQ
VWUHHWV ZKHQ WKH\ JR LQWR RWKHU GLVWULFWV�ૻ
,Q WKH DGPL[WXUH RI VWUHHW�GLUW WKHUH LV WKLV

PDWHULDO GLIIHUHQFHWKH GXQJ� ZKLFK VSRLOV JRRG
ૺPDF�ૻ PDNHV JRRG PXG PRUH YDOXDEOH�
$IWHU KDYLQJ WUHDWHG VR IXOO\ RI WKH URDG�SUR

GXFH RI ૺPDF�ૻ WKHUH VHHPV QR QHFHVVLW\ WR VD\ PRUH
DERXW PXG WKDQ WR FRQVLGHU LWV TXDQWLW\� LWV YDOXH�
DQG LWV XVHV�

,Q WKH +D\PDUNHW� ZKLFK LV DERXW DQ HLJKWK RI

D PLOH LQ OHQJWK� DQG �� \DUGV LQ ZLGWK� D ORDG
DQG D KDOI RI VWUHHW�PXG LV FROOHFWHG GDLO\ �6XQ
GD\V H[FHSWHG�� WDNH WKH \HDU WKURXJK� $V D

IDUPHU RU PDUNHW�JDUGHQHU ZLOO JLYH �V� D ORDG IRU
FRPPRQ VWUHHW�PXG� DQG FDUW LW DZD\ DW KLV RZQ
FRVW� ZH ILQG WKDW ZHUH DOO WKLV PXG VROG VHSD
UDWHO\� DW WKH RUGLQDU\ UDWH� WKH \HDUO\ UHFHLSW
IRU RQH VWUHHW DORQH ZRXOG EH ��O� �V� 7KLV
SXEOLF ZD\� KRZHYHU� IXUQLVKHV QR FULWHULRQ RI WKH
JHQHUDO PXG�SURGXFH RI WKH PHWURSROLV� :H PXVW�
WKHUHIRUH� DGRSW VRPH RWKHU EDVLV IRU D FDOFXODWLRQ�
DQG , KDYH PHQWLRQHG WKH +D\PDUNHW PHUHO\ WR

VKRZ WKH JUHDW H[WHQW RI VWUHHW�GLUW DFFUXLQJ LQ D

ODUJHO\�IUHTXHQWHG ORFDOLW\�
%XW WR REWDLQ RWKHU GDWD LV D PDWWHU RI QR VPDOO

GLIILFXOW\ ZKHUH UHWXUQV DUH QRW SXEOLVKHG QRU HYHQ
NHSW� , KDYH� KRZHYHU� EHHQ IRUWXQDWH HQRXJK WR

REWDLQ WKH DVVLVWDQFH RI JHQWOHPHQ ZKRVH SXEOLF
HPSOR\PHQW KDV JLYHQ WKHP WKH EHVW PHDQV RI

IRUPLQJ DQ DFFXUDWH RSLQLRQ�
7KH VWUHHW PXG IURP WKH +D\PDUNHW� LW KDV

EHHQ SRVLWLYHO\ DVFHUWDLQHG� LV �` ORDG HDFKZHW GD\
WKH \HDU WKURXJK� )OHHW�VWUHHW� /XGJDWH�KLOO� &KHDS
VLGH� 1HZJDWH�VWUHHW� WKH ૺRIIૻ SDUWV RI 6W

�

3DXO
V
&KXUFK�\DUG� &RUQKLOO� /HDGHQKDOO�VWUHHW� %LVKRSV
JDWH�VWUHHW� WKH IUHH EULGJHV� ZLWK PDQ\ RWKHU
SODFHV ZKHUH ORFRPRWLRQ QHYHU FHDVHV�DUH� LQ SUR
SRUWLRQ WR WKHLU ZLGWK� DV SURGXFWLYH RI VWUHHW PXG

DV WKH +D\PDUNHW�
:HUH WKH +D\PDUNHW D PLOH LQ OHQJWK� LW ZRXOG

VXSSO\� DW LWV SUHVHQW UDWH RI WUDIILF� WR WKH VFDYHQ

JHU � ORDGV RI VWUHHWPXG GDLO\� RU �� ORDGV IRU WKH
VFDYHQJHU
V ZRUNLQJ ZHHN� ,Q WKLV \LHOG� KRZ
HYHU� , DP DVVXUHG E\ SUDFWLFDO PHQ� WKH +D\
PDUNHW LV VL[ WLPHV LQ H[FHVV RI WKHDYHUDJHVWUHHWV�
DQG ZKHQ FRPSDUHG ZLWK HYHQ ૺJUHDW EXVLQHVVૻ
WKRURXJKIDUHV� RI D QDUURZ FKDUDFWHU� VXFK DV

:DWOLQJ�VWUHHW� %RZ�ODQH� 2OG�FKDQJH� DQG RWKHU
WKRURXJKIDUHV RII &KHDSVLGH DQG &RUQKLOO� WKH
SURGXFH RI WKH +D\PDUNHW LV IURP �� WR �� SHU
FHQW� ,Q H[FHVV�

, DP DVVXUHG� KRZHYHU� DQG HVSHFLDOO\ E\ D

JHQWOHPDQ ZKR KDG ORRNHG FORVHO\ LQWR WKH PDWWHU
DV KH DW RQH WLPH KDG EHHQ HQJDJHG LQ SUHSDULQJ
HVWLPDWHV IRU D SURMHFWHG FRPSDQ\ SXUSRVLQJ WR

GHDO ZLWK VWUHHW�PDQXUHVWKDW WKH �� PLOHV RI
WKH &LW\ PD\ EH VDIHO\ FDOFXODWHG DV \LHOGLQJ
GDLO\ �� ORDG RI VWUHHW PXG SHU PLOH� 1DUURZ
VWUHHWV7KDPHV�VWUHHW IRU LQVWDQFH� ZKLFK LV

DERXW WKUHH�TXDUWHUV RI D PLOH ORQJ�\LHOG IURP ��

WR �� ORDGV GDLO\� DFFRUGLQJ WR WKH VHDVRQ� EXW D

QXPEHU RI RII�VWUHHWVDQG RSHQSODFHV� VXFK DV /RQJ
DOOH\� $OGHUPDQ
V�ZDON� $PHULFD�VTXDUH� 0RQX
PHQW�\DUG� %ULGJHZDWHU�VTXDUH� $XVWLQ�IULDUV� DQG
WKH OLNH� DUH HLWKHU VWUHHWVZLWKRXW KRUVH�WKRURXJK
IDUHV� RU DUH VHOGRPWUDYHUVHG E\ YHKLFOHV� ,I� WKHQ�
ZHFDOFXODWH WKDW WKHUH DUH ���PLOHV RI SDYHGVWUHHWV
DGMRLQLQJ WKH &LW\� DQG \LHOGLQJ WKH VDPHTXDQWLW\

RI VWUHHW PXG GDLO\ DV WKH DERYH HVWLPDWH� DQG
��� PRUH PLOHV LQ WKH OHVV FHQWUDO SDUWV RI WKH
PHWURSROLV� \LHOGLQJ RQO\ KDOI WKDW TXDQWLW\� ZH
ILQG WKH IROORZLQJ GDLO\ VXP GXULQJ WKH ZHW VHD
VRQ �

/RDGV�
��� PLOHV RI SDYHG VWUHHWV� \LHOGLQJ ��

ORDG RI VWUHHW PXG SHU PLOH � � ���
��� PLOHV RI SDYHG VWUHHWV� \LHOGLQJ �

ORDG RI VWUHHW PXG SHU PLOH � � ���

���
:HHNO\ DPRXQW RI VWUHHW PXG GXULQJ

WKH ZHW VHDVRQ � � � � � �����
7RWDO GLWWR IRU VL[ PRQWKV LQ WKH \HDU ������

������ ORDGV RI VWUHHW PXG� DW �V� SHU
ORDG� � � � � ��� �����

7KH JUHDW VDOH IRU WKLV PXG� SHUKDSV QLQH
WHHQ�WZHQWLHWKV� LV IURP WKH EDUJHV� $ EDUJH

RI VWUHHW�PDQXUH� DERXW RQH�IRXUWK �PRUH RU

OHVV� ૺPDF�ૻ RU UDWKHU ૺPDFૻ PL[HG ZLWK LWV VWUHHW
SURSRUWLRQ RI GXQJ� 	F�� DQG WKUHH�IRXUWKV PXG�
GXQJ� 	F�� FRQWDLQV IURP �� WR �� WRQV� RU DV

PDQ\ ORDGV� 7KHVH PDQXUH EDUJHV DUH RIWHQ WR

EH VHHQ RQ WKH 7KDPHV� EXW QHDUO\ WKUHH�IRXUWKV

RI WKHP DUH IRXQG RQ WKH FDQDOV� HVSHFLDOO\ WKH
3DGGLQJWRQ� WKH 5HJHQW
V� DQG WKH 6XUUH\� WKHVH
EHLQJ WKH PRVW LPPHGLDWHO\ FRQQHFWHG ZLWK WKH
LQWHULRU SDUW RI WKH PHWURSROLV� $ EDUJH�ORDG RI

WKLV PDQXUH LV XVXDOO\ VROG DW IURP �O
�

WR �O�
&DOFXODWLQJ LWV DYHUDJH ZHLJKW DW �� WRQV� DQG LWV

DYHUDJH VDOH DW �O
� ��V�� WKH SULFH LV UDWKHU PRUH

WKDQ �V� D ORDG� ૺ&RPPRQ VWUHHW PXG�ૻ , KDYH
EHHQ LQIRUPHG RQ JRRG DXWKRULW\� ૺIHWFKHV �V� SHU
ORDG IURP WKH IDUPHU� ZKHQ KH KLPVHOI FDUWV LW

DZD\�ૻ
7KH SULFH RI WKH EDUJH�ORDG RI PDQXUH LV WROHUD

EO\ XQLIRUP� IRU WKH TXDOLW\ LV JHQHUDOO\ WKH VDPH�
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6RPHRI WKH EHVW� EHFDXVHWKH FOHDQHVW� VWUHHW PXG

WDLQHG IURP WKH ZRRG VWUHHWV� EXW WKLV PRGH RI
SDYHPHQW LV VR FLUFXPVFULEHG WKDW WKH FRQWUDFWRUV
SD\ QR UHJDUG WR LWV PDQXUH SURGXFH� DV D JHQHUDO
UXOH� DQG PL[ LW FDUHOHVVO\ ZLWK WKH UHVW� 6XFK�

DW OHDVW� LV WKH DFFRXQW WKH\ WKHPVHOYHV JLYH� DQG
WKH\ JHQHUDOO\ UHSUHVHQW WKDW WKH VWUHHW PDQXUH

LV
�

RZLQJ WR WKH RXWOD\ IRU FDUWDJH DQG ERDWDJH�
OLWWOH UHPXQHUDWLYH WR WKHP DW WKH SULFHV WKH\
REWDLQ� QRWZLWKVWDQGLQJ� WKH\ DUH SDLG WR UHPRYH

LW IURP WKH VWUHHWV� ,QGHHG� , KHDUG RI RQH FRQ
WUDFWRU ZKR ZDV VDLG WR EH VR GLVVDWLVILHG ZLWK WKH
GHPDQG IRU� DQG WKH SULFHV IHWFKHG E\� KLV VWUHHW
PDQXUH� WKDW KH KDV UHQWHG D IHZ DFUHV QRW IDU
IURP WKH 5HJHQW
V &DQDO� WR WHVW WKH HIILFDF\ RI

VWUHHW GLUW DV D IHUWLOL]HU� DQG WR DVFHUWDLQ LI WR FXO
WLYDWH PLJKW QRW EH PRUH SURILWDEOH WKDQ WR VHOO�

2) 7+( 685)$&(�:$7(5 RI 7+( 675((7V
RI /R1'RQ�

7+( FRQVLGHUDWLRQ RI ZKDW 3URIHVVRU :D\ KDV
FDOOHG WKH ૺVWUHHW ZDWHUV� RI WKH PHWURSROLV� LV
RQH RI DV JUHDW PRPHQW DV DQ\ RI WKRVH , KDYH
SUHYLRXVO\ WUHDWHG LQ P\ GHWDLOV FRQFHUQLQJ VWUHHW
UHIXVH� ZKHWKHU ૺPDF�ૻ PXG� RU GXQJ� ,QGHHG�
ZDWHU HQWHUV ODUJHO\ LQWR WKH FRPSRVLWLRQ RI WKH
WZR IRUPHU VXEVWDQFHV� ZKLOH HYHQ WKH VWUHHW
GXQJ LV JUHDWO\ DIIHFWHG E\ WKH UDLQ�
7KH I||GHUV RI WKH VWUHHW� DV UHJDUGV WKH VWUHHW

VXUIDFH�ZDWHU� DUH SULQFLSDOO\ WKH UDLQV� , ZLOO
ILUVW FRQVLGHU WKH DPRXQW RI VXUIDFH�ZDWHU VXSSOLHG

E\ WKH UDLQ GHVFHQGLQJ XSRQ WKH DUHD RI WKH
PHWURSROLV� XSRQ WKH URRIV RI WKH KRXVHV� DQG
WKH SDYHPHQW RI WKH VWUHHWV DQG URDGV�
7KH GHSWK RI UDLQ IDOOLQJ LQ /RQGRQ LQ WKH

GLIIHUHQW PRQWKV� DFFRUGLQJ WR WKH REVHUYDWLRQV
DQG FDOFXODWLRQV RI WKH PRVW HPLQHQW PHWHRUROR
JLVWV� LV DV IROORZV�૱ �

'HSWK RI 5DLQ � � V �LQFKHV� �� F� | L � �
(¦   

0RQWKV� ���� _ � � � �

� � �
�

 �� _ ��
  �  ]�

�� ] ]  

-DQXDU\ ���� _ ����
)HEUXDU :LQWHU� ����
0DUFK ����� ����
$SULO � ����
0D\ � 6SULQJ� ����
-XQH � �
��� ����
-XO\ � � � � � � ���,

$XJXVW � � � � 6XPPHU� ��r�
6HSWHPEHU� *W|�� ����
2FWREHU� � � � ����
1RYHUQEHU� $XWXPQ� �����
'HFHPEHU � �
��� ����
7RWDOV � � � � � ������ �����

7KH UDLQIDOO LQ /RQGRQ� DFFRUGLQJ WR D WHQ
\HDUV
 DYHUDJH RI WKH 5R\DO 6RFLHW\
V REVHUYDWLRQV�
DPRXQWV WR �� LQFKHV� LQ ���� LW ZDV DV KLJK DV

�� LQFKHV�DQG LQ ���� DV ORZ DV �� LQFKHV� 7KH
GHSWK RI UDLQ DQQXDOO\ IDOOLQJ QHDU /RQGRQ LV

VWDWHG E\ 0U� /XNH +RZDUG WR EH� RQ DQ DYHUDJH

RI �� \HDUV �����૱������ DV PXFK DV ������
DV LW LV PL[HG RQO\ ZLWK KRUVH�GXQJLV RE LQFKHV� 0U� 'DQLHO VD\V WKDW WKH DYHUDJH DQQXDO

IDOO LV ��� LQFKHV� 7KH PHDQ RI WKH REVHUYD
_WLRQV PDGH DW *UHHQZLFK EHWZHHQ WKH \HDUV ����
DQG ���� ZDV ��
�� LQFKHV�
7KH IROORZLQJ H[WUDFW IURP DQ DFFRXQW RI WKH

ૺ6RIW :DWHU 6SULQJV RI WKH 6XUUH\ 6DQGV�ૻ E\
WKH +RQ� :P� 1DSLHU� LV LQWHUHVWLQJ�
ૺ7KH DPRXQW RI UDLQIDOO�ૻ VD\V WKH $XWKRU�

ૺLV WDNHQ IURP D UHJLVWHU NHSW DW WKH 5R\DO
0LOLWDU\ &ROOHJH� 6DQGKXUVW� IURP WKH \HDU ����

WR �����
ૺ7KH DYHUDJH IDOO RI WKH ODVW �� \HDUV� GXULQJ

ZKLFK WLPH WKH UHJLVWHU DSSHDUV WR KDYH EHHQ
FRUUHFWO\ NHSW� LV ����� LQFKHV� , FRQVLGHU WKLV

WR EH D YHU\ ORZ HVWLPDWH� KRZHYHU� RI WKH
DYHUDJH UDLQIDOO RYHU WKH ZKROH GLVWULFW� 7KH IDOO

RQ WKH UDQJHV RI WKH +LQGKHDG PXVW FRQVLGHUDEO\
H[FHHG WKLV DPRXQW� IRU , ILQG LQ :KLWH
V 6HO
ERUQH� D UHJLVWHU I|U WHQ \HDUV DW WKDW SODFH�
WKH JUHDWHVW IDOO EHLQJ LQ ����� ����� LQFKHV� WKH
ORZHVW� LQ ����� ����� LQFKHV� DQG WKH DYHUDJH RI

DOO ����� LQFKHV� 7KH HOHYDWLRQ RI WKH +LQGKHDG

LV DERXW ��� IHHW DERYH PHDQ WLGH�
ૺ:LWK UHIHUHQFH WR WKH PHDVXUHPHQWRI UDLQ

IDOO� LW LV GLIILFXOW LQGHHG WR REWDLQ PRUH WKDQ D

YHU\ DSSUR[LPDWH LGHD IRU D JLYHQ GLVWULFW RI QRW
YHU\ JUHDW H[WHQW� WKH PHWKRG RI PHDVXUHPHQW LV

VR XQFHUWDLQ� DV OLDEOH WR EH DIIHFWHG E\ FXUUHQWV

RI DLU DQG HYDSRUDWLRQ� ,W LV ZHOO NQRZQ WKDW
HOHYDWHG UHJLRQV DWWUDFW E\ FRQGHQVDWLRQ PRUH
UDLQ WKDQ ORZ ODQGV� DQG \HW D UDLQ�JDXJH SODFHG

RQ WKH JURXQG ZLOO UHJLVWHU D JUHDWHU IDOO WKDQ
RQH SODFHG LPPHGLDWHO\� DQG HYHQ DW D VPDOO
KHLJKW� DERYH LW�

ૺ0� $UDJR KDV VKRZQ IURP �� \HDUV
 REVHUYD
WLRQV DW 3DULV� WKDW WKH DYHUDJH GHSWK RI UDLQ RQ

WKH WHUUDFH RI WKH 2EVHUYDWRU\ ZDV ���� LQFKHV�
ZKLOH �� \DUGV ORZHU LW ZDV ����� LQFKHV� 'U�
+HEHUGHQ KDV VKRZQ WKH UDLQIDOO RQ WKH WRS RI

:HVWPLQVWHU &DWKHGUDO� GXULQJ D FHUWDLQ SHULRG WR

EH RQO\ ����� LQFKHV� DQG DW D ORZHU OHYHO RQ WKH
WRS RI D KRXVH LQ WKH QHLJKERXUKRRG WR EH ������
LQFKHV� 7KLV IDFW KDV EHHQ REVHUYHGDOO RYHU WKH
ZRUOG� DQG , FDQ RQO\ DFFRXQW IRU LW DV DULVLQJ
SDUWO\ IURP WKH JUHDWHU DPRXQW RI FRQGHQVDWLRQ WKH
QHDUHU WKH HDUWK
V VXUIDFH� EXW SUREDEO\ DOVR IURP
FXUUHQWV RI DLU GHSULYLQJ D UDLQ�JDXJH DW D KLJK
HOHYDWLRQ RI LWV IDLU VKDUH�ૻ
7KH UHVXOWV RI WKH DERYH REVHUYDWLRQV� DV WR WKH

\HDUO\ TXDQWLW\ RI UDLQ IDOOLQJ LQ WKH PHWURSROLV�
PD\ EH VXPPHG XS DV IROORZV�૱

,QFKHVRI
5DLQ IDOOLQJ$QQXDOO\�

5R\DO 6RFLHW\ �DYHUDJH RI �� \HDUV� �����
0U� +RZDUG �DYHUDJH RI �� \HDUV�� ��r����
3URIHVVRU 'DQLHOO � � � � ������
'U� +HEHUGHQ � � � � ������

0HDQ � � � � � ������

7KH ૺPHDQ PHDQ�ૻ RU DYHUDJH RI DO
O

WKH
DYHUDJHV KHUH JLYHQ LV ZLWKLQ D IUDFWLRQ WKH
DYHUDJH RI WKH 5R\DO 6RFLHW\
V 2EVHUYDWLRQV IR

U

�� \HDUV� DQG WKLV LV WKH TXDQWLW\ WKDW , VKDOO
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DGRSW LQ P\ FDOFXODWLRQV DV WR WKH JURVV YROXPH
RI UDLQ IDOOLQJ RYHU WKH HQWLUH DUHD RI /RQGRQ�
, KDYH VKRZQ� E\ D GHWDLO RI WKH UHVSHFWLYH

GLVWULFWV LQ WKH 5HJLVWUDU *HQHUDO
V GHSDUWPHQW�
WKDW WKH PHWURSROLV FRQWDLQV ������ VWDWXWH DFUHV�
(YHU\ VTXDUH LQFK RI WKLV H[WHQW� DV JDUGHQ�
DUDEOH� RU SDVWXUH JURXQG� RU DV URDG RU VWUHHW�
RU ZDVWH SODFH� RU KRXVH�RU LQFORVHG \DUG RU ODZQ�
RI FRXUVH UHFHLYHV LWV PRGLFXP RI UDLQ� (DFK
DFUH FRPSULVHV ��������� VTXDUH LQFKHV� DQG ZH
WKXV ILQG WKH ZKROH PHWURSROLWDQ DUHD WR FRQWDLQ
D QXPEHU RI VTXDUH LQFKHV� DOPRVW EH\RQG WKH
WHUPV RI SRSXODU DULWKPHWLF� DQG EHVW H[SUHVVLEOH
LQ ILJXUHV�
$UHD RI PHWURSROLV LQ VTXDUH LQFKHV�

���������������� 1RZ� PXOWLSO\LQJ WKHVH IRXU
KXQGUHG DQG VL[W\ IRXU WKRXVDQG� VL[ KXQGUHG DQG
IRXUWHHQ PLOOLRQV� IRXU KXQGUHG DQG IRUW\�IRXU
WKRXVDQG� HLJKW KXQGUHG VTXDUH LQFKHV� E\ ���
WKH QXPEHU RI LQFKHV RI UDLQ IDOOLQJ HYHU\ \HDU
LQ /RQGRQ� ZH KDYH WKH IROORZLQJ UHVXOW�
7RWDO TXDQWLW\ RI UDLQ IDOOLQJ \HDUO\ LQ WKH PH

WURSROLV� ������������������ FXELF LQFKHV�
7KHQ� DV D IUDFWLRQ PRUH WKDQ ���� FXELF

LQFKHV RI ZDWHU UHSUHVHQW D ZHLJKW RI �� OEV��
DQG DQ DGPHDVXUHPHQW RI D JDOORQ� ZH KDYH WKH
IROORZLQJ IXUWKHU UHVXOWV�

:HLJKW LQ SRXQGV $GPHDVXUHPHQWDQG WRQV� LQ JDOORQV�

<|\� 5DLQ��
|EV�

IDOO LQ WKH ��������������JDOV�RU
6L|U|SRO| - |Q WRQ�

7KH WRWDO TXDQWLW\ RI ZDWHU PHFKDQLFDOO\ VXS
SOLHG HYHU\ GD\ WR WKH PHWURSROLV LV VDLG WR EH LQ
URXQG QXPEHUV ���������� JDOORQV� WKH DPRXQW
EHLQJ PDGH XS LQ WKH IROORZLQJ PDQQHU�

'$,/< 0(&+$1,&$/ 6833/< RI :$7(5 7R
0(75R3ROLV�

$YHU� �����6RXUFHVRI 6XSSO\� i||	
1HZ 5LYHU � � � ����������
(DVW /RQGRQ � � ���������
&KHOVHD � � � ���������
:HVW 0LGGOHVH[ � � ���������
*UDQG -XQFWLRQ � � ���������
/DPEHWK � � � ���������
6RXWKZDUN DQG 9DX[KDOO ���������
.HQW � � � � ���������
+DPSVWHDG � � � �������
7RWDO IURP &RPSDQLHV ����������

$UWHVLDQ :HOOV �� � ���������
/DQG 6SULQJ 3XPSV � ���������

7RWDO GDLO\ � � ����������

<($5/< 0(&+$1,&$/ 6833/< RI :$7(5�
)URP &RPSDQLHV � � �������������� JDOV�
�� $UWHVLDQ :HOOV � ������������� �� /DQG 6SULQJ 3XPSV� ������������� �

� �������������� �
+HQFH LW ZRXOG DSSHDU WKDW WKH UDLQ IDOOLQJ LQ

/RQGRQ LQ WKH FRXUVH RI WKH \HDU LV UDWKHU PRUH

7RWDO \HDUO\ �

WKDQ GRXEOH WKDW RI WKHHQWLUH TXDQWLW\ |I ZDWHUDQ
QXDOO\ VXSSOLHG WR WKH PHWURSROLV E\ PHFKDQLFDO
PHDQV� WKH UDLQ�ZDWHU EHLQJ WR WKH RWKHU DV ����
WR ������
1RZ� LQ RUGHU WR DVFHUWDLQ ZKDW SURSRUWLRQ RI

WKH HQWLUH YROXPH RI UDLQ FRPHV XQGHU WKH GHQR
PLQDWLRQ RI VWUHHW VXUIDFH�ZDWHU� ZH PXVW ILUVW
GHGXFW IURP WKH JURVV TXDQWLW\ IDOOLQJ WKH DPRXQW
VDLG WR EH FDXJKW� DQG ZKLFK� LQ FRQWUDGLVWLQFWLRQ
WR WKDW PHFKDQLFDOO\ VXSSOLHG WR WKH KRXVHV RI WKH
PHWURSROLV LV WHUPHG� ૺ FDWFK�ૻ 7KLV LV HVWLPDWHG
DW ��������� JDOORQV SHU GLHP� RU �����������
JDOORQV \HDUO\�
%XW ZH PXVW DOVR VXEWUDFW IURP WKH JURVV TXDQ

WLW\ RI UDLQ�ZDWHU WKDW ZKLFK IDOOV RQ WKH URRIV DV
ZHOO DV RQ WKH ૺEDFN SUHPLVHV� DQG \DUGV RI
KRXVHV� DQG LV FDUULHG RI

I

GLUHFWO\ WR WKH GUDLQV
ZLWKRXW DSSHDULQJ LQ WKH VWUHHWV� 7KLV PXVW EH D

FRQVLGHUDEOH SURSRUWLRQ RI WKH ZKROH� VLQFH WKH
VWUHHWV WKHPVHOYHV� DOORZLQJ WKHP WR EH WHQ \DUGV
ZLGH RQ DQ DYHUDJH� ZRXOG VHHP WR RFFXS\ RQO\
DERXW RQH�WHQWK SDUW RI WKH HQWLUH PHWURSROLWDQ
DUHD� VR WKDW WKH UDLQ IDOOLQJ GLUHFWO\ XSRQ WKH SXE

OLF WKRURXJKIDUHV ZLOO EH EXW D WLWKH RI WKH DJJUH
JDWH TXDQWLW\� %XW WKH VXUIDFH�ZDWHU RI WKH
VWUHHWV LV LQFUHDVHG ODUJHO\ E\ WULEXWDU\ VKRRWV
IURP FRXUWV DQG GUDLQOHVV KRXVHV� DQG KHQFH ZH
PD\ IDLUO\ DVVXPH WKH QDWXUDO VXSSO\ WR EH

GRXEOHG E\ VXFK PHDQV� $W WKLV UDWH WKH YROXPH

RI UDLQ�ZDWHU DQQXDOO\ SRXUHG LQWR DQG XSRQ WKH
PHWURSROLWDQ WKRURXJKIDUHV E\ QDWXUDO PHDQV� ZLOO
EH EHWZHHQ ILYH DQG VL[ WKRXVDQG PLOOLRQV RI
JDOORQV� RU RQH KXQGUHG WLPHV WKH TXDQWLW\ WKDW LV

GDLO\ VXSSOLHG WR WKH KRXVHV RI WKH PHWURSROLV E\
PHFKDQLFDO DJHQF\�
6WLOO RQO\ D SDUW RI WKLV TXDQWLW\ DSSHDUV LQ WKH

IRUP RI VXUIDFH�ZDWHU�IRU D FRQVLGHUDEOH SRUWLRQ RI

LW LV DEVRUEHG E\ WKH JURXQG RQ ZKLFK LW IDOOV
HVSHFLDOO\ LQ GU\ ZHDWKHUVHUYLQJ HLWKHU WR ૺOD\
WKH GXVW�ૻ RU WR FRQYHUW LW LQWR PXG� 'XH UHJDUG�
WKHUHIRUH� EHLQJ KDG WR DO

O

WKHVH FRQVLGHUDWLRQV�
ZH FDQQRW� FRQVLVWHQWO\ ZLWK WKDW FDXWLRQ ZKLFK LV

QHFHVVDU\ LQ DOO VWDWLVWLFDO LQTXLULHV� HVWLPDWHWKHVXU
IDFH�ZDWHU RI WKH /RQGRQ VWUHHWV DW PRUH WKDQ RQH
WKRXVDQG PLOOLRQV RI JDOORQV SHU DQQXP� RU WZHQW\
WLPHV WKH GDLO\ PHFKDQLFDO VXSSO\ WR WKH KRXVHV

RI WKH HQWLUH PHWURSROLV� DQG ZKLFK LW KDV EHHQ
DVVHUWHG LV VXIILFLHQW WR H[KDXVW D ODNH FRYHULQJ WKH
DUHD RI 6W� -DPHV
V�SDUN� �� LQFKHV LQ GHSWK�
7KH TXDQWLW\ RI ZDWHUDQQXDOO\ SRXUHG XSRQ WKH

VWUHHWV LQ WKH SURFHVV RI ZKDW LV WHUPHG ૺZDWHULQJૻ
DPRXQWV� DFFRUGLQJ WR WKH UHWXUQV RI WKH %RDUG RI

+HDOWK� WR ����������� JDOORQV SHU DQQXP � %XW
DV WKLV VHOGRP RU QHYHU DVVXPHV WKH IRUP RI VWUHHW
VXUIDFH�ZDWHU� LW QHHG IRUP QR SDUW RI WKH SUHVHQW
HVWLPDWH�
:KDW SURSRUWLRQ RI WKH WKRXVDQG PLOOLRQ JDOORQV

RI ૺVORS GLUWૻ SURGXFHG DQQXDOO\ LQ WKH /RQGRQ
VWUHHWV LV FDUULHG RII GRZQ WKH GUDLQV� DQG ZKDW
SURSRUWLRQ LV ODGOHG XS E\ WKH VFDYHQJHUV� , KDYH

QR PHDQV RI DVFHUWDLQLQJ� EXW WKDW YDVW TXDQWLWLHV
UXQ DZD\ LQWR WKH VHZHUV DQG WKHUH IRUP ODUJH
GHSRVLWV RI PXG� HYHU\WKLQJ WHQGV WR SURYH�
0U� /RYLFN� RQ EHLQJ DVNHG� ૺ+RZ PDQ\ ORDGV

RI GHSRVLW KDYH EHHQ UHPRYHG LQ DQ\ RQH ZHHN LQ

WKH 6XUUH\ DQG .HQW GLVWULFW :KDW LV WKH WRWDO
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TXDQWLW\ RI GHSRVLW UHPRYHG LQ DQ\ RQH ZHHN LQ
WKH ZKROH RI WKH PHWURSROLWDQ GLVWULFW�� UHSOLHG�
ૺ,W LV GLIILFXOW� LI QRW LPSRVVLEOH� WR DVFHUWDLQ

FRUUHFWO\ WKH TXDQWLW\ UHPRYHG� RZLQJ WR WKH
YDULHW\ RI IRUPV RI VHZHUV DQG WKH HYHU�YDU\LQJ
IRUPV DVVXPHG E\ WKH GHSRVLW IURP WKH DFWLRQ RI
YDU\LQJ YROXPHV RI ZDWHU� EXW , KDYH KDG REVHU
YDWLRQV PDGH RQ WKH UDWH RI DFFXPXODWLRQ� IURP
ZKLFK , KDYHEHHQHQDEOHG URXJKO\ WR DSSUR[LPDWH

LW� ,Q RQHZHHN� LQ WKH 6XUUH\ DQG .HQW GLVWULFW�
DERXW ���� \DUGV ZHUH UHPRYHG� ,Q RQH ZHHN�

LQ WKH ZKROH RI WKH PHWURSROLWDQ GLVWULFWV� LQFOXG
LQJ WKH 6XUUH\ DQG .HQW GLVWULFW� EHWZHHQ ����
DQG ���� \DUGV ZHUH UHPRYHG� EXW LQ SRUWLRQV RI

WKH GLVWULFWV WKHVH RSHUDWLRQV ZHUH QRW LQ SUR
JUHVV�ૻ

,W LV QRW KHUH VWDWHG RI ZKDW WKH GHSRVLW FRQ
VLVWHG� EXW WKHUH LV QR GRXEW WKDW ૺPDFૻ IURP WKH
VWUHHWV IRUPHG D JUHDW SRUWLRQ RI LW� 1HLWKHU

LV LW VWDWHG ZKDW SHULRG RI WLPH KDG VXIILFHG IRU
WKH DFFXPXODWLRQ� EXW LW LV HYLGHQW HQRXJK WKDW

VXFK GHSRVLWV LQ WKH FRXUVH RI D \HDU PXVW EH YHU\
JUHDW�
7KH VWUHHW VXUIDFH�ZDWHU KDV EHHQ DQDO\]HG E\

3URIHVVRU :D\� DQG IRXQG WR \LHOG GLIIHUHQW FRQ
VWLWXHQWV DFFRUGLQJ WR WKH GLIIHUHQW SDYHPHQWV IURP
ZKLFK LW KDV EHHQ GLVFKDUJHG� 7KH UHVXOWV DUH DV

IROORZV�

ૺ(UDPLQDWLRQ RI 6DPSOHV RI :DWHU IURP 6WUHHW
'UDLQDJH� WDNHQ IURP WKH *XOOLHV LQ WKH 6HZHUV
GXULQJ WKH UDLQ RI �WK 0D\� �����
ૺ7KH ZDWHUV ZHUH DOO PRUH RU OHVV WXUELG� DQG

VRPH RI WKHP JDYH RI
I

YHU\ QR[LRXV RGRXUV� GXH
SULQFLSDOO\ WR WKH HVFDSH RI VXOSKXUHWWHG K\GURJHQ
6�JD�
6RPH RI WKHP ZHUH DONDOLQH WR WHVW�SDSHU� EXW

WKH PDMRULW\ ZHUH QHXWUDO�
ૺ7KH IROORZLQJ WDEOH H[KLELWV WKH TXDQWLW\ RI

PDWWHU �ERWK LQ VROXWLRQ DQG LQ VROLG VWDWH� FRQ
WDLQHG LQ DQ LPSHULDO JDOORQ RI HDFK VSHFLPHQ�

ૺ675((7 :$7(56�

1XPEHU 4XDOLW\ 4XDOLW\ 5HVLGXH LQ DQ ,PSHULDO *DOORQ�
RI 1$0( RI 675((7� RI RI

%RWWOH� 3DYLQJ�  VROXEOH� ,QVROXEOH� _ %RWK�
*UDLQV� *UDLQV� *UDLQV�

� _'XNH�VWUHHW� 0DQFKHVWHU�VTXDUH � � 0DFDGDP _ 0LGGOLQJ ����� ������ �����

� _)ROH\�VWUHHW �XSSHU SDUW� [[ /LWWOH ����� ������ __ ������

� *RZHU�VWUHHW � � *UDQLWH _ 0LGGOLQJ ������ ������ __ ������
�� _1RUWRQ�VWUHHW � � � � �! /LWWOH ������ ���� __ ������

� +DPSVWHDG�URDG �DERYH WKH FDQDO� %DOODVWHG *UHDW ����� ����� _ ������

� )HUGLQDQG�VWUHHW � � � } 0LGGOLQJ ��
�� ����� �����

� )HUGLQDQG�SODFHŁ � � � ! /LWWOH ����� __ ����� �����

�� ŁRUURULVWUHHW� � � � � *UDQLWH *UHDW ����� ��� LR VL���

� ]] � � � � � 0DFDGDP �[ ������ ������ __ ������
�� } � � � � :RRG R[ ��
�� ���� __ �����

ૺ7KH LQIOXHQFH RI WKH TXDOLW\ RI WKH SDYLQJ RQ

WKH FRPSRVLWLRQ RI WKH GUDLQDJH ZDWHU�ૻ VD\V 3UR
IHVVRU :D\� ૺLV ZHOO VHHQ LQ WKH VSHFLPHQV1RV�
��� �� DQG ��� DO

O
RI WKHP IURP 2[IRUG�VWUHHW� WKH

WUDIILF EHLQJ GHVFULEHG DV *UHDW�ૻ
ૺ7KH TXDQWLW\ RI VROXEOH VDOWV LV KHUH IRXQG WR

EH JUHDWHVW IURP WKH JUDQLWH PDWWHU IURP WKH PDF
DGDPL]HG URDG� DQG YHU\ LQFRQVLGHUDEOH IURP WKH
ZRRG SDYHPHQW�
ૺ7KH VDPH UHODWLRQ EHWZHHQ WKH JUDQLWH DQG

PDFDGDP SDYHPHQW VHHPV WR KROG JRRG LQ WKH
RWKHU LQVWDQFHV� WKH JUDQLWH IRU DQ\ TXDOLW\ RI

WUDIILF DIIRUGLQJ PRUH VROXEOH VDOWV WR WKH ZDWHU
WKDQ WKH PDFDGDP�
ૺ7KH EDOODVWHG SDYHPHQW KROGV D SRVLWLRQ LQ

WHUPHGLDWH EHWZHHQ WKH PDFDGDPDQG WKH ZRRG�
JLYLQJ PRUH VROXEOH VDOWV WKDQ WKH ZRRG� EXW OHVV
WKDQ WKH PDFDGDP�
ૺ7KH TXDQWLW\ RI VROLG �LQVROXEOH� PDWWHU LQ WKH

GLIIHUHQW VDPSOHV RI ZDWHU� ZKLFK LV D PHDVXUH RI

WKH PHFKDQLFDO ZDVWH RI WKH GLIIHUHQW NLQGV RI

SDYHPHQW� DSSHDUVDOVR WR IROORZ WKH VDPH UHODWLRQ

DV WKDW RI WKH VROXEOH VDOWV� WKDW LV WR VD\� JUDQLWH
JUHDWHVW� QH[W PDFDGDP� WKHQ EDOODVWHG� DQG�

ODVWO\� ZRRG SDYHPHQW� ZKLFK DIIRUGV D TXDQWLW\

RI VROLG GHSRVLW DOPRVW WRR VPDOO WR GHVHUYH
QRWLFH�
ૺ7KH LQIOXHQFH RI WKH TXDOLW\ RI WUDIILF RQ WKH

FRPSRVLWLRQ RI WKH GLIIHUHQW VSHFLPHQV RI GUDLQDJH

LV ZHOO PDUNHG LQ QHDUO\ DOO FDVHV� WKH JUHDWHVW
DPRXQW RI PDWWHU ERWK LQVROXEOH DQG VROXEOH EHLQJ
IRXQG LQ WKH ZDWHU REWDLQHG IURP WKH VWUHHWV RI

JUHDW WUDIILF�
ૺ7KH IROORZLQJ WDEOH VKRZV WKH FRPSRVLWLRQ

RI WKH VROXEOH VDOWV RI IRXU VSHFLPHQV� WZR RI WKHP
EHLQJ IURP WKH JUDQLWH� DQG WZR IURP WKH PDFDGDP
SDYHPHQW�
ૺ,W DSSHDUV IURP WKH WDEOH WKDW WKH JUDQLWH

IXUQLVKHV OLWWOH RU QR PDJQHVLD WR WKH ZDWHU� ZKLOVW
WKH TXDQWLW\ IURP WKH PDFDGDP LV FRQVLGHUDEOH�
ૺ2Q WKH RWKHU KDQG� WKH TXDQWLW\ RI SRWDVK

LV IDU JUHDWHVW LQ WKH ZDWHU GHULYHG IURP WKH
JUDQLWH�
ૺ7KH WUDIILF� DV ZDV EHIRUH VHHQ� KDV D YHU\

JUHDW LQIOXHQFH RQ WKH TXDQWLW\ RI WKH VROXEOH
VDOWV� ,W VHHPV DOVR WR LQIOXHQFH WKHLU FRPSRVL
WLRQ� IRU ZH ILQG QR FDUERQDWHVHLWKHU LQ WKH ZDWHU
IURP WKH JUDQLWH� RU WKDW IURP WKH PDFDGDP�ZKHUH
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U

WKH WUDIILF LV OLWWOH� ZKHUHDV� ZKHQ LW LV JUHDW�
FDUERQDWHV RI OLPH DQG SRWDVK DUH IRXQG LQ WKH
ZDWHU LQ ODUJH TXDQWLW\� D FLUFXPVWDQFH ZKLFK LV
ૺ$1$/<6,6 2) 7+( 62/8%/(

QR GRXEW DWWULEXWDEOH WR WKH DFWLRQ RI GHFD\LQJ
RUJDQLF PDWWHU RQ WKH PLQHUDO VXEVWDQFHV RI WKH
SDYHPHQW�

0$77(5 ,1 ',))(5(17 63(&,0(16 2)
675((7 '5$,1$*( :$7(5�

*UDLQV LQ DQ ,PSHULDO*DOORQ�

*UHDW7UDIILF� /LWWOH 7UDIILF�

*UDQLWH� 0DFDGDP� *UDQLWH� 0DFDGDP�
1R� ��� 1R� �� 1R� ��� 1R� ��

:DWHU RI FRPELQDWLRQ DQG VRPH VROXEOH
RUJDQLF PDWWHU � � � � � ����� ����� ����� �����

6LOLFD � � � � � � �� ���� ��� ���
&DUERQLF $FLG � � � � � ����� ����� 1RQH 1RQH
6XOSKXULF $FLG � � � � � ����� ����� ����� �����
/LPH � � � � � � ���� ����� ��
�� �����
0DJQHVLD � � � � � � 1RQH ����� 7UDFH �
��
2[LGH RI ,URQ DQG $OXPLQD� ZLWK D OLWWOH
3KRVSKDWH RI /LPH � � � � ����  ���� ��� ���

&KORULGH RI 3RWDVVLXP 1RQH ����� 1RQH ����
[ 6RGLXP � � ����� ����� ����� �����

3RWDVK � � � ����� ����� ���� ����
6RGD � ��� ��� ,��� ���

������ ������ ������ �����

ૺ7KH LQVROXEOH PDWWHU LQ WKH ZDWHUV FRQVLVWV RI
WKH FRPPLQXWHG PDWHULDO RI WKH URDG LWVHOI� ZLWK
VPDOO IUDJPHQWV RI VWUDZ DQG EURNHQ GXQJ�
ૺ7KH TXDQWLW\ RI VROXEOH VDOWV �HVSHFLDOO\ RI

VDOWV RI SRWDVK� LQ PDQ\ RI WKHVH VDPSOHVRI ZDWHU
LV TXLWH DV

�

JUHDW� DQG LQ VRPH FDVHV JUHDWHU� WKDQ
WKDW IRXQG LQ WKH VDPSOHV RI VHZHU�ZDWHU WKDW
KDYH EHHQ H[DPLQHG� DQG LW LV RSHQ WR TXHVWLRQ
DQG IXUWKHU LQTXLU\� ZKHWKHU WKH ZDWHU REWDLQHG
IURP WKH VWUHHW�GUDLQDJH RI D FURZGHG FLW\ PLJKW
QRW RIWHQ EH RI QHDUO\ HTXDO YDOXH DV OLTXLG PD
QXUH ZLWK WKH VHZHU�ZDWHU ZLWK ZKLFK LW LV DW

SUHVHQW DOORZHG WR PL[�ૻ
:LWK UHJDUG WR WKH ૺEDOODVWHG SDYHPHQWૻ PHQ

WLRQHG E\ 3URIHVVRU :D\� , PD\ REVHUYH WKDW LW

FDQQRW EH FRQVLGHUHG D VWUHHW�SDYHPHQW� XQOHVV
H[FHSWLRQDOO\� ,W LV IRUPHG SULQFLSDOO\ RI 7KDPHV
EDOODVW PL[HG ZLWK JUDYHO� DQG LV XVHG LQ WKH
FRQVWUXFWLRQ RI ZKDW DUH XVXDOO\ SULYDWH RU SOHD
VXUH ZDONV� VXFK DV WKH ૺJUDYHO ZDONVૻ LQ WKH
LQFORVXUHV RI VRPH RI WKH SDUNV� DQG XSRQ 3ULP
URVH�KLOO� 	F�

2) 7+( 0$67(5 6&$Y.1*(56 ,1 )RUW\�(57,0(V�

'(*5$'(' DV WKH RFFXSDWLRQ RI WKH VFDYHQJHU
PD\ EH LQ SXEOLF HVWLPDWLRQ� WKRXJK ૺ,
G UDWKHU
VZHHS WKH VWUHHWVૻ PD\ EH D FRPPRQ UHPDUN
H[SUHVVLYH RI WKH ORZHVW GHHS RI KXPLOLDWLRQ DPRQJ
WKRVH ZKR QHYHU KDQGOHG D EHVRP LQ WKHLU OLYHV�
\HW WKH YHU\ H[LVWHQFH RI D ODUJH ERG\ ZKR DUH
SXEOLF FOHDQVHUV EHWRNHQV FLYLOL]DWLRQ� 7KHLU
RFFXSDWLRQ� LQGHHG� ZDV GHILQHG� RU UDWKHU ZDV
HVWDEOLVKHG RU FRQILUPHG� LQ WKH HDUO\ SHULRGV RI

RXU KLVWRU\� ZKHQ PXQLFLSDO UHJXODWLRQV ZHUH D

VRUW RI FKDUWHU RI FLYLF SURWHFWLRQ� RI FLYLF OLEHUWLHV�
DQG RI JHQHUDO SURJUHVV�

7KH QRXQ 6FDYHQJHU LV VDLG E\ OH[LFRJUDSKHUV

WR EH GHULYHG IURP WKH *HUPDQ VFKDEHQ� WR VKDYH

RU VFUDSH� ૺDSSOLHG WR WKRVH ZKR VFUDSH DQG FOHDU
DZD\ WKH ILOWK IURP SXEOLF VWUHHWV RU RWKHU SODFHV�ૻ
7KH PRUH GLUHFW GHULYDWLRQ� KRZHYHU� LV IURP WKH
'DQLVK YHUE VNDYHU� WKH 6D[RQ HTXLYDOHQW RI

ZKLFK LV VFHDŁDQ� ZKHQFH WKH (QJOLVK VKDYH�
)RUPHUO\ WKH ZRUG ZDV ZULWWHQ 6FDYDJHU� DQG
PHDQW VLPSO\ RQH ZKR ZDV HQJDJHG LQ UHPRYLQJ
WKH 6FUDSHDJH RU 5DNHDJH �WKH ZRUNLQJ PHQ� LW

ZLOO EH VHHQ�ZHUH WHUPHG DOVR ૺUDNHUV�� IURP WKH
VXUIDFH RI WKH VWUHHWV� +HQFH LW ZRXOG DSSHDU
WKDW WKHUH LV QR DXWKRULW\ IRU WKH YHUE WR VFDYHQJH�
ZKLFK KDV ODWHO\ FRPH LQWR XVH� 7KH WHUP IURP
ZKLFK WKH SHUVRQDO VXEVWDQWLYH LV GLUHFWO\ PDGH�

LV VFDYDJH� D ZRUG IRUPHG IURP WKH YHUE LQ WKH VDPH
PDQQHU DV VHZDJH DQG UXEEDJH �QRZ IDVKLRQDEO\
FRUUXSWHG LQWR UXEELVK�� DQG PHDQLQJ WKH UHIXVH
ZKLFK LV RU VKRXOG EH VFUDSHG DZD\ IURP WKH
URDGV� 7KH /DWLQ HTXLYDOHQW IURP WKH 'DQLVK
YHUE VNDYH� LV VFDEHUH�, EHOLHYH WKDW WKH ILUVW PHQWLRQ RI D VFDYHQJHU

LQ RXU HDUOLHU FODVVLFDO OLWHUDWXUH� LV E\ %LVKRS
+DOO� RQH RI WKH OLJKWV RI WKH 5HIRUPDWLRQ� LQ RQH
RI KLV ૺ6DWLUHV�ૻ
ૺ7R VHHWKH3RSH
VEODFNHNQLJKW� D FORDNHGIUHUH�6ZHDWLQJ LQ WKHFKDQQHOOLNH D VFDYHQJHUH�ૻ
0DQ\ VLPLODU SDVVDJHV IURP WKH ROG SRHWV DQG

GUDPDWLVWV PLJKW EH DGGXFHG� EXW , ZLOO FRQ
WHQW P\VHOI ZLWK RQH IURP WKH ૺ0DUWLDO 0DLGૻ

RI %HDXPRQW DQG )OHWFKHU� DV EHDULQJ LPPHGLDWHO\

RQ WKH WRSLF , KDYH WR GLVFXVV�
ૺ'R , QRW NQRZWKHHIRU WKHDOJXD]LHU�
:KRVHGXQJKLODOO WKHSDULVK VFDYHQJHUV
&RXOGQHYHUULG�ૻ

-RKQVRQ GHILQHV D VFDYHQJHU WR EH ૺD SHWW\
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PDJLVWUDWH� ZKRVH SURYLQFH LV WR NHHS WKH VWUHHWV D ૺVWUHHW�ZDUG�ૻ 8QWLO DERXW WKH UHLJQ RI &KDUOHV
FOHDQ�� DQG LQ WKH HDUOLHU WLPHV� FHUWDLQO\ WKH ,,�� KRZHYHU� WR OHJLVODWH FRQFHUQLQJ VXFK PDWWHUV
VFDYHQJHU ZDV DQ RIILFHU WR ZKRP D FHUWDLQ IRU WKH FLW\ ZDV WR OHJLVODWH IRU WKH PHWURSROLV� DV
DXWKRULW\ ZDV GHSXWHG� DV WR EHDGOHVDQG RWKHUV� 6RXWKZDUN ZDV WKHQ PRUH RU OHVV XQGHU WKH FLW\

2QH RU WZR RI WKHVH RIILFLDOV ZHUH DSSRLQWHG� MXULVGLFWLRQ� DQG WKH KRXVHV RI WKH QRELOLW\ RQ WKH
DFFRUGLQJ WR WKH PXQLFLSDO RU E\�ODZV RI WKH &LW\ QRUWK EDQN RI WKH 7KDPHV �WKH 6WUDQG�� ZRXOG
RI /RQGRQ� QRW WR HDFK SDULVK� EXW WR HDFK ZDUG� KDUGO\ UHTXLUH WKH VHUYLFHV RI D SXEOLF VFDYHQJHU�

2I FRXUVH� LQ WKH JRRG ROG GD\V� QRWKLQJ FRXOG EH $V QHZ SDULVKHV RU GLVWULFWV EHFDPHSRSXORXV�
GRQH XQOHVV XQGHU ૺWKH VDQFWLRQ RI DQ RDWK�ૻ DQG DQG HVWDEOLVKHG RXWVLGH WKH FLW\ ERXQGDULHV� WKH
WKH VFDYHQJHUV ZHUH VZRUQ DFFRUGLQJO\ RQ WKH DXWKRULWLHV VHHP WR KDYH UHJXODWHG WKH SXEOLF
*RVSHO� WKH IROORZLQJ EHLQJ WKH IRUP DV JLYHQ LQ VFDYHQJHU\ DIWHU WKH IDVKLRQ RI WKH FLW\� EXW WKH
WKH EODFN OHWWHU RI WKH ODZV UHODWLQJ WR WKH FLW\ LQ ZKROH� LQ HYHU\ UHVSHFW RI FOHDQOLQHVV� SURSULHW\�

WKH WLPH RI +HQU\ 9,,,� UHJXODULW\� RU FHOHULW\� ZDV PRVW JULHYRXVO\ GH
IHFWLYH�� _

ૺ7KH 2DWK |I 6FDYDJHUV� RU 6FDYHQJHUV� RI WK
H

VRPH WLPH DERXW WK
H

PLGGOH RI WK
H

ODVW FHQWXU\�
:DUG� WKH VFDYHQJHUVZHUH FRQVLGHUHGDQG SURQRXQFHG E\

ૺ<HVKDO VZHDU� 7KDW \H VKDO ZHO DQG GLOLJHQWO\ WKH DGPLQLVWUDWRUV RU H[SODLQHUV RI PXQLFLSDO ODZ�

RYHUVHHWKDW WK
H

SDYHPHQWV LQ HYHU\ :DUG EH ZHO WR EH ૺWZR RIILFHUV FKRVHQ \HDUO\ LQ HDFK SDULVK

DQG ULJKWIXOO\ UHSDLUHG� DQG QRW KDXQVHG WR WK
H

LQ /RQGRQ DQG WKH VXEXUEV� E\ WK
H

FRQVWDEOHV�
QR\DXQFH RI WKH QHLJKERXUV� DQG WKDW WKH :D\V� FKXUFKZDUGHQV� DQG RWKHU LQKDELWDQWV�ૻ DQG WKHLU
6WUHHWV� DQG ODQHV� EH NHSW FOHDQ IURP 3RQJH DQG EXVLQHVV ZDV GHFODUHG WR EH

�

WKDW WKH\ VKRXOG
RWKHU )LOWK� I|

U

WKH +|QHVW\ RI WKH &LW\� $QG ૺKLUH SHUVRQV FDOOHG UDNHUV� ZLWK FDUWV WR FOHDQ
WKDW DO

O

WK
H

&KLPQH\V� 5HGRVVHV�DQG )XUQDFHV� EH WK
H

VWUHHWV� DQG FDUU\ DZD\ WKH GLUW DQG ILOWK
PDGH RI 6WRQH IR

U

'HIHQFH RI )LUH� $QG LI \H WKHUHRI� XQGHU D SHQDOW\ RI >�V��
NQRZ DQ\ VXFK \H VKDOO VKHZ LW WR WKH $OGHUPDQ� 7KH VFDYHQJHUVWKXV DSSRLQWHG ZH VKRXOG QRZ
WKDW KH PD\ PDNH GXH 5HGUHVV WKHUHIRUH� $QG WHUP VXUYH\RUV� 7KHUH LV OLWWOH UHDVRQ WR GRXEW
WKLV \H VKDOO QRW OHQH� 6R KHOS \RX *RG�ૻ� WKDW LQ WKH ROG WLPHV WKH GXO\�DSSRLQWHG VFDYDJHUV

7R DL
G

WK
H

VFDYHQJHUV LQ WKHLU H[HFXWLRQ RI WKH RU VFDYHQJHUV� ODERXUHG LQ WKHLU YRFDWLRQ WKHP�
GXWLHV RI WKH RIILFH� WKH IROORZLQJ DPRQJ RWKHUV VHOYHV� DQG HPSOR\HG VXFK D QXPEHU RI DGGLWLRQDO
ZHUH WKH LQMXQFWLRQV RI WKH FLYLF ODZ� 7KH\ LQ� KDQGV DV WKH\ DFFRXQWHG QHFHVVDU\� EXW KRZ RU

GLFDWH WKH IRUPHU VWDWH RI WKH VWUHHWV RI /RQGRQ ZKHQ WKH PDVWHU VFDYHQJHUFHDVHG WR EH D ODERXUHU�

EHWWHU WKDQ DQ\ GHVFULSWLRQ� $ ૺ*RXQJ �R
U

GXQJ� DQG KRZ RU ZKHQ WK
H

RIILFHEHFDPHPHUHO\ QRPLQDO�

IHUPRXU� DSSHDUV WR EH D QLJKWPDQ� D GXQJ FDUULHU , FDQ ILQG QR LQIRUPDWLRQ� 6R OLWWOH DWWHQWLRQ DS
�

RU EHDUHU� WKH VHUYDQW RI WK
H

PDVWHU RU ZDUG SHDUV WR KDYHEHHQSDLG WR WKLV UHDOO\ LPSRUWDQW PDW�
VFDYHQJHU� � WHU� WKDW WKHUH DUH KDUGO\ DQ\ UHFRUGVFRQFHUQLQJ LW�

ૺ1R *RXQJIHUPRXU VKDOO VSLOODQ\ RUGXUH LQ WKH 7KH ODZ ZDV VDWLVILHG WR OD
\

GRZQ SURYLVLRQV IR
U

6WUHHW� XQGHU SDLQ RI 7KLUWHHQ 6KLOOLQJV DQG )RXU VWUHHW FOHDQVLQJ� EXW WR HQIRUFH WKHVH SURYLVLRQV
3HQFH� ZDV OHIW WR FKDQFH� RU WR VRPH LGOH� FRUUXSW� RU LQ

ૺ1R *RXQJIHUPRXU VKDOO FDUU\ DQ\ RUGXUH WLO
O

HIILFLHQW RIILFHU RU ERG\�
DIWHU QLQH RI WKH FORFN LQ WKH 1LJKW� XQGHU SDLQ RI _ 1HLWKHU FDQ , ILQG DQ\ SUHFLVH DFFRXQW RI ZKDW
7KLUWHHQ 6KLOOLQJV DQG )RXU 3HQFH� � 1

R PDQ ZDV IRUPHUO\ GRQH ZLWK WK
H

GLUW VZHSW DQG
VKDOO FDVW DQ\ XULQH EROHV� RU RUGXUH EROHV� LQWR VFUDSHG IURP WKH VWUHHWV� ZKLFK VHHPV DOZD\V WR

WKH 6WUHHWV E\ 'D\ RU 1LJKW� DIRUH WK
H

+RXU RI KDYH EHHQ OHIW WR WKH GLVFUHWLRQ RI WKH VFDYHQJHU

|QH LQ WK
H

1LJKW� $QG DOVR KH VKDOO QRW FDVW LW WR GHDO ZLWK DV KH SOHDVHG� DQG VXFK LV VWLOO WKH
RXW� EXW EULQJ LW GRZQ DQG OD

\
LW LQ WK
H

&DQHO� FDVH LQ D JUHDW PHDVXUH� 6RPH RI WKLV GLUW , ILQG�
XQGHU 3DLQ RI 7KUHH 6KLOOLQJV DQG )RXU 3HQFH� KRZHYHU� SURPRWHG ૺWKH JRRGO\ QXWULPHQW RI WKH
$QG LI KH GR VR FDVW LW XSRQ DQ\ 3HUVRQ
V +HDG� ODQG� DERXW /RQGRQ� DQG VRPHZDV ૺGHOLYHUHG LQ
WKH 3HUVRQ WR KDYH D ODZIXO 5HFRPSHQVH� LI KH ZDVWH SODFHV DSDUW IURP KDELWDWLRQV�ૻ 7KHVH ZDVWH
KDYH KXUW WKHUHO\� SODFHV VHHP WR KDYH EHHQ WKH QXFOHL RI WKH SUH
ૺ1R PDQ VKDOO EXU\ DQ\ 'XQJ� RU *RXQJ� VHQW GXVW�\DUGV� DQG ZHUH VRPHWLPHVૺSUHVHQWHG�ૻ

ZLWKLQ WKH /LEHUWLHV RI WKLV &LW\� XQGHU 3DLQ RI WKDW LV
�

WKH\ ZHUH UHSRUWHG E\ D MXU\ RI QXLVDQFHV
)RUW\ 6KLOOLQJV�ૻ �RU XQGHU RWKHU WLWOHV�� DV ૺSODFHV RI REVFHQH UH

, ZLOO QRW GZHOO RQ WKH VWDWH RI WKLQJV ZKLFK �Ł| DQG ������
FDXVHG VXFK HQDFWPHQWV WR EH QHFHVVDU\� RU RQ WKH :HU | �� |���|LO� | \ | L |

EDUEDULVP RI WKH ODZ ZKLFK RUGHUHG D ODZIXO UH� O|� WKDW PLJKW EH ����� ���� DLOHG � � � � � !L| WR ||| IRU WKHUH ZHUH IUHTXHQW UXPRXUV RI WUHDVXUH RU

LQWLPDWHG� RQO\ ZKHQ KH KD XUW WKHUHE\�� SODWH EHLQJ WHPSRUDULO\ KLGGHQ LQ VXFK SODFHV E\
7KHVH ODZV ZHUH IRU WKH JRYHUQPHQW RI WKH FLW\� WKLHYHV� 6RPH RXWFDVW ZUHWFKHV� PRUHRYHU� VOHSW� U � � \

ZKHUH D ERG\ RI VFDYHQJHUVZDV VRPHWLPHV FDOOHG ZLWKLQ WKH VKHOWHU RI WKHVH VFDYHQJHUV
SODFHV� DQG

 ૺ+DXQVHG � LV H[SODLQHG E\ VWU\SH WR VLJQLI\ RFFDVLRQDOO\ D YLJLODQW RIILFHUHYHQ GRZQ WR RXU����KLJK�� DQG WKH � 5HG|�� W| EH |U RZQ WLPHV� RU ZLWKLQ WKHVH IHZ \HDUVDSSUH
GRXJKV�ૻ $ PDVRQLQIRUPHGPH WKDWKH EHOLHYHGWKHVH �L|�Z||O FRXQWU\� KHQGHG VXFK ZUHWFKHV� FKDUJHG WKHP ZLWK GHVWLWX

KRXVHV�| RU ŁOXHV FRQQHFWLQJDQ\ ILUH� _WLRQ� DQG KDG WKHP SXQLVKHG DFFRUGLQJO\� 0XFK
JUDWH LQ WKH RXW�RIILFHVZLWK WKH PDLQ FKLPQH\� 7KH  ��� �� � �
WHUP ૺOHWH� LV WKH7HXWRQLF /HKQ�DQG VLJQLILHVૺ OHW�

RI WKH VWUHHW UHIXVH
WKXV GHOLYHUHG� HVSHFLDOO\ WKH

OHDVH�ૻ RU OLWHUDOO\ ORDQ� ૺGU\ UXEELVK� �ZDV WKURZQ LQWR WKH VWUHHWV IURP
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�

KRXVHV XQGHU UHSDLU� 	F�� �, QRZ VSHDN RI WKH
SDVW FHQWXU\�� DQG QR XVH VHHPV WR KDYH EHHQ PDGH
RI DQ\ SDUW RI LW XQOHVV DQ\ RQH UHTXLULQJ D ORDG
RU WZR RI UXEELVK FKRVH WR FDUW LW DZD\�
, KDYH JLYHQ WKLV VNHWFK WR VKRZ ZKDW PDVWHU

VFDYHQJHUVZHUH LQ WKH ROGHQ WLPHV� DQG , QRZ
SURFHHG WR SRLQW RXW ZKDW LV WKH SUHVHQW FRQGLWLRQ
RI WKH WUDGH�

2) 7+( 6(9(5$/ 0R'(6 $1' &+$5$&7(5,67,&V
� RI 675((7�&/($16,1*�

:( KHUH FRPH WR WKH SUDFWLFDO SDUW RI WKLV FRP
SOH[ VXEMHFW� :H KDYH DVFHUWDLQHG WKH OHQJWK RI
WKH VWUHHWV RI /RQGRQZH KDYH HVWLPDWHG WKH
DPRXQW RI GDLO\� ZHHNO\� DQG \HDUO\ WUDIILFFDO
FXODWHG WKH TXDQWLW\ RI PXG� GXQJ� ૺPDF�ૻ GXVW�
DQG VXUIDFH�ZDWHU IRUPHG DQG FROOHFWHG DQQXDOO\
WKURXJKRXW WKH PHWURSROLVZH KDYH HQGHDYRXUHG
WR DUULYH DW VRPH QRWLRQ DV WR WKH LQMXU\ GRQH E\

DO
O

WKLV YDVW DPRXQW RI ILOWK RZLQJ WR ZKDW WKH
��RDUG RI +HDOWK KDV WHUPHG ૺLPSHUIHFW VFDYHQJ
LQJ��DQG ZH QRZ FRPH WR WUHDW RI WKH PHDQV E\

ZKLFK WKH ORDGV RI VWUHHW UHIXVHWKH ORDGV RI
GXVWORDGV RI ૺPDF � DQG PXG� DQG WKH WRQV RI
GXQJ� DUH VHYHUDOO\ DQG FROOHFWLYHO\ UHPRYHG
WKURXJKRXW WKH \HDU�
7KHUH DUH WZR GLVWLQFW� DQG� LQ D PHDVXUH�

GLDPHWULFDOO\ RSSRVHG�PHWKRGV RI VWUHHW�FOHDQVLQJ

DW SUHVHQW LQ RSHUDWLRQ�

�� 7KDW ZKLFK FRQVLVWV LQ FOHDQLQJ WKH VWUHHWV
ZKHQ GLUWLHG�

�

�� 7KDW ZKLFK FRQVLVWV LQ FOHDQLQJ WKHP DQG
NHHSLQJ WKHP FOHDQ� �
7KHVH PRGHV RI VFDYHQJLQJ PD\ QRW DSSHDU� WR

WKRVH ZKR KDYH SDLG EXW OLWWOH DWWHQWLRQ WR WKH
PDWWHU� WR EH YHU\ ZLGHO\ GLIIHUHQW PHDQV RI

HIIHFWLQJ WKH VDPH REMHFW� 7KH RQH� KRZHYHU� UH
PRYHV WKH UHIXVH IURP WKH VWUHHWV �VRRQHU RU ODWHU�
DIWHU LW KDV EHHQIRUPHG� ZKHUHDV WKH RWKHU UH
PRYHV LW DV IDVW DV LW LV IRUPHG� %\ WKH ODWWHU
PHWKRG WKH VWUHHWV DUH QHYHU DOORZHG WR JHW GLUW\
E\ WKH IRUPHU WKH\ PXVW EH GLUW\ EHIRUH WKH\
DUH FOHDQVHG�
7KH SODQ RI VWUHHW�FOHDQVLQJEHIRUHGLUWLHG� RU WKH

SUH�VFDYHQJLQJ V\VWHP� LV RI UHFHQW LQWURGXFWLRQ�
EHLQJ WKH PRGH DGRSWHG E\ WKH ૺVWUHHW�RUGHUOLHV�ૻ
WKDW RI FOHDQVLQJ DIWHU KDYLQJ GLUWLHG� RU WKH SRVW
VFDYHQJLQJ V\VWHP� LV �V

R

IDU DV WKH PRUH JHQH
UDO RU FRPPRQPHWKRG LV FRQFHUQHG� WKH VDPH DV

WKDW SXUVXHG WZR FHQWXULHV DJR� , VKDOO VSHDN

RI HDFK RI WKHVH PRGHV LQ GXH FRXUVH� EHJLQQLQJ
ZLWK WKDW ODVW PHQWLRQHG�
%\ WKH RUGLQDU\ PHWKRG RI VFDYHQJLQJ� WKH GLUW

LV VWLOO VZHSW RU VFUDSHG WR RQH VLGH RI WKH
SXEOLF ZD\� WKHQ VKRYHOOHG LQWR D FDUW DQG FRQ
YH\HG WR WKH SODFH RI GHSRVLW� ,Q ZHW ZHDWKHU
WKH GLUW VZHSW RU VFUDSHG WR RQH VLGH LV VR

OLTXLILHG WKDW LW LV NQRZQ DV ૺVORS�ૻ DQG LV

ૺOLIWHG� LQWR WKH FDUW LQ VKRYHOV KROORZHG OLNH
VXJDU�VSRRQV� 7KH RQO\ FKDQJH RI ZKLFK , KDYH
KHDUG LQ WKLV PRGH RI VFDYHQJLQJ ZDV LQ RQH RI

WKH WRROV� 8QWLO DERXW QLQH \HDUV DJR ELUFK� RU

RFFDVLRQDOO\ KHDWKHU� EURRPV RU EHVRPVZHUH XVHG

E\ WKH VWUHHW�VZHHSHUV� EXW WKH\ VRRQ EHFDPH
FORJJHG LQ GLUW\ ZHDWKHU� DQG WKHQ� DV RQH ZRUNLQJ
VFDYHQJHUH[SODLQHG LW WR PH� ૺWKH\ VFDWWHUHGDQG

GURYH WKH GLUW WR WKH VLGHV 
VWHDG RI PDNLQJ LW JR

ULJKW D�KHDG DV \RX ZDQWV LW�ૻ 7KH PDWHULDO QRZ
XVHG IRU WKH VWUHHW�VZHHSHU
V EURRP LV NQRZQ DV

ૺEDVV�ૻ DQG FRQVLVWV RI WKH VWHPV RU EUDQFKHV RI

D 1HZ =HDODQG SODQW� D VXEVWDQFH ZKLFK KDV FRQ
VLGHUDEOH VWUHQJWK DQG HODVWLFLW\ RI ILEUH� DQG ERWK
ૺVZHHSVૻ DQG ૺVFUDSHVૻ LQ WKHSURFHVV RI VFDYHQJ
LQJ� 7KH EURRPLWVHOI� WRR� LV GLIIHUHQWO\ FRQVWUXFWHG�
KDYLQJ GLYLVLRQV EHWZHHQ WKH VHYHUDO LQVHUWLRQV RI

EDVV LQ WKH ZRRGHQ EORFN RI WKH KHDG� VR WKDW FORJ
JLQJ LV OHVV IUHTXHQW� DQG FOHDQLQJ HDVLHU� ZKHUHDV
WKH ELUFK EURRP FRQVLVWHG RI D FORVH PDVV RI WZLJV�
DQG WKXV VFDWWHUHG ZKLOH LW VZHSW WKH GLUW� 7KHUH
ZDV� RI FRXUVH� VRPH RXWFU\ RQ WKH SDUW RI WKH
ૺHVWDEOLVKHG�RUGHU�RI�WKLQJVૻ JHQWU\ DPRQJ VFD
YHQJHUV� DJDLQVW WKH LQQRYDWLRQ� EXW LW LV QRZ
JHQHUDO� $V DOO WKH VFDYHQJHUV� QR PDWWHU KRZ
WKH\ YDU\ LQ RWKHU UHVSHFWV� ZRUN ZLWK WKH EURRPV
GHVFULEHG� WKLV RQH PHQWLRQ RI WKH FKDQJH ZLOO
VXIILFH� 1R GRXEW WKH FOHDQVLQJ RI WKH VWUHHWV LV

DFFRPSOLVKHG ZLWK JUHDWHU HIILFLHQF\ DQG ZLWK
JUHDWHU FHOHULW\ WKDQ LW ZDV� EXW WKH PHUH SUR
FHVV RI PDQXDO WRLO LV OLWWOH DOWHUHG�

,Q D ZRUN OLNH WKH SUHVHQW� KRZHYHU� ZH KDYH
PRUH SDUWLFXODUO\ WR GHDO ZLWK WKH ODERXUHUV HQ
JDJHG� DQG� YLHZLQJ WKH VXEMHFW LQ WKLV OLJKW� ZH
PD\ DUUDQJH WKH VHYHUDO PRGHV RI VWUHHW�FOHDQVLQJ
LQWR WKH IRXU IROORZLQJ GLYLVLRQV 

�� %\ SDLG PDQXDO�ODERXUHUV� RU PHQ HPSOR\HG

E\ WKH FRQWUDFWRUV� DQG SDLG LQ WKH RUGLQDU\ ZD\V

RI ZDJHV�

�� %\ SDLG ૺ0DFKLQHૻ�ODERXUHUV� GLIIHULQJ IURP
WKH ILUVW RQO\ RU PDLQO\ LQ WKH PHDQV E\ ZKLFK
WKH\ DWWDLQ WKHLU HQG�

�� %\ SDXSHU ODERXUHUV� RU PHQ HPSOR\HG E\
WKH SDULVKHV LQ ZKLFK WKH\ DUH VHW WR ZRUN� DQG
HLWKHU SDLG LQ PRQH\ RU LQ IRRG� RU PDLQWDLQHG LQ

WKH ZRUNKRXVHV�

�� %\ VWUHHW�RUGHUOLHV� RU PHQ HPSOR\HG K\

SKLODQWKURSLVWVD ERG\ RI ZRUNPHQ ZLWK SDU
WLFXODU UHJXODWLRQV DQG PRUH RUJDQL]HG WKDQ RWKHU
VFDYHQJHUV�
%\ RQH RU RWKHU RI WKHVHPRGHV RI VFDYHQJHU\

DO
O

WKH SXEOLF ZD\V RI WKH PHWURSROLV DUH FOHDQVHG�
DQG WKH VXEMHFW LV PRVW SHFXOLDU� DV LQFOXGLQJ ZLWKLQ
LWVHOI DOO WKH VHYHUDO YDULHWLHV RI ODERXU� LI ZH H[
FHSW WKDW RI ZRPHQ DQG FKLOGUHQYL]�� PDQXDO
ODERXU� PHFKDQLFDO ODERXU� SDXSHU ODERXU� DQG SKL
ODQWKURSLF ODERXU�
%\ WKHVH VHYHUDO YDULHWLHV RI ODERXU WKH KLJK

ZD\V DQG E\�ZD\V RI WKH HQWLUH PHWURSROLV DUH
FOHDQVHG� ZLWK RQH H[FHSWLRQWKH 0HZV� FRQ
FHUQLQJ ZKLFK D IHZ ZRUGV KHUH PD\ QRW EH RXW RI

SODFH� $OO WKHVH ORFDOLWLHV� ZKHWKHU WKH\ EH ZKDW
DUH VW\OHG 3ULYDWH RU *HQWOHPHQ
V 0HZV� RU 3XE

OLF 0HZV� ZKHUH VWDEOHV� FRDFK�KRXVHV�DQG GZHOO
LQJ�URRPV DERYH WKHP� PD\ EH WDNHQ E\ DQ\
RQH �D JRRG PDQ\ RI VXFK SODFHV EHLQJ� PRUHRYHU�
SXEOLF RU SDUWLDO WKRURXJKIDUHV�� RU ZKHWKHU WKH\ EH

MRE�PDVWHUV
 RU FDE�SURSULHWRUV
PHZV� DUH VFDYHQJHG

E\ WKH RFFXSDQWV� IRU WKH PDQXUH LV YDOXDEOH� 7KH
PHZV RI /RQGRQ� LQGHHG� FRQVWLWXWH D ZRUOG RI

WKHLU RZQ� 7KH\ DUH WHQDQWHG E\ RQH FODVV
FRDFKPHQ DQG JURRPV� ZLWK WKHLU ZLYHV DQG
IDPLOLHVPHQ ZKR DUH GHYRWHG WR RQH SXUVXLW� WKH
FDUH RI KRUVHV DQG FDUULDJHV� ZKR OLYH DQG DVVR�
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FLDWH RQH DPRQJDQRWKHU� ZKRVH WDON LV RI KRUVHV EULHIO\ WKH FKDUDFWHULVWLFVRI HDFK FODVVRI FOHDQVLQJ�
�ZLWK VRPHWKLQJ DERXW PDVWHUV DQG PLVWUHVVHV� DV 7KLV ZLOO DOVR GHQRWH WKH TXDOLW\ RI WKH HPSOR\HUV
LI WR ULGH RU WR GULYH ZHUH WKH JUHDW HQGV RI KXPDQ
H[LVWHQFH� DQG ZKR WKXV OLYH DV PXFK WRJHWKHU DV
WKH -HZV LQ WKHLU FRPSXOVRU\ TXDUWHUV LQ 5RPH�
7KH PHZVDUHDOVR WKH ૺFKDPEHUVૻ RI XQHPSOR\HG
FRDFKPHQDQG JURRPV�DQG , DP WROG WKDW WKH YHU\
VLFNQHVVHV NQRZQ LQ VXFK SODFHV KDYH WKHLU RZQ
SHFXOLDULWLHV� 7KHVH� KRZHYHU� IRUP PDWWHU IRU
-XWXUH LQTXLU\�
&RQFHUQLQJ WKH SULYDWH VFDYHQJLQJ RI WKH PHWUR

SROLWDQ PHZV� WKH 0HGLFDO 7LPHV� RI -XO\ ���
����� FRQWDLQV D OHWWHU IURP 0U� &� &RFKUDQH� LQ
ZKLFK WKDW JHQWOHPDQ VD\V�
ૺ,W ZLOO EHIRXQG� WKDW LQ DO

O

WKH PHZV WKURXJK
RXW WKH PHWURSROLV� WKH PDQXUH SURGXFHG IURP HDFK
VWDEOH LV SDFNHG XS LQ D VHSDUDWHVWDFN� XQWLO WKHUH

LV VXIILFLHQW IR
U

D ORDG IR
U

VRPHPDUNHW�JDUGHQHU RU

IDUPHU WR UHPRYH� 7KH JURRP RU VWDEOH�PDQPDNHV

DQ DUUDQJHPHQW� RU DJUHHPHQW DV LW LV FDOOHG� ZLWK
WKH PDUNHW�JDUGHQHU� WR UHPRYH LW DW KLV FRQ
YHQLHQFH�DQG D JUDWXLW\ RI �V

�
RU �V
�

�G� SHU ORDG LV

XVXDOO\ SUHVHQWHG WR WKH VWDEOH�PDQ� ,Q VRPH
SODFHV WKHUH DUH GXQJ�SLWV FRQWDLQLQJ WKH FROOHFW
LQJV RI D IRUWQLJKW
V GXQJ� ZKLFK� ZKHQ GLVWXUEHG
IRU UHPRYDO� FDVWV RXW DQ RIIHQVLYH HIIOXYLXP� DV

VLFNHQLQJ DV LW LV GLVJXVWLQJ WR WKH ZKROH QHLJK
ERXUKRRG� ,Q FRQVHTXHQFH RI WKH DUUDQJHPHQW LQ

TXHVWLRQ� LI D WKLUG SDUW\ ZLVKHG WR EX\ VRPH RI

WKLV PDQXUH� KH FRXOG QRW JHW LW� DQG LI KH ZLVKHG

WR JHW ULG RI DQ\ E\ JLYLQJ LW DZD\� WKH VWDEOH
PDQ ZRXOG QRW UHFHLYH LW� DV LW ZRXOG QRW EH UH
PRYHG VXIILFLHQWO\ TXLFN E\ WKH IDUPHU� 7KH UH
VXOW LV

�

WKDW ZKLOVW WKH DLU LV UHQGHUHGRIIHQVLYH DQG
LQVDOXEULRXV� PDQXUH EHFRPHV GLIILFXOW WR EH UH
PRYHG RU GLVSRVHG RI

�

DQG IUHTXHQWO\ LV ZDVKHG
DZD\ LQWR WKH VHZHU�
ૺ2I WKLV PDQXUH WKHUH DUH DOZD\V �D

W
D PRGH

UDWH FRPSXWDWLRQ� UHPDLQLQJ GDLO\� LQ WKH PHZV
DQG VWDEOH�\DUGV RI WKH PHWURSROLV� DW OHDVW ����
FDUW�ORDGV�
ૺ7R UHPHG\ WKHVH HYLOV� , ZRXOG VXJJHVW WKDW

D EULHI $FW RI 3DUOLDPHQW VKRXOG EH SDVVHG�JLYLQJ
PXQLFLSDO DQG SDURFKLDO DXWKRULWLHV WKH VDPH FRP�
SOHWH FRQWURO RYHU WKH PDQXUH DV WKH\ KDYH RYHU
WKH DVKHV�
 ZLWK WKH SURYLVLRQ� WKDW RZQHUV
VKRXOG KDYH WKH ULJKW RI UHPRYLQJ LW WKHPVHOYHV
IRU WKHLU RZQ XVH� EXW LI WKH\ GLG QRW GR VR

GDLO\� WKHQ WKH FRQWURO WR UHWXUQ WR WKH DERYH
DXWKRULWLHV� ZKR VKRXOG KDYH WKH ULJKW RI VHOOLQJ

LW� DQG SODFLQJ WKH SURFHHGV LQ WKH SDULVK IXQGV�
%\ WKLV VLPSOH PHDQV LPPHQVH TXDQWLWLHV RI

YDOXDEOH PDQXUH ZRXOG EH VDYHG IR
U

WKH SXUSRVHV

RI DJULFXOWXUHIRRG ZRXOG EH UHQGHUHG FKHDSHU
DQG PRUH DEXQGDQWPRUH SHRSOH ZRXOG EH HP
SOR\HGZKLOVW WKH PHWURSROLV ZRXOG EH UHQGHUHG
FOHDQ� VZHHW� DQG KHDOWK\�ૻ

, PD\ GLVPLVV WKLV SDUW RI WKH VXEMHFW ZLWK WKH
UHPDUN� WKDW , ZDV LQIRUPHG WKDW WKH PHZV
 PD
QXUH ZDV LQ UHJXODU GHPDQG DQG RI UHDG\ VDOH�
EHLQJ UHPRYHG E\ WKH PDUNHW�JDUGHQHUV ZLWK
JUHDWHU IDFLOLW\ WKDQ FDQ VWUHHW�GLUW� ZKLFK WKH
FRQWUDFWRUV ZLWK WKH SDULVKHV SUHIHU WR YHQG E\ WKH
EDUJH�ORDG�
+DYLQJ HQXPHUDWHG WKH IRXU VHYHUDO PRGHV RI

DQG WKH QDWXUH RI WKH HPSOR\PHQW�

�� 7KH 3DLG 0DQXDO /DERXUHUV FRQVWLWXWH WKH
EXON RI WKRVH HQJDJHG LQ VFDYHQJLQJ� DQG WKH
FKLHI SD\�PDVWHUV DUH WKH FRQWUDFWRUV� 0DQ\ RI

WKHVH ODERXUHUV FRQVLGHU WKHPVHOYHV WKH RQO\
ૺUHJXODU KDQGV�ૻ KDYLQJ EHHQ ૺEURXJKW XS WR WKH
EXVLQHVV�ૻ EXW XQHPSOR\HG RU GHVWLWXWH ODERXUHUV

RU PHFKDQLFV� RU UHGXFHG WUDGHVPHQ� ZLOO RIWHQ
HQGHDYRXU WR REWDLQ HPSOR\PHQW LQ VWUHHW�VZHHS
LQJ� WKLV LV WKH QHFHVVDU\ HYLO RI DO

O

XQVNLOOHG
ODERXU� IRU VLQFH HYHU\ RQH FDQ GR LW �ZLWKRXW SUH
YLRXV DSSUHQWLFHVKLS�� LW IROORZV WKDW WKH EHDWHQ
RXW DUWLVDQV RU GLVFDUGHG WUDGH DVVLVWDQWV� EHJ
JDUHG WUDGHVPHQ� RU UHGXFHG JHQWOHPHQ� PXVW
QHFHVVDULO\ UHVRUW WR LW DV WKHLU RQO\ PHDQV RI LQ
GHSHQGHQW VXSSRUW� DQG KHQFH WKH UHDVRQ ZK\
GRFN ODERXU DQG VWUHHW ODERXU� DQG LQGHHG DO

O

WKH
VHYHUDO IRUPV RI XQVNLOOHG ZRUN� KDYH D WHQGHQF\ WR

EH RYHUVWRFNHGZLWK KDQGVWKH XQVNLOOHG RFFXSD
WLRQV EHLQJ� DV LW ZHUH� WKH VLQN IR

U
DO
O

WKH UHIXVH
VNLOOHG ODERXU DQG EHJJDUHG LQGXVWU\ RI WKH FRXQ
WU\�
7KH ૺFRQWUDFWRUV�� OLNH RWKHU HPSOR\HUV� DUH

VHSDUDWHG E\ WKHLU PHQ LQWR WZR FODVVHVVXFK DV
�

LQ PRUH UHILQHG FDOOLQJV� DUH RIWHQ GHVLJQDWHG WKH
ૺKRQRXUDEOH� DQG ૺGLVKRQRXUDEOHૻ WUDGHUVDF
FRUGLQJ DV WKH\ SD\ RU GR QRW SD\ ZKDW LV UHSXWHG
ૺIDLU ZDJHV�ૻ, FDQQRW VD\ WKDW , KHDUG DQ\ HVSHFLDO DSSHOOD
WLRQ JLYHQ E\ WKH ZRUNLQJ VFDYHQJHUV WR WKH
EHWWHU�SD\LQJ FODVV RI HPSOR\HUV� XQOHVV LW ZHUH
WKH H[SUHVVLYH VW\OH RI ૺJRRG�
XQV�� 7KH LQIHULRU
SD\LQJ FODVV� KRZHYHU� DUH YHU\ JHQHUDOO\ NQRZQ
DPRQJ WKHLU ZRUN�SHRSOH DV ૺVFXUIV�ૻ

�� 7KH 6WUHHW�VZHHSLQJ 0DFKLQH /DERXUHUV�

2
I

WKH PHQ
HPSOR\HG DV ૺDWWHQGDQW� VFDYHQJHUV�
IRU VR WKH\ PD\ EH WHUPHG� LQ FRQQHFWLRQ ZLWK
WKHVH PHFKDQLFDO DQG YHKLFXODU VWUHHW�VZHHSHUV�
OLWWOH QHHG KHUH EH VDLG� IRU WKH\ DUH JHQHUDOO\ RI

WKH FODVV RI RUGLQDU\ VFDYHQJHUV� ,W PD\� KRZ
HYHU� EH QHFHVVDU\ WR H[SODLQ WKDW HDFK RI WKRVH
PDFKLQHV PXVW KDYH WKH VWUHHW UHIXVH� IRU WKH
ૺOLFN�LQૻ RI WKH PDFKLQH� VZHSW LQWR D VWUDLJKW
OLQH ZKHUHYHU WKHUH LV WKH VOLJKWHVW VORSH DW WKH
VLGHV RI D VWUHHW WRZDUGV WKH IRRW�SDWK� WKH VDPH�
WRR� PXVW VRPHWLPHV EH GRQH� LI WKH SDYHPHQW EH

DW DO
O EURNHQ� HYHQ ZKHQ WKH SURJUHVV RI WKH

PDFKLQH LV
�

ZKDW , KHDUG� QRW YHU\ DSSURSULDWHO\�
WHUPHG ૺ SODLQ VDLOLQJ�ૻ 6RPHWLPHV� DOVR� PHQ
IROORZ WKH FRXUVH RI WKH VWUHHW�VZHHSLQJ PDFKLQH�

WR ૺVZHHS XSૻ DQ\ GLUW PLVVHG RU VFDWWHUHG� DV

WKH YHKLFOH SURFHHGV RQ D VWUDLJKWIRUZDUG FRXUVH�
IRU DW DO

O
WR GLYHUJH ZRXOG EH WR PDNH WKH ODERXU�

ZKHUH WKH PDFKLQH DORQH LV XVHG� DOPRVW GRXEOH�

�� 7KH 3DXSHU� RU 3DULVK�HPSOR\HG 6FDYHQJHUV
SUHVHQW FKDUDFWHULVWLFV SHFXOLDUO\ WKHLU RZQ� DV UH

JDUGV RSHQ�DLU ODERXU LQ /RQGRQ� 7KH\ DUH HP�
SOR\HG OHVV WR FOHDQVH WKH VWUHHWV� WKDQ WR SUHYHQW
WKHLU EHLQJ FKDUJHDEOH WR WKH SRRU
V UDWH� DV RXW
GRRU UHFLSLHQWV� RU DV LQPDWHV RI WKH ZRUNKRXVHV�
:KHQ SDLG� WKH\ UHFHLYH D ORZHU DPRXQW RI ZDJHV
WKDQ DQ\ RWKHU VFDYHQJHUV� DQG WKH\ DUH VRPH
WLPHV SDLG LQ IRRG DV ZHOO DV LQ PRQH\� ZKLOH� D

VWUHHW FOHDQVLQJ� , ZLOO QRZ SURFHHG WR SRLQW RXW GLIIHUHQFHPD\ EH PDGH EHWZHHQ WKH ZDJHV RI WKH
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PDUULHG DQG RI WKH XQPDUULHG PHQ� DQG HYHQ EH
WZHHQ WKH PDUULHG PHQ ZKR KDYH DQG KDYH QRW
FKLOGUHQ� VRPH�DJDLQ� DUH HPSOR\HG LQ VFDYHQJLQJ
ZLWKRXW DQ\ PRQH\ UHFHLSW� WKHLU PDLQWHQDQFH LQ
WKH ZRUNKRXVH EHLQJ FRQVLGHUHG D VXIILFLHQW UH
WXUQ IRU WKH IUXLWV RI WKHLU WRLO�
6RPH RI WKHVH PHQ DUH IHHEOH� VRPH DUH XQ

VNLOIXO �HYHQ LQ WDVNV LQ ZKLFK VNLOO LV EXW OLWWOH
RI DQ HOHPHQW�� DQG PRVW RI WKHP DUH GLVVDWLVILHG
ZRUNPHQ� 7KHLU UDQNV FRPSULVH� RU PD\ FRP
SULVH� PHQ ZKR KDYH ILOOHG YHU\ GLIIHUHQW VLWXD
WLRQV LQ OLIH� ,W LV PHQWLRQHG LQ WKH VHFRQG
HGLWLRQ RI RQH RI WKH SXEOLFDWLRQV RI WKH 1DWLRQDO
3KLODQWKURSLF $VVRFLDWLRQ� ૺ6DQDWRU\ 3URJUHVVૻ
������� ૺWKDW WKH RQFH KLJK�VDODULHG FDVKLHU RI D
:HVW�HQG EDQN GLHG ODWHO\ LQ 6W� 3DQFUDV
ZRUNKRXVH�WKDW WKH DUFKLWHFW RI VHYHUDO RI WKH
PRVW IDVKLRQDEOH :HVW�HQG FOXE�KRXVHV LV QRZ
DQ LQPDWH RI 6W� -DPHV
V�ZRUNKRXVH�DQG WKDW
WKH DUFKLWHFW RI 6W� 3DQFUDV
 1HZ &KXUFK ODWHO\
GLHG LQ D EDFN JDUUHW LQ 6RPHUV WRZQ� ૺ7KHVH
UHFHQW LQVWDQFHV �D IHZ RXW RI PDQ\�ૻ VD\V WKH
ZULWHU� ૺSURYH WKDW ૺZHDOWK KDV ZLQJV� DQG WKDW
*HQLXV DQG ,QGXVWU\ KDYH EXW OHDGHQ IHHW� ZKHQ
RYHUWDNHQ E\ $GYHUVLW\� $ ODWH QXPEHU RI WKH
*OREH QHZVSDSHU VWDWHV WKDW� ૺDPRQJ WKH SROLFH
FRQVWDEOHV RQ WKH *UHDW :HVWHUQ 5DLOZD\� WKHUH
DUH DW SUHVHQW HLJKW PHPEHUVRI WKH 5R\DO &ROOHJH
RI 6XUJHRQV� DQG WKUHH VROLFLWRUV�
DQG WKH
/LPHULFN ([DPLQHU� D IHZ ZHHNV DJR� DQQRXQFHG
WKH IDFW� WKDW ૺD JHQWOHZRPDQ LV QRZ DQ LQPDWH
RI WKH ZRUNKRXVH RI WKDW FLW\� ZKRVH KXVEDQG� D
IHZ \HDUV DJR� ILOOHG WKH RIILFH RI +LJK 6KHULII RI
WKH FRXQW\�ૻ
, GR QRW NQRZ WKDW HLWKHU WKH FDVKLHU RU WKH

DUFKLWHFW LQ WKH WZR ZRUNKRXVHV LQ TXHVWLRQ ZDV
HPSOR\HG DV D VWUHHW�VZHHSHU�
7KLV VHFRQG FODVV� WKHQ� DUH VLWXDWHG GLIIHUHQWO\

WR WKH SDLG VWUHHW�VZHHSHUV�RU 1R� � RI WKH SUHVHQW
GLYLVLRQ�� ZKR PD\ EH FRQVLGHUHG� PRUH RU OHVV�
LQGHSHQGHQW RU VHOI�VXSSRUWLQJ ODERXUHUV� ZKLOH WKH
SDXSHUV DUH� RI FRXUVH� GHSHQGHQW�
�� 7KH ૺ6WUHHW 2UGHUOLHV��7KHVH PHQ SUHVHQW

DQRWKHU GLVWLQFW ERG\� 7KH\ DUH QRW PHUHO\ LQ WKH
HPSOR\PHQW� EXW PDQ\ RI WKHP DUH XQGHU WKH FDUH�
RI WKH 1DWLRQDO 3KLODQWKURSLF $VVRFLDWLRQ� ZKLFK
ZDV IRXQGHG E\� DQG LV QRZ XQGHU WKH SUHVLGHQF\

RI
�

0U� &RFKUDQH� 7KH REMHFWV RI WKLV VRFLHW\� DV

IDU DV UHJDUGV WKH VWUHHW RUGHUOLHV
 H[LVWHQFH DV D

FODVV RI VFDYHQJHUV�DUH VXIILFLHQWO\ LQGLFDWHG LQ LWV

WLWOH� ZKLFK GHFODUHV LW WR EH ૺ)RU WKH 3URPRWLRQ

RI 6WUHHW &OHDQOLQHVV DQG WKH (PSOR\PHQW RI WKH
3RRU� VR WKDW DEOH�ERGLHG PHQ PD\ EH SUHYHQWHG
IURP EXUWKHQLQJ WKH SDULVK UDWHV� DQG SUHVHUYHG
LQGHSHQGHQW RI ZRUNKRXVH DOPV DQG GHJUDGDWLRQ�
6XSSRUWHG E\ WKH FRQWULEXWLRQV RI WKH EHQHYROHQW�ૻ
7KH VWUHHW RUGHUOLHV� PHQ DQG ER\V� DUH SDLG D

IL[HG ZHHNO\ ZDJH� D FHUWDLQ VXP EHLQJ VWRSSHG
IURP WKRVH VLQJOH PHQ ZKR UHVLGH LQ KRXVHV
UHQWHG IRU WKHP E\ WKH DVVRFLDWLRQ� ZKHUH WKHLU
PHDOV� ZDVKLQJ� 	F�� DUH SURYLGHG� $PRQJ WKHP
DUH PHQ RI PDQ\ FDOOLQJV� DQG VRPH HGXFDWHGDQG
DFFRPSOLVKHG SHUVRQV�
7KH V\VWHP RI VWUHHW RUGHUO\LVP LV

�

PRUHRYHU�
GLVWLQJXLVKHG E\ RQH DWWULEXWH XQNQRZQ WR DQ\
RWKHU PRGH� LW LV DQ HIIRUW� SHUVHYHUHG LQ� GHVSLWH

RI PDQ\ KLQGUDQFHV DQG GLIILFXOWLHV� WR DPHQG RXU
VWUHHW VFDYHQJHU\� LQGHHG WR UHIRUP LW DOWRJHWKHU�

VR WKDW GXVW DQG GLUW PD\ EH FKHFNHG LQ WKHLU YHU\
RULJLQDWLRQ�
7KH FRUSRUDWLRQ� LI , PD\ VR GHVFULEH LW� RI

WKH VWUHHW RUGHUOLHV� SUHVHQWV FKDUDFWHULVWLFV�DJDLQ�
YDU\LQJ IURP WKH RWKHU RUGHUV RI ZKDW FDQ RQO\

EH ORRNHG XSRQ HLWKHU DV WKH VHOI�VXSSRUWLQJ RU

SDXSHU ZRUNHUV�
7KHVH� WKHQ� DUH WKH VHYHUDOPRGHV RU PHWKRGV RI

VWUHHW�VFDYHQJHU\�DQG WKH\ VKRZ WKH IROORZLQJ�

&/$VVHV RI 675((7�6ZHH 3,1* (PSOR\HUV�
���� 7UDGHUV� ZKR XQGHUWDNH FRQWUDFWV IRU

VFDYHQJHU\ DV D VSHFXODWLRQ� 8QGHU WKLV GH
QRPLQDWLRQ PD\ EH FODVVHG WKH FRQWUDFWRUV ZLWK
SDULVKHV� GLVWULFWV� ERDUGV� OLEHUWLHV� GLYLVLRQV DQG
VXEGLYLVLRQV RI SDULVKHV� PDUNHWV� 	F�
���� 3DULVKHV� ZKR HPSOR\ WKH PHQ DV D PDWWHU

RI SDURFKLDO SROLF\� ZLWK D YLHZ WR WKH UHGXFWLRQ

RI WKH UDWHV� DQG ZLWK OLWWOH UHJDUG WR WKH PHQ�
���� 3KLODQWKURSLVWV� ZKR VHHN� PRUH SDUWLFX

ODUO\� WR EHQHILW WKH PHQ ZKRP WKH\ HPSOR\�
ZKLOH WKH\ VWULYH WR SURPRWH WKH SXEOLF JRRG E\

LQFUHDVLQJ SXEOLF FOHDQOLQHVV DQG RUGHU�
8QGHU WKH KHDG RI ૺ7UDGHUVૻ DUH WKH FRQ

WUDFWRUV ZLWK WKH SDULVKHV� 	F�� DQG WKH SURSULHWRUV
RI WKH VZHHSLQJ�PDFKLQHV� ZKR DUH LQ WKH VDPH

FDSDFLW\ DV WKH ૺUHJXODU FRQWUDFWRUV� UHVSHFWLQJ
WKHLU GHDOLQJV ZLWK ODERXUHUV� EXW ZKR VXEVWLWXWH
PHFKDQLFDO IRU PDQXDO RSHUDWLRQV�

2
I

WKHVH VHYHUDO FODVVHV RI PDVWHUV HQJDJHG LQ

WKH VFDYHQJHU\ RI WKH PHWURSROLV , KDYH PXFK WR

VD\� DQG� IRU WKH FOHDUHU VD\LQJ RI LW� , VKDOO WUHDW
HDFK RI WKH VHYHUDO YDULHWLHV RI ODERXU VHSDUDWHO\�

2) 7+( &R175$&7RNV )RU 6&$9(1*(5<�

7+( VFDYHQJLQJ RI WKH VWUHHWV RI WKH PHWURSROLV LV

SHUIRUPHG GLUHFWO\ RU LQGLUHFWO\ E\ WKH DXWKRULWLHV

RI WKH VHYHUDO SDULVKHV ૺZLWKRXW WKH &LW\�� ZKR
KDYH WKH SRZHU WR OHY\ UDWHV IRU WKH FOHDQVLQJ RI

WKH YDULRXV GLVWULFWV� ZLWKLQ WKH &LW\� KRZHYHU�
WKH RIILFH LV H[HFXWHG XQGHU WKH GLUHFWLRQ RI WKH
&RXUW RI 6HZHUV�
:KHQ WKH FOHDQVLQJ RI WKH VWUHHWV LV SHUIRUPHG

LQGLUHFWO\ E\ HLWKHU WKH SDURFKLDO RU FLYLF DXWKRUL
WLHV� LW LV HIIHFWHG E\ FRQWUDFWRUV� WKDW LV WR VD\� E\
WUDGHUV ZKR XQGHUWDNH IRU D FHUWDLQ VXP WR UH
PRYH WKH VWUHHW�UHIXVH DW VWDWHG LQWHUYDOV DQG
XQGHU H[SUHVV FRQGLWLRQV� DQG ZKR HPSOR\ SDLG
VHUYDQWV WR H[HFXWH WKH ZRUN IRU WKHP� :KHQ LW

LV SHUIRUPHG GLUHFWO\� WKH DXWKRULWLHV HPSOR\ OD
ERXUHUV� JHQHUDOO\ IURP WKH ZRUNKRXVH� DQG XVXDOO\
HQWHU LQWR DQ DJUHHPHQW ZLWK VRPHFRQWUDFWRU IRU
WKH XVH RI KLV FDUWV DQG DSSOLDQFHV� WRJHWKHU ZLWK
WKH ULJKW WR GHSRVLW LQ KLV ZKDUI RU \DUG WKH UHIXVH
UHPRYHG IURP WKH VWUHHWV�

, VKDOO WUHDW ILUVW RI WKH LQGLUHFW PRGH RI

VFDYHQJLQJWKDW LV WR VD\� RI FOHDQVLQJ WKH VWUHHWV

E\ FRQWUDFWEHJLQQLQJ ZLWK WKH FRQWUDFWRUV�
VHWWLQJ IRUWK� DV QHDU DV SRVVLEOH� WKH UHFHLSWV DQG
H[SHQGLWXUH LQ FRQQHFWLRQ ZLWK WKH WUDGH� DQG
WKHQ SURFHHGLQJ LQ GXH RUGHU WR WUHDW RI WKH
ODERXUHUV HPSOR\HG E\ WKHP LQ WKH SHUIRUPDQFH
RI WKH WDVN�
6RPH RI WKH FRQWUDFWRUV DJUHH ZLWK WKH SDURFKLDO
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RU GLVWULFW DXWKRULWLHV WR UHPRYH WKH GXVW IURP WKH
KRXVH�ELQV DV ZHOO DV WKH GLUW IURP WKH VWUHHWV
XQGHU RQH DQG WKH VDPHFRQWUDFW� VRPH XQGHUWDNH
WR H[HFXWH WKHVH WZR RIILFHV XQGHU VHSDUDWH FRQ
WUDFWV� DQG VRPH WR SHUIRUP RQO\ RQH RI WKHP�
,W LV PRVW FXVWRPDU\� KRZHYHU� IRU WKH VDPHFRQ
WUDFWRU WR VHUYH WKH SDULVK� HVSHFLDOO\ WKH ODUJHU
SDULVKHV� LQ ERWK FDSDFLWLHV�
7KHUH LV QR HVWDEOLVKHG RU OHJDOO\ UHTXLUHG

IRUP RI DJUHHPHQW EHWZHHQ D FRQWUDFWRU DQG KLV
SULQFLSDOV� LW LV D EDUJDLQ LQ ZKLFK HDFK VLGH
VWULYHV WR JHW WKH EHVW RI LW� EXW LQ ZKLFK WKH
SDULVK UHSUHVHQWDWLYHV KDYH RIWHQ WR FRQWHQG
DJDLQVW VRPHWKLQJ ORRNLQJ OLNH D PRQRSRO\� D

YHU\ FRPPRQRFFXUUHQFH LQ RXU GD\ ZKHQ FDSLWDO�
LVWV FKRRVH WR FRPELQH� ZKLFK LV OHJDO� RU XQQR
WLFHG� EXW YHU\ KHLQRXV RQ WKH SDUW RI WKH
ZRUNLQJ PHQ� ZKRVH FDSLWDO LV RQO\ LQ WKHLU
VWUHQJWK RU VNLOO� 2QH FRQWUDFWRU� RQ EHLQJ TXHV
WLRQHG E\ D JHQWOHPDQ RIILFLDOO\ FRQQHFWHGZLWK D

ODUJH GLVWULFW� DV WR WKH H[LVWHQFH RI FRPELQDWLRQ�
ODXJKHG DW VXFK D QRWLRQ� EXW VDLG WKHUH PLJKW EH
ૺD VRUW RI XQGHUVWDQGLQJ RQH DPRQJ DQRWKHU�ૻ DV
DPRQJ SHRSOH ZKR ૺPXVW ORRN WR WKHLU RZQ LQ
WHUHVWV� DQG VHH ZKLFK ZD\ WKH FDW MXPSHG � ૻ

FRQFOXGLQJ ZLWK WKH XQGHQLDEOH DVVHUWLRQ WKDW
ૺQR PDQ RXJKW UHDVRQDEO\ WR EH H[SHFWHG WR UXLQ
KLPVHOI IRU D SDULVK�ૻ
7KHUH GRHV QRW DSSHDU� KRZHYHU� WR KDYH EHHQ

DQ\ FRXQWHUYDLOLQJ TXDOLWLHV RQ WKH SDUW RI WKH
SDULVKHV WR WKLV XQGHUVWDQGLQJ DPRQJ WKH FRQ
WUDFWRUV� IRU VRPH RI WKH DXWKRULWLHV KDYH IRXQG
WKHPVHOYHV� ZKHQ D QHZ RU D UHQHZHG FRQWUDFW
ZDV LQ TXHVWLRQ� VXGGHQO\ ૺRQ WKH RWKHU VLGH RI

WKH KHGJH�ૻ 7KXV� LQ WKH VRXWK�ZHVW GLVWULFW RI

6W� 3DQFUDV� WKH FRQWUDFWRU� ILYH RU VL[ \HDUV DJR�
SDLG ���O� SHU DQQXP IR

U

WKH UHPRYDO DQG SRVVHVVLRQ

RI WKH VWUHHW�GLUW� 	F�� EXW WKH IROORZLQJ \HDU WKH
GLVWULFW DXWKRULWLHV KDG WR SD\ KLP ���O� IRU WKH
VDPH ODERXU DQG ZLWK WKH VDPH SULYLOHJHV� 2WKHU
FKDQJHV WRRN SODFH� DQG LQ ������ D FRQWUDFWRU
DJDLQ SDLG WKH GLVWULFW ��O� , KDYH VKRZQ� WRR�
WKDW LQ 6KDGZHOO WKH GXVW�FRQWUDFWRU QRZ UHFHLYHV
���L� SHU DQQXP� ZKHUHDV KH IRUPHUO\ SDLG ���O�

7R SURYH� KRZHYHU� WKDW D VSLULW RI FRPELQDWLRQ
GRHV RFFDVLRQDOO\ H[LVW DPRQJ WKHVH FRQWUDFWRUV� ,

PD\ FLWH WKH IROORZLQJ PLQXWH IURP RQH RI WKH
SDULVK ERRNV�

([WUDFW IURP 0LQXWH�ERRN� 1RY� �� �����

 /HWWHU &� )ROLR ����
ૺ&RPPLVVLRQHU
V 2IILFH�

ૺ��� +RZODQG�VWUHHW�
ૺ1RY� �� �����

ૺ5(SR57 RI WKH 3DYLQJ &RPPLWWHH WR WKH *HQHUDO
%RDUG� UHODWLQJ WR WKH ZDWHULQJ WKH GLVWULFW IRU
WKH SDVW \HDU�

ૺ<RXU &RPPLWWHH EHJ OHDYH WR UHSRUW WKDW IRU
WKH SDVW WKUHH \HDUV WKH VXPVSDLG E\ FRQWUDFW IR

U

ZDWHULQJ ZHUH UHVSHFWLYHO\�
ૺ)RU ���� � � � � � �����

�� ���� � � � � ���

�� ���� � � � � � ���

ૺ7KDW LQ WKH PRQWK RI )HEUXDU\ LQ WKH SUHVHQW
\HDU WKH %RDUG DGYHUWLVHG LQ WKH XVXDO PDQQHU IRU

WHQGHUV WR ZDWHU WKH GLVWULFW� ZKHQ WKH IROORZLQJ
ZHUH UHFHLYHG� YL]��

ૺ0U� 'DUNH � � � � � e���

�� *RUH � � � � � ���

�� 1LFKROOV � � � � ���� 6WDUNH\ � � � � � ���
ZKLFK ZDV WKH ORZHVW�
ૺ<RXU &RPPLWWHH� DQ[LRXV WR SUHYHQW DQ\ LQ

FUHDVH LQ WKH ZDWHULQJ�UDWH IURP EHLQJ OHYLHG� DQG
FRQVLGHULQJ WKH DPRXQW UHTXLUHG E\ WKH FRQWUDF
WRUV IRU WKLV VHUYLFH DV H[FHVVLYH DQG H[RUELWDQW�
DQG HYHQ HYLQFLQJ D VSLULW RI FRPELQDWLRQ� UHVROYHG

WR PDNH DQ LQURDG XSRQ WKLV V\VWHP� DQG DIWHU
PXFK WURXEOH DQG DWWHQWLRQ DGRSWHG RWKHU PHD
VXUHV IRU ZDWHULQJ WKH GLVWULFW� WKH UHVXOWV RI

ZKLFK WKH\ KDYH JUHDW SOHDVXUH LQ SUHVHQWLQJ WR

WKH %RDUG� E\ ZKLFK LW ZLOO EH VHHQ WKDW D VDYLQJ
RYHU WKH YHU\ ORZHVW RI WKH DERYH WHQGHUV RI

����� �V� KDV EHHQ HIIHFWHG � WKH VXP RI ��O� ��V�
KDV EHHQ SDLG IRU SDXSHU ODERXU DW WKH VDPHWLPH�
<RXU &RPPLWWHH UHJUHW WKDW� QRWZLWKVWDQGLQJ WKH
HIIRUWV RI WKHPVHOYHVDQG WKHLU RIILFHUV� WKH VWDWH RI

LQVXERUGLQDWLRQ DQG LQVXOW RI PRVW RI WKH SDXSHUV
�LQ VSLWH RI DO

O HQFRXUDJHPHQW WR LQGXVWU\� ZDV
VXFK� WKDW WKH &RPPLWWHH� RQ WKH ��WK RI -XO\
ODVW� ZHUH UHOXFWDQWO\ FRPSHOOHG WR GLVFRQWLQXH
WKHLU VHUYLFHV� 7KH &RPPLWWHH FDQQRW EXW FRQ
JUDWXODWH WKH %RDUG XSRQ WKH UHVXOW RI WKHLU
H[SHULPHQW� ZKLFK ZLOO KDYH WKH HIIHFW RI EUHDNLQJ

XS D VSLULW RI FRPELQDWLRQ KLJKO\ GDQJHURXV WR WKH
FRPPXQLW\ DW ODUJH� DW WKH VDPH WLPH WKDW WKHLU
ODERXUV KDYH FDXVHG D YHU\ FRQVLGHUDEOH VDYLQJ WR

WKH UDWHSD\HUV� DQG WKH\ WUXVW WKH ZRUN� FRQ
VLGHULQJ DO

O

WKH QXPHURXV GLVDGYDQWDJHV XQGHU
ZKLFK WKH\ KDYH ODERXUHG� KDV EHHQ SHUIRUPHG LQ

D VDWLVIDFWRU\ PDQQHU�
ૺ3� &811,1*+$0�
ૺ6XUYH\RU�

ૺ��� +RZODQG�VWUHHW� )LW]UR\�VTXDUH�ૻ
7KH IROORZLQJ UHJXODWLRQV VXIILFLHQWO\ VKRZ WKH

QDWXUH RI WKH DJUHHPHQWV PDGH EHWZHHQ WKH FRQ
WUDFWRUV DQG WKH DXWKRULWLHV DV WR WKH FOHDQVLQJ RI
WKH PRUH LPSRUWDQW WKRURXJKIDUHV HVSHFLDOO\� ,W
ZLOO EH VHHQ WKDW LQ WKH UHJXODWLRQV , TXRWH HYHU\
VWUHHW� FRXUW� RU DOOH\� PXVW QRZ EH VZHSW GDLO\� D

SUDFWLFH ZKLFK KDV RQO\ EHHQ DGRSWHG ZLWKLQ WKHVH
IHZ \HDUV LQ WKH &LW\�

ૺ6(ZHUV
 2)),&(� *8,/'+$//� /21'21�5$.(5V

'87,(V�ૻ 0,'VXP0(5� ����� 7R 0,'V&00(5�
�����

ૺ&OHDQV LQF�
ૺ7KH ZKROH VXUIDFH RI HYHU\ &DUULDJH�ZD\�

&RXUW� DQG $OOH\ VKDOO EH VZHSW HYHU\GD\ �6XQGD\V
H[FHSWHG�� DQG DO

O PXG� GXVW� ILOWK� DQG UXEELVK�

DO
O

IUR]HQ RU SDUWLDOO\ IUR]HQ PDWWHU� DQG VQRZ�
DQLPDO DQG YHJHWDEOH PDWWHU� DQG HYHU\WKLQJ
RIIHQVLYH RU LQMXULRXV� VKDOO EH SURSHUO\ SHFNHG�
VFUDSHG� VZHSW XS� DQG FDUWHG DZD\ WKHUHIURP �

DQG WKH LURQ JXWWHUV ODLG DFURVV RU DORQJ WKH IRRW
ZD\V� WKH DLU�JUDWHV RYHU WKH VHZHUV� WKH JXOOH\

 7KH UHDGHUZLOO UHPHPEHUWKDW LQ WKH KLVWRULFDO
VNHWFKJLYHQ RI WKH SURJUHVV RI SXEOLF|� WKH
ZRUG ૺ 5DNHUV� RFFXUUHG LQ FRQQHFWLRQZLWK WKHVZRUQ
PDVWHUVFDYHQJHUV�	F�� 	F�� WKHZRUG LV QRZXQNQRZQ

WR WKHWUDGH�H[FHSWWKDW LW DSSHDUVRQ FLW\GRFXPHQWV�
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JUDWHV LQ WKH FDUULDJH�ZD\ RI WKH VWUHHWV UHVSHF
WLYHO\� DQG DO

O SXEOLF XULQDOV DUH WR EH GDLO\ UDNHG
RXW� VZHSW� DQG PDGH FOHDQ DQG FOHDU IURP DO

O

REVWUXFWLRQV� DQG WKH &RQWUDFWRU RU &RQWUDFWRUV
VKDOO� LQ WLPH RI IURVW� FRQWLQXDOO\ NHHS WKH
FKDQQHOV LQ WKH 6WUHHWV DQG 3ODFHV FOHDU IRU ZDWHU

WR UXQ RII� DQG FOHDQVH DQG FDUW DZD\ UHIXVH
KRJDQ RU JUDYHO �ZKHQ FDOOHG XSRQ E\ WKH ,QVSHFWRU

WR GR VR� IURP DO
O

VWUHHWV QHZO\ SDYHG�
ૺ7KH 0XG DQG 'LUW� 	F�� LV WR EH FDUWHG DZD\

LPPHGLDWHO\ WKDW LW LV VZHSW XS� �
ૺ1�%� 7KH ,QVSHFWRU RI WKH 'LVWULFW PD\� DW

DQ\ WLPH KH PD\ WKLQN LW QHFHVVDU\� RUGHU DQ\
6WUHHW RU 3ODFH WR EH FOHDQVHG DQG VZHSW D VHFRQG
WLPH LQ DQ\ RQH GD\� DQG WKH &RQWUDFWRU RU &RQ
WUDFWRUV DUH WKHUHXSRQ ERXQG WR GR WKH VDPH�
ૺ7KH 0DUNHWV DQG WKHLU DSSURDFKHVDUH DOVR WR

EH WKXV FOHDQVHG '$,/<� DQG WKH DSSURDFKHV
WKHUHWR UHVSHFWLYHO\ DUH DOVR WR EH WKXV FOHDQVHG DW

VXFK DQ KRXU LQ WKH QLJKW RI 6DWXUGD\ LQ HDFK
ZHHN DV WKH ,QVSHFWRU RI WKH 'LVWULFW PD\ GLUHFW�
ૺ(YHU\ 6WUHHW� /DQH� 6TXDUH� <DUG� &RXUW�

$OOH\� 3DVVDJH� DQG 3ODFH �H[FHSW FHUWDLQ PDLQ
6WUHHWV KHUHLQDIWHU HQXPHUDWHG�� DUH WR EH WKXV
FOHDQVHG ZLWKLQ WKH IROORZLQJ KRXUV 'DLO\ �
QDPHO\
ૺ,Q WKH PRQWKV RI $SULO� 0D\� -XQH� -XO\�
$XJXVW� DQG 6HSWHPEHU� 7R EH EHJXQ QRW
HDUOLHU WKDQ � R&ORFN LQ WKH PRUQLQJ� DQG
ILQLVKHG QRW ODWHU WKDQ � R&ORFN LQ WKH DIWHU
QRRQ�

ૺ,Q WKH PRQWKV RI 2FWREHU� 1RYHPEHU� 'HFHPEHU�
-DQXDU\� )HEUXDU\� DQG 0DUFK� 7R EH EHJXQ
QRW HDUOLHU WKDQ � R
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DQG ZLWKRXW
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ૺ1�%� ,Q WLPHV RI IURVW DQG VQRZ WKHVH KRXUV

RI H[HFXWLQJ WKH ZRUN PD\ EH H[WHQGHG DW WKH
GLVFUHWLRQ RI WKH /RFDO &RPPLVVLRQHUV�ૻ
7KH RWKHU FRQGLWLRQV UHODWH WR WKH UHPRYDO RI

WKH GXVW IURP WKH KRXVHV �D VXEMHFW , KDYH DOUHDG\

WUHDWHG�� DQG VSHFLI\ WKH ILQHV� YDU\LQJ IURP ��
�

WR

�O�� WR EH SDLG E\ WKH FRQWUDFWRUV� IRU WKH YLRODWLRQ

RU QHJOHFW RI DQ\ RI WKH SURYLVLRQV RI WKH FRQWUDFW�

,W LV IXUWKHU UHTXLUHG WKDW ૺ(DFK )RUHPDQ�
6ZHHSHU� DQG 'XVWPDQ� LQ WKH HPSOR\ RI HLWKHU RI

WKH &RQWUDFWRUV�ૻ �RI ZKRP WKHUHDUH IRXU� 0HVVUV�
6LQQRWW� 5RRNH� 5HGGLQ� DQG *RXOG�� ૺZLOO EH UH
TXLUHG WR ZHDU D %DGJH RQ WKH DUP ZLWK WKHVH
ZRUGV WKHUHRQ�

ૺ/RQGRQ 6HZHUV�
1|� 

*XLOGKDOO�


E\ ZKLFK PHDQV DQ\ RQHKDYLQJ FDXVH RI FRPSODLQW
DJDLQVW DQ\ RI WKHPHQ LQ WKH SHUIRUPDQFH RI WKHLU
VHYHUDO GXWLHV� PD\� E\ WDNLQJ GRZQ WKH QXPEHU

RI WKH PDQ DQG DSSO\LQJ DW WKH 6HZHUV
 2IILFH�
*XLOGKDOO� KDYH UHIHUHQFH WR KLV QDPH DQG HP
SOR\HU�
ૺ$Q\ PDQ ZRUNLQJ ZLWKRXW KLV %DGJH� IRU

HDFK GD\ KH RIIHQGV� WKH &RQWUDFWRU LV OLDEOH WR

WKH SHQDOW\ RI )LYH 6KLOOLQJV�
ૺ$OO WKH VZHHSLQJV RI WKH 6WUHHWV� DQG DO

O

WKH
GXVW DQG DVKHV IURP WKH +RXVHV� DUH WR EH HQWLUHO\
FDUWHG DZD\ IURP WKH &LW\ RI /RQGRQ� RQ D

3HQDOW\ RI 7HQ 3RXQGV IRU HDFK FDUW�ORDG�ૻ
7KHVH WHUPV VXIILFLHQWO\ VKRZ WKH JHQHUDO QDWXUH

RI WKH FRQWUDFWV LQ TXHVWLRQ� WKH SULQFLSDO GLIIHU
HQFHEHLQJ WKDW LQ VRPHSDUWV� WKH FRQWUDFWRU LV QRW
UHTXLUHG WR VZHHS WKH VWUHHWVPRUHWKDQ RQFH�WZLFH�

RU WKULFH D ZHHN LQ RUGLQDU\ ZHDWKHU�
7KH QXPEHU RI LQGLYLGXDOV LQ /RQGRQ VW\OLQJ

WKHPVHOYHV 0DVWHU 6FDYHQJHUV LV ��� 2I WKHVH�

�� DUH DW SUHVHQW ZLWKRXW D FRQWUDFW HLWKHU IRU
GXVW RU VFDYHQJLQJ� DQG � KDYH D FRQWUDFW IRU
UHPRYLQJ WKH GXVW RQO\� VR WKDW� GHGXFWLQJ WKHVH
WZR QXPEHUV� WKH JURVV QXPEHU �� LV UH
GXFHG WR �� VFDYHQJLQJ FRQWUDFWRUV� 2I WKH
ODWWHU QXPEHU �� DUH LQ D ODUJH ZD\ RI EXVL
QHVV� KDYLQJ ODUJH \DUGV� SRVVHVVLQJ VHYHUDO FDUWV
DQG VRPHZDJJRQV� DQG HPSOR\LQJ D YDVW QXPEHU

RI PHQ GDLO\ LQ VZHHSLQJ WKH VWUHHWV� FDUWLQJ
UXEELVK� 	F� 7KH RWKHU � PDVWHUV� KRZHYHU�
DUH RQO\ LQ D VPDOO ZD\ RI EXVLQHVV� EHLQJ SHUVRQV

RI PRUH OLPLWHG PHDQV� $ ODUJH PDVWHU VFDYHQJHU
HPSOR\V IURP � WR �� FDUWV� DQG IURP �� WR
XSZDUGV RI �� PHQ DW VFDYHQJHU\ DORQH� ZKLOH

D VPDOO PDVWHU HPSOR\V RQO\ IURP � WR � FDUWV
DQG IURP � WR � PHQ� %\ WKH WDEOH , KDYH
JLYHQ� S� ���� YRO� LL�� LW LV VKRZQ WKDW WKHUH DUH
�� FRQWUDFWV EHWZHHQ WKH VHYHUDO GLVWULFW DXWKRUL
WLHV DQG PDVWHU VFDYHQJHUV�DQG QLQHWHHQ FRQWUDF
WRUV� ZLWKRXW FRXQWLQJ PHPEHUV RI WKH VDPHIDPLO\�

DV GLVWLQFW LQGLYLGXDOV� WKLV JLYHV DQ DYHUDJH RI

QHDUO\ WKUHH GLVWLQFW FRQWUDFWV SHU LQGLYLGXDO�
7KH FRQWUDFWV DUH XVXDOO\ IRU D WZHOYHPRQWK�
$OWKRXJK WKH WDEOH DERYH UHIHUUHG WR VKRZV

EXW �� FRQWUDFWRUV IRU SXEOLF VFDYHQJLQJ� WKHUH
DUH� DV , KDYH VDLG� PRUH� RU DERXW ��� LQ /RQ
GRQ� PRVW RI WKHP LQ D ૺODUJH ZD\�ૻ DQG QH[W \HDU
VRPH RI WKRVH ZKR KDYH QR FRQWUDFWV DW SUHVHQW
PD\ HQWHU LQWR DJUHHPHQWVZLWK WKH SDULVKHV� 7KH
VPDOOQHVV RI WKLV QXPEHU� ZKHQ ZH FRQVLGHU WKH
YDVW H[WHQW RI WKH PHWURSROLV� FRQILUPV WKH QRWLRQ

RI WKH VRUW RI PRQRSRO\ DQG FRPELQDWLRQ WR ZKLFK

, KDYH DOOXGHG� ,Q WKH 3RVW�2IILFH 'LUHFWRU\ IRU
���� WKHUH DUH QR QDPHV XQGHU WKH KHDGV RI

�
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6FDYHQJHUV RU 'XVWPHQ� EXW XQGHU WKH KHDG RI
ૺ5XEELVK &DUWHUV�� �� DUH JLYHQ� � QDPHV EHLQJ
PDUNHG DV ૺ'XVW &RQWUDFWRUV� DQG �� DV ૺ1LJKW
PHQ��
2I ODUJH FRQWUDFWRUV� KRZHYHU� WKHUH DUH� DV ,

KDYH VDLG� DERXW ��� EXW WKH\ PD\ QRW DO
O

REWDLQ
FRQWUDFWV HYHU\ \HDU� DQG LQ WKLV QXPEHU DUH LQ
FOXGHG GLIIHUHQW PHPEHUV RI WKH VDPH IDPLO\ RU

ILUP� ZKR PD\ XQGHUWDNH VSHFLILF FRQWUDFWV� DO

WKRXJK LQ WKH WUDGH LW LV ORRNHG XSRQ DV ૺRQH
FRQFHUQ�ૻ 7KH VPDOOHU FRQWUDFWRUV ZHUH UHSUH
VHQWHG WR PH DV UDWKHU PRUH QXPHURXV WKDQ WKH
RWKHUV� DQG SHUKDSV QXPEHUHG ��� EXW LW LV QRW
HDV\ WR GHILQH ZKDW LV WR EH DFFRXQWHG D FRQWUDFWRU�

,Q WKH WDEOH JLYHQ LQ SS� ���� ���� , FLWH RQO\ � DV

EHLQJ WKH EHWWHU NQRZQ� 7KH RWKHUV PD\ EH FRQ
VLGHUHG DV VPDOO UXEELVK�FDUWHUVDQG IO\LQJ�GXVWPHQ�
7KHUH DUH \HW RWKHU WUDQVDFWLRQV LQ ZKLFK WKH

FRQWUDFWRUV DUH HQJDJHG ZLWK WKH SDULVKHV� LQGH
SHQGHQWO\ RI WKHLU XQGHUWDNLQJ WKH ZKROH ODERXU

RI VWUHHW DQG KRXVH FOHDQVLQJ� ,Q WKH SDULVKHV
ZKHUH SDXSHU� RU ૺSRRUૻ ODERXU LV UHVRUWHG WR
IRU LW LV QRW DOZD\V WKDW WKH PHQ HPSOR\HG E\
WKH SDULVKHV DUH SRVLWLYH ૺSDXSHUV�ૻ EXW UDWKHU
WKH XQHPSOR\HG SRRU RI WKH SDULVKLQ VXFK
SDULVKHV� , VD\� DQ DJUHHPHQW LV HQWHUHG LQWR ZLWK

D FRQWUDFWRU IRU WKH GHSRVLW RI WKH FROOHFWHG VWUHHW
GLUW DW KLV \DUG RU ZKDUI� )RU VXFK GHSRVLW WKH
FRQWUDFWRU PXVW RI FRXUVH EH SDLG� DV LW LV UHDOO\

DQ RFFXSDWLRQ DQG UHQWLQJ RI D SRUWLRQ RI KLV
SUHPLVHV IRU D VSHFLILF SXUSRVH� 7KH VWUHHW GLUW�
KRZHYHU� LV XVXDOO\ OHIW WR WKH GLVSRVDO RI WKH FRQ
WUDFWRU� IRU KLV RZQ SURILW� DQG ZKHUH KH RQFH
SDLG ��O� IRU WKH SRVVHVVLRQ RI WKH VWUHHW�FROOHFWHG
GLUW RI D SDULVK� FROOHFWHG E\ ODERXU ZKLFK ZDV QR

FRVW WR KLP� KH PD\ QRZ UHFHLYHKDOI RI VXFK ��O��

RU ZKDWHYHU WKH WHUPV RI WKH DJUHHPHQW PD\ EH�

, KHDUG RI RQH FRQWUDFWRU ZKR ODWHO\ UHFHLYHG ��O�
ZKHUH KH RQFH SDLG ��O�

,Q DQRWKHU ZD\� WRR� FRQWUDFWRUV DUH HPSOR\HG

E\ SDULVKHV� :KHUH SDXSHU RU SRRU ODERXU LQ

VWUHHWFOHDQVLQJ LV WKH SUDFWLFH� D FRQWUDFWRU
VKRUVHV�
FDUWV� DQG FDUW�GULYHUV DUH KLUHG IR

U

WKH FRQYH\
DQFH RI WKH GLUW IURP WKH VWUHHWV� 7KLV RI FRXUVH

LV IRU D VSHFLILF SD\PHQW� DQG LV LQ UHDOLW\ WKH ZRUN

RI WKH WUDGHVPHQZKR LQ WKH 3RVW 2IILFH 'LUHFWRU\
DUH GHVFULEHG DV ૺ5XEELVK &DUWHUV�ૻ DQG RI ZKRP

, VKDOO KDYH WR VSHDN DIWHUZDUGV� 6RPH SDULVKHV

RU SDYLQJ ERDUGV KDYH� KRZHYHU� WKHLU RZQ KRUVHV
DQG YHKLFOHV� EXW LQ WKH RWKHU UHVSHFWV WKH\ KDYH
GHDOLQJV ZLWK WKH FRQWUDFWRUV�
7R FRPH WR DV FRUUHFW D FRQFOXVLRQ DV SRVVLEOH

LQ WKLV FRPSOLFDWHG DQG LQYROYHG PDWWHU� , KDYH
REWDLQHG WKH DLG RI VRPHJHQWOHPHQ ORQJ IDPLOLDU
ZLWK VXFK SURFHGXUHV� 2QH RI WKHP VDLG WKDW WR

SURFXUH WKH DFFRXQWV RI VXFK WUDQVDFWLRQV IRU D

VHULHV RI \HDUV� ZLWK DO
O

WKHLU FKRSV DQG FKDQJHV�

RU WR REWDLQ D SHUIHFWO\ SUHFLVH UHWXUQ� IRU DQ\
WKUHH \HDUV� DIIHFWLQJ WKH ZKROH PHWURSROLV� ZRXOG

EH WKH ZRUN RI D SDUOLDPHQWDU\ FRPPLVVLRQ ZLWK
IXOO SRZHUV ૺWR VHQG IR

U

SDSHUV�ૻ 	F�� 	F�� DQG
WKDW HYHQ WKHQ WKH UHVXOW PLJKW QRW EH VDWLVIDFWRU\

DV D FOHDU H[SRVLWLRQ� +RZHYHU� ZLWK WKH DLG RI

WKH JHQWOHPHQ DOOXGHG WR
�

, YHQWXUH XSRQ WKH
IROORZLQJ DSSUR[LPDWLRQ�

$V P\ SUHVHQW LQTXLU\ UHODWHV RQO\ WR WKH

6FDYHQJLQJ &RQWUDFWRUV LQ WKH PHWURSROLV� , ZLOO
WDNH WKH QXPEHU RI GLVWULFWV� PDUNHWV� 	F�� ZKLFK
DUH VSHFLILHG LQ WKH WDEOH� S� �6�� YRO� LL� 7KHVH
DUH �� LQ QXPEHU� RI ZKLFK e� DUH VKRZQ WR EH

VFDYHQJHGE\ WKH ૺSDULVK�ૻ , ZLOO QRW LQYROYH LQ

WKLV FRPSXWDWLRQ DQ\ RI WKH PRUH UXUDO SODFHV
ZKLFK PD\ KDSSHQ WR EH LQ WKH RXWVNLUWV RI WKH
PHWURSROLWDQ DUHD� EXW , ZLOO WDNH WKH FRQWUDFWV DV

��� ZKHUH WKH FRQWUDFWRUV GR WKH HQWLUH ZRUN� DQG

DV �� ZKHUH WKH\ DUH EXW WKH UXEELVK�FDUWHUV DQG
GLUW UHFHLYHUV RI WKH SDULVKHV�, DP DVVXUHG WKDW LW LV D IDLU FDOFXODWLRQ WKDW
WKH VFDYHQJHU\ RI WKH VWUHHWV� DSDUW IURP WKH UH
PRYDO RI WKH GXVW IURP WKH KRXVHV� FRVWV LQ SD\
PHQWV WR WKH FRQWUDFWRUV� ���O� DV DQ DYHUDJH� WR

HDFK RI WKH VHYHUDO �� GLVWULFWV� DQG WKDW LQ WKH

�� ORFDOLWLHV LQ ZKLFK WKH VWUHHWV DUH FOHDQVHG E\
SDULVK ODERXU� WKH VXP SDLG LV DW WKH UDWH RI ��O�
SHU ORFDOLW\� VRPH RI WKHP� DV WKH ILYH GLVWULFWV RI

0DU\OHERQH IRU LQVWDQFH� EHLQJ YHU\ ODUJH� 7KLV

LV FDOFXODWHG UHJDUGOHVV RI WKH FDVHVZKHUH SDULVKHV
PD\ KDYH WKHLU RZQ KRUVHV DQG YHKLFOHV� IRU WKH
FRVW WR WKH UDWH�SD\HUVPD\ QRW EH YHU\ PDWHULDOO\
GLIIHUHQW� EHWZHHQ SD\LQJ IRU WKH KLUH RI FDUWV DQG
KRUVHV�DQG LQYHVWLQJ FDSLWDO LQ WKHLU SXUFKDVH DQG
LQFXUULQJ WKH H[SHQVH RI ZHDU DQG WHDU� 7KH DF
FRXQW WKHQ VWDQGV WKXV �
3DULVK SD\PHQW RQ �� FRQWUDFWV� ���O�

HDFK � � � � � � � e6���
3DULVK SD\PHQW RQ �� FRQWUDFWV� ��O�

HDFK � � � � � � � ����

<HDUO\ WRWDO VXP SDLG IRU 6FDYHQJLQJ RI

WKH 0HWURSROLV � � � � � (����

RU� DSSRUWLRQHG DPRQJ �� FRQWUDFWRUV� XSZDUGV RI

���O� HDFK� DQG DPRQJ 6� FRQWUDFWV� DERXW ���O�
SHU FRQWUDFW� (YHQ LI RWKHU FRQWUDFWRUV DUH HP
SOR\HG ZKHUH SDULVK ODERXU LV SXUVXHG� WKH FRVW

WR WKH UDWH�SD\HUV LV WKH VDPH� 7KLV FDOFXODWLRQ

LV PDGH� DV IDU DV SRVVLEOH� DV UHJDUGV VFDYHQJHU\
DORQH� DQG LV LQGHSHQGHQW RI WKH YDOXH RI WKH
UHIXVH FROOHFWHG� ,W LV DERXW WKH VFDYHQJHU\ WKDW
WKH JUDQG ILJKW WDNHV SODFH EHWZHHQ WKH SDULVKHV
DQG FRQWUDFWRUV� WKH KRXVH GXVW� EHLQJ XQLQMXUHG

E\ UDLQ RU VWUHHW VXUIDFH�ZDWHU� LV PRUH DYDLODEOH
IRU WUDGH SXUSRVHV�
)URP WKLV LW ZRXOG DSSHDU WKDW WKH FRVW RI

FOHDQVLQJ WKH VWUHHWV RI /RQGRQ PD\ EH HVWLPDWHG

LQ URXQG QXPEHUV DW ������O� SHU DQQXP�
7KH QH[W SRLQW LQ WKH LQTXLU\ LV

�

:KDW LV WKH
YDOXH RI WKH VWUHHW GLUW DQQXDOO\ FROOHFWHG
7KH SULFH , KDYH DGGXFHG IRU WKH GLUW JDLQHG

IURP WKH VWUHHWV LV �V� SHU ORDG� ZKLFK LV D YHU\
UHDVRQDEOH DYHUDJH� ,I WKH ORDG EH GXQJ� RU HYHQ
FKLHIO\ GXQJ� LW LV ZRUWK �V

�
RU �V� :LWK WKH

SURSRUWLRQ RI GXQJ DQG VWUHHW UHIXVH WR EH IRXQG

LQ VXFK D WKRURXJKIDUH DV WKH +D\PDUNHW� LQ GU\�

RU FRPSDUDWLYHO\ GU\ ZHDWKHU� D ORDG� ZHLJKLQJ
DERXW D WRQ� LV ZRUWK DERXW �V

�
LQ WKH SXUFKDVHU
V

RZQ FDUW� 2Q WKH RWKHU KDQG� DV , KDYH VKRZQ
WKDW TXDQWLWLHV RI PL[HG RU VORS ૺPDF� KDYH WR EH

ZDVWHG� WKDW VRPH LV VROG DW D QRPLQDO SULFH� DQG

D JRRG GHDO DW �V
�

WKH ORDG� �V
�

LV FHUWDLQO\ D IDLU
DYHUDJH�
7KXV WKH DQQXDO VXP RI WKH VWUHHW�GLUW� DV UH
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'XVW� 6FDYHQJHU\� 5XEELVK &DUWLQJ� :RUNLQJ LQ WKH <DUG�

1|�
FRQWUDFWRUV �/DUJH� ����� 1XPE|�� �|��1|Q|
� �
�

HP� RI &DUWV 7HP >JRQV�
R�

HP� RI &DUWV HP� PHQHP� ZRUN�
SOR\HG� XVHG� SOR\HG� F|� SOR\HG� XVHG� SOR\HG� SOR\HG� LQJ�

XVHG� L

�� �� �� �� �� �� � �� �
�� �� �� �� �� �� � _ LV �
�� �� �� �� �� �� � �� �
�� �� �� � QRQH� QRQH� � �� �
�� � �� � �� �� � � �

�� 6WDSOHWRQ	+ROGVZRUWK �� � �� � �� �� � � �
�� 7DPH ����� �� �� � � �� �� � � �� 6WDUNH\������ �� � �� � QRQH� QRQH� � �� �
�� 1HZPDQ � � �� �� � � � � �
�� 3UDWW DQG 6HZHOO ������ �� � � � �� �� � � �
�� :� 6LQQRWW� 6HQ� ������ �� �� � � QRQH� QRQH� � �� �
�� -� 6LQQRWW�������� � � �� � GLWWR� GLWWR� QRQH� QRQH� QRQH�� :HVWOH\ �� � �� � GLWWR� GLWWR � � �� 3DUVRQV��� �� � �� � _ GLWWR� GLWWR � � _ �� +HDUQH ������ �� � � � �� �� � � �� +XPSKULHV �� �� �� � � � � � � �
} &DOYHUW ������������������ � � QRQH� QRQH� � � � � ��

��� ��� ��� ��� ��� ��� �� _ ��� ��
_

&RQWUDFWRUV �6PDOO��
0U� 1RUWK ������������������ � ��� � � , � � � � �� 0LOWRQ ��� ��� � � QRQH� QRQH� QRQH� QRQH� � � �

�� -HQNLQV��� ��� � � � � GLWWR� GLWWR � � �� 6WURXG ��� ��� �� � QRQH� QRQH� GLWWR� GLWWR� � � �� 0DUWLQ �������� ��� � , �

� _ GLWWR� GLWWR� � � �

�� &OXWWHUEXFN �� � � QRQH� QRQH� � � _ � � _ �� :� 6LQQRWW� -XQ� ������ � � _ GLWWR� GLWWR� � � � � _ �

_ � _

�� �� __ �� __ � __ �� �� �� �� ��

&RQWUDFWRUV� EXW QRW KDYLQJ
DQ\ FRQWUDFW DW SUHVHQW�

�

_

RQO\ FDUWLQJ UXEELVK� 	F�
0U� 'DUNH ������������������ �� ��� �� �� �� �� 7RPNLQV ��� �� � �� � � _� -� &RRSHU �������� ��� � � � �� � �

�� 7� &RRSHU� 6HQ � ��� � � ��� �� ��� $WKLOO ������������������ ��  � � � � � � ��� � �� %DUQHWW �ODWHO\ VROG RII�� %URZQ ��������� ��������� � _ � � �� (OOLV ������ � � � �

�� /LPSXV �� �� �� �� ,� �� (PPHUVRQ � �� � � �

�� ��
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'XVW� 6FDYHQJHUV� 5XEELVK� (PSOR\HGLQ <DUG�
0DFKLQHV� � � ���૱ ����

0HQ� &DUWV� _ 0HQ� &DUWV� 0HQ� &DUWV� 0HQ�:RPHQ� &KLOGUHQ�
O

:RRGV DQG )RUHVWV ��������� QRQH� QRQH� � � PDFKLQHV� QRQH� QRQH� QRQH� QRQH� QRQH�
5HJHQW�VWUHHW DQG 3DOO�PDOO� GLWWR� GLWWR� �� __ � } GLWWR� GLWWR� GLWWR� GLWWR� GLWWR�6W� 0DUWLQ
V ������������������ GLWWR� GLWWR� � � [[ GLWWR� GLWWR� GLWWR� GLWWR� , GLWWR�

�� _ � [[
3DULVKHV�

.HQVLQJWRQ � ��������������� � �
&KHOVHD � ��������������������� � � �
6W� *HRUJH
V� +DQRYHU�VT��� � � _ �
6W�0DUJDUHW
V� :HVWPLQVWHU� � � __ �
3LFFDGLOO\� ������������������ � �� �
6W� $QQ
V� 6RKR� �� � �
3DGGLQJWRQ � ��������������� � � �
6W�0DU\OHERQH �� 'LVWULFWV� �� _ �
6W� -DPHV
V� :HVWPLQVWHU���

1
��� ��� � �
R SDURFKLDO UH+DPSVWHDG ��������������� ^ ��� �� __ �

+LJKJDWH ��������������������� GLWWR� � �
,VOLQJWRQ � ��� � __ �
+DFNQH\ ��������������������� � � � __ � ��� � � �
6W� &OHPHQW 'DQHV � ������ ��� ��� � __ � ZDJJRQV�
&RPPHUFLDO�URDG� (DVW� ���@ ��� ��� � � FDUWV�
3RSODU ������� � � � __ � � � � ,

%HUPRQGVH\��� � � � � ��� � � �

1HZLQJWRQ ���� � � � __ � �� � � �

/DPEHWK � ��������� � ��� ��� �� __ �

'LWWR �&KULVWFKXUFK�� � � �� � � � �

:DQGVZRUWK ��������������� � � � � , � �

&DPEHUZHOO DQG :DOZRUWK � � � � � � �

5RWKHUKLWKH������������������ � � � � , � �

*UHHQZLFK � � � � , � ,

'HSWIRUG ���� � � � � , � �

:RROZLFK���� QRQH� QRQH� � �

/HZLVKDP��������������������� GLWWR� GLWWR � ,

7RWDO IRU 3DULVKHV ��������� �� �� ���� �� FDUWV� _ �� __ �� ��

� ZDJJRQV�

7RWDO IR
U

ODUJH FRQWUDFWRUV� ��� ��� ��� ���� ��� ��� �� _ ��� ��
7RWDO IRU VPDOO FRQWUDFWRUV� �� �� �� � �� �� �� �� ��
7RWDO IRU PDFKLQHV ��������� �� � �� _ � PDFKLQHV�
7RWDO IRU VWUHHW RUGHUOLHV ��� � �� �

*URVV WRWDO ��������������� ��� ��� _��� ��� FDUWV� ��� _ ��� _ �� ��� ��

� ZDJJRQV�

0HQ &DUWV�
7RWDO HPSOR\HG DW GXVW ��������� ����������� ������������� ������ ��� ���
�� �! VFDYHQJLQJ ��� ���
[� �! UXEELVK FDUWLQJ��������������� ��� ���� �PHQ� ZRPHQ� DQG FKLOGUHQ�� LQ \DUG ��������������� ���

7RWDO HPSOR\HG LQ WKH UHPRYDO RI KRXVH DQG VWUHHW UHIXVH ���� ���

 7KH SDULVKHVPDUNHGWKXV  KDYH WKHLU GXVWUPHQDQG GXVW�FDUWV� DV ZHOO DV WKH UXEELVKFDUWLQJ DQGWKHLQGLYLGXDOV LQ WKHGXVW�\DUG�UHFNRQHG LQ WKHQXPEHUVHPSOR\HGE\ WKHFRQWUDFWRUV�
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JDUGV WKH TXDQWLW\ FROOHFWHG E\ WKH FRQWUDFWLQJ
VFDYHQJHUV �DV VKRZQ LQ WKH WDEOH JLYHQ DW SDJH
����� LV

�
LQ URXQG QXPEHUV� ������ FDUW�ORDGV�

WKDW FROOHFWHG E\ SDULVK ODERXU� ZLWK RU ZLWKRXW
WKH DLG RI WKH VWUHHW�VZHHSLQJPDFKLQHV� DW ������
FDUW�ORDGV� RU D WRWDO �, GR QRW LQFOXGH ZKDW LV

FROOHFWHG E\ WKH RUGHUOLHV� RI ������� ORDGV�
7KLV UHVXOW VKRZV� WKHQ� WKDW WKH FRQWUDFWRUV

\HDUO\ FROOHFW E\ VFDYHQJLQJ WKH VWUHHWV ZLWK WKHLU
RZQ SDLG ODERXUHUV� DQG UHFHLYH DV WKH SURGXFH RI

SDXSHU ODERXU� DV IROORZV�૱

/RDGVRI 3HU
6WUHHW 'LUW� /RDG� 7RWDO�

%\ &RQWUDFWRUV ������ __ �V
�

e������

%\ 3DULVKHV � � ������ __ �V
�

�����

7RWDO � � � ������� _ H������

RU D YDOXH RI UDWKHU PRUH WKDQ ������ DV WKH UH
WXUQ WR HDFK LQGLYLGXDO FRQWUDFWRU LQ WKH WDEOH� RU

DERXW ���O� DV WKH DYHUDJH RQ HDFK FRQWUDFW�
$V� KRZHYHU� WKH ZKROH RI WKH SDULVK�FROOHFWHG
PDQXUH GRHV QRW FRPH LQWR WKH KDQGV RI WKH
FRQWUDFWRUV� LW ZLOO EH IDLU� , DP DVVXUHG� WR
FRPSXWH WKH WRWDO DW ������O�� D VXP RI ����O� WR

HDFK FRQWUDFWRU� RU QHDUO\ ����� RQ HDFK FRQWUDFW�

,W ZRXOG DSSHDU� WKHQ� WKDW WKH WRWDO UHFHLSWV RI

WKH FRQWUDFWRUV IR
U

WKH VFDYHQJLQJ RI /RQGRQ
DPRXQW WR YHU\ QHDUO\ ������O�� WKDW LV WR VD\�
������O� DV UHPXQHUDWLRQ IRU WKH RIILFH� DQG
������O� DV WKH YDOXH RI WKH GLUW FROOHFWHG� %XW
DJDLQVW WKLV VXP DV UHFHLYHG� ZH KDYH WR VHW WKH
JURVV H[SHQVH RI ZDJHV SDLG WR PHQ� ZHDU DQG
WHDU RI FDUWV DQG DSSOLDQFHV� UHQW RI ZKDUIV�
LQWHUHVW IRU PRQH\� 	F�
&RQFHUQLQJ WKH DPRXQW SDLG LQ ZDJHV� LW DS

SHDUV E\ WKH WDEOH DW SS� ���� ���� WKDW WKH PHQ
HPSOR\HG E\ WKH VFDYHQJLQJ FRQWUDFWRUV LQ ZHW
ZHDWKHU� DUH ��� GDLO\ �EHLQJ QHDUO\ KDOI RI

WKH ZKROH IRUFH RI ��� PHQ� WKH RUGHUOLHV
H[FHSWHG�� ,Q GU\ ZHDWKHU� KRZHYHU� WKHUH DUH
RQO\ ��� PHQ HPSOR\HG� , ZLOO WKHUHIRUH FDOFX
ODWH XSRQ ��� PHQ HPSOR\HG GDLO\� DQG �� HP
SOR\HG KDOI WKH \HDU� PDNLQJ WKH WRWDO RI ���� %\
WKH WDEOH KHUH JLYHQ� LW ZLOO EH VHHQ WKDW WKH WRWDO
QXPEHU RI VFDYHQJHUV HPSOR\HG E\ WKH ODUJH DQG
VPDOO FRQWUDFWRUV� LV ����

1XPEHU RI 0HQ� :HHNO\ :DJH� <HDUO\�

��� �IRU �� PRQWKV� ��V�  ������ �V�

�� �IRU � PRQWKV� ��V� ���� ��V�

7RWDO � � ������ �V�

7KHUH� UHPDLQV QRZ WR VKRZ WKH DPRXQW RI

FDSLWDO ZKLFK D ODUJH FRQWUDFWRU PXVW HPEDUN LQ

KLV EXVLQHVV� , LQFOXGH WKH DPRXQW RI UHQW� DQG WKH
H[SHQGLWXUH RQ ZKDW PXVW EH SURYLGHG IRU EXVL
QHVV SXUSRVHV�DQG ZKLFK LV VXEMHFW WR ZHDU DQG
WHDU� WR GHFD\� DQG ORVV�

 , KDYH FRPSXWHG DO
O

WKH ZHHNO\ ZDJHV DW ��V��
WKRXJKVRPH RI WKHPHQDUHSDLGRQO\ L�V� 0\ REMHFW LQ

WKLV LV WR JLYHWKHFRQWUDFWRUVWKHEHQHILW RI WKHGLIIHUHQFH�

7KHUH DUH QRW QRZ� , DP WROG� PRUH WKDQ WZHOYH
VFDYHQJHUV
ZKDUIV DQG �� \DUGV �WKH ZKDUI EHLQJ
DOVR D \DUG� LQ WKH SRVVHVVLRQ RI WKH FRQWUDFWRUV LQ

UHJXODU ZRUN� 7KHVH DUH WKH ODUJHU FRQWUDFWRUV�
DQG WKHLU FDSLWDO� , DP DVVXUHG� PD\ EH WKXV HVWL
PDWHG�

&$3,7$/ RI 7+( 0$67(5 6&$YHQJ)5V�

e V�

��� &DUWV� ���� HDFK � � �����

� :DJJRQV� ���� HDFK � � ��
��� +RUVHV� ��O� HDFK � �����
��� 6HWV RI KDUQHVV� ���HDFK ���
��� %URRPV� �G� HDFK � �� �

L��� 6KRYHOV� �V
�

HDFK � � ��
��� %DUJHV� ��O� HDFK � �����

7RWDO � � ������ ��

, KDYH HVWLPDWHGDFFRUGLQJ WR ZKDW PD\ EH WKH
SUHVHQW YDOXH� QRW WKH RULJLQDO FRVW� RI WKH LPSOH
PHQWV� YHKLFOHV� 	F� $ EURRP� ZKHQ QHZ� FRVWV
�V� �G�� DQG LV ZRUQ RXW LQ WZR RU WKUHH ZHHNV�

$ VKRYHO� ZKHQ QHZ� FRVWV �V�
7KH IROORZLQJ DSSHDUV WR EH WKH
<($5/< ([3(1',785( RI 7+(

6&$9(1*(5V�
0$67(5

�� V� G�

:DJHV WR ZRUNLQJ VFDYHQJHUV �DV
EHIRUH VKRZQ�� � � � � ����� � �

:DJHV WR �� EDUJHPHQ� HQJDJHG LQ

XQORDGLQJ WKH YHVVHOVZLWK VWUHHW�GLUW�

� PHQ WR HDFK RI �� ZKDUIV� DW ��V�
ZHHNO\ ZDJH � � � � �
.HHS RI ��� KRUVHV ����� HDFK�
:HDU DQG WHDU �VD\ �� SHU FHQW�

RQ FDSLWDO� � � � � �

5HQW RI �� ZKDUIV DQG \DUGV
�DYHUDJH ���O� HDFK� � � �
,QWHUHVW RQ ������O� FDSLWDO� DW ��

SHU FHQW� � � � � �

����� � �

����� � �

����� � �

����� � �

����� ��
e������ ��

, KDYH HQGHDYRXUHG LQ WKLV HVWLPDWH WR FRQILQH
P\VHOI� DV PXFK DV SRVVLEOH� WR WKH VHSDUDWHVXEMHFW

RI VFDYHQJHU\� EXW LW PXVW EH ERUQH LQ PLQG WKDW

DV WKH ODUJH FRQWUDFWRUV DUH GXVWPHQ DV ZHOO DV

VFDYHQJHUV� WKH JUHDW FKDUJHV IRU UHQW DQG EDUJHV
FDQQRW EH FRQVLGHUHG DV LQFXUUHG VROHO\ RQ DFFRXQW

RI WKH VWUHHW�GLUW WUDGH� ,QFOXGLQJ� WKHQ� WKH SD\
PHQWV IURP SDULVKHV� WKH DFFRXQW ZLOO VWDQG
WKXV�૱
<($5/< 5(&(,37V RI 0$67(5 6&$Y.1*(5V�
)URP 3DULVKHV � � � e�����
)URP 0DQXUH� 	F� � ������

7RWDO ,QFRPH � � � � e������
'HGXFW \HDUO\ ([SHQGLWXUH � ������

3URILW � � e�����

7KLV JLYHV D SURILW RI QHDUO\ ����� WR HDFK FRQ�
WUDFWRU� LI HTXDOO\ DSSRUWLRQHG� RU D OLWWOH PRUH
WKDQ ���� RQ HDFK FRQWUDFW IR

U

VWUHHW�VFDYHQJLQJ
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DORQH� DQG D SURILW QR GRXEW DIIHFWHG E\ FLUFXP
VWDQFHV ZKLFK FDQQRW YHU\ ZHOO EH UHGXFHG WR
ILJXUHV� 7KH SURILW PD\ DSSHDU VPDOO� EXW LW VKRXOG
EH UHPHPEHUHGWKDW LW LV LQGHSHQGHQW RI WKH SURILWV
RQ WKH GXVW�

2) 7+( &RQW5$FWRUV
 �RU (03/2<(5V�
35(0,6(6� 	F�

$W SDJH ��� RI WKH SUHVHQW YROXPH , KDYH GH
VFULEHG RQH RI WKH \DUGV GHYRWHG WR WKH WUDGH LQ
KRXVH�GXVW� DQG , KDYH OLWWOH WR VD\ LQ DGGLWLRQ
UHJDUGLQJ WKH SUHPLVHVRI WKH FRQWUDFWLQJ RU HP
SOR\LQJ VFDYHQJHUV� 7KH\ DUH WKH VDPH SODFHV�
DQG WKH LQGXVWULRXV SXUVXLWV FDUULHG RQ WKHUH� DQG
WKH GLYLVLRQ DQG VXEGLYLVLRQ RI ODERXU� UHODWH ŁDU
PRUH WR WKH GXVWPHQ
V GHSDUWPHQW WKDQ WR WKH
VFDYHQJHUV
� :KHQ WKH SURGXFH RI WKH VZHHSLQJ
RI WKH VWUHHWV KDV EHHQ WKURZQ LQWR WKH FDUW� LW LV
VR IDU UHDG\ IRU XVH WKDW LW KDV QRW WR EH VLIWHG RU
SUHSDUHG� DV KDV WKH KRXVH�GXVW� IRU WKH IRUPDWLRQ
RI EULH]H� 	F�� WKH ૺPDF � EHLQJ VLIWHG E\ WKH
SXUFKDVHU�
7KHVH \DUGV RU ZKDUIV DUH IDU OHVV QXPHURXV

DQG EHWWHU FRQGXFWHG QRZ WKDQ WKH\ ZHUH WHQ
\HDUV DJR� 7KH\ DUH DW SUHVHQW IDVW GLVDSSHDULQJ
IURP WKH EDQNV RI WKH 7KDPHV �WKHUH LV

�

KRZ
HYHU� RQH VWLOO DW :KLWHIULDUV DQG RQH DW 0LOEDQN��
7KH\ DUH FKLHIO\ WR EH IRXQG RQ WKH EDQNV RI WKH
FDQDOV� 6RPH RI WKH SULQFLSDO ZKDUIV QHDU
0DLGHQ�ODQH� 6W� 3DQFUDV� DUH WR EH IRXQG DPRQJ
XQSDYHQ� RU LOO�SDYHG� RU LPSHUIHFWO\ PDFDGDPL]HG
URDGV� DORQJ ZKLFK UXQ URZV RI ZKDW ZHUH RQFH
HYLGHQWO\ SOHDVDQW VXEXUEDQ FRWWDJHV� ZLWK WKHLU
JUHHQ SRUFKHVDQG WKHLU WUDLQHG ZRRGELQH� FOHPDWLV�
MDVPLQH� RU PRQWKO\ URVHV� WKHVH WHQHPHQWV�KRZ
HYHU� DUH QRZ RFFXSLHG FKLHIO\ E\ WKH ODERXUHUV DW

WKH DGMDFHQW VWRQH� FRDO� OLPH� WLPEHU� GXVW� DQG
JHQHUDO ZKDUIV� 6RPH RI WKH FRWWDJHV VWLOO SUH
VHQWHG� RQ P\ YLVLWV� D EORRPLQJ GLVSOD\ RI GDKOLDV
DQG RWKHU DXWXPQDO IORZHUV� DQG LQ RQH FRUQHU RI

D YHU\ ODUJH DQG YHU\ EODFN�ORRNLQJ GXVW�\DUG� LQ

ZKLFK URVH D KXJH PRXQG RI GLUW� ZDV WKH FRWWDJH
UHVLGHQFH RI WKH PDQ ZKR UHPDLQHG LQ FKDUJH RI

WKH ZKDUI DOO QLJKW� DQG ZKRVH FRPIRUWDEOH�ORRN
LQJ DERGH ZDV HPEHGGHG LQ IORZHUV� EORRPLQJ
OX[XULDQWO\� 7KH JD\�WLQWHG KROO\�KRFNV DQG
GDKOLDV DUH LQ VWULNLQJ FRQWUDVW ZLWK WKH GLQJLQHVV

RI WKH GXVW�\DUGV� ZKLOH WKH FDQDO IORZV DORQJ�
GDUN� VOXJJLVK� DQG PXGG\� DV LI WR EH LQ NHHS
LQJ ZLWK WKH ZKDUI LW ZDVKHV�
7KH GXVW�\DUGV PXVW QRW EH FRQIRXQGHG ZLWK

WKH ૺQLJKW�\DUGV�ૻ RU WKH SODFHV ZKHUH WKH FRQ
WHQWV RI WKH FHVV�SRROVDUH GHSRVLWHG� SODFHVZKLFK�
VLQFH WKH SDVVLQJ RI WKH 6DQDWRU\ $FW� DUH UDSLGO\
GLVDSSHDULQJ�
8SRQ HQWHULQJ D GXVW�\DUG WKHUH LV JHQHUDOO\

IRXQG D KHDY\ RSSUHVVLYH VRUW RI DWPRVSKHUH�
PRUH HVSHFLDOO\ LQ ZHW RU GDPS ZHDWKHU� 7KLV LV

RZLQJ WR WKH WHQGHQF\ RI FKDUFRDO WR DEVRUE JDVHV�
DQG WR SDUW ZLWK WKHP RQ EHLQJ VDWXUDWHG ZLWK
PRLVWXUH� 7KH FLQGHU�KHDSV RI WKH VHYHUDO GXVW
\DUGV� ZLWK WKHLU PLOOLRQ SRUHV� DUH VR PDQ\ KXJH
JDVRPHWHUVUHWDLQLQJ DO

O

WKH RIIHQVLYH JDVHVDULVLQJ
IURP WKH SXWUHI\LQJ RUJDQLF PDWWHUV ZKLFK XVXDOO\
DFFRPSDQ\WKHP�DQG SDUWLQJ ZLWK VXFKJDVHVLPPH
GLDWHO\ RQ D IDOO RI UDLQ� ,W ZRXOG EH D FXULRXV

FDOFXODWLRQ WR HVWLPDWH WKH TXDQWLW\ RI GHOHWHULRXV
JDV WKXV SRXUHG LQWR WKH DWPRVSKHUH DIWHU D

VOLJKW VKRZHU�
7KH TXHVWLRQ KDV EHHQ UDLVHG DV WR WKH SURSULHW\

RI GHYRWLQJ VRPH VSHFLDO ORFDOLW\ WR WKH SXUSRVHV

RI GXVW�\DUGV� DQG LW LV FHUWDLQO\ D TXHVWLRQ GH
VHUYLQJ SXEOLF DWWHQWLRQ�
7KH FKLHI GLVSRVDO RI WKH VWUHHW PDQXUH LV IURP

EDUJHV� VHQW E\ WKH 7KDPHV RU DORQJ WKH FDQDOV�
DQG VROG WR IDUPHUV DQG JDUGHQHUV� ,Q WKH ODUJHU
ZKDUIV� DQG LQ WKRVH FRQVLGHUHG UHPRYHG IURP
WKH LPSXWDWLRQ RI ૺVFXUIGRP�ૻ VL[ PHQ� DQG RIWHQ
EXW IRXU� DUH HPSOR\HG WR ORDG D EDUJH ZKLFK
FRQWDLQV IURP �� WR �� WRQV� ,Q VXFK FDVHV WKH
GXVW�\DUG DQG WKH ZKDUI DUH RQH DQG WKH VDPH
SODFH� 7KH FRQWHQWV RI WKHVH EDUJHV DUH PL[HG�
DERXW RQH�IRXUWK EHLQJ ૺPDF�ૻ WKH UHVW VWUHHW�PXG
DQG GXQJ� 7KLV DGPL[WXUH� RQ ERDUG WKH YHVVHO�

LV FDOOHG E\ WKH EDUJHPHQ DQG WKH FRQWUDFWRUV

VHUYDQWV DW WKH ZKDUIV /HLFHVWHU �SURSHUO\ /DHVWD�

D ORDG�� :H KDYH WKH VDPH WHUP DW WKH HQG RI

RXU ZRUG EDO�ODVW�

, DP DVVXUHG E\ D ZKDUILQJHU� ZKR KDV HYHU\
PHDQV RI IRUPLQJ D FRUUHFW MXGJPHQW� LW PD\

EH HVWLPDWHG WKDW WKHUH DUH GLVSDWFKHG IURP WKH
FRQWUDFWRUV
 ZKDUIV WZHOYH EDUJHV GDLO\� IUHLJKWHG
ZLWK VWUHHW�PDQXUH� 7KLV LV LQGHSHQGHQW RI WKH
KRXVH�GXVW EDUJHG WR WKH FRXQWU\ EULFN�ILHOGV�
7KH ZHLJKW RI WKH FDUJR RI D EDUJH RI PDQXUH

LV DERXW �� WRQV� �� WRQV EHLQJ D ORZ DYHUDJH�
7KLV JLYHV ���� EDUJH�ORDGV� RU ������� WRQV�

RU ORDGV� \HDUO\ � IRU LW PXVW EH UHFROOHFWHG
WKDW WKH GLUW JDWKHUHG E\ SDXSHU ODERXU LV GLV
SDWFKHG IURP WKH FRQWUDFWRUV
 \DUGV RU ZKDUIV�

DV ZHOO DV WKDW FROOHFWHG E\ WKH LPPHGLDWH VHUYDQWV

RI WKH FRQWUDFWRUV� 7KH SULFH SHU EDUJH�ORDG DW

WKH FDQDO� EDVLQ� RU ZKDUI� LQ WKH FRXQWU\ SDUWV
ZKHUH DJULFXOWXUH IORXULVKHV� LV IURP �O

�
WR �O��

PDNLQJ D WRWDO RI �������� 7KH GLIIHUHQFH RI WKDW
VXP� DQG WKH WRWDO JLYHQ LQ WKH WDEOH ������� O��

PD\ EH DFFRXQWHG IRU RQ WKH VXSSRVLWLRQ WKDW WKH
UHPDLQGHU LV VROG LQ WKH \DUGV DQG FDUWHG DZD\
WKHQFH� 7KH VORS DQG YDOXHOHVVGLUW LV QRW LQFOXGHG

LQ WKLV FDOFXODWLRQ�

2) 7+( :R5.,1* 6F$Y(1*(5V 81'(5 7+(
&R175$&7R5V�

, +$9( QRZ WR GHDO ZLWK ZKDW WKURXJKRXW WKH
ZKROH FRXUVH RI P\ LQTXLU\ LQWR WKH VWDWH RI

/RQGRQ /DERXU DQG WKH /RQGRQ 3RRU , KDYH FRQ
VLGHUHG WKH JUHDW REMHFW RI LQYHVWLJDWLRQWKH
FRQGLWLRQ DQG FKDUDFWHULVWLFV RI WKH ZRUNLQJ PHQ�
DQG ZKDW LV PRUH LPPHGLDWHO\ WKH ૺODERXU TXHV
WLRQ�ૻ WKH UHODWLRQ RI WKH ODERXUHU WR KLV HPSOR\HU�

DV WR UDWHV RI SD\PHQW� PRGHV RI SD\PHQW� KLULQJ

RI ODERXUHUV� FRQVWDQF\ RU LQFRQVWDQF\ RI ZRUN�
VXSSO\ RI KDQGV� WKH PDQ\ SRLQWV FRQFHUQLQJ
ZDJHV� SHUTXLVLWHV� IDPLO\ ZRUN� DQG SDURFKLDO RU

FOXE UHOLHI�
)LUVW� , VKDOO JLYH DQ DFFRXQW RI WKH FODVV HP

SOR\PHQW� WRJHWKHU ZLWK WKH ODERXU VHDVRQ DQG
HDUQLQJV RI WKH ODERXUHUV� RU ૺHFRQRPLFDO� SDUW RI

WKH VXEMHFW� , VKDOO WKHQ SDVV WR WKH VRFLDO SRLQWV�
FRQFHUQLQJ WKHLU KRPHV� JHQHUDO H[SHQGLWXUH�
	F�� DQG WKHQ WR WKH PRUH PRUDO DQG LQWHOOHFWXDO
TXHVWLRQV RI HGXFDWLRQ� OLWHUDWXUH� SROLWLFV� UHOLJLRQ�

_
��
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PDUULDJH� DQG FRQFXELQDJHRI WKH PHQ DQG RI WKHLU
IDPLOLHV� $OO WKLV ZLOO UHIHU� LW VKRXOG EH UHPHP
EHUHG� RQO\ WR WKH ZRUNLQJ VFDYDJHUV LQ WK

H

KRQRXUDEOH RU EHWWHU�SDLG WUDGH� WKH FKHDSHU
ODERXUHUV , VKDOO WUHDW VHSDUDWHO\ DV D GLVWLQFW
FODVV� WKH GHWDLOV LQ ERWK FDVHV , VKDOO LOOXVWUDWH
ZLWK WKH VWDWHPHQW RI PHQ RI WKH FODVV GH
VFULEHG�
7KH ILUVW SDUW RI WKLV PXOWLIDULRXV VXEMHFW DSSHU

WDLQV WR WKH GLYLVLRQ RI ODERXU� 7KLV LQ L�

VFDYDJLQJ WUDGH FRQVLVWV UDWKHU RI WKDW NLQG RI

ૺJDQJ�ZRUN� ZKLFK 0U� :DNHILHOG VW\OHV ૺVLPSOH
FR�RSHUDWLRQ�ૻ RU WKH ZRUNLQJ WRJHWKHU RI D QXPEHU

RI SHRSOH DW WKH VDPHWKLQJ� DV RSSRVHG WR ૺFRPSOH[
FR�RSHUDWLRQ�ૻ RU WKH ZRUNLQJ WRJHWKHU RI D QXPEHU

DW GLIIHUHQW EUDQFKHV RI WKH VDPH WKLQJ� 6LPSOH
FR�RSHUDWLRQ LV RI FRXUVH WKH UXGHU NLQG� EXW HYHQ
WKLV� UXGH DV LW DSSHDUV� LV IDU IURP EHLQJ EDU
EDULF� ૺ7KH VDYDJHV RI 1HZ +ROODQG�ૻ ZH DUH
WROG� ૺQHYHU KHOS HDFK RWKHU HYHQ LQ WKH PRVW
VLPSOH RSHUDWLRQV� DQG WKHLU FRQGLWLRQ LV KDUGO\
VXSHULRULQ VRPH UHVSHFWV LW LV LQIHULRUWR WKDW

RI WKH ZLOG DQLPDOV ZKLFK WKH\ QRZ DQG WKHQ
FDWFK�ૻ
$V DQ LQVWDQFH RI WKH DGYDQWDJHV RI ૺVLPSOH

FR�RSHUDWLRQ�ૻ 0U� :DNHILHOG WHOOV XV WKDW ૺLQ D
YDVW QXPEHU RI VLPSOH RSHUDWLRQV SHUIRUPHG E\
KXPDQ H[HUWLRQ� LW LV TXLWH REYLRXV WKDW WZR PHQ
ZRUNLQJ WRJHWKHU ZLOO GR PRUH WKDQ IRXU� RU IRXU
WLPHV IRXU PHQ� HDFK RI ZKRP VKRXOG ZRUN DORQH�

,Q WKH OLIWLQJ RI KHDY\ ZHLJKWV� IRU H[DPSOH� LQ

WKH IHOOLQJ RI WUHHV� LQ WKH JDWKHULQJ RI PXFK KD\
DQG FRUQ GXULQJ D VKRUW SHULRG RI ILQH ZHDWKHU�

LQ GUDLQLQJ D ODUJH H[WHQW RI ODQG GXULQJ WKH
VKRUW VHDVRQZKHQ VXFK D ZRUN PD\ EH SURSHUO\
FRQGXFWHG� LQ WKH SXOOLQJ RI URSHV RQ ERDUG VKLS�

LQ WKH URZLQJ RI ODUJH ERDWV� LQ VRPH PLQLQJ
RSHUDWLRQV� LQ WKH HUHFWLRQ RI D VFDIIROGLQJ IRU D

EXLOGLQJ� DQG LQ WKH EUHDNLQJ RI VWRQHV IRU WKH
UHSDLU RI D URDG� VR WKDW WKH ZKROH URDG VKDOL
DOZD\V EH NHSW LQ JRRG UHSDLULQ DO

O

WKHVH
VLPSOH RSHUDWLRQV� DQG WKRXVDQGV PRUH� LW LV

DEVROXWHO\ QHFHVVDU\ WKDW PDQ\ SHUVRQV VKRXOG
ZRUN WRJHWKHU DW WKH VDPH WLPH� LQ WKH VDPH SODFH�
DQG LQ WKH VDPH ZD\��
7R WKH DERYH LQVWDQFHV RI VLPSOH FR�RSHUDWLRQ�

RU JDQJ�ZRUNLQJ� DV LW PD\ EH EULHIO\ VW\OHG LQ

6D[RQ (QJOLVK� 0U� :DNHILHOG PLJKW KDYH DGGHG
GRFN ODERXU DQG VFDYDJLQJ�
7KH SULQFLSOH RI FRPSOH[ FR�RSHUDWLRQ� KRZHYHU�

LV QRW HQWLUHO\ XQNQRZQ LQ WKH SXEOLF FOHDQVLQJ
WUDGH� 7KLV EXVLQHVV FRQVLVWV RI DV PDQ\ EUDQFKHV

DV WKHUH DUH GLVWLQFW NLQGV RI UHIXVH� DQG WKHVH
DSSHDU WR EH IRXU� 7KHUH DUH ��� WKHZHW DQG ���
WKH GU\ KRXVH�UHIXVH �RU GXVW DQG QLJKW�VRLO��
DQG ��� WKH ZHW DQG ��� WKH GU\ VWUHHWUHIXVH �RU
PXL DQG UXEELVK�� DQG LQ WKHVH IRXU GLIIHUHQW
EUDQFKHV RI WKH RQH JHQHUDO WUDGH WKH SULQFLSOH

RI FRPSOH[ FR�RSHUDWLRQ LV IRXQG FRPPRQO\�
WKRXJK QRW LQYDULDEO\� WR SUHYDLO�
7KH GLIIHUHQFH DV WR WKH FODVV HPSOR\PHQWV RI

WKH JHQHUDO ERG\ RI SXEOLF FOHDQVHUVWKH GXVW
PHQ� VWUHHW�VZHHSHUV� QLJKWPHQ� DQG UXEELVK
FDUWHUVVHHPV WR EH WKLV�DQ\ QLJKWPDQ ZLOO
ZRUN DV D GXVWPDQ RU VFDYDJHU� EXW LW LV QRW DOO
WKH GXVWPHQ DQG VFDYDJHUV ZKR ZLOO ZRUN DV

QLJKWPHQ� 7KH UHDVRQ LV DOPRVW REYLRXV� 7KH
DYRFDWLRQV RI WKH GXVWPDQ DQG WKH QLJKWPDQ DUH

LQ VRPH GHJUHH KHUHGLWDU\� $ UXGH PDQ SURYLGHV
IRU WKH IXWXUH PDLQWHQDQFH RI KLV VRQV LQ WKH ZD\
ZKLFK LV PRVW SDWHQW WR KLV QRWLFH� KH PDNHV WKH
ER\ VKDUH LQ KLV RZQ ODERXU� DQG JURZ XS XQILW
IRU DQ\WKLQJ HOVH�
7KH UHJXODU ZRUNLQJ VFDYDJHUVDUH WKHQ JHQH

UDOO\ D GLVWLQFW FODVV IURP WKH ZRUNLQJ GXVWPHQ�
DQG DUH DO

O SDLG E\ WKH ZHHN� ZKLOH WKH GXVWPHQ
DUH SDLG E\ WKH ORDG� ,Q YHU\ ZHW ZHDWKHU� ZKHQ
WKHUH LV D JUHDW TXDQWLW\ RI ૺVORSૻ LQ WKH VWUHHWV�

D GXVWPDQ LV RIWHQ FDOOHG XSRQ WR OHQG D KHOSLQJ
KDQG� DQG VRPHWLPHV ZKHQ D ZRUNLQJ VFDYDJHU

LV RXW RI HPSOR\� LQ RUGHU WR NHHS KLPVHOI IURP
ZDQW� KH JRHV WR D ૺMRE RI GXVW ZRUN�ૻ EXW VHO
GRP IURP DQ\ RWKHU FDXVH�

,Q D SDULVK ZKHUH WKHUH LV D FURZGHG SRSXOD
WLRQ� WKH GXVWPDQ
V ODERXUV FRQVXPH� RQ DQ

DYHUDJH� IURP VL[ WR HLJKW KRXUV D GD\� ,Q

VFDYDJHU\� WKH DYHUDJH KRXUV RI GDLO\ ZRUN DUH
WZHOYH �6XQGD\V RI FRXUVHH[FHSWHG�� EXW WKH\ VRPH
WLPHV H[WHQGHG WR ILIWHHQ� DQG HYHQ VL[WHHQ KRXUV�

LQ SODFHV RI JUHDW EXVLQHVV WUDIILF� ZKLOH LQ YHU\
ILQH GU\ ZHDWKHU� WKH WZHOYH KRXUV PD\ EH

DEULGJHG E\ WZR� WKUHH� IRXU� RU HYHQ PRUH� 7KXV

LW LV PDQLIHVW WKDW WKH FRQVXPSWLRQ RI WLPH DORQH
SUHYHQWV WKH VDPH ZRUNLQJ PHQ EHLQJ VLPXOWD
QHRXVO\ GXVWPHQ DQG VFDYDJHUV� ,Q WKH PRUH
UHPRWH DQG TXLHW SDULVKHV� KRZHYHU� DQG XQGHU WKH
PDQDJHPHQW RI WKH VPDOOHU FRQWUDFWRUV� WKH RSSR
VLWH DUUDQJHPHQW IUHTXHQWO\ H[LVWV� WKH RSHUDWLYH LV

D VFDYDJHURQH GD\� DQG D GXVWPDQ WKH QH[W� 7KLV

LV QRW WKH FDVH LQ WKH EXVLHU GLVWULFWV� DQG ZLWK WKH
ODUJH FRQWUDFWRUV� XQOHVV H[FHSWLRQDOO\� RU RQ DQ

HPHUJHQF\�

,I WKH VFDYDJHUV RU GXVWPHQ KDYH FRPSOHWHG
WKHLU VWUHHW DQG KRXVH ODERXUV LQ D VKRUWHU WLPH
WKDQ XVXDO� WKHUH LV JHQHUDOO\ VRPH VRUW RI HP
SOR\PHQW IRU WKHP LQ WKH \DUGV RU ZKDUIV RI WKH
FRQWUDFWRUV� RU WKH\ PD\ VRPHWLPHV DYDLO WKHP
VHOYHV RI WKHLU OHLVXUH WR HQMR\ WKHPVHOYHV LQ WKHLU
RZQ ZD\� ,Q PDQ\ SDUWV� LQGHHG� DV , KDYH
VKRZQ� WKH VWUHHW�VZHHSLQJ PXVW EH ILQLVKHG E\

QRRQ� RU HDUOLHU�
&RQFHUQLQJ WKH GLYLVLRQ RI ODERXU� LW PD\ EH

VDLG� WKDW WKH SULQFLSOH RI FRPSOH[ FR�RSHUDWLRQ LQ
WKH VFDYDJLQJ WUDGH H[LVWV RQO\ LQ LWV UXGHVW IRUP�
IRU WKH FKDUDFWHULVWLFV GLVWLQJXLVKLQJ WKH ODERXU RI

WKH ZRUNLQJ VFDYDJHUV DUH IDU IURP EHLQJ RI WKDW
FRPSOLFDWHG QDWXUH FRPPRQ WR PDQ\ RWKHU FDOOLQJV�
$V UHJDUGV WKH DFW RI VZHHSLQJ RU VFUDSLQJ WKH

VWUHHWV� WKH ODERXU LV SHUIRUPHG E\ WKH JDQJVPDQ
DQG KLV JDQJ� 7KH JDQJVPDQ XVXDOO\ ORDGV WKH
FDUW� DQG RFFDVLRQDOO\� ZKHQ D QXPEHU DUH HP
SOR\HG LQ D GLVWULFW� DFWV DV D IRUHPDQ E\ VXSHULQ
WHQGLQJ WKHP� DQG JLYLQJ GLUHFWLRQV� KH LV D

ZRUNLQJ VFDYDJHU� EXW KDV WKH RIILFH RI RYHU
ORRNHU FRQILGHG WR KLP� DQG UHFHLYHV D KLJKHU
DPRXQW RI ZDJH WKDQ WKH RWKHUV�
)RU WKH FRPSOHWLRQ RI WKH VWUHHW�ZRUN WKHUH DUH

WKH RQH�KRUVH FDUPHQ DQG WKH WZR�KRUVH FDUPHQ�
ZKR DUH DOVR ZRUNLQJ VFDYDJHUV� DQG VR FDOOHG
IURP WKHLU KDYLQJ WR ORDG WKH FDUWV GUDZQ E\ RQH

RU WZR KRUVHV� 7KHVH DUH WKH PHQ ZKR VKRYHO
LQWR WKH FDUW WKH GLUW VZHSW RU VFUDSHG WR RQH

1R� ;;;,;� 2
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VLGH RI WKH SXEOLF ZD\ E\ WKH JDQJ �VRPH RI LW
PHUH VORS�� DQG WKHQ GULYH WKH FDUW WR LWV GHVWL
QDWLRQ� ZKLFK LV JHQHUDOO\ WKHLU PDVWHU
V \DUG�
7KXV IDU RQO\ GRHV WKH VWUHHW�ODERXU H[WHQG� 7KH
FDUPHQ KDYH WKH FDUH RI WKH YHKLFOHV LQ FOHDQLQJ
WKHP� JUHDVLQJ WKH ZKHHOV� DQG VXFK OLNH� EXW WKH
KRUVHV DUH XVXDOO\ JURRPHG E\ VWDEOHPHQ� ZKR DUH
QRW HPSOR\HG LQ WKH VWUHHWV�
7KH GLYLVLRQ RI ODERXU� WKHQ� DPRQJ WKH ZRUN

LQJ VFDYDJHUV�PD\ EH VDLG WR EH DV IROORZV�૱
�VW� 7KH JDQJHU� ZKRVH RIILFH LW LV WR VXSHULQ

WHQG WKH JDQJ� DQG VKRYHO WKH GLUW LQWR WKH FDUW�
�QG� 7KH JDQJ� ZKLFK FRQVLVWV RI IURP WKUHH WR

WHQ RU WZHOYH PHQ� ZKR VZHHS LQ D URZ DQG FROOHFW
WKH GLUW LQ KHDSV UHDG\ IR

U

WKH JDQJHU WR VKRYHO
LQWR WKH FDUW�
�UG� 7KH FDUPDQ �RQH�KRUVH RU WZR�KRUVH� DV

WKH FDVH PD\ EH�� ZKR DWWHQGV WR WKH KRUVH DQG
FDUW� EUXVKHV WKH GLUW LQWR WKH JDQJHU
V VKRYHO� DQG
DVVLVWV WKH JDQJHU LQ ZHW VORSS\ ZHDWKHU LQ FDUW
LQJ WKH GLUW� DQG WKHQ WDNHV WKH PXG WR WKH SODFH
ZKHUH LW LV GHSRVLWHG�
7KHUH LV RQO\ RQHPRGH RI SD\PHQW IR

U

WKH DERYH
ODERXUV SXUVXHG DPRQJ WKH PDVWHU VFDYDJHUV�DQG
WKDW LV E\ WKH ZHHN�
�VW� 7KH JDQJHU UHFHLYHV D ZHHNO\ VDODU\ RI

��V� ZKHQ ZRUNLQJ IRU DQ ૺKRQRXUDEOH� PDVWHU�
ZLWK D ૺVFXUŁ�ૻ KRZHYHU� WKH JDQJHU
V SD\ LV EXW
��V� D ZHHN�
�QG� 7KH JDQJ UHFHLYH LQ D ODUJH HVWDEOLVKPHQW

HDFK ��V�SHU ZHHN� EXW LQ D VPDOO RQH WKH\ XVXDOO\
JHW IURP ��V� WR ��V� D ZHHN� :KHQ ZRUNLQJ
IRU D VPDOO PDVWHU WKH\ KD\H RIWHQ� E\ ZRUNLQJ
RYHU KRXUV� WR ૺPDNH HLJKW GD\V WR WKH ZHHN
LQVWHDG RI VL[��
�UG� 7KH RQH�KRUVHFDUPDQ UHFHLYHV��V� D ZHHN

LQ D ODUJH� DQG ��V� LQ D VPDOO HVWDEOLVKPHQW�
�WK� 7KH WZR�KRUVHFDUPDQUHFHLYHV��V� ZHHNO\�

EXW LV HPSOR\HG RQO\ E\ WKH ODUJHU PDVWHUV�

2
Q

WKH RSSRVLWH SDJH , JLYH D WDEOH RQ WKLV
SRLQW�
6RPH RI WKHVH PHQ DUH SDLG E\ WKH GD\� VRPH

E\ WKH ZHHN� DQG VRPH RQ :HGQHVGD\V DQG
6DWXUGD\V� SHUKDSV LQ DERXW HTXDO SURSRUWLRQV�
WKH ૺFDVXDOV� EHLQJ PRVWO\ SDLG E\ WKH GD\� DQG
WKH UHJXODU KDQGV �ZLWK VRPH H[FHSWLRQV DPRQJ
WKH VFXUIV� RQFH RU WZLFH D ZHHN� 7KH FKDQFH
KDQGV DUH VRPHWLPHV HQJDJHG IRU D KDOI GD\�
DQG� DV , ZDV WROG� ૺMXPS DW D ERE DQG D MRH\
��V� �G��� RU DW D ERE�ૻ , KHDUG RI RQH FRQWUDFWRU
ZKR QRW XQIUHTXHQWO\ VDLG WR DQ\ IRUHPDQ RU

JDQJVPDQ ZKR PHQWLRQHG WR KLP WKH DSSOLFDWLRQV
IRU ZRUN� ૺ2� JLYH WKH SRRU GHYLOV D WXUQ� LI LW
V
RQO\ IRU D GD\ QRZ DQG WKHQ�ૻ
3LHFH�ZRUN� RU

�
DV WKH VFDYDJHUV FDOO LW� ૺE\ WKH

ORDG�ૻ GLG DW RQH WLPH SUHYDLO� EXW QRW WR DQ\ JUHDW
H[WHQW� 7KH SULFHV YDULHG� DFFRUGLQJ WR WKH QDWXUH
DQG WKH VWDWH RI WKH URDG� IURP �V� WR �V� �G� WKH
ORDG� 7KH V\VWHP RI SLHFH�ZRUN ZDV QHYHU OLNHG

E\ WKH PHQ� LW VHHPV WR KDYH EHHQ UHVRUWHG WR

OHVV DV D V\VWHP� RU PRGH RI ODERXU� WKDQ WR LQVXUH
DVVLGXLW\ RQ WKH SDUW RI WKH ZRUNLQJ VFDYDJHUV�
ZKHQ D UDSLG VWUHHW�FOHDQVLQJZDV GHVLUDEOH� ,W

ZDV UDWKHU LQ WKH IDYRXU RI WKH ZRUNLQJ PDQ
V
LQGLYLGXDO HPROXPHQWVWKDQ RWKHUZLVH� DV PD\ EH

VKRZQ LQ WKH IROORZLQJ ZD\� ,Q %DWWOH�EULGJH�

IRXU PHQ FROOHFW ILYH ORDGV LQ GU\� DQG VL[ PHQ
VHYHQ ORDGV LQ ZHW ZHDWKHU� ,I WKH DYHUDJH
SLHFH KLUH EH �V

�

�G� D ORDG� LW LV �V� ��G� IRU HDFK

RI WKH ILYH PHQ
V GD\
V ZRUN� LI �V� �G� D ORDG� LW

LV �V� �G� �WKH UHJXODU ZDJH� DQG DQ H[WUD KDOI
SHQQ\�� LI �V�� LW LV �V� �G� � DQG LI OHVV �ZKLFK
KDV EHHQ SDLG�� WKH GD\
V ZDJH LV QRW ORZHU WKDQ
�V� $W WKH ORZHVW UDWHV� KRZHYHU� WKH PHQ� ,

ZDV LQIRUPHG� FRXOG QRW EH LQGXFHG WR WDNH WKH
QHFHVVDU\SDLQV� DV WKH\ ZRXOG VWUXJJOH WR ૺPDNH

XS KDOI�D�FURZQ�ૻ ZKLOH� LI WKH VWUHHWV ZHUH
VFDYDJHG LQ D VORYHQO\ PDQQHU� WKH FRQWUDFWRU
ZDV VXUH WR KHDU IURP KLV IULHQGV RI WKH SDULVK
WKDW KH ZDV QRW DFWLQJ XS WR KLV FRQWUDFW� ,

FRXOG QRW KHDU RI DQ\ PHQ QRZ VHW WR SLHFH�ZRUN
ZLWKLQ WKH SUHFLQFWV RI WKH SODFHV VSHFLILHG LQ WKH
WDEOH� 7KLV H[WUD ZRUN DQG VFDPSLQJ ZRUN DUH
WKH WZR JUHDW HYLOV RI WKH SLHFH V\VWHP�

,Q WKHLU SD\PHQWV WR WKHLU PHQ WKH FRQWUDFWRUV
VKRZ D VXSHULRULW\ WR WKH SUDFWLFHV RI VRPH WUDGHUV�
DQG HYHQ RI VRPH GRFN�FRPSDQLHVWKH PHQ DUH
QHYHU SDLG DW SXEOLF�KRXVHV� WKH SD\PHQW� PRUH
RYHU� LV DOZD\V LQ PRQH\� 2QH FRQWUDFWRU WROG
PH WKDW KH ZRXOG OLNH DOO KLV PHQ WR EH WHH
WRWDOOHUV� LI KH FRXOG JHW WKHP� WKRXJK KH ZDV QRW
RQH KLPVHOI�
%XW WKHVH UHPDUNV UHIHU RQO\ WR WKH QRPLQDO

ZDJHV RI WKH VFDYDJHUV� DQG , ILQG WKH QRPLQDO
ZDJHV RI RSHUDWLYHV LQ PDQ\ FDVHVDUH ZLGHO\ GLI
IHUHQW �HLWKHU IURP VRPH DGGLWLRQV E\ ZD\ RI

SHUTXLVLWHV� 	F�� RU GHGXFWLRQV E\ ZD\ RI ILQHV�
	F�� EXW RIWHQHU WKH ODWWHU� IURP WKH DFWXDO
ZDJHV UHFHLYHG E\ WKHP� $JDLQ� WKH DYHUDJH
ZDJHV� RU JURVV \HDUO\ LQFRPH RI WKH FDVXDOO\
HPSOR\HG PHQ� DUH YHU\ GLIIHUHQW IURP WKRVH RI

WKH FRQVWDQW KDQGV� VR DUH WKH JDLQV RI D SDU
WLFXODU LQGLYLGXDO RIWHQ QR FULWHULRQ RI WKH JHQHUDO

RU DYHUDJHHDUQLQJV RI WKH WUDGH� ,QGHHG , ILQG
WKDW WKH VHYHUDO YDULHWLHV RI ZDJHV PD\ EH FODVVL
ILHG DV IROORZV�૱

�� 1RPLQDO :DJHV�7KRVH VDLG WR EH SDLG LQ

D WUDGH�

�� $FWXDO :DJHV�7KRVH UHDOO\ UHFHLYHG� DQG
ZKLFK DUH HTXDO WR WKH QRPLQDO ZDJHV� SOXV
WKH DGGLWLRQV WR

�
RU PLQXV WKH GHGXFWLRQV IURP�

WKHP�

�� &DVXDO :DJHV�7KH HDUQLQJV RI WKH PHQ
ZKR DUH RQO\ RFFDVLRQDOO\ HPSOR\HG�

�� $YHUDJH &DVXDO RU &RQVWDQW :DJHV��7KRVH
REWDLQHG WKURXJKRXW WKH \HDU E\ VXFK DV DUH
HLWKHU RFFDVLRQDOO\ RU UHJXODUO\ HPSOR\HG�

�� ,QGLYLGXDO :DJHV�૱ 7KRVH RI SDUWLFXODU
KDQGV� ZKHWKHU EHORQJLQJ WR WKH VFXUI RU KRQRXU
DEOH WUDGH� ZKHWKHU ZRUNLQJ ORQJ RU VKRUW KRXUV�
ZKHWKHU SDUWLDOO\ RU IXOO\ HPSOR\HG� DQG WKH OLNH�

�� *HQHUDO :DJHV�2U WKH DYHUDJH ZDJHV RI
WKH ZKROH WUDGH� FRQVWDQW RU FDVXDO� IXOO\ RU SDU
WLDOO\ HPSOR\HG� KRQRXUDEOH RU VFXUI� ORQJ DQG
VKRUW KRXU PHQ� 	F�� 	F�� DO

O OXPSHG WRJHWKHU DQG
WKH PHDQ WDNHQ RI WKH ZKROH�
1RZ LQ WKH SUHFHGLQJ DFFRXQW RI WKH ZRUNLQJ

VFDYDJHUV
 PRGH DQG UDWH RI SD\PHQW , KDYH
VSRNHQ RQO\ RI WKH QRPLQDO ZDJHV� DQG LQ RUGHU

WR DUULYH DW WKHLU DFWXDO ZDJHV ZH PXVW� DV ZH
KDYH VHHQ� DVFHUWDLQ ZKDW DGGLWLRQV DQG ZKDW
GHGXFWLRQV DUH JHQHUDOO\ PDGH WR DQG IURP WKLV
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DPRXQW� 7KH GHGXFWLRQV LQ WKH KRQRXUDEOH WUDGH
DUH� DV XVXDO� LQFRQVLGHUDEOH�
$OO WKH WRROV XVHG E\ RSHUDWLYH VFDYDJHUV DUH

VXSSOLHG WR WKHP E\ WKHLU HPSOR\HUVWKH WRROV
EHLQJ RQO\ EURRPV DQG VKRYHOV� DQG IRU WKLV
VXSSO\ WKHUH DUH QR VWRSSDJHV WR FRYHU WKH H[
SHQVH�
1HLWKHU E\ ILQHV QRU E\ ZD\ RI VHFXULW\ DUH

WKH PHQ
V ZDJHV UHGXFHG�
7KH WUXFN V\VWHP� PRUHRYHU� LV XQNQRZQ� DQG

KDV QHYHU SUHYDLOHG LQ WKH WUDGH� , KHDUG RI RQO\
RQH LQVWDQFH RI DQ DSSURDFK WR LW� $ \DUG IRUH
PDQ� VRPH \HDUV DJR� ZKR KDG D JUHDW GHDO RI

LQIOXHQFH ZLWK KLV HPSOR\HU� KDG D FKDQGOHU
V
VKRS� PDQDJHG E\ KLV ZLIH� DQG LW ZDV EURDGO\
LQWLPDWHG WR WKH PHQ WKDW WKH\ PXVW PDNH WKHLU
SXUFKDVHV WKHUH� &RPSODLQWV� KRZHYHU� ZHUH
PDGH WR WKH FRQWUDFWRU� DQG WKH IRUHPDQ GLV
PLVVHG� 2QH PDQ RI ZKRP , LQTXLUHG GLG QRW
HYHQ NQRZ ZKDW WKH ૺWUXFN V\VWHPૻ PHDQW� DQG �

ZKHQ LQIRUPHG� WKRXJKW WKH\ ZHUH ૺSUHWW\ VDIH�
IURP LW� DV WKH FRQWUDFWRU KDG QRWKLQJ ZKLFK KH

FRXOG WUXFN ZLWK WKH PHQ� DQG LI ૺKH SROOV XV

KLVVHOI�ૻ WKH PDQ VDLG� ૺKH
V QRW OLNHO\ WR OHW
DQ\ERG\ HOVH GR LW�ૻ
7KHUH DUH�PRUHRYHU� QR WUDGH�SD\PHQWV WR ZKLFK

WKH PHQ DUH VXEMHFWHG� WKHUH DUH QR WUDGH�VRFLHWLHV
DPRQJ WKH ZRUNLQJ PHQ� QR EHQHILW QRU VLFN FOXEV�
QHLWKHU GR SDURFKLDO UHOLHI DQG IDPLO\ ODERXU
FKDUDFWHUL]H WKH UHJXODU KDQGV LQ WKH KRQRXUDEOH
WUDGH� DOWKRXJK LQ VLFNQHVV WKH\ PD\ KDYH QR RWKHU
UHVRXUFH�
,QGHHG� WKH ZRUNLQJ VFDYDJHUV HPSOR\HG E\

WKH PRUH KRQRXUDEOH SRUWLRQ RI WKH WUDGH� LQVWHDG

RI KDYLQJ DQ\ GHGXFWLRQVPDGH IURP WKHLU QRPLQDO
ZDJHV� KDYH UDWKHU DGGLWLRQV WR WKHP LQ WKH IRUP RI

SHUTXLVLWHV FRPLQJ IURP WKHSXEOLF� 7KHVH SHUTXL�
VLWHV FRQVLVW RI DOORZDQFHV RI EHHU�PRQH\� REWDLQHG

LQ WKH VDPHPDQQHU DV WKH GXVWPHQQRW WKURXJK
WKH PHGLXP RI WKHLU HPSOR\HUV �WKRXJK� WR VD\
WKH OHDVW� WKURXJK WKHLU VXIIHUDQFH�� EXW IURP WKH
KRXVHKROGHUV RI WKH SDULVK LQ ZKLFK WKHLU ODERXUV
DUH SURVHFXWHG�
7KH VFDYDJHUV� LW VHHPV�DUH QRW UHTXLUHG WR

VZHHS DQ\ SODFHV FRQVLGHUHG ૺSULYDWH�ૻ QRU HYHQ

WR VZHHS WKH SXEOLF IRRW�SDWKV� DQG ZKHQ WKH\ GR

VZHHS RU FDUU\ DZD\ WKH UHIXVH RI D EXWFKHU
V
SUHPLVHV� IRU LQVWDQFHIRU� E\ ODZ� WKH EXWFKHU LV

UHTXLUHG WR GR VR KLPVHOIWKH\ UHFHLYH D JUDWXLW\�

,Q WKH FRQWUDFW HQWHUHG LQWR E\ WKH FLW\ VFD
ZDJHUV� LW LV H[SUHVVO\ FRYHQDQWHG WKDW QR PHQ
HPSOR\HG VKDOO DFFHSW JUDWXLWLHV IURP WKH KRXVH�

SHUTXLVLWHV�ૻ RU LV HPSOR\HG LQ D ORFDOLW\ ZKHUH
WKHUH DUH QR VXFK DGGLWLRQV WR KLV ZDJHV� ,

EHOLHYH� KRZHYHU� WKDW WKH FRQWUDFWLQJ VFDYDJHUV
OHW WKHLU EHVW DQG VWHDGLHVW KDQGV KDYH WKH EHVW
SHUTXLVLWHG ZRUN�
7KHVH SHUTXLVLWHV� , DPDVVXUHG�DYHUDJHIURP �V

�

WR �V
�

D ZHHN� EXW RQH EXWFKHU WROG PH KH WKRXJKW

�V
�

�G� PLJKW EH UDWKHU WRR KLJK DQ DYHUDJH� IRU D

SLQW RI EHHU ��G�� ZDV WKH FXVWRPDU\ VXP JLYHQ�
DQG WKDW ZDV� RU RXJKW WR EH� GLYLGHG DPRQJ WKH
JDQJ� ૺ,Q P\ RSLQLRQ�ૻ KH VDLG� ૺ WKHUH 
OO EH

QR DOORZDQFHV LQ D \HDU RU WZR�ૻ %\ WKH DPRXQW

RI WKHVH SHUTXLVLWHV� WKHQ� WKH VFDYDJHUV
JDLQV DUH

VR IDU HQKDQFHG�
7KH ZDJHV� WKHUHIRUH� RI DQ RSHUDWLYH VFDYDJHU

LQ IXOO HPSOR\� DQG ZRUNLQJ IRU WKH ૺKRQRXUDEOHૻ
SRUWLRQ RI WKH WUDGH� PD\ EH WKXV H[SUHVVHG�
1RPLQDO ZHHNO\ ZDJHV � � � � ��V�
3HUTXLVLWHV LQ WKH IRUP RI DOORZDQFHV �

IRU EHHU IURP WKH SXEOLF � � � � �V�

$FWXDO ZHHNO\ ZDJHV � � � � ��V�

2) 7+( ૺ&$68$/ +$1'V� $[ŁRQJ 7+(
6F$Y$*(5V�

2I WKH VFDYDJHUV SURSHU WKHUH DUH� DV LQ DO
O

FODVVHV RI XQVNLOOHG ODERXU� WKDW LV WR VD\� RI

ODERXU ZKLFK UHTXLUHV QR SUHYLRXV DSSUHQWLFHVKLS�
DQG WR ZKLFK DQ\ RQH FDQ ૺWXUQ KLV KDQGૻ RQ DQ

HPHUJHQF\� WZR GLVWLQFW RUGHUV RI ZRUNPHQ� ૺWKH
UHJXODUV DQG FDVXDOVૻ WR DGRSW WKH WUDGH WHUPV�
WKDW LV WR VD\� WKH ODERXUHUV FRQVLVW RI WKRVH
ZKR KDYH EHHQ PDQ\ \HDUV DW WKH WUDGH� FRQ
VWDQWO\ HPSOR\HG DW LW� DQG WKRVH ZKR KDYH EXW
UHFHQWO\ WDNHQ WR LW DV D PHDQV RI REWDLQLQJ D

VXEVLVWHQFH DIWHU WKHLU RUGLQDU\ UHVRXUFHV KDYH
IDLOHG� 7KLV PL[WXUH RI FRQVWDQW DQG FDVXDO KDQGV

LV
�

PRUHRYHU� D QHFHVVDU\ FRQVHTXHQFH RI DO
O

WUDGHV
ZKLFK GHSHQG XSRQ WKH VHDVRQV�DQG LQ ZKLFK DQ

DGGLWLRQDO QXPEHU RI ODERXUHUV DUH UHTXLUHG DW

GLIIHUHQW SHULRGV� 6XFK LV QHFHVVDULO\ WKH FDVH
ZLWK GRFN ODERXU� ZKHUH DQ HDVWHUO\ ZLQG SUH
YDLOLQJ IRU VHYHUDO GD\V GHSULYHV WKRXVDQGV RI

ZRUN� DQG ZKHUH WKH FKDQJH IURP D IRXO WR D IDLU
ZLQG FDXVHV DQ HTXDOO\ LQRUGLQDWH GHPDQG IRU
ZRUNPHQ� 7KH VDPHWHPSRUDU\LQFUHDVH RI HPSOR\
PHQW WDNHV SODFH LQ WKH DJULFXOWXUDO GLVWULFWV DW

KDUYHVWLQJ WLPH� DQG WKH VDPH DPRQJ WKH KRS
JURZHUV LQ WKH SLFNLQJ VHDVRQ � DQG LW ZLOO EH

KHUHDIWHU VHHQ WKDW WKHUH DUH WKH VDPH ODERXU
KROGHUV� D FRQGLWLRQ OLWWOH RU QRW DW DO

O UHJDUGHG� IOXFWXDWLRQV LQ WKH VFDYDJLQJ WUDGH� D JUHDWHU RU

WKRXJK , DP WROG WKDW WKHVH JUDWXLWLHV EHFRPHOHVV OHVVHU QXPEHU RI KDQGV EHLQJ UHTXLUHG� RI FRXUVH�
HYHU\ \HDU� , DP LQIRUPHG DOVR E\ DQ H[
SHULHQFHG EXWFKHU� ZKR KDG DW RQH WLPH D SULYDWH
VODXJKWHU�KRXVH LQ WKH %RURXJK� WKDW� XQWLO ZLWKLQ
WKHVH VL[ RU VHYHQ \HDUV� KH WKRXJKW WKH VFD
YDJHUV� DQG HYHQ WKH GXVWPHQ� ZRXOG FDUU\ DZD\
HQWUDLOV� 	F�� LQ WKH FDUWV� IURP WKH EXWFKHU
V DQG
WKH NQDFNHU
V SUHPLVHV� IR

U
DQ DOORZDQFH�, FDQQRW OHDUQ WKDW WKH FRQWUDFWRUV� ZKHWKHU RI

WKH KRQRXUDEOH RU VFXUI WUDGH� WDNH DQ\ DGYDQWDJH

RI WKHVH ૺDOORZDQFHV�ૻ $ ZRUNLQJ VFDYDJHU UH
O DFFRUGLQJ DV WKH VHDVRQ LV ZHW RU GU\�

7KLV RFFDVLRQDO LQFUHDVH RI HPSOR\PHQW� WKRXJK

D EHQHILW LQ VRPH IHZ FDVHV�DV HQDEOLQJ D PDQ
VXGGHQO\ GHSULYHG RI KLV RUGLQDU\ PHDQV RI OLYLQJ

WR REWDLQ ૺD MRE RI ZRUNૻ XQWLO KH FDQ ૺWXUQ
KLPVHOI URXQG��� LV JHQHUDOO\ D PRVW DODUPLQJ
HYLO LQ D 6WDWH� :KDW DUH WKH FDVXDO KDQGV WR GR
ZKHQ WKH H[WUD HPSOR\PHQW FHDVHV 7KRVH ZKR
KDYH SDLG DWWHQWLRQ WR WKH VXEMHFW RI GRFN ODERXU
DQG WKH VXEMHFW RI FDVXDO ODERXU LQ JHQHUDO� PD\

FHLYHV WKH VDPH ZDJH� ZKHQ KH HQMR\V ZKDW , IRUP VRPH QRWLRQ RI WKH YDVW PDVV RI PLVHU\
KHDUG FDOOHG LQ DQRWKHU WUDGH ૺWKH KHLJKW RI WKDW PXVW EH JHQHUDOO\ H[LVWLQJ LQ /RQGRQ� 7KH

H
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VXEMHFW RI KRS�SLFNLQJ DJDLQ EHORQJV WR WKH VDPH
TXHVWLRQ� +HUH DUH WKRXVDQGV RI WKH YHU\ SRRUHVW
HPSOR\HG RQO\ IRU D IHZ GD\V LQ WKH \HDU� :KDW�
WKH PLQG QDWXUDOO\ DVNV� GR WKH\ DIWHU WKHLU
VKRUW WHUP RI KRQHVW LQGHSHQGHQFH KDV FHDVHG
:LWK GRFN ODERXU WKH SRRU PDQ
V EUHDG GHSHQGV
XSRQ WKH YHU\ ZLQGV � LQ VFDYDJLQJ DQG LQ
VWUHHW OLIH JHQHUDOO\ LW GHSHQGVXSRQ WKH UDLQ� DQG
LQ PDUNHW�JDUGHQLQJ� KDUYHVWLQJ� KRS�SLFNLQJ� DQG
WKH OLNH� LW GHSHQGV XSRQ WKH VXQVKLQH� +RZ
PDQ\ WKRXVDQGV LQ WKLV KXJH PHWURSROLV KDYH WR
ORRN LPPHGLDWHO\ WR WKH YHU\ HOHPHQWV IRU WKHLU
EUHDG� LW LV RYHUZKHOPLQJ WR FRQWHPSODWH� DQG
\HW� ZLWK DOO WKLV ILWIXOQHVV RI HPSOR\PHQW ZH
ZRQGHU WKDW DQ H[WHQGHG NQRZOHGJH RI UHDGLQJ
DQG ZULWLQJ GRHV QRW SURGXFH D GHFUHDVHRI FULPH �
:H VKRXOG� KRZHYHU� DVN RXUVHOYHV ZKHWKHU PHQ
FDQ VWD\ WKHLU KXQJHU ZLWK DOSKDEHWV RU JURZ IDW
RQ VSHOOLQJ ERRNV� DQG ZDQWLQJ HPSOR\PHQW� DQG
FRQVHTXHQWO\ IRRG� DQG REMHFWLQJ WR WKH LQFDUFHUD
WLRQ RI WKH ZRUNKRXVH� FDQ ZH EH DVWRQLVKHG
LQGHHG LV LW QRW D QDWXUDO ODZWKDW WKH\ VKRXOG
KHOS WKHPVHOYHV WR WKH SURSHUW\ RI RWKHUV

&RQFHUQLQJ WKH ૺUHJXODU KDQGVૻ RI WKH FRQ
WUDFWLQJ VFDYDJHUV� LW PD\� SHUKDSV�EH UHDVRQDEOH
WR FRPSXWH WKDW OLWWOH VKRUW RI RQH�KDOI RI WKHP
KDYH EHHQ ૺWR WKH PDQQHU ERUQ�ૻ 7KH RWKHUV
DUH� DV , KDYH VDLG� ZKDW WKHVH UHJXODU KDQGV
FDOO ૺFDVXDOV�ૻ RU ૺFDVXDOWLHV�ૻ $V DQ LQVWDQFH
RI WKH SHFXOLDU PL[WXUH RI WKH UHJXODU DQG FDVXDO
KDQGV LQ WKH VFDYDJLQJ WUDGH� , PD\ VWDWH WKDW
RQH RI P\ LQIRUPDQWV WROG PH KH KDG� DW RQH
SHULRG� XQGHU KLV LPPHGLDWH GLUHFWLRQ� IRXUWHHQ
PHQ� RI ZKRP WKH IRUPHU RFFXSDWLRQV KDG EHHQ
DV IROORZV�૱

� $OZD\V 6FDYDJHUV �RU GXVWQHQ� DQG VL[
RI WKHP PLJKWPHQZKHQ UHTXLUHG��

� 3RW�ER\ DW D SXEOLF�KRXVH �EXW RQO\ DV D ER\��
� 6WDEOH�PDQ �DOVR QLJKWPDQ��
� )RUPHUO\ D SXJLOLVW� WKHQ D VKRZPDQ
V DV

VLVWDQW�
� 1DYY\�
� 3ORXJKPDQ �QLJKWPDQ RFFDVLRQDOO\��
� 8QNQRZQ� RQH RI WKHP VD\LQJ� EXW JDLQLQJ

QR EHOLHI� WKDW KH KDG RQFH EHHQ D JHQWOH
,,ODQ�

��

,Q P\ DFFRXQW RI WKH VWUHHW RUGHUOLHV ZLOO EH
JLYHQ DQ LQWHUHVWLQJ DQG HODERUDWH VWDWHPHQW RI
WKH IRUPHU DYRFDWLRQV� WKH KDELWV� H[SHQGLWXUH�
	F�� RI D ERG\ RI VWUHHW�VZHHSHUV��� LQ QXPEHU�
7KLV WDEOH ZLOO EH IRXQG YHU\ FXULRXV� DV VKRZLQJ
ZKDW FODVVHV RI PHQ KDYH EHHQ GULYHQ WR VWUHHW
VZHHSLQJ� EXW LW ZLOO QRW IXUQLVK D FULWHULRQ RI
WKH FKDUDFWHU RI WKH ૺUHJXODU KDQGVૻ HPSOR\HG
E\ WKH FRQWUDFWRUV�
7KH ૺFDVXDOV� RU WKH ૺFDVXDOWLHVૻ �DOZD\V FDOOHG

DPRQJ WKH PHQ ૺFD]]HOWLHV��� PD\ EH PRUH SUR
SHUO\ GHVFULEHG DV PHQ ZKRVH HPSOR\PHQW LV DF
FLGHQWDO� FKDQFHIXO� RU XQFHUWDLQ� 7KH UHJXODU
KDQGV RI WKH VFDYDJHUV DUH DSW WR GHVLJQDWH DQ\
QHZ FRPHU� HYHQ
ŁRU D SHUPDQHQFH� DQ\ VZHHSHU

QRW UHDUHG WR RU YHUVHG LQ WKH EXVLQHVV� D FDVXDO
�ૺFD]]HO��� , VKDOO� KRZHYHU� KHUH GHDO ZLWK WKH
ૺFDVXDO KDQGV�ૻ QRW RQO\ DV KDQGV QHZO\ LQWUR
GXFHG LQWR WKH WUDGH� EXW DV PHQ RI FKDQFHIXO
DQG LUUHJXODU HPSOR\PHQW�
7KHVH SHUVRQV DUH QRZ� , XQGHUVWDQG� QXPHURXV

LQ DO
O

EUDQFKHV RI XQVNLOOHG ODERXU� ZLOOLQJ WR XQ
GHUWDNH RU DWWHPSW DQ\ NLQG RI ZRUN� EXW SHUKDSV
WKHUH LV D JUHDWHU WHQGHQF\ RQ WKH SDUW RI WKH
VXUSOXV XQVNLOOHG WR WXUQ WR VFDYDJLQJ� IURP WKH
IDFW WKDW DQ\ EURNHQ�GRZQ PDQ VHHPV WR DFFRXQW
KLPVHOI FRPSHWHQW WR VZHHS WKH VWUHHWV�
7R DVFHUWDLQ WKH QXPEHU RI WKHVH FDVXDO RU RXW

VLGH ODERXUHUV LQ WKH VFDYDJLQJ WUDGH LV GLIILFXOW�
IRU� DV , KDYH VDLG� WKH\ DUH ZLOOLQJ LQ WKHLU QHHG

WR DWWHPSW DQ\ NLQG RI ZRUN� DQG VR PD\ EH

ૺFDVXDOVૻ LQ GLYHUV GHSDUWPHQWV RI XQVNLOOHG
ODERXU�

, GR QRW WKLQN WKDW , FDQ EHWWHU DSSUR[LPDWH
WKH QXPEHU RI FDVXDOV WKDQ E\ TXRWLQJ WKH RSLQLRQ

RI D FRQWUDFWLQJ VFDYDJHU IDPLOLDU ZLWK KLV ZRUN
PHQ DQG WKHLU ZD\V� +H FRQVLGHUHG WKDW WKHUH
ZHUH DOZD\V QHDUO\ DV PDQ\ KDQGV RQ WKH ORRN�RXW
IRU D MRE LQ WKH VWUHHWV� DV WKHUH ZHUH UHJXODUO\
HPSOR\HG DW WKH EXVLQHVV E\ WKH ODUJH FRQWUDFWRUV�
WKLV , KDYH VKRZQ WR EH ���� OH

W
XV HVWLPDWH WKHUH

IRUH WKH QXPEHU RI FDVXDOV DW ����
$FFRUGLQJ WR WKH WDEOH , KDYHJLYHQ DW SS� ����

���� WKH QXPEHU RI PHQ UHJXODUO\ RU FRQVWDQWO\
HPSOR\HG DW WKH PHWURSROLWDQ WUDGH LV DV IRO
ORZV�૱
6FDYDJHUV HPSOR\HG E\ ODUJH FRQWUDFWRUV � ���
'LWWR VPDOO FRQWUDFWRUV � � � ��
'LWWR PDFKLQHV � � � � � ��
'LWWR SDULVKHV � � � � � ���
'LWWR VWUHHW�RUGHUOLHV � � � � ��

7RWDO ZRUNLQJ VFDYDJHUV LQ /RQGRQ � ���

%XW WKH SULRU WDEOH JLYHQ DW SS� �6�� ����
VKRZV WKH QXPEHU RI VFDYDJHUVHPSOR\HG WKURXJK
RXW WKH PHWURSROLV LQ ZHW DQG GU\ ZHDWKHU �H[
FOXVLYH RI WKH VWUHHW�RUGHUOLHV� WR EH DV IROORZV�૱
6FDYDJHUV HPSOR\HG LQ ZHW ZHDWKHU � � ���
'LWWR LQ GU\ ZHDWKHU � � � � ���

'LIIHUHQFH � � � � � ���

+HQFH LW ZRXOG DSSHDU WKDW DERXW RQH�WKLUG OHVV
KDQGV DUH UHTXLUHG LQ WKH GU\ WKDQ LQ WKH ZHW
VHDVRQ RI WKH \HDU� 7KH ��� KDQGV� WKHQ� GLV
FKDUJHG LQ WKH GU\ VHDVRQ DUH WKH FDVXDOO\ HP
SOR\HG PHQ� EXW WKH ZKROH RI WKHVH ��� DUH QRW
WXUQHG DGULIW LPPHGLDWHO\ WKH\ DUH QR ORQJHU
ZDQWHG� VRPH EHLQJ NHSW RQ ૺRGG MREVૻ LQ WKH
\DUG� 	F�� QRU FDQ WKDW QXPEHU EH VDLG WR UHSUH
VHQW WKH HQWLUH DPRXQW RI WKH VXUSOXV ODERXU LQ

WKH WUDGH� EXW RQO\ WKDW SRUWLRQ RI LW ZKLFK GRHV
REWDLQ HYHQ FDVXDO HPSOR\PHQW� $IWHU PXFK
WURXEOH� DQG WDNLQJ WKH DYHUDJH RI YDULRXV VWDWH
PHQWV� LW ZRXOG DSSHDU WKDW WKH QXPEHU RI

FDVXDOW\ RU TXDQWLW\ RI RFFDVLRQDO VXUSOXV ODERXU

LQ WKH VFDYDJLQJ WUDGH PD\ EH UHSUHVHQWHG DW

EHWZHHQ ��� DQG ��� KDQGV�
7KH VFDYDJLQJ WUDGH� KRZHYHU� LV QRW� , DP LQ

IRUPHG� VR RYHUVWRFNHG ZLWK ODERXUHUV QRZ DV LW
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ZDV IRUPHUO\� 6HYHQ \HDUV DJR� DQG IURP WKDW WR
WHQ� WKHUH ZHUH XVXDOO\ EHWZHHQ ��� DQG ���
KDQGV RXW RI ZRUN� WKLV ZDV RZLQJ WR WKHUH EHLQJ
D OHVV H[WHQW RI SDYHG VWUHHWV� DQG FRPSDUDWLYHO\
IHZ FRQWUDFWRUV� WKH VFDYDJLQJ ZRUN� PRUHRYHU�
ZDV ૺVFDPSHG�ૻ WKH PHQ� WR XVH WKHLU RZQ
SKUDVH� ૺOLFNLQJ WKH ZRUN RYHU DQ\ KRZ�ૻ VR WKDW
IHZHU KDQGV ZHUH UHTXLUHG� 1RZ� KRZHYHU�
WKH LQKDELWDQWV DUH PRUH SDUWLFXODU� , DP WROG�
ૺDERXW WKH FURRNV DQG FRUQHUV�ૻ DQG UHTXLUH WKH
VWUHHWV WR EH VZHSW RIWHQHU� )RUPHUO\ D JDQJ RI
RSHUDWLYH VFDYDJHUV ZRXOG RQO\ FROOHFW VL[ ORDGV
RI GLUW D GD\� EXW QRZ D JDQJ ZLOO FROOHFW QLQH
ORDGV GDLO\� 7KH FDXVHV WR ZKLFK WKH VXUSOXV RI
ODERXUHUV DW SUHVHQW PD\ EH DWWULEXWHG DUH� ,
ILQG� DV IROORZV�૱(DFK RSHUDWLYH KDV WR GR QHDUO\
GRXEOH WKH ZRUN WR ZKDW KH IRUPHUO\ GLG� WKH H[WUD
FOHDQVLQJ RI WKH VWUHHWV KDYLQJ WHQGHG QRW RQO\ WR
HPSOR\ PRUH KDQGV� EXW WR PDNH HDFK RI WKRVH
HPSOR\HG GR PRUH ZRUN� 7KH UHVXOW KDV� KRZ
HYHU EHHQ IROORZHG E\ DQ LQFUHDVH LQ WKH ZDJHV RI
WKH RSHUDWLYHV� VHYHQ \HDUV DJR WKH ODERXUHUV UH
FHLYHG EXW �V� D GD\� DQG WKH JDQJHU �V� �G�� EXW
QRZ WKH ODERXUHUV UHFHLYH �V� �G� D GD\� DQG WKH
JDQJHU �V�
,Q WKH FLW\ WKH PHQ KDYH WR ZRUN YHU\ ORQJ

KRXUV� VRPHWLPHVDV PDQ\ DV �� KRXUV D GD\ ZLWK
RXW DQ\ H[WUD SD\� 7KLV SUDFWLFH RI RYHUZRUNLQJ

LV
�
, ILQG� FDUULHG RQ WR D JUHDW H[WHQW� HYHQ ZLWK

WKRVH PDVWHU VFDYDJHUV ZKR SD\ WKH UHJXODU
ZDJHV� 2QH PDQ WROG PH WKDW ZKHQ KH ZRUNHG
IRU D FHUWDLQ ODUJH PDVWHU� ZKRP KH QDPHG� KH KDV
PDQ\ WLPHV EHHQ RXW DW ZRUN �� KRXUV LQ WKH ZHW
�VDWXUDWHG WR WKH VNLQ� ZLWKRXW KDYLQJ DQ\ UHVW�
7KLV SODQ RI RYHUZRUNLQJ� DJDLQ� LV JHQHUDOO\
DGRSWHG E\ WKH VPDOO PDVWHUV� ZKRVH PHQ� DIWHU
WKH\ KDYH GRQH D UHJXODU GD\
V ODERXU� DUH VHW WR

ZRUN LQ WKH \DUG� VRPHWLPHV WRLOLQJ �� KRXUV D

GD\� DQG XVXDOO\ QRW OHVV WKDQ �� KRXUV GDLO\�
2IWHQ VR WLUHG DQG ZHDU\ DUH WKH PHQ� WKDW ZKHQ
WKH\ ULVH LQ WKH PRUQLQJ WR SXUVXH WKHLU GDLO\
ODERXU� WKH\ IHHO DV IDWLJXHG DV ZKHQ WKH\ ZHQW WR

EHG� ૺ)UHTXHQWO\�ૻ VDLG RQH RI P\ LQIRUPDQWV�
ૺKDYH , JRQH WR EHG VR ZRUQ RXW� WKDW , KDYHQ
W EHHQ
DEOH WR VOHHS� +RZHYHUૻ �KH DGGHG�� ૺWKHUH LV WKH
ZRUN WR EH GRQH� DQG ZH PXVW GR LW RU EH RII�ૻ
7KLV V\VWHP RI RYHUZRUN� HVSHFLDOO\ LQ WKRVH

WUDGHV ZKHUH WKH TXDQWLW\ RI ZRUN WR EH GRQH LV

LQ D PHDVXUH IL[HG� , ILQG WR EH D IDU PRUH LQ
IOXHQWLDO FDXVH RI VXUSOXV ODERXU WKDQ ૺRYHU
SRSXODWLRQ�ૻ 7KH PHUH QXPEHU RI ODERXUHUV LQ D

WUDGH LV
�

SHU VH
�

QR FULWHULRQ DV WR WKH TXDQWLW\ RI

ODERXU HPSOR\HG LQ LW� WR DUULYH DW WKLV WKUHH
WKLQJV DUH UHTXLUHG �
��� 7KH QXPEHU RI KDQGV�

 ��� 7KH KRXUV RI ODERXU�
��� 7KH UDWH RI ODERXULQJ�

IRU LW LV D PHUH SRLQW RI DULWKPHWLF� WKDW LI WKH
KDQGV LQ WKH VFDYDJLQJWUDGHZRUN �� KRXUV D GD\�
WKHUH PXVW EH RQH�WKLUG OHVV PHQ HPSOR\HG WKDQ
WKHUH RWKHUZLVH ZRXOG� RU LQ RWKHU ZRUGV RQH
WKLUG RI WKH PHQ ZKR DUH LQ ZRUN PXVW EH WKXV
GHSULYHG RI LW� 7KLV LV RQH RI WKH FU\LQJ HYLOV RI

WKH GD\� DQG ZKLFK WKH HFRQRPLVWV� ILOOHG DV WKH\
DUH ZLWK WKHLU RYHU�SRSXODWLRQ WKHRULHV� KDYH HQ
WLUHO\ RYHUORRNHG�

7KHUH DUH ��� PHQ HPSOR\HG LQ WKH 0HWURSR
OLWDQ 6FDYDJLQJ 7UDGH� RQH�KDOI RI WKHVH DW WKH
OHDVW PD\ EH VDLG WR ZRUN �� KRXUV SHU GLHP LQ
VWHDG RI ��� RU RQH�WKLUG ORQJHU WKDQ WKH\ VKRXOG �

VR WKDW LI WKH KRXUV RI ODERXU LQ WKLV WUDGH ZHUH
UHVWULFWHG WR WKH XVXDO GD\
V ZRUN� WKHUH ZRXOG EH

HPSOR\PHQW IRU RQH�VL[WK PRUH KDQGV� RU QHDUO\
�� LQGLYLGXDOV H[WUD�
7KH RWKHU FDXVHV RI WKH SUHVHQW DPRXQW RI VXU

SOXV ODERXU DUH
7KH PDQ\ KDQGV WKURZQ RXW RI HPSOR\PHQW E\

WKH GLVFRQWLQXDQFH RI UDLOZD\ ZRUNV�

$ OHVV GHPDQG IRU XQVNLOOHG ODERXU LQ DJULFXO
WXUDO GLVWULFWV� RU D VPDOOHU UHPXQHUDWLRQ IRU LW�

$ OHVV GHPDQG IRU VRPHEUDQFKHV RI ODERXU �DV
RVWOHUV� 	F��� E\ WKH LQWURGXFWLRQ RI PDFKLQHU\
�DSSOLHG WR URDGV�� RU WKURXJK WKH FDSULFHV RI

IDVKLRQ�

,W VKRXOG� KRZHYHU� EH UHPHPEHUHG�WKDW PHQ
RIWHQ IRXQG WKHLU RSLQLRQV RI VXFK FDXVHV RQ SUH
MXGLFHV� RU H[SUHVV WKHP DFFRUGLQJ WR WKHLU FODVV
LQWHUHVWV� DQG LW LV RQO\ D IHZ HPSOR\HUV RI XQ
VNLOOHG ODERXUHUV ZKR FDUH WR LQTXLUH LQWR WKH
DQWHFHGHQW FLUFXPVWDQFHV RI PHQ ZKR DVN IRU
ZRUN�
$V UHJDUGV WKH SRSXODWLRQ SDUW RI WKH TXHVWLRQ�

LW FDQQRW EH VDLG WKDW WKH VXUSOXV ODERXU RI WKH
VFDYDJLQJ WUDGH LV UHIHUDEOH WR DQ\ LQRUGLQDWH LQ
FUHDVH LQ WKH IDPLOLHV RI WKH PHQ� 7KRVH ZKR DUH
PDUULHG DSSHDU WR KDYH� RQ WKH DYHUDJH� IRXU FKLO�
GUHQ� DQG DERXW RQH�KDOI RI WKH PHQ KDYH QR IDPLO\

DW DOO� (DUO\ PDUULDJHV DUH E\ QR PHDQV XVXDO�
2I WKH FDVXDO KDQGV� KRZHYHU� IXOO WKUHH�IRXUWKV
DUH PDUULHG� DQG RQH�KDOI KDYH IDPLOLHV�
7KHUH DUH QRW PRUH WKDQ WHQ RU D GR]HQ ,ULVK

ODERXUHUV ZKR KDYH WDNHQ WR WKH VFDYDJLQJ�WKRXJK
VHYHUDO KDYH ૺWULHG LW RQ�ૻ WKH UHJXODU KDQGV VD\
WKDW WKH ,ULVK DUH WRR OD]\ WR FRQWLQXH DW WKH WUDGH�
EXW VXUHO\ WKH ODERXU RI WKH KRGPDQ� LQ ZKLFK
WKH ,ULVK VHHP WR GHOLJKW� LV VXIILFLHQW WR GLVSURYH
WKLV DVVHUWLRQ� EH WKH FDXVH ZKDW LW PD\� $ERXW
RQH�IRXUWK RI WKH VFDYDJHUV HQWHULQJ WKH VFD
YDJLQJ WUDGH DV FDVXDO KDQGV KDYH EHHQ DJULFXO
WXUDO ODERXUHUV� DQG KDYH FRPH XS WR /RQGRQ IURP
WKH VHYHUDO DJULFXOWXUDO GLVWULFWV LQ TXHVW RI ZRUN�
DERXW WKH VDPH SURSRUWLRQ DSSHDU WR KDYH EHHQ
FRQQHFWHG ZLWK KRUVHV� VXFK DV RVWOHUV� FDUPHQ�
	F�
7KH EULVN DQG VODFN VHDVRQV LQ WKH VFDYDJLQJ

WUDGH GHSHQG XSRQ WKH VWDWH RI WKH ZHDWKHU� ,Q
WKH GHSWK RI ZLQWHU� RZLQJ WR WKH VKRUWQHVV RI

WKH GD\V� PRUH KDQGV DUH XVXDOO\ UHTXLUHG IRU
VWUHHW FOHDQVLQJ� EXW D ૺFOHDU IURVWૻ UHQGHUV WKH
VFDYDJHU
V ODERXU LQ OLWWOH GHPDQG� ,Q WKH ZLQ
WHU� WRR� KLV ZRUN LV JHQHUDOO\ WKH KDUGHVW� DQG
WKH KDUGHVW RI DOO ZKHQ WKHUH LV VQRZ� ZKLFK VRRQ
EHFRPHV PXG LQ /RQGRQ VWUHHWV� DQG WKRXJK D

FRQWLQXHG IURVW LV D VRUW RI OXOO WR WKH VFDYDJHUV

ODERXU� DIWHU ૺD JUHDW WKDZૻ KLV VWUHQJWK LV WD[HG

WR WKH XWWHUPRVW� DQG WKHQ� LQGHHG� QHZ KDQGV
KDYH KDG WR EH SXW RQ� $W WKH :HVW (QG� LQ WKH
KHLJKW RI WKH VXPPHU�ZKLFK LV XVXDOO\ WKH KHLJKW

RI WKH IDVKLRQDEOH VHDVRQ� WKHUH LV DJDLQ D PRUH
WKDQ XVXDO UHTXLUHPHQW RI VFDYDJLQJ LQGXVWU\ LQ

ZHW ZHDWKHU� EXW SHUKDSV WKH JUHDWHVW H[HUFLVH RI

VXFK LQGXVWU\ LV DIWHU D VHULHV RI WKH IRJV SHFXOLDU
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WR WKH /RQGRQ DWPRVSKHUH� ZKHQ WKH PHQ FDQQRW

VH
H

WR VZHHS� 7KH WDEOH , KDYH JLYHQ VKRZV WKH
LQIOXHQFH RI WKH ZHDWKHU� DV RQ ZHW GD\V ��� PHQ
DUH HPSOR\HG�DQG RQ GU\ GD\V RQO\ ���� WKLV� KRZ
HYHU� GRHV QRW LQIOXHQFH WKH 6WUHHW�2UGHUO\ V\VWHP�

DV XQGHU LW WKH PHQ DUH HPSOR\HG HYHU\ GD\� XQ
OHVV WKH ZHDWKHU PDNH LW DQ DFWXDO LPSRVVLELOLW\�
$FFRUGLQJ WR WKH UDLQ WDEOH JLYHQ DW S� ����

WKHUH ZRXOG DSSHDU WR EH� RQ DQ DYHUDJH RI ��

\HDUV� ��� ZHW GD\V LQ /RQGRQ RXW RI WKH ����
WKDW LV WR VD\� DERXW ��� LQ HYHU\ ��� GD\V DUH
ૺUDLQ\ RQHV�ૻ 7KH PRQWKV KDYLQJ WKH JUHDWHVW
DQG OHDVW QXPEHU RI ZHW GD\V DUH DV IROORZV�૱

1R� RI GD\V LQWKH PRQWK LQ
ZKLFK UDLQIDOOV�

'HFHPEHU � � � � � ��
-XO\� $XJXVW� 2FWREHU � � � ��
)HEUXDU\� 0D\� 1RYHPEHU � � ��
-DQXDU\� $SULO � � � � ��
0DUFK� 6HSWHPEHU � � � � ��
-XQH � � � � � � ��

+HQFH LW ZRXOG DSSHDU WKDW -XQH LV WKH OHDVW DQG
'HFHPEHU WKH PRVW VKRZHU\ PRQWK LQ WKH FRXUVH

RI WKH \HDU� WKH JUHDWHVW TXDQWLW\ RI UDLQ IDOOLQJ

LQ DQ\ PRQWK LV
�

KRZHYHU� LQ 2FWREHU� DQG WKH
OHDVW TXDQWLW\ LQ 0DUFK� 7KH QXPEHU RI ZHW
GD\V� DQG WKH TXDQWLW\ RI UDLQ IDOOLQJ LQ HDFK KDOI

RI WKH \HDU� PD\ EH H[SUHVVHG DV IROORZV���
7RWDO

7RWDO LQ GHSWK
1R� RI RI UDLQ
ZHW IDOOLQJ
GD\V� LQ LQFKHV�

7KH ILUVW VL[ PRQWKV LQ WKH \HDU
HQGLQJ -XQH WKHUH DUH � � �� ��

7KH VHFRQG VL[ PRQWKV LQ WKH
\HDU HQGLQJ'HFHPEHUWKHUHDUH �� ��

+HQFH ZH SHUFHLYH WKDW WKH TXDQWLW\ RI ZRUN IRU
WKH VFDYDJHUV ZRXOG IOXFWXDWH LQ WKH ILUVW DQG
ODVW KDOI RI WKH \HDU LQ WKH SURSRUWLRQ RI �� WR ���
ZKLFK LV YHU\ QHDUO\ LQ WKH UDWLR RI ��� WR ���� ZKLFK
DUH WKH QXPEHUV RI KDQGV JLYHQ LQ WDEOH SS� ����
���� DV WKRVH HPSOR\HG LQ ZHW DQG GU\ ZHDWKHU
WKURXJKRXW WKH PHWURSROLV�

,I� WKHQ� WKH ODERXU LQ WKH VFDYDJLQJ WUDGH
YDULHV LQ WKH SURSRUWLRQ RI � WR �� WKDW LV WR VD\�
WKDW � KDQGV DUH UHTXLUHG DW RQH SHULRG DQG � DW

DQRWKHU WR H[HFXWH WKH ZRUN� WKH TXHVWLRQ FRQ
VHTXHQWO\ EHFRPHV� KRZ GR WKH � FDVXDOV ZKR
DUH GLVFKDUJHG RXW RI HYHU\ � REWDLQ WKHLU OLYLQJ
ZKHQ WKH ZHW VHDVRQ LV RYHU "

:KHQ D VFDYDJHU LV RXW RI HPSOR\� KH VHOGRP

RU QHYHU DSSOLHV WR WKH SDULVK� WKLV KH GRHV� , DP
LQIRUPHG� RQO\ ZKHQ KH LV IDLUO\ ૺEHDWHQ RXWૻ
WKURXJK VLFNQHVV RU ROG DJH� IRU WKH PHQ ૺKDWH
WKH WKRXJKW RI JRLQJ WR WKH ELJ KRXVH� �WKH XQLRQ
ZRUNKRXVH�� $Q XQHPSOR\HG RSHUDWLYH VFDYDJHU
ZLOO JR IURP \DUG WR \DUG DQG RIIHU KLV VHUYLFHV

WR GR DQ\WKLQJ LQ WKH GXVW WUDGH RU DQ\ RWKHU
NLQG RI HPSOR\PHQW LQ FRQQHFWLRQ ZLWK GXVW RU

VFDYDJLQJ�
*HQHUDOO\ VSHDNLQJ� DQ RSHUDWLYH VFDYDJHUZKR

LV FDVXDOO\ HPSOR\HG REWDLQV ZRUN DW WKDW WUDGH
IRU VL[ RU HLJKW PRQWKV GXULQJ WKH \HDU� DQG WKH UH
PDLQLQJ SRUWLRQ RI KLV WLPH LV RFFXSLHG HLWKHU DW

UXEELVK�FDUWLQJ RU EULFN�FDUWLQJ� RU HOVH KH JHWV D

MRE IRU D PRQWK RU WZR LQ D GXVW�\DUG�
0DQ\ RI WKHVH PHQ VHHP WR IRUP D ERG\ RI

VWUHHW�MREEHUV RU RSHUDWLYH ODERXUHUV� UHDG\ WR ZRUN

DW WKH GRFNV� WR EH QDYYLHV �ZKHQ VWURQJ HQRXJK��
EULFNOD\HUV
 ODERXUHUV� VWUHHW�VZHHSHUV� FDUULHUV RI

WUXQNV RU SDUFHOV� ZLQGRZ�FOHDQHUV� HUUDQG�JRHUV�
SRUWHUV� DQG �RFFDVLRQDOO\� QLJKWPHQ� )HZ RI

WKH FODVV VHHP WR DSSO\ WKHPVHOYHV WR WUDGLQJ� DV

LQ WKH FRVWHUPRQJHUOLQH� 7KH\ DUH WKH ORXQJHUV
DERXW WKH ERXQGDULHV RI WUDGLQJ� EXW VHOGRP WDNH
DQ\ RQZDUG VWHSV� 7KH VWUHHW�VZHHSHU RI WKLV
ZHHN� D ૺFDVXDOૻ KDQG� PD\ EH D UXEELVK�FDUWHU

RU D ODERXUHU DERXW EXLOGLQJV WKH QH[W� RU KH PD\

EH D VWDUYLQJ PDQ IRU GD\V WRJHWKHU� DQG WKH PRUH

KH LV VWDUYLQJ ZLWK WKH OHVV HQHUJ\ ZLOO KH H[HUW
KLPVHOI WR REWDLQ ZRUN� ૺLWV QRW LQૻ D VWDUYLQJ

RU LOO�IHG PDQ WR H[HUW KLPVHOI RWKHUZLVH WKDQ
ZKDW PD\ EH FDOOHG SDVVLYHO\ � WKLV LV ZHOO NQRZQ

WR DOO ZKR KDYH SDLG DWWHQWLRQ WR WKH VXEMHFW� 7KH
ZDQW RI HQHUJ\ DQG FDUHOHVVQHVVEHJRWWHQ E\ ZDQW

RI IRRG ZDV ZHOO GHVFULEHG E\ WKH WLQPDQ� DW S�

��� LQ YRO� L�

2QH FDVXDO KDQG WROG PH WKDW ODVW \HDU KH ZDV
RXW RI ZRUN DOWRJHWKHU WKUHH PRQWKV� DQG WKH \HDU
EHIRUH QRW PRUH WKDQ VL[ ZHHNV� DQG GXULQJ WKH VL[
ZHHNV KH JRW D GD\
V ZRUN VRPHWLPHV DW UXEELVK
FDUWLQJ DQG VRPHWLPHV DW ORDGLQJ EULFNV� 7KHLU
ZLYHV DUH RIWHQ HPSOR\HG LQ WKH \DUGV DV VLŁWHUV�
DQG WKHLU ER\V� ZKHQ ELJ HQRXJK� ZRUN DOVR DW

WKH KHDS� HLWKHU LQ FDUU\LQJ RII� RU HOVH DV ILOOHUV

LQ � LI WKHUH DUH DQ\ JLUOV� RQH LV JHQHUDOO\ OHIW DW

KRPH WR ORRN DIWHU WKH UHVW DQG JHW WKH PHDOV
UHDG\ IRU WKH RWKHU PHPEHUV RI WKH IDPLO\� ,I

DQ\ RI WKH FKLOGUHQ JR WR VFKRRO� WKH\ DUH XVXDOO\
VHQW WR D UDJJHG VFKRRO LQ WKH QHLJKERXUKRRG�
WKRXJK WKH\ VHOGRP DWWHQG WKH VFKRRO PRUH WKDQ
WZR RU WKUHH WLPHV GXULQJ WKH ZHHN��
7KH DGGLWLRQDO KDQGV HPSOR\HG LQ ZHW ZHDWKHU

DUH HLWKHU PHQ ZKR DW RWKHU WLPHV ZRUN LQ WKH
\DUGV� RU VXFK DV KDYH WKHLU ૺWXUQV� LQ VWUHHW
VZHHSLQJ� LI QRW UHJXODUO\ HPSOR\HG� 7KHUH DS
SHDUV� KRZHYHU� WR EH OLWWOH RI V\VWHP LQ WKH
DUUDQJHPHQW� ,I PRUH KDQGV DUH ZDQWHG� WKH
JDQJVPDQ� ZKR UHFHLYHV KLV RUGHUV IURP WKH FRQ
WUDFWRU RU WKH FRQWUDFWRU
V PDQDJLQJ PDQ� LV WROG

WR SXW RQ VR PDQ\ QHZ KDQGV� DQG RYHU�QLJKW KH

KDV EXW WR WHOO DQ\ RI WKH PHQ DW ZRUN WKDW -DFN�
DQG %RE� DQG %LOO ZLOO EH ZDQWHG LQ WKH PRUQLQJ�
DQG WKH\� LI QRW HPSOR\HG LQ RWKHU ZRUN� DSSHDU
DFFRUGLQJO\�
7KHUH LV QRWKLQJ� KRZHYHU� ZKLFK FDQ EH GHVLJ

QDWHG D ODERXU PDUNHW DSSHUWDLQLQJ WR WKH WUDGH�
1R ૺKRXVH RI FDOO�ૻ QR WUDGH VRFLHW\� ,I PHQ
VHHN VXFK HPSOR\PHQW� WKH\ PXVW DSSO\ DW WKH
FRQWUDFWRU
V SUHPLVHV� DQG , DP DVVXUHG WKDW SRRU
PHQ QRW XQIUHTXHQWO\ DVN WKH VFDYDJHUV ZKRP
WKH\ VHH DW ZRUN LQ WKH VWUHHWV ZKHUH WR DSSO\
ૺIRU D MRE�ૻ DQG VRPHWLPHVUHFHLYHJUXII RU DEXVLYH
UHSOLHV� %XW WKRXJK WKHUH LV QRWKLQJ OLNH D ODERXU
PDUNHW LQ WKH VFDYDJHU
VWUDGH� WKH HPSOR\HUV KDYH
QRW WR ૺ ORRN RXW� IRU PHQ� IRU , ZDV WROG E\ RQH

RI WKHLU IRUHPHQ� WKDW KH ZRXOG XQGHUWDNH� LI

QHFHVVDU\� ZKLFK LW QHYHU ZDV� E\ D PHUH ૺURXQG

RI WKH GRFNV�ૻ WR VHOHFW ��� QHZ KDOH PHQ� RI DO
O

FODVVHV�DQG VWURQJ RQHV� WRR� LI SURSHUO\ IHG� ZKR

_
_
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LQ D IHZ GD\V ZRXOG EH WROHUDEOH VWUHHW�VZHHSHUV�
,W LV D FDOOLQJ WR ZKLFK DJULFXOWXUDO ODERXUHUV DUH
JODG WR UHVRUW� DQG D FDOOLQJ WR ZKLFK DQ\
ODERXUHU RU DQ\ PHFKDQLF PD\ UHVRUW� PRUH HVSH
FLDOO\ DV UHJDUGV VZHHSLQJ RU VFUDSLQJ� DSDUW IURP
VKRYHOOLQJ� ZKLFK LV UHJDUGHG DV VRPHWKLQJ OLNH
WKH KLJK DUW RI WKH EXVLQHVV�
:H QRZ FRPH WR HVWLPDWH WKH HDUQLQJV RI WKH

FDVXDO KDQGV� ZKRVH \HDUO\ LQFRPHV PXVW� RI
FRXUVH� KH YHU\ GLIIHUHQW IURP WKRVH RI WKH UHJX
ODUV� 7KH FRQVWDQW ZHHNO\ ZDJHV RI DQ\ ZRUN
PDQ DUH RI FRXUVH WKH DYHUDJHRI KLV FDVXDODQG
KHQFH ZH VKDOO ILQG WKH ZDJHV RI WKRVH ZKR DUH
UHJXODUO\ HPSOR\HG ID

U

H[FHHG WKRVH RI WKH RFFD
VLRQDOO\ HPSOR\HGPHQ� e V� G�

1RPLQDO \HDUO\ ZDJHV DW VFDYDJLQJ
IRU �� ZHHNV LQ WKH \HDU� DW ��V�
SHU ZHHN � � � � � �� �� �

3HUTXLVLWHV IR
U

�� ZHHNV� DW �V
�

� � �� �
�$FWXDO \HDUO\ ZDJHV DW VFDYDJLQJ � �� �

1RPLQDO DQG DFWXDO ZHHNO\ ZDJHV

DW UXEELVK FDUWLQJ IR
U

�� ZHHNV LQ

WKH \HDU� DW ��V� � � � �� � �

8QHPSOR\HG VL[ ZHHNV LQ WKH \HDU� � � �
*URVV \HDUO\ HDUQLQJV � � � �� � �

$YHUDJH FDVXDO RU FRQVWDQW ZHHNO\
ZDJHVWKURXJKRXW WKH \HDU� � �� ��

+HQFH WKH GLIIHUHQFH EHWZHHQ WKH HDUQLQJV RI

WKH FDVXDODQG WKH UHJXODU KDQG ZRXOG DSSHDU WR

EH RQH�VL[WK� %XW WKH JUHDW HYLO RI DOO FDVXDO
ODERXU LV WKH XQFHUWDLQW\ RI WKH LQFRPHIRU ZKHUH
WKHUH LV WKH JUHDWHVW FKDQFHFRQQHFWHGZLWK DQ HP
SOR\PHQW� WKHUH LV QRW RQO\ WKH JUHDWHVW QHFHVVLW\
IRU SURYLGHQFH� EXW XQIRUWXQDWHO\ WKH JUHDWHVW WHQ
GHQF\ WR LPSURYLGHQFH� ,W LV RQO\ ZKHQ D PDQ
V
LQFRPH EHFRPHV UHJXODU DQG IL[HG WKDW KH JURZV
WKULIW\� DQG OD\V E\ IR

U

WKH IXWXUH� EXW ZKHUH DO
O

LV FKDQFH�ZRUN WKHUH LV EXW OLWWOH JURXQG IRU UHD
VRQLQJ� DQG WKH DFFLGHQW ZKLFK DVVLVWHG WKH PDQ
RXW RI KLV GLIILFXOWLHV DW RQH SHULRG LV FRQWLQX
DOO\ H[SHFWHG WR GR WKH VDPHJRRG WXUQ IRU KLP DW

DQRWKHU� +HQFH WKH FDVXDO KDQG� ZKR SDVVHV
WKH KDOI RI WKH \HDU RQ ��V�� DQG WZHQW\ ZHHNV

RQ ��V�� DQG VL[ ZHHNV RQ QRWKLQJ� OLYHV D OLIH RI

H[FHVV ERWK ZD\VRI H[FHVV RI ૺJX]]OLQJૻ ZKHQ

LQ ZRUN� DQG H[FHVV RI SULYDWLRQ ZKHQ RXW RI LW
RVFLOODWLQJ� DV LW ZHUH� EHWZHHQ VXUIHLW DQG VWDUY
DWLRQ�

$ PDQ ZKR KDG ZRUNHG LQ DQ LURQ�IRXQGU\�
EXW ZKR KDG ૺORVW KLV ZRUNૻ �, EHOLHYH WKURXJK
VRPHPLVFRQGXFW� DQG ZDV JODG WR JHW HPSOR\PHQW

DV D VWUHHW�VZHHSHU� DV KH KDG D JRRG UHFRPPHQGD
WLRQ WR D FRQWUDFWRU� WROG PH WKDW ૺ WKH PLVHU\ RI

WKH WKLQJૻ ZDV WKH ZDQW RI UHJXODU ZRUN� ૺ,
YH
ZRUNHG�ૻ KH VDLG� ૺIRU D JRRG PDVWHU IRU IRXU
PRQWKV DQ HQG DW �V

�

�G� D GD\� DQG WKH\ ZHUH SULPH
WLPHV� 7KHQ , KDGQ
W D VWURNH RI ZRUN IRU D

IRUWQLJKW� DQG YHU\ OLWWOH IRU WZR PRQWKV� DQG LI

P\ ZLIH KDGQ
W KDG PLGGOLQJ ZRUN ZLWK D ODXQGUHVV
ZH PLJKW KDYH VWDUYHG� RU , PLJKW KDYH PDGH D

KROH LQ WKH 7KDPHV� IR
U

LW
V QR JRRG OLYLQJ WR EH

PLVHUDEOH DQG IHHO \RX FDQ
W KHOS \RXUVHOI DQ\

KRZ� :H ZDV VRPHWLPHVKDOI�VWDUYHG DV LW ZDV�
,
G UDWKHU DW WKLV PLQXWH KDYH UHJXODU ZRUN DW

��V� D ZHHN DO
O

WKH \HDU URXQG� WKDQ KDYH FKDQFH
ZRUN WKDW , FRXOG HDUQ ��V� D ZHHN DW� , RQFH
KDG ��V� LQ UHOLHI IURP WKH SDULVK� DQG D GRFWRU WR

DWWHQG XV� ZKHQ P\ ZLIH DQG , ZDV ERWK ODLG XS

VLFN� 2
�

WKHUH
V QR GLIIHUHQFH LQ WKH ZD\ RI GRLQJ
WKH ZRUN� ZKDWHYHU ZDJHV \RX 
UH RQ IRU� WKH
VWUHHWVPXVW EH VZHSW FOHDQ� RI FRXUVH� 7KH SODQ
V
WKH VDPH�DQG WKHUH
V WKH VDPH VRUW RI PDQDJH
PHQW� DQ\ KRZ��

67$7(0(17 RI $ ૺ5(*8/$5 6F$Y$JHU�ૻ

7+( IROORZLQJ VWDWHPHQW RI KLV EXVLQHVV� KLV
VHQWLPHQWV� DQG� LQGHHG� RI WKH VXEMHFWV ZKLFK
FRQFHUQHG KLP� RU DERXW ZKLFK KH ZDV TXHVWLRQHG�
ZDV JLYHQ WR PH E\ D VWUHHW�VZHHSHU� VR KH

FDOOHG KLPVHOI� IRU , KDYH IRXQG VRPH RI WKHVH
PHQ QRW WR UHOLVK WKH DSSHOODWLRQ RI ૺVFDYDJHU��
+H ZDV D VKRUW� VWXUG\� VRPHZKDW UHG�IDFHGPDQ�
ZLWKRXW DQ\WKLQJ SDUWLFXODU LQ KLV DSSHDUDQFH WR

GLVWLQJXLVK KLP IURP WKH PDVV RI PHUH ODERXUHUV�
EXW ZLWK WKH VRGGHQ DQG VRPHWLPHVGRJJHG ORRN RI

D PDQ FRQWHQWHG LQ KLV LJQRUDQFH� DQGIRU LW LV

QRW D YHU\ XQFRPPRQFDVHUDWKHU SURXG RI LW�

ૺ, GRQ
W NQRZ KRZ ROG , DP�ૻ KH VDLG, KDYH
REVHUYHG� E\ WKH E\� WKDW WKHUH LV QRW DQ\ H[FHV
VLYH YXOJDULW\ LQ WKHVH PHQ
V WRQHV RU DFFHQW VR

PXFK DV JURVVQHVV LQ VRPH RI WKHLU H[SUHVVLRQV
ૺ DQG , FDQ
W VHHZKDW WKDW FRQVDUQVDQ\ RQH� DV

,
V ROG HQRXJK WR KDYH D MROO\ URXJK EHDUG� DQG VR

FDQ WDNH FDUH RI P\VHOI� , VKRXOG WKLQN VR� 0\
IDWKHU ZDV D VZHHSHU� DQG , ZDQWHG WR EH D ZDWHU
PDQ� EXW IDWKHUKH KDVQ
W EHHQ GHDG ORQJ
GLGQ
W OLNH WKH WKRXJKWV RQ LW� DV KH VDLG WKH\
ZDV DOO GURZQGHG RQH WLPH RU 
QRWKHU� VR , UDQ
DZD\ DQG WULHG P\ KDQG DV D -DFN�LQ�WKH�ZDWHU�
EXW , ZDV VWDUYHG EDFN LQ D ZHHN� DQG JRW D K

RI D FORXWLQJ� $IWHU WKDW , VLIWHG D ELW LQ D

GXVW�\DUG� DQG KHOSHG LQ DQ\ ZD\� DQG , ZDV
VHQW WR KHOS DW DQG ODUQ KRQH\�SRW DQG RWKHU
SRW PDNLQJ� DW 'HSWIRUG� EXW KRQH\�SRWV ZDV D

JUHDW WKLQJ LQ WKH EXVLQHVV� 0DVWHU
V IRUH
PDQ PDUULHG D UHODWLRQ RI PLQH� VRPH ZD\ RU

RWKHU� , QHYHU WDVWHG KRQH\� EXW ,YH KHHUHG LW
V
OLNH VXJDU DQG EXWWHU PL[HG� 7KH SRWV
ZDV RIWHQ ZDQWHG WR ORRN OLNH IRUHLJQ SRWV� ,
GRQ
W NQRZ QRWKLQJ ZKDW ZDV PHDQW E\ LW � VRPH

E GRGJH RU RWKHU� 1R� WKH WUDGH GLGQ
W VXLW
PH DW DOO� PDVWHU� VR , OHIW� , GRQ
W NQRZ ZK\

LW GLGQ
W VXLW PH� FDXVH LW GLGQ
W� -XVW WKHQ�
IDWKHU KDG KXUW KLV KDQG DQG DUP� LQ D MDP DJDLQ


D FDUW� DQG VR
�

DV , ZDV D ELJ ODG� , JRW WR WDNH KLV
SODFH�DQG JDYH HYHU\ VDWLVIDFWLRQ WR 0U� �
<HV� KH ZDV D FRQWUDFWRU DQG D JUHDW PDQ� ,

FDQ
W VD\ DV , NQRZV KRZ FRQWUDFWLQJ
V GRQH�
EXW LW
V D EDUJDLQ DWZHHQ PDQ DQG PDQ� 6R ,

JRW RQ� ,
P QRZ ORRNHG RQ DV D VWXQQLQJ JRRG
ZRUNPDQ� , FDQ WHOO \RX� �
ૺ:HOO� , FDQ
W VD\ DV , WKLQNV VZHHSLQJ WKH

VWUHHWV LV KDUG ZRUN� ,
G UDWKHU VZHHS WZR KRXUV
WKDQ VKRYHO RQH� ,W WLUHV RQH
V DUPV DQG EDFN VR�

WR JR RQ VKRYHOOLQJ� <RX FDQ
W FKDQJH�\RX VHH�VLU�
DQG WKH VDPHSDUWV NHHSVJHWWLQJ JULSSHG PRUH DQG
PRUH� 7KHQ \RX PXVW PLQG \RXU H\H� LI \RX
UH
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VKRYHOOLQJ VORS LQWR D FDUW� SHUWLFOHU VR� RU VRPH
IHOOHU PD\ UXQ RII ZLWK D FRPSODLQW WKDW KH
V EHHQ
VSODVKHG R
 SXUSRVH� ,V D PDQ HYHU VSODVKHG R

SXUSRVH" 1R� VLU� QRW DV , NQRZV RQ� LQ FRRUVH
QRW� >/DXJKLQJ�@ :K\ VKRXOG KH"
ૺ7KH VWUHHWVPXVWEHGRQHDV WKH\
UH GRQH QRZ�

,W DOZD\V ZDV VR
�

DQG ZLOO DOZD\V EH VR
�

'LG , HYHU

FRXOGQ
W WKHQ KDYH VHWWOHG GRZQ P\ PLQG WR

_ UHDG� , NQRZ , FRXOGQ
W� , OLNHV WR KHDU WKH
SDSHU UHDG ZHOO HQRXJK� LI ,
V UHVWLQJ� EXW ROG
%LOO� DV RIWHQ ZROXQWHHUV WR UHDG� KDV WR VSHOO WKH
KDUG ZRUGV VR� WKDW RQH FDQ
W WHOO ZKDW WKH
GHYLO KH
V UHDGLQJ DERXW� , QHYHU KHHUV DQ\WKLQJ
DERXW ERRNV� , QHYHU KHHUHG RI 5RELQVRQ &UXVRH�

KHDU ZKDW /RQGRQ VWUHHWV ZHUH OLNH D WKRXVDQG LI LW ZDVQ
W RQFH DW WKH :LF� >9LFWRULD 7KHDWUHO�
\HDUV DJR" ,W
V QRWKLQJ WR PH� EXW WKH\ PXVW
KDYH EHHQ OLNH ZKDW WKH\ LV QRZ� <HV� WKHUH
ZDV DOZD\V VWUHHWV� RU KRZ ZDV SHRSOH WKDW KDV

WLQ WR JHW WKHLU FRDOV WDNHQ WR WKHP� DQG KRZ ZDV
WKH SXEOLF�KRXVHV WR JHW WKHLU EHHU" ,W
V WDONLQJ
QRQVHQVH� WDONLQJ WKDW ZD\� D�DVNLQJ VLFKTXHVWLRQV�ૻ
>$V WKH VFDYDJHU VHHPHG OLNHO\ WR ORVH KL

V

WHP
SHU� , FKDQJHG WKH VXEMHFW RI FRQYHUVDWLRQ�@
ૺ<HV�� KH FRQWLQXHG� ૺ, KDYH JRRG KHDOWK�, QHYHU KDG D GRFWRU EXW WZLFH� RQFH ZDV IRU D

KXUW� DQG WKH W
RWKHU , ZRQ
W WHOO RQ� :HOO� ,

WKLQN QLJKWZRUN
V KHDOWKIXO HQRXJK� EXW ,
OO QRW
VD\ VR PXFK IRU LW DV \RX PD\ KHDU VRPH RQ 
HP
VD\� , GRQ
W OLNH LW� EXW , GR LW ZKHQ ,
V RE
OLJDWHG XQGHU D QHFHVVLW\� ,W SD\V RQH DV RYHU
ZRUN� DQG ZHUU\ OLNH PRUH RQH
V LQ LW� PRUH RQH
PD\ EH VXLWHG� , UHFNRQ QR PHQ ZRUNV KDUGHU
QRU VLFK DV PH� �� DV WR SRRU MRXUQH\PHQ WDLORUV
DQG VLFK OLNH� , NQRZV WKH\
UH VWXQQLQJ EDGO\ RII�
DQG PDQ\ RI WKHLU PDVWHUV LV WKH KDUGHVW RI EHJ
JDUV� , KDYH D QHSKHZ DV ZRUNV IRU D -HZ VORS�
EXW , GRQ
W UHFNRQ WKDW URUN� DQ\ERG\ PLJKW GR

LW� <RX WKLQN QRW� VLU" :HUU\ ZHOO� LW
V DO
O

WKH VDPH� 1R� , ZRQ
W VD\ DV , FRXOG PDNH D

YHVNLW� EXW ,
YH VRZHG P\ RZQ EXWWRQV RQ WR

RQH DIRUH QRZ�
ૺ<HV� ,
YH KHHUHG RQ WKH %RDUG RI +HDOWK�

7KH\
YH SXW GRZQ VRPH QLJKW�\DUGV� DQG LI WKH\
JRHV RQ SXWWLQJ GRZQ PRUH� ZKDW
V WR EHFRPH RI

WKH QLJKW�VRLO" , FDQ
W WKLQN ZKDW WKH\
UH XS WR�
EXW LI WKH\ GRQ
W WRXFK ZDJHV� LW PD\ EH DO

O

ULJKW LQ WKH HQG RQ LW� , GRQ
W NQRZ WKDW WKHP
WKHUH FRQVDUQV GRHV WRXFK ZDJHV� EXW RQH
V QDWH
UDOO\ DIHDUG RQ 
HP� , FRXOG UHDG D OLWWOH ZKHQ ,

ZDV D FKLOG� EXW , FDQ
W QRZ IRU ZDQW RI SUDFWLFH�

RU , PLJKW NQRZ PRUH DERXW LW� , \DUQV P\
PRQH\ JDOORZV KDUG� DQG UHTXLUHV VXSSRUW WR GR

KDUG ZRUN� DQG LI ZDJHV JRHVGRZQ� RQH
V VWUHQJWK
JRHV GRZQ� ,
P D PDQ DV XQGHUVWDQGV ZKDW
WKLQJV EHORQJV� , ZDV RQFH RXW RI ZRUN� WKURXJK

D PLVWDNH� IRU D JRRG PDQ\ ZHHNV� SHUKDSV ILYH

RU VL[ RU PRUH� , ODUQHG WKHQ ZKDW VKRUW JUXE
PHDQW� , JRW D GURS RI EHHU DQG D FUXVW VRPH
WLPHV ZLWK PHQ DV , NQRZHG� RU , PLJKW KDYH
GURSSHG LQ WKH VWUHHW� :KDW GLG , GR WR SDVV P\
WLPH ZKHQ , ZDV RXW RI ZRUN" 6DUWLQO\ WKH GD\V
VHHPHGZHU\ ORQJ� EXW , ZHQW DERXW DQG FDOOHG DW

GXVW�\DUGV� WLOO , GLGQ
W OLNH WR JR WRR RIWHQ � DQG

, PHW PHQ , NQRZ
G DW WDS�URRPV�DQG VSHQW WLPH
WKDW ZD\� DQG D[HG LI WKHUH ZDV DQ\ RSHQLQJV IRU
ZRUN� ,
YH EHHQ RXW RI FROODU RGG ZHHNV QRZ
DQG WKHQ� EXW ZKHQ WKLV KDSSHQHG� ,G EHHQ

RQ VODFN ZRUN D JRRGLVK ELW� DQG ZDV EDG IRU
UHQW WKUHH ZHHNV DQG PRUH� 0\ UHQW ZDV �V� D

ZHHN WKHQ� LWV �V
�

�G� QRZ� DQG P\ RZQ WUDSV�
ૺ1R� , FDQ
W VD\ , ZDV VRUU\ ZKHQ , ZDV

IRUFHG WR EH LGOH WKDW ZD\� WKDW , KDGQ
W NHSW XS

P\ UHDGLQJ� QRU WULHG WR NHHS LW XS� EHFDXVH ,
, WKLQN WKHUH ZDV VRPH VLFK D QDPH WKHUH� +H

OLYHG RQ D GHVHUWHG LVODQG� GLG KH� VLU� DO
O E\ KLV

VHOI" :HOO� , WKLQN� QRZ \RX PHQWLRQV LW� , KDYH
KHHUHG RQ KLP� %XW RQH QHHGQ
W EHOLHYH DOO RQH
KHDUV� ZKHWKHU RXW RI ERRNV RU QRW� , GRQ
W NQRZ
PXFK JRRG WKDW HYHU DQ\ERG\ DV , NQRZV HYHU JRW
RXW RI ERRNV� WKH\
UH ILWWHVW IR

U

LGOH SHRSOH�
6DUWLQO\ ,
YH VHHQ ZRUNLQJ SHRSOH UHDGLQJ LQ

FRIIHH�VKRSV� EXW WKH\ PLJKW DV ZHOO EH UHVWLQJ
WKHLUVHOYHV WR NHHS XS WKHLU VWUHQJWK� 'R , WKLQN

VR ,
P VXUH RQ LW� PDVWHU� , VRPHWLPHVVSHQGV

D IHZ EURZQV D�JRLQJ WR WKH SOD\� PRVWO\ DERXW
&KULVWPDV� ,W
V ZHUU\ ILQH DQG JUDQG DW WKH
:LF�� WKDW
V WKH SODFH , JRHV WR PRVW� ERWK WKH
SDQWRPLPHUV DQG W
 RWKHU WKLQJV LV ZHUU\ VWXQ
QLQJ� , FDQ
W VD\ KRZ PXFK , VSHQGV D \HDU LQ

SOD\V� , NHHSV QR DFFRXQW� SHUKDSV �V
�

RU VR LQ D

\HDU� LQFOXGLQJ H[SHQVHV�VLFK DV EHHU� ZKHQ RQH
JRHV RXW DIWHU D VWRSSHU RQ WKH VWDJH� , GRQ
W
NHHS QR DFFRXQWV RI ZKDW , JHWV� RU ZKDW ,

VSHQGV� LW ZRXOG EH QR XVH� PRQH\ FRPHVDQG LW

JRHV� DQG LW RIWHQ JRHV D G G VLJKW IDVWHU WKDQ

LW FRPHV� VR LW VHHPV WR PH� WKRXJK , DLQ
W LQ

GHEW MXVW DW WKLV WLPH�
ૺ, QHYHU JRHV WR DQ\ FKXUFK RU FKDSHO� 6RPH

WLPHV , KDVQ
W FORWKHV DV LV ILW� DQG , VSRVH ,

FRXOGQ
W EH DGPLWWHG LQWR VLFK ILQH SODFHV LQ P\
ZRUNLQJ GUHVV� , ZDV RQFH LQ D FKXUFK� OXW IHOW
TXHHU� DV RQH GRHV LQ WKHP VWUDQJH SODFHV� DQG
QHYHU ZHQW DJDLQ� 7KH\
UH ILWWHVW IRU ULFK SHRSOH�
<HV� ,YH KHHUHG DERXW UHOLJLRQ DQG DERXW *RG
$OPLJKW\� :KDW UHOLJLRQ KDYH , KHHUHG RQ �

:K\� WKH UHJXODU UHOLJLRQ� ,
P VDWLVILHG ZLWK
ZKDW , NQRZV DQG IHHOV DERXW LW� DQG WKDW
V
HQRXJK DERXW LW� , FDPH WR WHOO \RX DERXW WUDGH
DQG ZRUN� EHFDXVH 0U� WROG PH LW PLJKW GR
JRRG� EXW UHOLJLRQ KDVQ
W QRWKLQJ WR GR ZLWK LW�
<HV� 0U� 
V D JRRG PDVWHU� DQG D UHOLJLRXV
PDQ� EXW ,YH NQRZQ PDVWHUV DV GLGQ
W FDUH D

GQ IRU UHOLJLRQ� DV JRRG DV KLP� DQG VR \RX
VHH LW FRPHV WR PXFK WKH VDPH WKLQJ� , FDUHV
QRWKLQJ DERXW SROLWLFV QHLWKHU� EXW ,
P D FKDUWLVW�
ૺ,P QRW D PDUULHG PDQ� , ZDV D�JRLQJ WR EH

PDUULHG WR D \RXQJ ZRPDQ DV OLYHG ZLWK PH D

JRRGLVK ELW DV P\ KRXVHNHHSHUૻ >WKLV KH VDLG YHU\
GHPXUHO\@� ૺEXW VKH ZHQW WR WKH KRSSLQJ WR

\DUQ D IHZ VKLOOLQJV IRU KHUVHOI� DQG QHYHU FDPH
EDFN� , KHHUHG WKDW VKH
G WDNHQ XS ZLWK DQ

,ULVK KDZNHU� EXW , FDQ
W VD\ DV WR WKH ULJKWV RQ

LW� 'LG , IUHW DERXW KHU" 3HUKDSV QRW� EXW ,

ZDV ZH]HG�
ૺ,
P VXUH , FDQ
W VD\ ZKDW , VSHQGVP\ ZDJHV

LQ� , VRPHWLPHV PDNHV ��V� �G� D ZHHN� DQG
VRPHWLPHV EHWWHU WKDQ ��V� ZLWK QLJKW�ZRUN� ,

VXSSRVHJUXE FRVWV �V
�

D GD\� DQG EHHU �G�� EXW ,

NHHSV QR DFFRXQWV� , EX\ UHDG\�FRRNHG PHDW�
RIWHQ FROG E|LOHG EHHI� DQG HDWV LW DW DQ\ WDS�URRP�

, KDYH PHDW HYHU\ GD\� PRVWO\ PRUH WKDQ RQFH D
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GD\� :HJHWDEOHV , GRQ
W FDUH DERXW� RQO\ LQJDQV
DQG FDEEDJH�LI \RX FDQ JHW LW VPRNLQJ KRW� ZLWK
SOHQW\ RI SHSSHU� 7KH UHVW RI P\ WLQ JRHV IRU
UHQW DQG EDFF\ DQG WRJV� DQG D OLWWOH GURS RI JLQ
QRZ DQG WKHQ�ૻ
7KH VWDWHPHQW , KDYH JLYHQ LV VXIILFLHQWO\ H[

SOLFLW RI WKH JHQHUDO RSLQLRQV RI WKH ૺUHJXODU
VFDYDJHUVૻ FRQFHUQLQJ OLWHUDWXUH� SROLWLFV� DQG
UHOLJLRQ� 2Q WKHVH VXEMHFWV WKH JUHDW PDMRULW\ RI
WKH UHJXODU VFDYDJHUVKDYH QR RSLQLRQV DW DOO� RU
RSLQLRQV GLVWRUWHG� HYHQ ZKHQ WKH IDFWV VHHPFOHDU
DQG REYLRXV� E\ LJQRUDQFH� RIWHQ XQLWHG ZLWK LWV

QHDUHVW RI NLQ� SUHMXGLFH DQG VXVSLFLRXVQHVV� ,

DP LQFOLQHG WR WKLQN� KRZHYHU� WKDW WKH PDQ
ZKRVH QDUUDWLYH , QRWHG GRZQ ZDV PRUH GRJJHG

LQ KLV LJQRUDQFH WKDQ WKH ERG\ RI KLV IHOORZV�
$OO WKH LQWHOOLJHQW PHQ ZLWK ZKRP , FRQYHUVHG�
DQG ZKRVH DYRFDWLRQV KDG PDGH WKHP IDPLOLDU IRU
\HDUV ZLWK WKLV FODVV� FRQFXUUHG LQ UHSUHVHQWLQJ
WKHP DV JURVVO\ LJQRUDQW�
7KLV GHVFULSWLRQ RI WKH VFDYDJHUV
 LJQRUDQFH�

	F�� LW PXVW EH UHPHPEHUHG� DSSOLHV RQO\ WR WKH
ૺUHJXODU KDQGV�ૻ 7KRVH ZKR KDYH MRLQHG WKH
UDQNV RI WKH VWUHHW�VZHHSHUVIURP RWKHU FDOOLQJV DUH
PRUH LQWHOOLJHQW� DQG VRPHWLPHVPRUH WHPSHUDWH�
7KH V\VWHP RI FRQFXELQDJH�ZLWK D JUHDW GH

JUHH RI ILGHOLW\ LQ WKH FRXSOH OLYLQJ WRJHWKHUZLWK
RXW WKH VDQFWLRQ RI WKH ODZVXFK DV , KDYH
GHVFULEHG DV SUHYDOHQW DPRQJ WKH FRVWHUPRQJHUV
DQG GXVWPHQLV DOVR SUHYDOHQW DPRQJ WKH UHJXODU
VFDYDJHUV�

, GLG QRW KHDU RI KDELWXDO XQNLQGQHVV IURP WKH
SDUHQWV WR WKH FKLOGUHQ ERUQ RXW RI ZHGORFN�
EXW WKHUH LV KDELWXDO QHJOHFW RI DO

O
RU PXFK ZKLFK

D FKLOG VKRXOG EH WDXJKWD QHJOHFWJURZLQJ RXW RI

LJQRUDQFH� , KHDUG RI WZR VFDYDJHUVZLWK ODUJH
IDPLOLHV� RI ZKRP WKH WUHDWPHQW ZDV VRPHWLPHV
YHU\ KDUVK� DQG DW RWKHUV PHUH SHWWLQJ�
(GXFDWLRQ� RU UDWKHU WKH DELOLW\ WR UHDG DQG

ZULWH� LV QRW FRPPRQDPRQJ WKH DGXOWV LQ WKLV
FDOOLQJ� VR WKDW LW FDQQRW EH H[SHFWHG WR EH IRXQG
DPRQJ WKHLU FKLOGUHQ� 6RPH ODERXULQJ PHQ�
LJQRUDQW WKHPVHOYHV�EXW QRW SHUKDSV FRQVWLWXWLQJ

D FODVV RU D FOLTXH OLNH WKH UHJXODU VFDYDJHUV�WU\
KDUG WR SURFXUH IR

U

WKHLU FKLOGUHQ WKH NQRZOHGJH�
WKH ZDQW RI ZKLFK WKH\ XVXDOO\ WKLQN KDV EDUUHG
WKHLU RZQ SURJUHVV LQ OLIH� 2WKHU LJQRUDQW PHQ�
PL[LQJ RQO\ ZLWK ૺWKHLU RZQ VRUW�ૻ DV LV JHQHUDOO\
WKH FDVHZLWK WKH UHJXODU VFDYDJHUV� DQG LQ WKH
VHYHUDO EUDQFKHV RI WKH EXVLQHVV� RIWHQ WKLQN DQG
VD\ WKDW ZKDW WKH\ GLG ZLWKRXW WKHLU FKLOGUHQ
FRXOG GR ZLWKRXW DOVR� , HYHQ KHDUG LW VDLG E\

RQH VFDYDJHU WKDW LW ZDVQ
W ULJKW D FKLOG VKRXOG
HYHU WKLQN KLPVHOI ZLVHU WKDQ KLV IDWKHU� $ PDQ
ZKR NQHZ� LQ WKH ZD\ RI KLV EXVLQHVV DV D SULYDWH
FRQWUDFWRU IRU QLJKW�ZRUN� 	F�� D JUHDW PDQ\
UHJXODU VFDYDJHUV� ૺUDQ WKHP RYHU�ૻ DQG FDPH WR

WKH FRQFOXVLRQ WKDW DERXW IRXU RU ILYH RXW RI

WZHQW\ FRXOG UHDG� LOO RU WROHUDEO\ ZHOO� DQG DERXW
WKUHH RXW RI IRUW\ FRXOG ZULWH� +H WROG PH� PRUH
RYHU� WKDW RQH RI WKH PRVW LQWHOOLJHQW IHOORZV JHQH
UDOO\ ZKRP KH NQHZ DPRQJ WKHP� D PDQ ZKRP

KH KDG KHDUG UHDG ZHOO HQRXJK� DQG DOZD\V XQ
GHUVWRRG WR EH D WROHUDEOH ZULWHU� WKH RWKHU GD\
EURXJKW D OHWWHU IURP KLV VRQ� D VROGLHU DEURDG ZLWK
KLV UHJLPHQW LQ /RZHU &DQDGD� DQG UHTXHVWHG P\

LQIRUPDQW WR UHDG LW WR KLP� DV ૺWKDW NLQG RI

ZULWLQJ�ૻ DOWKRXJK SODLQ HQRXJK� ZDV ૺEH\RQG
KLP�ૻ 7KH VRQ� LQ ZULWLQJ� KDG DYDLOHG KLPVHOI

RI WKH VXSHULRU VNLOO RI D FRUSRUDO LQ KLV FRPSDQ\�

VR WKDW WKH OHWWHU� RQ IDPLO\ PDWWHUV DQG IHHOLQJV�
ZDV ZULWWHQ E\ GHSXW\ DQG UHDG E\ GHSXW\� 7KH
FRVWHUPRQJHUV� , KDYH VKRZQ� ZKHQ WKHPVHOYHVXQ
DEOH WR UHDG� KDYH HYLQFHG D IRQGQHVV IRU OLVWHQLQJ

WR H[FLWLQJ VWRULHV RI FRXUWV DQG DULVWRFUDFLHV� DQG
KDYH HYHQ ERXJKW SHQQ\ SHULRGLFDOV WR KDYH WKHLU
FRQWHQWV UHDG WR WKHP� 7KH VFDYDJHUVDSSHDU WR

KDYH QR WDVWH IRU WKLV PRGH RI HQMR\LQJ WKHP
VHOYHV� EXW WKHQ WKHLU OHLVXUH LV IDU PRUH FLUFXP
VFULEHG WKDQ WKDW RI WKH FRVWHUPRQJHUV�

,W PXVW EH ERUQH LQ PLQG WKDW , KDYH DOO DORQJ
VSRNHQ RI WKH UHJXODU �PDQ\ RI WKHP KHUHGLWDU\�
VFDYDJHUVHPSOR\HG E\ WKH PRUH OLEHUDO FRQWUDFWRUV�
7KHUH DUH \HW DFFRXQWV RI KDELWDWLRQV� VWDWH

PHQWV RI ZDJHV� 	F�� 	F�� WR EH JLYHQ� LQ FRQQHFWLRQ
ZLWK PHQ ZRUNLQJ IRU WKH KRQRXUDEOH PDVWHUV�
EHIRUH SURFHHGLQJ WR WKH VFXUI�WUDGHUV�
7KH ZRUNLQJ VFDYDJHUV XVXDOO\ UHVLGH LQ WKH

QHLJKERXUKRRG RI WKHGXVW�\DUGV�RFFXS\LQJૺVHFRQG
IORRU EDFNV�ૻ NLWFKHQV �ZKHUH WKH HQWLUH KRXVH LV

VXEOHW� D V\VWHP RIWHQ IUDXJKW ZLWK JUHDW H[WRU
WLRQ�� RU JDUUHWV� WKH\ XVXDOO\� DQG SHUKDSVDOZD\V�
ZKHQ PDUULHG� RU ZKDW WKH\ FRQVLGHU ૺDV JRRG��
KDYH WKHLU RZQ IXUQLWXUH� 7KH UHQW UXQV IURP

OV
�

�G� WR �V� �G� ZHHNO\� DQ DYHUDJH EHLQJ �V
�

�G�

RU �V� ��G� 2QH URRP ZKLFK , ZDV LQ ZDV EXW
EDUHO\ IXUQLVKHG� D VRUW RI GUHVVHU� VHUYLQJ DOVR
IRU D WDEOH� D FKHVW� WKUHH FKDLUV �RQH DOPRVW
ERWWRPOHVV�� DQ ROG WXUQ�XS EHGVWHDG� D 'XWFK
FORFN� ZLWK WKH PLQXWH�KDQG EURNHQ� RU DV WKH
VFDYDJHU YHU\ ZHOO FDOOHG LW ZKHQ KH VDZ PH
ORRNLQJ DW LW� ૺD VWXPS�ૻ DQ ROG ૺFRUQHU FXS
ERDUG�ૻ DQG VRPHSRWV DQG GRPHVWLF XWHQVLOV LQ D

FORVHW ZLWKRXW D GRRU� EXW UHWDLQLQJ D SRUWLRQ RI

WKH KLQJHV RQ ZKLFK D GRRU KDG VZXQJ� 7KH UHQW
ZDV �V

�

��G�� ZLWK D IUHTXHQW LQWLPDWLRQ WKDW LW

RXJKW WR EH �V
�

7KH SODFH ZDV FOHDQ HQRXJK� DQG
WKH VFDYDJHUVHHPHGSURXG RI LW� DVVXULQJ PH WKDW
KLV ROG ZRPDQ �ZLIH RU FRQFXELQH� ZDV ૺD JRRG
VRUW�ૻ DQG NHSW WKLQJV DV QLFH DV HYHU VKH FRXOG�
ZDVKLQJ HYHU\WKLQJ KHUVHOI� ZKHUH ૺRWKHU ROG
ZRPHQ OXVKHG�ૻ 7KH RQO\ RUQDPHQWV LQ WKH
URRP ZHUH WKUHH SURILOHV RI FKLOGUHQ� FXW LQ EODFN
SDSHU DQG SDVWHG XSRQ ZKLWH FDUG� WDFNHG WR WKH
ZDOO RYHU WKH ILUH�SODFH� IRU PDQWHO�VKHOI WKHUH ZDV
QRQH� ZKLOH RQH RI WKH WKUHH SURILOHV� WKDW RI WKH
HOGHVW FKLOG �WKHQ GHDG�� ZDV ૺIUDPHG�ૻ ZLWK D

JODVV� DQG D VRUW RI EURQ]H RU ૺFDVW� IUDPH� FRVW
LQJ� , ZDV WROG� ��G� 7KLV ZDV WKH DSDUWPHQW RI

D PDQ LQ UHJXODU HPSOR\ �ZLWK EXW D IHZ H[FHS
WLRQV��
$QRWKHU VFDYDJHU ZLWK ZKRP , KDG VRPH

FRQYHUVDWLRQ DERXW KLV ODERXUV DV D QLJKWPDQ� IRU

KH ZDV ERWK� JDYH PH D IXOO DFFRXQW RI KLV RZQ
GLHW� ZKLFK , ILQG WR EH VXIILFLHQWO\ VSHFLILF DV WR

WKDW RI KLV FODVV JHQHUDOO\� EXW RQO\ RI WKH UHJXODU
KDQGV�
7KH GLHW RI WKH UHJXODU ZRUNLQJ VFDYDJHU �RU

QLJKWPDQ� VHHPV JHQHUDOO\ WR GLIIHU IURP WKDW RI

PHFKDQLFV� DQG SHUKDSV RI RWKHU ZRUNLQJ PHQ�

LQ WKH UHVSHFW RI KLV EHLQJ IRQGHU RI VDOW DQG
VWURQJ�IODYRXUHG IRRG� , KDYH EHIRUHPDGHWKH VDPH
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UHPDUN FRQFHUQLQJ WKH GLHW RI WKH SRRU JHQHUDOO\�
, GR QRW PHDQ� KRZHYHU� WKDW WKH VFDYDJHUV DUH
IRQG RI VXFK DQLPDO IRRG DV LV FDOOHG ૺKLJK�ૻ IRU
, GLG QRW KHDU WKDW QLJKWPHQ RU VFDYDJHUV ZHUH
PRUH WROHUDQW RI ZKDW DSSURDFKHG SXWULGLW\ WKDQ
RWKHU ODERXULQJ PHQ� DQG� GHVSLWH WKHLU FDOOLQJ�
PLJKW VLFNHQ DW WKH UDQNQHVV RI VRPH KDXQFKHV
RI YHQLVRQ� EXW WKH\ KDYH D JUHDW UHOLVK IRU
KLJKO\�VDOWHG FROG ERLOHG EHHI� EDFRQ�RU SRUN� ZLWK
D VDXFHU�IXOO RI UHG SLFNOHG FDEEDJH� RU GLQJ\
ORRNLQJ SLFNOHG RQLRQV� RU RQH RU WZR ELJ� VWURQJ�
UDZ RQLRQV� RI ZKLFK PRVW RI WKHP VHHP DV IRQG
DV 6SDQLDUGV RI JDUOLF� 7KLV VRUW RI PHDW� VRPH
WLPHV SURIXVHO\ PXVWDUGHG� LV RIWHQ HDWHQ LQ WKH
EHHU�VKRSVZLWK WKLFN ૺVKLYHVૻ RI EUHDG� FXW LQWR
ELJ PRXWKIXOV ZLWK D FODVS SRFNHW�NQLIH� ZKLOH
YHJHWDEOHV�XQOHVV LQGHHG WKH EHHU�VKRSFDQ VXSSO\
D SODWH RI VPRNLQJ KRW SRWDWRHV� DUH XQFDUHG LRU�
7KH GULQN LV XVXDOO\ EHHU� 7KH VDPH VW\OH RI
HDWLQJ DQG WKH VDPH NLQG RI IRRG FKDUDFWHUL]H WKH
VFDYDJHU DQG QLJKWPDQ� ZKHQ WDNLQJ KLV PHDO DW
KRPH ZLWK KLV ZLIH RU IDPLO\� EXW VR LUUHJXODU�
DQG RIWHQ RI QHFHVVLW\� DUH WKHVH PHQ
V KRXUV� WKDW
WKH\ PD\ EH VDLG WR KDYH QR KRPHV�PHUHO\ SODFHV
WR VOHHS RU GRVH LQ�
$ ZRUNLQJ VFDYDJHU DQG QLJKWPDQ FDOFXODWHG

IRU PH KLV H[SHQVHV LQ HDWLQJ DQG GULQNLQJ� DQG
RWKHU QHFHVVDULHV� IRU WKH SUHYLRXV ZHHN� +H
KDG HDUQHG ��V�� EXW �V

�
RI WKLV ZHQW WR SD\ RI

DQ DGYDQFH RI �V� PDGH WR KLP E\ WKH NHHSHU RI D

EHHU�VKRS� RU� DV KH FDOOHG LW� D ૺMHUU\�ૻ
'DLO\� :HHNO\
G� V�

5HQW RI DQ XQIXUQLVKHG URRP �

:DVKLQJ �DYHUDJH� � � � �

>7KH PDQ KLPVHOI ZDVKHG
WKH GUHVV LQ ZKLFK KH
ZRUNHG� DQG JHQHUDOO\
ZDVKHGKLV RZQ VWRFNLQJV�@

6KDYLQJ �ZKHQ WZLFH D ZHHN�
7REDFFR � � � � �

>6KRUW SLSHV DUH JLYHQ WR

WKHVH PHQ DW WKH EHHU
VKRSV� RU SXEOLF�KRXVHV
ZKLFK WKH\ ૺXVH��@

,%HHU � � � � � �
>+H XVXDOO\ VSHQW PRUH WKDQ
�G� D GD\ LQ EHHU� KH VDLG�
ૺLW ZDV RQO\ D SRW�� EXW
WKLV ZHHN PRUH EHHU WKDQ
XVXDO KDG EHHQ JLYHQ WR

KLP LQ QLJKWZRUN�@

\
�

*LQ � � � � � �

>7KH VDPHZLWK JLQ�@
&RFRD �SLQW DW D FRIIHH�VKRS��
%UHDG �TXDUWHUQ ORDI� �VRPH
WLPHV ��G�� � � � � �

%RLOHG VDOW EHHI �� OE
�

RU OE�
GDLO\� ૺDV KDSSHQHG�ૻ IRU
WZR PHDOV� �G� SHU SRXQG�
DYHUDJH � � � � � � � �

3LFNOHV RU 2QLRQV � � � �

%XWWHU � � � � � � � �

6RDS

�` ���

�

�� `

L
�

�� ��

3HUKDSV WKLV LQIRUPDQW ZDV H[FHVVLYH LQ KLV
GULQN� , EHOLHYH KH ZDV VR � WKH RWKHUV QRW
GULQNLQJ VR PXFK UHJXODUO\� 7KH RGG �G�� KH WROG
PH� KH SDLG WR ૺD VQRE�� EHFDXVH KH VDLG KH ZDV
JRLQJ WR VHQG KLV KDOI�ERRWV WR EH PHQGHG�
7KLV PDQ LQIRUPHGPH KH ZDV D ૺZLGGXU�ૻ KDYLQJ

ORVW KLV ROG 
RPDQ� DQG KH JRW DO
O

KLV PHDOV DW D

EHHU RU FRIIHH�VKRS� 6RPHWLPHV� ZKHQ KH ZDV D

VWUHHW�VZHHSHU E\ GD\ DQG D QLJKWPDQ E\ QLJKW�

KH KDG HDUQHG ��V� WR ��V� � DQG WKHQ KH FRXOG
KDYH KLV SRXQG RI VDOW PHDW D GD\� IRU WKUHHPHDOV�
ZLWK D ૺEDNHG WDWXU RU VR� ZKHQ WKH\ ZDV LQ��

, LQTXLUHG DV WR WKH DSSDUHQWO\ ORZ FKDUJH RI �G�
SHU SRXQG IRU FRRNHG PHDW� EXW , IRXQG WKDW WKH
PDQ KDG VWDWHG ZKDW ZDV FRUUHFW� ,Q PDQ\ SDUWV
JRRG ERLOHG ૺEULVNHW�ૻ IUHVK FXW� LV �G� DQG �G�
SHU OE�� ZLWK PXVWDUG LQWR WKH EDUJDLQ � DQG WKH
FRRN�VKRS NHHSHUV �QRW WKH HDWLQJ�KRXVH SHRSOH�
ZKR VHOO ERLOHG KDPV� EHHI� 	F�� LQ UHWDLO� EXW QRW

WR EH HDWHQ RQ WKH SUHPLVHV� YHQG WKH KDUG UH
PDLQV RI D EULVNHW� DQG VRPHWLPHV RI D URXQG� IRU
�G�� RU HYHQ OHVV �DOVR ZLWK PXVWDUG�� DQG WKH
VFDYDJHUVOLNH WKLV EHWWHU WKDQ DQ\ RWKHU IRRG� ,Q

WKH EULVN WLPHV P\ LQIRUPDQW VRPHWLPHVKDG ૺD
KRW FXWૻ IURP D VKRS RQ D 6XQGD\� DQG D PRUH
OLEHUDO DOORZDQFH RI EHHU DQG JLQ� ,I KH KDG DQ\
SLHFH RI FORWKLQJ WR EX\ KH DOZD\V ERXJKW LW DW

RQFH� EHIRUH KLV PRQH\ ZHQW IRU RWKHU WKLQJV�
7KHVH ZHUH KLV SURFHHGLQJV ZKHQ EXVLQHVV ZDV
EULVN�
,Q VODFNHU WLPHV KLV GLHW ZDV RQ DQRWKHU

IRRWLQJ� +H WKHQ PDGH KLV VXSSHU� RU VHFRQG
PHDO� IRU WHD EH VHOGRP WRXFKHG� RQ ૺŁDJRWV�ૻ
7KLV SUHSDUDWLRQ RI EDNHG PHDWV FRVWV �G� KRW
EXW LW LV VHOGRP VROG KRW H[FHSW LQ WKH HYHQLQJ
DQG �G�� RU PRUH IUHTXHQWO\ WZR IRU ��G�� FROG�

,W LV D VRUW RI FDNH� UROO� RU EDOO� D QXPEHU EHLQJ
EDNHG DW D WLPH� DQG LV PDGH RI FKRSSHG OLYHU
DQG OLJKWV� PL[HG ZLWK JUDY\� DQG ZUDSSHG LQ

SLHFHV RI SLJ
V FDXO� ,W ZHLJKV VL[ RXQFHV� VR

WKDW LW LV XQTXHVWLRQDEO\ D FKHDS� DQG� WR WKH
VFDYDJHU� D VDYRXU\ PHDO� EXW WR RWKHU QRVWULOV

LWV RGRXU LV QRW VHGXFWLYH� 0\ LQIRUPDQW UH
JUHWWHG WKH FDSLWDO IDJRWV KH XVHG WR JHW DW D VKRS
ZKHQ KH ZRUNHG LQ /DPEHWK� VXSHULRU WR DQ\WKLQJ
KH KDG EHHQ DEOH WR PHHW ZLWK RQ WKH 0LGGOHVH[
VLGH RI WKH ZDWHU� 2U KH GLQHG RI

I
D VDYHOR\�

FRVWLQJ �G�� DQG EUHDG� RU ERXJKW D SHQQ\ZRUWK

RI VWURQJ FKHHVH�DQG D IDUWKLQJ
V ZRUWK RI RQLRQV�
+H ZRXOG IXUWKHU UHGXFH KLV GDLO\ H[SHQGLWXUH RQ

FRFRD �RU FRIIHH VRPHWLPHV� WR LG�� DQG KLV EUHDG

WR WKUHH�TXDUWHUV RI D ORDI� +H DWH� KRZHYHU� LQ

DYHUDJH WLPHV� D TXDUWHU RI D TXDUWHUQ ORDI WR KLV
EUHDNIDVW �VRPHWLPHVEX\LQJ D KDOISHQQ\ZRUWK RI

EXWWHU�� D TXDUWHU RU PRUH WR KLV GLQQHU� WKH VDPH

WR KLV VXSSHU� DQG WKH RWKHU� ZLWK DQ RQLRQ IRU D

UHOLVK� WR KLV EHHU� +H ZDV D JUHDW EUHDG HDWHU�

KH VDLG� EXW VRPHWLPHV� LI KH VOHSW LQ WKH GD\
WLPH� KDOI D ORDI ZRXOG ૺVWDQG RYHU WR QH[W GD\�ૻ
+H ZDV DOZD\V KXQJULHVW ZKHQ DW ZRUN DPRQJ
WKH VWUHHW�PXG RU QLJKW�VRLO� RU ZKHQ KH KDG
ILQLVKHG ZRUN�
2Q P\ DVNLQJ KLP LI KH PHDQW WKDW KH SDU

WRRN RI WKH PHDOV KH KDG GHVFULEHG GDLO\� ૺKH
DQVZHUHG ૺQR�ૻ EXW WKDW ZDV PRVWO\ ZKDW KH

KDG � DQG LI KH ERXJKW D ELW RI FROG ERLOHG� RU
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HYHQ URDVW SRUN� ૺZKDW RIIHUHG FKHDS�ૻ WKH H[
SHQVH ZDV DERXW WKH VDPH� :KHQ KH ZDV GULQN
LQJ� DQG KH GLG ૺPDNH D EUHDN VRPHWLPHV�ૻ KH
DWH QRWKLQJ� DQG ૺZDVQ
W LQFOLQHG WR�ૻ DQG KH
VHHPHGUDWKHU WR SOXPH KLPVHOI RQ WKLV� DV D SRLQW
RI HFRQRP\� +H KDG WDVWHG IUXLW SLHV� EXW FDUHG
QRWKLQJ IRU WKHP� EXW OLNHG IRXU SHQQ
RUWK RI D
KRW PHDW RU JLEOHW SLH RQ D 6XQGD\� %DWWHU
SXGGLQJ KH RQO\ OLNHG LI VPRNLQJ KRW� DQG LW ZDV
ૺXQFRPPRQ LPSURYHG�ૻ KH VDLG� ૺZLWK DQ LQJDQ��
5XP KH SUHIHUUHG WR JLQ� RQO\ LW ZDV GHDUHU� EXW
PRVW RI WKH VFDYDJHUV�KH WKRXJKW� OLNHG 2OG 7RP
�JLQ� EHVW� EXW ૺWKH\ ZDV ERWK JRRG�ૻ
2I WKH GULQNLQJ RI WKHVH PHQ , KHDUG D JRRG

GHDO� DQG WKHUH LV QR GRXEW WKDW VRPH RI WKHP
WRSH KDUG� DQG E\ WKHLU FRQGXFW HYLQFH D VRUW RI
EHOLHI WKDW WKH JUHDW HQG RI ODERXU LV EHHU� %XW
LW PXVW EH ERUQH LQ PLQG WKDW LI LQTXLULHV DUH
PDGH DV WR WKH PDQ EHVW DGDSWHG WR JLYH LQIRUPD
WLRQ FRQFHUQLQJ DQ\ UXGH FDOOLQJ �HVSHFLDOO\�� VRPH
WDONDWLYH PHPEHU RI WKH ERG\ RI WKHVH ZRUNLQJ
PHQ� VRPH SRW�KRXVH KHUR ZKR KDV SXUVXDGHG
KLPVHOI DQG KLV LJQRUDQW PDWHV WKDW KH LV DQ
RUDFOH� LV SXW IRUZDUG� $V WKHVH PHQ DUH VRPH
WLPHV� IURP EHLQJ WUDLQHG WR� DQG ORQJ NQRZQ LQ
WKHLU FDOOLQJV� PRUH SURVSHURXV WKDQ WKHLU IHOORZV�
WKHLU RSLQLRQV VHHP UDWLILHG E\ WKHLU FLUFXPVWDQFHV�
%XW LQ VXFK FDVHV� RU LQ WKH DSSHDUDQFH RI VXFK
FDVHV� LW KDV EHHQ P\ FXVWRP WR PDNH VXEVHTXHQW
LQTXLULHV� RU WKHUH PLJKW EH IUHTXHQW PLVOHDGLQJV�
ZHUH WKH VWDWHPHQWV RI WKHVH PHQ WDNHQ DV W\SLFDO
RI WKH IHHOLQJV DQG KDELWV RI WKH ZKROH ERG\� 7KH
VWDWHPHQW RI WKH ZRUNLQJ VFDYDJHU JLYHQ XQGHU
WKLV KHDG LV XQTXHVWLRQDEO\ W\SLFDO RI WKH FKDUDF
WHU RI D SRUWLRQ RI KLV FR�ZRUNHUV� DQG PRUH
HVSHFLDOO\ RI ZKDW ZDV� DQG LQ WKH VRUW RI KHUH
GLWDU\ VFDYDJHUV , KDYH VSRNHQ RI LV

�

WKH FKD
UDFWHU RI WKH UHJXODU KDQGV� 7KHUH DUH QRZ�
KRZHYHU� PDQ\ FKHFNV WR SURORQJHG LQGXOJHQFH

LQ ૺOXVK�ૻ DV HYHU\ PDQ RI WKH UXGHU VWUHHW�VZHHS
LQJ FODVV ZLOO FDOO LW� 7KH FRQWUDFWRUV PXVW EH

VHUYHG UHJXODUO\� WKH PRVW LQGXOJHQW ZLOO QRW
WROHUDWH DQ\ XQUHDVRQDEOH DEVHQFH IURP ZRUN� VR

WKDW WKH ZRUNLQJ VFDYDJHUV� DW WKH MHRSDUG\ RI

WKHLU PHDQV RI OLYLQJ� PXVW OHDYH WKHLU FDURXVH DW

DQ KRXU ZKLFK ZLOO SHUPLW WKHP WR ULVH VRRQ
HQRXJK LQ WKH PRUQLQJ�
7KH EHHU ZKLFK WKHVHPHQ LPELEH� LW VKRXOG EH

DOVR UHPHPEHUHG�WKH\ UHJDUG DV D SURSHU SDUW RI

WKHLU GLHW� LQ WKH VDPHOLJKW� LQGHHG� DV WKH\ UHJDUG

VR PXFK EUHDG� DQG WKDW DPRQJ WKHP WKH RSLQLRQ

LV DOPRVW XQLYHUVDO� WKDW EHHU LV QHFHVVDU\ WR

ૺNHHS XS WKHLU VWUHQJWK�ૻ WKHUH DUH D IHZ WHHWR
WDOOHUV EHORQJLQJ WR WKH FODVV� RQH PDQ WKRXJKW KH

NQHZ ILYH� DQG KDG KHDUG RI ILYH RWKHUV�

, LQTXLUHG RI WKH ODQGORUG RI D EHHU�VKRS� IUH
TXHQWHG E\ WKHVHPHQ� DV WR WKHLU SRWDWLRQV� EXW KH

ZDQWHG WR PDNH LW DSSHDUWKDW WKH\ WRRN D KDOI�SLQW�
QRWH DQG WKHQ� ZKHQ WKLUVW\ � +H ZDV HYLGHQWO\
WHQGHU RI WKH FKDUDFWHU RI KLV FXVWRPHUV� 7KH ODQG
ORUG RI D SXEOLF KRXVH DOVR IUHTXHQWHG E\ WKHP LQ
IRUPHG PH WKDW KH UHDOO\ FRXOG QRW VD\ ZKDW WKH\
H[SHQGHG LQ EHHU� IRU ODERXUHUV RI DOO NLQGV ૺXVHG
KLV WDS�ૻ DQG DV DO
O WDS�URRP OLTXRU ZDV SDLG IRU

RQ GHOLYHU\ LQ KLV DQG DOO VLPLODU HVWDEOLVKPHQWV�

KH GLG QRW NQRZ WKH TXDQWLW\ VXSSOLHG WR DQ\

SDUWLFXODU FODVV� +H ZDV VDWLVILHG WKHVH PHQ� DV

D ZKROH� GUDQN OHVV WKDQ WKH\ GLG DW RQH WLPH�
WKRXJK KH KDG QR GRXEW VRPH�KH VHHPHG WR NQRZ

QR GLVWLQFWLRQV EHWZHHQ VFDYDJHUV�GXVWPHQ� DQG
QLJKWPHQ� VSHQW �V

�
D GD\ LQ GULQN� +H NQHZ

RQH VFDYDJHU ZKR ZDV GR]LQJ DERXW QRW ORQJ
VLQFH IRU QHDUO\ D ZHHN� ૺVOHHS\ GUXQN�ૻ DQG WKH
EHOLHI ZDV WKDW KH KDG ૺIRXQG VRPHWKLQJ�ૻ 7KH
DEVHQFH RI DO

O

DFFRXQWV SUHYHQWV P\ FRPLQJ WR

DQ\WKLQJ GHILQLWH RQ WKLV KHDG� EXW LW VHHPVSRVL
WLYH WKDW WKHVHPHQ GULQN OHVV WKDQ WKH\ GLG� 7KH
ODQGORUG LQ TXHVWLRQ WKRXJKW WKH VWDWHPHQW , KDYH
JLYHQ DV WR GLHW DQG GULQN SHUIHFWO\ FRUUHFW IRU D

UHJXODU KDQG LQ JRRG HDUQLQJV� , DP DVVXUHG�
KRZHYHU� DQG LW LV P\ RZQ RSLQLRQ� DIWHU ORQJ LQ
TXLU\� WKDW RQH�WKLUG RI WKHLU HDUQLQJV LV VSHQW
LQ GULQN�

2) 7+( ,1)/8(1&( RI )5(( 75$'( 21 7+(
($51,1*V RI 7+( 6F$Y$JHUV�

$V UHJDUGV WKH LQIOXHQFH RI )UHH 7UDGH XSRQ
WKH VFDYDJLQJEXVLQHVV� , FRXOG JDLQ OLWWOH RU QR

LQIRUPDWLRQ IURP WKH ERG\ RI VWUHHW�VZHHSHUV�
EHFDXVHWKH\ KDYH QHYHU QRWLFHG LWV RSHUDWLRQ� DQG
WKH PHQ� ZLWK WKH H[FHSWLRQ RI VXFK DV KDYH VXQN
LQWR VWUHHW�VZHHSLQJ IURP EHWWHU�LQIRUPHG FRQ
GLWLRQV RI OLIH� NQRZ QRWKLQJ DERXW LW� $PRQJ DOO�
KRZHYHU� , KDYH KHDUG VWDWHPHQWV RI WKH EOHVVLQJ

RI FKHDS EUHDG� DOZD\V FKHDS EUHDG� ૺ7KHUH 
V

QRWKLQJ OLNH EUHDG�ૻ VD\ WKH PHQ� ૺLWV QRW DOO
SRRU SHRSOH FDQ JHW PHDW� EXW WKH\ PXVW JHW
EUHDG�ૻ &KHDS IRRG DO

O ODERXULQJ PHQ SURQRXQFH

D EOHVVLQJ� DV LW XQTXHVWLRQDEO\ LV
�

EXW ૺVRPH
KRZ�ૻ DV D VFDYDJHU
V FDUPDQ VDLG WR PH� ૺWKH
WKLQJ DLQ
W ZRUNLQJ DV LW VKRXOG�ૻ

,Q WKH FRXUVH RI WKH SUHVHQW DQG IRUPHU LQ
TXLULHV DPRQJ XQVNLOOHG ODERXUHUV� VWUHHW�VHOOHUV�
DQG FRVWHUPRQJHUV� , KDYH IRXQG WKH JUHDW
PDMRULW\ RI WKH PRUH LQWHOOLJHQW GHFODUH WKDW
)UHH 7UDGH KDG QRW ZRUNHG ZHOO IRU WKHP�
EHFDXVH WKHUH ZHUH PRUH ODERXUHUV DQG PRUH
VWUHHW�VHOOHUV WKDQ ZHUH UHTXLUHG� IRU HDFK PDQ WR

OLYH E\ KLV WRLO DQG WUDIILF� DQG EHFDXVH WKH QXP
EHUV LQFUHDVHG\HDUO\� DQG WKH GHPDQG IRU WKHLU
FRPPRGLWLHVGLG QRW LQFUHDVH LQ SURSRUWLRQ� $PRQJ
WKH LJQRUDQW� , KHDUG WKH FRQWLQXDO DQVZHUV RI

� ૺ,
FDQ
W VD\� VLU� ZKDW LW
V RZLQJ WR

�

WKDW ,
P VR

EDG RII�ૻ RU ૺ:HOO� , FDQ
W WHOO DQ\WKLQJ DERXW
WKDW�ૻ

,W LV GLIILFXOW WR VWDWH� KRZHYHU� ZLWKRXW SRVLWLYH
LQTXLU\� ZKHWKHU WKLV H[WUD QXPEHU RI KDQGV EH

GXH WR GLPLQLVKHG HPSOR\PHQW LQ WKH DJULFXOWXUDO
GLVWULFWV� VLQFH WKH UHSHDO RI WKH &RUQ /DZV� RU

ZKHWKHU LW EH GXH WR WKH LQVXIILFLHQF\ RI RFFX
SDWLRQ JHQHUDOO\ IRU WKH LQFUHDVLQJ SRSXODWLRQ�
2QH WKLQJ DW OHDVW LV HYLGHQW� WKDW WKH LQFUHDVH RI

WKH WUDGHV DOOXGHG WR FDQQRW EH VDLG WR DULVH
GLUHFWO\ IURP GLPLQLVKHG DJULFXOWXUDO HPSOR\PHQW�
IRU EXW IHZ IDUP ODERXUHUV KDYH HQWHUHG WKHVH
EXVLQHVVHVVLQFH WKH FKDQJHIURP 3URWHFWLRQ WR )UHH
7UDGH� ,I� WKHUHIRUH� )UHH�7UDGH SULQFLSOHV KDYH
RSHUDWHG LQMXULRXVO\ LQ UHGXFLQJ WKH ZRUN RI WKH
XQVNLOOHG ODERXUHUV� VWUHHW�VHOOHUV�DQG WKH SRRUHU
FODVVHV JHQHUDOO\� LW FDQ KDYH GRQH VR RQO\ LQ
GLUHFWO\� WKDW LV WR VD\� E\ WKURZLQJ D PDVV RI

GLVSODFHG FRXQWU\ ODERXU LQWR WKH WRZQV� DQG VR

�
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GLVSODFLQJ RWKHU ODERXUHUV IURP WKHLU RUGLQDU\
RFFXSDWLRQV� DV ZHOO DV E\ GHFUHDVLQJ WKH ZDJHV
RI ZRUNLQJ�PHQ JHQHUDOO\� +HQFH LW EHFRPHV
DOPRVW LPSRVVLEOH� , UHSHDW� WR WHOO ZKHWKHU WKH
LQFUHDVLQJ GLIILFXOW\ WKDW WKH SRRU H[SHULHQFH LQ
OLYLQJ E\ WKHLU ODERXU� LV D FRQVHTXHQFHRU PHUHO\
D FRQFRPLWDQW RI WKH UHSHDO RI WKH &RUQ /DZV� LI
LW EH D FRQVHTXHQFH�RI FRXUVH WKH SRRU DUH QR
EHWWHU IRU WKH DOWHUDWLRQ � LI� KRZHYHU� LW EH D

FRLQFLGHQFH UDWKHU WKDQ D QHFHVVDU\ UHVXOW RI WKH
PHDVXUH� WKH FLUFXPVWDQFHV RI WKH SRRU DUH� RI

FRXUVH� DV PXFK LPSURYHG DV WKH\ ZRXOG KDYHEHHQ
LPSRYHULVKHG SURYLGHG WKDW PHDVXUH KDG QHYHU
EHFRPH ODZ� , FDQGLGI\ FRQIHVV , DP DV \HW
ZLWKRXW WKH PHDQV RI FRPLQJ WR DQ\ FRQFOXVLRQ RQ

WKLV SDUW RI WKH VXEMHFW�
1RU FDQ LW EH VDLG WKDW LQ WKH VFDYDJHUV
WUDGH

ZDJHV KDYH LQ DQ\ ZD\ GHFOLQHG VLQFH WKH UHSHDO

RI WKH &RUQ /DZV� VR WKDW ZHUH LW QRW IRU WKH
GLIILFXOW\ RI REWDLQLQJ HPSOR\PHQW DPRQJ WKH
FDVXDO KDQGV� WKLV FODVV PXVW EH DOORZHG WR KDYH
EHHQ FRQVLGHUDEOH JDLQHUV E\ WKH UHGXFWLRQ LQ WKH
SULFH RI IRRG� DQG HYHQ DV LW LV

�

WKH FRQVWDQW KDQGV
PXVW EH DFNQRZOHGJHG WR EH VR�, ZLOO QRZ HQGHDYRXU WR UHGXFH WR D WDEXODU
IRUP VXFK LQIRUPDWLRQ DV , FRXOG REWDLQ DV WR WKH
H[SHQGLWXUH RI WKH ODERXUHU LQ VFDYDJLQJ EHIRUH
DQG DIWHU WKH HVWDEOLVKPHQW RI )UHH 7UDGH� ,

LQTXLUHG� WKH EHWWHU WR EH DVVXUHG RI WKH DFFXUDF\

RI WKH UHSUHVHQWDWLRQV DQG DFFRXQWV , UHFHLYHG
IURP ODERXUHUV� WKH SULFH RI PHDW WKHQ DQG QRZ�

$ EXWFKHU ZKR IRU PDQ\ \HDUV KDV FRQGXFWHG D

EXVLQHVV LQ D SRSXORXV SDUW RI :HVWPLQVWHU DQG LQ D

SRSXORXV VXEXUE� VXSSO\LQJ ERWK SULYDWH IDPLOLHV
ZLWK WKH EHVW MRLQWV� DQG WKH SRRU ZLWK WKHLU
ૺOLWWOH ELWVૻ WKHLU ૺEORFN RUQDPHQWV� �PHDW LQ

VPDOO SLHFHV H[SRVHG RQ WKH FKRSSLQJ�EORFN�� WKHLU
SXUFKDVHV RI OLYHU� DQG RI EHDVWV
 KHDGV� ,Q �����
WKH \HDU , WDNH DV VXIILFLHQWO\ SULRU WR WKH )UHH
7UDGH HUD� P\ LQIRUPDQW IURP KLV UHFROOHFWLRQ RI

WKH VWDWH RI KLV EXVLQHVV DQG IURP FRQVXOWLQJ KLV
ERRNV� ZKLFK RI FRXUVHZHUH D FRUUHFW JXLGH� IRXQG
WKDW IRU D SRUWLRQ RI WKH \HDU LQ TXHVWLRQ� PXWWRQ
ZDV DV PXFK DV ��G� SHU OE

�

�6PLWKILHOG SULFHV��
QRZ WKH VDPH TXDOLW\ RI PHDW LV EXW �G� 7KLV�
KRZHYHU� ZDV EXW D WHPSRUDU\ PDWWHU� DQG IURP
FDXVHVZKLFK VRPHWLPHV DUH QRW YHU\ RVWHQVLEOH RU

H[SOLFDEOH� 7DNLQJ WKH EXWFKHU
V WUDGH WKDW \HDU

DV D ZKROH� LW ZDV IRXQG VXIILFLHQWO\ FRQFOXVLYH�
WKDW PHDW ZDV JHQHUDOO\ OD� SHU OE�� KLJKHU WKHQ
WKDQ DW SUHVHQW� 0\ LQIRUPDQW� KRZHYHU� ZDV
SHUIHFWO\ VDWLVILHG WKDW� DOWKRXJK VLWXDWHG LQ WKH
VDPH ZD\� DQG ZLWK WKH VDPH FODVV RI FXVWRPHUV�

KH GLG QRW VHOO VR PXFK PHDW WR WKH SRRU DQG
ODERXULQJ FODVVHV DV KH GLG ILYH RU VL[ \HDUV DJR�

KH EHOLHYHG QRW E\ RQH�HLJKWK� DOWKRXJK SHUKDSV
ૺSULFHUV RI KL

V

PHDW� DPRQJ WKH SRRU ZHUH PRUH
QXPHURXV� )RU WKLV P\ LQIRUPDQW DFFRXQWHG

E\ H[SUHVVLQJ KL
V

FRQYLFWLRQ WKDW WKH ODERXULQJ
PHQ VSHQW WKHLU PRQH\ LQ GULQN PRUH WKDQ HYHU�
DQG ZHUH D ORQJHU WLPH LQ UHFRYHULQJ IURP WKH
HIIHFWV RI WLSSOLQJ� 7KLV VXSSRVLWLRQ� IURP ZKDW ,

KDYH REVHUYHG LQ WKH FRXUVH RI WKH SUHVHQW LQTXLU\�

LV QHJDWLYHG E\ IDFWV�
$QRWKHU EXWFKHU� DOVR VXSSO\LQJ WKH SRRU� VDLG

WKH\ ERXJKW OHVV RI KLP� EXW KH FRXOG QRW VD\

H[DFWO\ WR ZKDW H[WHQW� SHUKDSV DQ HLJKWK� DQG KH

DWWULEXWHG LW WR OHVV ZRUN� WKHUH EHLQJ QR UDLOZD\V
DERXW /RQGRQ� IHZHU EXLOGLQJV� DQG OHVV JHQHUDO
HPSOR\PHQW� $ERXW WKH ZDJHV RI WKH ODERXUHUV

KH FRXOG QRW VSHDN DV LQIOXHQFLQJ WKH PDWWHU�
)URP WKLV WUDGHVPHQ DOVR , UHFHLYHG DQ DFFRXQW
WKDW PHDW JHQHUDOO\ ZDV �G� SHU OE

� KLJKHU DW WKH
WLPH VSHFLILHG� 3LFNOHG $XVWUDOLDQ EHHI ZDV IRXU RU

ILYH \HDUV DJR YHU\ ORZ�G� SHU OE��VDOWHG DQG
SUHSDUHG� DQG ૺVZHOOLQJૻ LQ KRW ZDWHU� EXW WKH
SRRU ૺFRXOGQ
W HDW WKH VWULQJ\ VWXII� IR

U
LW ZDV OLNH

SLFNOHG URSHV�ૻ ૺ,WV EHWWHU QRZ�ૻ KH DGGHG�
ૺEXW LW GRQ
W VHOO� DQG WKHUH
V QR QRXULVKPHQW LQ

VXFK EHHI�ૻ
%XW WKHVH WUDGHVPHQ DJUHHG LQ WKH LQIRUPDWLRQ

WKDW SRRU ODERXUHUV ERXJKW OHVV PHDW� ZKLOH RQH
SURQRXQFHG )UHH 7UDGH D EOHVVLQJ� WKH RWKHU GH
FODUHG LW D FXUVH� , VXJJHVWHG WR HDFKWKDW FKHDSHU
ILVK PLJKW KDYH VRPHWKLQJ WR GR ZLWK D VPDOOHU
FRQVXPSWLRQ RI EXWFKHU
V PHDW� EXW ERWK VDLG WKDW
FKHDS ILVK ZDV WKH JUHDW WKLQJ IRU WKH ,ULVK DQG
WKH SRRU QHHGOH�ZRPHQ DQG WKH OLNH� ZKR ZHUH
QHYHU DW DQ\ WLPH PHDW HDWHUV�
)URP UHVSHFWDEOH EDNHUV , DVFHUWDLQHG WKDW

EUHDG PLJKW EH FRQVLGHUHG �G� D TXDUWHUQ ORDI
GHDUHU LQ ���� WKDQ DW SUHVHQW� 3HUKDSV WKH IROORZ
LQJ WDEOH PD\ WKURZ D IXOOHU OLJKW RQ WKH PDWWHU�

, JLYH LW IURP ZKDW , OHDUQHG IURP VHYHUDO PHQ�
ZKR ZHUH ZLWKRXW DFFRXQWV WR UHIHU WR

�

EXW VSHDN
LQJ SRVLWLYHO\ IURP PHPRU\� , JLYH WKH VWDWHPHQW
SHU ZHHN� DV IRU D VLQJOH PDQ� ZLWKRXW FKDUJH
IRU WKH VXSSRUW RI D ZLIH DQG IDPLO\� DQG ZLWKRXW
DQ\ KHOS IURP RWKHU UHVRXUFHV�

_ 6DYLQJ%HIRUH)UHH $IWHU )UHH
 VLQFH
7UDGH� 7UDGH� )UHH

7UDGH�

5HQW � � � OV� �G� OV� �G� � � �

%UHDG�� ORDYHV� �V� ��G� �V� �G� �G�
%XWWHU �$OE�� � �G� �G� ���
7HD �� R]��� �G� 6G� ���
6XJDU �O� OE�� �G� �G� OG�
0HDW �� OE�� OV� �G� �V� �G� �G�
%DFRQ �� OE�� � �G� �G� ���
)LVK �D GLQQHU��G�� RU �V

�

�G� �G�� RU �V
�

�G�

D GD\� � GD\V� ZHHNO\� ZHHNO\� �

3RWDWRHV RU :H
JHWDEOHV �?G�

D GD\� �`G� �`G�
%HHU �SRW�� �`G� �`G�

7RWDO VDYLQJ� SHU ZHHN� VLQFH )UHH 7UDGH
LV� �G�

,Q EXWWHU� EDFRQ� SRWDWRHV� 	F�� DQG EHHU� ,

FRXOG KHDU RI QR FKDQJHV�H[FHSW WKDW EDFRQ PLJKW

EH D WULIOH FKHDSHU� EXW LQVWHDG RI D JRRG TXDOLW\
VHOOLQJ EHWWHU� DOWKRXJK FKHDSHU� WKHUH ZDV D GH
PDQG IRU DQ LQIHULRU VRUW�

,Q WKH IRUHJRLQJ WDEOH WKH ZHHNO\ FRQVXPSWLRQ

RI VHYHUDO QHFHVVDULHV LV JLYHQ� EXW LW LV QRW WR EH

XQGHUVWRRG WKDW RQH PDQ FRQVXPHV WKHP DOO LQ D

ZHHN� WKH\ DUH ZKDW PD\ JHQHUDOO\ EH FRQVXPHG
ZKHQ VXFK WKLQJV DUH LQ GHPDQG E\ WKH SRRU� RQH
ZHHN DIWHU DQRWKHU� RU RQH GD\ DIWHU DQRWKHU�
IRUPLQJ DQ DJJUHJDWH RI ZHHNV�
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7KXV� )UHH 7UDGH DQG FKHDS SURYLVLRQV DUH DQ
XQTXHVWLRQDEOH EHQHILW�LI XQDIIHFWHGE\ GUDZEDFNV�
WR WKH ODERXULQJ SRRU�
7KH DERYH VWDWHPHQW UHIHUV RQO\ WR D IXOO\ HP

SOR\HG KDQG�
7KH IROORZLQJ WDEOH JLYHV WKH FKDQJH VLQFH

)UHH 7UDGH LQ WKH HDUQLQJV RI FDVXDO KDQGV� DQG
UHODWHV WR WKH SDVW DQG WKH SUHVHQWH[SHQGLWXUH RI D
VFDYDJHU� 7KH PDQ� ZKR ZDV IRUPHUO\ D KRXVH
SDLQWHU� VDLG KH FRXOG EULQJ PH �� PHQ VLPLODUO\
FLUFXPVWDQFHG WR KLPVHOI�

,Q ����� SHU :HHN� ,Q ����� SHU :HHN�

V� G� V� G�
5HQW � � � � __ 5HQW � � � �
� ORDYHV � � � �� � ORDYHV � � � ��
%XWWHU � � � � %XWWHU � ��� 2 �

7HD� � � � � 7HD � � � � �

0HDW �� OEV� � � � 0HDW �� OEV�� � � �

3RWDWRHV � ��� 2 � 3RWDWRHV � � � �

%HHU �D SRW� � � � %HHU �D SLQW� � � �

� � � ��

+HUH� WKHQ� ZH ILQG D SRVLWLYH VDYLQJ LQ WKH H[
SHQGLWXUH RI �V

�

�G� SHU ZHHN LQ WKLV PDQ
V ZDJHV�
VLQFH WKH FKHDSHQLQJ RI IRRG�
+LV HDUQLQJV� KRZHYHU� WHOO D GLIIHUHQW VWRU\�

�6���
�����

V� G� V� G�
(DUQLQJV RI � GD\V � � � �� �

/LWWR � GD\V � � � �

:HHNO\ ,QFRPH � � � �� � � �

([SHQGLWXUH � � � � � � � � ��

'LIIHUHQFH � � � �� � � �

7KXV Z
H SHUFHLYH WKDW WKH EHQHILFLDO HIIHFWV RI

FKHDSQHVV DUH GHIHDWHG E\ WKH GHDUWK RI HPSOR\�
PHQW DPRQJ ODERXUHUV�

,W LV LPSRVVLEOH WR FRPH WR SUHFLVH VWDWLVWLFV LQ

WKLV PDWWHU� EXW DOO FRQFXUUHQW HYLGHQFH� DV UHJDUGV
WKH XQVNLOOHG ZRUN RI ZKLFK , QRZ WUHDW� VKRZV
WKDW ODERXU LV DWWDLQDEOH DW DOPRVW DQ\ UDWH�
$QRWKHU GUDZEDFN WR WKH EHQHILWV RI FKHDS IRRG

, KHDUG RI ILUVW LQ P\ LQTXLULHV �IRU WKH /HWWHUV RQ

/DERXU DQG WKH 3RRU� LQ WKH 0RUQLQJ &KURQLFOH�
DPRQJ WKH ERRW DQG VKRHPDNHUVWKHLU UHQWV KDG
EHHQ UDLVHG LQ FRQVHTXHQFH RI WKHLU ODQGORUGV

SURSHUW\ KDYLQJ EHHQ VXEMHFWHG WR WKH LQFRPH
WD[� 1XPEHUV RI ODUJH KRXVHV DUH QRZ OH

W

RXW

LQ VLQJOH URRPV� LQ WKH VWUHHWV RII 7RWWHQKDP
FRXUW�URDG� DQG QHDU *ROGHQ�VTXDUH� DV ZHOO DV

LQ PDQ\ RWKHU TXDUWHUVWR PHQ� ZKR� ZRUNLQJ
IRU :HVW�HQG WUDGHVPHQ�PXVW OLYH� IRU HFRQRP\ RI

WLPH� QHDU WKH VKRSV IURP ZKLFK WKH\ GHULYH WKHLU
ZRUN� 1HDU DQG LQ &XQQLQJKDP�VWUHHW DQG RWKHU

VWUHHWV� WZR PHQ� IDWKHU DQG VRQ� UHQW XSZDUGV RI

�� KRXVHV� WKH ZKROH RI ZKLFK WKH\ OH
W

RXW LQ RQH

RU WZR URRPV� LW LV EHOLHYHG DW D YHU\ JUHDW
SURILW� LQ IDFW WKH\ OLYH E\ LW�

7KH UHQW RI WKHVH KRXVHV� DPRQJ PDQ\ RWKHUV�
ZDV UDLVHG ZKHQ WKH LQFRPH WD[ ZDV LPSRVHG� WKH
VXE�OHWWRUV GHFODULQJ� ZLWK ZKDW WUXWK QR RQH
NQHZ� WKDW WKH UHQWV ZHUH UDLVHG WR WKHP� ,W LV

FRPPRQ HQRXJK IRU FDSLWDOLVWV WR IOLQJ VXFK LP
SRVWV RQ WKH VKRXOGHUV RI WKH SRRU� DQG , KHDUG
VFDYDJHUV FRPSODLQ� WKDW HYHU\ WLPH WKH\ KDG WR

FKDQJH WKHLU URRPV� WKH\ KDG HLWKHU WR SD\ PRUH
UHQW E\ �G� RU �G� D ZHHN� RU SXW XS ZLWK D

ZRUVH SODFH� 2QH PDQ ZKR OLYHG DW WKH WLPH RI

WKH SDVVLQJ RI WKH ,QFRPH 7D[ %LOO LQ 6KRH�ODQH�
IRXQG KLV UHQW UDLVHG VXGGHQO\ �G� D ZHHN� D QRQ
UHVLGHQW ODQGORUG RU DJHQW FDOOLQJ IRU LW ZHHNO\�
+H ZDV WROG WKDW WKH DGYDQFHZDV WR PHHW WKH LQ
FRPHWD[� ૺ, NQRZ QRWKLQJ DERXW ZKDW LQFRPHWD[
PHDQV�ૻ KH VDLG� ૺEXW LW
V VRPH URJXHU\ DV LV

SXW RQ WKH SRRU�ૻ , KHDUG FRPSODLQWV WR WKH VDPH
SXUSRUW IURP VHYHUDO ZRUNLQJ VFDYDJHUV�DQG WKH
OHWWRUV RI URRPV DUH WKH PRVW H[DFWLQJ LQ SODFHV
FURZGHG ZLWK WKH SRRU� DQG ZKHUH WKH SRRU WKLQN

RU IHHO WKH\ PXVW UHVLGH ૺWR EH KDQG\ IRU ZRUN��
:KDW FRQQHFWLRQ WKHUH PD\ EH EHWZHHQ WKH TXHV
WLRQV RI )UHH 7UDGH DQG WKH QHFHVVLW\ RI WKH LQ
FRPH WD[� LW LV QRW P\ EXVLQHVV QRZ WR GLODWH
XSRQ� EXW LW LV HYLGHQW WKDW WKH FLUFXPVWDQFHV RI

WKH FRXQWU\ DUH QRW VXIILFLHQWO\ SURVSHURXV WR

HQDEOH SDUOLDPHQW WR UHSHDO WKLV ૺWHPSRUDU\ૻ
LPSRVW�
)URP D EHWWHU LQIRUPHG FODVV WKDQ WKH VFDYDJHUV�

, PLJKW KDYH GHULYHG GDWD RQ ZKLFK WR IRUP

D FDOFXODWLRQ IURP DFFRXQW ERRNV� 	F�� EXW ,

FRXOG KHDU RI QRQH EHLQJ NHSW� , UHPHPEHU
WKDW D ODG\
V VKRHPDNHU WROG PH WKDW WKH ZHHNO\
UHQWV RI WKH WHQ URRPV LQ WKH KRXVH LQ ZKLFK KH
OLYHG ZHUH �V

�

�G� KLJKHU WKDQ EHIRUH WKH LQFRPH
WD[� ZKLFK ૺFDPH WR WKH VDPH WKLQJ DV DQ H[WUD
SHQQ\ RQ RYHU �� ORDYHV D ZHHN�� ,W LV FHUWDLQ
WKDW WK

H

JUHDW WD[�SD\HUV RI /RQGRQ DU
H

WKH
ODERXULQJ FODVVHV�

, KDYH HQGHDYRXUHG WR DVFHUWDLQ WKH IDFWV LQ

FRQQHFWLRQ ZLWK WKLV FRPSOH[ VXEMHFW LQ DV FDOP
DQG MXVW D PDQQHU DV SRVVLEOH� OHDQLQJ QHLWKHU WR
WKH 3URWHFWLRQLVW QRU WKH )UHH�7UDGH VLGH RI WKH
TXHVWLRQ� DQG , PXVW DJDLQ LQ KRQHVW\ DFNQRZ
ŁHGJH� WKDW WR WKH FRQVWDQW KDQGV DPRQJ WKH
VFDYDJHUV DQG GXVWPHQ RI WKH PHWURSROLV� WKH
UHSHDO RI WKH &RUQ /DZV DSSHDUV WR KDYH EHHQ DQ

XQTXHVWLRQDEOH EHQHILW�, VKDOO FRQFOXGH WKLV H[SRVLWLRQ RI WKH FRQGLWLRQ
DQG HDUQLQJV RI WKH ZRUNLQJ VFDYDJHUV HPSOR\HG

E\ WKH PRUH KRQRXUDEOH PDVWHUV� ZLWK DQ DFFRXQW

RI WKH DYHUDJH LQFRPH DQG H[SHQGLWXUH RI WKH
EHWWHU�SDLG KDQGV �UHJXODU DQG FDVXDO� DV ZHOO DV

VLQJOH DQG PDUULHG�� DQG ILUVW� RI WKH XQPDUULHG
UHJXODU KDQG�
7KH IROORZLQJ LV DQ HVWLPDWH RI WKH LQFRPH DQG

H[SHQGLWXUH RI DQ XQPDUULHG RSHUDWLYH VFDYDJHU
UHJXODUO\ HPSOR\HG� ZRUNLQJ IR

U
D ODUJH FRQ

WUDFWRU �
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Z|UHKHUO\ [U|V|���� V� G�ZHHN /< LQFRDUH�

e V�

� �&|QVWDQW:DJHV�
1RPLQDO ZHHNO\ZDJHV � � � � � � � � �� �

3HUTXLVLWHV �� ��

� , �SDLULQJGLWWR��
%XWFKHU
VPHDW��
%DFRQ � � � � � � � � � �

9HJHWDEOHV�
&KHHVH
%HHU��� �
6SLULWV��� ���
7REDFFR� � �

$FWXDO ZHHNO\
ZDJHV�������� � �� �

,
�

6RDS
6KDYLQJ
)UXLW ��� � �
.HHSRI � GRJV� �$PXVHPHQWV�DVVNLWWOHV�	F� ��

� � �� ��

7KH VXEMRLQHG UHSUHVHQWV WKH LQFRPH RI DQ XQ
PDUULHG RSHUDWLYH VFDYDJHU FDVXDOO\ HPSOR\HG E\

D VPDOO PDVWHU VFDYDJHU VL[ PRQWKV GXULQJ WKH
\HDU� DW ��V� D ZHHN� DQG �� ZHHNV DW VDQG DQG
UXEELVK FDUWLQJ� DW ��V� D ZHHN�
&DVXDO:DJHV� �� V� G�

1RPLQDO ZHHNO\ZDJHV DW VFDYDJLQJ���V� IRU

�� ZHHNVGXULQJWKH \HDU ��� �������������� �� �� �

3HUTXLVLWHV��V�IRU �� ZHHNVGXULQJWKH\HDU �� � �� �

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

1RPLQDO DQGDFWXDO ZHHNO\ZDJHV DW UXEELVK
FDUWLQJ� ��V�IRU �� ZHHNVPRUHGXULQJ WKH\HDU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � �

Y��������|�|�|�|�|� � � �

7KH H[SHQGLWXUH RI WKLV PDQ ZKHQ LQ ZRUN ZDV
QHDUO\ WKH VDPH DV WKDW RI WKH UHJXODU KDQG� WKH
PDLQ H[FHSWLRQV EHLQJ WKDW KLV UHQW ZDV �V

�

LQVWHDG

RI �V�� DQG QR GRJV ZHUH NHSW� :KHQ LQ ZRUN KH

VDYHG QRWKLQJ� DQG ZKHQ RXW RI ZRUN OLYHG DV KH

FRXOG�
7KH PDUULHG VFDYDJHUV DUH GLIIHUHQWO\ FLUFXP

VWDQFHG IURP WKH XQPDUULHG� WKHLU HDUQLQJV DUH
JHQHUDOO\ LQFUHDVHG E\ WKRVH RI WKHLU IDPLO\�
7KH ODERXU RI WKH ZLYHV DQG FKLOGUHQ RI WKH

VFDYDJHUV LV QRW XQIUHTXHQWO\ LQ WKH FDSDFLW\ RI

VLŁWHUV LQ WKH GXVW�\DUGV� ZKHUH WKH ZLYHV RI WKH
PHQ HPSOR\HG E\ WKH FRQWUDFWRUV KDYH WKH SUHIHU
HQFH� DQG LQ RWKHU EXW VRPHZKDW UXGH FDSDFLWLHV�
2QH RI WKHLU ZLYHV , KHDUG RI DV D GUHVVHU RI

VKHHS
V WURWWHUV� WZR DV EHLQJ DPRQJ WKH PRVW
VNLOIXO GUHVVHUV RI WULSH IRU D ODUJH VKRS� RQH DV

ૺD FDW
V�PHDWVHOOHUૻ �KHU IDWKHU
V FDOOLQJ�� EXW ,

VWLOO VSHDN RI WKH UHJXODU VFDYDJHUV, FRXOG QRW
PHHW ZLWK RQH ZRPDQ ૺZRUNLQJ D VORS�QHHGOH�ૻ
2QH� LQGHHG� , VDZ ZKR ZDV GHVFULEHG WR PH DV D

ૺIHDWKHU GUHVVHU WR DQ RXW�DQG�RXW QHJXU�ૻ EXW WKH
ZRPDQ DVVXUHG PH VKHZDV QHLWKHU EDGO\ SDLG QRU
EDGO\ RII� 3HUKDSV E\ VXFK ODERXU� DV DQ DYHUDJH

RQ WKH SDUW RI WKH ZLYHV� �G� D GD\ LV FOHDUHG�
DQG �V

�

ૺRQ WULSH DQG VXFK OLNH�ૻ $PRQJ WKH
ૺFDVXDO
V� ZLYHV WKHUH DUH IUHTXHQW LQVWDQFHV RI

WKH ZRUNLQJ IR
U

VORS VKLUW�PDNHUV� 	F�� XSRQ WKH
FRDUVHU VRUWV RI ZRUN� DQG DW ૺVWDUYDWLRQ ZDJHV�ૻ
EXW RQ VXFK PDWWHUV , KDYH RIWHQ GZHOW� ,

KHDUG IURP VRPH RI WKHVH PHQ WKDW LW ZDV ORRNHG
XSRQ DV D JUHDW WKLQJ LI WKH ZLIH
V ODERXU FRXOG
FOHDU WKH ZHHN
V UHQW RI �V� �G� WR �V�
7KH IROORZLQJ PD\ EH WDNHQ DV DQ HVWLPDWH RI

WKH LQFRPH DQG RXWOD\ RI D EHWWHUSDLG DQG IXOO\
HPSOR\HG RSHUDWLYH VFDYDJHU�ZLWK KLV ZLIH DQG WZR
FKLOGUHQ�

ZHHNO\ ,[FR[L ( RU 7+( _ :((./< ([SU[ 'LWX5(
UDQLLO\� RU WKH )�$�DL L/<�

�� V� G� e V� G�

1RPLQDO ZHHNO\ � � �

ZDJHVRI PDQ� � � ��
��V� � � �

3HUTXLVLWHV��V� � � ��
$FWXDO ZHHNO\ � � �

ZDJHV RI PDQ� ��� � � � ��
1RPLQDO ZHHNO\ �� �

ZDJHVRI ZLIH� �� � �

�V� � � �

3HUTXLVLWHV LQ 3RWDWRHV�� � � ��
FRDODQG Z � 5DZ ILVK���� �� �� �

�V��G� +HUULQJV �� �� �

$FWXDO ZHHNO\ � � �

ZDJHVRI ZLIH� � � � � � �

1RPLQDO ZHHNO\ 4 � �ZDJHV RI ER\��� � � � � � ��� � � �

, � � � � �

� � �

� � �`

� � �

� � �`

� � �

_ 'XEELQJ ������� � � �`

_ &ORWKHV IRU WKH

_ V|OH IDPLO\�
DQG UHSDLULQ
GLWWR V|QJ � � ��

%RRWV DQG VKRFV
IRU GLWWR� GLWWR � � *

_ __ � � � � � � � � �
G
� � �

6DOW� SHSSHU�DQ_V| � �

_ 7REDFFR�������� � � �

_ :HDUDQG WHDU RIEHGGLQJ�FURFNV�

�� � � � � � � � � � � � �

6FKRROLQJ IRUi � � � � � �� �� � � � �

_ %DNLQJ 6XQGD\
V_ GLQQHU�������� � � �

0DQJOLQJ ������ � � �

$PXVHPHQWVDQG
VXQGULHV������ � �

� � �
7KH VXEMRLQHG� RQ WKH RWKHU KDQG� JLYHV WKH

LQFRPH DQG RXWOD\ RI D FDVXDOO\ HPSOR\HG RSHUD
WLYH VFDYDJHU �EHWWHUSDLG� ZLWK KLV ZLIH DQG
WZR ER\V LQ FRQVWDQW ZRUN�
:((./< ,1FRPH RI UKL] ZUHN/\ ([SU[ GL7XQH)DPLOO�<� RI 7KH UD DL � /<�e V� G� W| V� G�

1RPLQDO ZDJHV 5HQW � � �

RI PDQ DW VFD� &DQGOH � � �

YDJLQJ IRU VL[ 6RDS ���������� � � �PRQWKV�DW ��V� 6RGD�VWDUFK�DQG
ZHHNO\� OXH���������� � ��'LWWR DW UXEELVK %UHDG � � � �

FDUWLQJ WKUHH %XWWHU� � �

PRQWKV� O]D� 'ULSSLQJ �� �

ZHHNO\� � �

$YHUDJH FDVXDO � �

ZDJHVWKURXJK� � �

RXW WKH\HDU ��� � �� � � �

1RPLQDO ZHHNO\ � � �

ZDJHVRI ZLIH� � � ��

�V��FRQVWDQW�� �� �� ��

3HUTXLVLWHV LQ � � �

ZRRGDQGFRDO� � � �

OV �G� WR � �

$FWXDO ZHHNO\ � � �

ZDJHVRI ZLIH� � � � � � �
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�� V� G�
1RPLQDO ZHHNO\ZDJHVRI WZRER\V� �V� WKH %HHU�DW KRPH�� �� ��
WZR �� �DW ZRUN�� � �

3HUTXLVLWHV IRU 6SLULWV� �� � � � � � � � �
UXQQLQJ RQ 7REDFFR��� � � � � � � �

3HSSHU�VDOW�DQG
PXVWDUG������ �

0LON
ZHHNO\ _ &ORWKHVIRU PDQ�

ZLIH� DQG ID

PHVVDJHV� OV�
WKH WZR �FRQ
VWDQW��

$FWXDO
ZDJHV RI WKH
WZRER\V������

��

PLO\ � 5HSDLULQJ GLWWRIRU GLWWR������ ��
%RRWV DQG VKRHV
IRU GLWWR������ ��

5HSDLULQJ GLWWR
RU GLWWR������ �

:HDU DQGWHDURI
EHGGLQJ�FURFNV�
	F� � � � � �� � �� � ��

%DNLQJ 6XQGD\
V
GLQQHU�� � � � � � � �� ��

0DQJOLQJ � � � � � � � �
$PXVHPHQWV�
VXQGULHV�	F�� � �

� �

2) 7+( :RUVH 3$,' 6F$Y$JHUV� RU 7+26(
ZRUNLQJ )RUW 6FXUI� (03/2<(5V�

7+(5( DUH LQ WKH VFDYDJHUV
 WUDGH WKH VDPHGLV
WLQFW FODVVHVRI HPSOR\HUV DV DSSHUWDLQ WR DO

O

RWKHU
WUDGHV� WKHVH FRQVLVW RI�

�� 7KH ODUJH FDSLWDOLVWV�

�� 7KH VPDOO FDSLWDOLVWV�

$V D UXOH �ZLWK VRPH IHZ KRQRXUDEOH DQG GLV�
KRQRXUDEOH H[FHSWLRQV� LW LV WUXH� , ILQG WKDW WKH
ODUJH FDSLWDOLVWV LQ WKH VHYHUDO WUDGHV DUHJHQHUDOO\
WKH HPSOR\HUV ZKR SD\ WKH KLJKHU ZDJHV� DQG WKH
VPDOO PHQ WKRVHZKR SD\ WKH ORZHU� 7KH UHDVRQV
IRU WKLV FRQGXFW DUH DOPRVW REYLRXV� 7KH SRZHU

RI WKH FDSLWDO RI WKH ૺODUJH PDVWHUૻ PXVW EH

FRQWHQGHG DJDLQVW E\ WKH VPDOO RQH� DQG WKH
XVXDO PRGH RI FRQWHQWLRQ LQ DO

O

WUDGHV LV E\ UH
GXFLQJ WKH ZDJHV RI WKH ZRUNLQJ PHQ� 7KH
ZHDOWK\ PDVWHU KDV� RI FRXUVH� PDQ\ DGYDQWDJHV
RYHU WKH SRRU RQH� ��� +H FDQ SD\ UHDG\ PRQH\�
DQG REWDLQ GLVFRXQWV IRU LPPHGLDWH SD\PHQW�
��� +H FDQ EX\ LQ ODUJH TXDQWLWLHV� DQG VR JHW
KLV VWRFN FKHDSHU� ��� +H FDQ SXUFKDVHZKDW KH

ZDQWV LQ WKH EHVW PDUNHWV� DQG WKDW GLUHFWO\ RI

WKH SURGXFHU� ZLWKRXW WKH LQWHUYHQWLRQ DQG SURILW

RI WKH PLGGOHPDQ� ��� +H FDQ EX\ DW WKH EHVW
WLPHV DQG VHDVRQV� DQG ૺOD\ LQ � ZKDW KH UH
TXLUHV IRU WKH SXUSRVHV RI KLV WUDGH ORQJ EHIRUH

LW LV QHHGHG� SURYLGHG KH FDQ REWDLQ LW ૺD EDU
JDLQ�ૻ ��� +H FDQ DYDLO KLPVHOI RI WKH EHVW
WRROV DQG PHFKDQLFDO FRQWULYDQFHV IRU LQFUHDVLQJ
WKH SURGXFWLYHQHVV RU ૺHFRQRPL]LQJ WKH ODERXUૻ

RI KLV ZRUNPHQ� ��
�

+H FDQ EXLOG DQG DUUDQJH
KLV SODFHV RI ZRUN XSRQ WKH PRVW DSSURYHG SODQ
DQG LQ WKH EHVW VLWXDWLRQV IRU WKH PDQXIDFWXUH DQG
GLVWULEXWLRQ RI WKH FRPPRGLWLHV� ��� +H FDQ
HPSOR\ WKH KLJKHVW WDOHQW IRU WKH PDQDJHPHQW RU

 7KH 6D[RQ6HFRUIL�ZKLFK LV WKHRULJLQDO RI WKH(QJ
OLVK 6FXUI� PHDQV D VFDE�DQG VFDE LV WKH WHUPJLYHQ WR

WKH ૺFKHDS PHQ�LQ WKH VKRHPDNLQJWUDGH� 
VFDE LV

WKH URRW RI RXU ZRUG6KDEE\�KHQFH6FXUI DQG6FDE�GH
.||� RI WKHLURIIHQVLYHDVVRFLDWLRQV�ERWKPHDQVKDEE\HOLRZ��

GHVLJQ RI WKH ZRUN RQ ZKLFK KH LV HQJDJHG� ��
�

+H FDQ LQVWLWXWH D PRUH HIIHFWLYH V\VWHP IR
U

WKH VXUYHLOODQFH DQG FKHFNLQJ RI KLV ZRUNPHQ�
��� +H FDQ HPSOR\ D ODUJH QXPEHU RI KDQGV� DQG

VR UHGXFH WKH VHFRQGDU\ H[SHQVHV �R
I

ILULQJ� OLJKW
LQJ� 	F�� DWWHQGDQW XSRQ WKH ZRUN� DV ZHOO DV WKH
QXPEHU RI VXSHULQWHQGHQWV DQG RWKHUV HQJDJHG WR

ૺORRN DIWHUૻ WKH RSHUDWLYHV� ���� +H FDQ UHVRUW

WR H[WHQVLYH PHDQV RI PDNLQJ KLV WUDGH NQRZQ�
����� +H FDQ VHOO FKHDSHU �HYHQ LI KL

V

FRVW RI SUR
GXFWLRQ EH WKH VDPH�� IURP HPSOR\LQJ D ODUJHU
FDSLWDO� DQG EHLQJ DEOH WR ૺGR ZLWK �D OHVV UDWH

RI SURILW� ���� +H FDQ DIIRUG WR JLYH FUHGLW� DQG

VR REWDLQ FXVWRPHUV WKDW KH PLJKW RWKHUZLVH
ORVH�
7KH VPDOO FDSLWDOLVW� WKHUHIRUH� HQWHUV WKH ILHOG

RI FRPSHWLWLRQ E\ QR PHDQV HTXDOO\ PDWFKHG
DJDLQVW KLV PRUH ZHDOWK\ ULYDO� :KDW WKH OLWWOH
PDVWHU ZDQWV LQ ૺVXEVWDQFH�ૻ KRZHYHU� KH JHQH
UDOO\ HQGHDYRXUV WR PDNH XS LQ FXQQLQJ� ,I KH

FDQQRW EX\ KLV PDWHULDOV DV FKHDS DV D WUDGHU RI

ODUJHU PHDQV� KH XVHV DQ LQIHULRU RU FKHDSHU
DUWLFOH� DQG VHHNV E\ VRPH WULFN RU RWKHU WR SDOP

LW RI
I

DV HTXDO WR WKH VXSHULRU DQG GHDUHU NLQG�

,I WKH WRROV DQG DSSOLDQFHV RI WKH WUDGH DUH H[SHQ
VLYH� KH HLWKHU WUDQVIHUV WKH FRVW RI SURYLGLQJ WKHP

WR WKH ZRUNPHQ� RU HOVH KH FKDUJHV WKHP D UHQW

IR
U

WKHLU XVH� DQG VR ZLWK WKH SODFHV RI ZRUN� KH

PXOFWV WKHLU ZDJHV RI D FHUWDLQ VXP SHU ZHHN IRU
WKH JDV E\ ZKLFK WKH\ ODERXU� RU KH PDNHV WKHP

GR WKHLU ZRUN DW KRPH�DQG WKXV VDYHV WKH H[SHQVH

RI D ZRUNVKRS� DQG� ODVWO\� KH SD\V KL
V

PHQ
HLWKHU D OHVV VXP WKDQ XVXDO IR

U

WKH VDPHTXDQWLW\

RI ODERXU� RU H[DFWV D JUHDWHU TXDQWLW\ IURP WKHP

IR
U

WKH VDPH VXP RI PRQH\� %\ RQH RU RWKHU RI

WKHVH PHDQVGRHV WKH PDQ RI OLPLWHG FDSLWDO VHHN

WR FRXQWHUEDODQFH WKH DGYDQWDJHVZKLFK KLV PRUH
ZHDOWK\ ULYDO REWDLQV E\ WKH SRVVHVVLRQ RI H[WHQ
VLYH ૺUHVRXUFHV�ૻ 7KH ODUJH HPSOR\HU LV HQDEOHG

WR ZRUN FKHDSHU E\ WKH VKHHU IRUFH RI KL
V ODUJHU

FDSLWDO� +
H

UHGXFHV WKH FRVW RI SURGXFWLRQ� QRW

E\ HPSOR\LQJ D FKHDSHU ODERXU� EXW E\ ૺHFRQR
PL]LQJ WKH ODERXUૻ WKDW KH GRHV HPSOR\� 7KH
VPDOO HPSOR\HU� RQ WKH RWKHU KDQG� VHHNV WR NHHS
SDFH ZLWK KLV ODUJHU ULYDO� DQG VWULYHV WR ZRUN
FKHDS� QRW E\ ૺWKH HFRQRP\ RI ODERXU� �IRU WKLV

LV KDUGO\ SRVVLEOH LQ WKH VPDOO ZD\ RI SURGXFWLRQ��
EXW E\ UHGXFLQJ WKH ZDJHV RI KL

V

ODERXUHUV�
+HQFH WKH UXOH LQ DOPRVW HYHU\ WUDGH LV WKDW WKH
VPDOOHU FDSLWDOLVWV SD\ D ORZHU UDWH RI ZDJHV�

7R WKLV� KRZHYHU� WKHUH DUH PDQ\ KRQRXUDEOH H[
FHSWLRQV DPRQJ WKH VPDOO PDVWHUV� DQG PDQ\ DV

GLVKRQRXUDEOH DPRQJ WKH ODUJHU RQHV LQ GLIIHUHQW
WUDGHV� 0HVVUV� 0RVHV� 1LFROO� DQG +\DPV� IRU
LQVWDQFH� DUH PHQ ZKR FHUWDLQO\ FDQQRW SOHDG
GHILFLHQF\ RI PHDQV DV DQ H[FXVH IR

U

UHGXFLQJ WKH
RUGLQDU\ UDWH RI ZDJHV DPRQJ WKH WDLORUV�
7KRVH HPSOR\HUV ZKR VHHN WR UHGXFH WKH SULFHV

RI D WUDGH DU
H

NQRZQ WHFKQRORJLFDOO\ DV ૺFXWWLQJ
HPSOR\HUV�ૻ LQ FRQWUDGLVWLQFWLRQ WR WKH VWDQGDUG
HPSOR\HUV� RU WKRVH ZKR SD\ WKHLU ZRUNSHRSOH DQG
VHOO WKHLU JRRGV DW WKH RUGLQDU\ UDWHV�

2
I ૺFXWWLQJ HPSOR\HUVૻ WKHUHDUH VHYHUDO NLQGV�

GLIIHUHQWO\ GHVLJQDWHG� DFFRUGLQJ WR WKH GLIIHUHQW
PHDQV E\ ZKLFK WKH\ JDLQ WKHLU HQGV� 7KHVH
DUH �૱
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�� ૺ'ULYHUV�ૻ RU WKRVH ZKR FRPSHO WKH PHQ LQ
WKHLU HPSOR\ WR GRPRUH ZRUN IRU WKH VDPHZDJHV�
RI WKLV NLQG WKHUH DUH WZR GLVWLQFW YDULHWLHV�

D� 7KH ORQJ�KRXU PDVWHUV�RU WKRVH ZKR PDNH
WKH PHQ ZRUN ORQJHU WKDQ WKH XVXDO KRXUV
RI ODERXU�
� 7KH VWUDSSLQJ PDVWHUV�RU WKRVH ZKR PDNH
WKH PHQ �E\ H[WUD VXSHUYLVLRQ� ૺVWUDS� WR
WKHLU ZRUN� VR DV WR GR D JUHDWHU TXDQWLW\
RI ODERXU LQ WKH XVXDO WLPH�

�� *ULQGHUV� RU WKRVH ZKR FRPSHO WKH ZRUN
PHQ �WKURXJK WKHLU QHFHVVLWLHV� WR GR WKH VDPH
DPRXQW RI ZRUN IRU OHVV WKDQ WKH RUGLQDU\
ZDJHV�
7KH UHGXFWLRQ RI ZDJHV WKXV EURXJKW DERXW

PD\ RU PD\ QRW EH DWWHQGHG ZLWK D FRUUH
VSRQGLQJ UHGXFWLRQ LQ WKH SULFH RI WKH JRRGV
WR WKH SXEOLF� LI WKH SULFH RI WKH JRRGV
EH UHGXFHG LQ SURSRUWLRQ WR WKH UHGXFWLRQ RI
ZDJHV� WKH FRQVXPHU� RI FRXUVH� LV EHQHILWHG DW
WKH H[SHQVH RI WKH SURGXFHU� :KHQ LW LV QRW
IROORZHG E\ D OLNH GLPLQXWLRQ LQ WKH VHOOLQJ SULFH
RI WKH DUWLFOH� DQG WKH ZDJHV RI ZKLFK WKH PHQ
DUH PXOFW JR WR LQFUHDVH WKH SURILWV RI WKH FDSLWDOLVW�
WKH HPSOR\HU DORQH LV EHQHILWHG� DQG LV WKHQ
NQRZQ DV D ૺJUDVSHU�ૻ
6RPH FXWWLQJ WUDGHVPHQ� KRZHYHU� HQGHDYRXU WR

XQGHUVHOO WKHLU PRUH ZHDOWK\ ULYDOV� E\ UHGXFLQJ
WKH RUGLQDU\ UDWH RI SURILW� DQG H[WHQGLQJ WKHLU
EXVLQHVV RQ WKH SULQFLSOH RI VPDOO SURILWV DQG
TXLFN UHWXUQV� WKH ૺQLPEOH QLQHSHQFH� EHLQJ FRQ
VLGHUHG ૺEHWWHU WKDQ WKH VORZ VKLOOLQJ�ૻ 6XFK
WUDGHUV� RI FRXUVH� FDQQRW EH VDLG WR UHGXFH ZDJHV
GLUHFWO\LQGLUHFWO\� KRZHYHU� WKH\ KDYH WKH VDPH
HIIHFW� IRU LQ UHGXFLQJ SULFHV� RWKHU WUDGHUV� HYHU
UHDG\ WR FRPSHWH ZLWK WKHP� EXW� XQZLOOLQJ� RU
SHUKDSV XQDEOH� WR DFFHSW OHVV WKDQ WKH RUGLQDU\
UDWH RI SURILW� VHHN WR DWWDLQ WKH VDPH FKHDSQHVV
E\ GLPLQLVKLQJ WKH FRVW RI SURGXFWLRQ� DQG IRU
WKLV HQG WKH ODERXUHUV
 ZDJHV DUH DOPRVW LQ
YDULDEO\ UHGXFHG�
6XFK DUH WKH FKDUDFWHULVWLFV RI WKH FKHDS HP

SOR\HUV LQ DO
O

WUDGHV� /HW PH QRZ SURFHHG WR

SRLQW RXW WKH SHFXOLDULWLHV RI ZKDW DUH FDOOHG WKH
VFXUI HPSOR\HUV LQ WKH VFDYDJLQJ WUDGH�
7KH LQVLGLRXV SUDFWLFHV RI FDSLWDOLVWV LQ RWKHU

FDOOLQJV� LQ UHGXFLQJ WKH KLUH RI ODERXU� DUH QRW
XQNQRZQ WR WKH VFDYDJHUV� 7KH HYLOV RI ZKLFK
WKHVH ZRUNPHQ KDYH WR FRPSODLQ XQGHU VFXUI RU

VORS PDVWHUVDUH�

�� 'ULYLQJ� RU EHLQJ FRPSHOOHG WR GR PRUH
ZRUN IRU WKH VDPHSD\�

�� *ULQGLQJ� RU EHLQJ FRPSHOOHG WR GR WKH
VDPH RU D JUHDWHU DPRXQW RI ZRUN IRU OHVVSD\�

�� 8QGHU WKH ILUVW KHDG� LI WKH HPSOR\PHQW EH

DW DO
O UHJXODU� , KHDUG IHZ FRPSODLQWV� IR
U

WKH PHQ
VHHPHG WR KDYH OHDUQHG WR ORRN XSRQ LW DV DQ LQ

HYLWDEOH WKLQJ� WKDW RQH ZD\ RU RWKHU WKH\ PXVW
VXEPLW� E\ WKH UHFHLSW RI D UHGXFHG ZDJH� RU WKH
H[HUFLVH RI D JUHDWHU WRLO� WR D GHWHULRUDWLRQ LQ

WKHLU PHDQV�
7KH V\VWHP RI GULYLQJ� RU

�
LQ RWKHU ZRUGV� WKH

PHDQV E\ ZKLFK H[WUD ZRUN LV JRW RXW RI WKH PHQ

IR
U

WKH VDPH UHPXQHUDWLRQ� LQ WKH VFDYDJHUV
WUDGH

LV DV IROORZV�VRPH HPSOR\HUV FDXVH WKHLU VFD

O�

ZDJHUV DIWHU WKHLU GD\
V ZRUN LQ WKH VWUHHWV� WR

ORDG WKH EDUJHV ZLWK WKH VWUHHW DQG KRXVH�FRO
OHFWHG PDQXUH� ZLWKRXW DQ\ DGGLWLRQDO SD\PHQW�
ZKHUHDV� DPRQJ WKH PRUH OLEHUDO HPSOR\HUV� WKHUH
DUH EDUJHPHQ ZKR DUH HPSOR\HG WR DWWHQG WR WKLV
GHSDUWPHQW RI WKH WUDGH� DQG LI WKHLU VWUHHW VFD
YDJHUV DUH VR HPSOR\HG� ZKLFK LV QRW YHU\ RIWHQ�

LW LV FRPSXWHG DV H[WUD ZRUN RU ૺRYHU KRXUV�ૻ
DQG SDLG IRU DFFRUGLQJO\� 7KLV VDPH LQGLUHFW
PRGH RI UHGXFLQJ ZDJHV�E\ JHWWLQJ PRUH ZRUN GRQH

IR
U

WKH VDPH SD\� LV VHHQ LQ PDQ\ SLHFH�ZRUN
FDOOLQJV� 7KH VORS ERRW DQG VKRH PDNHUV SD\ WKH
VDPH SULFH DV WKH\ GLG VL[ RU VHYHQ \HDUV DJR� EXW
WKH\ KDYH ૺNQRFNHG RII WKH H[WUDV�ૻ DV WKH DGGL
WLRQDO DOORZDQFH IRU JUHDWHU WKDQ WKH RUGLQDU\
KHLJKW RI KHHO� DQG WKH OLNH� 6R WKH VORS 0D\RU

RI 0DQFKHVWHU� 6LU (ONDQDK $UPLWDJH� ZLWKLQ WKH
ODVW \HDU RU WZR� VRXJKW WR REWDLQ IURP KLV PHQ D

JUHDWHU OHQJWK RI ૺFXWૻ WR HDFK SLHFH RI ZRYHQ
IRU WKH VDPHZDJHV� �
6RPH PDVWHU VFDYDJHUV RU FRQWUDFWRUV�PRUHRYHU�

UHGXFHZDJHV E\ PDNLQJ WKHLU PHQ GR ZKDW LV FRQ
VLGHUHG WKH ZRUN RI ૺD PDQDQG D KDOIૻ LQ D ZHHN�
ZLWKRXW WKH UHFRPSHQVHGXH IR

U

WKH ODERXU RI WKH
ૺKDOIૻ PDQ
V ZRUN� LQ RWKHU ZRUGV� WKH\ UHTXLUH
WKH PHQ WR FRQGHQVH HLJKW RU QLQH GD\V
 ODERXU
LQWR VL[� DQG WR EH SDLG IRU WKH VL[ GD\V RQO\�
WKLV DJDLQ LV XVXDO LQ WKH VWUDSSLQJ VKRSV RI WKH
FDUSHQWHUV
 WUDGH�

_ 7KXV WKH FODVV RI VWUHHW�VZHHSHUV GR QRW GLIIHU
PDWHULDOO\ LQ WKH FLUFXPVWDQFHV RI WKHLU SRVLWLRQ
IURP RWKHU ERGLHV RI ZRUNHUV VNLOOHG DQG XQ
VNLOOHG�
/HW PH� KRZHYHU� JLYH D SUDFWLFDO LOOXVWUDWLRQ RI

WKH ORVV DFFUXLQJ WR WKH ZRUNLQJ VFDYDJHUV E\ WKH
GULYLQJ PHWKRG RI UHGXFLQJ ZDJHV�

$ LV D ODUJH FRQWUDFWRU DQG D GULYHU� +H HP
SOR\V �� PHQ� DQG SD\V WKHP WKH ૺUHJXODU ZDJHVૻ

RI WKH KRQRXUDEOH WUDGH� EXW� LQVWHDG RI OLPLWLQJ
WKH KRXUV RI ODERXU WR ��� DV LV XVXDO DPRQJ WKH
EHWWHU FODVV RI HPSOR\HUV� KH FRPSHOV HDFK RI KLV
PHQ WR ZRUN DW WKH OHDVW �� KRXUV SHU GLHP�
ZKLFK LV RQH�WKLUG PRUH� DQG IRU ZKLFK WKH PHQ
VKRXOG UHFHLYH RQH�WKLUG PRUH ZDJHV� /HW XV VHH�
WKHUHIRUH� KRZ PXFK WKH PHQ LQ KL
V HPSOR\ ORVH
DQQXDOO\ E\ WKHVHPHDQV�

6XP UH� VXP WKH\ �

FHLYHGSHU VKRXOG 'LIIHU

_ $QQXP� UHFHLYH� �

_ � *DQJHUV� DW ��V��D@ e V� �� V� �
�

V�

ZHHN�IRU � PRQWKV ��� � ����� �� �

_ LQ WKH\HDU��������

�� 6ZHHSHUV� DW ��V� D <ZHHN� IRU � PRQWKV � ��� � ��� � ���OR

LQ WKH \HDU��������
7RWDO ZDJHVSHU $QQ� ��� �� ��� �� ��� ��

_ +HUH� WKHQ� ZH ILQG WKH DQQXDO ORVV WR WKHVH
PHQ WKURXJK WKH V\VWHP RI ૺGULYLQJૻ WR EH ���O�
SHU DQQXP�
%XW $ LV QRW WKH RQO\ GULYHU LQ WKH VFDYDJHUV


WUDGH� RXW RI WKH �� PDVWHUV KDYLQJ FRQWUDFWV

IR
U

VFDYDJLQJ� DV FLWHG LQ WKH WDEOH JLYHQ DW SS�
���� ���� WKHUH DUH � ZKR DUH UHJXODU GULYHUV�_� PDNLQJ WKH VDPH FDOFXODWLRQ DV DERYH� ZH
KDYH WKH IROORZLQJ UHVXOWV�
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6XP UH� VXP WKH\ �
FHLYHGSHU VKRXOG |
_ $QQXP� UHFHLYH�

HQFH�

��*DQJHUV�DW ��V�D �� V� LW V� & V�ZHHN�IRU �PRQWKV ����� ������ ��� �
LQ WKH\HDU�� � � � � � �
��6ZHHSHUV�DW��V�D�ZHHN�IRU �PRQWKV � ����� __���� � ��� ��
LQ WKH\HDU�������� _

|Q LV
������ _���� �

7KXV ZH ILQG WKDW WKH JURVV VXP RI ZKLFK WKH
PHQ HPSOR\HG E\ WKHVH GULYHUV DUH GHSULYHG� LV
QR OHVV WKDQ ������ SHU DQQXP�
�� 7KH VHFRQG RU LQGLUHFW PRGH RI UHGXFLQJ

WKH ZDJHV RI WKH PHQ LQ WKH VFDYDJLQJWUDGH LV E\
*ULQGLQJ� WKDW LV WR VD\� E\ PDNLQJ WKH PHQ GR
WKH VDPH DPRXQW RI ZRUN IRU OHVV SD\� ,W UH
TXLUHV QRWKLQJ EXW D SUDFWLFDO LOOXVWUDWLRQ WR UHQGHU
WKH LQMXU\ RI WKLV SDUWLFXODU PRGH RI UHGXFWLRQ
DSSDUHQW WR WKH SXEOLF�
% LV D PDVWHU VFDYDJHU �D VPDOO FRQWUDFWRU�

WKRXJK WKH LQVWDQFHVDUH QRW FRQILQHG WR WKLV FODVV��
DQG D ૺ*ULQGHU�� +H SD\V �V

�
D ZHHN OHVV WKDQ

WKH ૺUHJXODU ZDJHVૻ RI WKH KRQRXUDEOH WUDGH� +H
HPSOR\V VL[ PHQ� KHQFH WKH DPRXQW WKDW WKH
ZRUNPHQ LQ KLV SD\ DUH PXOFW RI HYHU\ \HDU LV DV

IROORZV�૱

6XP UH� 6XP WKH\ 'LIIHUFHLYHGSHU VKRXOG
$QQXP� UHFHLYH�

HQFH�

�PHQ� DW ��V�D ZHHN� �� V� �( V� e V�

IRU � PRQWKVLQ WKH ����� ��� � OO ��
\HDU � � � � � � � � � � � � � �

+HUH WKH ORVV WR WKH PHQ LV ���� ��V� SHU DQQXP�
DQG WKHUH LV EXW RQH VXFK JULQGHU DPRQJ WKH ��

PDVWHU VFDYDJHUVZKR KDYH FRQWUDFWV DW SUHVHQW�

�� 7KH WKLUG DQG ODVW PHWKRG RI UHGXFLQJ WKH
HDUQLQJV RI WKH PHQ DV DERYH HQXPHUDWHG� LV E\

D FRPELQDWLRQ RI ERWK WKH V\VWHPVEHIRUHH[SODLQHG�
YL]�� E\ JULQGLQJ DQG GULYLQJ XQLWHG� WKDW LV WR

VD\� E\ QRW RQO\ SD\LQJ WKH PHQ D VPDOOHU ZDJH
WKDQ WKH PRUH KRQRXUDEOH PDVWHUV� EXW E\ FRPSHO�
OLQJ WKHP WR ZRUN ORQJHU KRXUV DV ZHOO� /HW PH
FLWH DQRWKHU LOOXVWUDWLRQ IURP WKH WUDGH�

& LV D ODUJH FRQWUDFWRU� DQG ERWK D JULQGHU DQG
GULYHU� +H HPSOR\V �� PHQ�DQG QRW RQO\ SD\V WKHP
OHVV ZDJHV�EXW PDNHV WKHP ZRUN ORQJHU KRXUV WKDQ
WKH EHWWHU FODVV RI HPSOR\HUV� 7KH PHQ LQ KLV
SD\� WKHUHIRUH� DUH DQQXDOO\ PXOFW RI WKH IROORZLQJ
VXLOOV�

+HUH WKH DQQXDO ORVV WR WKH PHQ HPSOR\HG E\

WKLV RQH PDVWHU LV ����� ��V� �G�
$PRQJ WKH �� PDVWHU VFDYDJHUV WKHUH DUH DO

WRJHWKHU � HPSOR\HUV ZKR DUH ERWK JULQGHUV DQG
GULYHUV� 7KHVH HPSOR\ DPRQJ WKHP QR OHVV WKDQ
��� KDQGV� KHQFH�WKH JURVVDPRXQW RI ZKLFK WKHLU
ZRUNPHQ DUH \HDUO\ GHIUDXQR� OHW PH DGKHUH

WR WKH SULQFLSOHV RI SROLWLFDO HFRQRP\� DQG VD\
GHSULYHGLV DV XQGHU �
VXP WKH DQ HQ D 1 QXDOO\ VXP7K(< VKRXW� ' $1

QHFHLYH� 18$//< 5(&(,9(�V� G e V� G�

�� *DQJHUV� DW ��V� �� *DQJHUV� DW

D ZHHN� HP� ��V� D ZHHN
SOR\HG IRU � � �� KRXUV D

PRQWKV LQ WKH � GD\�� IRU �\HDU���������� ��� �� � PRQWKV LQ WKH
�� 6ZHHSHUV� DW \HDU �������� ��� ����V� D ZHHN� 2YHU ZRUN� �

HPSOR\HG IRU KRXUVSHU GD\ ��� ��

� QRQWKV LQ ��6ZHHSHUV�DW
WKH \HDU������ ������� ��V� D ZHHN���� �� KRXUV D GD\ ���� �� �

���� � � __ 2YHU ZRUN�
KRXUVSHU GD\ ��� � �

������ 8

+HUH ZH SHUFHLYH WKH JURVV ORVV WR WKH RSHUD
WLYHV IURP WKH V\VWHP RI FRPELQHG JULQGLQJ DQG
GULYLQJ WR EH QR OHVV WKDQ ������ �V� SHU DQQXP�
1RZ OH

W
XV VHH ZKDW LV WKH DJJUHJDWH ORVV WR

WKH ZRUNLQJ PHQ IURP WKH VHYHUDO PRGHV RI UH
GXFLQJ WKHLU ZDJHV DV DERYH GHWDLOHG�

��� V� G�

/RVV WR WKH ZRUNLQJ VFDYDJHUV

E\ WKH ૺGULYLQJૻ RI HPSOR\HUV� ���� � �

'LWWR E\ WKH ૺJULQGLQJૻ � �� �� �

'LWWR E\ WKH ૺJULQGLQJ DQG
GULYLQJ� RI HPSOR\HUV � � ���� � �

7RWDO ORVV WR WKH ZRUNLQJ VFD
� � � ���� � �ZDJHUVSHU DQQXP

1RZ WKLV LV D ODUJH VXP RI PRQH\ WR EH ZUHVWHG
DQQXDOO\ RXW RI WKH ZRUNPHQWKDW LW LV VR

ZUHVWHG LV GHPRQVWUDWHG E\ WKH IDFW FLWHG DW

S� ��� LQ FRQQHFWLRQ ZLWK WKH GXVW WUDGH�
7KH ZDJHV RI WKH GXVWPHQ HPSOR\HG E\ WKH

ODUJH FRQWUDFWRUV� LW LV WKHUH VWDWHG� KDYH EHHQ
LQFUHDVHG ZLWKLQ WKH ODVW VHYHQ \HDUV IURP �G�

WR �G� SHU ORDG� 7KLV LQFUHDVH LQ WKH UDWH RI UH
PXQHUDWLRQ ZDV RZLQJ WR FRPSODLQWV PDGH E\ WKH
PHQ WR WKH &RPPLVVLRQHUV RI 6HZHUV� WKDW WKH\
ZHUH QRW DEOH WR OLYH RQ WKHLU HDUQLQJV� DQ LQ
TXLU\ WRRN SODFH� DQG WKH UHVXOW ZDV WKDW WKH
&RPPLVVLRQHUVGHFLGHG XSRQ OHWWLQJ WKH FRQWUDFWV
RQO\ WR VXFK SDUWLHV DV ZRXOG XQGHUWDNH WR SD\

D IDLU SULFH WR WKHLU ZRUNPHQ� 7KH FRQWUDFWRUV
DFFRUGLQJO\ LQFUHDVHG WKH UHPXQHUDWLRQ RI WKH
ODERXUHUV DV PHQWLRQHG�
1RZ SROLWLFDO HFRQRP\ZRXOG WHOO XV WKDW WKH

&RPPLVVLRQHUV LQWHUIHUHG ZLWK ZDJHV LQ D PRVW

6W�$OV WKH 0H 1 UHFHLYH� HX[LV WKH\ VKRXOG
5(&(,9(� V� G�

� *DQJHUV� DW ��V� � *DQJHUV� DW ��V�

D ZHHN� IRU � D ZHHN� IRU �

PRQWKV LQ WKH LQRQWKV LQ WKH
\HDU � � � � � � � � � � ��� J � \HDU � � � � � � � � � � ����� �� L

�� 6ZH SHUV� DW _ 2YHU ZRUN� �

OªV� D ZHHN���� ��� � � KRXUVSHUGD\� �� � � �� 6ZHHSHUV� DW _

e�� �� � ��V� D ZHHN���
KRXUV D GD\ �� ��� � �

2YHU ZRUN� �

KRXUV D GD\ ��� ��� � �

������ �

UHSUHKHQVLEOH PDQQHUSUHYHQWLQJ WKH QDWXUDO
RSHUDWLRQ RI WKH ODZ RI 6XSSO\ DQG 'HPDQG� EXW
ERWK MXVWLFH DQG EHQHYROHQFH DVVXUH XV WKDW WKH
&RPPLVVLRQHUV GLG SHUIHFWO\ ULJKW� 7KH PDVWHUV

LQ WKH GXVW WUDGH ZHUH IRUFHG WR PDNH JRRG WR WKH
XŁHQ ZKDW WKH\ KDG SUHYLRXVO\ WDNHQ IURP WKHP�
DQG WKH VDPH VKRXOG EH GRQH LQ WKH VFDYDJLQJ
WUDGHWKH FRQWUDFWV VKRXOG EH OH

W RQO\ WR WKRVH
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PDVWHUV ZKR ZLOO XQGHUWDNH WR SD\ WKH UHJXODU
UDWH RI ZDJHV� DQG HPSOR\ WKHLU PHQ RQO\ WKH UH
JXODU KRXUV� IRU E\ VXFK PHDQV�DQG E\ VXFK PHDQV
DORQH� FDQ MXVWLFH EH GRQH WR WKH RSHUDWLYHV�
7KLV EULQJV PH WR WKH FDXVH |I WKH UHGXFWLRQ RI

WUDJHV LQ WKH VFDUDJLQJ WUDGH� 7KH VFXUI WUDGH�
, DP LQIRUPHG� KDV EHHQ FDUULHG RQ DPRQJ WKH
PDVWHU VFDYDJHUV XSZDUGV RI �� \HDUV� DQG DURVH
SDUWO\ IURP WKH FRQWUDFWRUV KDYLQJ WR SD\ WKH
SDULVKHV IRU WKH KRXVH�GXVW DQG VWUHHW�VZHHSLQJV�
EULH]H DQG VWUHHW PDQXUH DW WKDW SHULRG RIWHQ VHOO
LQJ IRU ��V� WKH FKDOGURQ RU ORDG� 7KH GHPDQG

IR
U

WKLV NLQG RI PDQXUH �� \HDUV DJR ZDV VR

JUHDW� WKDW WKHUH ZDV D FRPSHWLWLRQ FDUULHG RQ

DPRQJ WKH FRQWUDFWRUV WKHPVHOYHV�HDFKRXW�ELGGLQJ
WKH RWKHU� VR DV WR REWDLQ WKH ULJKW RI FROOHFWLQJ LW�

DQG LQ RUGHU QRW WR ORVH DQ\WKLQJ E\ WKH ODUJH
VXPV ZKLFK WKH\ ZHUH LQGXFHG WR ELG IRU WKH FRQ
WUDFWV� WKH HPSOR\HUV EHJDQ JUDGXDOO\ WR ૺJULQG
GRZQ� WKHLU PHQ IURP ��V� �G� �WKH VXP SDLG ��

\HDUV EDFN� WR ��V� D ZHHN� DQG HYHQWXDOO\ WR ��V��
DQG HYHQ ��V� ZHHNO\� 7KLV LV D FXULRXV DQG LQ
VWUXFWLYH IDFW� DV VKRZLQJ WKDW HYHQ DQ LQFUHDVH RI
SULFHV ZLOO� XQGHU WKHFRQWUDFW V\VWHP�LQGXFH D UH
GXFWLRQ RI ZDJHV� 7KH JUHHG RI WUDGHUV EHFRPHV�

LW DSSHDUV� IURP WKH YHU\ KHLJKW RI WKH SULFHV� SUR
SRUWLRQDOO\ LQWHQVLILHG� DQG IURP WKH GHVLUH RI HDFK

WR UHDS WKH EHQHILW� WKH\ DUH OHG WR RXWELG RQH
DQRWKHU WR VXFK DQ H[WHQW� DQG WR RIIHU VXFK ODUJH
SUHPLXPV IRU WKH ULJKW RI DSSURSULDWLRQ� DV WR

QHFHVVLWDWH D UHGXFWLRQ RI HYHU\ SRVVLEOH H[SHQVH

LQ RUGHU WR PDNH DQ\ SURILW DW DO
O XSRQ WKH WUDQV

DFWLRQ� 2ZLQJ� PRUHRYHU� WR WKH VXUSOXV ODERXU LQ

WKH WUDGH� WKH FRQWUDFWRUV ZHUH HQDEOHG WR RIIHU
DQ\ SUHPLXPV DQG UHGXFH ZDJHV DV WKH\ SOHDVHG�
IRU WKH FDVXDOO\�HPSOR\HG PHQ� ZKHQ WKH ZHW
VHDVRQ ZDV RYHU� DQG WKHLU VHUYLFHV QR ORQJHU UH

�

TXLUHG� ZHUH FRQWLQXDOO\ FDOOLQJ XSRQ WKH FRQ
WUDFWRUV� DQG RIIHULQJ WKHLU VHUYLFHV DW �V� DQG �V�
OHVV SHU ZHHN WKDQ WKH UHJXODU KDQGV ZHUH UH

FHLYLQJ� 7KH FRQVHTXHQFHZDV� WKDW ILYH RU VL[

RI WKH PDVWHU VFDYDJHUVEHJDQ WR UHGXFH WKH ZDJHV

RI WKHLU ODERXUHUV� DQG VLQFH WKDW WLPH WKH QXPEHU
KDV EHHQ JUDGXDOO\ LQFUHDVLQJ� XQWLO QRZ WKHUH
DUH QR OHVV WKDQ �� VFXUI PDVWHUV �� RI ZKRP KDYH

QR FRQWUDFWV� RXW RI WKH �� FRQWUDFWRUV� VR WKDW
QHDUO\ WKUHH�ILIWKV RI WKH HQWLUH WUDGH EHORQJ WR

WKH JULQGLQJ FODVV� :LWKLQ WKH ODVW VHYHQ RU HLJKW
\HDUV� KRZHYHU� WKHUH KDV EHHQ DQ LQFUHDVH RI

ZDJHV LQ FRQQHFWLRQ ZLWK WKH FLW\ RSHUDWLYH VFDYD
JHUV� 7KLV ZDV RZLQJ PDLQO\ WR WKH RSHUDWLYHV
FRPSODLQLQJ WR WKH &RPPLVVLRQHUV WKDW WKH\ FRXOG
QRW OLYH XSRQ WKH ZDJHVWKH\ ZHUH WKHQ UHFHLYLQJ
��V� DQG ��V D ZHHN� 7KH FLUFXPVWDQFHVLQGXFLQJ
WKH FKDQJH� , DP LQIRUPHG� ZHUH DV IROORZV�૱
RQH RI WKH JDQJHUV DVNHG D WUDGHVPDQ LQ WKH FLW\

WR JLYH WKH VWUHHW�VZHHSHUV ૺVRPHWKLQJ IR
U

EHHU�ૻ
ZKHUHXSRQ WKH WUDGHVPDQ LQTXLUHG LI WKH PHQ
FRXOG QRW ILQG EHHU RXW RI WKHLU ZDJHV� DQG RQ

EHLQJ DVVXUHG WKDW WKH\ ZHUH UHFHLYLQJ RQO\ ��V� D

ZHHN� KH KDG WKH PDWWHU EURXJKW EHIRUH WKH %RDUG�
7KH UHVXOW ZDV� WKDW WKH ZDJHV RI WKH RSHUDWLYHV
ZHUH LQFUHDVHG IURP ��V� WR ��V� DQG ��V� ZHHNO\�
VLQFH ZKLFK WLPH WKHUH KDVEHHQ QHLWKHU DQ LQFUHDVH
QRU D GHFUHDVH LQ WKHLU SD\� 7KH FKHDSQHVV RI SURYL
VLRQV VHHPV WR KDYHFDXVHG QR UHGXFWLRQ ZLWK WKHP�

1RZ WKHUH DUH EXW WZR ૺHIILFLHQW FDXVHV� WR

DFFRXQW IRU WKH UHGXFWLRQ RI ZDJHV DPRQJ WKH
VFXUI HPSOR\HUV LQ WKH VFDYDJHUV
 WUDGH ���
7KH HPSOR\HUV PD\ GLPLQLVK WKH SD\ RI WKHLU
PHQ IURP D GLVSRVLWLRQ WR ૺJULQG� RXW RI WKHP

DQ LQRUGLQDWH UDWH RI SURILW� ��� 7KH SULFH
SDLG IR

U

WKH ZRUN PD\ EH VR UHGXFHG WKDW� FRQ
VLVWHQW ZLWK WKH RUGLQDU\ UDWH RI SURILW RQ

FDSLWDO� DQG UHPXQHUDWLRQ IRU VXSHULQWHQGHQFH�
JUHDWHU ZDJHV FDQQRW EH SDLG� ,I WKH ILUVW EH WKH
IDFW� WKHQ WKH HPSOR\HUV DUH WR EODPH� DQG WKH
SDULVKHV VKRXOG IROORZ WKH H[DPSOH RI WKH &RP
PLVVLRQHUV RI 6HZHUV� DQG OHW WKH ZRUN WR WKRVH
FRQWUDFWRUV RQO\ ZKR ZLOO XQGHUWDNH WR SD\ WKH
ૺUHJXODU ZDJHV� RI WKH KRQRXUDEOH WUDGH� EXW LI

WKH ODWWHU EH WKH FDVH� DV , VWURQJO\ VXVSHFW LW LV
�

WKRXJK VRPH RI WKH PDVWHUV VHHP WR EH PRUH
ૺJUDVSLQJૻ WKDQ WKH UHVWEXW LQ WKH SDXFLW\ RI

UHWXUQV RQ WKLV PDWWHU� LW LV GLIILFXOW WR VWDWH
SRVLWLYHO\ ZKHWKHU WKH SULFH SDLG IR

U

WKH ODERXU RI

WKH ZRUNLQJ VFDYDJHU LV LQ DO
O

WKH SDULVKHV SURSRU
WLRQDO WR WKH SULFH SDLG WR WKH HPSOR\HUV IR

U

WKH
ZRUN �D PRVW LPSRUWDQW IDFW WR EH VROYHG�

LI� KRZHYHU� , UHSHDW� WKH GHFUHDVH RI WKH ZDJHV EH

PDLQO\ GXH WR WKH GHFUHDVH LQ WKH VXPV JLYHQ IRU
WKH SHUIRUPDQFH RI WKH FRQWUDFW� WKHQ WKH SDULVKHV
DUH WR EODPH IRU VHHNLQJ WR JHW WKHLU ZRUN GRQH

DW WKH H[SHQVH RI WKH ZRUNLQJ PHQ�
7KH FRQWUDFW V\VWHP RI ZRUN� , ILQG� QHFHVVDULO\

WHQGV WR WKLV GLPLQXWLRQ RI WKH PHQ
V HDUQLQJV LQ D

WUDGH� 2IIHU D FHUWDLQ TXDQWLW\ RI ZRUN WR WKH
ORZHVW ELGGHU� DQG WKH FRPSHWLWLRQ ZLOO DVVXUHGO\

EH PDLQWDLQHG DW WKH RSHUDWLYH
V H[SHQVH� ,W LV

LGOH WR H[SHFW WKDW� DV D JHQHUDO UXOH� WUDGHUV ZLOO
WDNH OHVV WKDQ WKH RUGLQDU\ UDWH RI SURILW� +HQFH�

KH ZKR XQGHUELGV ZLOO XVXDOO\ EH IRXQG WR XQGHU
SD\� 7KLV� LQGHHG� LV DOPRVW D QHFHVVLW\ RI WKH
V\VWHP� DQG RQH ZKLFK WKH SDURFKLDO IXQFWLRQDULHV
PRUH WKDQ DOO RWKHUV VKRXOG EH JXDUGHG DJDLQVW
VHHLQJ WKDW D GHFUHDVH RI WKH RSHUDWLYH
V ZDJHV FDQ
EXW EH DWWHQGHG ZLWK DQ LQFUHDVH RI WKH YHU\
SDXSHUV� DQG FRQVHTXHQWO\ RI WKH SDURFKLDO H[
SHQVHV� ZKLFK WKH\ DUH VWULYLQJ WR UHGXFH�

$ ODERXUHU� LQ RUGHU WR EH VHOI�VXSSRUWLQJ DQG
DYRLG EHFRPLQJ D ૺEXUGHQૻ RQ WKH SDULVK� UH
TXLUHV VRPHWKLQJ PRUH WKDQ EDUH VXEVLVWHQFH
PRQH\ LQ UHPXQHUDWLRQ IR

U

KLV ODERXU� DQG \HW
WKLV LV JHQHUDOO\ WKH PRGH E\ ZKLFK ZH WHVW WKH
VXIILFLHQF\ RI WUDJHV� ૺ$ PDQ FDQ OLYH YHU\ FRP
IRUWDEO\ XSRQ WKDW � LV WKH H[FODPDWLRQ RI WKRVH
ZKR KDYH VHOGRP WKRXJKW XSRQ ZKDW FRQVWLWXWHV
WKH PLQLPXP RI VHOI�VXSSRUW LQ WKLV FRXQWU\� $

PDQ
V ZDJHV� WR SUHYHQW SDXSHULVP�VKRXOG LQFOXGH�
EHVLGHV SUHVHQW VXEVLVWHQFH� ZKDW 'U� &KDOPHUV
KDV FDOOHG ૺKLV VHFRQGDULHV�� YL]�� D VXIILFLHQF\ WR

SD\ IRU KLV PDLQWHQDQFH� �VW� GXULQJ WKH VODFN
VHDVRQ� �QG� ZKHQ RXW RI HPSOR\PHQW� �UG�
ZKHQ LOO� �WK� ZKHQ ROG�� ,I LQVXIILFLHQW WR GR

� 7KHVH LWHPV ZDJHVPXVWLQFOXGH WR SUHYHQW SDX
SHULVP� HYHQZLWK SURYLGHQFH���%XW WKLV LV RQO\ RQ WKHVXSSRVLWLRQWKDW WKH ODERXUHU LV XQPDUULHG� LI PDUULHG�KRZHYHU�DQG KDYLQJ D IDPLO\� WKHQ KLV ZDJHVVKRXOG
LQFOXGH�PRUHRYHU�WKHNHHS RI DW OHDVW�WKUHHH[WUDSHUVRQV� DV ZHOO DV WKH HGXFDWLRQ RI WKH FKLOGUHQ� ,I QRW�
RQHRI WZR UHVXOWV LV VHOI�HYLGHQWHLWKHUWKH ZLIH PXVW
WRLO� WR WKH QHJOHFW RI KHU \RXQJ RQHV� DQG WKH\ EH
DOORZHG WR UXQ DERXWDQG SLFN WKHLU PRUDOVDQGHGXFD
WLRQ� DV , KDYHEHIRUHVDLG�RXW RI WKHJXWWHU� RU HOVHWKH
ZKROHIDPLO\PXVW EH WUDQVIHUUHG WR WKHFDUH RI WKHSDULVK�

1R� ;/� 3
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WKLV� LW LV HYLGHQW WKDW WKH PDQ DW VXFK WLPHVPXVW
VHHN SDURFKLDO UHOLHI� DQG LW LV E\ WKH UHGXFWLRQ RI
ZDJHV GRZQ WR EDUH VXEVLVWHQFH� WKDW WKH FKHDS
HPSOR\HUV RI WKH SUHVHQW GD\ VKLIW WKH EXUGHQ RI
VXSSRUWLQJ WKHLU ODERXUHUV ZKHQ XQHPSOR\HG RQ
WR WKH SDULVK � WKXV YLUWXDOO\ SHUSHWXDWLQJ WKH
DOORZDQFH V\VWHP RU UHOLHI LQ DLG RI ZDJHV XQGHU
WKH ROG 3RRU /DZ� )RUPHUO\ WKH PRGH RI KLULQJ
ODERXUHUV ZDV E\ WKH \HDU� VR WKDW WKH HPSOR\HU
ZDV ERXQG WR PDLQWDLQ WKH PHQZKHQ XQHPSOR\HG�
%XW QRZ MRXUQH\�ZRUN� RU KLULQJ E\ WKH GD\� SUH
YDLOV� DQG WKH ODERXUHUV EHLQJ SDLGDQG WKDW PHUH
VXEVLVWHQFH�PRQH\RQO\ ZKHQ ZDQWHG DUH QH
FHVVLWDWHG WR EHFRPH HLWKHU SDXSHUV RU WKLHYHV
ZKHQ WKHLU VHUYLFHV DUH QR ORQJHU UHTXLUHG� ,W LV

�

PRUHRYHU� WKLV FKDQJH IURP \HDUO\ WR GDLO\ KLULQJV�
DQG WKH FRQVHTXHQW GLVFDUGLQJ RI PHQ ZKHQ QR

ORQJHU UHTXLUHG� WKDW KDV SDUWO\ FDXVHGWKH LPPHQVH
PDVV RI VXUSOXV ODERXUHUV� ZKR DUH FRQWLQXDOO\
YDJDERQGL]LQJ WKURXJK WKH FRXQWU\ EHJJLQJ RU

VWHDOLQJ DV WKH\ JRPHQ IRU ZKRP WKHUH LV EXW
VRPH WZR RU WKUHH ZHHNV
 ZRUN �KDUYHVWLQJ� KRS
SLFNLQJ� DQG WKH OLNH� WKURXJKRXW WKH \HDU�
7KDW WKHUH LV

�

KRZHYHU� D ODUJH V\VWHP RI MRE
ELQJ SXUVXHG E\ WKH FRQWUDFWRUV IRU WKH KRXVH�GXVW
DQG FOHDQVLQJ RI WKH VWUHHWV� WKHUH FDQQRW EH WKH
OHDVW GRXEW� 7KH PLQXWH , KDYH FLWHG DW SDJH���
JLYHV XV D VOLJKW LQVLJKW LQWR WKH V\VWHP RI FRPEL
QDWLRQ H[LVWLQJ DPRQJ WKH HPSOR\HUV� DQG WKH H[
WUDRUGLQDU\ IOXFWXDWLRQV LQ WKH SULFHV REWDLQHG E\

WKH FRQWUDFWRUV ZRXOG OHDG WR WKH QRWLRQ WKDW WKH
EXVLQHVV ZDV PRUH D V\VWHP RI JDPEOLQJ WKDQ
WUDGH� 7KH IROORZLQJ UHWXUQV KDYH EHHQSURFXUHG

E\ 0U� &RFKUDQH ZLWKLQ WKH ODVW IHZ GD\V�૱
ૺ$YHUDJH \HDUO\ FRVW RI FOHDQVLQJ

WKH ZKROH RI WKH SXEOLF ZD\V ZLWKLQ
WKH &LW\ RI /RQGRQ� LQFOXGLQJ WKH UH
PRYDO RI GXVW� DVKHV� 	F�� IURP WKH
KRXVHV RI WKH LQKDELWDQWV� IRU HLJKW
\HDUV� WHUPLQDWLQJ DW 0LFKDHOPDV LQ

WKH \HDU ���� � � � �������
6TXDUH \DUGV RI FDUULDJH�ZD\� HVWL

PDWHG DW � � � � � �������
6TXDUH \DUGV RI IRRWZD\� HVWLPDWHG

DW � � � �������

$ PRUH VSHFLILF DQG ODWHU UHWXUQ LV DV IROORZV�૱
5HFHLYHG 3DLG IRU
IRU 'XVW� FOHDQVLQJ�	F��e V� G� V� G� � 6WUHHWV QRW

���� � � � � � ���� � � � FOHDQVHG
GDLO\�

���� ���� � � � ���� � �

���� ���� � � � ���� � � 6WUHHWV
���� ���� �� � � ���� � � FOHDQVHG
���� � � � � � ���� �� � GDLO\�
���� � � � � � ���� �� � �

ૺ)URP WKH DERYH UHWXUQ�ૻ VD\V 0U� &RFKUDQH�

LW PD\ EH LQIHUUHG WKDW WKH DQQXDO VXPV SDLG

IR
U

FOHDQVLQJ LQ HDFK \HDU RI ���� DQG ���� GLG
QRW H[FHHG ������� DV WKLV ZRXOG PDNH XS WKH
HLJKW \HDUV
 DYHUDJHFDOFXODWLRQ RI ������ૻ
6LQFH WKH VWUHHWV KDYH EHHQ FOHDQVHG GDLO\� LW

ZLOO EH VHHQ WKDW WKH DYHUDJH KDV EHHQ ������
7KH VPDOOHVW DPRXQW� LQ ����� ZDV ����X�� DQG

WKH ODUJHVW� LQ ����� ��������ZKLFK ZDV D VXGGHQ
LQFUHDVH RI ����Ł�
+HUH� WKHQ� ZH SHUFHLYH DQ LPPHGLDWH LQFUHDVH LQ

WKH SULFH SDLG IRU VFDYDJLQJ EHWZHHQ ���� DQG
���� RI QHDUO\ �� SHU FHQW�� DQG VLQFH WKH ZDJHV

RI WKH ZRUNPHQ ZHUH QRW SURSRUWLRQDWHO\ LQFUHDVHG

LQ WKH ODWWHU \HDU E\ WKH HPSOR\HUV� LW IROORZV WKDW
WKH SURILWV RI WKH FRQWUDFWRUV PXVW KDYH EHHQ
DXJPHQWHG WR WKDW HQRUPRXV H[WHQW� 7KH RQO\
HIIHFWXDO PRGH RI SUHYHQWLQJ WKLV V\VWHP RI MREELQJ
EHLQJ SHUVHYHUHG LQ� DW WKH H[SHQVH RI WKH ZRUN
PHQ� LV E\ WKH LQVHUWLRQ RI D FODXVH LQ HDFK SDULVK
FRQWUDFW VLPLODU WR WKDW LQWURGXFHG E\ WKH &RP
PLVVLRQHUV RI 6HZHUVWKDW DW OHDVW D IDLU OLYLQJ
UDWH RI ZDJHV VKDOO EH SDLG E\ HDFK FRQWUDFWRU WR

WKH PHQ HPSOR\HG E\ KLP� 7KLV PD\ EH DQ LQ
WHUIHUHQFH ZLWK WKH IUHHGRP RI ODERXU� DFFRUGLQJ

WR WKH HFRQRPLVWV ૺFDQW� ODQJXDJH� EXW DW OHDVW

LW LV D UHVWULFWLRQ RI WKH W\UDQQ\ RI FDSLWDO� IRU IUHH
ODERXU PHDQV� ZKHQ OLWHUDOO\ WUDQVODWHG� WKH XQUH
VWULFWHG XVH RI FDSLWDO� ZKLFK LV �HVSHFLDOO\ ZKHQ
WKH PRUDO VWDQGDUG RI WUDGH LV QRW RI WKH KLJKHVW
FKDUDFWHU� SHUKDSV WKH JUHDWHVW HYLO ZLWK ZKLFK D

6WDWH FDQ EH DIIOLFWHG�

/HW P
H

QRZ VSHDN RI WKH 6FXUI ODERXUHUV� 7KH
PRUDO DQG VRFLDO FKDUDFWHULVWLFV RI WKH ZRUNLQJ
VFDYDJHUV ZKR ODERXU IRU D ORZHU UDWH RI KLUH GR

QRW PDWHULDOO\ GLIIHU IURP WKRVH RI WKH EHWWHU SDLG
DQG PRUH UHJXODUO\ HPSOR\HGERG\� XQOHVV�SHUKDSV�

LQ WKLV UHVSHFW�WKDW WKHUH DUH DPRQJWKHP D JUHDWHU
SURSRUWLRQ RI WKH ૺFDVXDOV�ૻ RU RI PHQ UHDUHG WR

WKH SXUVXLW RI RWKHU FDOOLQJV� DQG GULYHQ E\ ZDQW�
PLVIRUWXQH� RU PLVFRQGXFW� WR ૺVZHHS WKH VWUHHWV�ૻ
DQG QRW RQO\ WKDW� EXW WR UHJDUG WKH ૺOHDYH WR

WRLO� LQ VXFK D FDSDFLW\ D ERRQ� 7KHVH FRQVWLWXWH�

DV LW ZHUH� WKH FKHDS ODERXUHUV RI WKLV WUDGH�
$PRQJ WKH SDUWLHV FRQFHUQHG LQ WKH ORZHU

SULFHG VFDYDJLQJ�DUH WKH XVXDO FULPLQDWLRQV� 7KH
SDULVK DXWKRULWLHV ZLOO QRW SXW XS DQ\ ORQJHU ZLWK
WKH H[WRUWLRQV RI WKH FRQWUDFWRUV� 7KH FRQWUDFWRUV
FDQQRW SXW XS DQ\ ORQJHU ZLWK WKH VWLQJLQHVV RI

WKH SDULVKHV� 7KH ZRUNLQJ VFDYDJHUV�XSRQ ZKRVH
VKRXOGHUV WKH EXUWKHQ IDOOV WKH KHDYLHVWDV LW GRHV

LQ DO
O GHSUHFLDWHG WUDGLQJVJUXPEOH DW ERWK� ,

FDQQRW DYHU� KRZHYHU� WKDW , IRXQG DPRQJWKH PHQ
WKDW ELWWHU KDWUHG RI WKHLU PDVWHUV ZKLFK , IRXQG
DFWXDWLQJ WKH PDVV RI RSHUDWLYHWDLORUV� VKRHPDNHUV�
GUHVVPDNHUV� 	F�� WRZDUG WKH VORS FDSLWDOLVWV ZKR
HPSOR\HG WKHP�

, KDYH SRLQWHG RXW LQ ZKDW WKH ૺVFXUIૻ WUHDW
PHQW RI WKH ODERXUHUV ZDV FKLHIO\ PDQLIHVWHGLQ
H[WUD ZRUN IRU LQIHULRU SD\� LQ GRLQJ HLJKW RU

QLQH GD\V
 ZRUN LQ VL[� DQG LQ EHLQJ SDLG IRU RQO\
VL[ GD\V
 ODERXU� DQG QRW DOZD\V DW WKH RUGLQDU\ UDWH
HYHQ IRU WKH OLJKWHU WRLOQRW �V� �G�� EXW �V

�

�G� RU

HYHQ �V� �G� D GD\� 7R WKH ZHDOWK\� WKLV �G� RU �G�

D GD\ PD\ VHHPEXW D WULIOLQJ PDWWHU� EXW , KHDUG D

ZRUNLQJ VFDYDJHU�IRUPHUO\ D KRXVH�SDLQWHU� SXW LW

LQ D VWURQJ OLJKW� ૺWKDW �G� RU �G� D GD\� VLU� LV

D SRRU IDPLO\
V UHQW�ૻ 7KH UHQW� , PD\ REVHUYH�

DV D UHVXOW RI P\ LQTXLULHV DPRQJ WKH PRUHGHFHQW
FODVVHV RI ODERXUHUV� LV RIWHQ WKH SULPDU\ FRQ
VLGHUDWLRQ� ૺ<RX VHH� VLU� ZH PXVW KDYH D URRI
RYHU RXU KHDGV�ૻ

$ VFDYDJHU�ZRUNLQJ IR
U

D VFXUI PDVWHU� JDYH
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PH WKH IROORZLQJ DFFRXQW� +H ZDV D PLGGOH�DJHG
PDQ� GHFHQWO\ GUHVVHG� IRU ZKHQ , VDZ KLP� KH
ZDV LQ KLV ૺ6XQGD\ FORWKHV�� DQG ZDV TXLHW LQ KLV
WRQHV� HYHQ ZKHQ KH VSRNH ELWWHUO\�
ૺ0\ IDWKHU�ૻ KH VDLG� ૺZDV RQFH LQ EXVLQHVV

DV D EXWFKHU� EXW KH IDLOHG� DQG ZDV DIWHUZDUGV
D MRXUQH\PDQ EXWFKHU� EXW YHU\ PXFK UHVSHFWHG�, NQRZ� DQG , XVHG WR MRE DQG KHOS KLP� 2 GHDU�
\HV _ , FDQ UHDGDQG ZULWH� EXW , KDYH YHU\ VHOGRP
WR ZULWH� RQO\ , WKLQN RQH QHYHU IRUJHWV LW� LW
V
OLNH OHDUQLQJ WR VZLP� WKDW ZD\� DQG , UHDG
VRPHWLPHV DW FRIIHH�VKRSV� 0\ IDWKHU GLHG UDWKHU
VXGGHQ� DQG PH DQG D EURWKHU KDG WR ORRN RXW�
0\ EURWKHU ZDV ROGHU WKDQ PH� KH ZDV �� RU ��

WKHQ� DQG KH ZHQW IRU D VROGLHU� , EHOLHYH WR VRPH

RI WKH ,QJHHV� EXW ,
YH QHYHU KHDUG RI KLP VLQFH�, JRW D SODFH LQ D NQDFNHU
V \DUG� EXW , GLGQ
W
OLNH LW DW DOO� LW ZDV VR FRQILQLQJ� DQG VKRXOG KDYH
KRRNHG LW� RQO\ , OHIW LW KRQRXUDEOH� , FDQ
W FDOO

WR PLQG KRZ ORQJ WKDW
V EDFN� SHUKDSV �� RU ��

\HDUV� EXW , NQRZ WKHUH ZDV VRPH VWLU DW WKH WLPH
DERXW KDYLQJ WKH VWUHHWV DQG \DUGV FOHDQHU� $
PDQ FDOOHG DQG KDG VRPHWDON ZLWK WKH JRYHUQRU�
DQG VD\V KH� VD\V WKH JRYHUQRU� VD\V KH� ૺLI
\RX ZDQW D KDQG\ ODG ZLWK KLV EHVRP� DQG
KH
V JRRG IRU QRWKLQJ HOVH
EXW WKDW ZDV KLV
JDPPRQૺKHUH
V \RXU PDQ�ૻ VR , ZDV HQJDJHG

DV D \RXQJ VZHHSHU DW ��V� D ZHHN� , ZRUNHG

LQ +DFNQH\� EXW , KHDUG VR PXFK DERXW UDLOZD\V�
WKDW , VDYHG P\ PRQH\ XS WR ��V�� DQG SRSSHG
>SOHGJHG@ D VXLW RI PRXUQLQJ ,
G JRW DIWHU P\
IDWKHU
V GHDWK IR

U

��V�� DQG JRW WR <RUN� ERWK RQ

IRRW DQG ZLWK OLIWV� , VRRQ JRW ZRUN RQ D UDLO�
WKHUH ZDV JUHDW FDOO IRU UDLOV WKHQ� EXW , GRQ
W
NQRZ KRZ ORQJ LW
V VLQFH� DQG , ZDV D QDYY\ IRU
VL[ RU VHYHQ \HDUV� RU EHWWHU� 7KHQ , FDPH EDFN

WR /RQGRQ� , GRQ
W NQRZ MXVW ZKDW PDGH PH
FRPH EDFN� EXW , ZDV UHVWOHVV�DQG , WKRXJKW ,

FRXOG JHW ZRUN DV HDV\ LQ /RQGRQ DV LQ WKH
FRXQWU\� EXW , FRXOGQ
W� , EURXJKW �� JROG
VRYHUHLJQV ZLWK PH WR /RQGRQ� WZLVWHG LQ P\ IRE
IRU VDIHQHVV� LQ D ZDVK�OHDWKHU EDJ� 7KH\ GLGQ
W
ODVW VR ORQJ DV WKH\ RXJKW WR

� , GLGQ
W FDUH IRU
GULQNLQJ� RQO\ ZKHQ , ZDV LQ FRPSDQ\� EXW , ZDV

D OLWWOH WRR JD\� 2QH QLJKW , VSHQW RYHU ��V� LQ

WKH 6W� +HOHQD *DUGHQV DW 5RWKHUKLWKH� DQG WKDW
VRUW RI WKLQJ VRRQ PDNHV PRQH\ VKRZ WDSHU� ,

JRW VRPHZRUN ZLWK D UXEELVK FDUWHU� D UHJXODU
VFXUI� , PDGH RQO\ DERXW �V� D ZHHN XQGHU KLP�
IRU KH GLGQ
W ZDQW PH WKLV KDOI GD\ RU WKDW ZKROH
GD\� DQG LI , VDLG DQ\WKLQJ� KH WROG PH , PLJKW

JR DQG EH G�G� KH FRXOG JHW SOHQW\ VXFK� DQG ,

NQHZ KH FRXOG� , JRW RQ WKHQ ZLWK D JDQJVPDQ

, NQHZ� DW VWUHHW�VZHHSLQJ� , KDG ��V� D ZHHN�
EXW QRW UHJXODU ZRUN� EXW ZKHQ WKH ZRUN ZHU
Q
W
UHJXODU� , KDG �V� �G� D GD\� , WKHQ ZRUNHG
XQGHU DQRWKHU PDVWHU IRU ��V� D ZHHN� DQG ZDV
RIWHQ DEXVHG WKDW , ZDVQ
W EHWWHU GUHVVHG� IRU
WKRXJK WKDW WKHUH PDVWHU SDLG ORZ ZDJHV� KH ZDV
YH[HG LI KLV PHQ GLGQ
W ORRN GHFHQW LQ WKH VWUHHWV�
,
YH KHDUG WKDW KH VDLG KH SDLG WKH EHVW RI ZDJHV
ZKHQ DVNHG DERXW LW� , KDG DQRWKHU MRE DIWHU
WKDW� DW ��V� DQG WKHQ ��V� D ZHHN� ZLWK D FRQ
WUDFWRU DV KDG D ZKDUI� EXW D EODFN QLJJHU VODYH
ZDV QHYHU VODYHG DV , ZDV� ,
YH ZRUNHG DO
O QLJKW�
ZKHQ LW
V EHHQ YHU\ PRRQOLJKW� LQ ORDGLQJ D EDUJH�

DQG ,
YH ZRUNHG XQWLO WKUHH DQG IRXU LQ WKH
PRUQLQJ WKDW ZD\� DQG WKHQ PH DQG DQRWKHU PDQ
VOHSW DQ KRXU RU WZR LQ D VKHG DV MRLQHG KLV
VWDEOHV� DQG WKHQ PXVW JR DW LW DJDLQ� 6RPH RI

WKHVH PDVWHUV LV LJQRUDQW� DQG WUHDWV PHQOLNH GLUW�
EXW WKLV RQH ZDV DOZD\V FLYLO� DQG PDGH KLV
SHRSOH EH FLYLO� %XW� /RUG� , KDGQ
W D UDJ OHIW WR

P\ EDFN� (YHU\WKLQJ ZDV ZRUQ WR ELWV LQ VXFK
KDUG ZRUN� DQG WKHQ , JRW WKH VDFN� , ZDV RQ

IRU 0U�  QH[W� +H 
V D MROO\ JRRG 
XQ� ,

ZDV RQO\ RQ IRU KLP WHPS
U\� EXW , ZDV WROG LW

ZDV IR
U

WHPS
U\ ZKHQ , ZHQW� VR , FDQ
W FRPSODLQ�
,
P RXW RI ZRUN WKLV ZHHN� EXW ,
YH KDG VRPH
MREV IURP D EXWFKHU� DQG ,
P JRLQJ WR ZRUN DJDLQ

RQ 0RQGD\� , GRQ
W NQRZ DW ZKDW ZDJHV� 7KH
JDQJVPHQ VDLG WKH\
G VHH ZKDW , FRXOG GR� ,W
OO

EH ��V�� , H[SHFW� DQG RYHU�ZRUN LI LW
V ��V�
ૺ<HV� , OLNH D SLQW RI EHHU QRZ DQG WKHQ� DQG

RQH UHTXLUHV LW� EXW , GRQ
W JHW GUXQN� , GXVWHG
IRU D IRUWQLJKW RQFH ZKLOH D PDQ ZDV LOO� DQG JRW
PRUH EHHU DQG WZRSHQFHV JLYH PH WKDQ , GR LQ D

\HDU QRZ� D\H� WZLFH DV PXFK� 0\ PDWHDQG PH
ZDV DOZD\V YHU\ FLYLO� DQG SHRSOH KDV VDLG�
WKHUH
V D JRRG IHOORZ� MXVW VZHHS WRJHWKHU WKLV
ELW RI UXEELVK LQ WKH \DUG KHUH� DQG RII ZLWK LW�

7KDW ZDV EH\RQG RXU GXW\� EXW ZH GLG LW� ,

KDYH YHU\ OLWWOH QLJKW�ZRUN� RQO\ IRU RQH PDVWHU�
KH 
V D VZHHS DV ZHOO� , JHW �V� �G� D MRE IRU LW�

<HV� WKHUH 
V PRVWO\ VRPHWKLQJ WR GULQN� EXW \RX
FDQ
W GHPDQG QRWKLQJ� 1LJKW�ZRUN
V QRWKLQJ� VLU�

QR PRUH DLQ
W D NQDFNHU
V \DUG�
ૺ, SD\ �V� D ZHHN UHQW� EXW ,
P ZDVKHG IRU

DQG IRXQG VRDS DV ZHOO� 0\ ODQGODG\ WDNHV LQ

ZDVKLQJ� DQG ZKHQ KHU KXVEDQG� IRU WKH\
UH DQ

ROG FRXSOH� KDV WKH UKHXPDWLFV� , PDNH D WULIOH E\

FDUU\LQJ RXW WKH FORWKHV RQ D EDUURZ� DQG 0UV�
6PLWK JRHV ZLWK WKHP DQG VHHV WR WKH GHOLYHU\�
,
YH P\ RZQ IXUQLWXUH�
ૺ:HOO� , GRQ
W NQRZ ZKDW , VSHQG LQ P\ OLYLQJ

LQ D ZHHN� , KDYH D ELW RI PHDW� RU D VDYHOR\ RU

WZR� RU D VOLFH RI EDFRQ HYHU\ GD\� PRVWO\ ZKHQ
,P DW ZRUN� , VRPHWLPHVPDNH P\ RZQ PHDOV
UHDG\ LQ P\ URRP� 1R� , NHHS QR DFFRXQWV�
7KHUH 
G EH YHU\ OLWWOH XVH RU SOHDVXUH LQ GRLQJ LW
ZKHQ RQH KDV VR OLWWOH WR FRXQW� :KHQ ,
P SDVW
ZRUN� , VXSSRVH , PXVW JR WR WKH ZRUNKRXVH� ,
VRPHWLPHV ZLVK ,
G JRQH IRU D VROGLHU ZKHQ , ZDV
\RXQJ HQRXJK� , VKRXOGQ
W KDYH PLQGHG JRLQJ
DEURDG� ,
G KDYH OLNHG LW EHWWHU WKDQ QRW� IRU ,

OLNH WR EH DERXW � \HV� , OLNH D FKDQJH�
ૺ, JR WR FKDSHO HYHU\ 6XQGD\ QLJKW� DQG KDYH

UHJXODUO\ VLQFH 0U� �WKH EXWFKHU� JDYH PH
WKLV FDVW�RII VXLW� , SURPLVHG KLP , ZRXOG ZKHQ, JRW WKH WRJV�
ૺ7KLQJV ZRXOG EH ZHOO HQRXJK ZLWK PH LI ,
G

FRQVWDQW ZRUN DQG IDLU SD\� , GRQ
W NQRZ ZKDW
PDNHV ZDJHV VR ORZ� , VXSSRVH LW
V ULFK SHRSOH
WU\LQJ WR JHW DOO WKH PRQH\ WKH\ FDQ� DQG FDULQJ
QRWKLQJ IRU SRRU PHQ
V ULJKWV� DQG SRRU PHQ
V
VRPHWLPHV IRUFHG WR XQGHUVHOO RQH DQRWKHU� 
FDXVH
KDOI D ORDI \RX NQRZ� VLU� LV EHWWHU WKDQ QR EUHDG

DW DOO� �D SURYHUE� E\ WKH ZD\� ZKLFK KDV ZURXJKW

QR OLWWOH PLVFKLHI��

,Q FRQFOXVLRQ� , PD\ UHPDUN� WKDW DOWKRXJK , ZDV
WROG� LQ WKH ILUVW LQVWDQFH� WKHUH ZDV VXE�OHWWLQJ LQ

VWUHHW VZHHSLQJ� , FRXOG QRW KHDU RI DQ\ IDFWV WR
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SURYH LW� , ZDV WROG� LQGHHG� E\ D JHQWOHPDQZKR
WRRN JUHDW LQWHUHVW LQ SDURFKLDO PDWWHUV� ZLWK D

YLHZ WR ૺUHIRUPVૻ LQ WKHP� WKDW VXFK D WKLQJ ZDV
PRVW LPSUREDEOH� IRU LI D FRQWUDFWRU VXE�OHW DQ\ RI

KLV ZRUN LW ZRXOG VRRQ EHFRPH NQRZQ� DQG DV LW

ZRXOG EH HYLGHQW WKDW WKH ZRUN FRXOG EH DFFRP
SOLVKHG DW D ORZHU UDWH� WKH FRQWUDFWRU ZRXOG EH LQ

D ZRUVH SRVLWLRQ IRU KLV QH[W FRQWUDFW�

2) 7+( 675((7�6ZHHSLQJ 0$&+,1(� $1' 7+(
675((7�6ZHU�3(5V (03/2<(':,7+ ���

817,/ WKH LQWURGXFWLRQ RI WKH PDFKLQHV QRZ
VHHQ LQ /RQGRQ� , EHOLHYH WKDW QR PHFKDQLFDO
FRQWULYDQFHV IR

U
VZHHSLQJ WKH VWUHHWV KDG EHHQ

DWWHPSWHG� DO
O

VXFK ZRUN EHLQJ H[HFXWHG E\ PDQXDO
ODERXU� DQG HPSOR\LQJ WKURXJKRXW WKH 8QLWHG
.LQJGRP D JUHDW QXPEHU RI WKH SRRU� 7KH VWUHHW
VZHHSLQJ PDFKLQH� WKHUHIRUH� DVVXPHV DQ LPSRUW
DQFH DV DQRWKHU LQVWDQFH RI WKH GLVSODFHPHQW� RU

DWWHPSWHG GLVSODFHPHQW� RI WKH ODERXU RI PDQ E\

WKH PHFKDQLVP RI DQ HQJLQH�
7KH VWUHHW�VZHHSLQJ PDFKLQHV ZHUH LQWURGXFHG

LQWR /RQGRQ DERXW ILYH \HDUV DJR� DIWHU KDYLQJ
EHHQ SUHYLRXVO\ XVHG� XQGHU WKH PDQDJHPHQW RI D

FRPSDQ\ LQ 0DQFKHVWHU� WKH LQYHQWRU DQG PDNHU
EHLQJ 0U� :KLWZRUWK� RI WKDW SODFH� 7KH QRYHOW\
DQG LQJHQXLW\ RI WKH DSSDUDWXV VRRQ DWWUDFWHG
SXEOLF DWWHQWLRQ� DQG IR

U

WKH ILUVW ZHHN RU WZR WKH
YHKLFXODU VWUHHW�VZHHSHU ZDV DFFRPSDQLHG LQ LWV

SURJUHVV E\ D FURZG RI DGPLULQJ DQG LQTXLVL
WLYH SHGHVWULDQV� VR HDVLO\ DWWUDFWHG WRJHWKHU LQ

WKH PHWURSROLV� ,Q WKH ILUVW LQVWDQFH WKH PDFKLQHV
ZHUH GULYHQ WKURXJK WKH VWUHHWV PHUHO\ WR GLVSOD\
WKHLU PRGH DQG SRZHU RI ZRUN� DQG WKH GULYHUV
DQG DWWHQGDQWV QRW XQIUHTXHQWO\ FDPH LQWR FRQWDFW
ZLWK WKH UHJXODU VFDYDJHUV� ZKHQ D EULVN LQWHU
FKDQJH RI VWUHHW ZLW WRRN SODFH� WKH SRSXODFH
RIWHQ HQRXJK HQFRXUDJLQJERWK VLGHV� $W SUHVHQW
WKH VWUHHW�VZHHSLQJPDFKLQH SURFHHGV RQ LWV OLQH RI

RSHUDWLRQ DV OLWWOH QRWLFHG� H[FHSW E\ YLVLWRUV� DQG
IRUHLJQHUV HVSHFLDOO\� DV DQ\ RWKHU YHKLFOH� 7KH
ERG\ RI WKH VZHHSLQJ PDFKLQH� DOWKRXJK WKH VL]HV
PD\ QRW DO

O
EH XQLIRUP� LV DERXW � IHHW LQ OHQJWK�

DQG � IHHW � LQFKHV RU � IHHW LQ ZLGWK � WKH KHLJKW LV

DERXW � IHHW � LQFKHV RU � IHHW� DQG WKH IRUP WKDW RI

D FRYHUHG FDUW� ZLWK D URXQGHG WRS� 7KH VLGHV RI

WKH H[WHULRU DUH RI FDVW LURQ� WKH WRS EHLQJ RI

ZRRG� $W WKH KLQGHU SDUW RI WKH FDUW LV IL[HG WKH
VZHHSLQJ�PDFKLQHLWVHOI� FRYHUHG E\ VORSLQJ ERDUGV
ZKLFK GHVFHQGIURP WKH WRS RI WKH FDUW� SURMHFWLQJ
VOLJKWO\ EHKLQG WKH YHKLFOH WR WKH JURXQG� XQGHU
WKH VORSLQJ ERDUGV LV DQ HQGOHVVFKDLQ RI EUXVKHV DV

ZLGH DV WKH FDUW� �� LQ QXPEHU� SODFHG DW HTXDO
GLVWDQFHV� DQG VR DUUDQJHG� WKDW ZKHQ PDGH WR

UHYROYH� HDFK EUXVK LQ WXUQ SDVVHVRYHU WKH JURXQG�
VZHHSLQJ WKH PXG DORQJ ZLWK LW WR WKH ERWWRP
VORSLQJ ERDUG� DQG VR FDUU\LQJ LW XS WR WKH LQWHULRU

RI WKH FDUW� 7KH FKDLQ RI EUXVKHV LV VHW LQ PR
WLRQ� RYHU WKH VXUIDFH RI WKH SDYHPHQW� E\ WKH
DJHQF\ RI WKUHH FRJ ZKHHOV RI FDVW LURQ � WKHVH DUH
ZRUNHG E\ WKH URWDWLRQ RI WKH ZKHHOV RI WKH FDUW�
WKH FRJV DFWLQJ XSRQ WKH VSLQGOHV WR ZKLFK WKH
EURRPV DUH DWWDFKHG� 7KH VSLQGOHV� EUXVKHV� DQG
WKH VORSHGERDUGV FDQ EH UDLVHG RU ORZHUHG E\ WKH
ZLQGLQJ RI DQ LQVWUXPHQW FDOOHG WKH EURRPZLQGHU�

RU WKH ZKROH FDQ EH ORFNHG� 7KH EURRPV DUH

UDLVHG ZKHQ DQ\ DFFOLYLW\ LV WR EH VZHSW� DQG
ORZHUHG DW D GHFOLYLW\� 7KH YHKLFOH PXVW EH

ZDWHU�WLJKW LQ RUGHU WR FRQWDLQ WKH VORS�
:KHQ IXOO WKH PDFKLQH KROGV DERXW KDOI D FDUW

ORDG RU KDOI D WRQ RI GLUW� WKLV LV HPSWLHG E\

OHWWLQJ GRZQ WKH EDFN LQ WKH PDQQHU RI D WUDS GRRU�

,I WKH FRQWHQWV EH VROLG� WKH\ KDYH WR EH IRUNHG
RXW� LI PRUH VORSS\� WKH\ DUH ૺVKRWૻ RXW� DV IURP

D FDUW� WKH LQWHULRU JHQHUDOO\ EHLQJ URXJKO\ VFUDSHG

WR FRPSOHWH WKH HPSW\LQJ�
7KH GLVWULFWV ZKLFK KDYH DV \HW EHHQFOHDQVHGE\

WKH PDFKLQHVDUH ZKDW PD\ EH FRQVLGHUHG D JRYHUQ
PHQW GRPDLQ� EHLQJ WKH SXEOLF WKRURXJKIDUHVXQGHU
WKH FRQWURO RI WKH &RPPLVVLRQHUV RI WKH :RRGV
DQG )RUHVWV� UXQQLQJ IURP :HVWPLQVWHU $EEH\ WR

WKH 5HJHQW�FLUFXV LQ 3LFFDGLOO\� DQG LQFOXGLQJ
6SULQJ�JDUGHQV� &DUOWRQ�JDUGHQV� DQG D SRUWLRQ RI

WKH :HVW 6WUDQG� ZKHUH WKH\ ZHUH ILUVW HPSOR\HG

LQ /RQGRQ� WKH\ KDYH EHHQ XVHG DOVR LQ SDUWV RI

WKH &LW\ � DQG DUH DW SUHVHQW HPSOR\HG E\ WKH
SDULVK RI 6W

�

0DUWLQ�LQ�WKH�)LHOGV� 7KH FRPSDQ\

E\ ZKRP WKH PHFKDQLFDO VWUHHW�VZHHSLQJ EXVLQHVV

LV FDUULHG RQ HPSOR\ �� PDFKLQHV� � ZDWHU FDUWV�

�� KRUVHV� DQG �� PHQ� 7KH\ KDYH DOVR WKH XVH�
EXW QRW WKH VROH XVH� RI WZR ZKDUIV DQG EDUJHV

DW :KLWHIULDUV DQG 0LOOEDQN� 7KH PDFKLQHV
DOWRJHWKHU FROOHFW DERXW �� FDUW�ORDGV RI VWUHHW�GLUW

D GD\� ZKLFK LV HTXLYDOHQW WR IRXU RU ILYH EDUJH
ORDGV LQ D ZHHN� LI DO

O

ZHUH ERDWHG� 7ZR EDUJHV
SHU ZHHN DUH XVXDOO\ VHQW WR 5RFKHVWHU� WKH RWKHUV

XS WKH ULYHU WR )XOKDP� 	F� 7KH DYHUDJHSULFH LV

�W
�

��V� WR �O
� SHU EDUJH ORDG� EXW ZKHQ WKH IUHLJKW

KDV EHHQ FKLHIO\ GXQJ� DV PXFK DV �O
�

KDV EHHQ
SDLG IRU LW E\ D IDUPHU�
7KH VWUHHW�VZHHSLQJ PDFKLQH VHHPV WR KDYH

FRPPDQGHG WKH DSSUREDWLRQ RI WKH *HQHUDO %RDUG

RI +HDOWK� DOWKRXJK WKH %RDUG
V H[SUHVVLRQ RI DSSUR

YD
O

LV QRW ZLWKRXW TXDOLILFDWLRQ� ૺ(YHQ WKDW HIIL
FLHQW DQG HFRQRPLFDO LPSOHPHQW�ૻ VD\V RQH RI WKH
5HSRUWV� ૺWKH VWUHHW�VZHHSLQJ PDFKLQH� OHDYHV
PXFK ILOWK EHWZHHQ WKH LQWHUVWLFHV RI WKH VWRQHV
DQG VRPH RQ WKH VXUIDFH�ૻ 2QH PLJKW KDYH LPD
JLQHG� KRZHYHU� WKDW DQ HIILFLHQW DQG HFRQRPLFDO
LPSOHPHQW ZRXOG QRW KDYH OHIW WKLV ૺPXFK ILOWK�

LQ LWV FRXUVH� EXW WKH %RDUG� , SUHVXPH� VSRNH
FRPSDUDWLYHO\�
7KH UHDVRQ RI WKH FLUFXPVFULEHG DGRSWLRQ RI

WKH PDFKLQH, VD\ LW ZLWK VRPH UHOXFWDQFH� EXW
IURP FRQFXUUHQW WHVWLPRQ\DSSHDUV WR EH WKDW LW

GRHV QRW VZHHS VXIILFLHQWO\ FOHDQ� ,W VZHHSV WKH
VXUIDFH� EXW RQO\ WKH VXUIDFH� QRW FOHDQVLQJ ZKDW
WKH VFDYDJHUV FDOO WKH ૺQLFNV� DQG ૺKROHV�ૻ
DQG WKH %RDUG RI +HDOWK WKH ૺLQWHUVWLFHV�ૻ LQ

WKH SDYHPHQW�
2QH PDQ LV REOLJHG WR JR DORQJ ZLWK HDFK PD

FKLQH� WR VZHHS WKH ULGJH RI GLUW LQYDULDEO\ OHIW DW

WKH HGJH RI WKH WUDFN RI WKH YHKLFOH LQWR WKH OLQH

RI WKH QH[W PDFKLQH� VR WKDW LW PD\ EH ૺOLFNHG XS�ૻ

,Q ILQH ZHDWKHU WKLV ZRUN LV RIWHQ OLJKW HQRXJK� ,W

LV DOVR WKH RFFXSDWLRQ RI WKHDFFRPSDQ\LQJVFDYDJHU

WR VZHHSWKH GLUW IURP WKHVORSLQJ HGJHV RI WKH SXEOLF
ZD\V LQWR WKH GLUHFW FRXUVH RI WKH PDFKLQH� IRU WKH
EUXVKHVDUH RI QR VHUYLFHDORQJ VXFK VORSHV� KH PXVW
DOVR VZHHS RXW WKH FRQWHQWV RI DQ\ KROH RU KROORZ
WKHUH PD\ EH LQ WKH VWUHHWV� DV LV IUHTXHQWO\ WKH
FDVH ZKHQ WKH SDYHPHQW KDV EHHQ GLVWXUEHG LQ WKH

_
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UHOD\LQJ RU UHSDLULQJ RI WKH JDV RU ZDWHU SLSHV�
%XW IRU WKLV DUUDQJHPHQW� , ZDV WROG� WKH EUXVKHV
ZRXOG SDVV ૺFOHDQ RYHU� VXFK SODFHV� RU RQO\ GLV
WXUE ZLWKRXW FOHDULQJ DZD\ WKH GLUW� ,QGHHG
LUUHJXODULWLHV RI DQ\ NLQG LQ WKH SDYHPHQW DUH
JUHDW REVWUXFWLRQV WR WKH HIILFLHQF\ RI WKH VWUHHW
VZHHSLQJ PDFKLQH�
7KHUH DUH VRPH SODFHV� PRUHRYHU� ZKROO\ XQ

VZHHSDEOH E\ WKH PDFKLQH� LQ PDQ\ SDUWV RI 6W�
0DUWLQ
V SDULVK� IRU LQVWDQFH� WKHUH DUH ORFDOLWLHV
ZKHUH WKH PDFKLQH FDQQRW EH LQWURGXFHG � VXFK
DUH6W� 0DUWLQ
V�FRXUW� WKH IODJJHG ZD\V DERXW
WKH 1DWLRQDO *DOOHU\� DQG WKH DSSURDFK� DORQJVLGH
WKH FKXUFK� WR WKH /RZWKHU $UFDGH� WKH SDYH
PHQW VXUURXQGLQJ WKH IRXQWDLQV ZKLFK DGRUQ WKH
ૺQREOHVW VLWH LQ (XURSH�ૻ DQG D YDULHW\ RI
DOOH\V� SDVVDJHV� \DUGV� DQG PLQRU VWUHHWV� ZKLFK
PXVW EH FOHDQVHG E\ PDQXDO ODERXU�
,Q IDLU ZHDWKHU� DJDLQ� ZDWHU FDUWVDUH LQGLVSHQ

VDEOH EHIRUH PDFKLQH VZHHSLQJ� IRU LI WKH JURXQG
EH PHUHO\ GU\ DQG GXVW\� WKH VHW RI EURRPVZLOO
QRW ૺELWH��
:H QRZ FRPH WR HVWLPDWH WKH UHODWLUH YDOXHV RI

WKH PHFKDQLFDO DQG PDQXDO ODERXU DSSOLHG WR WKH
VFDUDJLQJ |I WKH VWUHHWV� 7KH DYHUDJH SURJUHVV RI
WKH VWUHHW�VZHHSLQJ PDFKLQH� LQ WKH H[HFXWLRQ RI
WKH VFDYDJHUV
ZRUN� LV DERXW WZR PLOHVDQ KRXU� ,W
PXVW QRW EH VXSSRVHG� KRZHYHU� WKDW WZR VWUHHWV
HDFK D PLOH LQ OHQJWK� FRXOG EH VZHSW LQ RQH KRXU�
IRU WR GR WKLV WKH YHKLFOH ZRXOG KDYH WR WUDYHO XSDQG
GRZQ WKRVH VWUHHWV DV PDQ\ WLPHV DV WKH VWUHHWV
DUH ZLGHU WKDQ WKH PDFKLQH� 7KH PDFKLQHV�
VRPHWLPHV WZR� VRPHWLPHV WKUHH RU IRXU� IROORZ
DORQJVLGH HDFK RWKHU
V WUDFNV LQ VZHHSLQJ D VWUHHW�
VR DV WR OHDYH QR SDUW XQVZHSW� 7KXV� VXSSRVLQJ
D VWUHHW KDOI D PLOH ORQJ DQG QLQH \DUGV ZLGH� DQG
WKDW HDFK PDFKLQH VZHSW D EUHDGWK RI D \DUG�

ZRXOG FOHDQVH LW LQ WKUHH TXDUWHUVRI DQ KRXU� 7R
GR WKLV E\ PDQXDO ODERXU LQ WKH VDPH RU QHDUO\
WKH VDPH WLPH� ZRXOG UHTXLUH WKH H[HUWLRQV RI ILYH
PHQ� (DFK PDFKLQH KDV EHHQ FRPSXWHG WR KDYH
PHFKDQLFDO SRZHU HTXDO WR WKH LQGXVWU\ RI ILYH
VWUHHW�VZHHSHUV� DQG VXFK�IURP WKH DERYHFRPSXWD
WLRQ� ZRXOG DSSHDU WR EH WKH IDFW� , GR QRW LQFOXGH
WKH GULYHUV LQ WKLV HQXPHUDWLRQ� DV RI FRXUVH WKH
KRUVH LQ WKH VFDYDJHUV
 FDUW� DQG LQ WKH PDFKLQH
UHTXLUH DOLNH WKH FDUH RI D PDQ DQG WKHUH LV WR
HDFK YHKLFOH �ZKHWKHU PHFKDQLFDO RU QRW� RQH KDQG
�EHVLGHV WKH FDUPDQ� WR VZHHS DIWHU WKH RUGLQDU\
ZRUN� +HQFH HYHU\ WZR PHQZLWK WKH PDFKLQH GR
WKH ZRUN RI VHYHQPHQ E\ KDQG�
+DYLQJ� WKHQ� DVFHUWDLQHG WKH UHODWLYH YDOXHV

RI WKH WZR IRUFHV HPSOR\HG LQ FOHDQVLQJ WKH
VWUHHWV� OHW PH QRZ SURFHHG WR VHW IRUWK ZKDW LV
ૺWKH HFRQRP\ RI ODERXUૻ UHVXOWLQJ IURP WKH XVH
RI WKH VZHHSLQJ PDFKLQH� ,Q WKH IROORZLQJ WDEOH
DUH JLYHQ WKH QXPEHU RI PHQ DW SUHVHQW HQJDJHG
E\ WKH PDFKLQH FRPSDQ\ LQ WKH FOHDQVLQJ RI WKRVH
GLVWULFWV ZKHUH WKH PDFKLQH LV LQ RSHUDWLRQ� DV ZHOO
DV WKH DQQXDO DPRXQW RI ZDJHV SDLG WR WKH PD
FKLQH ODERXUHUV� WKHVH IDFWV DUH WKHQ FROORFDWHG
ZLWK WKH QXPEHU RI PDQXDO ODERXUHUV WKDW ZRXOG
EH UHTXLUHG WR GR WKH VDPH ZRUN XQGHU WKH
RUGLQDU\ FRQWUDFW V\VWHP �DVVXPLQJ HYHU\ WZR
ODERXUHUV ZLWK WKH PDFKLQH WR GR WKH ZRUN RI
VHYHQ ODERXUHUV E\ KDQG�� DV ZHOO DV WKH DPRXQW RI
ZDJHVWKDW ZRXOG EH SDLG WR VXFK PDQXDO ODERXUHUV�
DQG ILQDOO\� WKH QXPEHU RI PHQ DQG DPRXQW RI
ZDJHV XQGHU WKH RQH V\VWHP RI VWUHHW�FOHDQVLQJ LV
VXEWUDFWHG IURP WKH RWKHU� LQ RUGHU WR DUULYH DW
WKH QXPEHU RI VWUHHW�VZHHSHUVDW SUHVHQW GLVSODFHG
E\ PDFKLQH ODERXU� DQG WKH DQQXDO ORVV LQ ZDJHV
WR WKH PHQ VR GLVSODFHG � RU� WR VSHDN HFRQRPLFDOO\�
WKH ODVW FROXPQ UHSUHVHQWV WKH DPRXQW E\ ZKLFK

WKHQ WKUHH VXFK PDFKLQHV� GULYHQ RQFH XS� DQG
RQFH DJDLQ GRZQ� DQG RQFH PRUH XS VXFK D VWUHHW�

7$%/( 6+2:,1* 7+( ',))(5(1&(
35(6(17 (1*$*(' ,1 675((7�6:((3,1* %<

WKH :DJH )XQG RI WKH VWUHHW�VZHHSHUV LV GL
PLQLVKHG E\ WKH HPSOR\PHQW RI WKH PDFKLQH�
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+HQFH� ZH SHUFHLYH WKDW QR OHVV WKDQ �� VWUHHW�
VZHHSHUVDUH GHSULYHG RI ZRUN E\ WKH VWUHHW�VZHHS
LQJ PDFKLQH� DQG WKDW WKH JURVV:DJH )XQG RI WKH
PHQ LV GLPLQLVKHG E\ WKH HPSOR\PHQW RI PH
FKDQLFDO ODERXU QR OHVV WKDQ �����O� SHU DQQXP�
%XW OH

W
XV VXSSRVH WKH VWUHHW�VZHHSLQJPDFKLQH

WR FRPH LQWR JHQHUDO XVH�DQG DOO WKH PHQ ZKR DUH
DW SUHVHQW HPSOR\HG E\ WKH FRQWUDFWRUV� ERWK ODUJH

DQG VPDOO� WR VZHHSWKH VWUHHW E\ KDQG WR EH VXSHU
VHGHG E\ LW� ZKDW ZRXOG EH WKH UHVXOW" KRZ PXFK
PRQH\ ZRXOG WKH PDQXDO ODERXUHUV EH GHSULYHG RI

SHU DQQXP� DQG KRZ PDQ\ VHOI�VXSSRUWLQJ ODERXUHUV
ZRXOG EH SDXSHUL]HG WKHUHE\ " 7KH IROORZLQJ
WDEOH ZLOO VKRZ XV� LQ WKH ILUVW FRPSDUWPHQW

JLYHQ EHORZ ZH KDYH WKH QXPEHU RI PDQXDO
ODERXUHUV HPSOR\HG WKURXJKRXW /RQGRQ E\ WKH
ODUJH DQG VPDOO FRQWUDFWRUV� DQG WKH DPRXQW RI

ZDJHVDQQXDOO\ UHFHLYHG E\ WKHPૻ� LQ WKH VHFRQG
FRPSDUWPHQW LV JLYHQ WKH QXPEHU RI PHQ WKDW
ZRXOG EH UHTXLUHG WR VZHHS WKH VDPHGLVWULFWV E\
WKH PDFKLQH�DQG WKH DPRXQW RI ZDJHV WKDW ZRXOG

EH UHFHLYHG E\ WKHP DW WKH SUHVHQW UDWH� DQG WKH
WKLUG DQG ODVW FRPSDUWPHQW VKRZV WKH JURVV QXP
EHU RI KDQGV WKDW ZRXOG EH GLVSODFHG� DQG WKH
DQQXDO ORVV WKDW ZRXOG DFFUXH WR WKH RSHUDWLYHV E\

WKH VXEVWLWXWLRQ RI PHFKDQLFDO IRU PDQXDO ODERXU

LQ WKH VZHHSLQJ RI WKH VWUHHWV�
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0HQ DW � SUH� UHFHLYHGE\ 0DFKLQH 0HQ WKDWZRXOG EH 0HQWKDW WKDW ZRXOG
VHQWHPSOR\HG_&RQWUDFWRUV
 WKDW ZRXOG EH UHFHLYHGE\ ZRXOG EH GLV� DFFUXH WRE\&RQWUDFWRUV 0HQ IRU UHTXLUHG WR 0DFKLQH0HQ� SODFHG E\ 0DQXDO

WR VZHHS WKHVZHHSLQJ WKH DWWHQGWKH DW ��V� D 0DFKLQH� _/DERXUHUV E\6WUHHWV� 6WUHHWV� DW ��V�6WUHHW�VZHHS� :HHN� ZRUN� 0DFKLQH
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'LVWULFWV DW SUHVHQW�
VZHSW E\ ODUJH
FRQWUDFWRUV �VHH
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VPDOO FRQWUDFWRUV� � ��� � � ��� � � ��� �

7RWDO� � � ��� ������ � �� ���� � ��� ����� ��

_

+HUH ZH ILQG WKDW QHDUO\ ��� PHQ ZRXOG EH

SDXSHUL]HG� ORVLQJ XSZDUGV RI ����O� SHU DQQXP�

LI WKH VWUHHW�VZHHSLQJPDFKLQH FDPH LQWR JHQHUDO
XVH WKURXJKRXW /RQGRQ� %XW� EHIRUH WKH LQWUR
GXFWLRQ RI PDFKLQHV� WKH WKRURXJKIDUHV RI 6W�
0DUWLQ
V SDULVK ZHUH VZHSW RQO\ RQFH D ZHHN LQ

GU\ ZHDWKHU� DQG WKUHH WLPHV D ZHHN LQ VORSS\
ZHDWKHU� DQG VLQFH WKH LQWURGXFWLRQ RI WKH PDFKLQHV
WKH\ KDYH EHHQ VZHSW GDLO\� DOORZLQJ� WKHUHIRUH�
WKH H[WUD FOHDQVLQJ WR KDYH DULVHQ IURP WKH H[WUD
FKHDSQHVV RI WKH PDFKLQH ZRUNWKRXJK LW VHHPV

WR KDYH EHHQ WKH UHVXOW RI LPSURYHG VDQDWRU\ UH
JXODWLRQV� IRU LQ SDUWV ZKHUH WKH PDFKLQH KDV QRW
EHHQ XVHG WKH VDPH DOWHUDWLRQ KDV WDNHQ SODFH
PDNLQJ VXFK DOORZDQFH� KRZHYHU� LW PD\� SHU
KDSV� EH IDLU WR VD\� WKDW WKH VDPH LQFUHDVH RI

FOHDQVLQJ ZRXOG WDNH SODFH WKURXJKRXW /RQGRQ�
WKDW LV WR VD\� WKDW WKH VWUHHWV ZRXOG EH VZHSW E\

WKH PDFKLQHV� ZHUH WKH\ JHQHUDOO\ XVHG� WZLFH DV

RIWHQ DV WKH\ DUH ID
W

SUHVHQW E\ KDQG� $W WKLV
UDWH ��� PDFKLQH PHQ� LQVWHDG RI �� DV DERYH
FDOFXODWHG� ZRXOG EH UHTXLUHG IR

U

WKH ZRUN� VR

WKDW UHFNRQLQJ IR
U

WKH LQFUHDVHGHPSOR\PHQWZKLFK
PLJKW DULVH IURP WKH LQFUHDVHG FKHDSQHVV RI WKH
ZRUN� Z
H

VH
H

WKDW� ZHUH WKH VWUHHW�VZHHSLQJ PD� _

FKLQHV XVHG WKURXJKRXW WKH PHWURSROLV� QHDUO\ ���

RI WKH ��� PDQXDO ODERXUHUV QRZ HPSOR\HG DW

VFDYDJLQJ E\ WKH ODUJH DQG VPDOO FRQWUDFWRUV�
ZRXOG EH WKURZQ RXW RI ZRUN� DQG GHSULYHG RI QR

OHVV D VXP WKDQ ����O� SHU DQQXP�
7KLV DPRXQW� RI FRXUVH�WKH SDULVKHVZRXOG SRFNHW�

PLQXV WKH VXP WKDW LW ZRXOG FRVW WKHP WR NHHS WKH
GLVSODFHG VFDYDJHUV DV SDXSHUV� VR WKDW LQ WKLV
LQVWDQFH� DW OHDVW�ZH SHUFHLYH WKDW� KRZHYHU JUHDW D

EHQHILW FKHDSQHVVPD\ EH WR WKH ZHDOWK\ FODVVHV� WR

WKH SRRUHU FODVVHV LW LV ID
U

IURP EHLQJ RI WKH VDPH
DGYDQWDJHRXV FKDUDFWHU� IRU� MXVW DV PXFK DV WKH
UDWH�SD\HUV DUH WKH JDLQHUV LQ WKH PDWWHU RI VWUHHW
FOHDQVLQJ PXVW WKH ODERXUHUV EH WKH ORVHUVWKH
HFRQRP\ RI ODERXU LQ D WUDGH ZKHUH WKHUH DUH WRR
PDQ\ ODERXUHUVDOUHDG\� DQG ZKHUH WKH TXDQWLW\ RI

ZRUN GRHVQRW DGPLW RI LQGHILQLWH LQFUHDVH�PHDQLQJ
VLPSO\ WKH LQFUHDVH RI SDXSHULVPW�

 , KDYHHVWLPDWHGWKHZKROH DW ��V� D ZHHNWKH \HDU
WKURXJK�JDQJHUV�ૺ KRQRXUDEOHPHQ��UHJXODUKDQGVDQGDOO� VR DV WR DOORZ IRU WKH GLPLQLVKHGUHFHLSWVRI WKH
FDVXDOKDQGV� � �

� 7KH XVXDO DUJXPHQW LQ IDYRXU RI PDFKLQHU\�YL]��
WKDWૺE\ UHGXFLQJSULFHV LW H[WHQGVWKHPDUNHW�DQGVR�FDXVLQJ D JUHDWHUGHPDQGIRU WKHFRPPRGLWLHV�LQGXFHV D

JUHDWHUTXDQWLW\ RI HPSOR\PHQW�ૻ�ZRXOG DOVR EH DQDUJXPHQW LQ IDYRXU RI RYHU SRSXODWLRQ�VLQFH WKLV� E\
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7KH ૺODERXU TXHVWLRQ� DV FRQQHFWHGZLWK WKH
VZHHSLQJ�PDFKLQH ZRUN� UHTXLUHV EXW D EULHI GH
WDLO� DV LW SUHVHQWV QR QHZ IHDWXUHV� 7KH PDMRULW\
RI WKH PDFKLQH PHQ PD\ EH GHVFULEHG DV KDYLQJ
EHHQ ૺJHQHUDO �XQVNLOOHG� ODERXUHUVૻ EHIRUH WKH\
HPEDUNHG LQ WKHLU SUHVHQW SXUVXLWV� ODERXUHUV IRU
EXLOGHUV� EULFN�PDNHUV� UXEELVK�FDUWHUV� WKH GRFNV�
	F�
$PRQJ WKHP WKHUH LV EXW RQHZKR ZDV EURXJKW

XS DV D PHFKDQLF� WKH RWKHUV KDYH DO
O

EHHQ OD

ERXUHUV� EULFN�PDNHUV� DQG ZKDW , KHDUG FDOOHG
ૺEDUURZ�ZRUNHUVૻ RQ UDLOZD\V� WKH ODWWHU EHLQJ
WKH PRVW QXPHURXV�
(PSOR\PHQW LV REWDLQHG E\ DSSOLFDWLRQ DW WKH

ZKDUIV� 7KHUH LV QRWKLQJ RI WKH FKDUDFWHU RI

D WUDGH VRFLHW\ DPRQJ WKH PDFKLQH�PHQ� QRWKLQJ

LQ WKH ZD\ RI EHQHILW RU VLFN FOXEV� XQOHVV WKH PHQ
FKRRVH WR HQURO WKHPVHOYHV LQ D JHQHUDO EHQHILW
VRFLHW\� RI ZKLFK , GLG QRW KHDU RQH LQVWDQFH�
7KH SD\PHQW LV E\ WKH ZHHN� DQG ZLWKRXW

GUDZEDFN LQ WKH JXLVH RU GLVJXLVH RI ILQHV� RU

VLPLODU LQIOLFWLRQV IRU WKH XVH RI WRROV� 	F�� WKH
SD\PHQW� PRUHRYHU� LV DOZD\V LQ PRQH\�
7KH RQO\ SHUTXLVLWH LV LQ WKH FDVH RI DQ\WKLQJ

EHLQJ IRXQG LQ WKH VWUHHWV� EXW WKH UXOH DV WR

SHUTXLVLWHV VHHPV WR EH DOWRJHWKHU DQ XQGHUVWDQG
LQJ DPRQJ WKH PHQ� 7KH GLVSRVDO RI ZKDW PD\

EH SLFNHG XS LQ WKH VWUHHWV DSSHDUV�PRUHRYHU� WR

EH YHU\ PXFK LQ WKH GLVFUHWLRQ RI WKH SLFNHU XS�

,I DQ\WKLQJ EH IRXQG LQ WKH FRQWHQWV RI WKH
YHKLFOH� ZKHQ HPSWLHG� LW LV WKH SHUTXLVLWH RI WKH
GULYHU� ZKR LV DOVR WKH XQORDGHU� KH� KRZHYHU�

LV H[SHFWHG WR WUHDW WKH PHQ ૺRQ WKH VDPH EHDWૻ
RXW RI DQ\ VXFK ૺWUHDVXUH WURYH�ૻ ZKHQ WKH VDLG
WUHDVXUH LV FRQVLGHUDEOH HQRXJK WR MXVWLI\ VXFK
ERXQW\� 2GG VL[SHQFHV� VKLOOLQJV� RU FRSSHU FRLQ�

, ZDV LQIRUPHG� ZHUH IRXQG DOPRVW HYHU\ ZHHN�
EXW , FRXOG DVFHUWDLQ QR JHQHUDO DYHUDJH� 2QH
PDQ� VRPH WLPH DJR� IRXQG D SXUVH LQVLGH WKH YHKL
FOH FRQWDLQLQJ ��V�� DQG ૺVSHQW LW RXW DQG RXW DO

O

RQ KLVVHOI�ૻ LQ D FDURXVH RI WKUHH GD\V� +H ORVW KLV
VLWXDWLRQ LQ FRQVHTXHQFH�
7KH QXPEHU RI PHQ HPSOR\HG E\ WKH FRPSDQ\

LQ WKLV WUDGH LV ��� DQG WKHVH SHUIRUP DO
O

WKH ZRUN
UHTXLUHG LQ WKH GULYLQJ DQG DWWHQGDQFH XSRQ WKH
PDFKLQHV LQ WKH VWUHHW� LQ ORDGLQJ WKH EDUJHV�
JURRPLQJ WKH KRUVHV� 	F� 7KHUH LV

�

LQGHHG� D

WZHQW\�ILIWK PDQ� EXW KH LV D EODFNVPLWK� DQG KLV
ZDJHV RI ��V� ZHHNO\ DUH LQFOXGHG LQ WKH HVWLPDWH

DV WR ZHDU DQG WHDU JLYHQ EHORZ� IRU KH VKRHV WKH
KRUVHV DQG UHSDLUV WKH PDFKLQHV�
7KH UDWH RI ZDJHV SDLG E\ WKH PDFKLQH FRP

SDQ\ LV ��V� D ZHHN� VR WKDW WKH IXOO DPRXQW RI

ZDJHV LV SDLG WR WKH PHQ�
%XW WKRXJK WKH FRPSDQ\ FDQQRW EH UDQNHG

DPRQJ WKH JULQGHUV RI WKH VFDYDJLQJ WUDGH� WKH\
PXVW EH SODFHG DPRQJ ૺWKH GULYHUV�ૻ
FKHDSHQLQJ�ODERXUPXVW KDYHWKHVDPHHIIHFW DV PDFKLQHU\RQ SULFHV�DQG�FRQVHTXHQWO\�DFFRUGLQJ WR WKHDERYH�
ORJLF�� LQGXFH D JUHDWHUTXDQWLW\ RI HPSOR\PHQW�� %XW
JUDQWLQJWKDWPDFKLQHU\UHDOO\GRHVEHQHILWWKH ODERXUHULQ FDVHVZKHUHWKHPDUNHW�DQG WKHUHIRUHWKH TXDQWLW\RI
ZRUN� LV ODUJHO\HUWHQVLEOH�VXUHO\ LW FDQQRWEXW EH DQ|LQ WKRVHFDOOLQJVZKHUHWKHTXDQWLW\ RI ZRUN LV ILUHG� 6XF

LV WKHIDFWZLWK WKHVDZLQJ RI ZRRG�WKH UHDSLQJ RI FRUQ�
WKHWKUHVKLQJ RI FRUQ� WKH VZHHSLQJ RI WKH VWUHHWV�	F��
DQGKHQFHWKHHYLO RI PHFKDQLFDOODERXU DSSOLHG WR VXFK
UDGHV�

, DP DVVXUHG� E\ WKRVH ZKR DUH IDPLOLDU ZLWK
VXFK ODERXU� WKDW WKH �� PHQ HPSOR\HG E\ WKH PD
FKLQH PDVWHUV GR WKH ZRUN RI XSZDUGV RI �� LQ WKH
KRQRXUDEOH WUDGH� ZLWK D FRUUHVSRQGLQJ VDYLQJ WR

WKHLU HPSOR\HUV� IURP DQ DGKHUHQFH WR WKH PDLQ
SRLQW RI WKH VFXUI V\VWHP� WKH RYHUZRUNLQJ RI WKH
PHQ ZLWKRXW H[WUD SD\PHQW�

,W KDV EHHQ EHIRUH VWDWHG WKDW� LQ GU\ ZHDWKHU�
WKH URDGV UHTXLUH WR EH ZDWHUHG EHIRUH EHLQJ
VZHSW� VR WKDW WKH EUXVKHV PD\ ELWH� ,Q VXPPHU
WKH PDFKLQH�PHQ VRPHWLPHV FRPPHQFH WKLV SDUW

RI WKHLU EXVLQHVV DW WKUHH LQ WKH PRUQLQJ� DQG

DW WKH RWKHU SHULRGV RI WKH \HDU� VRPHWLPHV DW HDUO\
PRUQLQJ� ZKHQ PRRQOLJKW� ,Q VXPPHU WKH KRXUV

RI ODERXU LQ WKH VWUHHWV DUH IURP WKUHH� IRXU� ILYH�

RU VL[ LQ WKH PRUQLQJ� WR KDOI�SDVW IRXU LQ WKH DIWHU
QRRQ� LQ ZLQWHU� IURP OLJKW WR OLJKW� DQG DIWHU
VWUHHW WKHUH PD\ EH \DUG DQG EDUJH ZRUN�
7KH VDYLQJ E\ WKLV VFXUI V\VWHP� WKHQ� LV�

�� PHQ �KRQRXUDEOH WUDGH��
��V� ZHHNO\ � � � � � �

�� PHQ �VFXUI�WUDGH� GRLQJ
VDPH ZRUN�� ��V� ZHHNO\ � � ��� �

e���� \HDUO\�

6DYLQJ WR FDSLWDOLVW DQG
ORVV WR ODERXUHU � � � � � e��� �

,W QRZ EXW UHPDLQV WR VXP XS WKH FDSLWDO�
LQFRPH� DQG H[SHQGLWXUH RI WKH PDFKLQH�VFDYDJLQJ
WUDGH�
7KH FRVW RI D VWUHHW�VZHHSLQJ PDFKLQH LV ��O�

WR ��O�� ZLWK DQ DGGLWLRQDO �O
� �V
�

IRU WKH VHW RI

EURRPV� 7KH ZHDU DQG WHDU RI WKHVH PDFKLQHV
DUH YHU\ FRQVLGHUDEOH� $ PDQ ZKR KDG WKH
FDUH RI RQH WROG PH WKDW ZKHQ WKHUH ZDV D

KHDY\ VWUHVV RQ LW KH KDG NQRZQ WKH LURQ
FRJV RI WKH LQQHU ZKHHOV ૺJR UDWWOH� UDWWOH�
VQDS� VQDS�ૻ XQWLO LW EHFDPH GLIILFXOW WR SURFHHG
ZLWK WKH ZRUN� 7KH EURRPV� WRR� LQ KDUG
ZRUN DQG ૺFORJJ\ૻ ZHDWKHU� DUH DSW WR VQDS
VKRUW� DQG LQ WKH UHJXODU FRXUVH RI ZHDU
KDYH WR EH UHQHZHG HYHU\ IRXU RU ILYH ZHHNV�
7KH VHWV RI EURRPV DUH RI EDVV� ZRUNHG VWURQJO\
ZLWK FRSSHU ZLUH� 7KH ZKROH DSSDUDWXV FDQ EH

XQVFUHZHG DQG WDNHQ WR SLHFHV� WR EH FOHDQHG RU

UHSDLUHG� 7KH UHSDLUV� LQGHSHQGHQWO\ RI WKH
UHQHZDO RI WKH EURRPV� KDYH EHHQ FDOFXODWHG DW

�� \HDUO\ HDFK PDFKLQH� 7KH FDSLWDO LQYHVWHG�
WKHQ� LQ WZHOYH VWUHHW�VZHHSLQJ PDFKLQHV� LQ WKH
KRUVHV� DQG ZKDW PD\ EH FRQVLGHUHG WKH DSSXU
WHQDQFHV RI WKH WUDGH� WRJHWKHU ZLWK WKH \HDUO\
H[SHQGLWXUH� PD\ EH WKXV FDOFXODWHG�

&$3,7$/ RI 675((7�6ZH)3,1* 0$&+,1(
75$'(�

�� PDFKLQHV� ��O� HDFK � � � � � e���

�� VHWV RI EURRPV� �O
� �V
�

HDFK VHW � ��

�� KRUVHV� ��O� HDFK � � � � � ���

� ZDWHU�FDUWV� ���� HDFK � � � � ��

�� VHWV RI KDUQHVV �QHZ�� ���HDFK VHW ���

� EDUJHV� ��O� HDFK � � � � � � ���

e����



��� /21'21 /$,5285 $1' 7+( /21'21 3225�

<($5/< ([3(1',785(�

�� PHQ� ��V� ZHHNO\ � � � � � e���
��� VHWV RI EURRPV IRU �� PDFKLQHV�

�� SHU VHW � � � � � � � � � ���
:HDU DQG WHDU� 	F� ��� SHU FHQW�� � ���
.HHS RI �� KRUVHV� ��V�HDFK ZHHNO\ ���
5HQW �VD\� � � � � � � � � ���
&OHUN �VD\� � � � � � � � � , ���
,QWHUHVW RQ FDSLWDO� DW �� SHU FHQW� � ��

�����
,Q WKLV FDOFXODWLRQ , KDYH LQFOXGHG ZHDU DQG

WHDU RI WKH ZKROH RI WKH LPSOHPHQWV RI WKH VWRFN
LQ�WUDGH� 	F�� WDNLQJ WKDW RI WKH EURRPV RQ WKH
PRVW PRGHUDWH HVWLPDWH� $FFRUGLQJ WR WKH VFDOH
RI SD\PHQW E\ WKH SDULVK RI 6W� 0DUWLQ �ZKLFK
LV QRZ ����O� SHU DQQXP� WKH SUREDEOH UHFHLSWV RI
D VLQJOH \HDU ZLOO EH �

<($5/< 5(&(,37V�
V� G�

)RU KLUH RI �� PDFKLQHV � � ���� � �
��� EDUJH�ORDGV RI PDQXUH�

�O� ��V� SHU EDUJH � � � � � ���� �� �

���� �� ��
<HDUO\ H[SHQGLWXUH � ���� � �

3URILW � � � � � � ��� �� �

2) 7+( &/($1VL[J RI 7+( 675((76 %< 3$83(5
/$%RXU�

81'(5 WKH KHDG RI WKH VHYHUDO PRGHV DQG FKD
UDFWHULVWLFV RI VWUHHW�FOHDQVLQJ� , VWDWHG DW S� ���
RI WKH SUHVHQW YROXPH WKDW WKHUH ZHUH QR OHVV
WKDQ IRXU GLVWLQFW NLQGV RI ODEµXUHUV HPSOR\HG LQ
WKH VFDYDJLQJ RI WKH SXEOLF WKRURXJKIDUHV RI WKH
PHWURSROLV� 7KHVH ZHUH�
�� 7KH VHOI�VXSSRUWLQJPDQXDO ODERXUHUV�
�� 7KH VHOI�VXSSRUWLQJPDFKLQH ODERXUHUV� �

�� 7KH SDXSHU ODERXUHUV�
�� 7KH ૺSKLODQWKURSLFૻ ODERXUHUV�
, KDYH DOUHDG\ VH

W

IRUWK WKH GLVWLQJXLVKLQJ
IHDWXUHV RI WKH ILUVW WZR RI WKHVH GLIIHUHQW RUGHUV

RI ZRUNPHQ LQ FRQQHFWLRQ ZLWK WKH VFDYDJLQJ
WUDGH� DQG QRZ SURFHHG LQ GXH RUGHU WR WUHDW RI

WKH FKDUDFWHULVWLFV RI WKH WKLUG�
7KH VXEMHFW RI SDXSHU ODERXU JHQHUDOO\ LV RQH

RI WKH PRVW GLIILFXOW WRSLFV WKDW WKH VRFLDO SKLOR
VRSKHU FDQ GHDO ZLWK� ,W LV QRW SRVVLEOH� KRZHYHU�

WR GR PRUH KHUH WKDQ GUDZ DWWHQWLRQ WR WKH VDOLHQW
SRLQWV RI WKH TXHVWLRQ� 7KH PRUH FRPSUHKHQVLYH
FRQVLGHUDWLRQ RI WKH PDWWHU PXVW EH UHVHUYHG WLOO
VXFK WLPH DV , FRPH WR WUHDW RI WKH SRRU VSHFLDOO\
XQGHU WKH KHDG RI WKRVH WKDW FDQQRW ZRUN�
%\ WKH �� (OL]�� ZKLFK LV JHQHUDOO\ UHJDUGHG DV

WKH EDVLV RI WKH H[LVWLQJ SRRU ODZV LQ WKLV FRXQWU\�

LW ZDV RUGDLQHG WKDW LQ HYHU\ SDULVK D IXQG VKRXOG

EH UDLVHG E\ ORFDO WD[DWLRQ� QRW PHUHO\ IRU WKH
UHOLHI RI WKH DJHG DQG LQILUP� EXW IRU VHWWLQJ WR

ZRUN DOO SHUVRQV KDYLQJ QR PHDQV WR PDLQWDLQ
WKHPVHOYHV�DQG XVLQJ QR RUGLQDU\ RU GDLO\ WUDGH

|I OLIH WR JHW WKHLU OLYLQJ E\�

,W ZDV� KRZHYHU� VRRQ GLVFRYHUHG WKDW LW ZDV
RQH WKLQJ WR SDVV DQ DFW IRU VHWWLQJ DEOH�ERGLHG

SDXSHUV WR ZRUN� DQG DQRWKHU WKLQJ WR GR VR
�

ૺ,Q HYHU\ SODFH�� DV 0U� 7KRUQWRQ WUXO\ VD\V LQ

KLV H[FHOOHQW WUHDWLVH RQ ૺ2YHU 3RSXODWLRQ�ૻ ૺWKHUH

LV RQO\ D FHUWDLQ DPRXQW RI ZRUN WR EH GRQH��
�OLPLWHG E\ WKH H[WHQW RI WKH PDUNHW� ૺDQG RQO\

D FHUWDLQ DPRXQW RI FDSLWDO WR SD\ IRU LW� DQG� LI

WKH QXPEHU RI ZRUNPHQ EH PRUH WKDQ SURSRU
WLRQDWH WR WKH ZRUN� HPSOR\PHQW FDQ RQO\ EH

JLYHQ WR WKRVH ZKR ZDQW LW E\ WDNLQJ IURP WKRVH
ZKR KDYH�ૻ
/HW PH LOOXVWUDWH WKLV E\ WKH FLUFXPVWDQFHV RI

WKH VFDYDJLQJ WUDGH� 7KHUH DUH ���� PLOHV RI

VWUHHWV WKURXJKRXW /RQGRQ� DQG WKHVH ZRXOG VHHP

WR UHTXLUH DERXW ��� VFDYDJHUV WR FOHDQVHWKHP� ,W

LV VHOI�HYLGHQW� WKHUHIRUH� WKDW LI ��� SDXSHUV� EH

ૺVHW� WR VZHHS SDUWLFXODU GLVWULFWV� WKH VDPH QXP
EHU RI VHOI�VXSSRUWLQJ ODERXUHUV PXVW EH GHSULYHG

RI HPSOR\PHQW� DQG LI WKHVH FDQQRW REWDLQ ZRUN
HOVHZKHUH� WKH\ RI FRXUVHPXVW EHFRPHSDXSHUV WRR�
DQG� VHHNLQJ UHOLHI� EH SXW XSRQ WKH VDPH NLQG

RI ZRUN DV WKH\ ZHUH RULJLQDOO\ GHSULYHG RI
�

DQG
WKDW RQO\ WR GLVSODFH DQG SDXSHUL]H LQ WKHLU WXUQ D

VLPLODU QXPEHU RI LQGHSHQGHQW RSHUDWLYHV�
7KH ZRUN RI D FRXQWU\ WKHQ EHLQJ OLPLWHG �E\

WKH FDSLWDO DQG PDUNHW IRU WKH SURGXFH�� WKHUH FDQ

EH EXW WZR PRGHV RI VHWWLQJ SDXSHUV WR ODERXU� ���

E\ WKURZLQJ WKH VHOI�VXSSRUWLQJ RSHUDWLYHV RXW RI

HPSOR\PHQW DOWRJHWKHU� DQG VXEVWLWXWLQJ SDXSHU
ODERXUHUV LQ WKHLU VWHDG � ��� E\ JLYLQJ D SRUWLRQ RI

WKH ZRUN WR WKH SDXSHUV� DQG VR GHFUHDVLQJ WKH
HPSOR\PHQW� DQG FRQVHTXHQWO\ WKH ZDJHV� RI WKH
UHJXODU RSHUDWLYHV� ,Q HLWKHU FDVH� KRZHYHU� WKH
LQGHSHQGHQW ODERXUHUV PXVW EH UHGXFHG WR D VWDWH

RI FRPSDUDWLYH RU SRVLWLYH GHSHQGHQFH� IRU LW LV

LPSRVVLEOH WR PDNH ODERXUHV |I WK
H

SDXSHUV RI DQ
RUHU�SRSXODWHG FRXQWU\ ZLWKRXW PDNLQJ SDXSHUV

|I WKH ODERXUHUV�
6RPH HFRQRPLVWVDUJXH WKDW� DV SDXSHUV DUH FRQ

VXPHUV� WKH\ VKRXOG� ZKHQHYHU WKH\ DUH DEOH WR

ZRUN� EH PDGH SURGXFHUV DOVR� RU RWKHUZLVH WKH\
H[KDXVW WKH QDWLRQDO ZHDOWK� WR ZKLFK WKH\ GR QRW
FRQWULEXWH� 7KLV PLJKW EH D VRXQG D[LRP ZHUH
WKHUH ZRUN VXIILFLHQW IRU DOO� %XW LQ DQ RYHU
SRSXODWHG FRXQWU\ WKHUH LV QRW ZRUN HQRXJK� DV LV

SURYHQ E\ WKH PHUH IDFW RI WKH RYHU�SRSXODWLRQ�
DQG WKH DEOH�ERGLHG SDXSHUV DUH SDXSHUV VLPSO\
EHFDXVHWKH\ FDQQRW REWDLQ ZRUN� VR WKDW WR HPSOR\
WKRVHZKR DUH RXW RI ZRUN LV WR WKURZ RXW WKRVHZKR
DUH LQ ZRUN� DQG WKXV WR SDXSHUL]H WKH VHOI�VXS
SRUWLQJ�
7KH ZKROH PDWWHU VHHPV WR KLQJH XSRQ WKLV

RQH TXHVWLRQ
:KR DUH WR PDLQWDLQ WKH SDXSHUV" 7KH UDWH

SD\LQJ WUDGHUV RU WKH QRQ�UDWHSD\LQJ ZRUNPHQ
Ł

,I WKH SDXSHUV EH VHW WR ZRUN LQ D FRXQWU\ OLNH
*UHDW %ULWDLQ� WKH\ PXVW QHFHVVDULO\ EH EURXJKW
LQWR FRPSHWLWLRQZLWK WKH VHOI�VXSSRUWLQJ ZRUNPHQ�
DQG VR EH PDGH WR VKDUH WKH ZDJH IXQG ZLWK WKHP�
GHFUHDVLQJ WKH SULFH RI ODERXU LQ SURSRUWLRQ WR WKH
H[WUD QXPEHU RI VXFK SDXSHU ODERXUHUVDPRQJZKRP
WKH FDSLWDO RI WKH WUDGH KDV WR EH VKDUHG� +HQFH
WKH EXUGHQ RI PDLQWDLQLQJ WKH SDXSHUV ZLOO EH

YLUWXDOO\ VKLIWHG IURP WKH FDSLWDOLVW WR WKH ODERXUHU�
WKH SRRU�UDWH EHLQJ WKXV UHDOO\ SDLG RXW RI WKH
ZDJHV RI WKH RSHUDWLYHV� LQVWHDG RI WKH SURILWV RI

WKH WUDGHUV� DV LW VKRXOG EH�
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$QG KHUH OLHV WKH JUHDW ZURQJ RI SDXSHU ODERXU�
,W VDGGOHV WKH SRRU ZLWK WKH PDLQWHQDQFH RI WKHLU
SRRUHU EUHWKUHQ� ZKLOH WKH ULFK QRW RQO\ FRQWULEXWH
QRWKLQJ WR WKHLU VXSSRUW� EXW DUH PDGH VWLOO ULFKHU
E\ WKH LQFUHDVHG FKHDSQHVV UHVXOWLQJ IURP WKH GH
SUHFLDWLRQ RI ODERXU DQG WKHLU FRQVHTXHQW DELOLW\
WR REWDLQ D JUHDWHU TXDQWLW\ RI FRPPRGLWLHV IRU
WKH VDPHDPRXQW RI PRQH\�
,Q LOOXVWUDWLRQ RI WKLV DUJXPHQW OH

W
XV VD\ WKH

ZDJHV RI ��� LQGHSHQGHQW VFDYDJHUV DPRXQW� DW

��V� D ZHHN HDFKWKH \HDU WKURXJK� WR ������O� SHU
DQQXP � DQG OHW XV VD\� PRUHRYHU� WKDW WKH NHHS

RI ��� SDXSHUV DPRXQWV� DW �V
�

D ZHHN HDFK� WR
�

DOWRJHWKHU� ����O�� KHQFHWKH WRWDO DQQXDO H[SHQVH

WR WKH VHYHUDO PHWURSROLWDQ SDULVKHV IRU FOHDQVLQJ
WKH VWUHHWV DQG PDLQWDLQLQJ ��� SDXSHUV ZRXOG

EH ������� �� ������  ������L�

,I� KRZHYHU� WKH ��� SDXSHUV EH VH
W

WR VFDYDJ
LQJ ZRUN� DQG PDGH WR GR VRPHWKLQJ IR

U

WKHLU
NHHS� RQH RI WZR WKLQJV PXVW IROORZ� ��� HLWKHU
WKH ��� H[WUD KDQGV ZLOO UHFHLYH WKHLU VKDUH

RI WKH ������O� GHYRWHG WR WKH SD\PHQW RI WKH
RSHUDWLYH VFDYDJHUV� LQ ZKLFK FDVH WKH ZDJHV RI
HDFK RI WKH UHJXODU KDQGV ZLOO EH UHGXFHG IURP
��V� WR �V� D ZHHN� KHQFH WKH PDLQWHQDQFH

RI WKH SDXSHUV ZLOO EH VDGGOHG XSRQ WKH ���
LQGHSHQGHQW RSHUDWLYHV� ZKR ZLOO ORVH QR OHVV
WKDQ ����O� SHU DQQXP� ZKLOH WKH UDWHSD\HUV ZLOO

EH VDYHG WKH PDLQWHQDQFH RI WKH ��� SDXSHUV
DQG VR JDLQ ����O� SHU DQQXP E\ WKH FKDQJH�
��� RU HOVH ��� RI WKH VHOI�VXSSRUWLQJ RSHUDWLYHV
PXVW EH WKURZQ RXW RI ZRUN� LQ ZKLFK FDVH WKH
GLVSODFHG ODERXUHUV ZLOO ORVH QR OHVV WKDQ ������
��
ZKLOH WKH UDWHSD\HUV ZLOO JDLQ XSZDUGV RI ����O�
7KH UHDGHU LV QRZ� , EHOLHYH� LQ D SRVLWLRQ WR

FRPSUHKHQG WKH ZURQJ GRQH WR WKH VHOI�VXSSRUWLQJ
VFDYDJHUV E\ WKH HPSOR\PHQW RI SDXSHU ODERXU LQ

WKH FOHDQVLQJ RI WKH VWUHHWV�
7KH SUHSDUDWLRQ RI WKH PDWHULDO RI WKH URDGV RI

D SDULVK VHHPV� DV IDU DV WKH PHWURSROLV LV FRQ
FHUQHG� DW RQH WLPH WR KDYH VXSSOLHG WKH FKLHI
ૺWHVW�ૻ WR ZKLFK SDULVKHV KDYH UHVRUWHG� DV UHJDUGV
WKH ZLOOLQJXHVV WR ODERXU RQ WKH SDUW RI WKH DEOH
ERGLHG DSSOLFDQWV IRU UHOLHI� :KHQ WKH FDVXDO
ZDUGV RI WKH ZRUNKRXVHV ZHUH RSHQ IRU WKH UH
FHSWLRQ RI DO

O YDJUDQWV ZKR VRXJKW D QLJKW
V
VKHOWHU� HDFK WUDPSHU ZDV UHTXLUHG WR EUHDN VR

PDQ\ VWRQHV LQ WKH PRUQLQJ EHIRUH UHFHLYLQJ D

FHUWDLQ DOORZDQFH RI EUHDG� VRXS� RU ZKDW QRW IRU
KLV EUHDNIDVW� DQG KH WKHQ PLJKW EH UHFHLYHGDJDLQ
LQWR WKH VKHOWHU RI WKLV FDVXDO DV\OXP� ,Q VRPH
SDULVKHV WKH ZDUGV ZHUH RSHQ ZLWKRXW WKH WHVW RI

VWRQH�EUHDNLQJ� DQG WKHUH ZDV D FURZGHG UHVRUW WR

WKHP� HVSHFLDOO\ GXULQJ WKH SUHYDOHQFH RI WKH
IDPLQH LQ ,UHODQG DQG WKH LPPLJUDWLRQ RI WKH ,ULVK
SHDVDQWV WR (QJODQG� 7KH IDYRXULWH UHVRUW RI WKH
YDJUDQWV ZDV 0DU\OHERQH ZRUNKRXVH� DQG ,ULVK
LPPLJUDQWV YHU\ IUHTXHQWO\ SUHVHQWHG VOLSV RI

SDSHU RQ ZKLFK VRPH WUDPSHU ZKRP WKH\ KDG
PHW ZLWK RQ WKHLU ZD\ KDG ZULWWHQ ૺ0DU\OHERQH
ZRUNKRXVH�ૻ DV WKH EHVW SODFH DW ZKLFK WKH\ FRXOG
DSSO\� DQG WKHVH WKH VLPSOH ,ULVK RIIHUHG DV SDVV
SRUWV IRU DGPLVVLRQ
*UDGXDOO\� WKH DV\OXP RI WKHVH ZDUGV� ZLWK RU

ZLWKRXW ODERXU WHVWV� ZDV GLVFRQWLQXHG� DQG LQ RQH
ZKHUH WKH ODERXU WHVW XVHG WR EH VWURQJO\ LQVLVWHG

XSRQLQ 6W� 3DQFUDVD VFKRRO IRU SDXSHU FKLOGUHQ
KDV EHHQ HUHFWHG RQ WKH VLWH RI WKH VWRQH�\DUG�
7KLV ODERXU WHVW ZDV XQHTXDO ZKHQ DSSOLHG WR

DO
O FRPHUV� IRU ZKDW ZDV HDV\ ZRUN WR DQ DJULFXO

WXUDO ODERXUHU� D UDLOZD\ H[FDYDWRU� D TXDUU\PDQ�

RU WR DQ\ RQH XVHG WR ZLHOG D KDPPHU�ZDV SDLQIXO
DQG EOLVWHULQJ WR D VWDUYLQJ WDLORU� 1RU ZDV WKH
WHVW HQIRUFHG E\ WKH RYHUVHHUV RU UHJDUGHG E\ WKH
SDXSHUV DV D SURRI RI ZLOOLQJQHVV WR ZRUN� EXW
VLPSO\ DV D SXQLVKPHQW IRU SRYHUW\� DQG DV D

PHDQV RI GHWHUULQJ WKH QHHG\ IURP DSSO\LQJ IRU
UHOLHI� 7R PDNH ODERXU D SXQLVKPHQW� KRZHYHU� LV

QRW WR GHVWUR\� EXW UHDOO\ WR FRQILUP� LGOH KDELWV�

LW LV WR JLYH D GHHSHU URRW WR WKH YDJUDQW
V VHWWOHG
DYHUVLRQ WR ZRUN� ૺ:HOO� , DOZD\V WKRXJKW LW ZDV
XQSOHDVDQW�ૻ WKH YDJDERQG ZLOO VD\ WR KLPVHOI

ૺ WKDW ZRUNLQJ IRU RQH
V EUHDG� DQG QRZ ,
P FRQ
YLQFHG RI LW �ૻ $JDLQ� LQ PDQ\ RI WKH ZRUNKRXVHV
WKH ODERXU WR ZKLFK WKH SDXSHUV ZHUH VHW ZDV RI D

PDQLIHVWO\ XQUHPXQHUDWLYH FKDUDFWHU� EHLQJ ZRUN
IRU PHUH ZRUN
V VDNH� DQG WR DSSO\ SHRSOH WR XQ
SURGXFWLYH ODERXU LV WR GHVWUR\ DO

O

WKH RUGLQDU\
PRWLYHV WR WRLOWR WDNH DZD\ WKH RQO\ VWLPXOXV WR

LQGXVWU\� DQG UHPRYH WKH YHU\ ZLOO WR ZRUN ZKLFK
WKH ODERXU WHVW ZDV VXSSRVHG WR GLVFRYHU �

7KH ODERXU WHVW� WKHQ� RU VHWWLQJ WKH SRRU WR

ZRUN DV D SURRI RI WKHLU ZLOOLQJQHVV WR ODERXU�
DSSHDUV WR EH DV IRROLVK DV LW LV YLFLRXV � WKH RE
MHFWLRQV WR LW EHLQJ��� WKH LQHTXDOLW\ RI WKH WHVW
DSSOLHG WR GLIIHUHQW NLQGV RI ZRUN�SHRSOH� ��� WKH
WHQGHQF\ RI LW WR FRQILUP UDWKHU WKDQ ZHDNHQ LGOH
KDELWV E\ PDNLQJ ODERXU LQRUGLQDWHO\ UHSXOVLYH �

��� WKH UHPRYDO RI WKH RUGLQDU\ VWLPXOXV WR LQ

GXVWU\ E\ WKH XQSURGXFWLYHQHVV RI WKH ZRUN WR

ZKLFK WKH SRRU DUH JHQHUDOO\ DSSOLHG�
$QG QRZ� KDYLQJ GHDOW ZLWK WKH VXEMHFW RI SDULVK

ODERXU DV D WHVW RI WKH ZLOOLQJQHV WR ZRUN RQ WKH
SDUW RI WKH DSSOLFDQWV IRU UHOLHI� , ZLOO SURFHHG WR

GHDO ZLWK WKDW SRUWLRQ RI WKH ZRUN LWVHOI ZKLFK LV

FRQQHFWHG ZLWK WKH FOHDQVLQJ RI WKH VWUHHWV�
$QG ILUVW DV WR WKH HPSOR\PHQW RI SDXSHUV DW

DO
O

LQ WKH VWUHHWV� ,I SDXSHULVP EH D GLV
JUDFH� WKHQ LW LV XQMXVW WR WXUQ D PDQ LQWR WKH
SXEOLF WKRURXJKIDUHV� ZHDULQJ WKH EDGJH RI EHJ
JDU\� WR EH SRLQWHG DW DQG VFRUQHG IRU KLV SRYHUW\�
HVSHFLDOO\ ZKHQ ZH DUH JURZLQJ VR SDUWLFXODUO\
VWXGLRXV RI RXU FULPLQDOV WKDW ZH PDNH WKHP
ZHDU PDVNV WR SUHYHQW HYHQ WKHLU IDFHV EHLQJ
VHHQ �

�

1RU LV LW FRQVLVWHQW ZLWK WKH SULQFLSOHV RI

DQ HQOLJKWHQHG QDWLRQDO PRUDOLW\ WKDW ZH VKRXOG
IRUFH D ERG\ RI KRQHVW PHQ WR ODERXU XSRQ WKH
KLJKZD\V� EUDQGHG ZLWK D GHJUDGLQJ JDUE� OLNH
FRQYLFWV� 1HLWKHU LV LW ZLVH WR GR VR� IRU WKH
VKDPH RI SRYHUW\ VRRQ EHFRPHVGHDGHQHG E\ WKH
UHSHDWHG H[SRVXUH WR SXEOLF VFRUQ� DQG WKXV WKH
RFFDVLRQDO UHFLSLHQW RI SDULVK UHOLHI LV XOWLPDWHO\

 0U� 6LGQH\+HUEHUW LQIRUPHGPH�WKDWZKHQKHZDV
FRQQHFWHGZLWK WKH 2UGQDQFH'HSDUWPHQWWKH VHYHUHVWSXQLVKPHQW WKH\ FRXOG GLVFRYHU IRU LGOHQHVVZDV WKH
SLOLQJ� DQG XQSLOLQJ RI FDQQRQVKRW� EXW VXUHO\ WKLV
ZDV WKH FRQVXPLQDWLRQ RI RIILFLDO IROO\� IRU LGOHQHVVEHLQJ VLPSO\ DQ DYHUVLRQ WR ZRUN� LW LV DOPRVW VHOI
HYLGHQWWKDW LW LV LPSRVVLEOH WR UHPRYHWKLV DYHUVLRQE\PDNLQJ ODERXU LQRUGLQDWHO\ LUNVRPH DQG UHSXOVLYH�
8QWLO ZHXQGHUVWDQGWKH PHDQVE\ ZKLFKZRUN LV PDGH
SOHDVDQW�DQGFDQGLVFRYHURWKHUPRGHV RI HPSOR\LQJRXU
SDXSHUVDQG FULPLQDOV� DOO RXU ZRUNKRXVHDQG SULVRQGLVFLSOLQH LV LGOH W\UDQQ\�

7KLV LV GRQH DW WKH 0RGHO3ULVRQ� 3HQWRQYLOOH�

L�U
_W

_
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FRQYHUWHG LQWR WKH KDUGHQHG DQG KDELWXDO SDXSHU�
ૺ2QFH D SDXSHU DOZD\V D SDXSHU�ૻ , ZDV DVVXUHG
ZDV WKH SDULVK UXOH� DQG KHUH OLHV WKH UDWLRQDOH RI
WKH IDFW� 1RW ORQJ DJR WKLV V\VWHP RI HPSOR\LQJ
EDGJHGSDXSHUVWR ODERXU LQ WKH SXEOLF WKRURXJKIDUHV
ZDV FDUULHG WR D PXFK PRUH RIIHQVLYHH[WHQW WKDQ LW
LV HYHQ DW SUHVHQW� $W RQH WLPH WKH SDXSHU
ODERXUHUV RI D FHUWDLQ SDULVK KDG WKH DWWHQWLRQ
RI HYHU\ SDVVHU�E\ DWWUDFWHG WR WKHP ZKLOH DW
WKHLU ZRUN� IRU RQ WKH EDFN RI HDFKPDQ
V JDUED
VRUW RI VPRFN�IURFNZDV PDUNHG� ZLWK VXIILFLHQW
SURPLQHQFH� ૺ&/(55(1ZH//� 6WRS ,7 �� 7KLV
SXEOLF LQWLPDWLRQ WKDW WKH ODERXUHUV ZHUH QRW RQO\
SDXSHUV� EXW UHJDUGHG DV WKLHYHV� DQG H[SHFWHG WR
SXUORLQ WKH SDULVK GUHVVWKH\ ZRUH� DWWUDFWHG SXEOLF
DWWHQWLRQ� DQG ZDV VHYHUHO\ FRPPHQWHGXSRQ DW D
PHHWLQJ� 7KH ૺ67RS ,7 _ � WKHUHIRUH ZDV FDQ
FHOOHG� DQG WKH IURFNV DUH QRZ PHUHO\ OHWWHUHG
ૺ&/(55(1Z)/�/�ૻ %HIRUH WKH DOWHUDWLRQ WKH PHQ
YHU\ JHQHUDOO\ ZRUH WKH JDUPHQW LQVLGH RXW�
7KH SUHVHQW GUHVV RI WKH SDULVK VFDYDJHUV LV

XVXDOO\ D ORRVH VPRFN�IURFN� FRVWLQJ �V
�

�G� WR

�V� DQG D JOD]HG KDW RI DERXW WKH VDPH SULFH� ,Q

VRPH FDVHV� KRZHYHU� WKH PHQ PD\ ZHDU WKHVH
WKLQJV RU QRW� DW WKHLU RSWLRQ�
7KH SDXSHU VFDYDJHUV HPSOR\HG E\ WKH VHYHUDO

PHWURSROLWDQ SDULVKHV PD\ EH GLYLGHG LQWR WKUHH
FODVVHV�

�� 7KH LQ�GRRU SDXSHUV� ZKR UHFHLYH QR ZDJHV
ZKDWHYHU �WKHLU ORGJLQJ� IRRG� DQG FORWKLQJ EHLQJ
FRQVLGHUHG WR EH VXIILFLHQW UHPXQHUDWLRQ IRU WKHLU
ODERXU��

�� 7KH RXW�GRRU SDXSHUV�ZKR DUH SDLG SDUWO\ LQ

PRQH\ DQG SDUWO\ LQ NLQG� DQG HPSOR\HG LQ VRPH
FDVHV WKUHH GD\V DQG LQ RWKHUV VL

[ GD\V LQ WKH
ZHHN�
7KHVH PD\ EH VXEGLYLGHG LQWR�D� WKH VLQJOH
PHQ� ZKR UHFHLYH� RU UDWKHU XVHG WR UHFHLYH�
�G� DQG D TXDUWHUQ ORDI IRU HDFK RI WKH WKUHH

RU PRUH GD\V WKH\ ZHUH VR HPSOR\HG� �E
�

WKH
PDUULHG PHQ ZLWK IDPLOLHV� ZKR UHFHLYH �V�
DQG � TXDUWHUQ ORDYHV D ZHHN WR �V

�

�G� DQG

� TXDUWHUQ ORDI IR
U

HDFK GD\
V ODERXU�

�� 7KH XQHPSOR\HG ODERXUHUV RI WKH GLVWULFW�
ZKR DUH VH

W
WR VFDYDJLQJ ZRUN E\ WKH SDULVK�

DQG SDLG D UHJXODU PRQH\ ZDJHWKH HPSOR\PHQW
EHLQJ FRQVWDQW� DQG WKH UDWH RI UHPXQHUDWLRQ
UDQJLQJ IURP �V

�

�G� WR �V� �G� D GD\ IR
U

HDFK RI

WKH VL[ GD\V� RU IURP �V��G� WR ��V� D ZHHN�

,Q SS� ���� ���� , JLYH D WDEOH RI WKH ZDJHVSDLG

E\ HDFK RI WKHPHWURSROLWDQSDULVKHV� 7KLV KDV EHHQ
FROOHFWHG DW JUHDW WURXEOH LQ RUGHU WR DUULYH DW WKH
WUXWK RQ WKLV PRVW LPSRUWDQW PDWWHU� DQG IR

U

ZKLFK
SXUSRVH WKH VHYHUDO SDULVKHV KDYH EHHQ SHUVRQDOO\
YLVLWHG� ,W ZLOO EH VHHQ RQ UHIHUHQFH WR WKLV
GRFXPHQW� WKDW WKHUH LV RQO\ RQH SDULVK DW SUHVHQW
WKDW HPSOR\V LWV LQ�GRRU SDXSHUV LQ WKH VFDYDJLQJ RI

WKH SXEOLF VWUHHWV� DQG � SDULVKHV HPSOR\LQJ ��

RXW�GRRU SDXSHUV� ZKR DUH SDLG SDUWO\ LQ PRQH\
DQG SDUWO\ LQ EUHDG� WKH PRQH\ UHPXQHUDWLRQ
UDQJLQJ IURP ����`G� D GD\ �SDLG E\ &OHUNHQZHOO�

WR �V
�

D ZHHN �SDLG E\ &KHOVHD�� DQG PRUHRYHU ��

SDULVKHV HPSOR\LQJ ��� DSSOLFDQWV IR
U

UHOLHI �SDX
SHUV WKH\ FDQQRW EH FDOOHG��DQG SD\LQJ WKHPZKROO\

LQ PRQH\� WKH UHPXQHUDWLRQ UDQJLQJ IURP ��V�
SHU ZHHN WR �V
�

�G� �SDLG E\ WKH /LEHUW\ RI

WKH 5ROOV�� DQG WKH HPSOR\PHQW IURP � WR �

GD\V ZHHNO\� $V D JHQHUDO�UXOH LW ZDV IRXQG
WKDW WKH JUHDWHVW FRPSODLQWV ZHUH PDGH E\

WKH DXWKRULWLHV DV WR WKH LGOHQHVV RI WKH SRRU�
DQG E\ WKH SRRU DV WR WKH W\UDQQ\ RI WKH
DXWKRULWLHV� LQ WKRVH SDULVKHV ZKHUH WKH UHPXQHUD
WLRQ ZDV WKH OHDVW� ,Q 6W� /XNH
V� &KHOVHD� IRU
LQVWDQFH� ZKHUH WKH UHPXQHUDWLRQ LV EXW �V� D ZHHN
DQG WKUHH ORDYHV� WKH FULPLQDWLRQV DQG UHFULPLQD
WLRQV E\ WKH SDULVK IXQFWLRQDULHV DQG WKH SDXSHUV
ZHUH DOPRVW HTXDOO\ KDUVK DQG ELWWHU� , VKRXOG�
KRZHYHU� REVHUYH WKDW WKH PHQ HPSOR\HG LQ WKLV
SDULVK VSRNH LQ WHUPV RI JUHDW FRPPHQGDWLRQ RI

0U� 3DWWLVRQ WKH VXUYH\RU� VD\LQJ KH DOZD\V JDYH
WKHP WR XQGHUVWDQG WKDW WKH\ ZHUH IUHH ODERXUHUV�
DQG LQYDULDEO\ WUHDWHG WKHP DV VXFK� 7KH PHQ

DW ZRUN IRU %HUPRQGVH\ SDULVK DOVR VSRNH YHU\
KLJKO\ RI WKHLU VXSHULQWHQGHQW� ZKR� LW VHHPV�KDV
LQWHUHVWHGKLPVHOI WR REWDLQ IRU WKHP D IRXO�ZHDWKHU
FRDW� 6RPH RI WKH KLJKZD\ ERDUGV RU WUXVWV WDNH

DO
O

WKH SDXSHU ODERXUHUV VHQW WKHP E\ WKH SDULVK�
ZKLOH RWKHUV JLYH HPSOR\PHQW RQO\ WR VXFK DV

SOHDVH WKHP� 7KHVH ERDUGV JHQHUDOO\ SD\ JRRG
ZDJHV� DQG DUH LQ IDYRXU ZLWK WKH PHQ�
7KH PRGH RI ZRUNLQJ� DV UHJDUGV WKH XVH RI WKH

LPSOHPHQWV DQG WKH PDQXDO ODERXU� LV JHQHUDOO\
WKH VDPHDPRQJ WKH SDXSHU VFDYDJHUV DV , KDYH
GHVFULEHG LQ FRQQHFWLRQ ZLWK WKH VFDYDJHUVJHQH
UDOO\� �
7KH FRQVLGHUDWLRQ RI ZKDW LV WKH UDWH RI SDULVK

SD\ WR WKH SRRU ZKR DUH HPSOR\HG DV VFDYDJHUV�

LV FRPSOLFDWHG E\ WKH GLIIHUHQW PRGHV LQ ZKLFK
WKH HPSOR\PHQW LV FDUULHG RXW� IRU� DV ZH VHH�
WKHUH LV�VW� WKH VFDYDJLQJ ODERXU� E\ ZRUN
KRXVH LQPDWHV� ZLWKRXW DQ\ SD\PHQW EH\RQG
WKH FRVW RI PDLQWHQDQFH DQG FORWKLQJ� �QG� WKH
ૺVKRUWૻ RU WKUHH�GD\V�D�ZHHN ODERXU� ZLWK RU

ZLWKRXW ૺUHOLHIૻ LQ WKH EHVWRZDO RI EUHDG� DQG
�UG� WKH VL[ GD\V
 ZRUN ZHHNO\� ZLWK D PRQH\
ZDJH DQG QR EUHDG� QRU DQ\WKLQJ LQ WKH IRUP RI

SD\PHQW LQ NLQG RU RI ૺUHOLHI�ૻ
/HW PH EHJLQ ZLWK WKH ILUVW V\VWHP RI ODERXU

DERYH PHQWLRQHG� YL]� WKH HPSOR\PHQW RI WKH LQ
GRRU SDXSHUV ZLWKRXW ZDJHV RI DQ\ NLQG� WKHLU
IRRG� ORGJLQJ� DQG FORWKLQJ EHLQJ FRQVLGHUHG DV

HTXLYDOHQWV IRU WKHLU ZRUN� 7KH SULQFLSDO HYLO LQ

FRQQHFWLRQ ZLWK WKLV IRUP RI SDULVK ZRUN LV LWV
FRPSXOVRU\ FKDUDFWHU� WKH PHQ UHJDUGLQJ LW QRW DV

VR PXFK ZRUN JLYHQ LQ H[FKDQJH IRU VXFK DQG
VXFK FRPIRUWV� EXW DV VRPHWKLQJ H[DFWHG IURP
WKHP� DQG� WR WHOO WKH WUXWK� LW LV SUHFLVHO\ WKH
FRXQWHUSDUW RI VODYHU\� EHLQJ HTXDOO\ GHILFLHQW LQ

DO
O

LQGXFHPHQW WR WRLO� DQG FRQVHTXHQWO\ UHTXLULQJ
DOPRVW WKH VDPH V\VWHP RI FRPSXOVLRQ DQG VXSHU
YLVLRQ LQ RUGHU WR NHHS WKH PHQ DW WKHLU ODERXU�
$OO LQWHUHVW LQ WKH ZRUN LV GHVWUR\HG� WKHUH EHLQJ

QR UHZDUG FRQQHFWHG ZLWK LW� DQG FRQVHTXHQWO\
WKH VDPH RUJDQL]HG V\VWHP RI VHWWLQJ WR ZRUN LV

UHTXLUHG DV ZLWK FDWWOH� 7KHUH DUH EXW WZR LQ
GXFHPHQWV WR YROXQWDU\ DFWLRQSDLQ WR EH DYRLGHG

RU SOHDVXUH WR EH GHULYHGRU� LQ RWKHU ZRUGV� WKH
DWWUDFWLYHQHVV DQG UHSXOVLYHQHVV RI REMHFWV� 7DNH
DZD\ WKH SHFXQLDU\ DWWUDFWLRQ RI ODERXU� DQG PHQ
EHFRPH PHUH EHDVWV RI EXUGHQ� FDSDEOH RI EHLQJ
VHW WR ZRUN RQO\ E\ WKH GUHDG RI VRPH SXQLVK
PHQW� KHQFH WKH V\VWHP RI SDULVK ODERXU� ZKLFK
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KDV QR UHZDUG GLUHFWO\ FRQQHFWHG ZLWK LW� PXVW
QHFHVVDULO\ EH W\UDQQLFDO� DQG VR WHQG WR LQGXFH
LGOHQHVV DQG D KDWUHG RI ZRUN DOWRJHWKHU�
2I WKH GLIIHUHQW IRUPV RI SDXSHU ZRUN� VWUHHW

VZHHSLQJ LV
� , DP LQFOLQHG WR EHOLHYH� WKH PRVW

XQSRSXODU RI DO
O DPRQJ WKH SRRU� 7KH VFDYDJLQJ

LV JHQHUDOO\ GRQH LQ WKH ZRUNKRXVH GUHVV� DQG
WKDW WR DOO� H[FHSW WKH KDUGHQHG SDXSHUV� DQG
VRPHWLPHV HYHQ WR WKHP� LV KLJKO\ GLVWDVWHIXO�
1HLWKHU KDYH VXFK ODERXUHUV� DV , KDYH VDLG� WKH
LQFHQWLYH RI WKDW KRSH RI WKH UHZDUG ZKLFK�
KRZHYHU GLPLQXWLYH� VWLOO WHQGV WR VZHHWHQ WKH
PRVW UHSXOVLYH ODERXU� , DP LQIRUPHG E\ DQ H[
SHULHQFHG JDQJVPDQ XQGHU D FRQWUDFWRU� WKDW LW LV

QRWRULRXV WKDW WKH ZRUNKRXVH KDQGV DUH WKH OHDVW
LQGXVWULRXV VFDYDJHUV LQ WKH VWUHHWV� ૺ7KH\ GRQ
W
VZHHS DV ZHOO�ૻ KH VDLG� ૺDQG GRQ
W JR DERXW LW

OLNH UHJXODU PHQ� WKH\ WDNH LW TXLWH HDV\�ૻ ,W LV

RIWHQ DVVHUWHG WKDW WKLV ODERXU RI WKH ZRUNKRXVH
PHQ LV DSSOLHG DV D WHVW� EXW WKLV RSLQLRQ VHHPV
UDWKHU WR EHDU RQ WKH SDVW WKDQ WKH SUHVHQW�
2QH PDQ WKXV HPSOR\HG JDYH PH WKH IROORZLQJ

DFFRXQW� +H ZDV JDUUXORXV EXW QRW FRPPXQL
FDWLYH� DV LV IUHTXHQWO\ WKH FDVH ZLWK PHQ ZKR
ORYH WR KHDU WKHPVHOYHV WDON� DQG DUH QRW YHU\
RIWHQ DEOH WR FRPPDQG OLVWHQHUV� +H ZDV KHDOWK\
ORRNLQJ HQRXJK� EXW KH WROG PH KH ZDV� RU KDG
EHHQ ૺGHOLFDWH�ૻ +H TXHUXORXVO\ REMHFWHG WR EH

TXHVWLRQHG DERXW KLV \RXWK� RU WKH UHDVRQ RI KLV
EHLQJ D SDXSHU� EXW VHHPHG WR EH DERXQGLQJ LQ

ZRUNKRXVH VWRULHV DQG ZRUNKRXVH JULHYDQFHV�
ૺ6WUHHW�VZHHSLQJ�ૻ KH VDLG� ૺGHJUDGHV D PDQ�

DQG LI D PDQ
V SRRU KH KDVQ
W QR FDOO WR EH GH
JUDGHG� :K\ FDQ
W WKH\ VHW WKH WKLHYHV DQG SLFN
SRFNHWV WR VZHHS" WKH\ FRXOG EH ZDWFKHG HDV\
HQRXJK � WKHUH
V DOZD\V LGOH IHOOHUV DV UHFNRQV WKHLU
VHOYHV UHDO JHQWV� DV FDQ EH JRW IRU ZDWFKLQJ DQG
VLWFK HDV\ MREV� IRU WKH\ JHWV DV PXFK IRU WKHP� DV

WKUHH PHQ
V SDLG IRU KDUG ZRUN LQ D ZHHN� , QHYHU
ZDV LQ D SULVRQ� EXW ,YH KHHUG WKDW SHRSOHWKHUH LV

EHWWHU IHG DQG EHWWHU FDUHG IRU WKDQ LQ ZRUNXVVHV�
:KDW
V WKH PHDQLQJ RI WKDW� VLU� ,
G OLNH IRU WR

NQRZ� <RX FDQ
W WHOO PH� EXW , FDQ WHOO \RX�
7KH ZRUNXV LV PDGH DV XJO\ DV LW FDQ EH� WKDW SRRU
SHRSOH PD\ EH JRW WR OHDYH LW� DQG FKDQFH G\LQJ

LQ WKH VWUHHW UDWKHU�ૻ >+HUH WKH PDQ LQGXOJHG

LQ D JDEEOHG GHWDLO RI D VHULHV RI SDXSHUJULHYDQFHV
ZKLFK , KDG D GLIILFXOW\ LQ GLYHUWLQJ RU LQWHU
UXSWLQJ� 2Q P\ DVNLQJ LI WKH RWKHU SDXSHUV KDG
WKH VDPH RSLQLRQ DV WR VWUHHW�VZHHSLQJ DV KH KDG�

KH UHSOLHG�૱ ૺ7R EH VXUH WKH\ KDV� DO
O

WKHP WKDW
KDV VHQVH WR KDYH D 
SLQLRQ DW DO

O

KDV � WKHUH
V QRW
WZR VLGHV WR LW DQ\ KRZ� 1R� , GRQ
W ZDQW WR EH

NHSW DQG GR QRWKLQN� , ZDQW SURSHU ZRUN� $QG
E\ WKH ULJKWV RI LW , PLJKW DV ZHOO EH NHSW ZLWK
QRWKLQN WR GR DV RU ૻ >SDULVK RIILFLDOV@�
ૺ+DYH WKH\ QRWKLQJ WR GR�ૻ , DVNHG ૺ1RWKLQN�
EXW WR PDNH PLVFKLHI DQG JHW ZKDW RXJKW WR JR WR

WKH SRRU� ,W
V VDODULHV DQG VXFK OLNH DV VZDOOHUV
WKH UDWHV� DQG WKDW
V ZKDW HYHU\ SRRU IDPLO\
NQRZV DV NQRZV DQ\WKLQN� 'LG , HYHU OLNH P\
ZRUN EHWWHU" &HUWDLQO\ QRW� 'R , WDNH DQ\
SDLQV ZLWK LW" :HOO� ZKHUH ZRXOG EH WKH JRRG

, FDQ VZHHS ZHOO HQRXJK� ZKHQ , SOHDVH� EXW LI ,

FRXOG GR PRUH WKDQ WKH EHVW PDQ DV HYHU 0U�
'DUNH SDLG D SRXQG D ZHHN WR

�
LW ZRXOGQ
W EH D

ELW EHWWHU IR
U

PHQRW D ELW� VLU� , DVVXUH \RX� :H

DO
O

WDNHV LW HDV\ ZKHQHYHU Z
H FDQ� EXW WKH ZRUN

PXVW EH GRQH� 7KH RQO\ JRRG DERXW LW LV WKDW
\RX JHW RXWVLGH WKH KRXVH� ,W
V D FKDQJH WKDW
ZD\ FHUWDLQO\� %XW Z

H

ZRUN OLNH KRUVHV DQG LV

WUHDWHG OLNH DVVHV�ૻ >2Q P\ UHPLQGLQJ KLP WKDW

KH KDG MXVW WROG PH WKDW WKH\ DO
O

WRRN LW HDV\
ZKHQ WKH\ FRXOG� DQG WKDW UDWKHU RIWHQ� KH UH
SOLHG�@ ૺ:HOO� GRQ
W KRUVHV %XW LW DLQ
W PXFK
XVH WDONLQJ� VLU� ,W
V RQO\ WKHP DV KDV EHHQ LQ

ZRUNXVVHV DQG LQ SDULVK ZRUN DV FDQ XQGHUVWDQG
DOO WKH LQV DQG RXWV RI LW��

,Q JLYLQJ WKH DERYH DQG WKH IROORZLQJ VWDWH
PHQWV , KDYH HQGHDYRXUHG WR HOLFLW WKH IHHOLQJV RI

WKH VHYHUDO SDXSHUV ZKRP , FRQYHUVHG ZLWK�
3RRU� LJQRUDQW� RU SUHMXGLFHG PHQ PD\ HDVLO\ EH

PLVWDNHQ LQ WKHLU RSLQLRQV� RU LQ ZKDW WKH\ PD\
FRQVLGHU WKHLU ૺIDFWV�ૻ EXW LI D FOHDU H[SRVLWLRQ RI

WKHLU VHQWLPHQWV EH REWDLQHG� LW LV D JXLGH WR WKH
WUXWK� , KDYH� WKHUHIRUH� JLYHQ WKH VWDWHPHQW RI WKH

LQ GRRU SDXSHU
V RSLQLRQV� TXHUXORXVO\ DV WKH\ ZHUH
GHOLYHUHG� DV , EHOLHYH WKHP WR EH WKH VHQWLPHQWV

RI WKRVH RI KLV FODVV ZKR� DV KH VDLG� KDG DQ\
RSLQLRQ DW DOO�

,W VHHPV LQGHHG� IURP DOO , FRXOG OHDUQ RQ WKH
VXEMHFW� WKDW SDXSHU VWUHHW�ZRUN� HYHQ DW WKH EHVW�

LV XQZLOOLQJ DQG VORYHQO\ ZRUN� SDXSHU ZRUNPHQ
EHLQJ WKH ZRUVW RI DO

O

ZRUNPHQ� ,I WKH VWUHHWV EH

VZHSW FOHDQ� LW LV EHFDXVH D GR]HQ SDXSHUV DUH SXW
WR WKH ODERXU RI HLJKW� QLQH� RU WHQ UHJXODU VFDYDJHUV

ZKR DUH LQGHSHQGHQW ODERXUHUV� DQG ZKR PD\ KDYH
VRPHૺSULGH RI DUW�ૻ RU VRPH GHVLUH WR VKRZ WKHLU
HPSOR\HUV WKDW WKH\ DUH WR EH GHSHQGHG XSRQ�
7KLV IHHOLQJ GRHV QRW DFWXDWH WKH SDXSHU ZRUNPDQ�
ZKR WKLQNV RU NQRZV WKDW LI KH GLG HYLQFH D

GHVLUH DQG D SHUVHYHUDQFH WR SOHDVH� LW ZRXOG DYDLO
KLP OLWWOH EH\RQG WKH VQHHUV DQG LOO�ZLOO RI KLV
PDWHV� VR WKDW� HYHQ ZLWK D GLVSRVLWLRQ WR DFTXLUH
WKH JRRG RSLQLRQ RI WKH DXWKRULWLHV� WKHUH LV WKLV
REVWDFOH LQ KLV ZD\� DQG WR PRVW PHQ ZKR PRYH LQ

D FLUFXPVFULEHG VSKHUH LW LV D VHULRXV REVWDFOH�

_ 2
I

WKH VHFRQG PRGH RI SDXSHU VFDYDJLQJ� YL]��
WKDW SHUIRUPHG E\ RXW�GRRU SDXSHUV� DQG SDLG
IRU SDUWO\ LQ PRQH\ DQG SDUWO\ LQ NLQG� , KHDUG
IURP RIILFLDOV FRQQHFWHG ZLWK SDXSHU PDQDJHPHQW
YHU\ VWURQJ FRQGHPQDWLRQV� DV EHLQJ IXOO RI PLV
FKLHYRXV DQG GHJUDGLQJ WHQGHQFLHV� 7KH SD\PHQW

WR WKH RXW�GRRU SDXSHU VFDYDJHU DYHUDJHV� DV ,

KDYH VWDWHG� �G� D GD\ WR D VLQJOH PDQ� ZLWK�
SHUKDSV� D TXDUWHUQ ORDI� DQG WKLV� LQ VRPHFDVHV�

LV IRU RQO\ WKUHH GD\V LQ WKH ZHHN� ZKLOH WR D PDU
ULHG PDQ ZLWK D IDPLO\� LW YDULHV EHWZHHQ �V� ��G�
DQG �V

�

�G� D GD\� ZLWK D TXDUWHUQ� DQG VRPH
WLPHV WZR TXDUWHUQ ORDYHV� DQG WKLV� OLNHZLVH� LV RF
FDVLRQDOO\ IURP WKUHH WR VL[ GD\V LQ WKH ZHHN� 2Q
WKLV WKH VLQJOH RU IDPLO\ PHQ PXVW VXEVLVW� LI WKH\
KDYH QR RWKHU PHDQV RI HDUQLQJ DQ DGGLWLRQ� 7KH
PHQ WKXV HPSOR\HG DUH FHUWDLQO\ QRW LQGHSHQGHQW
ODERXUHUV� QRU DUH WKH\� LQ WKH IXOO VHQVH RI WKH
ZRUG DV SRSXODUO\ XQGHUVWRRG� SDXSHUV� IRU WKHLU
PHDQV RI VXEVLVWHQFH DUH SDUWO\ WKH IUXLWV RI WKHLU
WRLO� DQG DOWKRXJK WKH\ DUH ZUHWFKHGO\ GHSHQGHQW�
WKH\ VHHP WR IHHO WKDW WKH\ KDYH D VRUW RI ULJKW WR

EH VHW WR ZRUN� DV WKH ODZ RUGDLQV VXFK PRGLFXP

RI UHOLHI� LQ RU RXW RI WKH ZRUNKRXVH� DV ZLOO RQO\
ZDUG RI

I

GHDWK WKURXJK KXQJHU� 7KLV ૺWKUHH



��� /21'21 /$%285 $1' 7+( /21'21 3225�

7$%/( 6+2:,1* 7+( 180%(5 2) 0(1 (03/2<(' %<
6&$9$*,1*� $6 :(// $6 7+( 180%(5 2) +2856 3(5 '$<
$02817 2) :$*(6 $&&58,1* 72 ($&+� $1' 7+( 727$/

1R� RI PDU�1XPEHU RI
ULHGPHQ� VLQJOH PHQ�1XPEHURI 1XPEHU RI 'DLO\ RU ZHHNO\HPSOR\HG HPSOR\HG 6XSHULQ� )RUHPHQ 
 
 ZDJHVRI WKH

3$5,6+(V� E\ SDULVKHVE\ SDULVKHV WHQGHQWV RU *DQJHUV PDUULHG
GDLO\LQ VFD� GDLO\ LQ � HPSOR\HG � HPSOR\HG SDULVK�PHQ�
YDJLQJ WKH VFDYDJLQJE\SDULVKHVE\ HV�
VWUHHWV� WKH VWUHHWV _

L
3DLG LQ 0RQH\ �E\ 3DULVKHV�� _ ��

*UHHQZLFK � � � � � � � � � ��
_

:DOZRUWK � � � � � _ �U�
1HZLQJWRQ � � � � � `

�� � � ��

/DPEHWK � � � � � � � �� _ � � ��
3RSODU � � � � � � �� � ��
6W� $QQ
V� 6RKR � � � ��
5RWKHUKLWKH � � � � � ��
:DQGVZRUWK � � � � � � ��
+DFNQH\ � � � � � � �� � � ��
6W� 0DU\
V� 3DGGLQJWRQ � � � � � � � � � ��

6W
�

*LOHV
V� DQG 6W
�

*HRUJH
V� %ORRPVEXU\ �� � � ��
6W� 3DQFUDV �6RXWK�ZHVW 'LYLVLRQ� �� � ��
6W� &OHPHQW 'DQHV � � � � � � ��
6W� 3DXO
V� &RYHQW�JDUGHQ � � � � � � ��
6W� -DPHV
V� :HVWPLQVWHU � � � � � � ��
'LWWR � � � � � � � � �� ��
'LWWR � � � � � � � � �

6W� $QGUHZ
V� +ROERUQ �� � � �

0DU\OHERQH � � 6� �� � �� �

6W
�

*HRUJH
V� +DQRYHU�VTXDUH �� � , � �V� D ZHHN�
/LEHUW\ RI WKH 5ROOV � �V� �G�
%HUPRQGVH\ � � � � � � �� � � �V

�

�G� SHU GD\�
3DLG LQ 0RQH\ �E\ +LJKZD\ %RDUGV��

6W
�

-DPHV
V� &OHUNHQZHOO ��VW 'LYLVLRQ� � ��
,VOLQJWRQ � � � � � � � � � ��
&RPPHUFLDO 5RDG (DVW � � � � � � � ��
+DPSVWHDG � � � � � � � � ��
+LJKJDWH � � � � � � � , ��
.HQVLQJWRQ � � � � � � � � � ��
/HZLVKDP � � � � � � � � ��
&DPEHUZHOO � � � � � � �� O ��
&KULVWFKXUFK� /DPEHWK � � � � � ��
:RROZLFK � � � � � � � � ��
'HSWIRUG � � � � � � � �

3DLG SDUWO\ LQ NLQG� _

6W� /XNH
V� &KHOVHD � � � �� � _ � �V��DQG RQ DQ DYH

_ _ UDJH � ORDYHVHDFK�

_ DW �G� D ORDI�
+DQV�WRZQ � � � _�V�� DQG DYHUDJH �

ORDYHV SHU KHDG�
6W� -DPHV
V� &OHUNHQZHOO � _ �V���G�D GD\�DQG

� TXDUWHUQ ORDI�
3DLG ZKROO\ LQ NLQG�

6W� 3DQFUDV �+LJKZD\V� � � � �� � HVWLPDWHGH[SHQVH

RI IRRG� �V� �G�

O ZHHNO\�

7RWDO � ��� �� __ � __ ��

 7KH QXPEHU RI PHQKHUHJLYHQ DV HPSOR\HG E\ WKHSDULVKHV LQ WKH|RI WKHVWUHHWVZLOO EH IRXQG WR GLIIHU

UIURP WKDW RI WKHWDEOH DW SDJH���� EXW WKHSUHVHQWWDEOHLQFOXGHV DO
O

WKH SD

ZKHUHDVWKHRWKHUUHIHUUHG WR RQO\ D SRUWLRQ RI WKH ORFDOLWLHVWKHUHPHQWLRQHG�
K�PHQHPSOR\HGWKURXJKRXW /RQGRQ�
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SDULVKHV� SDULVKHV� VZHHSWKHVWUHHWV� WKH IRRGDQGFORWKFV�

VWUHHWV�

6� �� 	� LW� V� G�
�� ��V� DQG D KRXVH �� �� � ��� �� �

WR OLYH LQ�

�� �� �� � ��� �� �

�� �� �� � ���� � �
�� �� � ��� � �

�� �� � ��� � �
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�� �� �� � ��� �� �
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�� �� � ��� � �
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�� �� �� � ��� � �
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�V� D ZHHN� �� �� �� � ���� �� �
�� � �� �� �

�V
�

�G� SHU GD\� ��V� DQG FORWKLQJ� �� � ��� � �

�� � ��� � �

�� �� �� � ��� � �

�� ���O� D \HDU� �� �� ��� �� ��

�� �� � ��� �� �
�� �� �� � ��� �� �
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�� �� � ��� � �
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��V� DQG IRRG� � � ��� � �
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GD\V�D�ZHHN ZRUN� LV E\ WKH SRRU RU SDXSHU
ODERXUHUV ORRNHG XSRQ DV EHLQJ� DIWHU WKH LQ�GRRU
SDXSHU ZRUN� WKH ZRUVW VRUW RI HPSOR\PHQW�
)URP D PDUULHG PDQ HPSOR\HG E\ WKH SDULVK

XQGHU WKLV PRGH� , KDG WKH IROORZLQJ DFFRXQW�
+H ZDV DQ LQWHOOLJHQW�ORRNLQJ PDQ� RI DERXW ���

EXW ZLWK QRWKLQJ YHU\ SDUWLFXODU LQ KL
V DSSHDUDQFH

XQOHVV LW ZHUH D KHDG RI YHU\ FXUO\ KDLU� +H
JDYH PH WKH VWDWHPHQW LQ KLV RZQ URRP� ZKLFK
ZDV ODUJHU WKDQ , KDYH XVXDOO\ IRXQG VXFK
DERGHV� DQG ZRXOG KDYH EHHQ YHU\ EDUH� EXW WKDW

LW ZDV VRPHZKDW OLWWHUHG ZLWK WKH YHVVHOV RI KLV
WUDGH DV D VWUHHW�VHOOHU RI 1HFWDU� 3HUVLDQ 6KHUEHW�
5DVSEHUU\DGH� DQG RWKHU GHFRFWLRQV RI FRORXUHG
JLQJHU�EHHU� ZLWK KLJK�VRXQGLQJ QDPHV DQG LQGLI�
IHUHQW IODYRXU � LQ WKH VXPPHU KH VDLG KH FRXOG
OLYH EHWWHU WKHUHE\� ZLWK D OLWWOH FRVWHULQJ� WKDQ E\

VWUHHW�VZHHSLQJ�EXW EHLQJ RIWHQ D VLFNO\ PDQ KH

FRXOG QRW GR VR GXULQJ WKH XQFHUWDLQWLHV RI D ZLQWHU
VWUHHW WUDGH� +LV ZLIH� D GHFHQW ORRNLQJ ZRPDQ�
ZDV SUHVHQW RFFDVLRQDOO\� VXFNOLQJ RQH FKLOG� DERXW
WZR\HDUV ROGIRU WKH SRRU RIWHQ SURWUDFW WKH ZHDQ
LQJ RI WKHLU FKLOGUHQ� DV WKH PRWKHU
V QXWULPHQW LV

WKH FKHDSHVW RI DO
O

IRRG IR
U

WKH LQIDQW� DQG DV WKH
PHDQV RI SRVWSRQLQJ WKH IXUWKHU LQFUHDVH RI WKHLU
IDPLO\ZKLOVW DQRWKHU RI ILYH RU VL[ \HDUV RI DJH VDW

RQ D EHQFK E\ KHU VLGH� 7KHUH ZDV QRWKLQJ RQ WKH
ZDOOV LQ WKH ZD\ RI DQ RUQDPHQW� DV , KDYH VHHQ

LQ VRPH RI WKH URRPV RI WKH SRRU� IRU WKH FRXSOH
KDG RQFH EHHQ LQ WKH ZRUNKRXVH� DQG PLJKW EH

GULYHQ WKHUH DJDLQ� DQG ZLWK VXFK DSSUHKHQVLRQV
GLG QRW FDUH� SHUKDSV� WR PDNH D KRPH RWKHUZLVH
WKDQ WKH\ IRXQG LW� HYHQ LI WKH FRQVXPSWLRQ RI

RQO\ D OLWWOH VSDUH WLPH ZHUH LQYROYHG�
7KH KXVEDQG VDLG�

ૺ, ZDV EURXJKW XS DV D W\SH�IRXQGHU� P\
IDWKHU� ZKR ZDV RQH� OHDUQW P

H

KLV WUDGH� EXW KH

GLHG ZKHQ , ZDV TXLWH D \RXQJ PDQ� RU , PLJKW
KDYH EHHQ EHWWHU SHUIHFWHG LQ LW� , ZDV FRP
IRUWDEO\ RI

I

HQRXJK WKHQ� DQG JRW PDUULHG� 9HU\
VRRQ DIWHU WKDW , ZDV WDNHQ LOO ZLWK DQ DEVFHVV LQ

P\ QHFN� \RX FDQ VHH WKH PDUN RI LW VWLOO�ૻ >+H
VKRZHG PH WKH PDUN�@ ૺ)RU VL[ PRQWKV , ZDVQ
W
DEOH WR GR D WKLQJ� DQG , ZDV D SDUW RI WKH WLPH�

, GRQ
W UHFROOHFW KRZ ORQJ� LQ 6W
�

%DUWKRORPHZ
V
+RVSLWDO� , ZDV ZHDN DQG LOO ZKHQ , FDPH
RXW� DQG KDUGO\ ILW IRU ZRUN� , FRXOGQ
W KHDU RI

DQ\ ZRUN , FRXOG JHW� IR
U

WKHUH ZDV D JUHDW
ERWKHU LQ WKH WUDGH EHWZHHQ PDVWHU DQG PHQ�
%HIRUH , ZHQW LQWR WKH KRVSLWDO� WKHUH ZDV PRQH\

WR SD\ WR GRFWRUV� DQG ZKHQ , FDPH RXW , FRXOG
HDUQ QRWKLQJ� VR HYHU\WKLQJ ZHQW� \HV� VLU� HYHU\
WKLQJ� 0\ ZLIH PDGH D OLWWOH PDWWHU ZLWK FKDULQJ

IR
U

IDPLOLHV VKH
G OLYHG LQ
�

EXW WKLQJV DUH LQ D EDG
ZD\ LI D SRRU ZRPDQ KDV WR NHHS KHU KXVEDQG�
6KH ZDV WDNHQ LOO DW ODVW� DQG WKHQ WKHUH ZDV
QRWKLQJ EXW WKH SDULVK IR

U
XV
�

, VXIIHUHG D JUHDW
GHDO EHIRUH LW FRPH WR WKDW� ,W ZDV DZIXO� 1R
RQH FDQ NQRZ ZKDW LW LV EXW WKHP WKDW VXIIHUV LW�
%XW , GLGQ
W NQRZ ZKDW LQ WKH ZRUOG WR GR� :H
OLYHG WKHQ LQ 6W

�

/XNH
V� DQG ZHUH SDVVHG WR RXU
RZQ SDULVK� DQG ZHUH WKUHH PRQWKV LQ WKH ZRUN
KRXVH� 7KH OLYLQJ ZDV JRRG HQRXJK� EHWWHU WKHQ
WKDQ LW LV QRZ� ,
YH KHDUG� EXW , ZDV PLVHUDEOH�ૻ
>�$QG , ZDV YHU\PLVHUDEOH�� LQWHUSRVHG WKH ZLIH�
ૺIRU , KDG EHHQ EURXJKW XS FRPIRUWDEOH� P\

IDWKHU ZDV D UHVSHFWDEOHWUDGHVPDQ LQ 6W� *HRUJH
V
LQ�WKH�(DVW� DQG , KDG EHHQ LQ JRRG VLWXDWLRQV��@
ૺ:H PDGH RXUVHOYHV�ૻ VDLG WKH KXVEDQG� ૺDV
XVHIXO DV ZH FRXOG� EXW ZH ZHUH SDUWHG RI FRXUVH�
$W WKH WKUHH PRQWKV
 HQG� , KDG ��V� JLYHQ WR PH

WR FRPH RXW ZLWK� DQG ZDV WROG , PLJKW VWDUW
FRVWHUPRQJHULQJ RQ LW� %XW WR D PDQ QRW XS WR

WKH WUDGH� ��V� ZRQ
W JR YHU\ IDU WR NHHS XS
FRVWHULQJ� , GLGQ
W IHHO PDVWHU HQRXJK RI P\
RZQ WUDGH E\ WKLV WLPH WR WU\ IRU ZRUN DW LW� DQG
ZRUN ZDVQ
W DW DO

O UHJXODU� 7KHUH ZHUH JRRG
KDQGV HDUQLQJ RQO\ ��V� D ZHHN� 7KH ��V� VRRQ
ZHQW� DQG , KDG DJDLQ WR DSSO\ IRU UHOLHI� DQG JRW

DQ RUGHU IRU WKH VWRQH�\DUG WR JR DQG EUHDN VWRQHV�
7HQ EXVKHOV ZDV WR EH EURNHQ IRU ��G� ,W ZDV
GUHDGIXO KDUG ZRUN DW ILUVW� 0\ KDQGV JRW DOO
EOLVWHUHG DQG EORRG\� DQG ,
YH JRQH KRPH DQG
FULHG ZLWK SDLQ DQG ZUHWFKHGQHVV� $W ILUVW LW ZDV

RQ WR WKUHH GD\V EHIRUH , FRXOG EUHDN WKH WHQ
EXVKHOV� , IHOW VKLYHUHG WR ELWV DO

O

RYHU P\ DUPV
DQG VKRXOGHUV� DQG P\ KHDG ZDV VSOLWWLQJ� , WKHQ
JRW WR GR LW LQ WZR GD\V� DQG WKHQ LQ RQH� DQG LW

JUHZ HDVLHU� %XW DO
O

WKLV WLPH , KDG RQO\ ZKDW
ZDV UHFNRQHG WKUHH GD\V
 ZRUN LQ D ZHHN� 7KDW

LV
�

\RX VHH� VLU� , KDG RQO\ WKUHH WLPHV WHQ EXVKHOV

RI VWRQHV JLYHQ WR EUHDN LQ WKH ZHHN� DQG HDUQHG
RQO\ �V

�

�G� <HV� , OLYHG RQ LW� DQG SDLG OV
�

�G�

D ZHHN UHQW� IRU WKH QHLJKERXUV WRRN FDUH RI D

IHZ VWLFNV IRU XV� DQG WKH SDULVK RU D EURNHU
ZRXOGQ
W KDYH IRXQG WKHP ZRUWK FDUULDJH� 0\
ZLIH ZDV WKHQ LQ WKH FRXQWU\ ZLWK D VLVWHU� ,

OLYHG XSRQ EUHDG DQG GULSSLQJ� ZHQW ZLWKRXW ILUH

RU FDQGOH �RU KDG RQH RQO\ YHU\ VHOGRP� WKRXJK

LW ZDVQ
W ZDUP ZHDWKHU� , FDQ VDIHO\ VD\ WKDW
IRU HLJKW ZHHNV , QHYHU WDVWHG RQH ELWH RI PHDW�
DQG KDUGO\ D ELWH RI EXWWHU� :KHQ , FRXOGQ
W
VOHHS RI D QLJKW� EXW WKDW ZDVQ
W RIWHQ� LW ZDV
WHUULEOH� YHU\� , ZDVKHG ZKDW ELWV RI WKLQJV ,

KDG WKHQ P\VHOI� DQG KDG VRPHWLPHV WR JHW D

KD
SRUWK RI VRDS DV D IDYRXU� DV WKH FKDQGOHU VDLG
VKH GLGQ
W PDNH OHVV WKDQ D SHQQ
RUWK� ,I ,

HDW WRR PXFK GULSSLQJ� LW PDGH PH IHHO VLFN� ,

KDUGO\ NQRZ KRZ PXFK EUHDG DQG GULSSLQJ , HDW

LQ D ZHHN� , VSHQW ZKDW PRQH\ , KDG LQ LW DQG
EUHDG� DQG VRPHWLPHV ZHQW ZLWKRXW� , ZDV YHU\
ZHDN� \RX PD\ EH VXUH� VLU� DQG LI ,
G KDG WKH
LQIOXHQ]D RU DQ\WKLQJ WKDW ZD\� , VKRXOG KDYH
JRQH RII OLNH D VKRW� IRU , VHHPHG WR KDYH QR FRQ
VWLWXWLRQ OHIW� %XW P\ ZLIH FDPHEDFN DJDLQ DQG
JRW ZRUN DW FKDULQJ� DQG PDGH DERXW �V

�
D ZHHN

DW LW� EXW Z
H

ZHUH VWLOO YHU\ EDGO\ RII� 7KHQ ,

JRW WR ZRUN RQ WKH URDGV HYHU\ GD\� DQG KDG �V
�

DQG D TXDUWHUQ ORDI D GD\� ZKLFK ZDV D ULVH� ,

KDG RQO\ RQH FKLOG WKHQ� EXW PHQ ZLWK ODUJHU
IDPLOLHV JRW WZR TXDUWHUQ ORDYHV D GD\� 6LQJOH
PHQ JRW �G� D GD\� ,W ZDV IDU HDVLHU ZRUN WKDQ
VWRQH�EUHDNLQJ WRR� 7KH KRXUV ZHUH IURP HLJKW

WR ILYH LQ ZLQWHU� DQG IURP VHYHQ WR VL[ LQ VXPPHU�
%XW WKHUH
V DOZD\V FKDQJHVJRLQJ RQ� DQG ZH ZHUH
SXW RQ �V

�
� G� D GD\ DQG D TXDUWHUQ ORDI� DQG

RQO\ WKUHH GD\V D ZHHN� $OO WKH VDPH DV WR WLPH

RI FRXUVH� 7KH EUHDG ZDVQ
W JRRG� LW ZDV RQO\
FKHDS� , VXSSRVHWKHUH ZDV �� RI XV ZRUNLQJ PRVW

RI WKH WLPHV DV , ZDV� 7KH JDQJVPDQ� DV \RX
FDOO KLP� EXW WKDW
V PRUH IRU WKH UHJXODU KDQGV�
ZDV D VHUYDQW RI WKH SDULVK� DQG D JUHDW W\UDQW�
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<HV� LQGHHG� ZKHQ ZH KDG D WDON DPRQJ RXUVHOYHV�
WKHUH ZDV QRWKLQJ EXW JUXPEOLQJ KHDUG RI

�

6RPH RI WKH WDOHV ,
YH KHDUG ZHUH VKRFNLQJ�
ZRUVH WKDQ ZKDW ,
YH JRQH WKURXJK� (YHU\ERG\
ZDV JUXPEOLQJ� H[FHSW SHUKDSV WZR PHQ WKDW KDG
EHHQ �� \HDUV LQ WKH VWUHHWV� DQG ZHUH OLNH ERUQ
SDXSHUV� 7KH\ GLGQ
W IHHO LW� IRU WKHUH
V D JUHDW
GLIIHUHQFH LQ PHQ� 7KH\ NQHZ QR EHWWHU� %XW
DQ\ERG\ PLJKW KDYH EHHQ IULJKWHQHG WR KHDU VRPH

RI WKH PHQ WDON DQG FXUVH� :H
YH VWRSSHG ZRUN

WR DEXVH WKH SDULVK RIILFHUV DV PLJKW EH SDVVLQJ�
:H
YH PREEHG WKH RYHUVHHUV�DQG D QXPEHU RI XV�

, ZDV RQH� ZHUH WDNHQ EHIRUH WKH PDJLVWUDWH IRU
LW� EXW ZH WROG KLP KRZ EDGO\ ZH ZHUH RII� DQG

KH GLVFKDUJHG XV� DQG JDYH XV RUGHUV LQWR WKH
ZRUNKRXVH� DQG WROG 
HP WR VHH LI QRWKLQJ FRXOG EH

GRQH IRU XV
�

:H ZHUH WKHUH WLOO QH[W PRUQLQJ� DQG
WKHQ VHQW DZD\ ZLWKRXW DQ\WKLQJ EHLQJ VDLG�
ૺ,W
V D VDG OLIH� VLU� LV D SDULVK ZRUNHU
V� ,

ZLVK WR *RG , FRXOG JHW RXW RI LW� %XW ZKHQ D

PDQ KDV FKLOGUHQ KH FDQ
W VWRS DQG VD\ ૺ, FDQ
W

GR WKLV�
 DQG , ZRQ
W GR WKDW�
 /DVW ZHHN� QRZ�

LQ FRVWHULQJ� , ORVW �V�ૻ >KH PHDQW WKDW KLV H[
SHQVHV� RI HYHU\ NLQG� H[FHHGHGKLV UHFHLSWV E\ �V�@�
DQG WKRXJK , FDQGLVWLOQHFWDU� RU DQ\WKLQJ WKDW ZD\�ૻ
>WKLV ZDV VDLG VRPHZKDW ODXJKLQJO\@� ૺLWV RQO\
ZKHQ WKH ZHDWKHU
V KRW DQG ILQH WKDW DQ\ JRRG

DW DOO FDQ EH GRQH ZLWK LW� , WKLQN� WRR� WKDW
WKHUH
V QRW WKH PRQH\ DPRQJ ZRUNLQJ PHQ WKDW
WKHUH RQFH ZDV� $Q\WKLQJ UHJXODU LQ WKH ZD\ RI

SD\ PXVW DOZD\V EH ORRNHG DW E\ D PDQ ZLWK D

IDPLO\�
ૺ2I FRXUVH WKH VWUHHWV PXVW EH SURSHUO\ VZHSW�

DQG LI , FDQ VZHHS WKHP DV ZHOO DV 0U� 'RGG
V
PHQ� IRU , NQRZ RQH RI WKHP YHU\ ZHOO� ZK\
VKRXOG , KDYH RQO\ �V

�

�G� D ZHHN DQG WKUHH
ORDYHV� DQG KH KDYH ��V� , WKLQN LW LV

� , GRQ
W
GULQN� P\ ZLŁH NQRZV , GRQ
W� >WKH ZLIH DVVHQWHG@�
ૺDQG LW VHHPV DV LI LQ D SDULVK D PDQ PXVW EH NHSW
GRZQ ZKHQ KH LV GRZQ� DQG WKHQ EODPHG IRU LW�

, PD\ QRW XQGHUVWDQG DO
O

DERXW LW� EXW LW ORRNV
TXHHU�ૻ
)URP DQ XQPDUULHG PDQ� ORRNLQJ OLNH D PHUH

ER\ LQ WKH IDFH� DOWKRXJK KH DVVXUHG PH KH ZDV
QHDUO\ ��� DV IDU DV KH NQHZ� , KHDUG DQ DFFRXQW

RI KLV ODERXU DQG LWV IUXLWV DV D SDULVK VFDYDJHU�
DOVR RI KLV IRUPHU FDUHHU� ZKLFK SDUWDNHV JUHDWO\

LQ LWV FKDUDFWHULVWLFV RI WKH QDUUDWLYHV , JDYH� WR
ZDUG WKH FORVH RI WKH ILUVW YROXPH� RI GHVHUWHG�
QHJOHFWHG� DQG UXQDZD\ FKLOGUHQ�
+H OLYHG IURP KLV HDUOLHVW UHFROOHFWLRQ ZLWK DQ

ROG ZRPDQ ZKRP KH ILUVW FDOOHG ૺJUDQGPRWKHU�ૻ
DQG ZDV WKHQ ELG WR FDOO ૺDXQW�ૻ DQG VKH� VRPH RI

WKH QHLJKERXUV WROG KLP� KDG ૺNHSW KLP RXW RI

KLV ULJKWV�� IRU VKH KDG �V
�

D ZHHN ZLWK KLP� VR

WKDW WKHUH RXJKW WR KDYH EHHQ PRQH\ FRPLQJ WR

KLP ZKHQ KH JUHZ XS� , KDYH VRPHWLPHV KHDUG
VLPLODU VWDWHPHQWV IURP WKH LJQRUDQW SRRU� IRU LW LV

DJUHHDEOH HQRXJK WR WKHP WR IDQF\ WKDW WKH\ KDYH
EHHQ ZURQJHG RXW RI IRUWXQHV WR ZKLFK WKH\ ZHUH
MXVWO\ HQWLWOHG� DQG GHSULYHG RI WKH SRVLWLRQ DQG
FRQVHTXHQFH LQ OLIH ZKLFK WKH\ RXJKW WR KDYH SRV
VHVVHGૺE\ ULJKWV�ૻ ,Q WKH FRXUVH RI P\ LQTXLULHV
DPRQJ WKH SRRU ZRPHQ ZKR VXSSO\ WKH VORS
PLOOLQHUV
 VKRSV ZLWK ZLGRZV
 FDSV� FDS IURQWV�
ZRPHQ
V FROODUV� 	F�� 	F�� , ZDV WROG E\ RQH PLG

GOH�DJHG FDS�PDNHU� D YHU\ VLOO\ SHUVRQ� WKDW VKH
ZRXOG EH ZRUWK �������O��ૺLI VKH KDG KHU ULJKWV�ૻ
:KDW WKRVH ૺULJKWV� ZHUH VKH FRXOG QRW H[SODLQ�
RQO\ WKDW WKHUH ZDV DQG KDG EHHQ D JUHDW GHDO RI

PRQH\ LQ WKH IDPLO\� DQG RI FRXUVHVKH KDG D ULJKW

WR KHU VKDUH� RQO\ VKH ZDV NHSW RXW RI LW�

7KH \RXWK LQ TXHVWLRQ QHYHU KHDUG RI D IDWKHU�
DQG KDG EHHQ LQIRUPHG WKDW KLV PRWKHU KDG GLHG
ZKHQ KH ZDV D EDE\� )URP ZKDW KH WROG PH� ,

WKLQN LW PRVW SUREDEOH WKDW KH ZDV DQ LOOHJLWLPDWH
FKLOG� IRU ZKRVH PDLQWHQDQFH KLV IDWKHU SRVVLEO\
SDLG WKH �V

�
D ZHHN� SHUKDSV WR VRPH QHDU UHODWLYH

RI WKH GHFHDVHGPRWKHU� 7KH ROG ZRPDQ� DV ZHOO

DV , FRXOG PDNH WKH PDWWHU RXW IURP KLV QDUUDWLYH�
GLHG VXGGHQO\� DQG� DV OLWWOH ZDV NQRZQ DERXW KHU�
VKH ZDV EXULHG E\ WKH SDULVK� DQG WKH ODG� RQ WKH
HYHQLQJ RI WKH IXQHUDO� ZDV WR KDYH EHHQ WDNHQ E\
WKH ODQGORUG RI WKH KRXVH ZKHUH WKH\ ORGJHG LQWR
WKH ZRUNKRXVH� EXW WKH ER\ UDQ DZD\ EHORUH WKLV
FRXOG EH DFFRPSOLVKHG� WKH SDULVK RI FRXUVH QRW RE
MHFWLQJ WR EH UHOLHYHG RI DQ LQFXPEUDQFH� +H
WKRXJKW KH ZDV WKHQ DERXW WZHOYH RU WKLUWHHQ \HDUV

RI DJH�DQG KH KDG EHIRUHUXQ DZD\ IURP WZR VFKRROV�
RQH D 5DJJHG�VFKRRO� WR ZKLFK KH KDG EHHQ VHQW�
ૺIRU LW ZDV VR FRQILQLQJ�ૻ KH VDLG� ૺDQG RQHPDVWHU�
QRW KH DV KDG WKH UDJJHGV� OHDWKHUHG KLP�ૻ WR XVH
KLV RZQ ZRUGV� ૺWLJKWO\�ૻ +H NQHZ KLV OHWWHUV
QRZ� KH WKRXJKW� EXW WKDW ZDV DOO� DQG YHU\ IHZ�ૻ

KH VDLG� JUDYHO\� ૺZRXOG KDYH SXW XS ZLWK LW VR

ORQJ DV , GLG�ૻ +H VXEVLVWHG DV ZHOO DV KH

FRXOG E\ VHOOLQJ PDWFKHV� SHQQ\ PHPRUDQGXP
ERRNV� RQLRQV� 	F�� DIWHU KH KDG UXQ DZD\�
VOHHSLQJ XQGHU KHGJHV LQ WKH FRXQWU\� RU LQ

ORGJLQJ�KRXVHV LQ WRZQ� DQG OLYLQJ RQ D IHZ
SHQFH D GD\� RU ૺVWDUYLQJ RQ QRWKLQN�ૻ +H
ZDV WDNHQ LOO� DQG EHOLHYHG LW ZDV RI D IHYHU�

DW RU VRPHZKHUH DERXW 3RUWVPRXWK� DQG ZKHQ

KH ZDV VXIILFLHQWO\ UHFRYHUHG�DQG KDG JLYHQ WKH
EHVW DFFRXQW KH FRXOG RI KLPVHOI� ZDV SDVVHG WR

KLV SDULVK LQ /RQGRQ� 7KH UHOLHYLQJ RIILFHU� KH

VDLG� ZRXOG KDYH JLYHQ KLP D SDLU RI VKRHV DQG
KDOI�D�FURZQ� DQG OHW KLP ૺWDNH KLV FKDQFH� EXW
WKH GRFWRU ZRXOGQ
W VDUWLI\ DQ\ ZD\V�ૻ +H
PHDQW� , WKLQN� WKDW WKH PHGLFDO RIILFHU IRXQG
KLP WRR LOO WR EH DW ODUJH RQ KLV RZQ DFFRXQW� +H
GLVFKDUJHG KLPVHOI� KRZHYHU� LQ D IHZ ZHHNV IURP
WKLV SDULVK ZRUNKRXVH� DV KH ZDV FRQYDOHVFHQW�
ૺ7KH JUXE WKHUH� \RX VHH� VLU�ૻ KH VDLG� ૺZDV
VWXQQLQJ JRRG ZKHQ , ILUVW ZHQW� EXW LW IHOO
RII�ૻ $V WKH SUREDELOLW\ LV WKDW WKHUH ZDV QR

FKDQJH LQ WKH GLHW� LW PD\ QRW EH XQIDLU WR FRQ
FOXGH WKDW WKH UHJXODU PHDOV RI WKH HVWDEOLVKPHQW
ZHUH YHU\ UHOLVKDEOH DW ILUVW� DQG WKDW DIWHU
ZDUGV WKHLU YHU\ UHJXODULW\ DQG WKHLU OLWWOH YDULD
WLRQ PDGH WKH UHFLSLHQW FULWLFDO�
ૺ:KHQ , OHIW� VLU�ૻ KH VWDWHG� ૺWKH\ JX\ PH

�V
�

�G�� DQG D WLG\ VKLUW� DQG D SDLU RI EOXFKHUHUV�
DQG PHQGHG XS P\ WRJV IRU PH GHFHQW� , WULHG DO

O

VRUWV RI JRHV WKHQ� , ZHQW WR &KDON�IDUP DQG VRPH
RWKHU IDLUV ZLWK VWLFNV IRU WKURZLQJ� DQG XVHG WR

MXPS DPRQJ WKHP DV WKURZLQJ ZDV JRLQJ RQ� DQG

WR VLQJ RXW� ૺEUHDN P\ OHJV DQG PLVV P\ SHJV�
 ,

JRW PDQ\ D NQRFN� DQG ZKHQ , GLG� RK� WKHUH ZDV
VXFK ODUILQJ DW WKH IXQ RQ LW� , VROG JDUGHQ VWLFNV
WRR� DQG JDUGHQ URSHV�DQG SRVWV VRPHWLPHV� EXW LW

ZDV DO
O ZHU\ SRRU SD\� 6RPHWLPHV , PDGH ��G��
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EXW QRW QHYHU , WKLQN EXW WZLFH �V
�

D GD\ DW LW� DQG
RIWHQHU �G�� DQG LQ EDG ZHDWKHU WKHUH ZDV QRWKLQN

WR EH GRQH� ,I , PDGH �G� FOHDU� LW ZDV �G� IRU
FDZIHHIRU , RIWHQ ZHQW RXW IDVWLQJ LQ D PRUQLQJ
DQG �G� IR

U

EUHDG DQG EXWWHU� DQG �G� IR
U

SXGGHQ
IRU GLQQHU� DQG DQRWKHU OD SHUKDSV IRU EHHUKDOI�
SLQW DQG D ŁDUGHQ RXW DW WKH SXEOLF EDUDQG �G�
IRU D QLJKW
V ORGJLQJ� ,
YH KDG VRPHWLPHV WR OHDYH
KDOI P\ VWRFN LQ IOXH ZLWK D GHSXW\ IR

U
D QLJKW
V

UHVW� 2
�
, GLGQ
W PXFK PLQG WKH EXJV� VR , FRXOG

UHVW� DQG QH[W GD\ KDG WR WDNH P\WKLQJV RXW LI

, FRXOG� DQG SD\ D KH[WHU KD
SHQQ\ RU SHQQ\� IRU
KLQWUHVW� OLNH� <HV� ,
YH PDGH ��G� D KHYHQLQJ

DW D IDLU� EXW WKHUH
V VR PDQ\ D JRLQJ LW WKHUH
WKDW RQH UXLQV DQRWKHU� DQG ZHW ZHDWKHU UXLQV WKH
ZKROH ELOLQJ� WKH SDZLOOLRQ� WKHD\WUHV DQG DOO�

, QHYHU ZDV D KDFWRU� QHYHU� EXW ,YH WKRXJKW
VRPHWLPHV ,
G OLNH WR WU\ P\ KDQG DW LW� , PD\
VRPH GD\� 
FDXVH ,
P WDOO� , ZDV IRUFHG WR JR WR

WKH SDULVK DJDLQ� IRU , JRW LOO DQG GUHDGIXO ZHDN�
DQG WKHQ WKH\ JX\ PH ZRUN RQ WKH URDGV� , FDQ
W
MXVW VD\ KRZ ORQJ LW
V VLQFH� WZR RU WKUHH \HDU
SHUKDSV� EXW , KDG �G� D GD\ DW ILUVW� DQG UHJODU
ZRUN� DQG WKHQ WKUHH GD\V DQG WKUHH ORDYHV D

ZHHN� DQG WKHQ WKUHH GD\V DQG QR ORDYHV� ,
KDYHQ
W EHHQ DW LW ZHUU\ ODWHO\� ,
YH UD\ WKHU
WDNHQ WKH VXPPHU RXW RI P\VHOI� EXW , PXVW JR
EDFN VRRQ� IRU FROG ZHDWKHU
V D FRPLQJ� :\� ,
OLYHG D JRRG GHDO RQ FDUU\LQJ WUXQNV IURP WKH
EXVVHV WR (XVWRQ 5DLOZD\� D JRRG PDQ\ EXVVHV
VWRSV LQ WKH 1HZ�URDG� LQ WKH PLGGOH RI WKH
VTXDUH� 6RPH ZDV IRUHLJQHUV� DQG WKH\ ZDV ZHUU\
VFDO\� 1R� , QHYHU VDLG QRWKLQN EXW RQFH� YHQ ,

JRW WZR )UHQFK KD
SHQQLHV IR
U

FDUU\LQJ D KHDY\
ROG OHDWKHU WKLQJ� OLNH D FRDFK ER[� DV VHHPHG WR

EHORQJ WR D IDPLO\� DQG WKHQ WKH UDLOZD\ EREELHV
PDGH PH KROG P\ WRQJXH� , MREEHG DERXW LQ

RWKHU SODFHV WRR� EXW WKH WLPH
V JRQH E\ QRZ� ��

, KDG D GHDO WR SXW XS ZLWK ODVW ZLQWHU� :KDW LV

�G�� D GD\ IR
U

WKUHH GD\V DQG LI SRRU PHQ KDG
WKHLU ULJKWV� WLPHV 
XG EH GLIIHUHQW� ,
G OLNH WR

NQRZ ZKHUH DO
O

WKH PRQH\ JRHV� , QHYHU FRXQWHG
KRZ PDQ\ SDULVK VZHHSHUVWKHUHZDV� WRRPDQ\ E\

DUI� ,
YH D ULJKWV WR ZRUN� DQG LW
V DV OLWWOH DV D

SDULVK FDQ GR WR ILQG LW� , SD\ �V
�

D ZHHN IRU KDOI D

EHG� DQG QRW KDOI HQRXJK EHG�FORWKHV� EXW PH DQG
-DFN 6PLWK VRPHWLPHV VOHHSV LQ RXU FORWKHV� DQG
VRPHWLPHV VSUHDGV 
HP R
 WRS� 1R� SRRU -DFN� KH

KDVQ
W QR KROG RQ D SDULVK� KH
V D PXG�ODUN DQG

D JDWKHUHU >ERQH�JUXEEHU@� 'R , OLNH WKH RYHUVHHUV
DQG WKH SDULVK RIILFHUV ,Q FRXUVH QRW� QRERG\
GRHV� :K\ GRQ
W WKH\ :HOO� KRZ FDQ WKH\
WKDW
V MXVW ZKHUH LW LV

�

:HQ , KDYHQ
W EHHQ DW

VZHHSLQJ� ,
YH VWDLG LQ EHG DV ORQJ DV , ZDV OHW�
EXW 0RWKHU %��, GRQ
W NQRZ QR RWKHU QDPH VKH
KDVZRXOGQ
W VWDQG LW DIWHU WHQ� 2 QR� LW ZHUQW

D FRPPRQ ORGJLQJ�KRXVH� D VRUW RI SULYDWH ORGJLQJ
KRXVH SHUKDSV� ZKHUH \RX WRRN E\ WKH ZHHN� ,I

, PDGH QRWKLQN EXW P\ QLQHSHQFHV� , OLYHG RQ

EUHDG DQG FDZIHH� RU EUHDG DQG FRNHU� DQG VRPH
WLPHV D UHG KHUULQJ� DQG ,YH ERXJKW 
HP LQ WKH
%ULOO DW ILYH DQG VL
[
D SHQQ\� 0RWKHU %� FKDUJHG
`G� IRU OHDYH WR WRDVW HP RQ KHU JULGLURQ�
6KH LV D VFDO\ ROG ,
YH RIW VSHQW DOO P\
|QRQH\ LQ D WULSH VXSSHU DW QLJKW� DQG IDVWHG DOO
QHFW GD\� , XVHG WR ZDON DERXW DQG ORRN LQ DW

WKH FRRN�VKRS ZLQGRZV� DQG WU\ IRU D MRE QH[W
GD\� ,
G KDYHJRQHILYH PLOHV IRU DQ\ERG\ IRU D

SHQQ
RUWK RI SXGGHQ� 1R� , QHYHU WKRXJKW RI

PDNLQJ DZD\ ZLWK P\VHOI� QHYHU� 1RU , QHYHU
WKRXJKW RI JRLQJ IRU D VROGLHU� LW ZRXOGQ
W VXLW
PH WR EH WLHG VR� :KDW , ZDQW LV WKLV KHUH

_ UHJXODU ZRUN DQG QR MDZ� 2
�

,
P VRPHWLPHV DV

PLVHUDEOH DV KXQJHU
OO PDNH D SDUVRQ� LI HYHU KH

IHOW LW� <HV� , JR WR FKXUFK VRPHWLPHVZKHQ ,
P

DW ZRUN IRU WKH SDULVK� LI ,P DW DO
O WRJJHG� 1R

GRXEW , VKDOO GLH LQ WKH ZRUNXV� <RX VHH
WKHUH
V QRERG\ LQ WKH ZRUOG FDUHV IRU PH� , FDQ
W
WHOO MXVW KRZ , VSHQGP\ PRQH\� MXVW DV LW FRPHV
LQWR P\ KHDG� 1R� , GRQ
W FDUH DERXW GULQNLQJ�

LW GRQ
W DJUHH ZLWK PH� EXW WKHUH
V VRPHFDQ OLYH

RQ LW� , GRQ
W WKLQN DV , VKDOO HYHU PDUU\� WKRXJK
ZKR NQRZV��
7KH WKLUG DQG ODVW V\VWHP RI SDULVK ZRUN LV

ZKHUH WKH ODERXUHU LV HPSOR\HG UHJXODUO\� DQG
SDLG D IL[HG ZDJH� RXW RI WKH SDURFKLDO IXQG
FHUWDLQO\� EXW QRW LQ WKH VDPH PDQQHU DV WKH
SDXSHUV DUH SDLG� QRU ZLWK DQ\ SD\PHQW LQ

NLQG �DV LQ ORDYHV�� EXW DO
O

LQ PRQH\� 7KH SD\
PHQW LQ WKLV ZLVH LV XVXDOO\ �V

�

�G� D GD\� DQG� EXW
IRU VXFK HPSOR\PHQW� WKH SRRU VR HPSOR\HG�
ZRXOG� LQ PRVW LQVWDQFHV� DSSO\ IRU UHOLHI�

,Q RQH SDULVK� ZKHUH WKH SRRU DUH UHJXODUO\
HPSOR\HG LQ VWUHHW VZHHSLQJ� DQG SDLG D UHJXODU
ZDJH LQ PRQH\� WKH ZKROH VFDYDJLQJ ZRUN LV GRQH

E\ WKH SDXSHUV� DV WKH\ DUH XVXDOO\ WHUPHG� WKRXJK
WKH\ DUH QRW ૺRQ WKH UDWH�ૻ %\ WKHP WKH VWUHHWV
DUH VZHSW DQG WKH KRXVHV GXVWHG� WKH JUDQLWH
EURNHQ IRU PDFDGDPL]DWLRQ� DQG WKH VWUHHWV DQG
URDGV UHSDYHG RU UHSDLUHG� 7KLV LV GRQH E\ DERXW

�� PHQ� WKH ODERXU LQ WKH GLIIHUHQW GHSDUW
PHQWV , KDYH VSHFLILHG EHLQJ DERXW HTXDOO\ DS
SRUWLRQHG DV WR WKH QXPEHU HPSOR\HG LQ HDFK� 7KH
ZRUN LV H[HFXWHG ZLWKRXW DQ\ GLUHFW LQWHUYHQWLRQ

RI WKH SDULVK RIILFHUV HPSOR\HG LQ DGPLQLVWHULQJ
UHOLHI WR WKH SRRU� EXW WKURXJK WKH DJHQF\ RI D

ERDUG� $OO WKH PHQ� KRZHYHU� DUH WKH SRRU RI

WKH SDULVK� DQG EXW IRU WKLV HPSOR\PHQW ZRXOG RU

PLJKW FODLP UHOLHI� RU GHPDQG DGPLWWDQFH ZLWK
WKHLU IDPLOLHV LQWR WKH ZRUNKRXVH� 7KH V\VWHP�
WKHUHIRUH� LV RQH RI LQGLUHFW SDXSHU ODERXU�
1HDUO\ DO

O

WKH PHQ KDYH EHHQ XQVNLOOHG ODERXUHUV�
WKH H[FHSWLRQ EHLQJ QRZ DQG WKHQ D IHZ RSHUDWLYHV

LQ VXFK KDQGLFUDIWV DV ZHUH VXIIHULQJ IURP WKH
GHDUWK RI HPSOR\PHQW� 6RPH RI WKH DUWL]DQV� ,
ZDV LQIRUPHG� ZRXOG EH HDUQLQJ WKHLU �V� LQ WKH
VWRQH�\DUG RQH ZHHN� DQG WKH QH[W JHWWLQJ ��V�

DW WKHLU EXVLQHVV� 7KH PHQ WKXV ODERXULQJ IRU
WKH SDULVK DUH DERXW WKUHH�ILIWKV ,ULVKPHQ� D ILIWK
:HOFKPHQ� RU UDWKHU PRUH WKDQ D ILIWK� DQG WKH
UHPDLQGHU (QJOLVKPHQ� 7KHUH LV QRW D VLQJOH
6FRWFKPDQ DPRQJ WKHP�
7KHUH LV QR GLIIHUHQFH� LQ WKH SDULVK , DOOXGH WR

�

EHWZHHQ WKH ZDJHV RI PDUULHG DQG VLQJOH PHQ�
EXW PHQ ZLWK IDPLOLHV DUH XVXDOO\ SUHIHUUHG
DPRQJ WKH DSSOLFDQWV IRU VXFK ZRUN� 7KH\ DOO
UHVLGH LQ WKHLU RZQ URRPV� RU VRPHWLPHV LQ ORGJ
LQJ�KRXVHV� EXW WKLV UHVWV ZLWK WKHPVHOYHV�

, KDG WKH IROORZLQJ DFFRXQW IURP D KHDY\ DQG
KHDOWK\�ORRNLQJ PLGGOH�DJHG PDQ� GUHVVHG LQ D

MDFNHW DQG WURXVHUV RI FRDUVH FRUGXUR\� 7KHUH LV

VR OLWWOH GLVWLQFWLYH DERXW LW� KRZHYHU� WKDW , ZLOO
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QRW FRQVXPH VSDFH LQ SUHVHQWLQJ LW LQ WKH QDUUDWLYH
IRUP LQ ZKLFK , QRWHG LW GRZQ� ,W PD\ VXIILFH
WKDW WKH PDQ VHHPHG WR KDYH OLWWOH UHFROOHFWLRQ DV
WR WKH SDVW� DQG OHVV FDUH DV WR WKH IXWXUH� +LV
OLIH� IURP DO

O
, FRXOG OHDUQ IURP KLP� KDG EHHQ

VSHQW LQ ZKDW PD\ EH FDOOHG PHQLDO ODERXU� DV

WKH VHUYDQW� QRW RI DQ LQGLYLGXDO� EXW RI D SDULVK�
EXW WKHUH ZDV QRWKLQJ� KH NQHZ RI

�

WKDW KH KDG
WR WKDQN DQ\ERG\ IRUSDULVK RU DQ\ RQH� 7KH\

ZDQWHG KLP DQG KH ZDQWHG WKHP� 2Q P\ DVNLQJ
KLP LI KH KDG QHYHU WULHG WR ૺEHWWHU KLPVHOI�ૻ

KH VDLG WKDW KH KDG RQFH DV D QDYY\� EXW D EORZ RQ

WKH KHDG DQG H\H� IURP D SRUWLRQ RI URFN VKLYHUHG

E\ KLV SLFN�D[H� GLVDEOHG KLP IRU DZKLOH� DQG KH

OHIW UDLOZD\ ZRUN�
H[SHFWHG RI KLP� DQG KH DQG KLV ZLIH OLNHG LW�

+H KDG IRUJRWWHQKRZ WR UHDG� EXW QHYHUZDV ૺD GDE

DW LW�ૻ DQG VR ૺGLGQ
W NQRZ QRWKLQJ DERXWWKH OLWDQ\

RU WKH SVDOPV�ૻ +H FRXOGQ
W VD\ DV KH NQHZ DQ\
GLIIHUHQFH EHWZHHQ WKH &KXUFK RI (QJODQG DQG WKH
5RPDQ &DWKROLF FKXUFK�JRHUV� ૺFDXVH WKH RQH ZDV

D (QJOLVK DQG WKH W
RWKHU D ,ULVK UHOLJLRQ�ૻ DQG KH

ૺZDVQ
W WR EH H[SHFWHG WR XQGHUVWDQG ,ULVK UHOLJLRQ�ૻ
+H VDZ QR QHFHVVLW\ WR SXW E\ PRQH\ �WKLV KH

VDLG KHVLWDWLQJO\�� VXSSRVLQJ KH FRXOG � ZKDW ZDV
KLV SDULVK IRU DQG KH ZRXOG WDNH FDUH KH GLGQ
W
ORVH KLV VHWWOHPHQW� ,I KH
G HYHU KDG VXFK D
FKDQFH DV VRPH KDG KH PLJKW KDYH VDYHG PRQH\�
EXW KH QHYHU KDG� +H KDG QR IDPLO\� DQG KLV
ZLIH HDUQHG DERXW �V� D ZHHN� EXW QRW HYHU\ ZHHN�

LQ D ZRRO ZDUHKRXVH� DQG WKH\ GLG PLGGOLQJ�
7KH DERYH�WKHQ� DUH WKH PRGHV LQ ZKLFK SDXSHUV�

RU LPPLQHQW SDXSHUV� VR WR VSHDN�DUH HPSOR\HG�DQG

LQ RQH ZD\ RU RWKHU DUH SDLG IR
U

WKHLU ODERXU� RU

ZKDW LV FDOOHG SDLG� DQG ZKR� DOWKRXJK SDULVK
PHQLDOV� VWLOO UHVLGH LQ WKHLU RZQ DERGHV� ZLWK WKH
RSSRUWXQLW\� VXFK DV LW LV

�
RI ૺORRNLQJ RXWૻ IRU

EHWWHU HPSOR\PHQW�
$V WR WKH PRUDO TXDOLWLHV RI WK

H

VWUHHW�VWUHHSLQJ
SDXSHUV , GR QRW NQRZ WKDW WKH\ GLIIHU IURP WKRVH

RI SDXSHUV JHQHUDOO\� $OO PHQ ZKR IHHO WKHP
VHOYHV VXQN LQWR FRPSXOVRU\ ODERXU DQG D GHJUDGHG
FRQGLWLRQ DUH GLVVDWLVILHG� DQG HDJHU WR WKURZ WKH
EODPH RI WKHLU GHJUDGDWLRQ IURP WKHLU RZQ
VKRXOGHUV� %XW LW LV HYLGHQW WKDW WKHVH PHQ DUH
XQZLOOLQJ ZRUNHUV� EHFDXVHWKHLU ZRUN LV GHSULYHG

RI LWV MXVW UHZDUG� DQG DOWKRXJK , GLG QRW KHDU

RI DQ\ GLIILFXOW\ EHLQJ H[SHULHQFHG LQ JHWWLQJ
WKHP WR ZRUN� , ZDV DVVXUHG E\ PDQ\ ZKR NQHZ
WKHP ZHOO� WKDW WKH\ GR QRW JR DERXW LW ZLWK DQ\
DOHUWQHVV� 'LG DQ\ RQH HYHU KHDU D SDXSHU
ZKLVWOH RU VLQJ DW KLV VWUHHW�ZRUN" , EHOLHYH WKDW
HYHU\ H[SHULHQFHG YHVWU\PDQ ZLOO DJUHH WR WKH
WUXWK RI WKH VWDWHPHQW WKDW LW LV YHU\ UDUHO\

D FRQILUPHG SDXSHU ULVHV IURP KLV GHJUDGDWLRQ�
+LV � WKRXJKWV DQG DVSLUDWLRQV VHHP ERXQGHG

E\ WKH ZRUNKRXVH DQG WKH SDULVK� 7KH UHDVRQ
DSSHDUV WR EH EHFDXVH WKH ZRUNKRXVH DXWKR
ULWLHV VHHN UDWKHU WR GHJUDGH WKDQ WR HOHYDWH
WKH PDQ� UHVRUWLQJ WR HYHU\ PHDQV RI VKDPLQJ WKH
SDXSHU� XQWLO DW ODVW KH EHFRPHV VR XWWHUO\ FDOORXV

WR WKH GLVJUDFH RI SDXSHULVP WKDW KH GRHV QRW
FDUH WR DOWHU KLV SRVLWLRQ� 7KH V\VWHP� WRR�
DGRSWHG E\ WKH SDULVK DXWKRULWLHV RI QRW SD\LQJ
IRU ZRUN� RU SD\LQJ OHVV WKDQ WKH RUGLQDU\ SULFHV

RI WKH WUDGH� FDXVHV WKH SDXSHU ODERXUHUV WR EH

+H ZHQW WR FKXUFK� DV ZDV �

XQZLOOLQJ ZRUNHUV� DQG ILQGLQJ WKDW LQGXVWU\
EULQJV QR UHZDUG� RU OHVV WKDQ LWV IDLU UHZDUG� WR

WKHP� WKH\ JHW WR KDWH DO
O ZRUN� DQG WR JURZ XS

KDELWXDO EXUGHQV RQ WKH 6WDWH� &UDEEH� WKH SRHW�
ZKR LQ DO

O TXHVWLRQV RI ERURXJK DQG SDULVK OLIH LV DQ

DXWKRULW\� PDNHV KLV ZRUNKRXVH ER\� 'LFN 0RQ
GD\� ZKR ZKHQ D ER\ JRW PRUH NLFNV WKDQ KDOI
SHQFH� GLH 6LU 5LFKDUG 0RQGD\� RI 0RQGD\�SODFH�
EXW WKLV LV D IOLJKW RQ WKH ZLQJV RI SRHWLFDO
OLFHQFH� FHUWDLQO\ QRW LPSRVVLEOH� DQG WKDW LV DO

O

ZKLFK FDQ EH VDLG IRU LWV OLNHOLKRRG�
7KH IROORZLQJ UHPDUNV RQ WKH SD\PHQW RI WKH

SDULVK VWUHHW�VZHHSHUV DUH IURP RQH RI 0U�
&RFKUDQH
V SXEOLFDWLRQV�
ૺ7KH FRXQFLO FRQVLGHUV LW D GXW\ WR WKH SRRU WR

WRXFK XSRQ WKH QLJJDUGO\ PDQQHU LQ ZKLFK SDULVK
VFDYHQJHUVDUH JHQHUDOO\ SDLG� DQG WKH GHSORUDEOH
DQG HPDFLDWHG FRQGLWLRQ ZKLFK WKH\ XVXDOO\ SUH
VHQW� ZLWK UHJDUG WR WKHLU FORWKLQJ DQG SHUVRQDO
DSSHDUDQFH� 2QH FRQWUDFWRU SD\V ��V� �G� SHU
ZHHN� � SD\ ��V� � �� �LQFOXGLQJ D +LJKZD\
%RDUG� SD\ ��V� HDFK� � SD\V ��V� �G� � � SD\
��V� � DQG � SD\V VR ORZ DV ��V� 2Q WKH RWKHU
KDQG� ILYH SDULVK ERDUGV RI ૺJXDUGLDQV RI WKH
SRRU� SD\ RQO\ �V� HDFK� WR WKHLU PLVHUDEOH PXG
ODUNV� RQH SD\V �V�� DQRWKHU �V� �G�� D WKLUG �V��

D IRXUWK FRPSHQVDWHV LWV ODERXUHUVLQ WKH %ULWLVK
PHWURSROLV� ZKHUH UHQW DQG OLYLQJ DUH QHFHVVDULO\
KLJKHU WKDQ HOVHZKHUHZLWK �V

�

�G� SHU ZHHN
ZKLOVW D ILIWK SD\V � PHQ ��V� HDFK� �� PHQ ��V�
HDFK� DQG � PHQ �V �G� HDFK� IRU H[DFWO\ WKH
VDPH NLQG RI ZRUN 
 
 
 %XW ZKDW UHQGHUV WKLV
PHDQ WRUWXUH RI PHQ �EHFDXVHWKH\ KDSSHQ WR EH

SRRU� DEVXUG DV ZHOO DV FUXHO� DUH WKH DQRPDORXV
IDFWV� WKDW ZKLOVW WKH JXDUGLDQV RI RQH SDULVK SD\

� PHQ �V� HDFK� WKH FRQWUDFWRU IRU DQRWKHU SDUW RI

WKH VDPHSDULVK� SD\V KLV � PHQ ��V� HDFK ��DQG
ZKLOVW WKH JXDUGLDQV RI D VHFRQG SDULVK SD\ RQO\

�V
�

�G�� WKH +LJKZD\ %RDUG SD\V ��V� WR HDFK RI

LWV ODERXUHUV� IRU SHUIRUPLQJ H[DFWO\ WKH VDPHZRUN

LQ WKH VDPH GLVWULFW 0U� 'DUNH� VFDYHQJLQJFRQ
WUDFWRU RI 3DGGLQJWRQ� ODWHO\ VWDWHG WKDW KH QHYHU
KDG� DQG QHYHU ZRXOG� HPSOR\ DQ\ PDQ DW OHVV WKDQ
��V� RU ��V� SHU ZHHN��DQG 0U� 6LQQRWW� RI %HO
YLGHUH�URDG� /DPEHWK� DERXW WKUHH PRQWKV VLQFH�
RIIHUHG WR FHUWDLQ :HVW�(QG JXDUGLDQV� WR WDNH
�� SDXSHUV RXW RI WKHLU RZQ ZRUNKRXVH WR FOHDQVH
WKHLU RZQ SDULVK� RQ WKH VWUHHW�RUGHUO\ V\VWHP 
DQG WR SD\ WKHP ��V� SHU ZHHN HDFKPDQ�� EXW
WKH HFRQRPLFDOJXDUGLDQV SUHIHUUHG ILOWK DQG D IXOO
ZRUNKRXVH� WR FOHDQOLQHVV� &KULVWLDQ FKDULW\� DQG
FRPPRQ VHQVH�DQG VR WKH SURSRVDO RI WKLV FRQ
VLGHUDWH FRQWUDFWRU ZDV UHMHFWHG � ,W LV FHUWDLQO\
IDU IURP EHLQJ FUHGLWDEOH WR ERDUGV RI JHQWOHPHQ
DQG ZHDOWK\ WUDGHVPHQ ZKR PDQDJH SDULVK DIIDLUV�

WR SD\ OLWWOH PRUH WKDQ RQH�KDOI WKH ZDJHV WKDW DQ

LQGLYLGXDO GRHV� WR SRRU ODERXUHUV ZKR FDQQRW
FKRRVHWKHLU HPSOR\PHQW RU WKHLU PDVWHUV� � � � �

ૺ7KH EURNHQ�GRZQ WUDGHVPDQ� WKH MRXUQH\PDQ
GHSULYHG RI KLV XVXDO ZRUN E\ SDQLF RU E\ SRYHUW\

RI WKH WLPHV� WKH LQJHQLRXV PHFKDQLF� RU WKH XQ
VXFFHVVIXO DUWLVW� DSSOLHV DW WKH SDULVK ODERXU
PDUNHW IRU OHDYH WR OLYH E\ RWKHU ODERXU WKDQ WKDW

 7R WKH KRQRXUDEOHFRQGXFW RI WKH DERYH�QDPHG
FRQWUDFWRUV WR WKHLUPHQ� , DPJODG WR EHDEOH WR EHDUZLW
QHVV� $OO WKHPHQVSHDN LQ WKHKLJKHVWWHUPV RI WKHP�
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ZKLFK KLWKHUWR PDLQWDLQHG KLP LQ FRPIRUW� � � � � �
7KH XVXDO ODQJXDJH RI VXFK SHUVRQV� HYHQ ZKHQ
DSSO\LQJ IRU SULYDWH DOPVRU SDURFKLDO UHOLHI� LV

�

QRW
WKDW WKH\ ZDQW PRQH\� EXW WKDW WKH\ KDYH ORQJ
EHHQ RXW RI ZRUN� WKDW WKHLU SDUWLFXODU WUDGH
KDV EHHQ RYHUVWRFNHG ZLWK DSSUHQWLFHV� RU VXSHU
VHGHG E\ PDFKLQHU\�
 RU� WKDW WKHLU ODWH HP
SOR\HU KDV EHFRPH EDQNUXSW� RU KDV GLVFKDUJHG
WKH PDMRULW\ RI KLV KDQGV IURP WKH EDGQHVV RI WKH
WLPHV� 7R D PDQ RI WKLV FODVV� WKH JXDUGLDQ RI

WKH SRRU UHSOLHV� ૺ:H ZLOO WHVW \RXU ZLOOLQJQHVV WR

ODERXU� E\ HPSOR\LQJ \RX LQ WKH VWRQH�\DUG� RU WR

VZHHS WKH VWUHHWV� EXW WKH SDULVK EHLQJ KHDYLO\
EXUWKHQHG ZLWK UDWHV� ZH FDQQRW DIIRUG PRUH WKDQ
�V� RU �V� D ZHHN� 7KH SRRU FUHDWXUH�FRQVFLRXV RI

KLV RZQ KHOSOHVVQHVV�DFFHSWVWKH PLVHUDEOHSLWWDQFH�

LQ RUGHU WR SUHVHUYH KLPVHOI DQG IDPLO\ IURP LPPH
GLDWH VWDUYDWLRQ� � � � � �

ૺ7KH FRXQFLO KDV WDNHQ PXFK SDLQV WR DV
FHUWDLQ WKH ZDJHV� DQG PRGH RI H[SHQGLWXUH RI

WKHP� E\ WKLV XQFDUHG�IRU� DQG DOPRVW SDULDK�
FODVV RI ODERXUHUV WKURXJKRXW WKH PHWURSROLWDQ
SDULVKHV� DQG LW SRVVHVVHVXQGHQLDEOH SURRIV� WKDW
IHZ SRVVHVV DQ\ IXUWKHU JDUPHQW WKDQ WKH UDJV
XSRQ WKHLU EDFNV� VRPH EHLQJ HYHQ ZLWKRXW D
FKDQJH RI OLQHQ� WKDW WKH\ QHYHU HQWHU D SODFH

RI ZRUVKLS� RQ DFFRXQW RI WKHLU ZDQW RI GH
FHQW FORWKLQJ� WKDW WKHLU ZLYHV DQG FKLOGUHQ DUH
VWDUYHG DQG LQ UDJV� DQG WKH ODWWHU ZLWKRXW WKH
OHDVW HGXFDWLRQ� WKDW WKH\ QHYHU E\ DQ\ FKDQFH
WDVWH IUHVK DQLPDO IRRG� WKDW RQH�WKLUG RI WKHLU
KDUG HDUQLQJV LV SDLG IRU UHQW� DQG WKDW WKHLU RQO\
VXVWHQDQFH �XQOHVV WKHLU ZLYHV KDSSHQ WR JR RXW
ZDVKLQJ RU FKDULQJ�� FRQVLVWV RI EUHDG� SRWDWRHV�
FRDUVH WHD ZLWKRXW PLON RU VXJDU� D VDOW KHUULQJ
WZR RU WKUHH WLPHV D ZHHN� DQG D VOLFH RI UXVW\
EDFRQ RQ 6XQGD\ PRUQLQJ � 7KH PHDO FDOOHG
GLQQHU WKH\ QHYHU NQRZ� WKHLU RQO\ UHIHFWLRQ EHLQJ
EUHDNIDVW DQG WHD�
 EHHU WKH\ GR QRW WDVWH IURP
\HDU
V HQG WR \HDU
V HQG� DQG DQ\ RWKHU OX[XU\� RU

HYHQ QHFHVVDU\� LV RXW RI WKH TXHVWLRQ�
ૺ2I WKH �� VFDYHQJHUVHPSOR\HG E\ 6W� -DPHV
V

SDULVK LQ ����� QR OHVV WKDQ ���ૻ VD\V 0U� &RFK
UDQH
V UHSRUW� ૺZHUH PDUULHG� ZLWK IURP RQH WR

IRXU FKLOGUHQ HDFK� +RZ WKH SRRU FUHDWXUHV ZKR
UHFHLYH EXW �V��G� D ZHHN VXSSRUW WKHLU IDPLOLHV� LV

EHVW NQRZQ WR WKHPVHOYHV�ૻ
/HW PH QRZ� LQ FRQFOXVLRQ� HQGHDYRXU WR DUULYH

DW D URXJK HVWLPDWH DV WR WKH VXP RI ZKLFK WKH
SDXSHU ODERXUV DQQXDOO\ DUH PXOFW E\ WKH EHIRUH
PHQWLRQHG UDWHV RI UHPXQHUDWLRQ� HVWLPDWLQJ WKHLU
ODERXU DW WKH PDUNHW YDOXH RU DPRXQW SDLG E\ WKH
KRQRXUDEOH FRQWUDFWRUV� YL]� ��V� D ZHHN� IRU LI

SULYDWH LQGLYLGXDOV FDQ DIIRUG WR SD\ WKDW ZDJH�
DQG \HW UHDS D SURILW RXW RI WKH WUDQVDFWLRQ� WKH
JXDUGLDQV RI WKH SRRU VXUHO\ FRXOG DQG VKRXOG SD\
WKH VDPH SULFHV� DQG QRW DYDLO WKHPVHOYHV RI

VWDUYLQJ PHQ
V QHFHVVLWLHV WR UHGXFH WKH ZDJHV RI D

WUDGH WR WKH YHU\ TXLFN RI VXEVLVWHQFH� ,I LW EH D

VRXQG SULQFLSOH WKDW WKH FRQGLWLRQ RI WKH SDXSHU
VKRXOG EH UHQGHUHG OHVVGHVLUDEOH WKDQ WKDW RI WKH
ODERXUHU� DVVXUHGO\ WKH SULQFLSOH LV HTXDOO\ VRXQG
WKDW WKH FRQGLWLRQ RI WKH ODERXUHU VKRXOG EH PDGH
PRUH GHVLUDEOH WKDQ WKDW RI WKH SDXSHU� IRU LI WR

SDPSHU WKH SDXSHU EH WR PDNH LQGROHQFH PRUH
DJUHHDEOH WKDQ LQGXVWU\� FHUWDLQO\ WR JULQG GRZQ

WKH ZDJHV RI WKH ODERXUHU LV WR UHQGHU LQGXVWU\

DV XQSURILWDEOH DV LQGROHQFH� ,Q HLWKHU FDVH WKH
VDPH SUHPLXP LV SURIIHUHG WR SDXSHULVP� $V
\HW WKH 3RRU�/DZ &RPPLVVLRQHUV KDYH VHHQ EXW
RQH ZD\ RI UHGXFLQJ WKH SRRU�UDWHV� YL]�� E\ UHQ
GHULQJ WKH VWDWH RI WKH SDXSHU DV XQHQYLDEOH

DV SRVVLEOH� DQG WKH\ KDYH ZKROO\ ORVW VLJKW RI

WKH RWKHU PRGH RI DWWDLQLQJ WKH VDPH HQG� YL]��
E\ PDNLQJ WKH VWDWH RI WKH ODERXUHU DV GHVLUDEOH

DV SRVVLEOH� 7R LQVWLWXWH D WHUULEOH SRRU ODZ ZLWK
RXW PDLQWDLQLQJ DQ DWWUDFWLYH IRUP RI LQGXVWU\� LV

WR KROG RXW D ERRQ WR FULPH� ,I WKH ZDJHV RI WKH
ZRUNLQJ PDQ DUH WR EH UHGXFHG WR EDUH VXEVLVWHQFH�
DQG WKH FRQGLWLRQ RI WKH SDXSHU LV WR EH UHQGHUHG
ZRUVH WKDQ WKDW RI WKH ZRUNLQJ PDQ� ZKDW DWUR
FLWLHV ZLOO QRW EH FRPPLWWHG XSRQ WKH SRRU�
(OHYDWH WKH FRQGLWLRQ RI WKH ODERXUHU� DQG WKHUH
ZLOO EH QR QHFHVVLW\ WR GHSUHVV WKH SDXSHU� 0DNH
ZRUN PRUH DWWUDFWLYH E\ LQFUHDVLQJ WKH UHZDUG IRU

LW� DQG OD]LQHVV ZLOO QHFHVVDULO\ EHFRPHPRUH UH
SXOVLYH� $V LW LV

�

KRZHYHU� WKH SDXSHU LV QRW RQO\
NHSW DW WKH YHU\ ORZHVW SRLQW RI VXEVLVWHQFH�EXW
KLV KDOI�VWDUYHG ODERXU LV EURXJKW LQWR FRPSHWLWLRQ
ZLWK WKDW RI PHQ OLYLQJ LQ D FRPSDUDWLYH VWDWH RI

FRPIRUW� DQG WKH UHVXOW� RI FRXUVH� LV
�

WKDW LQ
VWHDG RI GHFUHDVLQJ WKH QXPEHU RI SDXSHUV RU

SRRU�UDWHV� ZH PDNH SDXSHUV RI RXU ODERXUHUV�
DQG ILO

O

RXU ZRUNKRXVHV E\ VXFK PHDQV� ,I D

VFDYDJHU
V ODERXU EH ZRUWK IURP ��V� WR ��V� SHU
ZHHN LQ WKH PDUNHW� ZKDW PRUDO ULJKW KDYH WKH
JXDUGLDQV |I WKHSRRU WR SD\ �V� �G� IRU WKH VDPH
FRPPRGLW\ " ,I WKH SDXSHUV DUH VHW WR GR ZRUN
ZKLFK LV IDLUO\ ZRUWK ��V�� WKHQ WR SD\ WKHP OLWWOH
PRUH WKDQ RQH�WKLUG RI WKH UHJXODU YDOXH LV QRW
RQO\ WR PDNH XQZLOOLQJ ZRUNHUV RI WKH SDXSHUV�
EXW WR GUDJ GRZQ DOO WKH EHWWHU ZRUNPHQ WR WKH
OHYHO RI WKH ZRUVW�

,W PD\ EH HVWLPDWHG WKDW WKH RXWOD\ RQ SDXSHU
ODERXU� DV D ZKROH� DIWHU GHGXFWLQJ WKH VXP SDLG

WR VXSHULQWHQGHQWV DQG JDXJHUV� GRHV QRW H[FHHG
��V� ZHHNO\ SHU LQGLYLGXDO � FRQVHTXHQWO\ WKH
ORZHULQJ RI WKH SULFH RI ODERXU LV LQ WKLV UDWLR�
7KHUH DUH QRZ� LQ URXQG QXPEHUV� ��� SDXSHU
VFDYDJHUV LQ WKH PHWURSROLV� DQG WKH DFFRXQW
VWDQGV WKXV�૱

<HDUO\�
��� VFDYDJHUV� DW WKH UHJXODU

ZHHNO\ ZDJHV RI ��V� HDFK � � e������
��� SDXSHU ODERXUHUV� ��V� HDFK

ZHHNO\ � � � � � � ������

/RZHU SULFH RI SDXSHU ZRUN� � e�����
+HQFH ZH VHH� WKDW WKH JUHDW VFXUI HPSOR\HUV

RI WKH VFDYDJHUV� DIWHU DOO� DUH WKH JXDUGLDQV RI

WKH SRRU� FRPSDUHGZLWK ZKRP WKH PRVW JUDVSLQJ
FRQWUDFWRU LV D PRGHO RI OLEHUDOLW\�
7KDW WKH PLQLPXP RI UHPXQHUDWLRQ SDLG E\

WKH SDULVKHV KDV WHQGHG� DQG LV WHQGLQJ PRUH
DQG PRUH� WR WKH JHQHUDO GHSUHFLDWLRQ RI ZDJHV

LQ WKH VFDYDJLQJ WUDGH� WKHUH LV QR GRXEW� ,W

KDV GRQH VR GLUHFWO\ DQG LQGLUHFWO\� 2QH PDQ�
ZKR KDG EHHQ D ODVW�PDNHU� WROG PH WKDW KH OHIW
KLV HPSOR\PHQW DV D /RQGRQ VFDYDJHU� IRU KH KDG
ૺFRPH GRZQ WR WKH SDULVK�ૻ DQG VHW RI

I
DW WKH

FORVH RI WKH VXPPHU LQWR .HQW IRU WKH KDUYHVW DQG
KRSSLQJ� IRU� ZKHQ LQ WKH FRXQWU\� KH KDG EHHQ
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PRUH XVHG WR DJULFXOWXUDO ODERXU WKDQ WR ODVW� FORJ�
RU SDWWHQ PDNLQJ� +H FRQVLGHUHG WKDW KH KDG
QRW EHHQ VXFFHVVIXO� VWLOO KH UHWXUQHG WR /RQGRQ D
ULFKHU PDQ E\ ��V� �G� 1HDUO\ ��V� RI WKLV VRRQ
ZHQW IRU VKRHV DQG QHFHVVDU\FORWKLQJ� DQG WR SD\
VRPH DUUHDUV RI UHQW� DQG D FKDQGOHU
V ELOO
KH RZHG� DIWHU ZKLFK KH FRXOG EH WUXVWHG DJDLQ
ZKHUH KH ZDV NQRZQ� +H DSSOLHG WR WKH IRUH
PDQ RI D FRQWUDFWRU� ZKRP KH NQHZ� IRU ZRUN�
ૺ:KDW ZDJH � VDLG WKH IRUHPDQ� ૺ)LIWHHQ
VKLOOLQJV D ZHHN�ૻ ZDV WKH UHSO\� ૺ:K\� ZKDW
GLG \RX JHW IURP WKH SDULVK IR

U

VZHHSLQJ � ૺ1LQH
VKLOOLQJV�ૻ ૺ:HOO�ૻ VDLG WKH IRUHPDQ� ૺ, NQRZ
\RX
UH D GHFHQW PDQ� DQG \RX ZHUH UHFRPPHQGHG
EHIRUH� DQG VR , FDQ JLYH \RX IRXU RU ILYH GD\V D

ZHHN DW �V� �G� D GD\� DQG QR QRQVHQVH DERXW
KRXUV� IRU \RX NQRZ \RXUVHOI , FDQ JHW �� PHQ

DV KDYH EHHQSDULVK ZRUNHUV DW �V
�

�G� D GD\� DQG
MXPS DW LW� DQG VR \RX PXVWQ
W EH FKHHN\�� 7KH
PDQ FORVHG ZLWK WKH RIIHU� NQRZLQJ WKDW WKH IRUH
PDQ VSRNH WKH WUXWK�

$ FRQWUDFWRU WROG PHWKDW KH FRXOG REWDLQ ૺSOHQW\

RI KDQGV�ૻ XVHG WR SDULVK VFDYDJLQJ ZRUN� DW
��V� �G� WR ��V� D ZHHN� ZKHUHDV KH SDLG ��V�

,W LV HYLGHQW� WKHQ� WKDW WKH V\VWHP RI SDXSHU
ZRUN LQ VFDYDJLQJ KDV FUHDWHG DQ LQFUHDVLQJ
PDUNHW IRU FKHDS DQG GHWHULRUDWHG ODERXU� D

PDUNHW LQFOXGLQJ KXQGUHGV RI WKH XQHPSOR\HG DW

RWKHU XQVNLOOHG ODERXUV� DQG LW LV KDUGO\ WR EH

GRXEWHG WKDW WKH PDQ\ ZKR KDYH IDLWK LQ WKH
GRFWULQH WKDW LW LV WKH EHVW SROLF\ WR EX\ LQ WKH
FKHDSHVW DQG VHOO LQ WKH GHDUHVW PDUNHW� ZLOO DYDLO
WKHPVHOYHV RI WKH ORZ�SULFHG ODERXU RI WKLV SDXSHU
FRQVWLWXWHG PDUW�

,W LV EXW ULJKW WR DGG� WKDW WKRVH SDULVKHV ZKLFK
SD\ ��V� D ZHHN DUH DV ZRUWK\ RI FRPPHQGDWLRQ

DV WKRVH ZKLFK SD\ �V� �V��G� DQG �V� SHU ZHHN�
DQG �V

�

�G� DQG �V
�

��G� D GD\ DUH UHSUHKHQVLEOH�
DQG� XQIRUWXQDWHO\� WKH ODWWHU KDYH D WHQGHQF\ WR

UHJXODWH DO
O

WKH RWKHUV�

2) 7+( 675((7�25'(5/,(6�
7+,V FRQVWLWXWHV WKH ODVW RI WKH IRXU YDULHWLHV RI
ODERXU HPSOR\HG LQ WKH FOHDQVLQJ RI WKH SXEOLF
WKRURXJKIDUHV RI /RQGRQ� , KDYH DOUHDG\ WUHDWHG

RI WKH VHOI�VXSSRUWLQJ PDQXDO ODERXU� WKH VHOI
VXSSRUWLQJ PDFKLQH ODERXU� DQG WKH SDXSHU ODERXU�
DQG QRZ SURFHHG WR WKH FRQVLGHUDWLRQ RI WKH SKL
ODQWKURSLF ODERXU RI WKH VWUHHWV�

,Q WKH ILUVW SODFH� OHW XV XQGHUVWDQG FOHDUO\
ZKDW LV PHDQW E\ SKLODQWKURSLF ODERXU� DQG KRZ

LW LV GLVWLQJXLVKHG IURP SDXSHU ODERXU RQ WKH RQH
KDQG� DQG VHOI�VXSSRUWLQJ ODERXU RQ WKH RWKHU�
6HOI�VXSSRUWLQJ ODERXU , WDNH WR EH WKDW IRUP RI

ZRUN ZKLFK UHWXUQV QRW OHVV� DQG JHQHUDOO\ VRPH
WKLQJ PRUH� WKDQ LV H[SHQGHG XSRQ LW� 3DXSHU
ODERXU� RQ WKH RWKHU KDQG� LV ZRUN WR ZKLFK WKH
DSSOLFDQWV IRU SDULVK UHOLHI DUH ૺVHW�ૻ QRW ZLWK D

YLHZ WR WKH SURILW WR EH GHULYHG IURP LW� EXW SDUWO\

DV D WHVW RI WKHLU ZLOOLQJQHVV WR ZRUN� DQG SDUWO\

DV D PHDQV RI HPSOR\LQJ WKH XQHPSOR\HG� ZKLOH
SKLODQWKURSLF ODERXU LV HPSOR\PHQW SURYLGHG IRU
WKH XQHPSOR\HG ZLWK WKH VDPH GLVUHJDUG RI

SURILW DV GLVWLQJXLVKHV SDXSHU ODERXU� EXW ZLWK D

JUHDWHU UHJDUG IRU WKH SRRU� DQG DV D PHDQV RI

DIIRUGLQJ WKHP UHOLHI LQ D OHVV GHJUDGLQJ PDQQHU

WKDQ LV GRQH XQGHU WKH SUHVHQW 3RRU /DZ�
3DXSHU DQG SKLODQWKURSLF ODERXU� WKHQ� GLIIHU
HVVHQWLDOO\ IURP VHOI�VXSSRUWLQJ ODERXU LQ EHLQJ
QRQ�SURILWDEOH PRGHV RI HPSOR\PHQW� WKDW LV WR

VD\� WKH\ \LHOG VR EDUH DQ HTXLYDOHQW IR
U

WKH
VXP H[SHQGHG XSRQ WKH ODERXUHUV� WKDW QRQH� LQ

WKH RUGLQDU\ ZD\ RI WUDGH� FDQ EH IRXQG WR SUR
YLGH WKH PHDQV QHFHVVDU\ IRU SXWWLQJ WKHP LQWR
RSHUDWLRQ� ZKLOH SDXSHU ODERXU GLIIHUV IURP
SKLODQWKURSLF ODERXU� LQ WKH IDFW WKDW WKH IXQGV
UHTXLVLWH IRU ૺVHWWLQJ WKH SRRU RQ ZRUNૻ DUH SUR
YLGHG E\ ODZ DV D PDWWHU RI VRFLDO SROLF\� ZKHUHDV�

LQ WKH FDVH RI SKLODQWKURSLF ODERXU� WKH IXQGV� RU D

SDUW RI WKHP� DUH VXSSOLHG E\ YROXQWDU\ FRQWULEX�
WLRQV� RXW RI D GHVLUH WR LPSURYH WKH ODERXUHUV

FRQGLWLRQ� 7KHUH DUH� WKHQ� WZR GLVWLQJXLVKLQJ
IHDWXUHV LQ DO

O SKLODQWKURSLF ODERXUWKH RQH LV
�

WKDW LW \LHOGV QR SURILW �LI LW GLG LW ZRXOG EHFRPH

D PDWWHU RI WUDGH�� DQG WKH RWKHU� WKDW LW LV LQ
VWLWXWHG DQG PDLQWDLQHG IURP D ZLVK WR EHQHILW WKH
ODERXUHU�
7KH 6WUHHW�2UGHUO\ V\VWHP IRUPV SDUW RI WKH

RSHUDWLRQV RQ EHKDOI RI WKH SRRU DGRSWHG E\ D

VRFLHW\� RI ZKLFK 0U� &KDUOHV &RFKUDQH LV WKH
SUHVLGHQW� HQWLWOHG WKH ૺ1DWLRQDO 3KLODQWKURSLF
$VVRFLDWLRQ�ૻ ZKLFK LV VDLG WR KDYH IRU LWV REMHFW
ૺWKH SURPRWLRQ RI VRFLDO DQG VDOXWLIHURXV LPSURYH
PHQWV� VWUHHW FOHDQOLQHVV� DQG WKH HPSOR\PHQW RI

WKH SRRU� VR WKDW DEOH�ERGLHG PHQ PD\ EH SUH
YHQWHG IURP EXUWKHQLQJ WKH SDULVK�UDWH� DQG SUH
VHUYHG LQGHSHQGHQW RI ZRUNKRXVH� DOPV� DQG
GHJUDGDWLRQ�ૻ +HUH D WZRIROG REMHFW LV H[
SUHVVHG� WKH 3KLODQWKURSLF $VVRFLDWLRQ VHHNV QRW
RQO\ WR EHQHILW WKH SRRU E\ JLYLQJ WKHP HPSOR\
PHQW� DQG ૺSUHVHUYLQJ WKHP LQGHSHQGHQW RI ZRUN
KRXVH� DOPV� DQG GHJUDGDWLRQ�ૻ EXW WR EHQHILW WKH
SXEOLF OLNHZLVH� E\ ૺSURPRWLQJ VRFLDO DQG VDOXWL
IHURXV LPSURYHPHQWV DQG VWUHHW FOHDQOLQHVV�� ,

VKDOO GHDO ZLWK HDFK RI WKHVH REMHFWV VHSDUDWHO\�
EXW ILUVW OHW PH GHFODUH� VR DV WR UHPRYH DOO VXV
SLFLRQ RI SULYDWH IHHOLQJV WHQGLQJ LQ DQ\ ZD\ WR

ELDV P\ MXGJPHQW LQ WKLV PRVW LPSRUWDQW PDWWHU�
WKDW , DP DQ XWWHU VWUDQJHU WR WKH 3UHVLGHQW DQG
&RXQFLO RI WKH 3KLODQWKURSLF $VVRFLDWLRQ� DQG
WKDW� ZKDWHYHU , PD\ KDYH WR VD\ RQ WKH VXEMHFW

RI WKH VWUHHW�RUGHUOLHV� , GR VLPSO\ LQ FRQIRUPLW\
ZLWK P\ GXW\ WR WKH SXEOLFWR VWDWH WUXWKIXOO\ DO

O

WKDW FRQFHUQV WKH ODERXUHUV DQG WKH SRRU RI WKH
PHWURSROLV�
9LHZHG HFRQRPLFDOO\� SKLODQWKURSLF DQG SDXSHU

ZRUN PD\ EH VDLG WR EH WKH UHJXODWRUV RI WKH
PLQLPXP UDWH RI ZDJHVHVWDEOLVKLQJ WKH ORZHVW
SRLQW WR ZKLFK FRPSHWLWLRQ FDQ SRVVLEO\ GULYH
GRZQ WKH UHPXQHUDWLRQ IRU ODERXU� IRU LW LV HYL
GHQW� WKDW LI WKH VHOI�VXSSRUWLQJ ODERXUHU FDQQRW
REWDLQ JUHDWHU FRPIRUWV E\ WKH LQGHSHQGHQW H[HU
FLVH RI KLV LQGXVWU\ WKDQ WKH SDULVK UDWHV RU SULYDWH
FKDULW\ ZLOO DIIRUG KLP� KH ZLOO DW RQFH JLYH RYHU
ZRUNLQJ IRU WKH WUDGLQJ HPSOR\HU� DQG GHFODUH RQ

WKH IXQGV UDLVHG E\ DVVHVVPHQW RU YROXQWDU\ VXE
VFULSWLRQ IRU KLV VXSSRUW� +HQFH� WKRVH ZKR ZLVK
ZHOO WR WKH ODERXUHU� DQG ZKR EHOLHYH WKDW FKHDS
QHVV RI FRPPRGLWLHV LV GHVLUDEOH ૺRQO\�ૻ DV 0U�
6WHZDUW 0LOO VD\V �S

�

���� YRO� LL��� ૺZKHQ WKH
FDXVH RI LW LV

�

WKDW WKHLU SURGXFWLRQ FRVWV OLWWOH
ODERXU� DQG QRW ZKHQ RFFDVLRQHG E\ WKDW ODERXU
V

1R� ;/,� 4
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EHLQJ LOO�UHPXQHUDWHG�ૻ DQG ZKR EHOLHYH� PRUH
RYHU� WKDW WKH ODERXUHU LV WR EH EHQHILWHG VROHO\
E\ WKH FXOWLYDWLRQ RI D KLJK VWDQGDUG RI FRP
IRUW DPRQJ WKH SHRSOH WR VXFK� , VD\� LW
LV HYLGHQW� WKDW D SRRU ODZ ZKLFK UHGXFHV WKH
UHOLHI WR DEOH�ERGLHG ODERXUHUV WR WKH VPDOOHVW
PRGLFXP RI IRRG FRQVLVWHQW ZLWK WKH FRQ
WLQXDWLRQ RI OLIH PXVW EH DERXW WKH JUHDWHVW
FXUVH WKDW FDQ SRVVLEO\ FRPHXSRQ DQ RYHU�SRSX
ODWHG FRXQWU\� DGPLWWLQJ� DV LW GRHV� RI WKH UHGXF
WLRQ RI ZDJHV WR VR ORZ D SRLQW RI PHUH EUXWDO H[
LVWHQFH DV WR LQGXFH WKDW UHFNOHVVQHVV DQG
LPSURYLGHQFH DPRQJ WKH SRRU ZKLFK LV NQRZQ WR
JLYH VR VWURQJ DQ LPSHWXV WR WKH LQFUHDVH RI WKH
SHRSOH� $ PLQLPL]HG UDWH RI SDULVK UHOLHI LV
QHFHVVDULO\ D PLQLPL]HG UDWH RI ZDJHV� DQG DGPLWV
RI WKH ODERXUHUV
 SD\ EHLQJ UHGXFHG� E\ SDXSHU
FRPSHWLWLRQ� WR OLWWOH VKRUW RI VWDUYDWLRQ� DQG
VXFK� GRXEWOHVVO\� ZRXOG KDYH EHHQ WKH FDVH ORQJ
DJR LQ WKH VFDYDJLQJ WUDGH E\ WKH HPSOR\PHQW RI
SDULVK ODERXU� KDG QRW WKH 3KLODQWKURSLF $VVRFLD
WLRQ LQVWLWXWHG WKH V\VWHP RI VWUHHW�RUGHUOLHV� DQG
E\ WKH SD\PHQW RI D KLJKHU UDWH RI ZDJHV WKDQ
WKH PRUH JULQGLQJ SDULVKHV DIIRUGHGE\ JLYLQJ
WKH PHQ ��V� LQVWHDG RI �V� RU HYHQ �V� D ZHHN
SUHYHQWHG WKH UHPXQHUDWLRQ RI WKH UHJXODU KDQGV
EHLQJ GUDJJHG GRZQ WR DQ DSSUR[LPDWLRQ WR WKH
SDULVK OHYHO� +HQFH� ULJKWO\ YLHZHG� SKLODQWKURSLF
ODERXUDQG� LQGHHG� SDXSHU ODERXU WRRFRPHV
XQGHU WKH KHDG RI D UHPHG\ IRU ORZ ZDJHV� DV
SUHYHQWLQJ� LI SURSHUO\ UHJXODWHG� WKH XQGXH GHSUH
FLDWLRQ RI LQGXVWU\ IURP H[FHVVLYHFRPSHWLWLRQ� DQG
LW LV LQ WKLV OLJKW WKDW , VKDOO QRZ SURFHHG WR FRQ
VLGHU LW�

7KH VHYHUDO SODQV WKDW KDYH EHHQ SURSRXQGHG
IURP WLPH WR WLPH� DV UHPHGLHV IRU DQ LQVXIILFLHQW
UDWH RI UHPXQHUDWLRQ IRU ZRUN� DUH DV PXOWLIDULRXV

DV WKH FLUFXPVWDQFHV LQIOXHQFLQJ WKH WKUHH UHTXL
VLWHV IRU SURGXFWLRQODERXU� FDSLWDO� DQG ODQG� ,

ZLOO KHUHUXQ RYHU DV EULHIO\ DV SRVVLEOHDEVWDLQLQJ
IURP WKH H[SUHVVLRQ RI DO

O RSLQLRQ RQ WKH VXEMHFW
WKH YDULRXV VFKHPHV ZKLFK KDYH EHHQ SURSRVHG
ZLWK WKLV REMHFW� VR WKDW WKH UHDGHU PD\ FRPH DV

SUHSDUHG DV SRVVLEOH WR WKH FRQVLGHUDWLRQ RI WKH
PDWWHU�
7KH UHPHGLHV IRU ORZ ZDJHV PD\ EH DUUDQJHG

LQWR WZR GLVWLQFW JURXSV� YL]�� WKRVH ZKLFK VHHN WR

LQFUHDVH WKH ODERXUHU
V UDWH RI SD\ GLUHFWO\� DQG
WKRVH ZKLFK VHHN WR GR VR LQGLUHFWO\�
7KH GLUHFW UHPHGLHV IRU ORZ ZDJHV WKDW KDYH

EHHQ SURSRXQGHG DUH�

$� 7KH HVWDEOLVKPHQW RI D VWDQGDUG UDWH RI UH

PXQHUDWLRQ IRU ODERXU� 7KLV KDV EHHQ SUR
SRVHG WR EH EURXJKW DERXW E\ WKUHH GLIIHUHQW
PHDQV� YL]��

�� %\ ODZ RU JRYHUQPHQW DXWKRULW\� HLWKHU
�D� IL[LQJ WKH PLQLPXP UDWH RI ZDJHV� DQG
OHDYLQJ WKH YDULDWLRQV DERYH WKDW SRLQW WR

EH DGMXVWHG E\ FRPSHWLWLRQ �WKLV� DV ZH
KDYH VHHQ� LV WKH HIIHFW RI WKH SRRU�ODZ��

RU
�

�E� VHWWOLQJ WKH UDWH RI ZDJHV JHQHUDOO\

E\ PHDQV RI ORFDO ERDUGV RI WUDGH IRU
FRQVHLOV GH SUXG
KRPPHV� FRQVLVWLQJ RI

GHOHJDWHV IURP WKH ZRUNPHQ DQG HP
SOR\HUV� WR GHWHUPLQH� E\ WKH SULQFLSOHV RI

QDWXUDO HTXLW\� D UHDVRQDEWHVFDOH RI UHPX

QHUDWLRQ LQ WKH VHYHUDO WUDGHV� WKHLU GHFL
VLRQ EHLQJ ELQGLQJ LQ ODZ RQ ERWK WKH
HPSOR\HUV DQG WKH HPSOR\HG�

�� %\ SXEOLF RSLQLRQ� WKLV KDV EHHQJHQHUDOO\
SURSRVHG E\ WKRVH ZKR DUH ZKDW 0U�
0LOO WHUPV ૺVK\ RI DGPLWWLQJ WKH LQWHU
IHUHQFH RI DXWKRULW\ LQ FRQWUDFWV IRU
ODERXU�ૻ IHDULQJ WKDW LI WKH ODZ LQWHUYHQHG

LW ZRXOG GR VR UDVKO\ DQG LJQRUDQWO\� DQG
GHVLULQJ WR FRPSDVV E\ PRUDO VDQFWLRQ
ZKDW WKH\ FRQVLGHU XVHOHVV RU GDQJHURXV WR

DWWHPSW WR EULQJ DERXW E\ OHJDO PHDQV�
ૺ(YHU\ HPSOR\HU�ૻ VD\V 0U� 0LOO� ૺWKH\
WKLQN� RXJKW WR JLYH VXIILFLHQW DUDJHV� DૻQG

LI KH GRHV QRW JLYH VXFK ZDJHV ZLOOLQJO\�

KH VKRXOG EH FRPSHOOHG WR GR VR E\ SXEOLF
RSLQLRQ�

� %\ WUDGH VRFLHWLHV RU FRPELQDWLRQ DPRQJ
WKH ZRUNPHQ� WKDW LV WR VD\� E\ WKH SD\
PHQW RI D VPDOO VXP SHU ZHHN RXW RI WKH
ZDJHV RI WKH ZRUNPHQ� WRZDUGV WKH IRUP
DWLRQ RI D IXQG IR

U

WKH VXSSRUW RI VXFK RI

WKHLU IHOORZ RSHUDWLYHV DV PD\ EH RXW RI

HPSOR\PHQW� RU UHIXVH WR ZRUN IRU WKRVH
HPSOR\HUV ZKR VHHN WR JLYH OHVV WKDQ WKH
VWDQGDUG UDWH RI ZDJHV HVWDEOLVKHG E\ WKH
WUDGH�

%� 7KH SURKLELWLRQ RI VWRSSDJHV RU GHGXFWLRQV

RI DOO NLQGV IURP WKH QRPLQDO ZDJHV RI

ZRUNPHQ� 7KLV LV SULQFLSDOO\ WKH REMHFW RI

WKH $QWL�7UXFN 6RFLHW\� ZKLFK VHHNV WR

REWDLQ DQ $FW RI 3DUOLDPHQW� HQMRLQLQJ WKH
SD\PHQW LQ IXOO RI DO

O ZDJHV� 7KH VWRSSDJHV
RU H[WRUWLRQV IURP ZRUNPHQ
V ZDJHVJHQHUDOO\

FRQVLVW RI�

�� )LQHV IRU UHDO RU SUHWHQGHG PLVFRQGXFW�

�� 5HQWV IR
U

WRROV� IUDPHV�JDV� DQG VRPHWLPHV
ORGJLQJV�

�� 6DOH RI WUDGH DSSOLDQFHV �D
V

WULPPLQJV�
WKUHDG� 	F�� DW XQGXH SULFHV�

�� 6DOH RI IRRG� GULQN� 	F�� DW DQ H[RUELWDQW
UDWH RI SURILW�

�� 3D\PHQW LQ SXEOLF�KRXVHV� DV WKH PHDQV

RI LQGXFLQJ WKH PHQ WR VSHQG D SRUWLRQ RI

WKHLU HDUQLQJV LQ GULQN�

�� 'HSRVLW RI PRQH\ DV VHFXULW\ EHIRUH WDNLQJ
RXW ZRUN� VR WKDW WKH FDSLWDO RI WKH HP
SOR\HU LV LQFUHDVHG ZLWKRXW SD\PHQW RI
LQWHUHVW WR WKH ZRUNSHRSOH�

&� 7KH LQVWLWXWLRQ RI FHUWDLQ DLGV RU DGGLWLRQV

WR ZDJHV� DV૱

�� 3HUTXLVLWHV RU JUDWXLWLHV REWDLQHG IURP WKH
SXEOLF� DV ZLWK ZDLWHUV� ER[NHHSHUV� FRDFK
PHQ� GXVWPHQ� YHUJHUV� DQG RWKHUV�

�� %HHU PRQH\� DQG RWKHU ૺDOORZDQFHVૻ WR

ZRUNPHQ�

�� )DPLO\ ZRUN� RU WKH FR�RSHUDWLRQ RI WKH
ZLIH DQG FKLOGUHQ DV D PHDQV RI LQFUHDVLQJ
WKH ZRUNPDQ
V LQFRPH�

�� $OORWPHQWV RI ODQG� WR EH FXOWLYDWHG DIWHU
WKH UHJXODU GD\
V ODERXU�

�� 7KH SDULVK ૺDOORZDQFH V\VWHP�ૻ RU UHOLHI

LQ DLG RI ZDJHV� DV SUDFWLVHG XQGHU WKH ROG
3RRU /DZ�

'
�

7KH LQFUHDVH RI WKH PRQH\YDOXH RI ZDJHV�
E\
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�� &KHDS IRRG�
�� &KHDS ORGJLQJV� WKURXJK EXLOGLQJ LP
SURYHG GZHOOLQJV IRU WKH SRRU� DQG GRLQJ
DZD\ ZLWK WKH SURILW RI VXE�OHWWLQJ�

�� &R�RSHUDWLYHVWRUHV� RU WKH ૺFOXE V\VWHPૻ
RI REWDLQLQJ SURYLVLRQV DW ZKROHVDOH SULFHV�

�� 7KH DEROLWLRQ RI WKH SD\PHQW RI ZDJHV RQ
6XQGD\ PRUQLQJ� RU DW VR ODWH DQ KRXU RQ
WKH 6DWXUGD\ QLJKW DV WR SUHYHQW WKH
ODERXUHU DYDLOLQJ KLPVHOI RI WKH 6DWXUGD\
V
PDUNHW�

�� 7HHWRWDOLVP� DV FDXVLQJ WKH PHQ WR VSHQG
QRWKLQJ LQ IHUPHQWHGGULQNV� DQG VR OHDYLQJ
WKHP PRUH WR VSHQG RQ IRRG�

6XFK DUH WKH GLUHFW PRGHV RI UHPHG\LQJ ORZ
ZDJHV� YL]�� HLWKHU E\ SUHYHQWLQJ WKH SULFH RI
ODERXU LWVHOI IDOOLQJ EHORZ D FHUWDLQ VWDQGDUG�
SURKLELWLQJ DO

O VWRSSDJHV IURP WKH SD\ RI WKH OD

ERXUHU� LQVWLWXWLQJ FHUWDLQ DLGV RU DGGLWLRQV WR

VXFK SD\� RU LQFUHDVLQJ WKH PRQH\ YDOXH RI WKH
RUGLQDU\ ZDJHV E\ UHGXFLQJ WKH SULFH RI SURYLVLRQV�
7KH LQGLUHFW PRGHV RI UHPHG\LQJ ORZ ZDJHVDUH

RI D IDU PRUH FRPSOH[ FKDUDFWHU� 7KH\ FRQVLVW RI
�

ILUVW� WKH UHPHGLHV SURSRXQGHG E\ SROLWLFDO HFRQR
PLVWV� ZKLFK DUH

$� 7KH GHFUHDVH RI WK
H

QXPEHU RI ODERXUHUV�
IRU JDLQLQJ WKLV HQG VHYHUDO SODQV KDYH EHHQ
SURSRVHG�DV

�� &KHFNV DJDLQVW WKH LQFUHDVH RI WKH SRSXOD
WLRQ� IRU ZKLFK WKH IROORZLQJ DUH WKH FKLHI
0DOWKXVLDQ SURSRVDOV�

D� 3UHYHQWLYH FKHFNV IRU WKH KLQGUDQFH RI

LPSUHJQDWLRQ�

E� 3URKLELWLRQ RI HDUO\ PDUULDJHV DPRQJ
WKH SRRU�

F� ,QFUHDVH RI WKH VWDQGDUG RI FRPIRUW� RU

UHTXLUHPHQWV� DPRQJ WKH SHRSOH� DV D

PHDQV RI LQGXFLQJ SUXGHQFH DQG UH
VWUDLQW RI WKH SDVVLRQV�

G� ,QIDQWLFLGH� DV DPRQJ WKH &KLQHVH�

�� (PLJUDWLRQ� DV D PHDQV RI GUDLQLQJ RI
I

WKH
VXUSOXV ODERXUHUV�

�� /LPLWDWLRQ RI DSSUHQWLFHV LQ VNLOOHG WUDGHV�

DV D PHDQV RI SUHYHQWLQJ WKH XQGXH LQ
FUHDVH RI SDUWLFXODU RFFXSDWLRQV� 7KLV�
KRZHYHU� LV DGYRFDWHG QRW E\ HFRQRPLVWV�
EXW JHQHUDOO\ E\ RSHUDWLYHV�

�� 3UHYHQWLRQ RI IDPLO\ ZRUN� RU WKH GLV
FRXUDJHPHQW RI WKH ODERXU RI WKH ZLYHV DQG
FKLOGUHQ RI RSHUDWLYHV� 7KLV� DJDLQ� FDQ
QRW EH VDLG WR EH DQ ૺHFRQRPLVWૻ UHPHG\�

%� ,QFUHDVH RI WK
H

FLUFXODWLQJ FDSLWDO� RU VXP

VH
W

DVLGH IRU WKHSD\PHQW RI WKH ODERXUHUV�

�� %\ JRYHUQPHQW LPSRVWV� ૺ*RYHUQPHQWV�ૻ
VD\V 0U� 0LOO� ૺFDQ FUHDWH DGGLWLRQDO LQ
GXVWU\ E\ FUHDWLQJ FDSLWDO� 7KH\ PD\ OD\

RQ WD[HV� DQG HPSOR\ WKH DPRXQW SUR
GXFWLYHO\�ૻ 7KLV ZDV WKH REMHFW RI WKH
RULJLQDO 3RRU /DZ ��� (OL]��� ZKLFK HP
SRZHUHG WKH RYHUVHHUV RI WKH SRRU WR

ૺUDLVH ZHHNO\� RU RWKHUZLVH� E\ WD[DWLRQ

RI HYHU\ LQKDELWDQW� 	F�� VXFK VXPV RI

PRQH\ DV WKH\ VKDOO UHTXLUH IRU SURYLGLQJ

D VXIILFLHQW VWRFN RI IOD[� KHPS� ZRRO� DQG
RWKHU ZDUH RU VWXII� WR VHW WKH SRRU RQ ZRUN�ૻ

�� %\ WKH LVVXH RI SDSHU PRQH\� 7KH SUR

SRVLWLRQ RI 0U� -RQDWKDQ 'XQFDQ LV
�

WKDW
WKH JRYHUQPHQW VKRXOG LVVXH QRWHV HTXLYD
OHQW WR WKH WD[DWLRQ RI WKH FRXQWU\� ZLWK
WKH YLHZ RI DIIRUGLQJ LQFUHDVHGHPSOR\PHQW

WR WKH SRRU� WKH SHRSOH EHLQJ VHW WR ZRUN

DV LW ZHUH XSRQ FUHGLW� LQ WKH VDPHPDQQHU

DV WKH ODERXUHUV ZHUH HPSOR\HG WR EXLOG
WKH PDUNHW�KRXVH DW *XHUQVH\�

&� 7KH H[WHQVLRQ RI WKH PDUNHWV RI WKHFRXQWU\�

E\ WKH DEROLWLRQ RI DO
O

UHVWULFWLRQV RQ FRP
PHUFH� DQG WKH HQFRXUDJHPHQW RI WKH IUHH
LQWHUFKDQJH RI FRPPRGLWLHV� VR WKDW� E\ LQ
FUHDVLQJ WKH GHPDQG IRU RXU SURGXFWV� ZH
PD\ EH DEOH WR DIIRUG HPSOR\PHQW WR DQ

H[WUD QXPEHU RI SURGXFHUV�
7KH DERYH FRQVWLWXWH ZKDW� ZLWK D IHZ H[FHS

WLRQV� PD\ EH WHUPHG�PRUH SDUWLFXODUO\� WKH ૺHFR
QRPLVWૻ UHPHGLHV IRU ORZ ZDJHV�

'
�

7KH UHJXODWLRQ RI WKHTXDQWLW\ RI ZRUN GRQH

E\ HDFK ZRUNPDQ� RU WKH SUHYHQWLRQ RI WKH
XQGXH HFRQRPL]LQJ RI ODERXU� )RU WKLV HQG�
VHYHUDO PHDQV KDYH EHHQ SXW IRUZDUG�

�� 7KH VKRUWHQLQJ WKH KRXUV RI ODERXU� DQG
DEROLWLRQ RI 6XQGD\�ZRUN�

�� $OWHUDWLRQ RI WKH PRGH RI ZRUN� DV WKH
VXEVWLWXWLRQ RI GD\�ZRUN IRU SLHFH�ZRUN� DV

D PHDQV RI GHFUHDVLQJ WKH VWLPXOXV WR RYHU
ZRUN�
([WHQVLRQ RI WKH WHUP RI KLULQJ� E\ WKH
VXEVWLWXWLRQ RI DQQXDO HQJDJHPHQWV IRU
GDLO\ RU ZHHNO\ KLULQJV� ZLWK D YLHZ WR

WKH SUHYHQWLRQ RI ૺFDVXDO ODERXU�ૻ

�� /LPLWDWLRQ RI WKH QXPEHU RI KDQGV HP
SOR\HG E\ RQH FDSLWDOLVW� VR DV WR SUHYHQW
WKH XQGXH H[WHQVLRQ RI ૺWKH ODUJH V\VWHP

RI SURGXFWLRQ�ૻ

�� 7D[DWLRQ RI PDFKLQHU\� ZLWK WKH REMHFW�
QRW RQO\ RI PDNLQJ LW FRQWULEXWH LWV TXRWD

WR WKH UHYHQXH RI WKH FRXQWU\� EXW RI LP
SHGLQJ LWV XQGXH LQFUHDVH�

�� 7KH GLVFRXQWHQDQFH RI HYHU\ IRUP RI ZRUN
WKDW WHQGV WR WKH PDNLQJ XS RI D JUHDWHU
TXDQWLW\ RI PDWHULDOV ZLWK D OHVV TXDQWLW\

RI ODERXU� DQG FRQVHTXHQWO\ WR WKH H[SHQGL
WXUH RI D JUHDWHU SURSRUWLRQ RI WKH FDSLWDO

RI WKH FRXQWU\ RQ PDFKLQHU\ RU PDWHULDOV�
DQG D FRUUHVSRQGLQJO\ OHVV SURSRUWLRQ RQ

WKH ODERXUHUV�

(� ૺ3URWHFWLYH LPSRVWV�ૻ RU KLJK LPSRUW GXWLHV

RQ VXFK IRUHLJQ FRPPRGLWLHV DV FDQ EH SUR
GXFHG LQ WKLV FRXQWU\� ZLWK WKH YLHZ RI SUH
YHQWLQJ WKH ODERXU RI WKH FRPSDUDWLYHO\
XQWD[HG DQG XQFLYLOL]HG IRUHLJQHU EHLQJ
EURXJKW LQWR FRPSHWLWLRQ ZLWK WKDW RI WKH
WD[HG DQG FLYLOL]HG SURGXFHU DW KRPH�

)� ૺ)LQDQFLDO UHIRUP�ૻ RU UHGXFWLRQ RI WKH
WD[DWLRQ RI WKHFRXQWU\� DV HQDEOLQJ WKH KRPH
ODERXUHU WKH EHWWHU WR FRPSHWH ZLWK WKH
IRUHLJQHU�

7KH WZR ODWWHU SURSRVDOV� DQG WKDW RI WKH H[WHQ
VLRQ RI WKH PDUNHWV� PD\ EH VDLG WR VHHN WR

UHPHG\ ORZ ZDJHV E\ H[SDQGLQJ RU FLUFXP
VFULELQJ WKH IRUHLJQ WUDGH RI WKH FRXQWU\�

*
� $ GLIIHUHQW GLYLVLRQ RI WKH SURFHHGV RI

ODERXU� )RU WKLV REMHFW VHYHUDO VFKHPHV
KDYH EHHQSURSRXQGHG�

��

�
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�� 7KH ૺWULEXWH V\VWHPૻRI ZDJHV� RUSD\PHQW
RI ODERXU DFFRUGLQJ WR WKH DGGLWLRQDO YDOXH
ZKLFK LW FRQIHUV RQ WKH PDWHULDOV RQ ZKLFK
LW RSHUDWHV�

�� 7KH DEROLWLRQ RI WKH PLGGOHPDQ� ZKHWKHU
ૺVZHDWHU�ૻ ૺSLHFH�PDVWHU�ૻ ૺOXPSHU�ૻ RU
ZKDW QRW� FRPLQJ EHWZHHQ WKH HPSOR\HU
DQG HPSOR\HG�

�� &R�RSHUDWLRQ� RU MRLQW�VWRFN DVVRFLDWLRQVRI
ODERXUHUV� ZLWK WKH YLHZ RI DEROLVKLQJ WKH
SURILW RI WKH FDSLWDOLVW HPSOR\HU�

+� $ GLIIHUHQW PRGH |I GLVWULEXWLQJ WK
H SUR

GXFWV RI ODERXU� ZLWK WKH YLHZ RI DEROLVKLQJ
WKH SURILW RI WKH GHDOHU� EHWZHHQ WKH SURGXFHU
DQG FRQVXPHUDV FR�RSHUDWLYH VWRUHV� ZKHUH
WKH FRQVXPHUVFOXE WRJHWKHU IR

U

WKH SXUFKDVH

RI WKHLU JRRGVGLUHFWO\ RI WKH SURGXFHUV�

,� $ PRUH JHQHUDO DQG HTXDO GLYLVLRQ RI WK
H

ZHDOWK RI WKH FRXQWU\� IR
U

DWWDLQLQJ WKLV HQG
WKHUH DUH EXW WZR NQRZQ PHDQV�૱

�� &RPPXQLVP� RU WKH DEROLWLRQ RI DO
O ULJKWV

WR LQGLYLGXDO SURSHUW\�

�� $JDSLVP� RU WKH YROXQWDU\ VKDULQJ RI

LQGLYLGXDO SRVVHVVLRQVZLWK WKH OHVV IRUWX
QDWH RU VXFFHVVIXO PHPEHUV RI WKH FRP
PXQLW\�

7KHVH UHPHGLHV PD\� ZLWK D IHZ H[FHS
WLRQV �VXFK DV WKH WULEXWH V\VWHP RI ZDJHV� DQG
WKH DEROLWLRQ RI PLGGOHPHQ�� EH VDLG WR FRQVWLWXWH
WKH VRFLDOLVW DQG FRPPXQLVW VFKHPHV IR

U

WKH SUH
YHQWLRQ RI GLVWUHVV�

-� &UHDWLQJ DGGLWLRQDO HPSOR\PHQW IRU WKH
SRRU � DQG VR UHPRYLQJ WKH VXUSOXV ODERXU
IURP WKH PDUNHW� 7ZR PRGHV RI HIIHFWLQJ
WKLV KDYH EHHQ SURSRVHG�

�� +RPH FRORQL]DWLRQ� RU WKH FXOWLYDWLRQ RI

ZDVWH ODQGV E\ WKH SRRU�

�� 2UGHUO\LVP� RU WKH HPSOR\PHQW RI WKH
SRRU LQ WKH SURPRWLRQ RI SXEOLF FOHDQOLQHVV�
DQG WKH LQFUHDVHG VDQLWDU\ FRQGLWLRQ RI WKH
FRXQWU\�

.� 7KH SUHYHQWLRQ RI WKH HQFORVXUH RI FRP
PRQV � DV WKH PHDQV RI HQDEOLQJ WKH SRRU WR

REWDLQ JUDWXLWRXV SDVWXUDJHIRU WKHLU FDWWOH�

/� 7KH DEROLWLRQ RI SULPRJHQLWXUH� ZLWK WKH
YLHZ RI GLYLGLQJ WKH ODQG DPRQJ D JUHDWHU
QXPEHU RI LQGLYLGXDOV�

0
�

7KH KROGLQJ RI WKH ODQG E\ WK
H

6WDWH� DQG
HTXDO DSSRUWLRQPHQW RI LW DPRQJ WKH SRRU�

1
�

(FWHQVLRQ RI WK
H

VXIIUDJH DPRQJ WK
H

SHRSOH�
DQG VR DOORZLQJ WKH ZRUNPDQ� DV ZHOO DV WKH
FDSLWDOLVW DQG WKH ODQGORUG� WR WDNH SDUW LQ

WKH IRUPDWLRQ RI WKH ODZV RI WKH FRXQWU\�
)RU WKLV SXUSRVH WKHUH DUH WZR SODQV�

�� ૺ7KH IUHHKROG�ODQG PRYHPHQW�ૻ ZKLFK
VHHNV WR HQDEOH WKH SHRSOH WR EHFRPHSUR
SULHWRUV RI DV PXFK ODQG DV ZLOO� XQGHU WKH
SUHVHQW ODZ� JLYH WKHP ૺD YRLFHૻ LQ WKH
FRXQWU\�

�� &KDUWLVP� RU WKDW ZKLFK VHHNV WR DOWHU WKH
ODZ FRQFHUQLQJ WKH HOHFWLRQ RI PHPEHUV RI

3DUOLDPHQW� DQG WR FRQIHU WKH ULJKW RI

YRWLQJ RQ HYHU\ PDOH RI PDWXUH DJH� VRXQG
PLQG� DQG QRQ�FULPLQDO FKDUDFWHU�

2� &XOWLUDWLRQ RI D KLJKHU PRUDO DQG &KULV�
WLDQ FKDUDFWHUDPRQJ WK

H

SHRSOH� 7KLV IRUP

RI UHPHG\� ZKLFK LV DGYRFDWHG E\ PDQ\� LV

EDVHG RQ WKH DUJXPHQW� WKDW� ZLWKRXW VRPH
PLWLJDWLRQ RI WKH ૺVHOILVKQHVV RI WKH WLPHV�ૻDOO
RWKHU VFKHPHVIRU LPSURYLQJ WKH FRQGLWLRQ RI

WKH SHRSOH ZLOO EH HLWKHU HYDGHG E\ WKH
FXQQLQJ RI WKH ULFK� RU GHIHDWHG E\ WKH
VHUYLOLW\ RI WKH SRRU�

7KH DERYH , EHOLHYH WR EH D IXOO DQG IDLU VWDWH
PHQW RI WKH VHYHUDO SODQV WKDW KDYH EHHQSURSRVHG�
IURP WLPH WR WLPH� IRU DOOHYLDWLQJ WKH GLVWUHVV RI

WKH SHRSOH� 7KLV HQXPHUDWLRQ LV DV FRPSUHKHQVLYH

DV P\ NQRZOHGJH ZLOO HQDEOHPH WR PDNH LW� DQG ,

KDYH DEVWDLQHG IURP DOO FRPPHQW RQ WKH VHYHUDO
VFKHPHV� VR WKDW WKH UHDGHU PD\ KDYH DQ RSSRU
WXQLW\ RI LPSDUWLDOO\ ZHLJKLQJ WKH PHULWV RI HDFK�
DQG DGRSWLQJ WKDW� ZKLFK LQ KLV RZQ PLQG� VHHPV
EHVW FDOFXODWHG WR HIIHFW ZKDW� DIWHU DOO� ZH HYHU\
RQH GHVLUHZKHWKHU SURWHFWLRQLVW� HFRQRPLVW�IUHH
WUDGHU� SKLODQWKURSLVW� VRFLDOLVW� FRPPXQLVW� RU

FKDUWLVWWKH JRRG RI WKH FRXQWU\ LQ ZKLFK ZH
OLYH� DQG WKH SHRSOH E\ ZKRP ZH DUH VXUURXQGHG�

1RZ ZH KDYH WR GHDO KHUH ZLWK WKDW SDUWLFXODU
UHPHG\ IRU ORZ ZDJHV RU GLVWUHVV ZKLFK FRQVLVWV

LQ FUHDWLQJ DGGLWLRQDO HPSOR\PHQW IRU WKH SRRU�
DQG RI ZKLFK WKH VWUHHW�RUGHUO\ V\VWHP LV DQ
H[DPSOH�
7KH LQFUHDVH RI HPSOR\PHQW IRU WKH SRRU ZDV

WKH PDLQ REMHFW RI WKH �� (OL]�� IRU ZKLFK SXU
SRVH� DV Z

H

KDYH VHHQ� WKH RYHUVHHUV RI WKH VHYHUDO
SDULVKHV ZHUH HPSRZHUHG WR UDLVH D IXQG E\
DVVHVVPHQWV XSRQ WKH SURSHUW\ RI WKH ULFK� IRU
SURYLGLQJ ૺD VXIILFLHQW VWRFN RI IOD[� KHPS� ZRRO�
DQG RWKHU ZDUH RU VWXII� WR VHW WKH SRRU RQ ZRUN�ૻ
%XW WKRXJK HFRQRPLVWV� WR WKLV GD\� WHOO XV WKDW
ૺZKLOH� RQ WKH RQH KDQG� LQGXVWU\ LV OLPLWHG E\
FDSLWDO� VR� RQ WKH RWKHU� HYHU\ LQFUHDVH RI FDSLWDO
JLYHV� RU LV FDSDEOH RI JLYLQJ� DGGLWLRQDO HPSOR\
PHQW WR LQGXVWU\� DQG WKLV ZLWKRXW DVVLJQDEOH
OLPLW��� QHYHUWKHOHVV WKH JUHDW GLIILFXOW\ RI FDU
U\LQJ RXW WKH SURYLVLRQV RI WKH RULJLQDO SRRU�ODZ
KDV FRQVLVWHG LQ ILQGLQJ D PDUNHW IRU WKH SURGXFWV

RI SDXSHU ODERXU� IRU WKH IUHTXHQW JOXWV LQ RXU
PDQXIDFWXUHV DUH VXIILFLHQW WR WHDFK XV WKDW LW LV

RQH WKLQJ WR SURGXFH DQG DQRWKHU WR GLVSRVH RI
WKH SURGXFWV� VR WKDW WR FUHDWHDGGLWLRQDO HPSOR\
PHQW IRU WKH SRRU VRPHWKLQJ EHVLGHV FDSLWDO LV
UHTXLVLWH� LW LV QHFHVVDU\ HLWKHU WKDW WKH\ VKDOO EH

HQJDJHG LQ SURGXFLQJ WKDW ZKLFK WKH\ WKHPVHOYHV
LPPHGLDWHO\ FRQVXPH� RU WKDW IRU ZKLFK WKH
PDUNHW DGPLWV RI EHLQJ H[WHQGHG�
7KH WZR SODQV SURSRVHG IR

U

WKH HPSOR\PHQW RI

WKH SRRU� LW ZLOO EH VHHQ�FRQVLVW ��
�

LQ WKH FXOWL
YDWLRQ RI ZDVWH ODQGV� ��� LQ SURPRWLQJ SXEOLF
FOHDQOLQHVV�DQG VR LQFUHDVLQJ WKH VDQLWDU\ FRQGLWLRQ

RI WKH FRXQWU\� 7KH ILUVW� LW LV HYLGHQW� UHPRYHV
WKH REMHFWLRQ RI D PDUNHW EHLQJ QHHGHG IRU WKH
SURGXFWV RI WKH ODERXU RI WKH SRRU� VLQFH LW SUR

 7KLV LV 0U� 0LOOV
V VHFRQGIXQGDPHQWDOSURSRVLWLRQ
UHVSHFWLQJFDSLWDO�VHHૺ 3ULQFLSOHV RI 3RO� (FRQ�� S� ���
YRO�L��� �� , LQWHQG WR DVVHUWLV��VD\VWKDWJHQWOHPDQ�
ૺWKDW WKH SRUWLRQ �RI FDSLWDO�ZKLFK LV GHVWLQHG WR WKH
PDLQWHQDQFH RI WKH ODERXUHUV�PD\VXSSRVLQJ� QR LQ
FUHDVH LQ DQ\WKLQJ HOVHEHLQGHILQLWHO\LQFUHDVHG�ZLWK
RXW FUHDWLQJ DQ LPSRVVLELOLW\ RI ILQGLQJ WKHP HPSOR\
PHQWLQ RWKHUZRUGV� LI WKHUHDUH KXPDQEHLQJVFDSD
EOH RI ZRUN� DQGIRRG WR IHHGWKHP�WKH\PD\DOZD\VEH
HPSOR\HG LQ SURGXFLQJVRPHWKLQJ�ૻ

W _
_

_W
_
_

_
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SRVHVWKDW WKHLU HQHUJLHV VKRXOG EH GHYRWHG WR WKH
SURGXFWLRQ RI WKH IRRG ZKLFK WKH\ WKHPVHOYHV
FRQVXPH� ZKLOH WKH VHFRQG VHHNV WR FUHDWHDGGL
WLRQDO HPSOR\PHQW LQ HIIHFWLQJ WKDW LQFUHDVHG
FOHDQOLQHVV ZKLFK PRUH HQOLJKWHQHG SK\VLRORJLFDO
YLHZV KDYH QRW RQO\ PDGH PRUH GHVLUDEOH� EXW
WDXJKW XV WR EH DEVROXWHO\ QHFHVVDU\ WR WKH KHDOWK
DQG HQMR\PHQW RI WKH FRPPXQLW\�
7KH JUHDW LPSHGLPHQW� KRZHYHU� WR WKH SURILW

DEOH HPSOR\PHQW RI WKH SRRU� KDV JHQHUDOO\ EHHQ
WKH XQSURGXFWLYH RU XQDYDLOLQJ FKDUDFWHU RI SDXSHU
ODERXU� 7KLV KDV EHHQ PDLQO\ RZLQJ WR WKH IDFW
WKDW WKH DEOH�ERGLHG ZKR DUH GHSULYHG RI HPSOR\
PHQW DUH QHFHVVDULO\ WKH ORZHVW JUDGH RI RSHUD
WLYHV� IRU� LQ WKH GLVSODFHPHQW RI ZRUNPHQ� WKRVH
DUH WKH ILUVW GLVFDUGHG ZKRVH ODERXU LV IRXQG WR
EH WKH OHDVW HIILFLHQW� HLWKHU IURP D GHILFLHQF\ RI
VNLOO� LQGXVWU\� RU VREULHW\� VR WKDW SDXSHU ODERXU
LV QHFHVVDULO\ RI WKH OHDVW SURGXFWLYH FKDUDFWHU�
$QRWKHU JUHDW GLIILFXOW\ ZLWK WKH HPSOR\PHQW

RI WKH SRRU LV
�

WKDW WKH LGOH� RU WKRVH WR ZKRP
ZRUN LV PRUH WKDQ XVXDOO\ LUNVRPH� UHTXLUH D

VWURQJHU LQGXFHPHQW WKDQ RUGLQDU\ WR PDNH WKHP
ODERXU� DQG WKH UHPXQHUDWLRQ IRU SDULVK ZRUN
EHLQJ QHFHVVDULO\ OHVV WKDQ IRU DQ\ RWKHU� WKRVH
ZKR DUH SDXSHUL]HG WKURXJK LGOHQHVV �WKH PRVW
EHQHYROHQW DPRQJ XV PXVW DOORZ WKHUH DUH VXFK�
DUH QDWXUDOO\ OHVV WKDQ HYHU GLVSRVHG WR ODERXU
ZKHQ WKH\ EHFRPH SDXSHUV� $OO SDXSHU ZRUN�
WKHUHIRUH� LV JHQHUDOO\ XQSURGXFWLYH RU XQDYDLO
LQJ� EHFDXVH LW LV HLWKHU LQH[SHUW RU XQZLOOLQJ
ZRUN� 7KH ODERXU RI WKH LQ�GRRU SDXSHUV�ZKR UH
FHLYH RQO\ WKHLU IRRG IRU WKHLU SDLQV� LV QHFHVVDULO\

RI WKH VDPH FRPSXOVRU\ FKDUDFWHU DV VODYHU\�
ZKLOH WKDW RI WKH RXW�GRRU SDXSHUV� ZLWK WKH UH
PXQHUDWLRQ RIWHQ FXW GRZQ WR WKH ORZHVW VXEVLVW
LQJ SRLQW� LV VFDUFHO\ RI D PRUH ZLOOLQJ RU PRUH
DYDLOLQJ NLQG�
2ZLQJ WR WKLV JHQHUDO XQSURGXFWLYHQHVV� �DVZHOO

DV WKH GLIILFXOW\ RI ILQGLQJ D ILHOG IRU WKH SURILWDEOH
HPSOR\PHQW RI WKH XQHPSOR\HG SRRU�� WKH ODERXU

RI SDXSHUV KDV EHHQ IRU D ORQJ WLPH SDVW GLUHFWHG
PDLQO\ WR WKH FOHDQVLQJ RI WKH SXEOLF WKRURXJK
IDUHV� 6WLOO� IURP WKH GHJUDGLQJ QDWXUH RI WKH
RFFXSDWLRQ� DQG WKH VPDOO UHPXQHUDWLRQ IRU WKH
WRLO� SDXSHU ODERXUHUV KDYH EHHQ IRXQG WR EH VXFK
XQZLOOLQJ ZRUNHUV WKDW PDQ\ SDULVKHV KDYH ORQJ
VLQFH JLYHQ RYHU HPSOR\LQJ WKHLU SRRU HYHQ LQ

WKLV FDSDFLW\� SUHIHUULQJ WR HQWUXVW WKH ZRUN WR D

FRQWUDFWRU� ZLWK KLV SDLG VHOI�VXSSRUWLQJ RSHUDWLYHV�
LQVWHDG�
7KH IRXQGHU RI WKH 3KLODQWKURSLF $VVRFLDWLRQ

DSSHDUV WR KDYH EHHQ IXOO\ DZDUH RI WKH WZR JUHDW
GLIILFXOWLHV EHVHWWLQJ WKH SURILWDEOH HPSOR\PHQW RI

WKH SRRU� YL]�� ��� ILQGLQJ D ILHOG IRU WKH H[HUFLVH

RI WKHLU ODERXUV ZKHUH WKH\ PLJKW EH ૺVHW RQ ZRUNૻ
ZLWK EHQHILW WR WKH FRPPXQLW\� DQG ZLWKRXW LQ
MXU\ WR WKH LQGHSHQGHQW RSHUDWLYHV DOUHDG\ HQ
JDJHG LQ WKH VDPH RFFXSDWLRQ� DQG ��� RYHUFRPLQJ
WKH XQZLOOLQJQHVV� DQG FRQVHTXHQWO\ WKH XQDYDLO
LQJQHVV� RI SDXSHU ODERXU�
7KH ILUVW GLIILFXOW\ 0U� &RFKUDQH KDV HQGHD

YRXUHG WR REYLDWH E\ WDNLQJ DGYDQWDJH RI WKDW
JURZLQJ GHVLUH IRU JUHDWHU SXEOLF FOHDQOLQHVV ZKLFK
KDV DULVHQ IURP WKH LQFUHDVHG NQRZOHGJH RI WKH
SULQFLSOHV JRYHUQLQJ WKH KHDOWK RI WRZQV� DQG WKH

VHFRQG� E\ JLYLQJ WKH PHQ ��V� LQVWHDG RI �V
�

RU

�V� D ZHHN� RU ZRUVH WKDQ DOO� �V� ��G� DQG D

TXDUWHUQ ORDI D GD\ IRU WKUHH GD\V LQ WKH ZHHN�
DQG VR QRW RQO\ DXJPHQWLQJ WKH VWLPXOXV WR

ZRUN �IRU LW VKRXOG EH UHPHPEHUHG WKDW ZDJHV
DUH WR WKH KXPDQ PDFKLQH ZKDW WKH ILUH LV WR

WKH VWHDP�HQJLQH�� EXW SUHYHQWLQJ WKH XQGXH
GHSUHFLDWLRQ RI WKH ODERXU RI WKH LQGHSHQGHQW
ZRUNPDQ� +H ZKR GLVFRYHUV WKH PHDQV RI LQFUHDV
LQJ WKH UHZDUGV RI ODERXU� LV DV JUHDW D IULHQG

WR KLV UDFH DV KH ZKR VWULYHV WR GHSUHFLDWH
WKHP LV WKH SXEOLF HQHP\� DQG , GR QRW KHVL
WDWH WR FRQIHVV� WKDW , ORRN XSRQ 0U� &KDUOHV
&RFKUDQH DV RQH RI WKH LOOXVWULRXV IHZ ZKR� LQ

WKHVH GD\V RI XQUHPXQHUDWHG WRLO� DQG WKHLU QHFHV
VDU\ FRQFRPLWDQWVEHJJDUVDQG WKLHYHV� KDV FRPH
IRUZDUG WR KHOS WKH ODERXUHUV RI WKLV FRXQWU\
IURP WKHLU GDLO\�LQFUHDVLQJ GHJUDGDWLRQ� +LV
EHQHYROHQFH LV RI WKDW HQOLJKWHQHG RUGHU ZKLFK
VHHNV WR H[WHQG UDWKHU WKDQ GHVWUR\ WKH VHOI�WUXVW

RI WKH SRRU� QRW RQO\ E\ FUHDWLQJ DGGLWLRQDO HP
SOR\PHQW IRU WKHP� EXW E\ UHQGHULQJ WKDW HPSOR\
PHQW OHVV UHSXOVLYH�
7KH PHDQV E\ ZKLFK 0U� &RFKUDQH KDV HQGHD

YRXUHG WR JDLQ WKHVH HQGV FRQVWLWXWHV WKH V\VWHP
FDOOHG 6WUHHW�2UGHUO\LVP� ZKLFK WKHUHIRUHDGPLWV RI

EHLQJ YLHZHG LQ WZR GLVWLQFW DVSHFWVILUVW� DV D

QHZ PRGH RI LPSURYLQJ ૺWKH KHDOWK RI WRZQV�ૻ
DQG� VHFRQGO\� DV DQ LPSURYHG PHWKRG RI HPSOR\
LQJ WKH SRRU�
&RQFHUQLQJ WKH ILUVW� , PXVW FRQIHVV WKDW WKH

V\VWHP RI VFDYDJLQJ RU FOHDQVLQJ WKH SXEOLF
WKRURXJKIDUHV SXUVXHG E\ WKH VWUHHW�RUGHUOLHV
DVVXPHV� ZKHQ FRQWHPSODWHG LQ D VDQLWDU\ SRLQW

RI YLHZ� DO
O

WKH LPSRUWDQFH DQG VLPSOLFLW\ RI D

JUHDW GLVFRYHU\� ,W KDV EHHQ EHIRUH SRLQWHG RXW
WKDW WKLV V\VWHP FRQVLVWV QRW RQO\ LQ FOHDQVLQJ
WKH VWUHHWV� EXW LQ NHHSLQJ WKHP FOHDQ� %\ WKH
VWUHHW�RUGHUO\ PHWKRG RI VFDYDJLQJ� WKH WKRURXJK
IDUHV DUH FRQWLQXDOO\ EHLQJ FOHDQVHG� DQG VR QHYHU
DOORZHG WR EHFRPHGLUW\� ZKHUHDV� E\ WKH RUGL
QDU\ PHWKRG� WKH\ DUH QRW FOHDQVHG XQWLO WKH\ DUH
GLUW\� +HQFH WKH WZR PRGHV RI VFDYDJLQJ DUH
GLDPHWULFDOO\ RSSRVHG� XQGHU WKH RQH WKH VWUHHWV
DUH FOHDQVHG DV IDVW DV GLUWLHG� ZKLOH XQGHU WKH
RWKHU WKH\ DUH GLUWLHG DV IDVW DV FOHDQVHG� VR WKDW

E\ WKH QHZ V\VWHP RI VFDYDJLQJ WKH SXEOLF WKR
URXJKIDUHV DUH PDLQWDLQHG LQ D SHUSHWXDO VWDWH RI

FOHDQOLQHVV� ZKHUHDV E\ WKH ROG WKH\ PD\ EH VDLG

WR EH NHSW LQ D FRQWLQXDO VWDWH RI GLUW�
7KH VWUHHW�RUGHUO\V\VWHP RI VFDYDJLQJ�KRZHYHU�

LV QRW RQO\ ZRUWK\ RI KLJK FRPPHQGDWLRQ DV D PRUH
HIILFLHQW PHDQV RI JDLQLQJ D SDUWLFXODU HQGD
VLPSOLILFDWLRQ RI D FHUWDLQ SURFHVVEXW LW FDOOV IRU
RXU KLJKHVW SUDLVH DV ZHOO IRU WKH HQG JDLQHG DV

IRU WKH PHDQV RI JDLQLQJ LW� Ł| EH UHDOO\ D

VRXQG SK\VLRORJLFDO SULQFLSOH� WKDW WKH &UHDWRU KDV
PDGH GLUW RIIHQVLYH WR HYHU\ ULJKWO\�FRQVWLWXWHG
PLQG� EHFDXVH LW LV LQMXULRXV WR XV� DQG VR HVWD
EOLVKHG LQ XV DQ LQVWLQFW� EHIRUH ZH FRXOG GLVFRYHU

D UHDVRQ� IRU UHPRYLQJ DOO UHIXVH IURP RXU SUHVHQFH�

LW EHFRPHV�QRZ WKDW ZH KDYH GHWHFWHG WKH FDXVH

RI WKH IHHOLQJ LQ XV� DW RQFH GLVJXVWLQJ DQG LUUD
WLRQDO WR DOORZ WKH ILOWK WR DFFXPXODWH LQ RXU
VWUHHWV LQ IURQW RI RXU KRXVHV� ,I W\SKXV� FKROHUD�
DQG RWKHU SHVWLOHQFHV DUH EXW GLYLQH SXQLVKPHQWV

N
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LQIOLFWHG RQ XV IRU WKH LQIUDFWLRQ RI WKDW PRVW
NLQGO\ ODZ E\ ZKLFK WKH KHDOWK RI D SHRSOH KDV
EHHQ PDGH WR GHSHQG RQ WKDW ZKLFK LV QDWXUDOO\
DJUHHDEOHFOHDQOLQHVV� WKHQ RXU LQVWLQFW IRU VHOI�
SUHVHUYDWLRQ VKRXOG IRUFH XV� HYHQ LI RXU VHQVH RI
HQMR\PHQW ZRXOG QRW OHDG XV� WR UHPRYHDV IDVW DV
LW LV IRUPHG ZKDW LV DW RQFH DV GDQJHURXV DV LW
VKRXOG EH UHSXOVLYH WR RXU QDWXUHV� 6DQLWDULO\
UHJDUGHG� WKH FOHDQVLQJ RI D WRZQ LV RQH RI WKH
PRVW LPSRUWDQW REMHFWV WKDW FDQ HQJDJHWKH DWWHQ
WLRQ RI LWV JRYHUQRUV� WKH UHPRYDO RI LWV UHIXVH
EHLQJ TXLWH DV QHFHVVDU\ IRU WKH FRQWLQXDQFH RI

WKH H[LVWHQFH RI D SHRSOH DV WKH VXSSO\ RI WKHLU
IRRG� ,Q WKH HFRQRP\ RI 1DWXUH WKHUH LV QR ORVV�
WKLV WKH JUHDW GRFWULQH RI ZDVWH DQG VXSSO\ KDV
WDXJKW XV� WKH GHWULWXV RI RQH URFN LV WKH FRQ
JORPHUDWH RI DQRWKHU� WKH HYDSRUDWLRQ RI WKH
RFHDQ LV WKH VRXUFH RI WKH ULYHU� WKH SRLVRQRXV
H[KDODWLRQV RI DQLPDOV WKH YLWDO DL

U
RI SODQWV� DQG

WKH UHIXVH RI PDQ DQG EHDVWV WKH IRRG RI WKHLU
IRRG� 7KH GXVW DQG FLQGHUV IURP RXU ILUHV� WKH
ૺVORSVૻ IURP WKH ZDVKLQJ RI RXU KRXVHV�WKH H[FUH
WLRQV RI RXU ERGLHV� WKH GHWULWXV DQG ૺVXUIDFH
ZDWHUૻ RI RXU VWUHHWV� KDYH DO

O

WKHLU RIILFHV WR
SHUIRUP LQ WKH JUHDW VFKHPH RI FUHDWLRQ� DQG LI
OHIW WR URW DQG IXVW DERXW XV QRW RQO\ LQMXUH RXU
KHDOWK� EXW GLPLQLVK WKH VXSSOLHV RI RXU IRRG� 7KH
ILOWK RI WKH WKRURXJKIDUHV RI WKH PHWURSROLV IRUPV�

LW ZRXOG DSSHDU� WKH VWDSOH PDQXUH RI WKH PDUNHW
JDUGHQV LQ WKH VXEXUEV� RXW RI WKH /RQGRQ PXG
FRPH WKH /RQGRQ FDEEDJHV� VR WKDW DQ LPSURYH�
PHQW LQ WKH VFDYDJLQJ RI WKH PHWURSROLV WHQGV QRW
RQO\ WR JLYH WKH SHRSOH LPSURYHG KHDOWK� EXW LP
SURYHG YHJHWDEOHV� IRU WKDW ZKLFK LV QRWKLQJ EXW

D SHVWLIHURXV PXFN�KHDS LQ WKH WRZQ EHFRPHV D

YLYLI\LQJ JDUGHQ WUDQVODWHG WR WKH FRXQWU\�
'LUW� KRZHYHU� LV QRW RQO\ DV SUHMXGLFLDO WR RXU

KHDOWK DQG RIIHQVLYH WR RXU VHQVHV�ZKHQ DOORZHG WR

DFFXPXODWH LQ RXU VWUHHWV� DV LW LV EHQHILFLDO WR XV

ZKHQ UHPRYHG WR RXU JDUGHQV�EXW LW LV D PRVW
H[SHQVLYH FRPPRGLW\ WR NHHS LQ IURQW RI RXU
KRXVHV� ,W KDV EHHQ VKRZQ� WKDW WKH FRVW WR WKH
SHRSOH RI /RQGRQ� LQ WKH PDWWHU RI H[WUD ZDVKLQJ
LQGXFHG E\ GHIHFWLYH VFDYDJLQJ� LV DW WKH OHDVW
���������O� VWHUOLQJ SHU DQQXP �WKH %RDUG RI

+HDOWK HVWLPDWH LW DW ���������O��� DQG WKH ORVV
IURP H[WUD ZHDU DQG WHDU RI FORWKHV IURP EUXVKLQJ
DQG VFUXEELQJ� DULVLQJ IURP WKH OLNH FDXVH� LV DERXW
WKH VDPH SURGLJLRXV VXP� ZKLOH WKH LQMXU\ GRQH

WR WKH IXUQLWXUH RI SULYDWH KRXVHV� DQG WKH JRRGV
H[SRVHG IRU VDOH LQ VKRSV� WKRXJK LPSRVVLEOH WR EH

HVWLPDWHGDSSHDUV WR EH VRPHWKLQJ HQRUPRXV� VR

WKDW WKH ORVV IURP WKH GHIHFWLYH VFDYDJLQJ RI WKH
PHWURSROLV VHHPV� DW WKH ORZHVW FDOFXODWLRQ� WR

DPRXQW WR VHYHUDO PLOOLRQV SHU DQQXP� DQG KHQFH

LW EHFRPHV RI WKH KLJKHVW SRVVLEOH LPSRUWDQFH�
HFRQRPLFDOO\ DV ZHOO DV SK\VLRORJLFDOO\� WKDW WKH
VWUHHWV VKRXOG EH FOHDQVHG LQ WKH PRVW HIIHFWLYH
,PDQQHU�
1RZ� WKDW WKH VWUHHW�RUGHUO\ V\VWHP LV WKH RQO\

UDWLRQDO DQG HIILFDFLRXV PRGH RI VWUHHW FOHDQVLQJ
ERWK WKHRU\ DQG SUDFWLFH DVVXUH XV

�

7R DOORZ WKH
ILOWK WR DFFXPXODWH LQ WKH VWUHHWV EHIRUH DQ\ VWHSV
DUH WDNHQ WR UHPRYH LW� LV WKH VDPH DV LI ZH ZHUH
PH\HU WR ZDVK RXU ERGLHV XQWLO WKH\ ZHUH GLUW\

LW LV WR EH SHUSHWXDOO\ VWULYLQJ WR FXUH WKH GLVHDVH�

ZKHQ ZLWK VFDUFHO\ DQ\ PRUH WURXEOH ZH PLJKW
SUHYHQW LW HQWLUHO\� 7KHUH LV

�

LQGHHG� WKH VDPH
GLIIHUHQFHEHWZHHQ WKH QHZ DQG WKH ROG V\VWHP RI

VFDYDJLQJ� DV WKHUH LV EHWZHHQ D EDG DQG D JRRG
KRXVHZLIH � WKH RQH QHYHU FOHDQLQJ KHU KRXVHXQWLO

LW LV GLUW\� DQG WKH RWKHU FRQWLQXDOO\ FOHDQLQJ LW�

VR DV WR SUHYHQW LW EHLQJ HYHU GLUW\�
+HQFH LW ZRXOG DSSHDU� WKDW WKH VWUHHW�RUGHUO\

V\VWHP RI VFDYDJLQJ ZRXOG EH D JUHDW SXEOLF
EHQHILW� HYHQ ZHUH WKHUH QR RWKHU REMHFW FRQQHFWHG
ZLWK LW WKDQ WKH LQFUHDVHG FOHDQOLQHVV RI RXU
VWUHHWV� EXW LQ D FRXQWU\ OLNH *UHDW %ULWDLQ�
DIIOLFWHG DV LW LV ZLWK D VXUSOXV SRSXODWLRQ �QR
PDWWHU IURP ZKDW FDXVH�� WKDW HDFK GD\ ILQGV WKH
GLIILFXOW\ RI REWDLQLQJ ZRUN JURZLQJ JUHDWHU� WKH
RSHQLQJ XS RI QHZ ILHOGV RI HPSOR\PHQW IRU WKH
SRRU LV SHUKDSV WKH JUHDWHVW EHQHILW WKDW FDQ EH

FRQIHUUHG XSRQ WKH QDWLRQ� :LWKRXW WKH GLV
FRYHU\ RI VXFK QHZ ILHOGV� ૺWKH VHWWLQJ WKH SRRU

RQ ZRUNૻ LV PHUHO\� DV , KDYH VDLG� WR WKURZ RXW

RI HPSOR\PHQW WKRVH ZKR DUH DOUHDG\ HPSOR\HG�

LW LV QRW WR GHFUHDVH�EXW UHDOO\ WR LQFUHDVH� WKH
HYLO RI WKH WLPHVWR DGG WR� UDWKHU WKDQ GLPLQLVK�
WKH QXPEHU RI RXU SDXSHUV RU RXU WKLHYHV� 7KH
LQFUHDVH RI HPSOR\PHQW LQ D QDWLRQ� KRZHYHU� UH
TXLUHV� QRW RQO\ D FRUUHVSRQGLQJ LQFUHDVH RI

FDSLWDO� EXW D OLNH LQFUHDVH LQ WKH GHPDQG RU

GHVLUH� DV ZHOO DV LQ WKH SHFXQLDU\ PHDQV� RI WKH
SHRSOH WR DYDLO WKHPVHOYHV RI WKH ZRUN RQ ZKLFK
WKH SRRU DUH VHW �WKDW LV WR VD\� LQ WKH H[WHQVLRQ RI

WKH KRPHPDUNHW�� LW UHTXLUHV� DOVR� VRPHPRGH RI

VWLPXODWLQJ WKH HQHUJLHV RI WKH ZRUNHUV� VR DV WR

PDNH WKHP ODERXU PRUHZLOOLQJO\� DQG FRQVHTXHQWO\
PRUH DYDLOLQJO\� WKDQ XVXDO� 7KHVH FRQGLWLRQV
DSSHDU WR KDYH EHHQ IXOILOOHG E\ 0U� &RFKUDQH� LQ

WKH HVWDEOLVKPHQW RI WKH VWUHHW�RUGHUOLHV� +H KDV
LQWURGXFHG� LQ FRQQHFWLRQ ZLWK WKLV ERG\� D V\VWHP

RI VFDYDJLQJ ZKLFK� ZKLOH LW HPSOR\V D JUHDWHU
QXPEHU RI KDQGV� SURGXFHV VXFK DGGLWLRQDO EHQH
ILWV DV FDQQRW EXW EH FRQVLGHUHG DQ HTXLYDOHQW IRU
WKH LQFUHDVHG H[SHQGLWXUH� WKRXJK LW LV HYHQ
GRXEWIXO ZKHWKHU� E\ WKH FROOHFWLRQ RI WKH VWUHHW
PDQXUH XQPL[HG ZLWK WKH PXG� WKH H[WUD
YDOXH RI WKDW DUWLFOH DORQH ZLOO QRW JR IDU WR FRP
SHQVDWH IRU WKH DGGLWLRQDO H[SHQVH� LI� KRZHYHU�
WKHUH EH DGGHG WR WKLV WKH VDYLQJ WR WKH PHWURSROLWDQ
SDULVKHV LQ WKH FRVW RI ZDWHULQJ WKH VWUHHWVIRU
XQGHU WKH VWUHHW�RUGHUO\ V\VWHP WKLV LV QRW UH
TXLUHG� WKH GXVW QHYHU EHLQJ DOORZHG WR DFFXPX
ODWH� DQG FRQVHTXHQWO\ QHYHU UHTXLULQJ WR EH ૺODLGૻ
DV ZHOO DV WKH JUHDWHU VDYLQJ RI FRQYHUWLQJ WKH
SDXSHUV LQWR VHOI�VXSSRUWLQJ ODERXUHUV� WRJHWKHU
ZLWK WKH GLPLQLVKHG H[SHQVH RI ZDVKLQJ DQG
GRFWRUV
 ELOOV� FRQVHTXHQW RQ WKH LQFUHDVHGFOHDQOL
QHVV RI WKH VWUHHWVWKHUH FDQQRWEH WKH OHDVW GRXEW�
WKDW WKH HPSOR\PHQW RI WKH SRRU DV VWUHHW
RUGHUOLHV LV QR ORQJHU D PDWWHU RI SKLODQWKURS\�
EXW RI PHUH FRPPHUFLDOSUXGHQFH�
6XFK DSSHDU WR PH WR EH WKH SULQFLSDO REMHFWV

RI 0U� &RFKUDQH
V VWUHHW�RUGHUO\ V\VWHP RI VFDYDJ
LQJ� DQG LW LV D VXEMHFW XSRQ ZKLFK , KDYH VSRNHQ
WKH PRUH IUHHO\� EHFDXVH�EHLQJ XQDFTXDLQWHG ZLWK
WKDW JHQWOHPDQ� QRQH FDQ VXVSHFWPH RI EHLQJ SUH
MXGLFHG LQ KLV IDYRXU� DQG EHFDXVH , KDYH IHOW WKDW
WKH JRRG ZKLFK KH KDV GRQH DQG LV OLNHO\ WR GR

WR WKH SRRU� KDV EHHQ FRPSDUDWLYHO\ XQDFNQRZ



/21'21 /$%285 $1' 7+( /21'21 3225� ���

OHGJHG E\ WKH SXEOLF� DQG WKDW VRFLHW\ DQG WKH
SHRSOH RZH KLP D KHDY\ GHEW RI JUDWLWXGH��
, VKDOO QRZ SURFHHG WR VH

W

IRUWK WKH FKDUDFWHU RI

WKH ODERXU� DQG WKH FRQGLWLRQ DQG UHPXQHUDWLRQ RI

WKH ODERXUHUV LQ FRQQHFWLRQ ZLWK WKH VWUHHW�RUGHUO\
V\VWHP RI VFDYDJLQJWKHPHWURSROLWDQ WKRURXJKIDUHV�
7KH ILUVW DSSHDUDQFH RI WKH VWUHHW�RUGHUOLHV LQ

WKH PHWURSROLV ZDV LQ ����� 0U� &KDUOHV &RFKUDQH�
ZKR KDG SUHYLRXVO\ IRUPHG WKH 1DWLRQDO 3KL
ODQWKURSLF $VVRFLDWLRQ� ZLWK LWV HOHHPRV\QDU\ VRXS
NLWFKHQV� 	F�� WKHQ LQWURGXFHG WKH V\VWHP RI VWUHHW
RUGHUOLHV� DV RQH HQDEOLQJ PDQ\ GHVWLWXWH PHQ WR

VXSSRUW WKHPVHOYHV E\ WKHLU ODERXU� DV ZHOO DV�

LQ KL
V HVWLPDWLRQ� D EHWWHU� DQG HYHQWXDOO\ D PRUH

HFRQRPLFDO�PRGH RI VWUHHW�FOHDQVLQJ�DQG SDUWDNLQJ
DOVR VRPHZKDW RI WKH FKDUDFWHU RI D VWUHHW SROLFH�
7KH ILUVW ૺGHPRQVWUDWLRQ�ૻ RU GLVSOD\ RI WKH

VWUHHW�RUGHUO\ V\VWHP� WRRN SODFH LQ 5HJHQW�VWUHHW�
EHWZHHQ WKH 4XDGUDQW DQG WKH 5HJHQW�FLUFXV� DQG

LQ 2[IRUG�VWUHHW� EHWZHHQ :HUH�VWUHHWDQG &KDUOHV
VWUHHW� 7KH VWUHHWV ZHUH WKRURXJKO\ VZHSW LQ

WKH PRUQLQJ� DQG WKHQ HDFK PDQ RU ER\� SURYLGHG
ZLWK D KDQG�EURRP DQG GXVW�SDQ� UHPRYHG DQ\ GLUW

DV VRRQ DV LW ZDV GHSRVLWHG� 7KH GHPRQVWUDWLRQ
ZDV SURQRXQFHG KLJKO\ VXFFHVVIXO DQG WKH V\VWHP
HIIHFWLYH� LQ WKH RSLQLRQ RI HLJKWHHQ LQIOXHQWLDO
LQKDELWDQWV RI WKH ORFDOLW\ ZKR DFWHG DV D FRP
PLWWHH� DQG ZKR SXEOLFO\� DQG ZLWK WKH DXWKRULW\

RI WKHLU QDPHV� WHVWLILHG WKHLU FRQYLFWLRQ WKDW ૺWKH
PRVW HIILFLHQW PHDQV RI NHHSLQJ VWUHHWV FOHDQ� DQG
PRUH HVSHFLDOO\ JUHDW WKRURXJKIDUHV� ZDV WR SUH
YHQW WKH DFFXPXODWLRQ RI GLUW� E\ UHPRYLQJ WKH
PDQXUH ZLWKLQ D IHZ PLQXWHV DIWHU LW KDV EHHQ
GHSRVLWHG E\ WKH SDVVLQJ FDWWOH� WKH VDPHKDYLQJ�
KLWKHUWR� UHPDLQHG GXULQJ VHYHUDO GD\V�ૻ
7KH FRVW RI WKLV GHPRQVWUDWLRQ DPRXQWHG WR

DERXW ���O�� RI ZKLFK� WKH 5HSRUW VWDWHV� ૺ���O�
VWLOO UHPDLQV GXH IURP WKH VKRS�NHHSHUV WR WKH
$VVRFLDWLRQ� ZKLFK�ૻ LW LV GHOLFDWHO\ DGGHG� ૺIURP
ODWH FRPPHUFLDO GLIILFXOWLHV WKH\ KDYH QRW \HW
UHSDLGૻ �LQ ������
:KLOVW WKHVWUHHW�RUGHUOLHVZHUHHQJDJHG LQ FOHDQV

LQJ 5HJHQW�VWUHHW� 	F�� WKH &LW\ &RPPLVVLRQHUV RI

WKH VHZHUV RI /RQGRQ ZHUH LQYLWHG WR GHSXWH VRPH
SHUVRQ WR REVHUYH DQG UHSRUW WR WKHP FRQFHUQLQJ
WKH PHWKRG SXUVXHG� EXW ZLWK WKDW LQVWLQFWLYH VRUW

RI UHSXJQDQFH ZKLFK VHHPV WR DQLPDWH WKH JUHDW
EXON RI FLW\ RIILFLDOV DJDLQVW LPSURYHPHQW RI DQ\
NLQG� WKH UHSO\ ZDV� WKDW WKH\ ૺGLG QRW FRQVLGHU
WKH VDPH ZRUWK\ WKHLU DWWHQWLRQ�ૻ 7KH PDWWHU�
KRZHYHU� ZDV QRW DOORZHG WR GURS� DQG E\ WKH
SHUVHYHULQJ HIIRUWV RI 0U� &RFKUDQH� WKH SUHVLGHQW�
DQG RI WKH ERG\ RI JHQWOHPHQZKR IRUP WKH FRXQFLO

RI WKH $VVRFLDWLRQ� &KHDSVLGH�&RUQKLOO� DQG WKHPRVW
LPSRUWDQW SDUWV RI WKH YHU\ KHDUW RI WKH FLW\ ZHUH DW

OHQJWK FOHDQVHGDFFRUGLQJ WR WKH QHZ PHWKRG� 7KH
UDWHSD\HUV WKHQ VKRZHG WKDW WKH\� DW OHDVW� GLG
FRQVLGHU ૺWKH VDPHZRUWK\ RI DWWHQWLRQ�ૻ IR

U

����
RXW RI ������ ZLWKLQ D IHZ GD\V VLJQHG PHPRULDOV
UHFRPPHQGLQJ WKH DGRSWLRQ RI ZKDW WKH\ SUR
DQRXQFHG DQ LPSURYHPHQW� DQG D SXEOLF PHHWLQJ
ZDV KHOG LQ *XLOGKDOO �0D\ �� ������ DW ZKLFK

�
��

0U� &RFKUDQH LV VDLG� LQ WKH 5HSRUWV RI WKH1DWLRQDO
3KLODQWKURSLF$VVRFLDWLRQ� WR KDYHH[SHQGHG QR OHVVWKDQ����O�RI KLV IRUWXQH LQ WKH LQVWLWXWLRQ RI WKH 6WUHHW
2UGHUO\V\VWHP RI VFDYDJLQJ�

UHVROXWLRQV LQ IDYRXU RI WKH VWUHHW�RUGHUO\ PHWKRG
ZHUH SDVVHG� 7KH DXWKRULWLHV GLG QRW DGRSW WKHVH
UHFRPPHQGDWLRQV�EXW WKH\ YHQWXUHG VR IDU WR GHSDUW
IURP WKHLU YHQHUDEOH URXWLQH DV WR RUGHU WKH
VWUHHWV WR EH ૺVZHSW HYHU\ GD\ �ૻ 7KLV HPSOR\HG
XSZDUGV RI ��� PHQ� ZKHUHDV DW WKH SHULRG ZKHQ
WKH VDJHV RI WKH FLW\ VHZHUV GLG QRW FRQVLGHU DQ\
SURSRVHG LPSURYHPHQW LQ VFDYDJHU\ ZRUWK\ WKHLU
DWWHQWLRQ� WKH QXPEHU RI PHQ HPSOR\HG E\ WKHP

LQ FOHDQVLQJ WKH VWUHHWV GLG QRW H[FHHG���
7KH VWUHHW�RUGHUO\ V\VWHP ZDV DIWHUZDUGV WULHG

LQ WKH SDULVKHV RI 6W� 3DXO� &RYHQW�JDUGHQ� 6W�
-DPHV �:HVWPLQVWHU�� 6W� 0DUWLQ�LQ�WKH�)LHOGV�

6W
�

$QQH� 6RKR�DQG RWKHUVVRPHWLPHVFDOOLQJ IRUWK
RSSRVLWLRQ� RI FRXUVH IURP WKH DXWKRULWLHV FRQ
QHFWHG ZLWK WKH HVWDEOLVKHG PRGHV RI SDYLQJ�
VFDYDJLQJ� 	F�

,W LV QRW P\ LQWHQWLRQ WR ZULWH D FRPSOHWH KLV
WRU\ RI WKH VWUHHW�RUGHUOLHV� EXW PHUHO\ WR VNHWFK
WKHLU SURJUHVV� DV ZHOO DV GHVFULEH WKHLU SHFXOLDU
FKDUDFWHULVWLFV� $

:LWKLQ WKHVH IHZ PRQWKV SXEOLF PHHWLQJV
KDYH EHHQ KHOG LQ DOPRVW HYHU\ RQH RI WKH ��

ZDUGV RI WKH &LW\� DW ZKLFK DSSURYLQJ UHVROXWLRQV
ZHUH HLWKHU SDVVHG XQDQLPRXVO\ RU FDUULHG E\ ODUJH
PDMRULWLHV� DQG WKH VWUHHW�RUGHUO\ V\VWHP LV QRZ
DERXW WR EH LQWURGXFHG LQWR 6W� 0DUWLQ
V SDULVK
LQVWHDG RI WKH VWUHHW�VZHHSLQJPDFKLQH�
$V IDU DV WKH VWUHHW�RUGHUO\ V\VWHP KDV EHHQ

WULHG� DQG MXGJLQJ RQO\ E\ WKH WHVWLPRQ\ RI SXEOLF
H[DPLQDWLRQ DQG SXEOLF UHFRUG RI RSLQLRQ� WKH WULDO
KDV FHUWDLQO\ EHHQ D VXFFHVV� $ PHPRULDO WR WKH
&RXUW RI 6HZHUV� IURP WKH ZDUG RI %URDG�VWUHHW�
VXSSRUWHG E\ WKH OHDGLQJ PHUFKDQWV RI WKDW ORFDOLW\�

LQ UHFRPPHQGDWLRQ RI WKH HPSOR\PHQW RI VWUHHW
RUGHUOLHV� VHHPV WR EHDU PRUH FORVHO\ RQ WKH VXEMHFW
WKDQ DQ\ , KDYH \HW VHHQ�
ૺ<RXU PHPRULDOLVWV�ૻ WKH\ VWDWH� ૺKDYH RE

VHUYHG WKDW WKRVH SXEOLF WKRURXJKIDUHV ZLWKLQ WKH
FLW\ RI /RQGRQ ZKLFK DUH QRZ FOHDQVHG E\ VWUHHW
RUGHUOLHV� DUH VR UHPDUNDEO\ FOHDQ DV WR EH DOPRVW
-UHH IURP PXG LQ ZHW�DQG GXVW LQ GU\ ZHDWKHU
WKDW VXFK H[WUHPHFOHDQOLQHVV LV RI JUHDW FRPIRUW WR

WKH SXEOLF� DQG WHQGV WR LPSURYH WKH VDQLWDU\ FRQ
GLWLRQ RI WKH ZDUG�ૻ
%XW LW LV QRW RQO\ LQ WKH PHWURSROLV WKDW WKH

VWUHHW�RUGHUOLHV VHHP OLNHO\ WR EHFRPH WKH HVWD
EOLVKHG VFDYDJHUV� 7KH VWUHHWV RI :LQGVRU� , DP
LQIRUPHG� DUH QRZ LQ WKH FRXUVH RI EHLQJ FOHDQVHG
XSRQ WKH RUGHUO\ SODQ� ,Q $PVWHUGDP� WKHUH DUH

DW SUHVHQW �� RUGHUOLHV UHJXODUO\ HPSOR\HG XSRQ
VFDYDJLQJ D SRUWLRQ RI WKH FLW\� DQG LQ 3DULV DQG
%HOJLXP� , DP DVVXUHG� DUUDQJHPHQWV DUH EHLQJ
PDGH IRU WKH LQWURGXFWLRQ RI WKH V\VWHP LQWR ERWK
WKRVH FLWLHV� :HUH WKH VWUHHW�RUGHUO\ PRGH RI

VFDYDJLQJ WR EHFRPH JHQHUDO WKURXJKRXW WKLV
FRXQWU\� LW LV HVWLPDWHG WKDW HPSOR\PHQW ZRXOG EH

JLYHQ WR ������� ODERXUHUV� VR WKDW� ZLWK WKH
IDPLOLHV RI WKHVH PHQ� QRW OHVV WKDQ KDOI D PLOOLRQ

RI SHRSOH ZRXOG EH VXSSRUWHG LQ D VWDWH RI LQGH
SHQGHQFH E\ LW� 7KH WRWDO QXPEHU RI DGXOW DEOH
ERGLHG SDXSHUV UHOLHYHGLQ�GRRU DQG RXW�GRRU
WKURXJKRXW (QJODQG DQG :DOHV� RQ -DQXDU\ ��

����� ZDV ��������
7KH IROORZLQJ WDEOH VKRZV WKH URXWH RI WKH VWUHHW

RUGHUO\ RSHUDWLRQV LQ WKH PHWURSROLV� $ IXUWKHU
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FROXPQ� LQ WK
H

5HSRUW IURP ZKLFK WK
H

WDEOH KD
V

EHHQ _ GLVFRXUVHV WR WK
H

VWUHHW�RUGHUOLHV DW WKHLU UHVSHF�
H[WUDFWHG� FRQWDLQHG WKH QDPHV RI WKLUWHHQ FOHUJ\�
PHQ ZKR KDYH ૺZHHNO\ UHDG SUD\HUVDQG GHOLYHUHG

WLYH VWDWLRQV� DQG UHFRUGHGIODWWHULQJ WHVWLPRQLDOV RI

WKHLU FRQGXFW DQG GHPHDQRXU�ૻ

(03/2<0(17 2) 675((7�25'(5/,(6�

1R� RI :LYHV� DQG 0RQH\� � V � �/RFDOLWLHV &/($16('� 2Ui�6� ���������@ H[SHQGHG�

e V� G��
����૱�� 2[IRUG DQG 5HJHQW 6WUHHWV � � �� ��� ��� � �

����� 6WUDQG � � � � � � � � � � �� � �

����૱�� &KHDSVLGH� &RUQKLOO� 	F�� &LW\ RI /RQGRQ � � ��� ��� ���� � �

����૱�� 6W� 0DUJDUHW
V DQG 6W� -RKQ
V� :HVWPLQVWHU �� �� ��� � �

����� 3LFFDGLOO\� 6W� -DPHV
V� 	F� � � �  � �� ��� � �

����� 6WUDQG � � � � � � � �� �� � �

����� 6W� 0DUWLQ
V /DQH� 	F� � � � �� ��� ��� � �

����� 3LFFDGLOO\� 6W� -DPHV
V� 	F� � �� ��� ��� � �

����૱�� 6W� 3DXO
V� &RYHQW *DUGHQ _ �� �� �� �� �

����� 5HJHQW 6WUHHW� :KLWHKDOO� 	F� � � � �� �� �� � �

����� 6W
�

*LOHV
V DQG 6W
�

*HRUJH
V� %ORRPVEXU\ � � �� �� �� � �

����� 6W� 3DQFUDV� 1HZ 5RDG� 	F� � � � � �� �� ��� �� �

����� 6W� $QGUHZ
V DQG 6W� *HRUJH
V� +ROERUQ� � � � � �� �� � �

����� /DPEHWK 3DULVK � � � � � � �� �� �� �� �

����� 6W� 0DUWLQV�LQ�WKH�)LHOGV � � � � � �� ��� ��� � �

����� &LW\ RI /RQGRQ� &HQWUDO 'LVWULFWV �SHU ZHHN�
GXULQJ � ZHHNV ODVW SDVW� � � � ��� ��� �� � �

7RWDO � � ��� ���� ����� � �

7KH SHULRG RI QLQH \HDUV FRPSULVHG LQ WKHDERYH
VWDWHPHQW ����� DQG ���� EHLQJ ERWK LQFOXGHG�
JLYHV D \HDUO\ DYHUDJH� DV WR WKH QXPEHU RI WKH
SRRU HPSOR\HG�H[FHHGLQJ��� ZLWK D VLPLODU DYHUDJH

RI ��� ZLYHV DQG FKLOGUHQ� DQG D \HDUO\ DYHUDJH
RXWOD\ RI ���Ł� 7KH QXPEHU RI RUGHUOLHV QRZ
HPSOR\HG E\ WKH $VVRFLDWLRQ LV IURP �� WR ���

6XFK� WKHQ� LV D EULHI DFFRXQW RI WKH ULVH DQG
SURJUHVV RI WKLV QHZ PRGH RI VWUHHW�VZHHSLQJ�DQG
ZH QRZ FRPH WR D GHVFULSWLRQ RI WKH ZRUN LWVHOI�
ૺ7KH RUGHUOLHV�ૻ VD\V WKH 5HSRUW RI WKH $VVR

FLDWLRQ� ૺNHHS WKH VWUHHWV IUHH IURP PXG LQ

ZLQWHU� DQG GXVW LQ VXPPHU� DQG WKDW ZLWK WKH
OHDVW SRVVLEOH SHUVRQDO GUXGJHU\��DGKHULQJ WR WKH
SULQFLSOH RI RSHUDWLRQ ODLG GRZQ� YL]�� WKDW RI

&OHDQVLQJ DQG NHHSLQJ &OHDQ� WKH\ KDYH PHUHO\�
DIWHU HDFKPRUQLQJ
V VZHHSLQJDQG UHPRYDO RI GLUW�

WR NHHS D YLJLODQW ORRN�RXW RYHU WKH VXUIDFH RI VWUHHW
DOORWWHG WR WKHP� DQG WR UHPRYH ZLWK WKH KDQG
EUXVK DQG GXVW�SDQ� IURP DQ\ SDUWLFXODU VSRW�
ZKDWHYHU GLUW RU UXEELVK PD\ IDOO XSRQ LW� DW WKH
PRPHQW RI LWV GHSRVLW� 7KXV DUH WKH VWUHHWV XQGHU
WKHLU FDUH NHSW FRQVWDQWO\ FOHDQ�
ૺ%XW VZHHSLQJ DQG UHPRYLQJ GLUW�ૻ FRQ

WLQXHV WKH 5HSRUW� ૺLV QRW WKH RQO\ RFFXSDWLRQ

RI WKH VWUHHW�RUGHUO\� ZKLOVW NHHSLQJ XS D FDUHIXO
LQVSHFWLRQ RI WKH JURXQG DOORWWHG WR KLP� +H

LV DOVR WKH ZDWFKPDQ RI KRXVH�SURSHUW\ DQG
VKRS�JRRGV� WKH JXDUGLDQ RI UHWLFXOHV� SRFNHW
ERRNV� SXUVHV� DQG ZDWFK�SRFNHWV�  WKH H[SH
ULHQFHG REVHUYHU DQG GHWHFWRU RI SLFNSRFNHWV�
WKH HYHU UHDG\� WKRXJK XQSDLG� DX[LOLDU\ WR WKH
SROLFH FRQVWDEOH� 1D\� PRUH�KH LV DOZD\V DW

KDQG� WR UHQGHU DVVLVWDQFH WR ERWK HTXHVWULDQ DQG

SHGHVWULDQ � LI D KRUVH VOLS� VWXPEOH� RU IDOO�LI
D FDUULDJH EUHDN GRZQ� RU YHKLFOHV FRPH LQWR FRO

OLVLRQ��WKH VWUHHW�RUGHUO\ GDUWV IRUZDUG WR UDLVH
DQG UHFWLI\ WKHP � LI IRRW�SDVVHQJHUV EH UXQ RYHU�

RU NQRFNHG GRZQ� RU LQFDXWLRXVO\ ORLWHU RQ D FURVV
LQJ� WKH VWUHHW�RUGHUO\ UHVFXHV WKHP IURP SHULO RU

GHDWK � RU ZDUQV WKHP RI WKH DSSURDFKLQJ GDQJHU

RI FDUULDJHV GULYLQJ LQ RSSRVLWHGLUHFWLRQV� LI RWKHU
DFFLGHQWV EHIDOO SHGHVWULDQV�LI WKH\ IDOO RQ WKH
SDYHPHQW� IURP VXGGHQ LOOQHVV� IDLQWQHVV� RU DSR
SOH[\� WKH VWUHHW�RUGHUO\ LV DW KDQG WR UHQGHU
DVVLVWDQFH� RU FRQYH\ WKHP WR WKH QHDUHVW VXUJHU\

RU KRVSLWDO� ,I VWUDQJHUV DUH DW IDXOW DV WR WKH
ORFDOLWLHV RI /RQGRQ� RU WKH SODFH RI WKHLU GHVWLQD
WLRQ� WKH RUGHUO\� LQ D FLYLO DQG UHVSHFWIXOPDQQHU�
GLUHFWV WKHP RQ WKHLU ZD\� ,I KDELWXDO RU SUR
IHVVLRQDO PHQGLFDQWV DUH LPSRUWXQDWH RU WURXEOH
VRPH� WKH VWUHHW�RUGHUO\ ZDUQV WKHP RII� RU KDQGV
WKHP WR WKH FDUH RI WKH SROLFHPDQ� $QG LI D
UHDOO\ SRRU RU VWDUYLQJ IHOORZ�FUHDWXUH ZDQGHUV LQ

VHDUFK RI IRRG RU DOPV� KH OHDGV KLP WR D ZRUN
KRXVH RU VRXS�NLWFKHQૻ�
ૺ6KRXOG WKH V\VWHPEHFRPHJHQHUDO �RI ZKLFK

WKHUH LV QRZ HYHU\ JRRG SURVSHFW�� LW ZLOO EH WKH

 $ VWUHHW�RUGHUO\ LQ 6W� 0DUWLQ
V�ODQHUHFRYHUHG D

`� RI EURDG�FORWKIURP D PDQ ZKR KDGMXVW VWROHQ LW

URP D ZDUHKRXVH� RWKHUV LQ 'UXU\�ODQHGHWHFWHGVHYHUDO
WKHIWVIURP SURYLVLRQ�VKRSV� 7ZR RUGHUOLHV LQ +ROERUQ
VDYHGWKH OLYHV RI WKH JXDUG DQG GULYHU RI RQH RI +HU
0DMHVW\
VPDLO�FDUWV� WKH KRUVH KDYLQJ EHFRPH XQPDQDJHDEOH LQi| RI WKH VKDIWVEHLQJEURNHQ�

,Q 6W� 0DU\
V &KXUFK� /DPEHWK� D JHQWOHPDQKDYLQJ
IDOOHQGRZQ LQ DSRSOH[\�WKH RUGHUOLHVZKR ZHUHDWWHQG�LQJ 'LYLQH VHUYLFH�FDUULHGKLP RXW LQWR WKH DLU� DQG
SURPSWO\SURFXUHGKLP PHGLFDODLG� EXW XQKDSSLO\OLIH
ZDV H[WLQFW� 0DQ\ LQVWDQFHVKDYHRHFXUUHG�KRZHYHU�

LQ ZKLFKWKH\KDYHUHQGHUHGHVVHQWLDOVHUYLFH WR WKHSXEOLF DQGWR LQGLYLGXDOV�
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PHDQV RI UHVFXLQJ QR OHVV WKDQ 7(1 7+RXV$1'
3(5621VDQG WKHLU IDPLOLHV IURP GHVWLWXWLRQ DQG
GLVWUHVV �LQ /RQGRQ DORQH���IURP WKH IRUORUQ
DQG ZUHWFKHG FRQGLWLRQ ZKLFK WHPSWV WR FULPL
QDOLW\ DQG RXWUDJH� WR WKDW RI FRPIRUW� LQGHSHQG
HQFH� DQG KDSSLQHVVSURGXFHG E\ WKHLU RZQ LQ
GXVWU\� DLGHG E\ WKH NLQG FRQVLGHUDWLRQ RI WKRVH
ZKR DUH PRUH WKH IDYRXULWHV RI IRUWXQH WKDQ
WKHPVHOYHV� �

ૺ,Q FRQFOXVLRQ LW PD\ EH VWDWHG� WKDW WKH
VWUHHW�RUGHUO\ V\VWHP ZLOO NHHS WKH VWUHHWV DQG
SDYHPHQWV RI /RQGRQ DQG :HVWPLQVWHU DV FOHDQ
DV WKH FRXUW�\DUG DQG KDOO RI DQ\ JHQWOHPDQ
V
SULYDWH GZHOOLQJ� LW ZLOO QRW RQO\ VHFXUH WKH
JHQHUDO FRPIRUW DQG KHDOWK RI XSZDUGV RI WZR
PLOOLRQV RI SHRSOH� EXW VDYH D YDVW DQQXDO DPRXQW
WR VKRSNHHSHUV� KRXVHNHHSHUV� DQG RWKHUV� ZLWK
UHJDUG WR WKH VSRLOLQJ RI WKHLU JRRGV E\ GXVW DQG
GLUW� LQ WKH ZHDU DQG WHDU RI FORWKHV DQG IXUQL
WXUH� E\ DQ HWHUQDO URXQG RI EUXVKLQJ� GXVWLQJ�
VFRXULQJ� DQG VFUXEELQJ�ૻ
7KH IRUHJRLQJ H[WUDFW IXOO\ LQGLFDWHV WKH V\VWHP

SXUVXHG DQG UHVXOWV RI VWUHHW�RUGHUO\LVP� , ZLOO
QRZ GHDO ZLWK ZKDW PD\ EH FRQVLGHUHG WKH ODERXU
RU WUDGH SDUW RI WKHTXHVWLRQ�
%\ WKH VWUHHW�RUGHUO\ SODQ D GLVWULFW LV GXO\

DSSRUWLRQHG� 7R RQH PDQ LV DVVLJQHG WKH FDUH RI
D VHULHV RI FRXUWV� D VWUHHW� RU ���� ����� �����
����� RU ���� \DUGV RI D SXEOLF ZD\� DFFRUGLQJ
WR LWV WUDIILF� DIWHU WKH ZKROH VXUIDFH KDV EHHQ
VZHSW ૺWKH ILUVW WKLQJ LQ WKH PRUQLQJ�ૻ ,Q

2[IRUG�VWUHHW� IRU LQVWDQFH� LW KDV EHHQ HVWLPDWHG
WKDW ��� \DUGV FDQ EH NHSW FOHDU RI WKH GLUW FRQ
WLQXDOO\ EHLQJ GHSRVLWHG E\ RQH PDQ� LQ WKH
VTXDUHV�ZKHUH WKHUH LV QR JUHDW WUDIILF� ���� \DUGV�
ZKLOH LQ VR EXV\ D SDUW DV &KHDSVLGH� VRPHQLQH
PHQ ZLOO EH UHTXLUHG WR EH KRXUO\ RQ WKH ORRN�RXW�
7KHVH VWUHHW�RUGHUOLHVDUH FRQILQHG WR WKHLU EHDWV DV

VWULFWO\ DV DUH SROLFHPDQ�DQG DV WKH\ VRRQEHFRPH
NQRZQ WR WKH LQKDELWDQWV� LW LV D PHDQV RI FKHFN
LQJ DQ\ GLVSRVLWLRQ WR ORLWHU� RU WR VKLUN WKH ZRUN�

WR VD\ QRWKLQJ RI WKH FRUSV RI LQVSHFWRUVDQG VXSHU
LQWHQGHQWV�
7KH GLYLVLRQ RI ODERXU DPRQJ WKH VWUHHW�RUGHU

OLHV LV DV IROORZV�

�� 7KH IRUHPDQ� ZKRVH GXW\ LV WR ૺORRN RYHU
WKH PHQૻ �RQH VXFK RYHU�ORRNHU EHLQJ HPSOR\HG WR

DERXWHYHU\��PHQ�� DQG ZKR UHFHLYHV��V�SHUZHHN�

�� 7KH EDUURZ�PHQ� RU VZHHSHUV� FRQVLVWLQJ RI

PHQ DQG ER\V� WKH IRUPHU UHFHLYLQJ ��V� DQG WKH
ODWWHU JHQHUDOO\ �V

�

SHU ZHHN�
7KH WRROV DQG LPSOHPHQWVXVHG� DQG WKHLU FRVW�

DUH DV IROORZV�ZRRGHQ VFRRSV� WR WKURZ XS WKH
VORS� �V

�

�G� HDFK �WKH\ XVHG WR EH PDGH RI LURQ�
ZHLJKLQJ � OEV� HDFK� EXW WKH PHQ WKHQ FRPSODLQHG
WKDW WKH ZHLJKW ૺEURNH WKHLU DUPV��� VKRYHO�
�V� �G� � KRH DQG VFUDSHU� �V

�

�G�� KDQG�EURRP�
�G� � VFDYDJHU
V EURRP� �V� �G�� EDUURZ� ��V� �

FRYHUHG EDUURZ� ��V�

,Q WKH DPRXQW RI KLV UHFHLSWV� WKH VWUHHW
RUGHUO\ DSSHDUV WR D GLVDGYDQWDJH� DV PDQ\ RI

WKH ૺUHJXODU KDQGVૻ RI WKH FRQWUDFWRUV UHFHLYH
��V� ZHHNO\� DQG KH EXW ��V� 7KH UHDVRQ
IRU WKLV FLUFXPVFULEHG SD\PHQW , KDYH DOUHDG\
DOOXGHG WR�WKH GHILFLHQF\ RI IXQGV WR FDUU\ RXW
WKH IXOO SXUSRVHV RI WKH $VVRFLDWLRQ� &RQWUDVWHG

ZLWK WKH UHPXPHUDWLRQ RI WKH JUHDW PDMRULW\ RI

WKH SDXSHU VFDYDJHUV� WKH VWUHHW�RUGHUO\ LV LQ D

VWDWH RI FRPSDUDWLYHFRPIRUW� IRU KH UHFHLYHVQHDUO\
GRXEOH DV PXFK DV WKH *XDUGLDQV RI WKH 3RRU RI
&KHOVHD DQG WKH /LEHUW\ RI WKH 5ROOV SD\ WKHLU
ODERXUHUV� DQG IXOO �� SHU FHQW�PRUH WKDQ LV SDLG E\

%HUPRQGVH\� 'HSWIRUG� 0DU\OHERQH� 6W� -DPHV
V�
:HVWPLQVWHU� 6W� *HRUJH
V� +DQRYHU�VTXDUH� DQG
6W� $QGUHZ
V� +ROERUQ � DQG� , DP DVVXUHG� LW LV

WKH LQWHQWLRQ RI WKH &RXQFLO WR SD\ WKH IXOO UDWH RI

ZDJHV JLYHQ E\ WKH PRUH UHVSHFWDEOH VFDYDJHUV�
YL]�� ��V� D ZHHN HDFK PDQ� ,I WUDGHUV FDQ GR

WKLV� SKLODQWKURSLVWV� ZKR UHTXLUH QR SURILW� DW

OHDVW VKRXOG EH HTXDOO\ OLEHUDO� 7KH ODERXUHU
QHYHU FDQ EH EHQHILWHG E\ GHSUHFLDWLQJ WKH RUGL
QDU\ ZDJHV RI KLV WUDGH� DQG , PXVW LQ MXVWLFH FRQ
IHVV� WKDW WKHUH DUH VFDWWHUHGWKURXJKRXW WKH 5HSRUW
UHSHDWHG UHJUHWV WKDW WKH IXQGV RI WKH $VVRFLDWLRQ
ZLOO QRW DGPLW RI D KLJKHU UDWH RI ZDJHV EHLQJ SDLG�
7KH VWUHHW�RUGHUO\ LV QRW VXEMHFWHG WR DQ\ ILQHV

RU GUDZEDFNV� DQG LV SDLG DOZD\V LQ PRQH\� HYHU\
6DWXUGD\ HYHQLQJ DW WKH RIILFH RI WKH $VVRFLDWLRQ�

,Q WKLV UHVSHFW� KRZHYHU� KH GRHV QRW GLIIHU IURP
RWKHU ERGLHV RI VFDYDJHUV�
7KH XVXDOPRGH RI REWDLQLQJ HPSOR\PHQWDPRQJ

WKH VWUHHW�RUGHUOLHV LV E\ SHUVRQDO DSSOLFDWLRQ DW

WKH RIILFH RI WKH $VVRFLDWLRQ LQ /HLFHVWHU�VTXDUH�
EXW VRPHWLPHV OHWWHUV� ZHOO�SHQQHG DQG ZHOO
ZRUGHG� DUH DGGUHVVHG WR WKH SUHVLGHQW�
7KH GDLO\ QXPEHU RI DSSOLFDQWV IR

U

HPSOR\PHQW

LV IDU IURP GHPRQVWUDWLYH RI WKDW XQEURNHQ SURV
SHULW\ RI WKH FRXQWU\� RI ZKLFK Z

H

KHDU VR PXFK�
2Q P\ LQTXLULQJ LQWR WKH QXPEHU� , DVFHUWDLQHG
WRZDUGV WKH HQG RI $XJXVW� WKDW� IR

U

WKH SUHYLRXV
IRUWQLJKW� GXULQJ ILQH VXPPHU ZHDWKHU� /RQGRQ
EHLQJ VWLOO IXOO RI WKH YLVLWRUV WR WKH ([KLELWLRQ�

RQ DQ DYHUDJH �� PHQ� RI QHDUO\ DO
O

FRQGLWLRQV

RI OLIH� DSSOLHG SHUVRQDOO\ HDFK GD\ IRU ZRUN DW

VWUHHW�VZHHSLQJ� DW ��V� D ZHHN� &HUWDLQO\ WKLV
ODERXU LV QRW FRQQHFWHGZLWK WKH IHHOLQJ RI SDXSHU
GHJUDGDWLRQ�EXW LW GRHVQRW ORRN ZHOO IR

U
WKH FRXQWU\

WKDW LQ WZHOYH GD\V ��� PHQVKRXOG DSSO\ IRU VXFK
ZRUN� 2Q WKH \HDU
V DYHUDJH� , DP DVVXUHG�
WKHUH DUH �� DSSOLFDWLRQV GDLO\� EXW RQO\ WHQ QHZ
DSSOLFDQWV� DV PHQ FDOO WR VROLFLW DQ HQJDJHPHQW
DJDLQ DQG DJDLQ� 7KXV LQ WKH \HDU WKHUH DUH
QLQH WKRXVDQG� WKUHH KXQGUHG� DQG QLQHW\ DS
SOLFDWLRQV� DQG ���� LQGLYLGXDO DSSOLFDQWV� ,Q

WKH FRXUVH RI RQH PRQWK ODVW ZLQWHU� WKHUH ZHUH
DSSOLFDWLRQV IURP ��� ER\V LQ 6SLWDOILHOGV DORQH�

WR EH VHW WR ZRUN� DQG , DP WROG� WKDW KDG
WKH\ EHHQ VXFFHVVIXO� ���� ODGV ZRXOG KDYH DS
SOLHG WKH QH[W PRQWK�
:KHQ DQ DSSOLFDWLRQ LV PDGH E\ DQ\ RQH UH

FRPPHQGHG E\ VXEVFULEHUV� 	F�� WR WKH $VVRFLDWLRQ�

RU ZKHUH WKH FDVH VHHPV ZRUWK\ RI DWWHQWLRQ� WKH
QDPHV DQG DGGUHVVHV DUH HQWHUHG LQ D ERRN� ZLWK

D VOLJKW VNHWFK RI WKH FLUFXPVWDQFHV RI WKH SHUVRQ
ZLVKLQJ WR EHFRPH D VWUHHW�RUGHUO\� VR WKDW LQTXLULHV
PD\ EH PDGH� , JLYH D IHZ RI WKH PRUH UHFHQW

RI WKHVH HQWULHV DQG GHVFULSWLRQV� ZKLFK DUH UHDOO\
ૺKLVWRULHV LQ OLWWOH��
ૺ7KRPDV 0*� � DJHG ��� :૱ /૱ VWUHHW�

&KHOVHD +RVSLWDO� VLQJOH PDQ� 7DXJKW D )UHQFK
DQG (QJOLVK VFKRRO LQ /\RQV� )UDQFH� 'ULYHQ RXW

RI )UDQFH DW WKH 5HYROXWLRQ RI ����� 3HQQLOHVV�
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 5LFK� 0 � ���& VWUHHW� +૱JDUGHQ�
�� \HDUV� 0DUULHG� &DQ UHDG DQG ZULWH� +DV
EHHQ D VHDPDQ LQ WKH UR\DO VHUYLFH WHQ \HDUV�
&KDLUPDNHU E\ WUDGH� +DV MREEHG DV D SRUWHU LQ
5RFKHVWHU� .HQW�
ૺ3KLO� 6 � �� 5� /૱ VWUHHW� +LJK +RO

ERUQ� )URP .LOODUQH\� FR
�

.HUU\� %UHG D

JDUGHQHU� )LIWHHQ \HDUV LQ FRQVWDEXODU\ IRUFH�
IRU ZKLFK KH KDV D FKDUDFWHU IURP &RO� 0DFJUHJRU�
DQG UHFHLYHG WKH FRPSHQVDWLRQ RI ��O�� ZKLFK KH

EHVWRZHG RQ KLV IDWKHU DQG PRWKHU WR NHHS WKHP
DW KRPH� 1LQH PRQWKV LQ (QJODQG� YL]�� LQ

%ULVWRO� %DWK� DQG /RQGRQ� $JHG ��� &DQ UHDG
DQG ZULWH�
ૺ(GZ� &� � ��� 0�VWUHHW� +DFNQH\�

$JHG ��� 0DUULHG� $UP\�SHQVLRQHU� �G� D GD\�
&DQ UHDG DQG ZULWH� 5HFRPPHQGHG E\ 5HY� 7�

*LEVRQ� UHFWRU RI +DFNQH\�
ૺ&KDV� - � ��� '૱ VWUHHW� &KHOVHD�

$JHG ��� *HQWOHPDQ
V VHUYDQW�ૻ

,Q P\ DFFRXQW RI WKH ૺUHJXODU KDQGVૻ HP
SOR\HG E\ WKH FRQWUDFWLQJ VFDYDJHUV� , KDYH VWDWHG
WKDW WKH VWUHHW�RUGHUOLHV ZHUH D PRUH PLVFHOODQHRXV
ERG\� DV WKH\ KDG QRW EHHQ UHDUHG LQ WKH VDPH
SURSRUWLRQ WR VWUHHW ZRUN� 7KH\ DUH DOVR� , PD\
DGG� D EHWWHU�FRQGXFWHG DQG EHWWHU�LQIRUPHG FODVV
WKDQ WKH JHQHUDO UXQ RI XQVNLOOHG ODERXUHUV� DV

WKH\ NQRZ� EHIRUH DSSO\LQJ IRU VWUHHW�RUGHUO\
ZRUN� WKDW LQTXLULHV DUH PDGH FRQFHUQLQJ WKHP�
DQG WKDW PHQ RI UHSUREDWH FKDUDFWHU ZLOO QRW EH
HPSOR\HG�
0DQ\ RI WKRVH HPSOR\HG DV RUGHUOLHV KDYH

VLQFH UHWXUQHG WR WKHLU RULJLQDO HPSOR\PHQWV�
RWKHUV KDYH SURFXUHG� DQG EHHQ UHFRPPHQGHG WR

�

VXSHULRU VLWXDWLRQV LQ OLIH WR WKDW RI VWUHHW
RUGHUOLHV� E\ WKH &RXQFLO RI WKH $VVRFLDWLRQ� EXW

QR LQVWDQFH KDV RFFXUUHG RI DQ\ VWUHHW�RUGHUO\
KDYLQJ UHWXUQHG EDFN WR KLV SDULVK ZRUNKRXVH

RU VWRQH\DUG�ૻ 7KLV FHUWDLQO\ ORRNV ZHOO�
2QH VWUHHW�RUGHUO\� , PD\ DGG� LV QRZ D UH

SXWDEOH VFKRRO�PDVWHU� DQG KDV EHHQ VR IRU VRPH
WLPH� DQRWKHU LV D FOHUN XQGHU VLPLODU FLUFXP
VWDQFHV� $QRWKHU LV D JRRG WKHRUHWLFDO DQG SUDF
WLFDO PXVLFLDQ� KDYLQJ RIILFLDWHG DV RUJDQLVW LQ

FKXUFKHV DQG DW FRQFHUWV� KH LV DOVR D QHDW PXVLF
FRS\LVW� $QRWKHU WHOOV RI KLV FRUUHVSRQGHQFHZLWK

D ELVKRS RQ WKHRORJLFDO WRSLFV� $QRWKHU� ZLWK D

ORQJ DQG ZHOO�FXOWXUHG EHDUG� KDV EHHQ D PRGHO
IRU DUWLVWV� 2QH KDG ���O� OHIW WR KLP QRW ORQJ
DJR� ZKLFK ZDV VRRQ VSHQW� KLV ZLIH VSHQW LW� KH

VDLG� DQG WKHQ KH TXLHWO\ DSSOLHG WR EH SHUPLWWHG

WR EH DJDLQ D VWUHHW�RUGHUO\� 6HYHUDO KDYH JRW
HQJDJHPHQWV DV VHDPHQ� WKHLU RULJLQDO FDOOLQJ
LQGHHG� , DP DVVXUHG� WKDW D IHZ PRQWKV RI VWUHHW
RUGHUO\ ODERXU LV ORRNHG XSRQ DV DQ H[FHOOHQW
RUGHDO RI FKDUDFWHU� DIWHU ZKLFK WKH $VVRFLDWLRQ
DIILUPVJRRG EHKDYLRXU RQ WKH SDUW RI WKH HPSOR\HG�
7KH VXEVFULEHUV WR WKH IXQGV QRW XQIUHTXHQWO\

UHFRPPHQGGHVWLWXWH SHUVRQV WR WKH JRRG RIILFHV RI

WKH $VVRFLDWLRQ� DSDUW IURP WKHLU HPSOR\PHQW DV

VWUHHW�RUGHUOLHV� 7KXV� LW LV RQO\ D IHZ ZHHNV
DJR� WKDW WZHOYH 6SDQLVK UHIXJHHV� QRQH RI WKHP
VSHDNLQJ (QJOLVK� ZHUH UHFRPPHQGHG WR WKH $VVR
FLDWLRQ� RQH RI WKHP LW ZDV XOWLPDWHO\ HQDEOHG WR

HVWDEOLVK DV D ZDLWHU LQ DQ KRWHO UHVRUWHG WR E\
IRUHLJQHUV� DQRWKHU DV DQ LQWHUSUHWHU� DQRWKHU DV D

JHQWOHPDQ
V VHUYDQW� DQG DQRWKHU �ZLWK D OLWWOH
ER\� KLV VRQ� LQ VKRH�EODFNLQJ LQ /HLFHVWHU�VTXDUH�
7KXV DPRQJ VWUHHW�RUGHUOLHV DUH WR EH IRXQG D

JUHDW GLYHUVLW\ RI FDUHHU LQ OLIH� DQG ZKDW PD\ EH

FDOOHG DGYHQWXUHV�
2QH JUHDWDGYDQWDJH�KRZHYHU�ZKLFK WKH RUGHUO\

SRVVHVVHVRYHU KLV EHWWHU SDLG EUHWKUHQ LV LQ WKH
JUHDWHU SUREDELOLW\ RI KLV ૺULVLQJ RXW RI WKH
VWUHHW�ૻ 7KLV LV YHU\ UDUHO\ WKH FDVH ZLWK DQ

RUGLQDU\ VFDYDJHU�

, QRZ JLYH WKH IROORZLQJ DFFRXQW IURP RQH RI

WKH VWUHHW�RUGHUOLHV� D WDOO� VROGLHUO\�ORRNLQJ PDQ�
ૺ,P �� QRZ�ૻ KH VDLG� ૺDQG ZKHQ , ZDV D

ER\ DQG D \RXQJ PDQ , ZDV HPSOR\HG LQ WKH
7LPHV PDFKLQH RIILFH� EXW JRW LQWR D ELW RI D URZ
D ELW RI D VWUHHW TXDUUHO DQG IUROLF� DQG ZDV
FDOOHG RQ WR SD\ ��� VRPHWKLQJ DERXW D VWUHHW�ODPS�
WKDW ZDV RXW RI WKH TXHVWLRQ� DQG DV , ZDV
WDNLQJ D ZDON LQ WKH SDUN� QRW MXVW NQRZLQJ ZKDW
,
G EHVW GR� , PHW D UHFUXLWLQJ VHUJHDQW� DQG HQ
OLVWHG RQ D VXGGHQDOO RQ D VXGGHQLQ WKH ��WK
/DQFHUV� :KHQ , FDPH WR WKH VWDQGDUG� WKRXJK�, ZDV IRXQG D OLWWOH ELW WRR VKRUW� :HOO� , ZDV
UDWKHU IUROLFVRPH LQ WKRVH GD\V� , FRQIHVV� DQG
SHUKDSV KDG UDWKHU D WXUQ IRU D URYLQJ OLIH� VR

ZKHQ WKH VHUJHDQW VDLG KH
G WDNH PH WR WKH (DVW
,QGLD &RPSDQ\
V UHFUXLWLQJ VHUJHDQW� , FRQVHQWHG�
DQG ZDV DFFHSWHG DW RQFH� , ZDV WDNHQ WR &DO
FXWWD� DQG VHUYHG XQGHU *HQHUDO 1RWW DO

O WKURXJK
WKH $IJKDQ ZDU� , ZDV LQ WKH (DVW ,QGLD &RP
SDQ\
V DUWLOOHU\� �WK FRPSDQ\ DQG �QG EDWWDOLRQ�
:K\� \HV� VLU� , VDZ D OLWWOH RI ZKDW \RX PD\ FDOO
VHUYLFH� , ZDV DW WKH ILJKWLQJ DW &DQGDKDU�
%RZOLQJOHQ� %RZOLQJ�SDVV� &ODWLJLOOV\� *KX]QHH�
DQG &DERXO� 7KH ILUVW UHDO ZDUP ZRUN , ZDV LQ

ZDV DW &DQGDKDU� ,YH KHDUG \RXQJ VROGLHUV VD\
WKDW WKH\
YH JRQH LQWR DFWLRQ WKH ILUVW WLPH DV

PHUU\ DV WKH\ ZRXOG JR WR D SOD\� 'RQ
W EHOLHYH
WKHP� VLU� 2OG VROGLHUV ZLOO WHOO \RX TXLWH GLI�
IHUHQW� <RX PXVW IHHO TXHHU DQG VHULRXV WKH ILUVW
WLPH \RX
UH LQ DFWLRQ� LW
V QRW IHDULW 
V QHU
YRXVQHVV� 7KH FUDFN RI WKH PXVNHWV DW WKH ILUVW
ILUH \RX KHDU LQ UHDO KDUG HDUQHVW LV XQFRPPRQ
VWDUWOLQJ� \RX VHH WKH IODVK RI WKH ILUH IURP WKH
HQHP\
V OLQH� EXW YHU\ OLWWOH HOVH� ,QGHHG� RIW
HQRXJK \RX VHH QRWKLQJ EXW VPRNH� DQG KHDU QR
WKLQJ EXW EDOOV ZKLVWOLQJ HYHU\ VLGH RI \RX� $QG
WKHQ \RX JHW H[FLWHG� MXVW DV LI \RX ZHUH DW D

KXQW� EXW DIWHU D OLWWOH VHUYLFH, FDQ VSHDN IRU
P\VHOI� DW DQ\ UDWH\RX JR LQWR DFWLRQ DV \RX

JR WR \RXU GLQQHU�
ૺ, VHUYHG GXULQJ WKH WLPH ZKHQ WKHUH ZDV WKH

$IIJKDQLVWDQ UHWUHDW� ZKHQ WKH ��WK ZDV FRP
SOHWHO\ FXW XS� EHIRUH DQ\ KHOS FRXOG JHW XS WR

WKHP� :H VXIIHUHG D JRRG GHDO IURP ZDQW RI

VXIILFLHQW IRRG� EXW LW ZDV QRWKLQJ OLNH VR EDG� DW

WKH YHU\ ZRUVW� DV LI \RX
UH VXIIHULQJ LQ /RQGRQ�

,Q ,QGLD� LQ WKDW ZDU WLPH� LI \RX VXIIHUHG� \RX
ZHUH DORQJ ZLWK D QXPEHU LQ MXVW WKH VDPH ERDW

DV \RXUVHOI� DQG WKHUH
V DOZD\V VRPHWKLQJ WR

KRSH IRU ZKHQ \RX
UH DQ DUP\� ,W
V GLIIHUHQW

LI \RX
UH ZDONLQJ WKH VWUHHWV RI /RQGRQ E\ \RXU
VHOI, IHOW LW� VLU� IRU D OLWWOH ELW DIWHU P\ UHWXUQ
DQG LI \RX KDYHQ
W D SHQQ\� \RX IHHO DV LI WKHUH
ZDVQ
W D KRSH� ,I \RX KDYH IULHQGV LW PD\ EH

GLIIHUHQW� EXW , KDG QRQH� ,W
V QR FRPIRUW LI
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\RX NQRZ KXQGUHGV DUH VXIIHULQJ DV \RX DUH� IRU
\RX FDQ
W KHOS DQG FKHHU RQH DQRWKHU DV VROGLHUV
FDQ�
ૺ:HOO� VLU� DV ,
YH WROG \RX� , VDZ D JRRG GHDO

RI VHUYLFH DO
O WKURXJK WKDW ZDU� ,QGHHG , VHUYHG

WKLUWHHQ \HDUV DQG IRXU PRQWKV� DQG ZDV WKHQ
GLVFKDUJHG RQ DFFRXQW RI LOO KHDOWK� ,I ,
G VHUYHG
HLJKW PRQWKV ORQJHU WKDW ZRXOG KDYHEHHQ IRXUWHHQ
\HDUV� DQG , VKRXOG KDYH EHHQ HQWLWOHG WR D SHQ
VLRQ� , EHOLHYH P\ LOOQHVV ZDV FDXVHG E\ WKH
KDUGVKLSV , ZHQW WKURXJK LQ WKH FDPSDLJQV� ILJKW
LQJ DQG NLOOLQJ PHQ WKDW , QHYHU VDZ EHIRUH� DQG
XQWLO , ZDV LQ ,QGLD KDG QHYHU KHDUG RI

�

DQG WKDW

, KDG QR LOO�ZLOO WR� FHUWDLQO\ QRW� ZK\ VKRXOG ,"

WKH\ QHYHU GLG PH DQ\ ZURQJ� %XW ZKHQ LW

FRPHV WR ZDU� LI \RX FDQ
W NLOO WKHP WKH\
OO NLOO
\RX� :KHQ , JRW EDFN WR /RQGRQ , DSSOLHG DW

WKH (DVW ,QGLD +RXVH IRU D SHQVLRQ� EXW ZDV
UHIXVHG� , KDGQ
W VHUYHG P\ WLPH� WKRXJK WKDW
ZDVQ
W P\ IDXOW�
ૺ, WKHQ DSSOLHG IRU ZRUN LQ WKH 7LPHV PDFKLQH

RIILFH� DQG WKH\ ZHUH NLQG HQRXJK WR SXW PH RQ�
%XW , ZDVQ
W PDVWHU RI WKH ZRUN� IRU WKHUH ZDV
QHZ PDFKLQHU\� ZRQGHUIXO PDFKLQHU\� DQG D PDQ\
FKDQJHV� 6R , FRXOGQ
W EH NHSW RQ� DQG ZDV
VRPH WLPH RXW RI ZRUN� DQG YHU\ EDGO\ RII� DV
,
YH VDLG EHIRUH� DQG WKHQ , JRW ZRUN DV D VFD
YHQJHU� 2

�
, NQHZ QRWKLQJ DERXWVZHHSLQJ EHIRUH

WKDW� ,
G QHYHU VZHSW DQ\WKLQJ H[FHSW WKH VQRZ

LQ WKH QRUWK RI ,QGLD� ZKLFK LV TXLWH D GLIIHUHQW
VRUW RI WKLQJ WR /RQGRQ GLUW� %XW , YHU\ VRRQ
JRW LQWR WKH ZD\ RI LW� , IRXQG QR GLIILFXOW\
DERXW LW� WKRXJK VRPH PD\ SUHWHQG WKHUH LV DQ

DUW LQ LW� , KDG ��V� D ZHHN� DQG ZKHQ , ZDV

QR ORQJHU ZDQWHG , JRW HPSOR\PHQW DV D VWUHHW
RUGHUO\� , QHYHU ZDV PDUULHG� DQG KDYH RQO\
P\VHOI WR SURYLGH IRU� ,
P VDWLVILHG WKDW WKH
VWUHHW�RUGHUO\ LV IDU WKH EHVW SODQ IRU VWUHHW�FOHDQ
LQJ� 1RWKLQJ HOVH FDQ WRXFK LW� LQ P\ RSLQLRQ�
DQG , WKRXJKW VR EHIRUH , ZDV RQH RI WKHP� DQG, EHOLHYH PRVW ZRUNLQJ VFDYHQJHUVWKLQN VR QRZ�
WKRXJK WKH\ PD\Q
W OLNH WR VD\ VR� IRU IHDU LW PLJKW

JR DJDLQ WKHLU LQWHUHVW�
ૺ2K� \HV� ,
P VRPHWLPHV TXHVWLRQHG E\

JHQWOHPHQ WKDW PD\ EH SDVVLQJ LQ WKH VWUHHWV
ZKLOH ,
P DW ZRUN� DO

O

DERXW RXU V\VWHP� 7KH\
JHQHUDOO\ VD\� DQG D YHU\ JRRG V\VWHP�
WRR�
 2QH VDLG RQFH� ,W VKRZV WKDW VFDYHQJHUV
FDQ EH GHFHQW PHQ� WKH\ ZHUHQ
W ZKHQ , ZDV
ILUVW LQ /RQGRQ� DERYH �� \HDUV DJR�
 :HOO� ,

VRPHWLPHVJHW WKH SULFH RI D SLQW RI EHHU JLYHQ WR

PH E\ JHQWOHPHQ PDNLQJ LQTXLULHV� EXW YHU\
VHOGRP�ૻ
8QWLO DERXW HLJKWHHQ PRQWKV DJR QRQH EXW XQ

PDUULHG PHQ ZHUH HPSOR\HG E\ WKH $VVRFLDWLRQ�
DQG WKHVH DO

O

UHVLGHG LQ RQH ORFDOLW\� DQG XQGHU
RQH JHQHUDO VXSHULQWHQGHQFH RU V\VWHP� 7KH
ERDUGLQJ DQG ORGJLQJ RI WKH PHQ KDV� KRZHYHU�
EHHQGLVFRQWLQXHGDERXW ILIWHHQPRQWKV� IRU , DPWROG

LW ZDV IRXQG GLIILFXOW WR HQFRXUDJHLQGXVWULDO DQG
VHOI�UHOLDQW SXUVXLWV LQ FRQQHFWLRQ ZLWK SXEOLF HOHH
PRV\QDU\ DLG� 0DUULHG PHQ DUH QRZ HPSOR\HG�
DQG DOO WKH VWUHHW�RUGHUOLHV UHVLGH DW WKHLU RZQ
KRPHV� WKH DGXOWV� PDUULHG RU VLQJOH� UHFHLYLQJ
��V� D ZHHN HDFK � WKH ER\V� �V� � ZKLOH WR HDFK
PDQ LV JUDWXLWRXVO\ VXSSOLHG D EORXVH RI EOXH

VHUJH� FRVWLQJ �V
�

�G�� DQG D JOD]HG KDW� FRVWLQJ
WKH VDPHDPRXQW�
7KH V\VWHP IRUPHUO\ DGRSWHG ZDV DV IRO

ORZV�
7KH PHQ ZHUH IRUPHG LQWR D GLVWLQFW ERG\� DQG

HVWDEOLVKHG LQ KRXVHV WDNHQ IR
U

WKHP LQ +DP�\DUG�
*UHDW :LQGPLOO�VWUHHW� +D\PDUNHW�
ૺ7KH ZDJHV RI WKH PHQ�ૻ VWDWHV WKH 5HSRUW�

ૺZHUH IL[HG DW ��V� HDFK SHU ZHHN� WKDW LV
�

�V
�

ZHUH FKDUJHG IR
U

ERDUG DQG ORGJLQJ� DQG �V
�

ZHUH
SDLG LQ PRQH\ WR HDFKPDQ RQ 6DWXUGD\ DIWHUQRRQ�
RXW RI ZKLFK KH ZDV H[SHFWHG WR SD\ IR

U

KLV
FORWKLQJ DQG ZDVKLQJ� 7KH PHQ KDG SURYLGHG
IRU WKHP FOHDQ ZKROHVRPH EHGV DQG EHGGLQJ� D

FRPPRQ VLWWLQJ�URRP� ZLWK HYHU\ PHDQV RI DEOX
WLRQ DQG SHUVRQDO FOHDQOLQHVV� LQFOXGLQJ D ZDUP
EDWK RQFH D ZHHN� 7KHLU IRRG ZDV DEXQGDQW DQG

RI WKH EHVW TXDOLW\� YL]�� FRIIHH DQG EUHDG DQG
EXWWHU IRU EUHDNIDVW� DW HLJKW R
FORFN� URXQG RI

EHHI� EUHDG� DQG YHJHWDEOHV� IRXU WLPHV D ZHHN IRU
GLQQHU� DW RQH R
FORFN� QXWULWLRXV VRXS DQG EUHDG�

RU EUHDG DQG FKHHVH� IRUPLQJ WKH DIWHUQRRQ UHSDVW

RI WKH RWKHU WKUHH GD\V� $W VL[ LQ WKH HYHQLQJ�
ZKHQ WKH\ UHWXUQHG IURP WKHLU ODERXUV� WKH\ ZHUH
UHIUHVKHG ZLWK WHD RU FRIIHH�DQG EUHDG DQG EXWWHU�

RU IRU VXSSHU� DW QLQH� HDFK KDG D ODUJH EDVLQ RI

VRXS� ZLWK EUHDG� 7KXV� WKUHH�IRXUWKV RI WKHLU
ZDJHV EHLQJ ODLG RXW IRU WKHP WR DGYDQWDJH� WKH
PHQ ZHUH ZHOO ORGJHG DQG IHG� DQG WKH\ KDYH
DOZD\V GHFODUHG WKHPVHOYHV VDWLVILHG� FRPIRUWDEOH�
DQG KDSS\� XQGHU WKH DUUDQJHPHQWV WKDW ZHUH
PDGH IRU WKHP� 8QGHU WKH FKDUJH RI WKHLU LQWHO
OLJHQW DQG DFWLYH VXSHULQWHQGHQW� WKH VWUHHW�RUGHU
OLHV VRRQ IHOO LQWR D VWDWH RI WKH PRVW H[DFW GLVFL
SOLQH DQG RUGHU� DQG ZKHQ ROG RUGHUOLHV ZHUH
GUDIWHG RII� HLWKHU WR HQWHU WKH VHUYLFH RI SDULVK
ERDUGV ZKR DGRSWHG WKH V\VWHP� RU ZHUH UHFRP
PHQGHG LQWR VHUYLFH� RU VRPH RWKHU VXSHULRU
SRVLWLRQ LQ OLIH� DQG ZKHQ QHZ UHFUXLWV FDPH WR

VXSSO\ WKHLU SODFHV� WKH ODWWHU IRXQG QR GLIILFXOW\

LQ FRQIRUPLQJ WR WKH UXOHV ODLG GRZQ IRU WKH
SHUIRUPDQFH RI WKHLU GXWLHV� DV ZHOO DV IRU
WKHLU JHQHUDO FRQGXFW� 0LOLWDU\ WLPH
 UHJXODWHG
WKHLU KRXUV RI ODERXU� UHIUHVKPHQW� DQG UHVW� GXH
DWWHQWLRQ ZDV UHTXLUHG IURP DOO� DQG HDFK PDQ
�WKRXJK D VFDYHQJHU�ZDV H[SHFWHG WR EH FOHDQO\

LQ KLV SHUVRQ� DQG UHVSHFWIXO LQ KLV GHPHDQRXU�
LQGHHG� QRWKLQJ FRXOG EH PRUH JUDWLI\LQJ WKDQ WKH
FRQGXFW RI WKHVH PHQ� ERWK DW KRPH DQG DEURDG�ૻ
ૺ,Q WKHLU GRPLFLOH LQ +DP <DUG�ૻ FRQWLQXHV

WKH 5HSRUW� ૺWKH VWUHHW�RUGHUOLHV KDYH LQYDULDEO\
EHHQ HQFRXUDJHG WR IROORZ SXUVXLWV ZKLFK ZHUH
XVHIXO DQG LPSURYLQJ� DIWHU WKHLU GDLO\ ODERXUV
ZHUH DW DQ HQG� IR

U

WKLV� D VPDOO OLEUDU\ RI KLVWRU\�
YR\DJHV� WUDYHOV� DQG LQVWUXFWLYH DQG HQWHUWDLQLQJ
SHULRGLFDO ZRUNV� ZDV SODFHG DW WKHLU GLVSRVDO� DQG

LW LV WUXO\ JUDWLI\LQJ WR WKH &RXQFLO WR EH DEOH WR

VWDWH� WKDW WKH PHQ HYLQFHG JUHDW VDWLVIDFWLRQ� DQG
HYHQ DYLGLW\� LQ DYDLOLQJ WKHPVHOYHV RI WKLV VRXUFH

RI LQWHOOHFWXDO SOHDVXUH DQG LPSURYHPHQW� :ULWLQJ
PDWHULDOV DOVR ZHUH SURYLGHG IRU WKHP� IRU WKH
SXUSRVH RI SUDFWLFH DQG LPSURYHPHQW� DV ZHOO DV

IRU PXWXDO LQVWUXFWLRQ LQ WKLV PRVW QHFHVVDU\DQG
XVHIXO DUW� DQG LW PXVW EH JUDWLI\LQJ WR WKH
PHPEHUV RI WKH $VVRFLDWLRQ WR EH LQIRUPHG� WKDW�

LQ $SULO ODVW� �� RXW RI �� PHQ DSSHQGHG WKHLU
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VLJQDWXUHV� GLVWLQFWO\ DQG ZHOO ZULWWHQ� WR D GRFX
PHQW ZKLFK ZDV VXEPLWWHG WR WKHP� 6XFK D IDFW
ZLOO DW OHDVW SURYH� WKDW ZKHQ SRRU SHUVRQVDUH HP
SOR\HG� ZHOO IHG� DQG ORGJHG� DQG FDUHG IR

U
LQ WKH

ZD\ RI LQVWUXFWLRQ� WKH\ GR QRW DOZD\V PLV�VSHQG
WKHLU WLPH� QRU� IURP PHUH SUHIHUHQFH� UXQ ULRW LQ

SRW�KRXVHVDQG VFHQHV RI ORZ GHEDXFKHU\� ,W LV WR

EH ERUQH LQ PLQG� KRZHYHU� WKDW RQH�KDOI RI WKHVH
PHQ ZHUH SHUVRQV RI DOPRVW HYHU\ WUDGH DQG RFFX
SDWLRQ� IURP WKH DUWL]DQ WR WKH VKRSPDQDQG FOHUN�
DQG WKHUHIRUH SUHYLRXVO\ HGXFDWHG� WKH RWKHU KDOI
FRQVLVWHG RI ODERXUHUV DQG SHUVRQV IRUVDNHQ DQG
LQGLJHQW IURP WKHLU ELUWK� DQG IRUPHUO\ GHSHQGHQW

RQ ZRUNKRXVH FKDULW\ RU FKDQFH HPSOR\PHQW IRU
WKHLU VFDQW\ VXEVLVWHQFH� FRQVHTXHQWO\ LQ D VWDWH

RI XWWHU LJQRUDQFH DV WR UHDGLQJ DQG ZULWLQJ�
ૺ(YHU\ QLJKW� DIWHU VXSSHU� SUD\HUV ZHUH UHDG

E\ WKH VXSHULQWHQGHQW� DQG LW KDV IUHTXHQWO\ EHHQ

D PRVW HGLI\LQJ DV ZHOO DV JUDWLI\LQJ VLJKW WR

PHPEHUV RI \RXU FRXQFLO� DV ZHOO DV WR RWKHU
SHUVRQV RI UDQN DQG VWDWLRQ LQ VRFLHW\� ZKR KDYH
YLVLWHG WKH +RVSLFH LQ +DP <DUG DW WKDW LQWHUHVW
LQJ KRXU� WR REVHUYH WKH GHFRUXPZLWK ZKLFK WKHVH
SRRU PHQ GHPHDQHGWKHPVHOYHV� DQG WKH KHDUWIHOW
VROHPQLW\ ZLWK ZKLFK WKH\ MRLQHG LQ WKH LQYRFD
WLRQV DQG WKDQNV WR WKHLU &UHDWRU DQG 3UHVHUYHU �

ૺ(DFK 6XQGD\ PRUQLQJ� DW � R
FORFN� D SRUWLRQ

RI WKH FKXUFK VHUYLFH ZDV UHDG� IROORZHG E\ DQ
H[WHPSRUDQHRXV GLVFRXUVH RU H[KRUWDWLRQ E\ WKH
VHFUHWDU\ WR WKH +RVSLFH� 7KH\ ZHUH PDUVKDOOHG

WR FKXUFK WZLFH RQ WKH 6DEEDWK� KHDGHG E\ WKH
VXSHULQWHQGHQWDQG IRUHPHQ� DQG JHQHUDOO\ GLYLGHG
LQWR WZR RU WKUHH ERGLHV� HDFK WDNLQJ D GLUHFWLRQ

WR 6W� -DPHV
V� 6W� $QQH
V� RU 6W� 3DXO
V� &RYHQW
*DUGHQ� LQ DO

O
RI ZKLFK SODFHV RI ZRUVKLS WKH\

KDG VLWWLQJ DFFRPPRGDWLRQ SURYLGHG E\ WKH NLQG
QHVV RI WKH FOHUJ\ DQG FKXUFKZDUGHQV� 2Q 7XHVGD\
HYHQLQJV WKH\ KDG WKH EHQHILW RI UHFHLYLQJ SDVWRUDO
YLVLWV DQG LQVWUXFWLRQ IURP VHYHUDO RI WKH ZRUWK\
FOHUJ\PHQ RI WKH VXUURXQGLQJ SDULVKHV�ૻ
7KLV LV DO

O YHU\ EHQHYROHQW� EXW VWLOO YHU\
ZURQJ� 7KHUH LV EXW RQH ZD\ RI EHQHILWLQJ WKH
SRRU� YL]�� E\ GHYHORSLQJ WKHLU SRZHUV RI VHOI�
UHOLDQFH� DQG FHUWDLQO\ QRW LQ WUHDWLQJ WKHP OLNH
FKLOGUHQ� 3KLODQWKURSLVWV DOZD\V VHHN WR GR WRR
PXFK� DQG LQ WKLV LV WR EH IRXQG WKH PDLQ FDXVH RI

WKHLU UHSHDWHGIDLOXUHV� 7KH SRRU DUH H[SHFWHG WR

EHFRPHDQJHOV LQ DQ LQVWDQW� DQG WKH FRQVHTXHQFH

LV
�

WKH\ DUH PHUHO\ PDGH K\SRFULWHV� 0RUHRYHU�

QR PHQ RI DQ\ LQGHSHQGHQFH RI FKDUDFWHU ZLOO
VXEPLW WR EH ZDVKHG� DQG GUHVVHG� DQG IHG OLNH
VFKRROER\V� KHQFH QRQH EXW WKH ZRUVW FODVVHV
FRPH WR EH H[SHULPHQWHG XSRQ� ,W ZRXOG VHHP�
WRR� WKDW WKLV RYHUZHHQLQJ GLVSRVLWLRQ WR SOD\
WKH SDUW RI SHG�DJRJXHV �, XVH WKH ZRUG LQ LWV

OLWHUDO VHQVH� WR WKH SRRU� SURFHHGV UDWKHU IURP D

ORYH RI SRZHU WKDQ IURP D VLQFHUH UHJDUG IRU WKH
SHRSOH� /HW WKH ULFK EHFRPH WKH DGYLVHUV DQG
DVVLVWDQWV RI WKH SRRU� JLYLQJ WKHP WKH EHQHILW RI

WKHLU VXSHULRU HGXFDWLRQ DQG PHDQVEXW OHDYLQJ
WKHSHRSOH WR DFW IRU WKHPVHOYHVDQGWKH\ ZLOO GR D

JUHDW JRRG� GHYHORSLQJ LQ WKHP D KLJKHU VWDQGDUG

RI FRPIRUW DQG PRUDO H[FHOOHQFH�DQG VR� E\ LP
SURYLQJ WKHLU WDVWHV� LQGXFLQJ D QHFHVVDU\FKDQJH

LQ WKHLU KDELWV� %XW VXFK DV VHHN PHUHO\ WR ORUG

LW RYHU WKRVH ZKRP GLVWUHVV KDV SODFHG LQ WKHLU

SRZHU� DQG VWULYH WR EULQJ DERXW WKH YLOOHLQDJH RI

EHQHYROHQFH�PDNLQJ WKH SHRSOH WKH SKLODQWKURSLF�
LQVWHDG RI WKH IHXGDO� VHUIV RI RXU QREOHV� VKRXOG

EH GHQRXQFHG DV WKH DUFK�HQHPLHV RI WKH FRXQWU\�
6XFK SHUVRQV PD\ PHDQ ZHOO� EXW DVVXUHGO\ WKH\
DFKLHYH WKH ZRUVW WRZDUGV WKH SRRU� 7KH FXUIHZ
EHOO� ZKHWKHU LQVWLWXWHG E\ EHQHYROHQFH RU W\
UDQQ\� KDV WKH VDPHGHJUDGLQJ HIIHFW RQ WKH SHRSOH
GHVWUR\LQJ WKHLU SULQFLSOH RI VHOI�DFWLRQ� ZLWKRXW
ZKLFK ZH DUH DOO EXW DV WKH EHDVWV RI WKH ILHOG�
0RUHRYHU� WKH OD\LQJ RXW RI WKH HDUQLQJV RI WKH

SRRU LV 
VXUH� DIWHU D WLPH� WR VLQN LQWR ૺD MRE��
DQG , TXRWH WKH DERYH SDVVDJH WR VKRZ WKDW� GHVSLWH
WKH NLQGHVW PDQDJHPHQW�HOHHPRV\QDU\KHOS LV QRW

D ILWWLQJ DGMXQFW WR WKH LQGXVWULDO WRLO RI LQGHSHQG
HQW ODERXUHUV�
7KH UHVLGHQFHV RI WKH VWUHHW�RUGHUOLHVDUH QRZ LQ

DOO TXDUWHUV ZKHUH XQIXUQLVKHG URRPV DUH DERXW
OV� �G� RU �V� D ZHHN� 7KH DGGUHVVHV , KDYH FLWHG
VKRZ WKHP UHVLGLQJ LQ WKH RXWVNLUWV DQG WKH KHDUW

RI WKH PHWURSROLV� 7KH IROORZLQJ UHWXUQV� KRZ
HYHU� ZLOO LQGLFDWH WKH DJHV� WKH SUHYLRXV RFFXSD
WLRQV� WKH HGXFDWLRQ� FKXUFK�JRLQJ� WKH SHUVRQDO
KDELWV� GLHW� UHQW� 	F�� RI WKH FODVVFRQVWLWXWLQJ WKH
VWUHHW�RUGHUOLHV� EHWWHU WKDQ DQ\WKLQJ , FDQ VD\
RQ WKH PDWWHU�
%HIRUH DQ\ PDQ LV HPSOR\HG DV D VWUHHW�RUGHUO\�

KH LV FDOOHG XSRQ WR DQVZHU FHUWDLQ TXHVWLRQV� DQG
WKH UHSOLHV IURP �� PHQ WR WKHVH TXHVWLRQV VXSSO\

D IXQG RI FXULRXV DQG LPSRUWDQW LQIRUPDWLRQLP
SRUWDQW WR DOO EXW WKRVH ZKR DFFRXQW WKH ORW RI WKH
SRRU RI QR LPSRUWDQFH� ,Q SUHVHQWLQJ WKHVHGHWDLOV�, EHJ WR H[SUHVV P\ REOLJDWLRQV WR 0U� &ROLQ
0DFNHQ]LH� WKH HQOLJKWHQHG DQG NLQGO\ VHFUHWDU\
RI WKH $VVRFLDWLRQ�, VKDOO ILUVW VKRZ ZKDW LV WKH RUGHU RI WKH
TXHVWLRQLQJ� WKHQ ZKDW ZHUH WKH DQVZHUV� DQG ,

VKDOO DIWHUZDUGV UHFDSLWXODWH�ZLWK D IHZ FRPPHQWV�
WKH VDOLHQW FKDUDFWHULVWLFV RI WKH ZKROH�
7KH TXHVWLRQVDUH DIWHU WKLV IDVKLRQ� WKH RQH ,

DGGXFH KDYLQJ EHHQ DVNHG RI D VFDYDJHU WR ZKRP

D SUHIHUHQFH ZDV JLYHQ�

7KH 3DULVK RI 6W
�

0DU\� 3DGGLQJWRQ�4XHV
WLRQV DVNHG RI 3DULVK 6FDUDJHUV� DSSO\LQJ IRU
HPSOR\PHQW DV 6WUHHW�2UGHUOLHV� ZLWK WKH DQ
VLWHUV DSSHQGHG�
1DPH":૱ &�
$JH �૱�� \HDUV�
+RZ ORQJ D VFDYHQJHU�7KUHH PRQWKV�
:KDW RFFXSDWLRQ SUHYLRXVO\"  *HQWOHPDQ
V

IRRWPDQ�
0DUULHG RU VLQJOH 0DUULHG�
5HDGLQJ� ZULWLQJ� RU RWKHU HGXFDWLRQ"<HV�
$Q\ FKLOGUHQ"2QH�
7KHLU DJHV"7KUHH \HDUV�
:DJHV�1LQH VKLOOLQJV SHU ZHHN�
$Q\ SDULVK UHOLHI"1R�
:KDW DQG KRZ PXFK IRRG WKHDSSOLFDQWV KDYH

ZVXDOO\ SXUFKDVHG LQ D ZHHN�
0HDW �V� �G�
%DFRQ�1RQH�
)LVK �૱1RQH�
%UHDG �૱�V�
3RWDWRHV��G�
%XWWHU"�G�
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7HD DQG VXJDU �OV�
&RFRD 1RQH�
:KDW UHQW WKH\ SD\��V� �
)XUQLVKHG RU XQIXUQLVKHG ORGJLQJV"૱8QIXU

QLVKHG�
$Q\ FKDQJH RI GUHVV"1R�
6XQGD\ FORWKLQJ"1R�
+RZ PDQ\ VKLUWV 7ZR VKLUWV�
%RRWV DQG VKRHV�2QH SDLU�
+RZ PXFK GR WKH\ OD\ RXW IR

U

FORWKHV LQ D

\HDU", KDYH QRWKLQJ EXW ZKDW , VWDQG XSULJKWLQ�
'R WKH\ JR WR FKXUFK RU FKDSHO"૱6RPHWLPHV�

,I QRW� ZK\ QRW",W LV IURP ZDQW RI FORWKHV�
'R WKH\ HYHU EDWKH�1R�
'RHV WKH ZLIH JR RXW WR

�
RU WDNH LQ ZRUN"૱

<HV�
:KDW DUH KHU HDUQLQJV�8QFHUWDLQ�

'
R WKH\ KDYH DQ\WKLQJ IURP FKDULWDEOH LQVWLWX

WLRQV RU IDPLOLHV�1R�
:KHQ LOO� ZKHUH GR WKH\ UHVRUW WR"૱+RVSLWDOV�

GLVSHQVDULHV� DQG WKH SDULVK GRFWRU�
'R WKHLU FKLOGUHQ JR WR DQ\ VFKRRO� DQG ZKDW"

3DGGLQJWRQ�
'R WKH\ HYHU VDYH DQ\ PRQH\� KRZ PXFK� DQG

ZKHUH"
+RZ PXFK GR WKH\ VSHQG SHU ZHHN LQ GULQN"
'R QRW SDVVHUV E\� DV FKDULWDEOH ODGLHV� 	F��

JLYH WKHP PRQH\� DQG KRZ PXFK SHU ZHHN ૱

1R�
6XFK DUH WKH TXHVWLRQV DVNHG� DQG , QRZ JLYH

WKH DQVZHUV RI �� LQGLYLGXDOV�

7KHLU DJHVZHUH�
�� ZHUH IURP �� WR �� �� IURP �� WR ��
��
�� R

� �� � ��
�� � �� � � �� � ���

� � ��
7KH JUHDWHVW QXPEHU RI DQ\ DJH ZDV � SHUVRQV

RI �� \HDUV UHVSHFWLYHO\�

7KHLU SUHYLRXV RFFXSDWLRQV KDG EHHQ� �

�� ODERXUHUV�

� DW WKH EXVLQHVV ૺDOO
WKHLU OLYHV�ૻ

� GXVWPHQ�

� RVWOHUV�

� VWDEOHPHQ�

� FDUPHQ�

� SRUWHUV�

� JHQWOHPHQ
VVHUYDQWV�

� JUHHQJURFHUV�

O IROORZLQJ GXVW�FDUW�O H[FDYDWRU�

� JUDYHO GLJJLQJ�

� VWRQH EUHDNLQJ LQ

\DUGV�

� DW ZRUN LQ WKH EULFN
ILHOGV�

� DW ZRUN LQ WKH OLPH
ZRUNV�

� FRDO SRUWHU�

� VZHHS�

� KD\ELQGHU�

� JDVOLJKWHU�

� GDLU\PDQ�

� SORXJKPDQ�

� JDUGHQHU�

� HUUDQG ER\�

� IXU GUHVVHU�

� IXU G\HU�

� VNLQQHU�

� OHDWKHU GUHVVHU�

� OHWWHU�SUHVV SULQWHU�

� SDSHU VWDLQHU�

� JODVV EORZHU�

� IDUULHU�

� SODVWHUHU�

� FOHUN�

� YHQGRU RI JRRGV�

� OLFHQVHG YLFWXDOOHU�

7KHUHIRUH� RI �� VFDYDJHUV
�� KDG EHHQ DUWL]DQV�

XQVNLOOHG ZRUNPHQ��� �

+HQFH DERXW ILYH�VL[WKV EHORQJ WR WKH XQVNLOOHG
FODVV RI RSHUDWLYHV�

7LPH RI KDYLQJ EHHQ DW VFDYDJHULQJ�

� ૺDOO WKHLU OLYHV �DW � IURP � WR �� \HDUV�
WKH EXVLQHVV� �� � � � � �

� DERXW �� \HDUV� �� WZHOYH PRQWKV DQG

� IURP �� WR �� \HDUV� OHVV�

� � ��� �� �

+HQFH LW ZRXOG DSSHDU� WKDW IHZ KDYH EHHQ DW

WKH EXVLQHVV D ORQJ WLPH� 7KH JUHDWHU QXPEHU
KDYH QRW EHHQ DFWLQJ DV VFDYDJHUVPRUH WKDQ ILYH
\HDUV�

6WDWH RI HGXFDWLRQ�&RXOG WKH\UHDG DQG ZULWH"
�� DQVZHUHG \HV� � FRXOG UHDG RQO\�

� UHSOLHG WKDW WKH\ �� FRXOG GR QHLWKHU�
FRXOG UHDGDQG ZULWH� � ZDV GHDI DQG GXPE�

+HQFH LW ZRXOG DSSHDU� WKDW UDWKHU PRUH WKDQ
WZR�WKLUGV RI � WKH VFDYDJHUV KDYH UHFHLYHG VRPH
OLWWOH HGXFDWLRQ�

'LG WKH\ JR WR FKXUFK RU FKDSHO"

�� DQVZHUHG \HV� � QRW RIWHQ�

� ZHQW WR FKXUFK� �� QHYHU ZHQW DW DOO�

� |U FKDSHO� � ZDV DVKDPHG WR JR�

� � WKH &DWKROLF � ZHQW RXW RI WRZQ WR

FKDSHO� HQMR\ KLPVHOI�� ERWK FKXUFK � PDGH QR UHWXUQ ��

DQG FKDSHO� EHLQJ GHDI DQG
� ZHQW VRPHWLPHV� GXPE��

7KXV LW ZRXOG VHHP� WKDW QRW TXLWH WZR
WKLUGV UHJXODUO\ DWWHQG VRPH SODFH RI ZRUVKLS�
WKDW DERXW RQH�HOHYHQWK JR RFFDVLRQDOO\� DQG WKDW
DERXW RQH�IRXUWK QHYHU JR DW DOO�

:K\ GLG WKH\ QRW JR WR FKXUFK�
�� KDG QR FORWKHV�

�� UHWXUQHG QR DQVZHU �� EHLQJ GHDI DQG GXPE��

+HQFH RI WKRVH ZKR QHYHU JR ��� RXW RI ����
YHU\ QHDUO\ WZR�WKLUGV �VD\ �� LQ ��� KDYH QR

FORWKHV WR DSSHDU LQ�

'LG WKH\ ODWKH
�� DQVZHUHG QR� 7KDPHV�

� UHSOLHG \HV� � UHWXUQHG ૺVRPHWLPHV�ૻ

� VDLG WKH\ GLG LQ WKH � ZDV GHDI DQG GXPE�

+HQFH LW DSSHDUHG� WKDW DERXW VHYHQ�HLJKWKV
QHYHU EDWKH� DOWKRXJK IROORZLQJ WKH ILOWKLHVW RFFX
SDWLRQ�

:HUH WKH\ PDUULHG RU VLQJOH
�� ZHUH PDUULHG� � ZHUH VLQJOH�

� � ZLGRZHUV�
7KXV LW ZRXOG VHHP� WKDW DERXW WHQ�HOHYHQWKV

DUH RU KDYH EHHQPDUULHG PHQ�

+RZ PDQ\ FKLOGUHQ KDG WKH\

� KDG ��� � KDG� � HDFK�

� � �� �� � QRQH �� RI WKHVH

� � � HDFK� EHLQJ VLQJOH PHQ��
�� � � � � UHWXUQHG WKHLU IDPLO\

�� � � �
�

DV JURZQ XS ZLWKRXW

� � � 
�

VWDWLQJ WKH QXPEHU�

&RQVHTXHQWO\ �� RXW RI ��� RU ILYH�VL[WKV� DUH
PDUULHG� DQG KDYH IDPLOLHV QXPEHULQJ DOWRJHWKHU
��� FKLOGUHQ� WKH PDMRULW\ KDG RQO\ � FKLOGUHQ�
DQG WKLV ZDV DERXW WKH DYHUDJH IDPLO\�
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:KDW UHUH WKHDJHVRI WKHLU FKLOGUHQ
�� ZHUH JURZQ XS� � ZHUH � \HDU DQG
� EHWZHHQ �� DQG ��� XQGHU�
� �� �� DQG ��� � ZHUH UHWXUQHG DW
�� � �� DQG ��� KRPH�
�� � � DQG ��� � UHWXUQHG DV GHDG�
2QH�KDOI RI WKH VFDYDJHUV
FKLOGUHQ� WKHUHIRUH�DUH

EHWZHHQ � DQG �� \HDUV RI DJH� WKH PDMRULW\
ZRXOG DSSHDU WR EH � \HDUV ROG�
6RPH ZHUH VDLG WR EH JURZQ XS� EXW QR QXPEHU

ZDV JLYHQ�
'LG WKHLU FKLOGUHQ JR WR VFKRRO"

�� DQVZHUHG \HV� � UHWXUQHG QR�
��WR WKH1DWLRQDO 6FKRRO � UHSOLHG WKDW KLV FKLO
� WR WKH 5DJJHG6FKRRO� GUHQ ZHUH ૺQRW ZLWK
� WR &DWKROLF� KLP�ૻ
� WR 3DULVK� �� �RI ZKRP �� KDG QR
� WR ORFDO VFKRROV� FKLOGUHQ� DQG � ZDV
� UHSOLHG WKDW KH ZHQW GHDI DQGGXPE�PDGH
VRPHWLPHV� QR UHSO\�
)URP WKLV LW ZRXOG VHHP� WKDW D ODUJH PDMRULW\

૱�� RXW RI ��� RU IRXU�ILIWKVRI WKH SDUHQWV ZKR
KDYH FKLOGUHQ VHQG WKHP WR VFKRRO�

'LG WKHLU ZLYHVZRUN �
�� UHWXUQHG QR� �� ZRUNHG ૺVRPHWLPHV�ૻ
� VDLG WKHLU ZLYHV ZHUH �� DQVZHUHG \HV�
ૺXQDEOH�ૻ � VROG FUHVVHV�

� KDG ORVW WKH XVH RI �� PDGH QR UHWXUQ ���
KHU OLPEV� KDYLQJ QR ZLYHV DQG

� GLG� EXW ૺQRW RIWHQ�ૻ � EHLQJ GHDI DQG
� GLG ૺZKHQ WKH\ GXPE��
FRXOG�ૻ
+HQFH WZR�ILIWKV RI WKH ZLYHV ��� RXW RI ��� GR

QR ZRUN� �� GR VR RFFDVLRQDOO\� DQG ��� RU RQH
IRXUWK� DUH LQ WKH KDELW RI ZRUNLQJ�

:KDW ZHUHZLYHV
HDUQLQJV
�� UHWXUQHG WKHP DV � DW �V

�
WR �V
�

SHU ZHHN�
ૺXQFHUWDLQ�ૻ � DW �V� RU �V� �

� ૺGLGQ
W NQRZ�ૻ � DW �G� RU �G� SHU GD\�

, HVWLPDWHG WKHP DW �� JDYH QR UHWXUQV �KDY

�V
�

�G� SHU ZHHN� LQJ HLWKHU QR ZLYHV�

� DW �V� WR �V� RU WKHLU ZLYHV QRW

� DW �V� ZRUNLQJ��

� DW �V� RU �V� � ZDV GHDI DQG GXPE�

� DW DERXW �V� �

6R WKDW� RXW RI �� ZLYHV ZKR ZHUH VDLG WR

ZRUN� �� RFFDVLRQDOO\DQG �� UHJXODUO\� WKHUH ZHUH
UHWXUQV IRU ��� 1HDUO\ KDOI RI WKHLU HDUQLQJV ZHUH

��

[[

JLYHQ DV XQFHUWDLQ IURP WKHLU VHOGRP GRLQJ ZRUN�
ZKLOH WKH UHPDLQGHU ZHUH VWDWHG WR JDLQ IURP �V�

WR �V� SHU ZHHN� DERXW �V� �G� SHUKDSV ZRXOG EH

D IDLU DYHUDJH�

:KDW ZDJHVZHUHWKH\ WKHPVHOYVH LQ WK
H

KDELW |I

UHFHLYLQJ

� KDG��V��G� SHUZHHN� �� KDG �V
�

SHU ZHHN�

� � ��V� �[ � � �V� �[

�� � ��V� �! � � �V� }

� � ��V� �G� � � � �V� �� G� D GD\

� � ��V� [[ DQG � ORDYHV�

� � ��V� �!
+HQFH LW LV HYLGHQW� WKDW RQH�KDOI UHFHLYH ��V�

RU PRUH D ZHHN� DQG DERXW D IRXUWK �V�

,W ZDV QRW WKH SDULVKHV� KRZHYHU� EXW WKH FRQ
WUDFWRUV ZLWK WKH SDULVKHV� ZKR SDLG WKH KLJKHU
UDWHV RI ZDJHV� 0U� 'RGG� IR

U

6W� /XNH
V� 0U�

:HVWOH\� IR
U

6W� %RWROSK
V� %LVKRSVJDWH� 0U�
3DUVRQV� IR

U

:KLWHFKDSHO� 0U� 1HZPDQ� IRU
%HWKQDO�JUHHQ� 	F�
7KHVH ZDJHV WKH VFDYDJHUV ODLG RXW LQ WKH

IROORZLQJ PDQQHU 
)RU UHQW� SHU ZHHN�

� SDLG �V� � SDLG �V� �G�

� � �V� �G� � � �V�

� � �V� � OLYHG UHQW IUHH�

�� �� �V� �G� � SDLG IRU ERDUG DQG

�� � �V� ORGJLQJ�

� OV� �G� � OLYHG ZLWK PRWKHU��!
+HQFH LW ZRXOG DSSHDU� WKDW QHDU XSRQ KDOI WKH

QXPEHU SDLG �V
�

UHQW� 7KH XVXDO UHQW SDLG VHHPV

WR EH EHWZHHQ �V� DQG �V�� ILYH�VL[WKV RI WKH HQWLUH
QXPEHU SD\LQJ RQH RU RWKHU RI WKRVH DPRXQWV�
2QO\ WKUHH OLYHG LQ IXUQLVKHG ORGJLQJV� DQG WKH
UHQWV RI WKHVH ZHUH� UHVSHFWLYHO\� WZR DW �V

�

�G�
DQG WKH RWKHU DW �V�

)RU EUHDG� SHU ZHHN�

� H[SHQGHG �V
�

�G� � H[SHQGHG �V
�

�G�

� �[ �V� � [[ OV� �G�

� [[ �V� �G� � WZR ORDYHV D GD\

� �! �V� �G� IURP SDULVK�

� \[ �V� �G� � JDYH D FHUWDLQ VXP

� �� �V� SHU ZHHN WR WKHLU
�� �! �V� �G� ZLYHV RU PRWKHUV WR

� �! �V� OD\ RXW IRU WKHP� DQG

� �� �V� �G� OERDUGHG DQGORGJHG�

� [[ �V� �G� � ZDV GHDI DQG GXPE�
�� [[ �V
7KXV LW ZRXOG VHHP� WKDW WKH JHQHUDO VXP

H[SHQGHG ZHHNO\ RQ EUHDG YDULHV EHWZHHQ �V
�

DQG
�V� 7KH DYHUDJH VDYLQJ IURP IUHH�WUDGH� WKHUHIRUH�
ZRXOG EH EHWZHHQ�G� DQG 6G�� RU VD\�G�� SHU ZHHN�

)RU PHDW�SHU ZHHN�

� H[SHQGHG �V� � H[SHQGHG �G�

� [� �V� �G� � RQFH D ZHHN�
�� [[ �V� � KDG QRQH�
�� [\ �V� �G� � QR UHWXUQV �� RI

� �� �V� �G� WKLV QXPEHU JDYH D

� [[ �V� ZHHNO\ DOORZDQFH WR

� �! �V� �G� ZLYHV RU PRWKHUV� �

� [[� �V� �G� ZDV GHDI DQG GXPE�

� } �V� DQG � SDLG IRU ERDUG

� } ��G� DQG ORGJLQJ��

� �G�
%\ WK

H

DERYH Z
H

VHH� WKDW WKH VXP XVXDOO\ H[
SHQGHG RQ PHDW LV EHWZHHQ �V

�

�G� DQG �V� SHU
ZHHN� DERXW RQH�WKLUG RI WKH HQWLUH QXPEHU H[
SHQGLQJ WKDW VXP� $OO WKRVH ZKR H[SHQGHG �V

�

DQG OHVV SHUZHHN KDG �V
�

DQG OHVV IR
U

WKHLU ZHHN
V
ODERXU� 7KH DYHUDJH VDYLQJ IURP WKH FKHDSHQLQJ

RI SURYLVLRQV ZRXOG KHUH DSSHDU WR EH EHWZHHQ
�G� DQG �G� SHU ZHHN DW WKH RXWVLGH�

)RU WHD DQG VXJDU� SHU ZHHN�

� SDLG �V� �G� � SDLG �V
�

�G�

� �� �V� �G� � � �V� �G�

� � �V� �G� �� �� ���

�� �� �V� � � �G�

� �� �V
�

�G� � QR UHWXUQV� � GHDI

� � OV
�

�G� DQG GXPE� � ERDUG
�� �� �V� �G� DQG ORGJLQJ� DQG �

� �� �V� �G� PDNLQJ DOORZDQFHV�
7KH VXP XVXDOO\ H[SHQGHG RQ WHD DQG VXJDU

VHHPV WR EH EHWZHHQ �V
�

�G� DQG �V� SHU ZHHN�
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)RU ILVK� SHU ZHHN�

� H[SHQGHG �V
�

� � DOORZHG VR PXFK SHU

� [[ �G� ZHHN WR ZLYHV� RU

�� ZR �G� PRWKHU� RU ODQGODG\�

� ]\ �G� � GHDI DQG GXPE�
�� ]\ QRWKLQJ�
+HQFH RQH�WKLUG VSHQW �G� ZHHNO\ LQ ILVK� DQG

RQH�WKLUG QRWKLQJ�

)RU EDFRQ� SHU ZHHN�O H[SHQGHG �V
�

� H[SHQGHG �G�

� �� ��G� �� } QRWKLQJ�

� �� �G� � DOORZDQFHV WR ZLYHV�

� � �G� 	F�

� !! �G � GHDI DQG GXPE�
7KH PDMRULW\ �WZR�WKLUGV�� WKHUHIRUH� GR QRW KDYH

EDFRQ� 2
I

WKRVH WKDW GR HDW EDFRQ� WKH XVXDO VXP
VSHQW ZHHNO\ LV �G� RU �G�


RU EXWWHU� SHU ZHHN�

� H[SHQGHG �V
�

�G� � H[SHQGHG �G�
�� [[ OV� � [[ QRWKLQJ�
�� !! ��G� � PDGH DOORZDQFHV�
�� � �G� � GHDI DQG GXPE�
�� ]\ �G�
7KXV RQH�WKLUG H[SHQGHG �V�� DQG DERXW RQH

VL[WK VSHQW ��G�� DQRWKHU VL[WK� �G�� DQG DQRWKHU
VL[WK� �G� D ZHHN� IRU EXWWHU�

)RU SRWDWRHV�SHU ZHHN�

� VSHQW �V� � VSHQW �G�

� � ��G� �� VSHQW QRWKLQJ�

� � �G� � PDGHDOORZDQFHV�

� � �G� � GHDI DQG GXPE�
�� � �G�
$ERXW RQH�IRXUWK VSHQW �G� � WKH JUHDWHU SURSRU

WLRQ� KRZHYHU �QHDUO\ RQH�KDOI�� H[SHQGHG QRWKLQJ
XSRQ SRWDWRHV ZHHNO\�

)RU FORWKHV�\HDUO\��

� H[SHQGHG ��� � KDG � SDLUV RI ERRWV

� } ��� ��V� D \HDU� EXW QR FORWKHV�

� �� ��� �V� � H[SHQGHG ૺ QRW

� !! ��� PXFK�ૻ

� } ��V� � JRW WKHP DV WKH\ FRXOG�

� [[ ��V� � H[SHQGHG D IHZ VKLO

� } ��V� OLQJV�

� �[ ��V� � VDLG LW ૺDOO GHSHQGV�ૻ, �[ ��V� � UHWXUQHG ૺQRWKLQJ�ૻ

�� FRXOGQ
W VD\� � ZDV GHDI DQG GXPE�

� PDGH QR UHWXUQ�
+HQFH �� RXW RI ��� RU QHDUO\ WZR�WKLUGV� VSHQW

OLWWOH RU QRWKLQJ XSRQ WKHLU FORWKHV�

+DG WKH\ D FKDQJH RI GUHVV
�� KDG D FKDQJH RI GUHVV� � ZDV GHDI DQG 
GXPE�
�� KDG QRW�
$ERYH RQH�KDOI� WKHUHIRUH� KDG QR RWKHU FORWKHV

EXW WKRVH WKH\ ZRUNHG LQ�

+DG WKH\ DQ\ 6XQGD\ FORWKLQJ
�� KDG VRPH� �� PDGHQR UHWXUQ�
�� KDG QRQH� � GHDI DQG GXPE�
0RUH WKDQ WZR�WKLUGV� WKHQ� KDG QR 6XQGD\

FORWKHV�

+RZ PDQ\ VKLUWV KDG WKH\
�� KDG � VKLUWV� � KDG � VKLUW�

�� � � � � ZDV GHDI DQG GXPE�

�� KD
G

� S�P�
+RZ PDQ\ VKRHVKDG WKH\"

� ZDV GHDI DQG GXPE�
�� [[ � [\ � �
7KXV WKH PDMRULW\ KDG RQO\ RQH SDLU RI VKRHV�

+RZ PXFK GLG WKH\VSHQG LQ GULQN �

� H[SHQGHG �V� D ZHHN� � VDLG KH ૺZRXOGQ
W

� � �V� RU �V�� VD\�ૻ

� � �V� �G� � � VDLG ૺWKDW DOO GH

� � �V� !! SHQGV�ૻ

� � �G� �" � VDLG WKH\ ૺKDG QRQH

� �� �G� RU �G�� WR VSHQG�ૻ

� VDLG WKH\ ૺFRXOGQ
W � H[SHQGHG QRWKLQJ�
VD\� �� JDYH QR UHWXUQ ��

GHDI DQG GXPE��
+HQFH DQVZHUV ZHUH JLYHQ E\ RQH�WKLUG� RI

ZKRP WKH JUHDWHVW QXPEHU ૺFRXOGQ
W VD\�ૻ ��
� 2I

WKH WHQ ZKR DFNQRZOHGJHG VSHQGLQJ DQ\WKLQJ
XSRQ GULQN� WKH JUHDWHU QXPEHU� RU �� VDLG WKH\
VSHQW �V� D ZHHN RQO\� %XW �

'LG WKH\ VDYHDQ\ PRQH\"
�� DQVZHUHG QR�

�� JDYH QR UHSO\ �� EHLQJ GHDI DQG GXPE��
:KDW GLG WKH\ LQ FDVH RI LOOQHVV FRPLQJ XSRQ

WKHPVHOYHV RU IDPLOLHV �

�� ZHQW WR WKH GLVSHQ� � ZHQW WR WKH ZRUN
KRXVH�VDU\

� ZHQW WR WKH KRVSLWDO� � VDLG ૺQRWKLQJ�ૻ
� } SDULVK O ૺQHYHU WURXEOHGDQ\�ૻ

GRFWRU� � PDGH QR UHSO\ ��

� ZLYHV ZHQW WR WKH
O\LQJ�LQ KRVSLWDO�
7KH JUHDWHU QXPEHU� WKHQ� JR� ZKHQ LOO� WR WKH

GLVSHQVDU\� �
:HUH WKH\ LQ UHFHLSW RI DOPV "

�� DQVZHUHG QR� � PDGH QR UHWXUQV ��

�� VRPHWLPHV� EHLQJ GHDI DQG

� ]\ \HV� GXPE��
'LG WKHSDVVHUV�E\JLYH WKHPDQ\WKLQJ

�� DQVZHUHG QR� � DQVZHUHG YHU\ VHO

�  VRPHWLPHV GRP�
EHHU� �� QR UHWXUQV �� EHLQJ

� DQVZHUHG QHYHU� GHDI DQG GXPE��
[[ VHOGRP�

EHLQJ GHDIDQG GXPE��

'LG WKH\ UHFHLYHDQ\ UHOLHI IURP WKHLU SDULVKHV �

�� UHSOLHG QR� � KDG ��OEV� RI EUHDG�

� KDG � ORDYHVDQG �V� � DQVZHUHG ૺQRW DW
SUHVHQW�ૻ

� PDGH QR UHWXUQV�

D GD\ DV ZDJHV�

� KDG � ORDYHV D ZHHN�

� �� D ��OEV� ORDI�
7KXV WKH JUHDWHU SURSRUWLRQ �ILYH�VL[WKV�� LW ZLOO

EH VHHQ� KDG QR UHOLHI� WZR RI WKRVH ZKR KDG UH
OLHI UHFHLYHG �V� ZDJHV D ZHHN� DQG WZR RWKHUV
RQO\ �V�� ZKLOH IRXU UHFHLYHG SDUW RI WKHLU ZDJHV
IURP WKH SDULVK LQ EUHDG�

7KHVH DQDO\VHV DUH QRW PHUHO\ WKH FKDUDFWHULV
WLFV RI WKH DSSOLFDQW RU H[LVWHQW VWUHHW�RUGHUOLHV�
WKH\ DUH UHDOO\ WKH DQQDOV RI WKH SRRU LQ DO

O

WKDW
UHODWHV WR WKHLU GRPHVWLF PDQDJHPHQW LQ UHJDUG WR

PHDW DQG FORWKHV� WKH FDUH RI WKHLU FKLOGUHQ� WKHLU
FKXUFK�JRLQJ� HGXFDWLRQ� SUHYLRXV FDOOLQJV� DQG
SDULVK UHOLHI� 7KH LQTXLU\ LV QRW GLVFRXUDJLQJ DV

WR WKH FKDUDFWHU RI WKH SRRU� DQG , PXVW FDOO
7KH JUHDWHU QXPEHU� WKHUHIRUH� KDG WZR VKLUWV� _ DWWHQWLRQ WR WKH FLUFXPVWDQFH RI KRZ UDUHO\ LW LV
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WKDW VR ODUJH D FROOHFWLRQ RI IDFWV LV SODFHG DW
WKH FRPPDQG RI D SXEOLF ZULWHU� ,Q PDQ\ RI
WKH SXEOLF RIILFHV WKH VLPSOHVW LQIRUPDWLRQ LV DV
MHDORXVO\ ZLWKKHOG DV LI VWDWLVWLFDO NQRZOHGJH
ZHUH WKH ILUVW DQG ODVW VWHSV WR KLJK WUHDVRQ�, WUXVW WKDW 0U� &RFKUDQH
V H[DPSOH LQ WKH VNLOIXO
DUUDQJHPHQW RI WKH UHWXUQV FRQQHFWHG ZLWK WKH
$VVRFLDWLRQ RYHU ZKLFK KH SUHVLGHV� DQG KLV
FRXUWHRXV UHDGLQHVV WR VXSSO\ WKH LQIRUPDWLRQ�
JDLQHG DW QR VPDOO FDUH DQG FRVW� ZLOO EH PRUH
IUHHO\ IROORZHG� DV VXFK D FRXUVH XQTXHVWLRQDEO\
WHQGV WR WKH SXEOLF EHQHILW�
,W ZLOO EHVHHQ IURP WKHVH VWDWHPHQWV�KRZ KDUG

WKH VWUXJJOH RIWHQ LV WR REWDLQ ZRUN LQ XQVNLOOHG
ODERXU� DQG� ZKHQ REWDLQHG� KRZ EDUH WKH OLYLQJ�
(YHU\ IDUWKLQJ HDUQHG E\ VXFK ZRUNSHRSOH LV
QHFHVVDULO\ H[SHQGHG LQ WKH VXSSRUW RI D IDPLO\�
DQG LQ WKH IRUHJRLQJ GHWDLOV ZH KDYH DQRWKHUSURRI
DV WR WKH GLPLQXWLRQ RI WKH SXUFKDVLQJ IXQG RI
WKH FRXQWU\� EHLQJ LQ GLUHFW SURSRUWLRQ WR WKH
GLPLQXWLRQ RI WKH ZDJHV� ,I ��� PHQ UHFHLYHEXW
�V� D ZHHN HDFK IRU WKHLU ZRUN� WKHLU \HDUO\ RXWOD\�
WR ૺNHHS WKH EDUH OLIH LQ WKHP�ૻLV ����O� ,I WKH\
DUH SDLG ��V� D ZHHN� WKHLU RXWOD\ LV ����O�� DQ H[
SHQGLWXUH RI ����O� PRUH LQ WKH SURGXFWLRQV RI
RXU PDQXIDFWXUHV� LQ DOO WH[WLOH� PHWDO� RU ZRRGHQ
IDEULFV� LQ EUHDG� PHDW� IUXLW� RU YHJHWDEOHV� DQG
LQ WKH QRZ QHFHVVDULHV� WKH JUDQG VWDSOH RI RXU
IRUHLJQ DQG FRORQLDO WUDGHWHD� FRIIHH� FRFRD�
VXJDU� ULFH� DQG WREDFFR� ,QFUHDVH \RXU ZDJHV�
WKHUHIRUH� DQG \RX LQFUHDVH \RXU PDUNHWV� )RU
PDQXIDFWXUHUV WR XQGHUSD\ WKHLU ZRUNPHQ LV WR
FULSSOH WKH GHPDQG IRU PDQXIDFWXUHV� 7R WDON
RI WKH RYHU�SURGXFWLRQ RI RXU FRWWRQ� OLQHQ� DQG
ZRROOHQ JRRGV LV LGOH� ZKHQ WKRXVDQGV RI PHQ
HQJDJHG LQ VXFK SURGXFWLRQV DUH LQ UDJV� ,W LV
QRW WKDW WKHUH DUH WRR PDQ\ PDNHUV� EXW WRR IHZ
ZKR� RZLQJ WR WKH GHFUHDVH RI ZDJHV� DUH DEOH
WR EH EX\HUV� /HW LW EH UHPHPEHUHG WKDW� RXW RI
�� ODERXULQJ PHQ� WKUHH�IRXUWKVFRXOG QRW DIIRUG WR
EX\ SURSHU FORWKLQJ� H[SHQGLQJ WKHUHXSRQ ૺOLWWOH�
RU ૺQRWKLQJ�ૻ DQG� , PD\ DGG� EHFDXVHHDUQLQJ
OLWWOH RU QRWKLQJ� DQG VR KDYLQJ VFDUFHO\ DQ\WKLQJ
WR H[SHQG�, QRZ FRPH WR WKHFRVWRI FOHDQVLQJ WKH VWUHHWV
XSRQ WKHVWUHHW�RUGHUO\V\VWHP�DVFRPSDUHGZLWK WKDW
RI WKH RUGLQDU\ PRGHVRI SD\PHQW WR FRQWUDFWRUV�
	F� ,W ZLOO KDYH EHHQ REVHUYHG� IURP ZKDW KDV
EHHQ SUHYLRXVO\ VWDWHG� WKDW WKH &RXQFLO RI WKH
$VVRFLDWLRQ FRQWHQG WKDW IDU KLJKHU DPRXQWV PD\
EH UHDOL]HG IRU VWUHHW PDQXUHZKHQ FROOHFWHG FOHDQ�
DFFRUGLQJ WR WKH VWUHHW�RUGHUO\ SODQ� ,I� E\ D EHWWHU
PRGH RI FROOHFWLQJ WKH VWUHHW GLUW� LW EH NHSW XQ
PL[HG� LWV LQFUHDVH LQ YDOXH DQG LQ SULFH PD\ EH

PRVW SRVLWLYHO\ DIILUPHG�

W %HIRUH SUHVHQWLQJ HVWLPDWHVDQG FDOFXODWLRQV RI

FRVW� , PD\ UHPLQG WKH UHDGHU� WKDW XQGHU WKH
VWUHHW�RUGHUO\ V\VWHP QR ZDWHULQJ FDUWV DUH UH
TXLUHG� DQG QRQH DUH XVHG ZKHUH WKH V\VWHP LV

FDUULHG RXW LQ LWV LQWHJULW\� 7R EH DEOH WR GLVSHQVH
ZLWK WKH ZDWHULQJ RI WKH VWUHHWV LV QRW PHUHO\ WR

JHW ULG RI D JUHDW QXLVDQFH� EXW WR HIIHFW D FRQ
VLGHUDEOH VDYLQJ LQ WKH UDWHV�, QRZ JLYH WZR HVWLPDWHV�ERWK UHODWLQJ WR WKH
VDPH GLVWULFW�

�

&R03$5$7,9( ([3(16( RI &/($1,1* $1'

� :$7(5,1* 7+( 675((7V� 	F�� RI 67� -$0(V
V
3$5,6+ � XQGHU WKH V\VWHP QRZ LQ RSHUDWLRQ

E\ WKH 3DYLQJ %RDUG� DQG XQGHU WKH VDQLWDU\
V\VWHP RI HPSOR\LQJ VWUHHW�RUGHUOLHV� DV UHFRP
PHQGHG E\ ��� UDWHSD\HUV� ,W LV DVVXPHG�
IURP UHDVRQDEOH GDWD� WKDW WKH VXSHUILFLDO FRQ
WHQWV RI DO

O

WKH VWUHHWV�ODQHV� FRXUWV� DQG DOOH\V

LQ WKH SDULVK� GR QRW DPRXQW WR PRUH WKDQ
������ VTXDUH \DUGV�

ૺ3UHVHQW $QQXDO(USHQVH RI &OHDQVLQJ6W�-DPHV
V3DULVK�
3DLG WR FRQWUDFWRUIRUFDUU\LQJDZD\VORS�LQFOXGLQJH[SHQVHRI EURRPV� �

3DLG WR �� PHQ� DYHUDJH Z � HU
ZHHN���ZHHNV� � � � � � � � � � � � � � � ����������� ��� � �

����� � �

ૺ$QQXDO (USHQVH RI 6WUHHW�2UGHUO\6\VWHP�
�� PHQ �LQFOXGLQJ WKRVHZLWKKDQG�EDUURZV�� DW ��V�SHUZHHN�

��ZHHNV���������������������� �&��� � �

([SHQVHRI EURRPV�� � �� � �

&DUWDJH RI VORS�������������� ��� ��

�&��� � �

�� � �

6DYLQJ E\ GLPLQLVKHGH[SHQVH RI VWUHHWZDWHULQJWKURXJKRXWWKHSDULVK ���������� � �

$QQXDO SURVSHFWLYHVDYLQJ�������������� �(��� � �

ૺ2EV�7KH VXP RI ���O� SHU DQQXP ZDV SDLG
WR WKH FRQWUDFWRU RQ DFFRXQW RI H[SHQVHV LQFXUUHG

IRU WKH UHPRYDO RI VORS� 'XULQJ WKH WKUHH \HDUV
SUHYLRXV WR ����� WKH FRQWUDFWRU SDLG PRQH\ WR

WKH SDULVK IRU SHUPLVVLRQ WR UHPRYH WKH KRXVH
DVKHV� WKH YDOXH RI ZKLFK ZDV WKHQ �V� SHU ORDG�

LW LV QRZ �V� �G� ,Q 6W� *LOHV
V DQG 6W� *HRUJH
V
SDULVKHV� ZKRVH VXUIDFH LV PRUH WKDQ WZLFH WKH
H[WHQW RI 6W� -DPHV
V� WKH H[SHQVH RI VORS�FDUWDJH�

LQ ����� ZDV ���O� ��V� �G�� ZKLOVW WKH VXP UH
FHLYHG IRU FDWWOH�PDQXUH FROOHFWHG E\ VWUHHW�RU
GHUOLHV� ZDV ���� ��V� �G�� DQG WKH VORS�H[SHQVHV
IRU WKH IRXU PRQWKV HQGLQJ 1RYHPEHU ��� ZHUH
���� ��V��G�� ZKLOVW WKHPDQXUHVROG IRU �����V� �G�
7KXV KDV WKH VORS�H[SHQVH LQ WKHVH H[WHQVLYH
XQLWHG SDULVKHV EHHQ UHGXFHG WR OHVV WKDQ ���O�
SHU DQQXP� 6LQFH WKH SUHFHGLQJ HVWLPDWH ZDV
VXEPLWWHG WR WKH &RPPLVVLRQHUV RI 3DYLQJ� WKH
VWUHHW�RUGHUO\ V\VWHP KDV EHHQ LQWURGXFHG LQWR
6W� -DPHV
V SDULVK� DQG LW LV FRQILGHQWO\ H[SHFWHG
WKDW WKH ૺ$QQXDO 3URVSHFWLYH VDYLQJ
 RI ���O��
ZLOO EH IXOO\ UHDOLVHG�ૻ

$ VLPLODU HVWLPDWH KDV MXVW EHHQ VHQW LQWR WKH
DXWKRULWLHV RI WKH JUHDW SDULVK RI 6W� 0DU\OHERQH�
EXW LWV UHVXOWV GR QRW GLIIHU IURP WKH RQH , KDYH
MXVW FLWHG�

, QH[W SUHVHQW DQ HVWLPDWH FRQWUDVWLQJ WKH H[
SHQVH RI WKH VWUHHW�RUGHUO\ PHWKRG ZLWK WKH FRVW

RI HPSOR\LQJ VZHHSLQJ�PDFKLQHV�૱

ૺ&R03$5$7,9( ([3(16( RI &/($16,1* $1'
:$7(5,1* 7+( 675((7V� 	F�� RI 6W� 0$57,1
V
3$5,6+� XQGHU WKH V\VWHP QRZ LQ RSHUDWLRQ E\
WKH 3DYLQJ %RDUG� DQG XQGHU WKH VDQDWRU\
V\VWHP RI HPSOR\LQJ VWUHHW�RUGHUOLHV� DV UHFRP
PHQGHG E\ ��� UDWHSD\HUV� ,W LV DVVXPHG�
IURP UHDVRQDEOH GDWD� WKDW WKH VXSHUILFLDO FRQ
WHQWV RI DO

O

WKH VWUHHWV� ODQHV� FRXUWV� DQG DOOH\V

LQ WKH SDULVK� DPRXQW WR DERXW ������ VTXDUH
\DUGV�
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(USHQVHVE\0DFKLQHU\LQ
6W� 0DUWLQ
V 3DULVK�

e V� G
$QQXDO SD\PHQW
WR VWUHHW�QD
FKLQH SURSULHWRURU � �� � � � � � � � �

:DWHULQJ UDWH
������������ ���OE� ��

6DODULHV WR
FOHUNV ������ ��� � �

6XSSRUW RI ��
DEOH � ERGLHG
PHQLQ ZRUN
KRXVH�WKURZQ
RXW RI ZRUN�

�`

ૺ(USHQGLWXUH E\ WKH (PSOR\PHQWRI 6WUHHW�2UGHU
OLHV� �� V� G

0DLQWHQDQFHRI

NHHS FOHDQ
������ \DUGV
�SUHVXPHG
FRQWHQWV�� DW
���� \DUGV
HDFKPDQ� DW
��V�SHUZHHN��� � �

7ZR LQVSHFWRUV
RI RUGHUOLHV�
DW ��V� SHU

GLWWR� DW OO�
SHUZHHN� ��� �� � �

:HDU DQG WHDU
RI EURRPV�� �� � �

,QWHUHVWRQRXW

ૺ7KH DSSDUHQW H[WUD FRVW� WKHUHIRUH� ZRXOG EH
���O� ��V� 7KH YHVWU\� KRZHYHU� ZRXOG VHH WKDW
WKH FKDUJH IRU VXSSRUWLQJ �� DEOH�ERGLHG PHQ LQ
WKH ZRUNKRXVH LV DW OHDVW �V

�

SHU ZHHN HDFK� RU

����� SHU DQQXP� 7KLV� WKHUHIRUH� PXVW EH GH
GXFWHG IURP WKH ���O� ��V�� OHDYLQJ WKH H[WUD FRVW
��O� ��V� SHU DQQXP� 7KLV VXP� WKH FRPPLWWHH
ZHUH DVVXUHG� ZLOO EH QRW RQO\ UHSDLG E\ WKH
UHGXFHG RXWOD\ IRU UHSDLUV� ZKLFK WKH QHZ V\VWHP
ZLOO HIIHFW� EXW D YHU\ JUHDW VDYLQJ ZLOO EH WKH
UHVXOW RI WKH WKRURXJK FOHDQVHG VWDWH LQ ZKLFK WKH
URDGV ZLOO EH FRQVWDQWO\ PDLQWDLQHG� 8QGHU WKH
ODWH V\VWHP� WR ILQG WKH URDGV LQ D FOHDQVHG VWDWH
ZDV WKH H[FHSWLRQ� QRW WKH UXOH� DQG ZKHQ DO

O

WKH
DGYDQWDJHV OLNHO\ WR UHVXOW IURP WKH QHZ V\VWHP
ZHUH WDNHQ LQWR FRQVLGHUDWLRQ� WKH FRPPLWWHH GLG
QRW KHVLWDWH WR UHFRPPHQG LW IRU DGRSWLRQ LQ LWV

OD\ IRU EDUURZV�EURRPV�
DQGVKRYHOV�� �� �� �

:DWHULQJ UDWH
�QRWUHTXLUHG� � � � � � �

9DOXH RI PD
QXUHSD\VIRUFDUWDJH�� � � � � � � � � � �

��� � �
$QQXDO VDYLQJ
E\ VWUHHW�RU
GHUOLHV������ ���� O ��

���� � ��

, QRZ JLYH DQ HVWLPDWH FRQFHUQLQJ D VPDOOHU
GLVWULFW� RQH RI WKH GLYLVLRQV RI 6W� 3DQFUDV
SDULVK� ,W ZDV HPERGLHG LQ D 5HSRUW UHDG DW D

PHHWLQJ LQ &DPGHQ�WRZQ� RQ WKH GHVLUDEOHQHVV RI

LQWURGXFLQJ WKH VWUHHW�RUGHUO\ V\VWHP�
7KH 5HSRUW VH

W

IRUWK WKDW WKH &RPPLWWHH KDG
ૺPDGH D PLQXWH LQYHVWLJDWLRQ LQWR WKH SUHVHQW
V\VWHPV RI VWUHHW�FOHDQVLQJ� DV DGRSWHG XQGHU WKH
VXSHULQWHQGHQFH RI 0U� %LUG� WKH SDULVK VXUYH\RU�
DQG XQGHU WKDW RI WKH 1DWLRQDO 3KLODQWKURSLF
$VVRFLDWLRQ�
ૺ)URP WKH��WKRI 0DUFK������ WR WKH ��WK RI
0DUFK� �����WKH 'LUHF
WRUVRI WKH 3RRUHUSHQGHG

LQ SDYLQJDQG FOHDQVLQJ�	F�� WKHWKUHHDQG D TXDUWHU PLOHV XQGHU WKHLU
FKDUJH�����O���V��G� � RI

WKLV WKH IROORZLQJ LWHPV
ZHUHIRU FOHDQVLQJ�YL]�૱

6ORS FDUWLQJ����� ���3URSRUWLRQ RIIRUHPDQ
V VD
ODU\ ����� � � �� �

ૺ7KH VWUHHW�RUGHUO\V\VWHP

RI FOHDQVLQJWKHVDLGURDGV
LQ WKH PRVW HIILFLHQW
PDQQHU ZRXOG JLYH WKH
IROORZLQJ H[SHQGLWXUH
SHUDQQXP�

�� V� G�

7KLUW\�IRXU PHQ
WR FOHDQVH�`PLOHV� DW WKH
UDWHRI ����VX
SHUILFLDO \DUGV
HDFKPDQ� ��V�
SHUZHHN HDFK�������

7ZR LQVSHFWRUV
RI RUGHUOLHV�DW
��V�SHU ZHHNHDFK����������

6XSHULQWHQGHQW �

&RVW RI EURRPV�
VKRYHOV�	F���

1R DOORZDQFHIRU
VORS � FDUWLQJ�WKH 1DWLRQDO
3KLODQWKURSLF
$VVRFLDWLRQ
KROGLQJ WKDW
WKH PDQXUH�
URSHUO\ FROHFWHG� ZLOO
PRUHWKDQSD
IRU LWV UHPRYDO � � � � � �

| � �

������ �

'HGXFW FRVW RI
FOHDQVLQJ E\
WKH ROG PRGH ��� ��

��� �� �

PRVW HIILFLHQW IRUP�ૻ
&RQFHUQLQJ WKH H[SHQVH RI FOHDQVLQJ WKH &LW\ E\

WKH VWUHHW�RUGHUO\ V\VWHP�0U� &RFKUDQH VD\V���
ૺ7KH QXPEHU UHTXLUHG

IRU WKH ZKROH VXUIDFH�LQ
FOXGLQJ WKH IRRWZD\V�
FRXUWV�	F��ZRXOGEHDERXW
���PHQDQGER\V�
ૺ8SRQ WKH SUHVHQWV\V

WHP WKLV QXPEHUZRXOGEH
IRUPHGLQ WKUHHGLYLVLRQV�
ૺ)LUVW GLYLVLRQ����WR

EHJLQZRUN DW � D�P�� DQG
HQG � S�P� 6HFRQGGLYLVLRQ�
FDOOHG UHOLHI DQG DLGV����
ER\V ER\VIURP �� DW QRRQ

WR ��� 7KLUG GLYLVLRQ���
PHQIURP � S�P� WR � D�P�7RWDO� ����
ૺ7KH PHQDQGER\VDUH

QRZZRUNLQJDW IURP�V�WR
��V�SHUZHHN�7KHVH ���PHQ DQG
ER\VZRXOGFRVWIRUZDJHV GXULQJ WKH\HDUDERXW���������&����

7ZHOYH IRUHPHQ�DW
��W�SHUDQQXP����

7ZR VXSHULQWHQGHQWV
DW��O�HDFK� � � � � � � � ���

%URRPV� 	F� ���
%DUURZV������������ ���
7ZR FOHUNV� DW ���:�
HDFK� � � � � � � � � � � � � � ���

0DQDJHU������������ ���
�����

ૺ1R LWHPVDUHJLYHQIRU
VORSSLQJ RU FDUWDJH�DV� LI

WKH VWUHHWV DUH SURSHUO\
DWWHQGHGWR� WKHUHRXJKW WR

EH QRVORS�ZKLOVW WKHYDOXH
RI WKHPDQXUHPD\EHPRUH
WKDQ HTXLYDOHQWIRU WKHH[SHQVHRI LWV UHPRYDO�
ૺ6RPH VORS�FDUWV ZLOO�

KRZHYHU� EH RFFDVLRQDOO
UHTXLUHG IRU 6PLWKILHOG
PDUNHWDQG VLPLODU ORFDOL
WLHV� PDNLQJ� WKHUHIRUH�
DPSOH DOORZDQFHIRU FRQWLQJHQFLHV� LW LV FRQILGHQWO\
FRQVLGHUHGWKDWWKHH[SHQVH
IRU FOHDQVLQJWKHZKROHRI
WKH FLW\ RI /RQGRQ E\
VWUHHW�RUGHUOLHVZRXOG QRW
H[FHHG����O�SHUDQQXP��

ૺ(USHQVHVRI &OHDQVLQJDQG
:DWHULQJWKH6WUHHWV�	F��
RI WKH&LW\RI /RQGRQ�RQ
WKH ROG V\VWHP|I 6FXYD
JLQJ�IURP -XQH� ����� WR-XQH� �����

$QQXDO
([SHQVH�

7R VFDYDJLQJFRQ
WUDFWRUV � � � � � � � � �����

9DOXH RI DVKHVDQG
GXVW RI WKH FLW\
RI /RQGRQ�JLYHQ
JUDWLV WR WKH
DERYH FRQWUDF
WRUV LQ WKH \HDUHQGLQJ�����DQG
QRZ SXUFKDVHG
E\ WKHP IRU WKH
\HDU HQGLQJ����

(VWLPDWHG FRQWUL
EXWLRQV OHYLHG
IRU ZDWHULQJ
VWUHHWV����������

6DODULHV WR VXUYH\
RUV� LQVSHFWRUV�
EHDGOHV� FOHUN
	F�� RI 6HZHUV
2IILFH�DFFRUGLQJ

WR SULQWHG DFFRXQW� 0DUFK ��
������ � � � � � � � � � � ����

([SHQVHIRU FOHDQLQJ RXW� VHZHUV
DQG JXOO\�KROHV
�QRWNQRZQ�

����

����

$QQXDO H[SHQVH
XQGHUWKHLPSHU
IHFW V\VWHP RIVWUHHW�FOHDQVLQJ�e������

 1XPEHU RI PHQ HLQ
SOR\HG����
ૺ6WDWH RI WKH6WUHHWV�

,QKDELWDQWV DOZD\V FRUQ
SODLQLQJ RI WKHLU � EHLQJPXGG\ LQ ZLQWHUDQGGXVW\
LQ VXPPHU�ૻ

7ZR HVWLPDWHV� WKHQ� VKRZ DQ H[SHFWDWLRQ RI D

\HDUO\ VDYLQJ RI QR OHVV WKDQ ������ WR WKH UDWH
SD\HUV RI WZR SDULVKHV DORQH� ����� WR 6W� -DPHV
V�
DQG ������ WR 6W� 0DUWLQ
V� $QG WKLV� WRR� LI DOO
WKDW EH DXJXUHG RI WKLV V\VWHP EH UHDOL]HG� ZLWK D

IUHHGRP IURP VWUHHW GXVW DQG GLUW XQNQRZQ XQGHU
RWKHU PHWKRGV RI VFDYDJHU\� , WKLQN LW ULJKW�
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KRZHYHU� WR H[SUHVV P\ RSLQLRQ WKDW HYHQ LQ
WKH UHDVRQDEOH SURVSHFW RI WKHVH JUHDW VDYLQJV
EHLQJ HIIHFWHG� LW LV D SDOWU\� RU UDWKHU D IDOVH�
EHFDXVH PLVFDOOHG� HFRQRP\ WR VSHFXODWH RQ WKH
SD\PHQW RI ��V� DQG ��V� D ZHHN WR VWUHHW
ODERXUHUV LQ WKH SDULVKHV RI 6W� -DPHV DQG 6W�
0DUWLQ UHVSHFWLYHO\� ZKHQ VR PDQ\ RI WKH FRQ
WUDFWRUV SD\ WKHLU PHQ ��V� ZHHNO\� ,I WKLV
ORZ KLUH EH MXVWLILDEOH LQ WKH ZD\ RI DQ H[SHUL
PHQW� LW FDQ QHYHU EH MXVWLILDEOH DV D FRQWLQXDQFH
RI WKH UHZDUG RI ODERXU�
,I WKH VWUHHW�RUGHUO\ V\VWHP LV WR EH WKH PHDQV

RI SHUPDQHQWO\ UHGXFLQJ WKH ZDJHV RI WKH UHJXODU
VFDYDJHUV IURP ��V� WR ��V� D ZHHN� WKHQ ZH KDG
EHWWHU UHPDLQ DIIOLFWHG ZLWK WKH SK\VLFDO GLUW RI
RXU VWUHHWV� WKDQ WKH PRUDO ILOWK ZKLFK LV VXUH WR
SURFHHG IURP WKH SRYHUW\ RI RXU SHRSOHEXW LI LW
LV WR EH D PHDQV RI HOHYDWLQJ WKH SDXSHU WR WKH
GLJQLW\ RI WKH LQGHSHQGHQW ODERXU� UDWKHU WKDQ
GUDJJLQJ WKH LQGHSHQGHQW ODERXUHU GRZQ WR WKH
GHEDVHPHQW RI WKH SDXSHU� WKHQ OHW DO

O

ZKR ZLVK
ZHOO WR WKHLU IHOORZV HQFRXUDJH LW DV KHDUWLO\ DQG
VWUHQXRXVO\ DV WKH\ FDQRWKHUZLVH WKH VRRQHU LW

LV GHQRXQFHG DV DQ LQVLGLRXV PRGH RI GHIUDXGLQJ
WKH SRRU RI RQH�IRXUWK RI WKHLU HDUQLQJV WKH
EHWWHU� DQG LW LV PHUHO\ LQ WKH EHOLHI WKDW 0U�
&RFKUDQH DQG WKH &RXQFLO RI WKH $VVRFLDWLRQ PHDQ

WR NHHS IDLWK ZLWK WKH SXEOLF DQG LQFUHDVH WKH
PHQ
V ZDJHV WR WKRVH RI WKH UHJXODU WUDGH� WKDW
WKH VWUHHW�RUGHUO\ V\VWHP LV DGYRFDWHG KHUH� ,I
RXU SKLODQWKURSLVWV DUH WR UHGXFH ZDJHV �� SHU
FHQW� WKHQ� LQGHHG� WKH SRRU PDQ PD\ FU\� ૺVDYH
PH IURP P\ IULHQGV�ૻ
$V WR WKH SRVLWLYH DQG GHILQLWH ZRUNLQJ RI WKH

VWUHHW�RUGHUO\ V\VWHP DV DQ HFRQRPLFDO V\VWHP�

QR LQIRUPDWLRQ FDQ EH JLYHQ EH\RQG WKH HVWLPDWHV, KDYH FLWHG� DV LW KDV QHYHU EHHQ GXO\ WHVWHG RQ D

VXIILFLHQWO\ ODUJH VFDOH� ,WV ZRUNLQJ KDV EHHQ� RI

QHFHVVLW\� GHVXOWRU\� ,W KDV� KRZHYHU� EHHQ LQWUR
GXFHG LQWR 6W� *HRUJH
V�%ORRPVEXU\� 6W� -DPHV
V�
:HVWPLQVWHU� DQG LV DERXW WR EH HVWDEOLVKHG LQ

6W� 0DUWLQ
V�LQ�WKH�)LHOGV� DQG LQ WKH FRXUVH RI D

\HDU RU WZR LW VHHPV WKDW LW ZLOO EH VXIILFLHQWO\
WHVWHG� 7KDW LWV ZRUNLQJ KDV KLWKHUWR EHHQ GH
VXOWRU\ LV D QHFHVVLW\ LQ /RQGRQ� ZKHUH ૺYHVWHG
LQWHUHVWVૻ ORRN JULPO\ RQ DQ\ FKDQJH RU HYHQ DQ\
LQTXLU\� 7KDW LW GHVHUYHV D IXOO DQG OLEHUDO WHVWLQJ
VHHPV XQGHQLDEOH� IURP WKH FRQFXUUHQW DVVHQW RI

DO
O SDULVKLRQHUV ZKR KDYH WXUQHG WKHLU DWWHQWLRQ

WR LW�

,W UHPDLQV WR VKRZ WKH H[SHQVHV RI WKH 3KLODQ
WKURSLF $VVRFLDWLRQ� IRU , DP XQDEOH WR SUHVHQW DQ

DFFRXQW RI VWUHHW�RUGHUO\LVP VHSDUDWHO\� 7KH
WZR IROORZLQJ WDEOHV IXOO\ LQGLFDWH WR ZKDWDQ H[WHQW
WKH DVVRFLDWLRQ LV LQGHEWHG WR WKH SULYDWH SXUVH RI

0U� &RFKUDQH� ZKR E\ WKLV WLPH KDV DGYDQFHG
EHWZHHQ ����O� DQG ����O�

ૺ%$/$1&( 6+((7�

5HFHLSWV DQG ([SHQGLWXUH RI WKH 1DWLRQDO 3KL
ODQWKURSLF $VVRFLDWLRQ� IRU WKH 3URPRWLRQ RI

6RFLDO DQG 6DQDWRU\ ,PSURYHPHQWV DQG WKH
(PSOR\PHQW RI WKH 3RRU� IURP ��WK 6HSWHPEHU�
����� WR ��WK 6HSWHPEHU������

	 )� G� &5�
%\ EDODQFHGXH

WR SUHVLGHQW�

DV SHU%DODQFH
6KHHW� 6HSW�
������� ���� ���� �� �

6HFUHWDU\
V VDDU\ � � � � � � � � ��� �

5HQW RI RIILFHV�

� ���,2

'5� �� V� G�

7R VXEVFULS
WLRQVDQGGR
QDWLRQVIURP
WKH��WK6HSWHPEHU������
WR ��WK6HSW
HPEHU� ����

%DODQFH GXH

WR SUHVLGHQW�
��WK6HSWHPEHU� ��������

������ �� �

�

6DODULHV WR
FOHUNV� PHV
VHQJHUV�	F��

'R� WRFROOHFWRUV
&RPPLVVLRQ WR

���� �� �� �����
������ � �����

��� �

3ULQWLQJ
VWDWLRQHU\ �����

+LUH RI URRPV
IRU SXEOLF
PHHWLQJV����$GYHUWLVHPHQWV
DQG QHZVSD
HUV

%LOO SRVWLQJ����
6DODULHV WR SHU
VRQV LQ FKDUJH
RI IUHHODYDWR
ULHV LQ +DP

:� *UHDW

LQGPLOO�VW��
6W� -DPHV
V ��

%URRPV� EDU
URZV� DQG
VKRYHOV� IRU
WKH XVH RI
VWUHHW � RUGHU
OLHV���������� �� � �

&KDUJHVRI FRQ
WUDFWRUV DQG
RWKHUV IRU
UHPRYDO RI
VWUHHW
	F����������� �� � �

)RRG� ORGJLQJ�
DQG ZDJHV WR

VWUHHW � RUGHU
OLHV�GRPLFLOHG
LQ +DP�\DUG�
*UHDW LQG
PLOO�VWUHHW�6W�
-DPHV
V������

&ORWKLQJIRUWKHVWUHHW � RUGHU
OLHV����������

%DWKV SURYLGHG
IRU GR� ������

6XQGU\ H[
HQVHVIRU RI�� LQFOXG
QJ VWDJHM|

��
/DZ H[SHQVHV�� �

%XLOGHU
VFKDUJHV
IRU IUHH ODYD
WRULHVLQ +DP
\DUG � � � � � � � �$PRXQW DG
YDQFHGWR WKH
ODWH VHFUHWDU\
IRU LPSURYLQJ
WKH GZHOOLQJV
RI WKHSRRU� �� � �

)DUWKHU DG
YDQFHV PDGH
E\ SUHVLGHQW
RQ YDULRXV
RFFDVLRQVIRU
WKH JHQHUDO
SXUSRVHV RI
WKH $VVRFLD
WLRQ � � � � � � � �

� O � �

�� �� �

��� �� �

�� � �

� ����

� ��
��� ��

�� ����

���� �� �

$XGLWHG E\ XV� 2FW� ��WK� �����&KDUOHV 6KHSKHUG
/HQWRQ� ��� /HLFHVWHU�VTXDUH�DQG -RVHSK &KLOG� ���/HLFHVWHU�VTXDUH�ૻ �
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, +$9( EHHQIDYRXUHG ZLWK D 5HSRUW ૺXSRQ VWUHHW
FOHDQVLQJ DQG LQ UHIHUHQFH WR WKH 6WUHHW�2UGHUO\
6\VWHP�ૻ E\ WKH DXWKRU� 0U� :� +D\ZRRG� WKH
6XUYH\RU WR WKH &LW\ &RPPLVVLRQ RI 6HZHUV�
ZKR KDV LQYLWHG P\ DWWHQWLRQ WR WKH PDWWHU� LQ
FRQVHTXHQFH RI WKH VWDWHPHQWV ZKLFK KDYH DS
SHDUHG RQ WKH VXEMHFW LQ ૺ/RQGRQ /DERXU DQG WKH
/RQGRQ 3RRU�ૻ
0U� +D\ZRRG� ZKRVH WRQH RI DUJXPHQW LV

FRXUWHRXVDQG PRGHUDWH�DQG ZKR GRHV QRW VFUXSOH
WR GR MXVWLFH WR ZKDW KH DFFRXQWV WKH JRRG SRLQWV
RI WKH VWUHHW�RUGHUO\ V\VWHP� DOWKRXJK KH FRQ
GHPQV LW DV D ZKROH� JLYHV DQ DFFRXQW RI WKH
HDUOLHU VFDYDJLQJ RI WKH FLW\� QRW GLIIHULQJ LQ DQ\
PDWHULDO UHVSHFW IURP WKDW ZKLFK , KDYH DOUHDG\
SULQWHG� +H UHSUHVHQWV WKH SXEOLF ZD\V RI WKH
&LW\� ZKLFK , KDYH VWDWHG WR EH DERXW �� PLOHV� DV
ૺDERXW �� PLOHV OLQHDO� DERXW ������� VXSHUILFLDO
\DUGV LQ DUHD�ૻ 7KLV DUHD� LW DSSHDUV� FRPSUH
KHQGV ���� GLIIHUHQW SODFHV�
,Q ���� WKH DUHD RI WKH FDUULDJH�ZD\ RI WKH

&LW\ ZDV HVWLPDWHGDW ������� VTXDUH \DUGV� DQG
WKH IRRWZD\ DW �������� PDNLQJ D WRWDO RI
�������� EXW VLQFH WKDW SHULRG QHZ VWUHHWV KDYH
EHHQ PDGH DQG RWKHUV H[WHQVLYHO\ ZLGHQHG� 7KH
SUHFLQFWV RI %ULGHZHOO� 6W� %DUWKRORPHZ� 6W�
-DPHV
V� 'XNH
V�SODFH� $OGJDWH� DQG RWKHUV� KDYH
EHHQ DGGHG WR WKH MXULVGLFWLRQ RI WKH 6HZHUV &RP
PLVVLRQ E\ $FW RI 3DUOLDPHQW� VR WKDW WKH 6XUYH\RU
QRZ HVWLPDWHV WKH DUHD RI WKH FDUULDJH�ZD\ RI WKH
&LW\ RI /RQGRQ DW ������� VTXDUH \DUGV� DQG WKH
IRRWZD\ DW �������� PDNLQJ D WRWDO RI �������
VTXDUH \DUGV�
ૺ, DP IXOO\ LPSUHVVHG�ૻREVHUYHV0U� +D\ZRRG�

ૺZLWK WKH JUHDW LPSRUWDQFH WR D GHQVHO\�SRSX
ODWHG FLW\ RI DQ HIILFLHQW FOHDQVLQJ RI WKH SXEOLF
ZD\V� 3UREDEO\ DIWHU D SHUIHFW V\VWHP RI VHZDJH
DQG GUDLQDJH �ZKLFK LPSOLHV DQ DGHTXDWH ZDWHU
VXSSO\�� DQG D ZHOO�SDYHG VXUIDFH �ZKLFK , KDYH
DOZD\V FRQVLGHUHG WR EH OLWWOH LQIHULRU LQ LWV LP
SRUWDQFH WR WKH IRUPHU� DQG ZKLFK LV LQGLVSHQ
VDEOH WR REWDLQLQJ FOHDQ VZHHSLQJ�� JRRG VXUIDFH
FOHDQVLQJ UDQNV QH[W LQ LWV EHQHILFLDO VDQLWDU\
LQIOXHQFH� DQG PRVW FHUWDLQO\ WKH FRPIRUW JDLQHG
E\ DO

O WKURXJK KDYLQJ SXEOLF WKRURXJKIDUHV LQ D

KLJK GHJUHH RI FOHDQOLQHVV LV H[FHHGLQJO\ JUHDW�ૻ
0U� +D\ZRRG H[SUHVVHVKLV RSLQLRQ WKDW VWUHHWV

ૺRUGXUH VRGGHQHGૻVPHOOLQJ OLNH ૺVWDEOH \DUGV��
GDQJHURXV WR WKH KHDOWK RI WKH LQKDELWDQWV
LPSDVVDEOHIURP PXG LQ ZLQWHU DQG IURP GXVW LQ

VXPPHUDQG LQIOLFWLQJ FRQVWDQW SHFXQLDU\ ORVV�
ૺFDQ RQO\ H[LVW LQ DQ DSSUHFLDEOH GHJUHH LQ

WKRURXJKIDUHV VZHSW PXFK OHVV IUHTXHQWO\ૻ WKDQ
WKH VWUHHWV ZLWKLQ WKH MXULVGLFWLRQ RI WKH &LW\
&RPPLVVLRQHUV RI 6HZHUV� ,Q WKLV RSLQLRQ� KRZ
HYHU� 0U� +D\ZRRG FRPHV LQWR GLUHFW FROOLVLRQ
ZLWK WKH VWDWHPHQWV SXW IRUWK E\ WKH %RDUG RI

+HDOWK� ZKR KDYH LQVLVWHG XSRQ WKH LQVDQLWDU\
VWDWH RI WKH PHWURSROLWDQ VWUHHWV� PRUH VWURQJO\�
SHUKDSV� LQ WKHLU VHYHUDO 5HSRUWV� WKDQ KDV 0U�
&RFKUDQH�
%XW 0U� +D\ZRRG EHOLHYHV WKDW QRW RQO\ DUH

WKH DVVHUWLRQV RI WKH %RDUG RI +HDOWK DV WR WKH

XQZKROHVRPH VWDWH RI WKH PHWURSROLWDQ WKRURXJK
IDUHV XQIRXQGHG DV UHJDUGV WKH FLW\ RI /RQGRQ�
EXW KH DVVHUWV WKDW IURP WKH GDLO\ VWUHHW�VZHHSLQJ�
ૺWKH VXUIDFH WKHUH LV PDLQWDLQHG LQ DV KLJK DQ

DYHUDJH FRQGLWLRQ RI FOHDQOLQHVV� DV WKH PHDQV
KLWKHUWR DGRSWHG ZLOO HQDEOH WR EH DWWDLQHG�ૻ
ૺ1RU GRHV WKLV DSSO\�ૻ VD\V 0U� +D\ZRRG� ૺWR

WKH PDLQ WKRURXJKIDUHV RQO\� ,Q WKH SRRUHU FRXUWV
DQG DOOH\V ZLWKLQ WKH FLW\� ZKHUH D KLJK GHJUHH

RI FOHDQOLQHVV LV
�

DW OHDVW� DV QHHGIXO� LQ D VDQLWDU\
SRLQW RI YLHZ� DV LQ WKH ODUJHU DQG ZLGHU WKRURXJK
IDUHV� WKH IDFLOLWLHV IRU HIILFLHQW VZHHSLQJ DUH DV

JUHDW� LI QRW JUHDWHU� WKDQ LQ RWKHU SRUWLRQV RI

\RXU MXULVGLFWLRQ� )RU PDQ\ \HDUV SDVW WKH ZKROH

RI WKH FRXUWV DQG DOOH\V ZKLFK FDUWV GR QRW HQWHU�
KDYH EHHQ SDYHG ZLWK IODJVWRQH� ODLG DW D JRRG
LQFOLQDWLRQ� DQG SUHVHQWLQJ DQ XQLIRUP VPRRWK
QRQ�DEVRUEHQW VXUIDFH� LQ PDQ\ RI WKHVH FRXUWV
ZKHUH WKH KDELWV RI WKH SHRSOH DUH FOHDQO\� WKH
VFDYHQJHU
VEURRP LV DOPRVW XQQHHGHG IRU ZHHNV
WRJHWKHU� LQ RWKHUV� ZKHUH WKH KDELW SUHYDLOV RI

WKURZLQJ WKH UHIXVH RI WKH KRXVHV XSRQ WKH SDYH
PHQWV� WKH GDLO\ VZHHSLQJ LV KLJKO\ HVVHQWLDO� EXW

LQ DOO WKHVH FRXUWV WKH VXUIDFHSUHVHQWV D FRQGLWLRQ
ZKLFK UHQGHUV JRRG FOHDQ VZHHSLQJ D FRPSDUD
WLYHO\ HDV\ RSHUDWLRQ� WKDW ZKLFK LV VZHSW DZD\
EHLQJ PRVWO\ GU\� RU QHDUO\ VR�ૻ
$IWHU DOOXGLQJ WR WKH VWUHHW�RUGHUO\ SULQFLSOH RI

VFDYDJLQJ�ૺWR FOHDQDQG NHHSFOHDQ�ૻ0U� +D\ZRRG
REVHUYHV� ૺEHWZHHQ WKH ૺVWUHHW�RUGHUO\ V\VWHP

DQG WKH SHULRGLFDO RU LQWHUPLWWHQW VZHHSLQJ WKHUH

LV WKLV GLIIHUHQFH� WKDW XSRQ WKH IRUPHU V\VWHP
WKHUH VKRXOG EH �LI LW IXOILOV ZKDW LW SURIHVVHV� QR

GHSRVLW RI DQ\ GHVFULSWLRQ DOORZHG WR UHPDLQ
PXFK ORQJHU WKDQ D IHZ PLQXWHV XSRQ WKH VXUIDFH�
DQG WKDW WKHUH VKRXOG EH QHLWKHU PXG LQ WKH ZHW
ZHDWKHU� QRU GXVW LQ WKH GU\ ZHDWKHU� XSRQ WKH
SXEOLF ZD\V� ZKLOVW� XSRQ WKH ODWWHU V\VWHP� WKH
GHSRVLW QHFHVVDULO\DFFXPXODWHVEHWZHHQWKHSHULRGV

RI VZHHSLQJ�FRPPHQFLQJ DV VRRQ DV RQH VZHHSLQJ
KDV WHUPLQDWHG� JUDGXDOO\ LQFUHDVLQJ� DQG EHLQJ DW

LWV SRLQW RI H[WUHPH DFFXPXODWLRQ DW WKH SHULRG
ZKHQ WKH QH[W VZHHSLQJ WDNHV SODFH� WKH IRUPHU�
WKHQ� LV

�
RU VKRXOG EH� D V\VWHP RI SUHYHQWLRQ�
WKH ODWWHU� FRQIHVVHGO\� EXW D V\VWHP RI SDOOLDWLRQ
RU FXUH�
ૺ7KH PRUH IUHTXHQW WKH SHULRGLFDO VZHHSLQJ�

WKHUHIRUH� WKH QHDUHU LW DSSUR[LPDWHV LQ LWV UHVXOWV

WR WKH ૺVWUHHW�RUGHUO\ V\VWHP�
 LQDVPXFK DV WKH
DFFXPXODWLRQV� EHLQJ IUHTXHQWO\ UHPRYHG� PXVW EH

VPDOOHU� DQG WKH HYLOV RI PXG� GXVW� HIIOXYLD� 	F��
OHVV LQ SURSRUWLRQ�
ૺ1RZ WR IXOILO LWV SURPLVH� XSRQ WKH ૺVWUHHW

RUGHUO\ V\VWHP�
 WKHUH VKRXOG EH PHQ ERWK GD\
DQG QLJKW ZLWKLQ WKH VWUHHWV� ZKR VKRXOG FRQ
VWDQWO\ UHPRYHWKHPDQXUH DQG UHIXVH� DQG� IDLOLQJ
WKLV� LI WKHUH EH RQO\ FHVVDWLRQ IRU VL[ KRXUV
RXW RI WKH WZHQW\�IRXU RI WKH ૺFRQWLQXRXV FOHDQV
LQJ�
 LW EHFRPHV DW RQFH D SHULRGLFDO FOHDQVLQJ EXW

D GHJUHH LQ DGYDQFH RI WKH GDLO\ VZHHSLQJ� ZKLFK
KDV EHHQ QRZ IRU \HDUV LQ RSHUDWLRQ ZLWKLQ WKH
FLW\ RI /RQGRQ�ૻ
7KLV DSSHDUV WR PH WR EH DQ H[WUHPHFRQFOXVLRQ�

EHFDXVH WKH ODERXUV RI WKH VWUHHW�RUGHUO\ V\VWHP
FHDVHZKHQ WKH JUHDW WUDIILF FHDVHV�DQG ZKHQ� RI
FRXUVH� WKHUH LV FRPSDUDWLYHO\ OLWWOH RU QR GLUW

1R� ;/,,� 5
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GHSRVLWHG LQ WKH WKRURXJKIDUHV� WKHUHIRUH� VD\V
0U� +D\ZRRG� ૺWKH &LW\ V\VWHPRI FOHDQVLQJ RQFH
SHU GD\ LV RQO\ D GHJUHH EHKLQG WKDW V\VWHP RI
ZKLFK WKH SULQFLSOH LV LQFHVVDQW FOHDQVLQJ DW VXFK
WLPH DV WKH GLUW\LQJ LV LQFHVVDQW�ૻ 7KH WZR SULQ
FLSOHV DUH VXUHO\ DV GLIIHUHQW DV OLJKW DQG GDUNQHVV�
LQ WKH RQH WKH FOHDQVLQJ LV LQWHUPLWWHQW DQG WKH
GLUW FRQVWDQW� LQ WKH RWKHU WKH GLUW LV LQWHUPLWWHQW
DQG WKH FOHDQOLQHVV FRQVWDQWFRQVWDQW� DW OHDVW�
VR ORQJ DV WKH FDXVHVRI LPSXULW\ DUH VR

�

0U� +D\ZRRG� KRZHYHU� VWDWHV WKDW WKH &RP
PLVVLRQHUV ZHUH VR SOHDVHGZLWK WKH DSSHDUDQFH RI

WKH VWUHHWV�ZKHQ FOHDQVHG RQ WKH VWUHHW�RUGHUO\
V\VWHP� ZKLFK ૺZDV FHUWDLQO\ PXFK WR EH DG
PLUHG�ૻ WKDW WKH\ LQWURGXFHG D VRPHZKDW VLPLODU
V\VWHP� FDOOLQJ WKHLU VFDYDJHUVૺGD\PHQ�ૻ DV WKH\
KDG WKH FDUH RI NHHSLQJ WKH VWUHHWV FOHDQ� DIWHU D

GDLO\ PRUQLQJ VZHHSLQJ E\ WKH FRQWUDFWRU
V PHQ�
7KH\ FRPPHQFHGWKHLU ZRUN DW � $�0� DQG FHDVHG

DW � 3�0� LQ WKH VXPPHU PRQWKV� DQG DW KDOI�SDVW

� 3�0� LQ WKH ZLQWHU� ,Q WKH VXPPHU PRQWKV

�� GD\PHQ ZHUH HPSOR\HG RQ WKH DYHUDJH� LQ

WKH ZLQWHU PRQWKV� ��� 7KH KLJKHVW QXPEHU RI

VFDYDJLQJGD\PHQ HPSOR\HG RQ DQ\ RQH GD\ ZDV
��� WKH ORZHVW ZDV ��� 7KH DUHD FOHDQVHGZDV
DERXW ������ \DUGV �VXSHUILFLDOPHDVXUH��DQG ZLWK
WKH IROORZLQJ UHVXOWV� DQG WKH IROORZLQJ FRVW� IURP
-XQH ��� ����� WR WKH VDPHGDWH� �����

<DUGV
6XSHUILFLDO�

7KH DYHUDJHDUHD FOHDQVHGGXULQJ WKH
VXPPHU PRQWKV�SHU PDQ SHU GLHP�
:DV � � � � � � ����

'LWWR GXULQJ ZLQWHU� SHU PDQ SHU
GLHP� ZDV � � � � � ����

7KH DYHUDJH RI ERWK VXPPHU DQG
ZLQWHU PRQWKV ZDV� SHU PDQ SHU
GLHP � � � � � � ����

7KH FRVW RI WKH H[SHULPHQW ZDV IRU
GD\PHQ �LQFOXGLQJ EURRPV� EDU
URZV� VKRYHOV� FDUWDJH� 	F�� � e���� ��

2QH )RUHPDQ DW � � � � � �� �

$QG WKH WRWDO FRVW RI WKHH[SHULPHQW� e���� ��

ૺ7KH GDLO\ VZHHSLQJ�ૻ 0U� +D\ZRRG VD\V�
ૺZKLFK IRU WKH SUHYLRXV WZR \HDUV KDG EHHQ HVWD
EOLVKHG WKURXJKRXW WKH &LW\� JDYH DW WKDW WLPH
YHU\ JUHDW VDWLVIDFWLRQ� ,W ZDV TXLWH WUXH WKDW WKH
VWUHHWV ZKLFK WKH GD\PHQ DWWHQGHG WR

�

ORRNHG VX
SHULRU WR WKRVH FOHDQVHG RQO\ SHULRGLFDOO\� EXW
WKH SUDFWLFDO YDOXH RI WKH GLIIHUHQFH ZDV FRQVL�
GHUHG E\ PDQ\ QRW WR EH ZRUWK WKH VXP RI PRQH\
SDLG IRU LW� ,W ZDV DOVR IHOW WKDW� LI LW ZDV FRQWL
QXHG� LW VKRXOG XSRQ SULQFLSOH EH H[WHQGHG DW OHDVW

WR DO
O

VWUHHWV RI VLPLODU WUDIILF WR WKRVH XSRQ ZKLFK

LW KDG EHHQ WULHG� DQG DV
�

DIWHU GXH FRQVLGHUDWLRQ�
WKH &RPPLVVLRQ WKRXJKW WKDW RQH GDLO\ VZHHSLQJ
ZDV VXIILFLHQW� ERWK IRU KHDOWK DQG FRPIRUW� WKH
GD\ RU FRQWLQXRXV VZHHSLQJ ZDV DEDQGRQHG�DQG
WKH ZKROH &LW\ RQO\ UHFHLYHG� IURP WKDW WLPH WR

WKH SUHVHQW�WKH XVXDO GDLO\ VZHHSLQJ�ૻ
7KH ૺSUHVHQWૻ WLPH LV VKRZQ E\ WKH GDWH RI

0U� +D\ZRRG
V 5HSRUW� 2FWREHU ��� ����� 7KH

 7KH ZDJHVSDLGDUHQRWVWDWHG�

UHDVRQ DVVLJQHG IR
U

WKH DEDQGRQPHQW RI WKH V\V
WHP RI WKH GD\PHQ LV SHFXOLDU DQG FKDUDFWHULVWLF�
7KH V\VWHP RI FRQWLQXRXV FOHDQVLQJ JDYH YHU\
JUHDW VDWLVIDFWLRQ� DOWKRXJK LW ZDV EXW D GHJUHH LQ

DGYDQFH RI WKH RQFH�D�GD\FOHDQVLQJ� 7KH VWUHHWV
ZKLFK WKH GD\PHQ DWWHQGHG WR ૺORRNHG�ૻ DQG RI

FRXUVH ZHUH� ૺVXSHULRU� LQ FOHDQOLQHVV WR WKRVH
VFDYDJHGSHULRGLFDOO\� ,W ZDV DOVR IHOW WKDW WKH
SULQFLSOH VKRXOG ૺEH H[WHQGHG DW OHDVW WR DOO
VWUHHWV RI VLPLODU WUDIILF�ૻ DQG ZK\ ZDV LW QRW VR

H[WHQGHG" %HFDXVH� LQ D ZRUG� ૺLW ZDV QRW
ZRUWK WKH PRQH\�ૻ WKRXJK E\ ZKDW VWDQGDUG WKH
YDOXH RI SXEOLF FOHDQOLQHVV ZDV FDOFXODWHG� LV QRW
PHQWLRQHG�
7KH PDLQ TXHVWLRQ� WKHUHIRUH� LV

�

ZKDW LV WKH
GLIIHUHQFH LQ WKH FRVW RI WKH WZR V\VWHPV�DQG LV

WKH DGPLWWHG ૺVXSHULRU FOHDQOLQHVVૻ SURGXFHG E\
WKH FRQWLQXRXV PRGH RI VFDYDJLQJ� LQ FRPSDULVRQ
ZLWK WKDW REWDLQHG E\ WKH LQWHUPLWWHQW PRGH� RI

VXIILFLHQW SXEOLF YDOXH WR ZDUUDQW WKH LQFUHDVHG
H[SHQVH �LI DQ\�LQ D ZRUG� DV WKH &LW\ SHRSOH
VD\LV LW ZRUWK WKH PRQH\"
)LUVW� DV WR WKH FRPSDUDWLYH FRVW RI WKH WZR

V\VWHPV� DIWHU D VWDWHPHQW RI WKH FRQWUDFWV IRU
WKH GXVWLQJ DQG FOHDQVLQJ RI WKH &LW\ �PDWWHUV

, KDYH EHIRUH WUHDWHG RI� 0U� +D\ZRRG� IRU WKH
SXUSRVH RI PDNLQJ D FRPSDULVRQ RI WKH SUHVHQW
&LW\ V\VWHP RI VFDYDJLQJ ZLWK WKH VWUHHW�RUGHUO\
V\VWHP� JLYHV WKH WDEOH LQ WKH RSSRVLWH SDJH WR

VKRZ WKH FRVW RI VWUHHW FOHDQVLQJ DQG GXVWLQJ
ZLWKLQ WKH MXULVGLFWLRQ RI WKH &LW\ &RXUW RI 6HZHUV�
0U� +D\ZRRG WKHQ LQYLWHV DWWHQWLRQ WR WKH VXE

MRLQHG VWDWHPHQW RI WKH 1DWLRQDO 3KLODQWKURSLF
$VVRFLDWLRQ� RQ WKH RFFXUUHQFH RI D GHPRQVWUDWLRQ

DV WR WKH HIILFLHQF\ DQG HFRQRP\ RI WKH VWUHHW
RUGHUO\ V\VWHP�
ૺ$VVRFLDWLRQ IRU WKH 3URPRWLRQ RI 6WUHHW 3DYLQJ�
&OHDQVLQJ�'UDLQLQJ� 	F�� ��� 9HUH 6WUHHW� 2[IRUG
6WUHHW�-DQXDU\ ��WK� �
ૺ$SSUR[LPDWLRQ WR WKHWRWDO ([SHQVHVFRQQHFWHGZLWKFOHDQVLQJ� DV DQ H[SHULPHQW�FHUWDLQSDUWV RI WKH&LW\ RI

/RQGRQ� FRPPHQFLQJ'HFHPEHU������IRU WKH SHULRGRI
WZR PRQWKV�
ૺ���EURRPV�EHLQJDQ DYHUDJH RI � EURRPV ��� V� G�

IRU HDFKPDQ ���� �� ����
)RU FDUWLQJ���� � �

)RU DGYHUWLVLQJ �� ��� � � � � � � � � � � � � �� � �

)RU UHQW RI VWRUH�URRP������V��&OHUNV
VDODULHV������0HVVHQJHUV�����V��ZRRGHQ
FORJV IRU PHQ�����V���G� H[SHQVHVRI
ZDVKLQJZRRGSDYHPHQW��O�������� � � � � � �� � ��

([SHQVHVRI EDUURZV ��������������� �� �� � �� �� �
&KULVWPDVGLQQHU WR PHQ� IRUHPHQ�DQG
VXSHULQWHQGHQWV���� ��� � � � � � � � � � � � � � � ���� �

�� PHQ �DYHUDJLQJ DW �V��G�SHU GD\� IRU

� ZHHNV����������������� � � � � � � � � � � ����� ��� �� �

� VXSHULQWHQGHQWV DW ��V��G��IRUHPDQ DW

��V��FDUW IRUHPDQ��V��VWRUHNHHSHU��V��
FKLHI VXSHULQWHQGHQWV����IRU � ZHHNV ��

� ��� �� �

)RU YDULRXVVPDOODUWLFOHV�EUXVKHV�UDNHV�
	F������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� � �

3HWW\H[SHQVHV RI WKHRIILFH�SRVWDJHV�	F��
DQGVWDWLRQHU\��������������� � � � � � � � � � � � �

$SSUR[LPDWLRQ WR WKH WRWDOFRVW RI WKHH[
SHQVH�� � � � � � � � � � � � � � � � � � � � � � � � � � � ��� ���� � �

6LJQHG�0� '$YLHV� 6HFUHWDU\�ૻ

ૺ, ZLOO QRZ�ૻ VD\V 0U� +D\ZRRG� ૺZLWKRXW
IXUWKHU SUHVHQW UHIHUHQFH WR WKH 5HSRUW RI WKH
$VVRFLDWLRQ� SURFHHG WR IRUP DQ HVWLPDWH RI WKH
H[SHQVHV RI WKH V\VWHP DV WKH\ ZRXOG KDYH EHHQ

LI LW KDG EHHQ H[WHQGHG WR WKH ZKROH &LW\� DQG
ZKLFK HVWLPDWH ZLOO EH EDVHG XSRQ WKH LQIRUPD
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IRU WKH'XVWLQJDQG&OHDQVLQJ� ��� � D�  DV ��� ZQ  ! � �
����� ÅǛÅ _ �����_ _ ����
��� ����� ���� _ �����_ _ ����

<HDU HQGLQJ �� V� G�O e V� G� � V� G�
0LFKDHOPDV� ���� VHSDUDWHO\ _0DLQ VWUHHWV RI ODUJHVW ���� � � ���� � �

WUDIILF UXQQLQJ HDVW DQG
ZHVW FOHDQVHG GDLO\�
RWKHU SULQFLSDO VWUHHWV ���HYHU\ RWKHU GD\� WKH ��3�

[[� ���� VHSDUDWHO\ ��� ��KH �LQ� ���� �� � | � ���� �� �

RI WKH SXEOLF ZD\V WZLFH � |
D ZHHN� GXVW WR EH UH� ¢ Å ÅPRYHG DW OHDVW WZLFH D ��

[[ ���� WRJHWKHU ZHHN� ���� � � ���� � �

$YHUDJH SHU $QQXP IR
U

� <HDUV� ���� � �

!! ���� VHSDUDWHO\ _0DLQ OLQH RI VWUHHWVFOHDQVHG����� �� � H � H ���� �� �

GDLO\� RWKHU SULQFLSDO 
J�� �

VWUHHWV HYHU\ RWKHU GD\� i �

DQG DO
O

RWKHU SODFH WZLFH �  �

LQ HYHU\ ZHHN� GXVW WR �  �

EH UHPRYHG DW OHDVW WZLFH Å Å Å

} ���� VHSDUDWHO\ D ZHHN� ���� � �  ���� � �

$YHUDJH SHU $QQXP RI WKH � <HDU�|O� �

�[ ���� VHSDUDWHO\ ���� � �_���� � ����VR � �

�� ���� VHSDUDWHO\ ���� ��� ����� � ����� �� �

'DLO\ FOHDQVLQJ WKURXJKRXW
�� ���� VHSDUDWHO\ HYHU\ SXEOLF ZD\ RI ���� � ����� �� ����� � �� HYHU\ GHVFULSWLRQ� GXVW
�[ ���� WRJHWKHU WR EH UHPRYHG WZLFH D ���� �� � ���� �� �

ZHHN�
[[ ���� WRJHWKHU ���� �� � | �� �

} ���� WRJHWKHU ���� �� � ���� �� �

� $YHUDJH SHU $QQXP RI WKH ODVW � <HDUV -|VV �� �

1RWK|���)URP��WK-XQH� ����� WR ��WK-XQH� �����WKH&RPPLVVLRQPDGHWKHLU RZQ H[SHULPHQWXSRQWKH6WUHHW
2UGHUO\6\VWHPWKHH[SHQVHV RI VXFK H[SHULPHQW DUH LQFOXGHG LQ WKH DERYHDPRXQWV� ,Q ����WKHDUHD RI WKHMXULVGLFWLRQ RI WKH &RPPLVVLRQZDV LQFUHDVHG E\ WKH DGGLWLRQ RI YDULRXVSUHFLQFWVXQGHU WKH &LW\ RI /RQGRQ
6HZHUV
$FW�

WLRQ DV WR WKH H[SHQVHV RI WKH V\VWHP� IXUQLVKHG
E\ WKH H[SHULPHQW RU GHPRQVWUDWLRQ PDGH E\ WKH
$VVRFLDWLRQ ZLWKLQ \RXU MXULVGLFWLRQ�
ૺ7KH WRWDO FRVW RI WKH H[SHULPHQW ZDV

���� �V� �G�� DQG� GHGXFWLQJ WKH FKDUJHV XQGHU
WKH KHDG RI DGYHUWLVLQJ� &KULVWPDV GLQQHU� DQG
SHWW\ FDVK H[SHQVHV� DQG DOVR WKDW IRU RIILFH�UHQW�
FOHUNV� PHVVHQJHUV� 	F�� DQG DVVLJQLQJ e�� DV WKH
YDOXH RI WKH LPSOHPHQWV DW WKDW WLPH IRU IXWXUH
XVH� WKHUH LV OHIW D EDODQFH RI e��� �V� �G� DV

WKH FOHDU FRVW RI WKH H[SHULPHQW�

ૺ7KH H[SHULPHQW ZDV WULHG IRU D SHULRG RI

HLJKW ZHHNV H[DFWO\� DFFRUGLQJ WR WKH UHWXUQ PDGH

WR WKH &RPPLVVLRQ E\ WKH 6XSHULQWHQGHQW RI WKH
$VVRFLDWLRQ� EXW DV LQ WKH VWDWHPHQW RI H[SHQVHV
WKH ZDJHV DSSHDU WR EH LQFOXGHG IR

U
D SHULRG RI

QLQH ZHHNV� , KDYH DVVXPHG QLQH ZHHNV DV WKH
FRUUHFW ILJXUH� DQG WKH H[SHULPHQW PXVW WKHUHIRUH
KDYH FRVW D VXP RI e��� �V

�

�G� IR
U

WKDW SHULRG�

RU DW WKH UDWH RI DERXW e�� SHU ZHHN�
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6TX� <DUGV
ૺ1RZ WKH WRWDO DUHD RI WKH FDUULDJH
ZD\ RI WKH &LW\ RI /RQGRQ ZDV DW
WKDW WLPH � � � � � � � � �������

ૺ$QG WKH DUHD RI WKH IRRW�ZD\ � � �������

ૺ0DNLQJ D WRWDO RI �������

ૺ$QG WKH DUHD RI WKH FDUULDJH�ZD\
FOHDQHG E\ WKH VWUHHW�RUGHUOLHV ZDV ������

ૺ$QG WKH DUHD RI WKH IRRW�ZD\ � � ������

ૺ0DNLQJ D WRWDO RI ������

ૺ7KH WRWDO DUHD RI IRRW�ZD\ DQG FDUULDJH�ZD\
FOHDQVHG ZDV WKHUHIRUH ����WK RI WKH ZKROH RI WKH
FDUULDJH�ZD\ DQG IRRW�ZD\ RI WKH &LW\� RU

�

WDNHQ
VHSDUDWHO\� WKH FDUULDJH�ZD\ FOHDQVHG ZDV VRPH
ZKDW PRUH WKDQ ����WK RI WKH ZKROH RI WKH &LW\

H�ZD\�
ૺ,W KDV EHHQ VHHQ DOVR WKDW WKH WRWDO FRVW RI

FOHDQVLQJ WKLV ����WK SRUWLRQ RI WKH FDUULDJH�ZD\�
DIWHU GHGXFWLQJ DO

O

H[WUDQHRXV H[SHQVHV� ZDV DW

WKH UDWH SHU ZHHN RI � � � � � � ���

2
U
DW WKH UDWH� SHU DQQXP� RI � � � ������

ૺ7R DVVLJQ DQ H[SHQGLWXUH LQ WKH VDPH SURSRU
WLRQ IRU WKH UHPDLQLQJ �����WKV RI WKH ZKROH FDU�
ULDJH�ZD\ DUHD RI WKH &LW\ ZRXOG QRW EH MXVW� IRU�

LQ WKH ILUVW SODFH�DOORZDQFHPXVW EH PDGH�RZLQJ WR

WKH GLUW EURXJKWRII IURP WKHDGMDFHQW VWUHHWV�ZKLFK�

LW LV DVVXPHG�ZRXOG QRW KDYHEHHQWKH FDVHKDG WKH\
DOVR EHHQ FOHDQVHG XSRQ WKH VWUHHW�RUGHUO\ V\V
WHP� DQG PRUHRYHU� DV WKH PDMRULW\ RI WKH VWUHHWV
FOHDQVHG ZHUH WKRVH RI ODUJH WUDIILF� D ODUJHU SUR�
SRUWLRQ RI ODERXU ZDV QHHGHG WR WKHP WKDQ ZRXOG
KDYH EHHQ WKH FDVH KDG WKH H[SHULPHQW EHHQXSRQ
DQ\ HTXDO DUHD RI FDUULDJH�ZD\� WDNHQ IURP D GLV
WULFW FRPSUHKHQGLQJ VWUHHWV RI DO

O

VL]HV DQG GH
JUHHV RI WUDIILF� EXW LI , DVVXPH WKDW WKH ����WK
SRUWLRQ RI WKH &LW\ FOHDQVHG UHSUHVHQWV ����WK RI

WKH ZKROH LQ WKH ODERXU QHHGHG IR
U

FOHDQVLQJ WKH
ZKROH RI WKH &LW\ XSRQ WKH VDPH V\VWHP� , EH
OLHYH , VKDOO KDYH PDGH D YHU\ IDLU GHGXFWLRQ�
DQG VKDOO� LI DQ\WKLQJ� HUU LQ IDYRXU RI WKH H[SH
ULPHQW�
ૺ(VWLPDWLQJ� WKHUHIRUH� WKH H[SHQVH RI FOHDQV

LQJ WKH ZKROH RI WKH &LW\ FDUULDJH�ZD\ XSRQ WKH
VWUHHW�RUGHUO\ V\VWHP DFFRUGLQJ WR WKH H[SHQVHV RI

WKH H[SHULPHQW PDGH LQ ����૱�� DQG IURP WKH
GDWD WKHQ IXUQLVKHG� LW DSSHDUV WKDW FOHDQVLQJ
XSRQ VXFK V\VWHP ZRXOG KDYH FRPH WR DQ DQQXDO
VXP RI ������O�
ૺ,W ZLOO EH VHHQ WKDW WKHUH LV D UHPDUNDEOH

GLIIHUHQFH EHWZHHQ WKLV HVWLPDWH RI �������� SHU
DQQXP DQG WKDW RI ������O� SHU DQQXP HVWLPDWHG

E\ WKH $VVRFLDWLRQ� DQG JLYHQ LQ WKHLU 5HSRUW RI

WKH ��WK -DQXDU\� ����� DQG ZKDW LV PRUH UH
PDUNDEOH LV

�

WKDW P\ HVWLPDWH LV IUDPHG QRW XSRQ
DQ\ DVVXPSWLRQ RI P\ RZQ� EXW LV D GU\ FDOFXOD
WLRQ EDVHG XSRQ WKH YHU\ ILJXUHV RI H[SHQVH
IXUQLVKHG E\ WKH $VVRFLDWLRQ LWVHOI� DQG KHUHLQ
EHIRUH UHFLWHG�ૻ

$ VHFRQGGHPRQVWUDWLRQ� FDUULHG RQ LQ WKH &LW\

E\ WKH VWUHHW�RUGHUOLHV� LV GHWDLOHG E\ 0U� +D\ZRRG�
EXW DV KH GUDZV WKH VDPH FRQFOXVLRQV IURP LW�� LV QR QHFHVVLW\ WR GR RWKHU WKDQ DOOXGH WR LW

HUH�

$FFRUGLQJ WR WKH DERYH HVWLPDWH� LW FHUWDLQO\
PXVW EH DGPLWWHG WKDW WKH GLIIHUHQFH EHWZHHQ WKH
WZR DFFRXQWV LV

�
DV 0U� +D\ZRRG VD\V� ૺUHPDUN

DEOH�WKH RQH EHLQJ QHDUO\ WKUHH WLPHV PRUH
WKDQ WKH RWKHU� %XW OHW XV� IRU IDLUQHVV
 VDNH� WHVW
WKH FRVW RI FOHDQVLQJ WKH &LW\ WKRURXJKIDUHVXSRQ
WKH FRQWLQXRXV SODQ RI VFDYDJLQJ E\ WKH ILJXUHV
JLYHQ LQ 0U� +D\ZRRG
V RZQ UHSRUW� DQG VHH
ZKHWKHU WKH DERYH FRQFOXVLRQ LV ZDUUDQWHG E\ WKH
IDFWV WKHUH VWDWHG� )URP -XQH� ����� WR -XQH�
����� ZH KDYH VHHQ WKDW VHYHUDO RI WKH PDLQ
VWUHHWV LQ WKH &LW\ ZHUH FOHDQVHG FRQWLQXHXVO\
WKURXJKRXW WKH GD\ E\ ZKDW ZHUH FDOOHG ૺGD\
PHQ�WKDW LV WR VD\� ������ VXSHUILFLDO \DUGV RI

WKH SULQFLSDO WKRURXJKIDUHVZHUH NHSW FOHDQ �DIWHU
WKH GDLO\ FOHDQVLQJ RI WKHP E\ WKH FRQWUDFWRU
V
PHQ� E\ D ERG\ RI PHQ VLPLODU LQ WKHLU PRGH RI

RSHUDWLRQ WR WKH VWUHHW�RUGHUOLHV�DQG ZKR UHPRYHG

DO
O

WKH GLUW DV VRRQ DV GHSRVLWHG EHWZHHQ WKH
KRXUV RI WKH SULQFLSDO WUDIILF� 7KH FRVW RI WKLV
H[SHULPHQW �IRU VXFK LW VHHPV WR KDYH EHHQ�
ZDV� IRU WKH WZHOYH PRQWKV� DV ZH KDYH VHHQ�
����O� ��V� 1RZ LI WKH H[SHQVH RI FOHDQVLQJ
������ VXSHUILFLDO \DUGV XSRQ WKH FRQWLQXRXV
PHWKRG ZDV ������� WKHQ� DFFRUGLQJ WR &RFNHU�
������� \DUGV �WKH WRWDO DUHD RI WKH SXEOLF ZD\V

RI WKH &LW\� ZRXOG FRVW ������O�� DQG� DGGLQJ WR

WKLV ����O� IRU WKH VXP SDLG WR WKH FRQWUDFWRUV
IRU WKH GDLO\ VFDYDJLQJ� Z

H

KDYH RQO\ ��������
IRU WKH JURVV H[SHQVH RI FOHDQVLQJ WKH ZKROH RI

WKH &LW\ WKRURXJKIDUHVRQFH D GD\ E\ WKH ૺUHJXODU
VFDYDJHUV�ૻDQG NHHSLQJ WKHP FOHDQ DIWHUZDUGV E\

D ERG\ VLPLODU WR WKH VWUHHW�RUGHUOLHVD GLIIHUHQFH
RI XSZDUGV RI ������O� EHWZHHQ WKH IDFWV DQG

ILJXUHV RI WKH &LW\ 6XUYH\RU�

,W ZRXOG DSSHDU WR PH� WKHUHIRUH� WKDW 0U�
+D\ZRRG KDV HUUHG� LQ HVWLPDWLQJ WKH SUREDEOH
H[SHQVH RI WKH VWUHHW�RUGHUO\ V\VWHP RI VFDYDJLQJ
DSSOLHG WR WKH &LW\ DW ������O� SHU DQQXP� IRU� E\

KLV RZQ VKRZLQJ� LW DFWXDOO\ FRVW WKH DXWKRULWLHV
IRU WKH RQH \HDU ZKHQ LW ZDV WULHG WKHUH� RQO\
������ IRU ������ VXSHUILFLDO \DUGV� DW ZKLFK UDWH
������� \DUGV FRXOG QRW FRVW PRUH WKDQ ������O��
DQG WKLV� HYHQ DOORZLQJ WKDW WKH VDPH DPRXQW

RI ODERXU ZRXOG EH UHTXLUHG IRU WKH FRQWLQXRXV
FOHDQVLQJ RI WKHPLQRU WKRURXJKIDUHV DV ZDV QHHGHG
IRU WKH SULQFLSDO RQHV� 7KDW WKH HUURU LV DQ RYHU
VLJKW RQ WKH SDUW RI WKH &LW\ 6XUYH\RU� WKH ZKROH
WRQH RI KLV 5HSRUW LV VXIILFLHQW WR DVVXUH XV

�
IRU LW

LV DW RQFHPRGHUDWHDQG FDQGLG�

,W PXVW� RQ WKHRWKHU KDQG� EH DGPLWWHG� WKDW 0U�
+D\ZRRG LV SHUIHFWO\ FRUUHFW DV WR WKH GLIIHUHQFH
EHWZHHQ WKH FRVW RI WKH ૺGHPRQVWUDWLRQૻ RI WKH
VWUHHW�RUGHUO\ V\VWHP RI FOHDQVLQJ LQ WKH &LW\� DQG
WKH HVWLPDWHG FRVW RI WKDW PRGH RI VFDYDJLQJ
ZKHQ EURXJKW LQWR UHJXODU RSHUDWLRQ WKHUH� WKLV�
KRZHYHU� WKH \HDU
V H[SHULHQFH RI WKH &LW\ ૺ GD\
PHQ� VKRZV� FRXOG QRW SRVVLEO\ H[FHHG ������O��
DQG PLJKW DQG SUREDEO\ ZRXOG EH PXFK OHVV� ZKHQ
ZH WDNH LQWR DFFRXQWWKH VPDOOHU TXDQWLW\ RI ODERXU
UHTXLUHG IRU WKH PLQRU WKRURXJKIDUHVWKH H[WUD
YDOXH RI WKH VWUHHWPDQXUHZKHQ FROOHFWHG IUHH IURP
PXG૱WKH VDYLQJ LQ WKH H[SHQVH RI ZDWHULQJ WKH
VWUHHWV �WKLV QRW EHLQJ UHTXLUHG XQGHU WKH RUGHUO\
V\VWHP�DQG WKH DEROLWLRQ RI WKH GDLO\ VFDYDJLQJ�
ZKLFK LV LQFOXGHG LQ WKH VXP DERYH FLWHG� EXW
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ZKLFK ZRXOG EH QR ORQJHU QHHGHG ZHUH WKH
RUGHUOLHV HPSOR\HG� VXFK ZRUN EHLQJ SHUIRUPHG
E\ WKHP DW WKH FRPPHQFHPHQWRI WKHLU GD\
V
ODERXUV� VR WKDW , DP GLVSRVHG WR EHOLHYH� DO

O WKLQJV
FRQVLGHUHG� WKDW VRPHZKHUH DERXW ������O� SHU
DQQXP PLJKW EH WKH JURVV H[SHQVH RI FRQWLQXRXVO\
FOHDQVLQJ WKH &LW\� 0U� &RFKUDQH HVWLPDWHV LW DW

������O� %XW ZKHWKHU WKH DGPLWWHG VXSHULRU
FOHDQOLQHVV RI WKH VWUHHWV� DQG WKH HPSOR\PHQW RI

DQ H[WUD QXPEHU RI SHRSOH� ZLOO EH KHOG E\ WKH
FLWL]HQV WR EH ZRUWK WKH H[WUD PRQH\� LW LV QRW IRU
PH WR VD\� ,I� KRZHYHU� WKH LQFUHDVHG FOHDQOLQHVV
HIIHFWHG E\ WKH VWUHHW�RUGHUOLHV LV WR EH EURXJKW
DERXW E\ D GHFUHDVH RI WKH ZDJHV RI WKH UHJXODU
VFDYDJHUV IURP ��V� WR ��V� D ZHHN� ZKLFK LV WKH
DPRXQW XSRQ ZKLFK 0U� &RFKUDQH IRUPV KLV
HVWLPDWH� WKHQ , GR QRW KHVLWDWH WR VD\ WKH &LW\
DXWKRULWLHV ZLOO EH JDLQHUV� LQ WKH PDWWHU RI SRRU
UDWHV DW OHDVW� E\ DQ DGKHUHQFH WR WKH SUHVHQW
PHWKRG RI VFDYDJLQJ� SD\LQJ DV WKH\ GR WKH EHVW
ZDJHV� DQG LQGHHG DIIRUGLQJ DQ LOOXVWULRXV H[
DPSOH WR DO

O

WKH PHWURSROLWDQ SDULVKHV� LQ UHIXVLQJ

WR JUDQW FRQWUDFWV WR DQ\ PDVWHU VFDYDJHUV EXW
VXFK DV FRQVHQW WR GHDO IDLUO\ ZLWK WKH PHQ LQ WKHLU
HPSOR\� $QG , GR KRSH DQG WUXVW� IRU WKH VDNH RI
WKH ZRUNLQJ�PHQ� WKH &LW\ &RPPLVVLRQHUV RI

6HZHUV ZLOO� VKRXOG WKH\ GHFLGH XSRQ KDYLQJ WKH
&LW\ FOHDQVHG FRQWLQXRXVO\� PDNH WKH VDPH UH

TXLUHPHQW RI 0U� &RFKUDQH� EHIRUH WKH\ DOORZ KL
V

VWUHHW�RUGHUOLHV WR GLVSODFH WKH UHJXODU VFDYDJHUV

DW SUHVHQW HPSOR\HG WKHUH�
%HQHILWV WR WKH FRPPXQLW\� JDLQHG DW WKH H[

SHQVH RI ૺWKH SHRSOH�ૻ DUH UHDOO\ JUHDW HYLOV� 7KH
VWUHHW�RUGHUO\ V\VWHP LV D JRRG RQH ZKHQ DSSOLHG

WR SDULVKHV HPSOR\LQJ SDXSHUV DQG SD\LQJ WKHP

��
�

��G�DQG D ORDI SHU GD\� RU HYHQ QRWKLQJ� H[
FHSW WKHLU IRRG� IRU WKHLU ODERXU� +HUH LW HOHYDWHV
SDXSHUV LQWR LQGHSHQGHQW ODERXUHUV� EXW� DSSOLHG

WR WKRVH ORFDOLWLHV ZKHUH WKH KLJKHVW ZDJHV DUH
SDLG� DQG WKHUH LV WKH JUHDWHVW UHJDUG VKRZQ IRU WKH
ZHOIDUH RI WKH ZRUNPHQ� LW LV PHUHO\ D VFXUI�V\VWHP

RI GHJUDGLQJ WKH LQGHSHQGHQW ODERXUHUV WR WKH
OHYHO RI SDXSHUV� E\ UHGXFLQJ WKH ZDJHV RI WKH
UHJXODU VHDYDJHUVIURP ��V� WR ��V� SHU ZHHN� 7KH
DYRZHG REMHFW RI WKH VWUHHW�RUGHUO\ V\VWHP LV WR

SURYLGH HPSOR\PHQW IRU DEOH�ERGLHG PHQ� DQG VR

WR SUHYHQW WKHP EHFRPLQJ D EXUWKHQ WR WKH SDULVK�
%XW LV QRW D UHGXFWLRQ RI WKH VFDYDJHU
V ZDJHV

WR WKH H[WHQW RI �� SHU FHQW� D ZHHN� PRUH
OLNHO\ WR HQFRXUDJH WKDQ WR SUHYHQW VXFK D UHVXOW"
7KLV LV WKH ZHDN SRLQW RI WKH RUGHUO\ V\VWHP� DQG
RQH ZKLFK JHQWOHPHQ FDOOLQJ WKHPVHOYHV SKLODQ
WKURSLVWV VKRXOG UHDOO\ EOXVK WR EH SDUWLHV WR

�

$IWHU DOO� WKH RSLQLRQ WR ZKLFK , DP OHG LV WKLV
WKH VWUHHW�RUGHUO\ V\VWHP LV LQFRPSDUDEO\ WKH EHVW
PRGH RI VFDYDJLQJ�DQG WKH SD\PHQW RI WKH PHQ E\

ૺKRQRXUDEOHૻ PDVWHUV WKH EHVW PRGH RI HPSOR\LQJ
WKH VFDYDJHUV� 7KH HYLOV RI WKH VFDYDJLQJ WUDGH
DSSHDU WR PH WR VSULQJ FKLHIO\ IURP WKH SDUVLPRQ\

RI WKH SDULVK DXWKRULWLHVHLWKHU HPSOR\LQJ WKHLU
RZQ SDXSHUV ZLWKRXW DGHTXDWH UHPXQHUDWLRQ� RU

HOVH SD\LQJ VXFK SULFHV WR WKHFRQWUDFWRUV DV DOPRVW
QHFHVVLWDWHV WKH XQGHU�SD\PHQW RI WKH PHQ LQ

WKHLU HPSOR\� :HUH , WR ILOO D YROXPH� WKLV LV DO
O

WKDW FRXOG EH VDLG RQ WKH PDWWHU�

2) 7+( ૺ-(7 $1' +RVH�ૻ 6\VW(0 RI
6&$Y$J,1J�

7KUDV DSSHDUV DW WKH SUHVHQW WLPH D EHQW LQ WKH
SXEOLF PLQG IRU DQ LPSURYHG V\VWHP RI VFDYDJHU\�
8QWLO WKH UDYDJHV RI WKH FKROHUD LQ ����� DQG
DJDLQ LQ ����� URXVHG WKH DWWHQWLRQ RI *RYHUQPHQW
DQG RI WKH FRXQWU\� PHQ VHHPHGVDWLVILHG WR GZHOO

LQ GLUW\ VWUHHWV� DQG WR FRQJUDWXODWH WKHPVHOYHV
WKDW WKH SXEOLF ZD\V ZHUH GLUWLHU LQ WKH GD\V RI

WKHLU IDWKHUV� D IHHOLQJ RU D VSLULW ZKLFK KDV QR

GRXEW H[LVWHG LQ DOO FLWLHV� | WKH GD\V RI WKRVH
RULJLQDO VFDYDJHUV� WKH YXOWXUHV DQG K\HQDV RI

$IULFD DQG WKH (DVW� WKH DGMXWDQWV RI &DOFXWWD�
DQG WKH KDZNVWKH FRPPRQJODGHV RU NLWHV RI

WKLV FRXQWU\DQG ZKLFK� ZH DUH WROG� LQ WKH GD\V

RI +HQU\ 9,,,� XVHG WR IO\ GRZQ DPRQJ WKH
SDVVHQJHUV WR UHPRYH WKH RIIDO RI WKH EXWFKHUV DQG
SRXOWHUHUV
 VWDOOV LQ WKH PHWURSROLWDQ PDUNHWV� DQG

LQ FRQVLGHUDWLRQ RI ZKLFK VHUYLFHV LW ZDV IRUELGGHQ

WR NLOO WKHPGRZQ WR WKH PHFKDQLFDO VZHHSLQJ

RI WKH VWUHHWV RI /RQGRQ� DQG HYHQ WR 0U�
&RFKUDQH
V H[FHOOHQW VWUHHW�RUGHUOLHV�
%HVLGHV WKH SODQ VXJJHVWHG E\ 0U� &RFKUDQH�

ZKRVH RUGHUOLHV FOHDQVH WKH VWUHHWV ZLWKRXW ZHW
WLQJ� DQG FRQVHTXHQWO\ ZLWKRXW GLUW\LQJ� WKH VXU
IDFH E\ WKH XVH RI WKH ZDWHULQJ�FDUW� WKHUH LV WKH
RSSRVLWHPHWKRG SURSRVHG E\ 0U� /HH� RI 6KHIILHOG�
DQG RWKHU JHQWOHPHQ� ZKR UHFRPPHQG VWUHHW
FOHDQVLQJ E\ WKH KRVH DQG MHW� WKDW LV WR VD\� E\
IOXVKLQJ WKH VWUHHWV ZLWK ZDWHU DW D KLJK SUHVVXUH�

DV WKH VHZHUV DUH QRZ IOXVKHG� DQG VR� E\
ZDVKLQJ UDWKHU WKDQ VZHHSLQJ WKH GLUW RI WKH
VWUHHWV LQWR WKH VHZHUV� WKURXJK WKH PRPHQWXP

RI WKH VWUHDP RI ZDWHU� GLVSHQVLQJ DOWRJHWKHU ZLWK
WKH VFDYDJHU
VEURRP� VKRYHO� DQG FDUW�

,Q RUGHU WR FRPSOHWH WKLV DFFRXQW RI WKH VFD
YDJLQJ RI WKH VWUHHWV RI /RQGRQ� , PXVW� LQ FRQ
FOXVLRQ� VD\ D IHZ ZRUGV RQ WKLV PHWKRG�DGYRFDWHG

DV LW LV E\ WKH %RDUG RI +HDOWK� DQG VDQFWLRQHGE\
VFLHQWLILF PHQ� %\ WKHDSSOLFDWLRQ RI D KRVH� ZLWK

D MHW RU ZDWHU SLSH DWWDFKHG WR D ILUH�SOXJ� WKH
ZDWHU EHLQJ DW KLJK SUHVVXUH� D VWUHDP RI IOXLG LV

SURMHFWHGDORQJ WKH VWUHHW
VVXUIDFHZLWK IRUFHHQRXJK

WR ZDVK DZD\ DOO EHIRUH LW LQWR WKH VHZHUV� ZKLOH

E\ WKH VDPH DSSDUDWXV LW FDQ EH WKURZQ RYHU WKH
IURQWV RI WKH KRXVHV� 7KLV PRGH RI VWUHHW�FOHDQVLQJ
SUHYDLOV LQ VRPH $PHULFDQ FLWLHV� HVSHFLDOO\ LQ

3KLODGHOSKLD� ZKHUH WKH SULQFLSDO WKRURXJKIDUHV
DUH VDLG WR EH NHSW DGPLUDEO\ FOHDQ E\ LW� ZKLOH
WKH IURQWV RI WKH KRXVHV DUH DV EULJKW DV WKRVH LQ

WKH WRZQV RI +ROODQG� ZKHUH WKH\ DUH ZDVKHG�
QRW E\ PHFKDQLFDODSSOLDQFHV�EXW E\ ZDWHU WKURZQ
RYHU WKHP RXW RI VFRRSV E\ KDQG ODERXU૱RQH RI

WKH LQVWDQFHV RI WKH PLQXWH DQG LQGHIDWLJDEOH LQ
GXVWU\ RI WKH 'XWFK�

,W LV VWDWHG LQ RQH RI WKH 5HSRUWV RI WKH %RDUG

RI +HDOWK� WKDW ૺXQOHVV FOHDQVLQJ EH JHQHUDO DQG
VLPXOWDQHRXV� PXFK RI WKH GLUW RI RQH GLVWULFW LV

FDUULHG E\ WUDIILF LQWR DQRWKHU� %\ WKH VXEGLYLVLRQ

RI WKH PHWURSROLV LQWR VPDOO GLVWULFWV� WKH GXW\ RI

FOHDQVLQJ WKH SXEOLF FDUULDJH�ZD\ LV WKURZQ XSRQ

D QXPEHU RI REVFXUHDQG LUUHVSRQVLEOH DXWKRULWLHV�
ZKLOH WKH GXW\ RI FOHDQVLQJ WKH SXEOLF IRRWZD\V�
ZKLFK DUH QR OHVV LPSRUWDQW� DUH FKDUJHG XSRQ
PXOWLWXGHV RI SULYDWH LQGLYLGXDOV�� >7KH JUDPPDU
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LV WKH %RDUG RI +HDOWK
V JUDPPDU�@ ૺ,W LV D IDOVH
SHFXQLDU\ HFRQRP\� LQ WKH FDVH RI WKH SRRUHVW LQ
KDELWDQWV RI FRXUW RU DOOH\� ZKR REWDLQ WKHLU OLYHOL
KRRG E\ DQ\ UHJXODU RFFXSDWLRQ� WR FKDUJH XSRQ
HDFK IDPLO\ WKH GXW\ RI FOHDQVLQJ WKH IRRWZD\
EHIRUHWKHLU GRRUV� 7KH SHUIRUPDQFHRI WKLV VHUYLFH
GDLO\� DW D UDWH RI OD SHU ZHHNSHU KRXVH RU SHU
IDPLO\� ZRXOG EH DQ HFRQRP\ LQ VRDS DQG FORWKHV
WR SHUVRQV WKHDYHUDJHYDOXH RI ZKRVH WLPH LV QHYHU
OHVV WKDQ ��� SHU KRXU�ૻ >7KLV LV DW WKH UDWH RI �V�
D GD\� GLG WKLV PRVW LQQRFHQW %RDUG QHYHU KHDU
RI ZRUN \LHOGLQJ �V

�

�G� D ZHHN" %XW WKH
VDQLWDU\ DXWKRULWLHV VHHP WR EH DV IRQG DV WHHWR
WDOOHUV RI ૺJRLQJ WR H[WUHPHV��@

,Q DQRWKHU SDUW RI WKH VDPH 5HSRUW WKH SURFHVV
DQG UHVXOWV DUH GHVFULEHG� ,W LV DOVR VWDWHG WKDW
IRU WKH VXFFHVV RI WKLV PHWKRG RI VWUHHW SXULILFDWLRQ
WKH SDYHPHQWPXVW EH JRRG� IRU ૺD SRZHUIXO MHW�
DSSOLHG E\ WKH KRVH� ZRXOG VFRRS RXW KROORZV LQ

XQSDYHG SODFHV� DQG DOVR ORRVHQ DQG UHPRYH WKH
VWRQHV LQ WKRVH WKDW DUH EDGO\ SDYHG�ૻ $V HYHU\
SXEOLF SODFH RXJKW WR EH ZHOO�SDYHG� WKLV QHFHVVLW\

RI QHZ DQG JRRG SDYHPHQW LV QR UHDVRQDEOH REMHF
WLRQ WR WKH SODQ� WKRXJK LW FHUWDLQO\ DGPLWV RI D TXHV
WLRQ DV WR WKH GXUDELOLW\ RI WKH URDGVWKH PDFDGD
PL]HG HVSHFLDOO\XQGHU WKLV FRQWLQXDO VRDNLQJ�
6LU +HQU\ 3DUQHOO� WKH JUHDW URDGDXWKRULW\� VSHDNV

RI ZHW DV WKH PDLQ GHVWUR\HU RI WKH KLJKZD\V�

,W LV VWDWHG LQ WKH 5HSRUW� DIWHU WKH PHQWLRQ RI
H[SHULPHQWV KDYLQJ EHHQ PDGH E\ 0U� /RYLFN�
0U� +DOH� DQG 0U� /HH �0U� /HH EHLQJ RQH RI WKH
HQJLQHHULQJ LQVSHFWRUV RI WKH %RDUG�� WKDW
ૺ0U� /RYLFN� DW WKH LQVWDQFH RI WKH 0HWUR

SROLWDQ &RPPLVVLRQHUV RI 6HZHUV� FRQGXFWHG KLV
H[SHULPHQWV ZLWK VXFK MHWV DV FRXOG EH REWDLQHG
IURP WKH ZDWHU FRPSDQLHV
PDLQV LQ HOLJLEOH SODFHV�
EXW WKH SUHVVXUH ZDV ORZ DQG LQVXIILFLHQW� 1HYHU
WKHOHVV� LW DSSHDUHG WKDW� WDNLQJ WKH H[WUD TXDQ
WLW\ RI ZDWHU UHTXLUHG DW WKH DFWXDO H[SHQVH RI

SXPSLQJ� WKH SDYHG VXUIDFHV PLJKW EH ZDVKHG
FOHDQ DW RQH�KDOI WKH SULFH RI WKH VFDYDJHUV

PDQXDO ODERXU LQ VZHHSLQJ� 0U� /HH
V WULDOV
ZHUH PDGH DW 6KHIILHOG� ZLWK WKH DLG RI D PRUH
SRZHUIXO DQG VXLWDEOH SUHVVXUH� DQG KH IRXQG WKDW
ZLWK VXFK SUHVVXUH DV KH REWDLQHG WKH FOHDQVLQJ
PLJKW EH HIIHFWHG LQ RQH�WKLUG WKH WLPH� DQG DW

RQH�WKLUG WKH XVXDO H[SHQVH� RI WKH VFDYDJHUV

ODERXU RI VZHHSLQJ WKH VXUIDFH ZLWK WKH EURRP�ૻ
>7KLV H[SHQVH YDULHV� DQG WKH %RDUG QRZKHUH
VWDWHV DW ZKDW UDWH LW LV FRPSXWHG� WKH VFDYDJHUV

ZDJHV YDU\LQJ ��� SHU FHQW�@
ૺ7KH HIIHFW RI WKLV PRGH RI FOHDQVLQJ LQ FORVH

FRXUWV DQG VWUHHWV�ૻ LW LV IXUWKHU VWDWHG� ૺZDV
IRXQG WR EH SHFXOLDUO\ JUDWHIXO LQ KRW ZHDWKHU�
7KH ZDWHU ZDV ILUVW WKURZQ XS DQG GLIIXVHG LQ D

WKLQ VKHHW� LW ZDV WKHQ DSSOLHG UDSLGO\ WR FOHDQ
VLQJ WKH VXUIDFHDQG WKH VLGH ZDOOV� DV ZHOO DV WKH
SDYHPHQWV�ૻ 0U� /RYLFN VWDWHVWKDW WKH LPPHGLDWH
HIIHFW RI WKLV RSHUDWLRQ ZDV WR ORZHU WKH WHPSHUD
WXUH� DQG WR SURGXFH D VHQVH RI IUHVKQHVV� VLPLODU

WR WKDW H[SHULHQFHG DIWHU D KHDY\ WKXQGHU�VKRZHU

LQ KRW ZHDWKHU� %XW WKHUH LV QRWKLQJ VDLG DV WR

WKH SUREDEOH HIIHFW RI WKLV VWDWH RI WKLQJV LQ ZLQ
WHUD KDUG IURVW IRU LQVWDQFH� 7KH VDPHH[SHGLHQW
ZDV UHVRUWHG WR IRU FRROLQJ WKH \DUGV DQG RXWHU
FRXUWV RI KRVSLWDOV� DQG WKH VKRZHU WKURZQ RQ WKH

ZLQGRZV RI WKH ZDUGV DIIRUGHG JUHDW UHOLHI� 0U�
/RYLFN� LQ KLV 5HSRUW RQ WKH WULDO ZRUNV IRU
FOHDQVLQJ FRXUWV� VWDWHV�
ૺ7KH LPSRUWDQFH RI ZDWHU DV DQ DJHQW LQ WKH

LPSURYHPHQW DQG SUHVHUYDWLRQ RI KHDOWK EHLQJ LQ

SURSRUWLRQ WR WKH XQKHDOWKLQHVV RU GHSUHVVHGFRQ
GLWLRQ RI GLVWULFWV� LWV DSSOLFDWLRQ WR FORVH FRXUWV
DQG GHQVHO\�SRSXODWHG ORFDOLWLHV� LQ ZKLFK D ORZ
VDQLWDU\ FRQGLWLRQ PXVW REWDLQ� LV RI SULPDU\ LP
SRUWDQFH� +DYLQJ VKRZQ WKH SUDFWLFDELOLW\ RI

DSSO\LQJ WKLV V\VWHP �FOHDQVLQJ E\ MHWV RI ZDWHU�

WR WKH JHQHUDO FOHDQVLQJ RI WKH VWUHHWV� P\ IXUWKHU
ODERXUV KDYH EHHQ� DQG DUH QRZ� GLUHFWHG WR WKLV
HQG�
ૺ)RU WKH SXUSRVH RI DVFHUWDLQLQJ WKH HIIHFW

SURGXFHG E\ RSHUDWLRQV RI WKLV QDWXUH XSRQ WKH
DWPRVSKHUH� WZR FRXUWV ZHUH VHOHFWHG� &KXUFK
SDVVDJH�1HZ &RPSWRQ�VWUHHW�RSHQ DW ERWK HQGV�
ZLWK D FDUULDJH�ZD\ LQ WKH FHQWUH� DQG IRRWZD\

RQ HDFK VLGH� DQG /OR\G
V�FRXUW� &URZQ�VWUHHW� 6W�
*LOHV
V� D FORVH FRXUW� ZLWK� DW RQH HQWUDQFH� D

FRYHUHG SDVVDJH DERXW �� IHHW LQ OHQJWK � ERWK
FRXUWV ZHUH LQ D YHU\ ILOWK\ FRQGLWLRQ� LQ &KXUFK
SDVVDJH WKHUH ZHUH GHDG GHFD\LQJ FDWV DQG ILVK�
ZLWK RIIDO� VWUDZ� DQG UHIXVH VFDWWHUHG RYHU WKH
VXUIDFH� DW RQH HQG DQ HQWUDQFH WR D SULYDWH \DUG
ZDV XVHG DV D XULQDO� LQ HYHU\ SDUW WKHUH ZHUH
PRVW RIIHQVLYH VPHOOV�
ૺ/OR\G
V�FRXUW ZDV LQ D VRPHZKDW VLPLODU

FRQGLWLRQ� WKH FRYHUHG HQWUDQFH EHLQJ XVHG DV D

JHQHUDO XULQDO� SUHVHQWLQJ D GLVJXVWLQJ DSSHDUDQFH�
WKH ZKROH DWPRVSKHUH RI WKH FRXUW ZDV ORDGHG ZLWK
KLJKO\�RIIHQVLYH HIIOXYLD� LQ WKH FRYHUHG HQWUDQFH
WKLV ZDV PRUH SDUWLFXODUO\ GLVFHUQLEOH�
ૺ7KH SURSHUW\ RI ZDWHU� DV DQ DEVRUEHQW� ZDV

UHQGHUHG VWULNLQJO\ DSSDUHQW LQ WKH LPPHGLDWH
DQG PDUNHG HIIHFWV RI LWV DSSOLFDWLRQ� D SXULW\ DQG
IUHVKQHVV UHPDUNDEO\ FRQWUDVWHG WR WKH IRUPHU
FORVH DQG IRXO FRQGLWLRQ SUHYDLOLQJ WKURXJKRXW�

$ WHVW RI WKLV� VWULNLQJ DQG XQH[SHFWHG� ZDV WKH
FKDQJH DW GLIIHUHQW SHULRGV LQ WKH UHODWLYH FRQGL
WLRQ RI DWPRVSKHUH RI WKH FRXUWV DQG RI WKH FRQ
WLJXRXV VWUHHWV� ,Q WKHLU RUGLQDU\ FRQGLWLRQ� DV

PLJKW KDYH EHHQ H[SHFWHG� WKH DWPRVSKHUH ZDV
SXUHU LQ WKH VWUHHWV WKDQ LQ WKH FRXUWV� LW ZDV WR

EH LQIHUUHG WKDW WKH FOHDQVLQJ ZRXOG KDYH PRUH
QHDUO\ DVVLPLODWHG WKHVH FRQGLWLRQV� 7KLV ZDV
QRW RQO\ WKH FDVH� EXW LW ZDV IRXQG WR KDYH
HIIHFWHG D FRPSOHWH FKDQJH� WKH DWPRVSKHUH RI
WKH FRXUWV DW WKH FORVH RI WKH RSHUDWLRQV EHLQJ IDU
IUHVKHU DQG SXUHU WKDQ WKH DWPRVSKHUH RI WKH
VWUHHWV� 7KH HIIHFW SURGXFHGZDV LQ HYHU\ UHVSHFW
VDWLVIDFWRU\ DQG FRPSOHWH� DQG ZDV WKH WKHPH RI

FRQYHUVDWLRQ ZLWK WKH ORRNHUV�RQ� DQG ZLWK WKH
PHQ ZKR FRQGXFWHG WKH RSHUDWLRQV�
ૺ7KH H[SHQVH RI WKHVH RSHUDWLRQV� LQFOXGLQJ

ZDWHU� ZRXOG EH� IRU
ૺ&KXUFK�SDVVDJH �WLPH� ILYH PLQXWHV�� ��G�
ૺ/OR\G
V�FRXUW �WLPH� WHQ PLQXWHV�� �`G�
ૺ0U� +DOH� DQRWKHU RIILFHU� JDYH D VLPLODU

VWDWHPHQW�ૻ
2WKHU H[SHULPHQWV DUH WKXV GHWDLOHG�
ૺ/DVFHOOHV�FRXUW� %URDG�VWUHHW� 6W� *LOHV
V� 7KLV

FRXUW ZDV SRLQWHG RXW WR PH DV RQH RI WKH ZRUVW

LQ /RQGRQ� %HIRUH FOHDQVLQJ LW VPHOW LQWROHUDEOH��
>VLF@ ૺDQG ORRNHG GLVJXVWLQJ� %HVLGHV DQ DEXQ
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GDQFH RI RUGLQDU\ ILOWK DULVLQJ IURP WKH H[SRVXUH
RI UHIXVH� WKH VXUIDFH RI WKH FRXUW FRQWDLQHG KHDSV
RI KXPDQ H[FUHPHQW� WKHUH EHLQJ RQO\ RQH SULY\
WR WKH ZKROH FRXUW� DQG WKDW QRW LQ D VWDWH WR EH
SXEOLFO\ XVHG� � � � � � 7KH FOHDQVLQJ RSHUDWLRQV
ZHUH FRPPHQFHG E\ VSULQNOLQJ WKH FRXUW ZLWK
GHRGRULVLQJ IOXLG� PL[HG ZLWK �� WLPHV LWV YROXPH

RI ZDWHU� D JUHDW FKDQJH� IURP D YHU\ SXQJHQW
RGRXU WR DQ LPSHUFHSWLEOH VPHOO� ZDV LPPHGLDWHO\
HIIHFWHG� DIWHU ZKLFK WKH UHIXVH RI WKH FRXUW ZDV
ZDVKHG DZD\� DQG WKH SDYHPHQW WKRURXJKO\
FOHDQVHG E\ WKH KRVH DQG MHW� DQG QRZ WKLV SODFH�
ZKLFK EHIRUH ZDV LQ D VWDWH DOPRVW LQGHVFULEDEOH�
SUHVHQWHG DQ DSSHDUDQFH RI FRPSDUDWLYH FRPIRUW
DQG UHVSHFWDELOLW\�ૻ

,W LV VWDWHG DV WKH UHVXOW RI DQRWKHU H[SHULPHQW

LQ ૺDQ RUGLQDU\ ZLGH VWUHHW ZLWK SOHQW\ RI WUDIILF�ૻ
WKDW ૺZDWHU�FDUWV DQG RUGLQDU\ UDLQV RQO\ FUHDWH
WKH PXG ZKLFK WKH MHW HQWLUHO\ UHPRYHV� JLYLQJ WR

WKH SDYHPHQW WKH DSSHDUDQFH RI KDYLQJ EHHQ DV

WKRURXJKO\ FOHDQVHG DV WKH SULYDWH VWRQH VWHSV LQ

IURQW RI WKH KRXVHV�ૻ
:LWK UHVSHFW WR 0U� /HH
V H[SHULPHQWV LQ

6KHIILHOG� , ILQG WKDW 0HVVUV� *XHVW� RI 5RWKHU
KDP� DUH SDWHQWHHV RI D WDS IRU WKH GLVFKDUJH

RI ZDWHU DW KLJK SUHVVXUHV� DQG WKDW WKH\ KDG
DGDSWHG WKHLU LQYHQWLRQ WR WKH SXUSRVH RI D ILUH
SOXJ DQG VWDQG SLSH VXLWDEOH IR

U

VWUHHW�FOHDQVLQJ E\

WKH KRVH DQG MHW� &KXUFK�VWUHHW� RQH RI WKH SULQ
FLSDO WKRURXJKIDUHV� ZDV H[SHULPHQWDOO\ FOHDQVHG

E\ WKLV SURFHVV � ૺ7KH FDUULDJH�ZD\ LV IURP ��

WR �� IHHW ZLGH� DQG DERXW ��� \DUGV ORQJ� ,W

ZDV ZDVKHG DOPRVW DV FOHDQ DV D KRXVH�IORRU LQ ILYH
PLQXWHV�ૻ 0U� /HH H[SUHVVHVKLV FRQYLFWLRQ WKDW�

E\ WKH DJHQF\ RI WKH KRVH DQG MHW� HYHU\ VWUHHW LQ

WKDW SRSXORXV ERURXJK PLJKW EH FOHDQVHG DW DERXW

OV
� SHU DQQXP IR
U

HDFK KRXVH� ૺ7KH SULQFLSDO
WKRURXJKIDUHV�ૻ KH VWDWHV� ૺFRXOG EH WKXV PDGH
SHUIHFWO\ FOHDQ� WKUHH WLPHV HYHU\ ZHHN� EHIRUH
EXVLQHVV KRXUV� DQG WKH PLQRU VWUHHWV DQG ODQHV
WZLFH� RU RQFH SHU ZHHN� DW ODWHU KRXUV LQ WKH GD\�

E\ WKH DJHQF\ RI DQ DEXQGDQW VXSSO\ RI ZDWHU�

DW OHVV WKDQ KDOI WKH VXP QHFHVVDU\IRU WKH FDUWDJH
DORQH RI DQ HTXDO TXDQWLW\ RI UHIXVH LQ D VROLG RU

VHPL�IOXLG FRQGLWLRQ�ૻ
7KH KLJKZD\V PRVW IUHTXHQWHG LQ 6KHIILHOG FRQ

VWLWXWH DERXW RQH�KDOI RI WKH ZKROH H[WHQW RI WKH
VWUHHWV DQG URDGV LQ WKH ERURXJK� PHDVXULQJ ��

PLOHV� 7KLV OHQJWK� 0U� /HH FRPSXWHV�PLJKW EH

HIIHFWXDOO\ FOHDQVHG ZLWK WKH KRVH DQG MHW� WHQ
PLOHV RI LW WKUHH WLPHV D ZHHN� �� PLOHV WZLFH D

ZHHN� DQG �� PLOHV RQFH D ZHHN� D WRWDO RI

�� PLOHV ZHHNO\� RU ���� PLOHV \HDUO\� 7KH
TXDQWLW\ RI :DWHU UHTXLUHG ZRXOG EH ���� JDOORQV

D PLOH� RU D \HDUO\ WRWDO RI ���������� JDOORQV�
7KLV ZDWHU PLJKW EH VXSSOLHG� 0U� /HH RSLQHV� DW

�G� SHU ���� JDOORQV ������V�SHU DQQXP�� DOWKRXJK
WKH SULFH REWDLQHG E\ WKH :DWHU�ZRUNV &RPSDQ\
ZDV ��G� SHU ���� JDOORQV �������V� SHU DQQXP��ૺ, QRZ SURFHHG�ૻ KH VD\V� ૺWR WKH FRVW RI ODERXU�
���� PLOHV SHU DQQXP LV HTXDO WR ���PLOHV IRU
HDFK ZRUNLQJ GD\� RU WR VL[ VHWV RI WZR PHQ
FOHDQVLQJ �� PLOHV SHU GD\ HDFK VHW� 7R WKHVH
PXVW EH DGGHG WKUHH KRUVHV DQG FDUWV� DQG WKUHH
FDUWHUV� IRU WKH UHPRYDO RI VXFK G«EULV DV FDQQRW

EH ZDVKHG DZD\ DQG IRU VXFK SDUWV RI WKH WRZQ DV

FDQQRW EH FOHDQVHG E\ WKLV V\VWHP�PDNLQJ D WRWDO

RI ILIWHHQ PHQ� 7KHLU ZDJHV , ZRXOG IL[ DW ��O�
SHU DQQXP HDFK� 7KH HVWLPDWH LV DV IROORZV�૱
ૺ$QQXDO LQWHUHVW XSRQ WKH ILUVW FRVW

RI KRVH DQG SLSHV� WKUHH KRUVHV DQG e

FDUWV � � � � � � ��
)LIWHHQ PHQ
V ZDJHV � � � � ���
7KUHH KRUVHV
 SURYHQGHU � � � ���
:HDU� WHDU� DQG GHSUHFLDWLRQ RI KRVH�	F� ���
0DQDJHPHQW DQG LQFLGHQWDOV� VD\ � ���

������ૻ

7KH HVWLPDWH� LW ZLOO EH VHHQ� LV EDVHG RQ WKH
VXSSRVLWLRQ WKDW WKH ZDWHU VXSSO\ VKRXOG EH DW

WK
H

SXEOLF FRVW�DQG QRW D VSHFLILF FKDUJH IR
U

WKH
SXUSRVHV RI VWUHHW�FOHDQVLQJ�
7KH �� PLOHV RI KLJKZD\ RI 6KHIILHOG LV EXW

WKUHH PLOHV OHVV WKDQ WKRVH RI WKH FLW\ RI /RQGRQ�
WKH FRVW RI FOHDQVLQJ ZKLFK LV

�

DFFRUGLQJ WR WKH
HVWLPDWH EHIRUH JLYHQ� QR OHVV WKDQ ������O�
7KH 6KHIILHOG DFFRXQW LV GLYHVWHG RI DOO FDOFXOD

WLRQV DV WR KRXVH�GXVW DQG DVKHV� DQG WKH FKDUJH
IRU ZDWHULQJ�FDUWV� EXW� WDNLQJ PHUHO\ WKH VXP
SDLG WR VFDYDJLQJFRQWUDFWRUV� DQG DVVLJQLQJ ����O�
�RXW RI WKH ����O��� DV WKH SURSRUWLRQ RI VDODULHV�
	F�� XQGHU WKH GHSDUWPHQW RI VFDYDJHU\ LQ WKH
PDQDJHPHQW RI WKH &LW\ &RPPLVVLRQHUV� ZH ILQG
WKDW ZKLOH WKH H[SHQVH RI VWUHHW�FOHDQVLQJ E\ WKH
6KHIILHOG KRVH DQG MHW ZDV OLWWOH PRUH WKDQ
��O�� LQ /RQGRQ� E\ WKH RUGLQDU\ PRGH� LW ZDV
XSZDUGV RI ���O� SHU PLOH� RU PRUH WKDQ IRXU
WLPHV DV PXFK� 7KH KRVH DQG MHW V\VWHP LV

VDLG WR KDYH ZDVKHG WKH VWUHHWV RI 6KHIILHOG DV
FOHDQ DV D KRXVH�IORRU� ZKLFK FRXOG QRW EH VDLG RI

LW LQ /RQGRQ� 7KH VWUHHWV RI WKH &LW\� LW VKRXOG
DOVR EH ERUQH LQ PLQG� DUH QRZ VZHSW GDLO\�
0U� /HH SURSRVHV RQO\ D SHULRGLFDO FOHDQLQJ IRU
6KHIILHOG� RU RQFH� WZLFH� DQG WKULFH D ZHHN� 2I
WKH FRVW RI WKH H[SHULPHQWV PDGH LQ /RQGRQ ZLWK
WKH KRVH DQG MHW� LQ /DVFHOOHV�FRXUW� 	F�� QRWKLQJ LV

VDLG�
6WUHHW�FOHDQVLQJ E\ WKH KRVH DQG MHW LV

�
WKHQ� DV

\HW EXW DQ H[SHULPHQW� ,W KDV QRW� OLNH WKH VWUHHW
RUGHUO\ PRGH� EHHQ WHVWHG FRQWLQXRXVO\ RU V\V
WHPDWLFDOO\� EXW WKH H[SHULPHQWVDUH VR FXULRXV DQG
VRPHWLPHV VR VWDUWOLQJ LQ WKHLU UHVXOWV WKDW LW ZDV
QHFHVVDU\ WR JLYH D EULHI DFFRXQW RI WKHP KHUH� LQ

RUGHU WR UHQGHU WKLV DFFRXQW RI WKH FOHDQVLQJ RI WKH
VWUHHWV RI WKH PHWURSROLV DV FRPSUHKHQVLYH DV SRV
VLEOH� )RU P\ RZQ SDUW� , PXVW FRQIHVV WKH
VWUHHW�RUGHUO\ V\VWHP DSSHDUV WR H[FHO DO

O

RWKHU
PRGHV RI VFDYDJHU\�SURGXFLQJ DW RQFH WKH JUHDWHVW
FOHDQOLQHVV ZLWK WKH JUHDWHVW HPSOR\PHQW WR WKH
SRRU� 1RU DP , VR FRQYLQFHG DV WKH WKHRUHWLF DQG
FURWFKHW\ %RDUG RI +HDOWK DV WR WKH KHDOWKIXOQHVV

RI GDPSQHVV� RU WKH GDLO\ HYDSRUDWLRQ RI D VKHHW RI

HYHQ FOHDQ ZDWHU HTXDO LQ H[WHQW WR WKH HQWLUH VXU
IDFH RI WKH /RQGRQ VWUHHWV� ,W LV FHUWDLQO\ GRXEWIXO�

WR VD\ WKH OHDVW� ZKHWKHU VR PXFK DGGLWLRQDO PRLV
WXUH PLJKW LPSURYH WKH SXEOLF KHDOWK� ZKLFK WKH
%RDUG DUH LQVWLWXWHG WR SURWHFW� UDLQ FHUWDLQO\ FRQ
WULEXWHV WR FOHDQOLQHVV� DQG \HW QR RQH ZRXOG
DGYRFDWH FRQWLQXHG ZHW ZHDWKHU DV D VRXUFH RI

JHQHUDO FRQYDOHVFHQFH�, VKDOO FRQFOXGH WKLV DFFRXQW RI WKH VFDYDJLQJ
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RI /RQGRQ� ZLWK WKH IROORZLQJ EULHI VWDWHPHQW DV
WR WKH PRGH LQ ZKLFK WKHVH PDWWHUV DUH FRQGXFWHG
DEURDG�
,Q 3DULV� ZKHUH RXU V\VWHP RI SDURFKLDO OHJLV

ODWLRQ DQG PDQDJHPHQW LV XQNQRZQ� WKH VFDYDJ
LQJ RI WKH VWUHHWVVR IUHTXHQWO\ PDWWHUV RI SULYDWH
VSHFXODWLRQ ZLWK XVLV XQGHU WKH LPPHGLDWH
GLUHFWLRQ RI WKH PXQLFLSDOLW\� DQG WKH *RYHUQ
PHQW SXEOLVK WKH UHWXUQV� DV WKH\ GR RI WKH UHYHQXH
RI WKHLU FDSLWDO IURP WKH DEDWWRLUV� WKH LQWHUPHQWV�
DQG RWKHU VRXUFHV�
,Q WKH 0RQLWHXU IRU 'HFHPEHU ��� ����� LW

LV VWDWHG WKDW WKH UHIXVH RI WKH VWUHHWV RI 3DULV
VHOOV IRU ������� IUDQFV �������O��� ZKHQ VROG E\
DXFWLRQ LQ WKH PDVV� DQG ��������� IUDQFV �HTXDO
WR �������O�� ZKHQ� DIWHU KDYLQJ ODLQ LQ WKH
SURSHU UHFHSWDFOHV�XQWLO ILW IRU PDQXUH� LW LV VROG

E\ WKH FXELF IRRW� ,Q ����� WKH VWUHHWV RI 3DULV
ZHUH OHDVHG IRU ������ IUDQFV �����O�� SHU DQQXP

LQ ���� WKH YDOXH ZDV ������� IUDQFV �����O���
DQG VLQFH ���� WKH SULFH KDV ULVHQ WR WKH VXP ILUVW
QDPHG� YL]�� ������� IUDQFV �������O��� IURP
ZKLFK� KRZHYHU� LV WR EH GHGXFWHG WKH H[SHQVH RI

FOHDQVLQJ� 	F� , PD\ DGG� WKDW WKH UHFHSWDFOHV
DOOXGHG WR DUH ODUJH SODFHV SURYLGHG E\ *RYHUQ
PHQW� ZKHUH WKH PDQXUH LV GHSRVLWHG DQG OHIW WR
IHUPHQW IRU WZHOYH RU HLJKWHHQPRQWKV�

2) 7+( &267 $1' 75$)),& RI 7+( 675((7V
RI /R1'R1�

, +$YH� DW SDJH ��� RI WKH SUHVHQW YROXPH� JLYHQ

D EULHI VWDWHPHQW RI WKH DQQXDO FRVW DWWHQGLQJ WKH
NHHSLQJ RI WKH VWUHHWV RI WKH PHWURSROLV LQ ZRUN
LQJ RUGHU�
7KH IRUPDWLRQ RI WKH VWUHHWV RI D FDSLWDO OLNH

/RQGRQ� WKH EXVLHVW LQ WKH ZRUOGVWUHHWV WUDYHUVHG
GDLO\ E\ ZKDW &RZSHU� HYHQ LQ KLV GD\� GHVFULEHG

DV ૺWKH WHQ WKRXVDQG ZKHHOVૻ RI FRPPHUFHLV

DQ HODERUDWH DQG FRVWO\ ZRUN�

,Q P\ IRUPHU DFFRXQW , JDYH DQ HVWLPDWHZKLFK
UHIHUUHG WR WKH DPRXQW GLVSHQVHG ZHHNO\ LQ

ZDJHV IRU WKH ODERXU RI WKH ZRUNPHQ HQJDJHG LQ

OD\LQJ GRZQ WKH SDYHG URDGV RI WKH PHWURSROLV�
7KLV ZDV DW WKH UDWH RI �������O� SHU ZHHN� WKDW

LV WR VD\� FDOFXODWLQJ WKH RSHUDWLRQ RI UHOD\LQJ WKH
VWUHHWV WR RFFXS\ RQH \HDU LQ HYHU\ ILYH� WKHUH LV

QR OHVV WKDQ ���������O� H[SHQGHG LQ WKDW WLPH
DPRQJ WKH ZRUNSHRSOH VR HQJDJHG� 7KH VXP
H[SHQGHG LQ ODERXU IRU WKH FRQWLQXHG UHSDLUV RI

WKH URDGV� DIWHU EHLQJ VR UHODLG� DSSHDUV WR EH

DERXW ������O� SHU ZHHN�� RU
�

LQ URXQG QXPEHUV�
DERXW ���������O� D \HDU� VR WKDW WKH JURVV VXP
DQQXDOO\ GLVEXUVHG WR WKH ODERXUHUV HQJDJHG LQ

WKH FRQVWUXFWLRQ RI WKH URDGV RI /RQGRQ ZRXOG
VHHP WR EH DERXW ���������O�� WKDW LV WR VD\�
���������O� IRU UHSDLULQJ WKH ROG URDGV� DQG
���������O� SHU DQQXP IRU OD\LQJ GRZQ QHZ RQHV

LQ WKHLU SODFH�

,W QRZ UHPDLQV IR
U

PH WR VHW IRUWK WKH JURVV
FRVW RI WKH PHWURSROLWDQ KLJKZD\V� WKDW LV WR VD\�
WKH VXP DQQXDOO\ H[SHQGHG LQ ERWK ODERXU DQG
PDWHULDOV� DV ZHOO IRU UHOD\LQJ DV IRU UHSDLULQJ
WKH URDGV�
7KH JUDQLWH�EXLOW VWUHHWV FRVW� ZKHQ UHODLG�

 $W S
�

���WKHVXP RI ������O� LV VDLG WR EH H[SHQGHG

LQ UHSDLUVDQQXDOO\� LW VKRXOGKDYHEHHQZHHNO\�

DERXW ������O� WKH PLOH� RI WHQ \DUGV
 ZLGWK�
ZKLFK LV DW WKH UDWH RI ��V� �G� WKH VTXDUH \DUG�
PDWHULDOV DQG ODERXU LQFOXGHG� WKH JUDQLWH �$EHU
GHHQ� EHLQJ ����V� SHU WRQ� DQG RQH WRQ RI ૺVHYHQ
LQFK� EHLQJ VXIILFLHQW WR FRYHU DERXW WKUHH VTXDUH
\DUGV�
7KH DYHUDJH FRVW RI D PDFDGDPL]HG URDG�

PDWHULDOV DQG ODERXU LQFOXGHG� LI FRQVWUXFWHG IURP
WKH IRXQGDWLRQ� LV DERXW ����O� SHU VWUHHW PLOH
�WHQ \DUGV ZLGH��V� WKH VXSHUILFLDO \DUG EHLQJ D

IDLU SULFH IRU PDWHULDOV DQG ODERXU�
:RRG SDYHPHQW� RQ WKH RWKHU KDQG� FRVWV DERXW

�����O� D PLOH RI WHQ \DUGV
 ZLGWK IRU PDWHULDOV
DQG ODERXU� ZKLFK LV DW WKH UDWH RI ��V� WKH VXSHU
ILFLDO \DUG�
7KH FRVW RI UHSDLUV� PDWHULDOV DQG ODERXU LQ

FOXGHG� LV
�

IRU JUDQLWH SDYHPHQW DERXW ��G� SHU
VTXDUH \DUG� RU ���W� WKH VWUHHW PLOH RI WHQ \DUGV
ZLGH� IRU ૺ0DFDGDPૻ LW LV IURP �G� WR �V��G��

RU DQ DYHUDJH RI �V
�

�G� SHU VXSHUILFLDO \DUG� ZKLFK

LV DW WKH UDWH RI ����L� WKH VWUHHW PLOH� ZKLOH WKH
ZRRG SDYHPHQW FRVWV DERXW WKH VDPHIRU UHSDLUV DV

WKH JUDQLWH�
7KH WRWDO FRVW RI UHSDLULQJ WKH VWUHHWV RI /RQGRQ�

WKHQ� PD\ EH WDNHQ DV IROORZV�૱
5HSDLULQJ JUDQLWH�EXLOW VWUHHWV� SHU �

�

PLOH RI WHQ \DUGV ZLGH � ���
5HSDLULQJ PDFDGDPL]HG URDGV� SHU
VWUHHW PLOH � � � � � ����

5HSDLULQJ ZRRG SDYHPHQW�SHU VWUHHW
PLOH � � � � � � ���

2U� DV D WRWDO IRU DO
O /RQGRQ�

5HSDLULQJ ��� PLOHV RI JUDQLWH�EXLOW
VWUHHWV� DW ���O� SHU PLOH � � ������

5HSDLULQJ ���� PLOHV RI PDFDGDP
L]HG VWUHHWV� DW ����O� SHU PLOH � ���������

5HSDLULQJ ILYH PLOHV RI ZRRG� DW

���O� SHU PLOH � � � � ���

e���������

� 7KH IROORZLQJ� RQ WKH RWKHU KDQG� PD\ EH WDNHQ

DV WKH WRWDO FRVW RI UHFRQVWUXFWLQJ WKH /RQGRQ
VWUHHWV�

*UDQLWH�EXLOW VWUHHWV�SHUPLOH WHQ\DUGV e
ZLGH � � � � � � ������

0DFDGDPL]HG VWUHHWV� SHU VWUHHW PLOH �����
:RRG [[ [[ �����

2U� DV D WRWDO IRU WKH HQWLUH VWUHHWV DQG URDGV

RI /RQGRQ�
5HOD\LQJ ��� PLOHV RI JUDQLWH�EXLOW e

VWUHHWV� DW ������O� SHU PLOH� � ���������
5HOD\LQJ ���� PLOHV RI PDFDGDP
L]HG VWUHHWV� DW ����O� SHU PLOH � ���������

5HOD\LQJ ILYH PLOHV RI ZRRG�EXLOW
VWUHHWV� DW ����O� � � � ������

e����������

%XW WKH DERYH UHIHUV RQO\ WR WKH URDG� DQG EH
VLGHV WKLV� WKHUH LV

�
DV D JHQWOHPDQ WR ZKRP , DP

PXFK LQGHEWHG IRU YDOXDEOH LQIRUPDWLRQ RQ WKH
VXEMHFW� UHPLQGV PH� WKH IRRW SDYLQJ� JUDQLWH
FXUE� DQG JUDQLWH FKDQQHO QRW LQFOXGHG� 7KH
XVXDO SULFH IRU SDYLQJ LV �G� SHU IRRW VXSHUILFLDO�
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ZKHQ ODLG૱JUDQLWH FXUE �V
�

�G� SHU IRRW UXQ� DQG
JUDQLWH FKDQQHO ��V� SHU VTXDUH \DUG�
ૺ1RZ� SUHVXPLQJ WKDW WKUHH�IRXUWKV RI WKH

URDGV�ૻ VD\V P\ LQIRUPDQW� ૺKDYH SDYHG IRRW
SDWKV RQ HDFK VLGH DW DQ DYHUDJH ZLGWK RI VL[
IHHW H[FOXVLYH RI FXUE� DQG WKDW RQH�KDOI RI WKH
PDFDGDPL]HGURDGV KDYH JUDQLWH FKDQQHOV RQ HDFK
VLGH� DQG WKDW RQH�WKLUG RI DOO WKH URDGV KDYH
JUDQLWH FXUE RQ HDFK VLGH� WKHVH LWHPV IRU ���
PLOHV RI JUDQLWH URDG� ���� PDFDGDPL]HG� DQG

� PLOHV RI ZRRGWRJHWKHU ���� PLOHVZLOO WKHUH
IRUH DPRXQW WR

e V� G�

7KUHH�IRXUWKV RI ���� PLOHV RI
VWUHHWV SDYHG RQ HDFK VLGH�
VL[ IHHW ZLGH� DW �G� SHU IRRW
VXSHUILFLDO � � �

2QH�KDOI RI ���� PLOHV RI PDFD
GDPL]HG URDGV ZLWK RQH IRRW

RI JUDQLWH FKDQQHO RQ HDFK
VLGH� DW ��V� SHU \DUG VTXDUH�

2QH�WKLUG RI ���� PLOHV RI URDG
ZLWK JUDQLWH FXUE RQ HDFK
VLGH� DW �V

�

�G� SHU IRRW UXQ�

������� � �
������� � �

��������� � �

&RVW RI FRQVWUXFWLQJ ���� PLOHV

RI URDGZD\ � � � ���������� ��
7RWDO FRVW RI FRQVWUXFWLQJ WKH
VWUHHWV RI /RQGRQ � � e���������� � �

ૺ$FFRUGLQJO\ WKHRULJLQDO FRVW RI WKHPHWURSROLWDQ
SDYHPHQWVH[FHHGV IRXUWHHQ PLOOLRQV VWHUOLQJ� DQG�
FDOFXODWLQJ WKDW WKLV UHTXLUHV UHQHZDO HYHU\ ILYH
\HDUV� WKH JURVV DQQXDO H[SHQGLWXUH ZLOO EH DW WKH
UDWH RI ���������O� SHU DQQXP� ZKLFK� DGGHG WR

���������O�� JLYHV ���������O�� RU XSZDUGV RI IRXU
PLOOLRQV DQG D TXDUWHU VWHUOLQJ IRU WKH HQWLUH DQQXDO
FRVW RI WKH /RQGRQ URDGZD\V�
ૺ)URP UDWKHU H[WHQVLYH H[SHULHQFH�ૻ DGGV P\

LQIRUPDQW� ૺLQ EXLOGLQJ RSHUDWLRQV� DQG FRQVH
TXHQWO\ LQ PDNLQJ DQG SD\LQJ IRU URDGV� , DP RI

RSLQLRQ WKDW WKH DPRXQW , KDYH VKRZQ LV XQGHU
UDWKHU WKDQ DERYH WKH DFWXDO FRVW�
ૺ,Q D JUHDW PDQ\ SDUWV RI WKH PHWURSROLV WKH

URDGV DUH PDGH E\ WKH VHUYDQWV RI D ERG\ RI &RP
PLVVLRQHUV DSSRLQWHG IRU WKH SXUSRVH� DQG IURP
GHDU�ERXJKW H[SHULHQFH , FDQ VD\ WKH\ DUH D SXE

OLF QXLVDQFH� DQG ZRXOG HDUQHVWO\ FDXWLRQ VSHFX
ODWLQJ EXLOGHUV DJDLQVW WDNLQJ EXLOGLQJ JURXQG RU

HUHFWLQJ KRXVHV LQ DQ\ SODFH ZKHUH WKH URDGV DUH
XQGHU WKHLU FRQWURO� 7KH &RPPLVVLRQHUV DUH JHQH
UDOO\ ROG UHWLUHG WUDGHVPHQ�DQG KDYH YHU\ OLWWOH WR

RFFXS\WKHLU DWWHQWLRQ� DQG DUH RIWHQ TXLWH LJQRUDQW

RI WKHLU GXWLHV� , KDYH UHDVRQ WR EHOLHYH� WRR� WKDW
VRPH RI WKHP HYHQ XVH WKHLU OLWWOH DXWKRULW\ WR

JUDWLI\ WKHLU GLVOLNH WR VRPH SRRU EXLOGHU LQ WKHLU
GLVWULFW� E\ PHGGOLQJ DQG TXLEEOLQJ� DQG ZKLOH
WKDW LV JRLQJ RQ WKH KRXVHV ZKLFK KDYH EHHQ
HUHFWHG FDQ QHLWKHU EH OHW QRU VROG � VR WKDW DV

WKH ELOOV JLYHQ IR
U

WKH PDWHULDOV NHHS UXQQLQJ�
WKH EXLOGHU� ZKHQ WKH\ IDOO GXH� LV UXLQHG� IRU
KLV FUHGLWRUV ZLOO QRW WDNH KLV XQOHW KRXVHV

IR
U

WKHLU GHEWV� DQG QR RQH HOVH ZLOO SXU
FKDVH WKHP XQWLO OHW� IRU QRQH ZLOO UHQW WKHP

� ��������� � �

ZLWKRXW SURSHU DFFHVVHV� , IHHO FHUWDLQ WKDW LQ

WKRVH SDUWV ZKHUH WKH URDGV DUH PDGH E\ &RP
PLVVLRQHUVWKUHH WLPHV PRUH EXLOGHUV� LQ SURSRUWLRQ

WR WKHLU QXPEHU� JHW LQWR GLIILFXOWLHV WKDQ LQ WKH
GLVWULFWV ZKHUH WKH\ DUH SHUPLWWHG WR PDNH WKH
URDGV WKHPVHOYHV�ૻ
7KH SDYHG ZD\V DQG URDGV RI /RQGRQ� WKHQ� LW

DSSHDUV� FRVW LQ URXQG QXPEHUV ����������O�_� DQG UHTXLUH QHDUO\ ���������O� WR EH

H[SHQGHG XSRQ WKHP DQQXDOO\ IRU UHSDLUV�

_ %XW WKLV LV QRW WKH VROH H[SHQVHDWWHQGDQW XSRQ
WKH FRQVWUXFWLRQ RI WKH VWUHHWV RI WKH PHWURSROLV�
)UHTXHQWO\� LQ WKH IRUPDWLRQ RI QHZ OLQHV RI

WKRURXJKIDUH� ODUJH PDVVHV RI SURSHUW\ KDYH WR

EH ERXJKW XS� UHPRYHG� DQG QHZ EXLOGLQJV HUHFWHG

DW FRQVLGHUDEOH FRVW� ,Q D UHWXUQ PDGH SXUVXDQW

WR DQ RUGHU RI WKH &RXUW RI &RPPRQ &RXQFLO�
GDWHG ��UG 2FWREHU� ����� IRU ૺ$Q DFFRXQW RI DOO
PRQH\V ZKLFK KDYH EHHQ UDLVHG IRU SXEOLF ZRUNV
H[HFXWHG� EXLOGLQJV HUHFWHG� RU VWUHHW LPSURYH
PHQWV HIIHFWHG�RXW RI WKH &RDO 'XWLHV UHFHLYDEOH
E\ WKH &RUSRUDWLRQ RI /RQGRQ LQ WKH FKDUDFWHU RI

WUXVWHHV IRU DGPLQLVWUDWLRQ RU RWKHUZLVH� VLQFH WKH
VDPH ZHUH PDGH FKDUJHDEOH E\ 3DUOLDPHQW IRU
VXFK SXUSRVHV LQ WKH \HDU �����ૻ WKH IROORZLQJ
LWHPV DUH JLYHQ UHODWLQJ WR WKH FRVW RI WKH IRUPD
WLRQ RI QHZ VWUHHWV DQG LPSURYHPHQWV RI ROG
RQHV�

6WUHHW ,PSURYHPHQWV IRUPLQJ 1HZ
7KRURXJKIDUHV�

$PRXQW UDLVHG
IRU 3XEOLF
:RUNV� 	F�

%XLOGLQJ WKH EULGJH DFURVV WKH ULYHU e� V� G�

7KDPHV�IURP %ODFNIULDUV� LQ WKHFLW\

RI /RQGRQ� WR 8SSHU*URXQG�VWUHHW� LQ

WKH FRXQW\ RI 6XUUH\� QRZ FDOOHG
%ODFNIULDUV %ULGJH� DQG IRUPLQJ WKH
DYHQXHVWKHUHWR�DQG� WKH
QRUWK DEXWPHQWRI WKH VDLGEULGJH
�(QWUXVWHG WR WKH &RUSRUDWLRQ RI WKH
FLW\ RI /RQGRQ� �� � � � �

0DNLQJ D QHZOLQHRI VWUHHWVIURP0RRUILHOGV� RSSRVLWH &KLVZHOO�VWUHHW� WR
ZDUGVWKHHDVWLQWR %LVKRSVJDWH�VWUHHW
�QRZ &URZQ�VWUHHWDQG 6XQ�VWUHHW��
DOVR IURP WKH HDVW HQG RI &KLVZHOO
VWUHHWZHVWZDUGLQWR %DUELFDQ�&RU
SRUDWLRQ RI WKHFLW\ RI /RQGRQ� � � �0DNLQJ D QHZVWUHHWIURP&ULVSLQ�VWUHHW�
QHDU6SLWDOILHOGV&KXUFK�LQWR %LVKRSV
JDWHVWUHHW �QRZ FDOOHG8QLRQ�VWUHHW�� �

LQ WKH FLW\ RI /RQGRQ DQG LQ WKHFRXQW\RI 0LGGOHVH[�&RPPLVVLRQHUV
QDPHG LQ $FW ���*HRUJH,OO�� F� ��� �

2SHQLQJFRPPXQLFDWLRQVEHWZHHQ:<LQJ�VWUHHWDQG5DWFOLIIH�KLJKZD\�DQG
HWZHHQ2OG*UDYHO�ODQHDQG9LUJLQLD� _

VWUHHW�DOO LQ WKH FRXQW\RI 0LGGOHVH[

 �&RPPLVVLRQHUVDSSRLQWHG XQGHU
$FW ���*HR�,,,�� F� ��� � � �

)RUPDWLRQ RI )DUULQJGRQ�VWUHHW�UHPRYDO
RI )OHHW�PDUNHW�DQGHUHFWLRQRI )DU� _

ULQJGRQ�PDUNHW� LQ WKHFLW\RI /RQGRQ
�&RUSRUDWLRQ RI WKHFLW\ RI /RQGRQ��

)RUPDWLRQRI D QHZVWUHHWIURP WKHHQG |

RI &RYHQWU\�VWUHHW WR WKH MXQFWLRQRI
1HZSRUW�VWUHHWDQG /RQJ�DFUH�&UDQ
ERXUQ�VWUHHW��FRQWLQXLQJ�WKH OLQH RI

VWUHHWIURP :DWHUORR%ULGJH� DOUHDG
FRPSOHWHG WR %RZ�VWUHHW�8SSHU:HO� ]

OLQJWRQ�VWUHHW��DQG WKHQFHQRUWKZDUG
LQWR %URDG�VWUHHW�+ROERUQ�DQGWKHQFH

WR &KDUORWWH�VWUHHW�%ORRPVEXU\�H[
WHQGLQJ2[IRUG�VWUHHW LQ D GLUHFW OLQHWKURXJK6W� *LOHV
V� VR DV WR FRPPXQL
FDWHZLWK +ROERUQ DW RU QHDU6RXWK
DPSWRQ�VWUHHW�1HZ 2[IRUG�VWUHHW��
DOVR ZLGHQLQJ WKH QRUWKHUQ DQG
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%URXJKW IRUZDUG � �
VRXWKHUQH[WUHPLWLHVRI /HPDQ�VWUHHW�
*RRGPDQ
V�ILHOGV�DQG IRUPLQJD QHZ
VWUHHW IURP WKH QRUWKHUQ VLGH RI
:KLWHFKDSHOWR WKH IURQW RI 6SLWDO
ILHOGV &KXUFK �&RPPHUFLDO�VWUHHW��
DQG IRUPLQJD QHZ VWUHHWIURP 5RVHPDU\�ODQHWR (DVW6PLWKILHOG�QHDU WR
WKH HQWUDQFHRI WKH /RQGRQ�GRFNV�
DOVR IRUPDWLRQ RI D VWUHHW IURP WKH
QHLJKERXUKRRGRI WKH +RXVHVRI 3DU
OLDPHQWWRZDUGV%XFNLQJKDP3DODFH�
LQ WKH FLW\ RI :HVWPLQVWHU�9LFWRULD
VWUHHW��DOO LQ WKHFRXQW\RI 0LGGOHVH[�
DOVR IRUPDWLRQRI D OLQHRI QHZVWUHHW
EHWZHHQ6RXWKZDUNDQG:HVWPLQVWHU
%ULGJHV� LQ WKH FRXQW\ RI 6XUUH\
�+HU 0DMHVW\
V &RPPLVVLRQHUVRI:RRGV� )RUHVWV�DQG/DQG 5HYHQXHV�1RW(��7KH &RPPLVVLRQHUVRI +HU
0DMHVW\
V:RRGV KDYH EHHQDXWKR
ULVHGWR UDLVHIXUWKHU PRQH\VRQ WKH
FUHGLWRI WKHGXW\RI �G�SHU WRQ IRU
IXUWKHU LPSURYHPHQWVLQ WKHQHLJK
ERXUKRRGRI 6SLWDOILHOGV� EXW WKH
&KDPEHUODLQLV QRW RIILFLDOO\ FRJQL]DQWRI WKHDPRXQW�

)RUPLQJD QHZVWUHHWIURP WKHQRUWKHUQ
HQGRI 9LFWRULD�VWUHHW�+ROERUQ�IRUPHG
E\ WKH &RUSRUDWLRQWR &OHUNHQZHOOJUHHQ�DOO LQ WKHFRXQW\RI 0LGGOHVH[�
�&OHUNHQZHOO ,PSURYHPHQW &RP
PLVVLRQHUV� � � � � � �

)RUPDWLRQRI D QHZOLQHRI VWUHHWVIURP
.LQJ :LOOLDP�VWUHHW�/RQGRQ%ULGJH�
WR WKH VRXWKVLGHRI 6W� 3DXO
V&DWKH
GUDO� E\ ZLGHQLQJ� DQG LPSURYLQJ&DQQRQ�VWUHHW�PDNLQJ D QHZ VWUHHW
IURP&DQQRQ�VWUHHW�QHDU%ULGJH�URZ�
WR 4XHHQ�VWUHHW�DQG DQRWKHU VWUHHW
IURP WKHZHVWVLGHRI 4XHHQ�VWUHHW�LQ
D GLUHFWOLQH WR 6W� 3DXO
V�FKXUFK\DUG�
DQG ZLGHQLQJ4XHHQ�VWUHHW�IURP WKHMXQFWLRQ RI WKH VDLG QHZ VWUHHW WR
6RXWKZDUN %ULGJH� DOVR LPSURYLQJ
+ROERUQ %ULGJHDQG )LHOG�-DQH�DQG
HIIHFWLQJDQ LPSURYHPHQWLQ *UDFH
FKXUFK�VWUHHHWDQG 6KLS 7DYHUQ�SDV
VDJH� DO

O
LQ WKHFLW\ RI /RQGRQ�&RUSRUDWLRQ RI WKHFLW\ RI /RQGRQ� � �

)LQLVKLQJWKHQHZVWUHHWOHIW LQFRPSOHWHE\ WKH&OHUNHQZHOOLPSURYHPHQW&RPPLVVLRQHUV�IURPWKH HQG RI 9LFWRULD
VWUHHW�)DUULQJGRQ�VWUHHW� WR &RSSLFH
URZ� &OHUNHQZHOO�DOO LQ WKHFRXQW\ RI

0LGGOHVH[�&RUSRUDWLRQ RI WKH &LW\
RI /RQGRQ � � � � � � �

7RWDO FRVW RI IRUPLQJ WKH DERYH�PHQ
WLRQHGQHZWKRURXJKIDUHV � �

������� � �

������ � �

������� � �

������ � �

��������� � �

,PSURYLQJ HULVWLQJ 7KRURXJKIDUHV�
,PSURYLQJ H[LVWLQJ DSSURDFKHV�DQG
IRUPLQJQHZDSSURDFKHV WR QHZ /RQ
GRQ %ULGJH� YL]�� LQ +LJK�VWUHHW�
7RROH\�VWUHHW�0RQWDJXH�FORVH�3HS
SHU�DOOH\:KLWHKRUVH�FRXUW�&KHTXHUFRXUW�&KDLQJDWH�&KXUFK\DUG�SDVVDJH�
6W� 6DYLRXU
VFKXUFK\DUG�&DUWHU�ODQH�
%RDU
V�K|DG�SODFH� )U\LQJSDQ�DOOH\�
*UHHQ� 'UDJRQ�FRXUW� -R\QHU�VWUHHW�
5HG/LRQ�VWUHHW�&RXQWHU�VWUHHW�7KUHH&URZQ�FRXUW�DQG WKH HDVW IURQW RI
WKH7RZQ+DOO� DO

O
LQ WKH%RURXJK RI

6RXWKZDUN�DOVRJURXQGDQGSUHPLVHV

DW WKH QRUWK�ZHVWIRRW RI /RQGRQ
%ULGJH� 8SSHU 7KDPHV�VWUHHW�5HG
FURVV�ZKDUI� 0DXOW
V�ZKDUI� +LJK
7LPEHU�VWUHHW DQG %URNHQ�ZKDUI�
6ZDQ�SDVVDJH�&KXUFK\DUG�DOOH\�VLWH

RI )LVKPRQJHU
V+DOO� *UHDW (DVW
FKHDS�/LWWOH� (DVWFKHDS�6WDU�FRXUW�
)LVK�VWUHHW�KLOO� /LWWOH 7RZHU�VWUHHW�
,GRO�OLQH� 6W� 0DU\�DW�KLOO� &URRNHG
ODQH� 0LOHV�ODQH� �7KUHH 7XQ�DOOH\�:DUUHQ�FRXUW�&DQQRQ�VWUHHW�*UDFH�
FKXUFK�VWUHHW�%HOO�\DUG�0DUWLQ
V�ODQH�
1LFK|ODV�ODQH� &OHPHQW
V�ODQH� $EFKXUVK�ODQH� 6KHUERUQH�ODQH� VZLWKLQ
V�ODQH�&RUQKLOO� /RPEDUG�VWUHHW�
'RYH�FRXUW�)R[ 2UGLQDU\�FRXUW�ROG

3RVW2IILFH&KDPEHUV�0DQVLRQ�KRXVH
VWUHHW� 3ULQFHV�VWUHHW�&ROHPDQ�VWUHHW�
&ROHPDQ�VWUHHW�EXLOGLQJV�0RRUJDWH
VWUHHW� /RQGRQ :DOO� /RWKEXU\�
7RNHQKRXVH�\DUG�.LQJ
V $UPV�\DUG�
*UHDW %HOO�DOOH\� 3DFNHU
V�FRXUW�
:KLWH
V�DOOH\� *UHDW 6ZDQ�DOOH\�
&URZQ�FRXUW�*HRUJH�\DUG�5HG/LRQFRXUW�&DWHDWRQ�VWUHHW�*UHVKDP�VWUHHW�
0LON�VWUHHW�:RRG�VWUHHW�.LQJ�VWUHHW�
%DVLQJKDOO�VWUHHW�+RXQGVGLWFK�/DGODQH� 7KUHDGQHHGOH�VWUHHW�$OGJDWH
+LJK�VWUHHW�DQG 0DLGHQ�ODQH�DOO LQ

WKH&LW\ RI /RQGRQ�&RUSRUDWLRQRI
WKH &LW\ RI /RQGRQ�� � � � � � ����������� O

:LGHQLQJDQG LPSURYLQJ WKH HQWUDQFH
LQWR /RQGRQ QHDU 7HPSOH�EDU� LP
SURYLQJ WKH 6WUDQG DQG )OHHW�VWUHHW�
DQG IRUPDWLRQRI 3LFNHWW�VWUHHW�DQG
IRU PDNLQJ D QHZ VWUHHW IURP WKH
HDVWHQGRI 6QRZ�KLOO WR WKHERWWRPRI
+ROERUQ�KLOO� QRZ FDOOHG 6NLQQHU
VWUHHW�&RUSRUDWLRQ RI WKH &LW\ RI/RQGRQ� � � � � � �:||O LPSURYLQJ'LUW\�ODQHDQGSDUW RI %ULFN�ODQH�OHDGLQJIURP:KLWHFKDSHO WR 6SLWDOILHOGV�DQG IRU SDYLQJ'LUW\�ODQH� 3HWWLFRDW�ODQH� :HQW
ZRUWK�VWUHHW� 2OG 0RQWDJXH�VWUHHW�
&KDSHO�VWUHHW�3ULQFHV�URZ�	F�� DOO LQ

WKH FRXQW\ RI 0LGGOHVH[�&RPPLV
VLRQHUVDSSRLQWHGE\ WKH$FW ���*HR�,,,�� F� ��� � � � � � �Z| WKH DYHQXHVIURP WKH0LQR
ULHV� WKURXJK *RRGPDQ
V�\DUGLQWR3UHVFRWW�VWUHHW�DQG WKURXJK 6ZDQ
VWUHHW DQG 6ZDQ�DOOH\LQWR 0DQVHOOVWUHHW�DQGIURP:KLWHFKDSHOWKURXJK
6RPHUVHW�VWUHHWLQWR *UHDW 0DQVHOO
VWUHHW�DOO LQ WKHFRXQW\ RI 0LGGOHVH[
�&RPPLVVLRQHUVQDPHG LQ $FW ���*HRUJH,,,�� F� ��� � � � �

������� � �

����� � �

����� � �

7RWDO FRVW RI LPSURYLQJ WKH DERYH
PHQWLRQHGWKRURXJKIDUHV � � � ��������� �� O

3DYLQJ�
3DYLQJWKHURDGIURP $OGHUVJDWH%DUV WRWXUQSLNH LQ *RVZHOO�VWUHHW� LQ WKHFRXQW\RI 0LGGOHVH[�&RPPLVVLRQHUV
6HZHUV�	F�� RI WKH &LW\ RI /RQGRQ� � ����� � �

&RPSOHWLQJ WKH SDYLQJ RI WKH WRZQERURXJK RI 6RXWKZDUN DQG FHUWDLQSDUWV DGMDFHQW>&RPPLVVLRQHUVIRU
H[HFXWLQJ$FW �� *HRUJH,,,�� IRU SDY
LQJ WRZQDQGERURXJK RI 6RXWKZDUN� ����� � �

7RWDO FRVW RI SDYLQJ WKH DERYH�PHQ
WLRQHGWKRURXJKIDUHV � � � � ����� � �

+HQFH WKH DJJUHJDWH H[SHQVH RI WKH SUHFHGLQJ
LPSURYHPHQWV KDV EHHQ XSZDUGV RI ���������O�
VWHUOLQJ�

, KDYH QRZ� LQ RUGHU WR FRPSOHWH WKLV DFFRXQW

RI WKH FRVW RI SDYLQJ DQG FOHDQVLQJ WKH WKRURXJK
IDUHV RI WKH PHWURSROLV� RQO\ WR DGG WKH IROORZLQJ
VWDWHPHQW DV WR WKH WUDIILF RI WKHSULQFLSDO WKRURXJK
IDUHV LQ WKH FLW\ RI /RQGRQ� IRU ZKLFK , DP LQ
GHEWHG WR 0U� +D\ZRRG� WKH &LW\ 6XUYH\RU�
%\ WKH VXEMRLQHG 5HWXUQ LW ZLOO EH VHHQ WKDW

WKHUH DUH WZR WLGHV DV LW ZHUH LQ WKH GDLO\ FXUUHQW

RI ORFRPRWLRQ LQ WKH &LW\WKH RQH EHLQJ DW LWV

IORRG DW �� R
FORFN $�0�� DIWHU ZKLFK LW IDOOV
JUDGXDOO\ WLOO � R
FORFN� ZKHQ LW LV DW LWV ORZHVW
HEE� DQG WKHQ EHJLQV WR ULVH� JUDGXDOO\ WLOO

� R
FORFN� ZKHQ LW UHDFKHV LWV VHFRQG IORRG� DQG
WKHQ EHJLQV WR GHFOLQH RQFH PRUH� 7KH SRLQW

RI JUHDWHVW WUDIILF LQ WKH &LW\ LV /RQGRQ�EULGJH�
ZKHUH WKH FRQYH\DQFHV SDVVLQJ DQG UHSDVVLQJ
DPRXQW WR ������ LQ WKH FRXUVH RI WZHOYH KRXUVૻ�

 $W S
�

���WKHWUDIILF RI /RQGRQ%ULGJH LV VWDWHG WR EH
������FRQYH\DQFHVSHUKRXU� LQVWHDG RI SHU �� KRXUV�
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2I WKHVH LW ZRXOG DSSHDU�WKDW ���� FRQVLVW RI RQH
KRUVH YHKLFOHV DQG HTXHVWULDQV� ���� RI WZR
KRUVH FRQYH\DQFHV� DQG RQO\ ��� RI YHKLFOHV
GUDZQ E\ PRUH WKDQ WZR KRUVHV� 7KH RQH�KRUVH
YHKLFOHV ZRXOG VHHP WR EH EHWZHHQ WZR DQG WKUHH
WLPHV DV PDQ\ DV WKH WZR�KRUVH� ZKLFK IRUP DERXW
RQH�IRXUWK RI WKH ZKROH� ZKLOH WKRVH GUDZQ E\
PRUH WKDQ WZR KRUVHV FRQVWLWXWH DERXW RQH
VL[WLHWK RI WKH HQWLUH QXPEHU�
7KH 5HWXUQ GRHV QRW PHQWLRQ WKH VWDWH RI WKH

ZHDWKHU RQ WKH VHYHUDO GD\V DQG KRXUV DW ZKLFK
WKH REVHUYDWLRQV ZHUH PDGH� QRU GRHV LW WHOO XV
ZKHWKHU WKHUH ZDV DQ\ SXEOLF HYHQW RFFXUULQJ RQ
WKRVH GD\V ZKLFK ZDV OLNHO\ WR VZHOO RU GLPLQLVK
WKH WUDIILF EH\RQG LWV XVXDO SURSRUWLRQV� 7KH WDEOH�
PRUHRYHU� LW VKRXOG EH UHPHPEHUHG� LV FRQILQHG WR

WKH REVHUYDWLRQV RI RQO\ RQH GD\ LQ HDFK ORFDOLW\� VR

WKDW ZH PXVW EH JXDUGHG LQ UHFHLYLQJ WKDW ZKLFK
UHFRUGV D PHUH DFFLGHQWDO VHW RI FLUFXPVWDQFHV DV

DQ H[DPSOH RI WKH JHQHUDO FRXUVH RI HYHQWV� ,W

ZRXOG KDYH EHHQ FXULRXV WR KDYH H[WHQGHG WKH
REVHUYDWLRQV WKURXJKRXW WKH QLJKW� DQG VR KDYH
DVFHUWDLQHG WKH GLIIHUHQFH LQ WKH WUDIILF� DQG DOVR

WR KDYH QRWHG WKH GHFUHDVH LQ WKH QXPEHU RI
YHKLFOHV SDVVLQJ GXULQJ D FRQWLQXRXVO\ ZHW DV ZHOO

DV D VKRZHU\ GD\� 7KH REVHUYDWLRQV VKRXOG EH
IXUWKHU FDUULHG RXW WR GLIIHUHQW VHDVRQV� LQ RUGHU

WR EH UHQGHUHG RI WKH KLJKHVW YDOXH� 0U� +D\ZRRG
DQG WKH &LW\ DXWKRULWLHV ZRXOG UHDOO\ EH FRQIHUULQJ

D JUHDW ERRQ RQ WKH SXEOLF E\ VR GRLQJ�
2) 7+( 58%%,VK &$57(5V�

7+( SXEOLF FOHDQVLQJ WUDGH� , KDYH EHIRUH VDLG�
FRQVLVWV RI DV PDQ\ GLYLVLRQV DV WKHUH DUH GLVWLQFW
VSHFLHV RI UHIXVH WR EH UHPRYHG�DQG WKHVH DSSHDU

WR EH IRXU� 7KHUH LV WKH KRXVH�UHIXVH�FRQVLVWLQJ

RI WZR GLIIHUHQW NLQGV� DV ��� WKH ZHW KRXVH�UHIXVH

RU ૺVORSV�ૻ DQG ૺQLJKW�VRLO�ૻ DQG ��� WKH GU\
KRXVH�UHIXVH� RU GXVW DQG VRRW� DQG WKHUH LV WKH
VWUHHW�UHIXVH�DOVR FRQVLVWLQJ RI WZR GLVWLQFW NLQGV�

DV ��� WKH ZHW VWUHHW�UHIXVH� RU PXG DQG GLUW� DQG
��� WKH GU\ VWUHHW�UHIXVH RU ૺUXEELVK��, QRZ SXUSRVH GHDOLQJ ZLWK WKH ODERXUHUV� HQ
JDJHG LQ WKH FROOHFWLRQ DQG UHPRYDO RI WKH ODVW
PHQWLRQHG NLQG RI UHIXVH�
7HFKQRORJLFDOO\ WKHUH DUH VHYHUDO YDULHWLHV RI

ૺUXEELVK�ૻ RU UDWKHU ૺGLUW�ૻ IR
U

VXFK DSSHDUV WR

EH WKH JHQHULF WHUP� RI ZKLFK ૺUXEELVK� LV

VWULFWO\ D VSHFLHV� 'LUW� DFFRUGLQJ WR WKH XQGHU
VWDQGLQJ DPRQJ WKH UXEELVK�FDUWHUV� ZRXOG VHHP

WR FRQVLVW RI DQ\ VROLG HDUWK\ PDWWHU� ZKLFK LV RI

DQ XVHOHVV RU UHIXVH FKDUDFWHU� 7KLV GLUW WKH WUDGH
GLYLGHV LQWR WZR GLVWLQFW NLQGV� YL]��

�� ૺ6RIW GLUW�ૻ RU UHIXVH FOD\ �RI ZKLFK ૺGU\
GLUW�ૻ RU UHIXVH VRLO RU PRXOG� LV D YDULHW\��

�� ૺ+DUG�GLUW�ૻ RU ૺKDUG�FRUH�ૻ FRQVLVWLQJ RI

WKH UHIXVH EULFNV� FKLPQH\�SRWV� VODWHV� 	F�� ZKHQ

D KRXVH LV SXOOHG GRZQ� DV ZHOO DV WKH EURNHQ
ERWWOHV� SDQV� SRWV� RU FURFNV� DQG R\VWHU�VKHOOV�
	F�� ZKLFK IRUP SDUW RI WKH FRQWHQWV RI WKH GXVW
PDQ
V FDUW�
7KH SKUDVH ૺKDUG�FRUH �� VHHPV VWULFWO\ WR

 7KH FRUH LQ WKLV WHUP PD\ EH D FRUUXSWLRQ RI WKH
6D[RQ &DUU� D URFN� UDWKHU WKDQ WKDW�ZKLFK ZRXOG DW

ILUVWVXJJHVWLWVHOI DV LWV RULJLQ� YL]�� WKH /DWLQ FDU�WKH
KHDUW� +DUG�FRUHZRXOG WKHUHIRUHPHDQKDUGURFN�OLNH
UXEELVK� LQVWHDG RI OXPSV RI UXEELVK KDYLQJ D KDUG
QXFOHXVRU KHDUW�

PHDQ DOO VXFK UHIXVH PDWWHU DV ZLOO DGPLW RI

EHLQJ XVHG DV WKH IRXQGDWLRQ RI URDGV� EXLOGLQJV�
	F� ૺ5XEELVK�� RQ WKH RWKHU KDQG� DSSHDUV WR

EH OLPLWHG� E\ WKH WUDGH� WR ૺGU\ GLUW�ૻ RXW RI WKH
WUDGH� KRZHYHU� DQG HW\PRORJLFDOO\ VSHDNLQJ� LW

VLJQLILHV DO
O

VXFK GU\ DQG KDUG UHIXVHPDWWHU DV LV

UHQGHUHG XVHOHVV E\ ZHDU DQG WHDU�� 7KH WHUP
GLUW� RQ WKH RWKHU KDQG� LV JHQHUDOO\ DSSOLHG WR

VRIW UHIXVH PDWWHU� DQG GXVW WR GU\ UHIXVH PDWWHU

LQ D VWDWH RI PLQXWH GLYLVLRQ� ZKLOH VORSV LV WKH
JHQHULF WHUP IRU DOO ZHW RU OLTXLG UHIXVH PDWWHU�

, VKDOO KHUH UHVWULFW WKH WHUP UXEELVK WR DOO WKDW
GU\ DQG KDUG UHIXVH PDWWHU ZKLFK LV WKH UHVLGXXP

RI FHUWDLQ ZRUQ�RXW RU ૺXVHG�XS� HDUWKHQ FRP
PRGLWLHV� DV ZHOO DV WKH VXUSOXV HDUWK ZKLFK LV

UHPRYHG ZKHQHYHU H[FDYDWLRQV DUH PDGH� HLWKHU
IRU WKH EXLOGLQJ RI KRXVHV�WKH FXWWLQJ RI UDLOZD\V�
WKH OHYHOOLQJ RI URDGV� WKH OD\LQJ GRZQ RI SLSHV RU

GUDLQV� DQG WKH VLQNLQJ RI ZHOOV�
7KH FRPPRGLWLHV ZKRVH UHVLGXXP JRHV WR VZHOO

WKH DQQXDO VXSSO\ RI UXEELVK� DUH JHQHUDOO\ RI DQ

HDUWK\ QDWXUH� 6XFK FRPPRGLWLHV DV DUH PDGH RI

ILEURXV RU WHUWLOH PDWHULDOV� JR� ZKHQ ૺXVHG XS��
FKLHIO\ WR IRUP PDQXUH LI RI DQ DQLPDO QDWXUH� DQG

WR EH FRQYHUWHG LQWR SDSHU LI RI D YHJHWDEOH RULJLQ�
7KH UHIXVH PDWHULDOV RI RXU ZRROOHQ FORWKHV� RXU
ROG FRDWV DQG WURXVHUV� DUH HLWKHU WRUQ WR SLHFHV
DQG UH�PDQXIDFWXUHG LQWR VKRGG\� RU EHFRPH WKH
LQYLJRUDWRUV RI RXU KRS DQG RWKHU SODQWV� ZKHUHDV
WKRVH RI RXU OLQHQ RU FRWWRQ JDUPHQWV� RXU ROG
VKLUWV DQG SHWWLFRDWV� IRUP WKH PDWHULDOV RI RXU
ERRNV DQG OHWWHUV� ZKLOH RXU ROG URSHV� 	F�� DUH
FRQYHUWHG LQWR HLWKHU EURZQ SDSHU RU RDNXP�
7KRVH FRPPRGLWLHV� RQ WKH RWKHU KDQG� ZKLFK DUH
PDGH RI OHDWKHUQ PDWHULDOV� EHFRPH� ZKHQ ZRUQ
RXW� WKH LQJUHGLHQWV RI WKH SUXVVLDWH RI SRWDVK DQG
RWKHU QLWURJHQLVHG SURGXFWV PDQXIDFWXUHG E\ RXU
FKHPLVWV� 2XU ROG ZRRGHQ FRPPRGLWLHV� DJDLQ�
DUH XVHG SULQFLSDOO\ WR NLQGOH RXU ILUHV� ZKLOH
WKH UHIXVH RI RXU ILUHV WKHPVHOYHV� ZKHWKHU WKH
VRRW ZKLFK LV GHSRVLWHG LQ WKH FKLPQH\ DERYH�

RU WKH DVKHV ZKLFK IDOO EHORZ� DUH HPSOR\HG
PDLQO\ WR LQFUHDVH WKH IHUWLOLW\ RI RXU ODQG� 2XU
ZRUQ�RXW PHWDO FRPPRGLWLHV� RQ WKH RWKHU KDQG�
DUH QHZO\ PHOWHG� DQG JR WR IRUP IUHVK FRPPR
GLWLHV ZKHQ WKH PHWDOV DUH RI WKH VFDUFHU NLQG� DV
JROG� VLOYHU� FRSSHU� EUDVV� OHDG� DQG HYHQ LURQ�
DQG ZKHQ RI WKH PRUH FRPPRQNLQG� DV LV WKH FDVH
ZLWK ROG WLQ� DQG RFFDVLRQDOO\ LURQ YHVVHOV� WKH\
HLWKHU EHFRPHWKH LQJUHGLHQWV LQ VRPH RI RXU FKH
PLFDO PDQXIDFWXUHV� RU HOVH ZKHQ IRUPHG RI WLQ DUH
FXW XS LQWR VPDOOHU DQG LQIHULRU FRPPRGLWLHV� (YHQ
WKH GHWULWXV RI RXU VWUHHWV LV XVHG DV WKH VRLO RI RXU
PDUNHW JDUGHQV� $OO WKLV ZH KDYH DOUHDG\ VHHQ�
DQG ZH KDYH QRZ WR GHDO PRUH SDUWLFXODUO\ ZLWK

� 7KH WHUP UXEELVK LV D SROLWH FRUUXSWLRQ RI WKH RUL�JLQDO ZRUG UXEEDJH�ZKLFK LV VWLOO X E\ XQHGXFDWHGSHRSOH� LVK LV DQ DGMHFWLFDOWHUPLQDWLRQ� DV ZKLWLVK�
VODYLVK� EUXWLVK� 	F�� DQG LV XVHGRQO\ LQ FRQQHFWLRQ
ZLWK VXFKVXEVWDQWLYHV DV DUHGHULYHGIURP DGMHFWLYHV� DV(QJOLVK� 6FRWWLVK�	F� :KHUHDVWKH DIIL[DJH LV VWULFWO\
VXEVWDQWLYDO� DV VHZDJH�JDUEDJH�ZKDUIDJH�	F�� DQG

LV IRXQG DSSOLHGRQO\ WR DGMHFWLYHVGHULYHG IURP VXEVWDQWLYHV� DV VDYDJH�� $ OLNH SROLWHFRUUXSWLRQ LV IRXQG LQ

WKHZRUGSXGGLQJ�ZKLFKVKRXOG EH VWULFWO\ SXGGHQ� WKH
DGGLWLRQ RI WKH J LV DV JURVV D PLVWDNH DV VD\LQJJDUGLQJ
IRU JDUGHQ� 7KHUH LV QR VXFK YHUE DV WR SXG ZKHQFH
FRXOGFRPHWKHVXEVWDQWLYDOSDUWLHLSOHSXGGLQJ� DQG WKH
)UHQFKZRUG IURP ZKLFKZHGHULYH RXU WHUP LV SRZGLQ
ZLWKRXWWKH J� OLNH MDUGLQ� WKH URRW RI RXUJXUGHQ�
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WKH UHIXVHRI WKH VROH UHPDLQLQJ PDWHULDOV� YL]��
WKRVH RI DQ HDUWK\ NLQG� DQG RXW RI ZKLFK DUH
PDGH RXU EULFNV� RXU HDUWKHQZDUH DQG SRUFHODLQ�
DV ZHOO DV RXU JODVV� SODVWHU� DQG VWRQH FRP
PRGLWLHV� :KDW EHFRPHVRI DOO WKHVH PDWHULDOV
ZKHQ WKH DUWLFOHV PDGH RI WKHP DUH QR ORQJHU ILW

IRU XVH � 7KH ROG JODVV LV
�

OLNH WKH ROG PHWDO� UH
PHOWHG DQG PDGH LQWR QHZ FRPPRGLWLHV� VRPH
EURNHQ ERWWOHV DUH XVHG IRU WKH WRSV RI ZDOOV DV D

SURWHFWLRQ DJDLQVW WUHVSDVVHUV� DQG WKH ROG EULFNV�
ZKHQ VRXQG� DUH HPSOR\HGDJDLQ IRU LQIHULRU EULFN
ZRUN� EXW ZKDW EHFRPHV RI WKH UHVW RI WKH
HDUWKHQ PDWHULDOVWKH XQVRXQG EULFNV RU ૺEDWV�ૻ
WKH ROG SODVWHU DQG PRUWDU� WKH UHIXVH VODWHV DQG
WLOHV DQG FKLPQH\�SRWV� WKH EURNHQ SDQV� DQG
GLVKHV� DQG RWKHU FURFNVLQ D ZRUG� WKH SRW
VKHUGV DQG SDQVKHUGV�� DV WKH UXEELVK�FDUWHUV FDOO
WKHPZKDW LV GRQH ZLWK WKHVH "

%XW UXEELVK� DV ZH KDYH VHHQ�FRQVLVWV QRW RQO\

RI UHIXVH HDUWKHQ FRPPRGLWLHV� EXW RI UHIXVH HDUWK
LWVHOI� VXFK DV WKH VRLO UHPRYHG GXULQJ H[FDYD
WLRQV IRU WKH IRXQGDWLRQV RI KRXVHV�IRU WKH FXWWLQJV

RI UDLOZD\V� WKH OHYHOOLQJ RI URDGV� WKH IRUPDWLRQ

RI SDUNV� WKH OD\LQJ GRZQ RI SLSHV RU GUDLQV� DQG
WKH VLQNLQJ RI ZHOOV� )RU HDFK DQG DO

O
RI WKHVH

RSHUDWLRQV WKHUH LV QHFHVVDULO\ D FHUWDLQ TXDQWLW\

RI VRLO UHPRYHG� DQG WKH TXHVWLRQ WKDW QDWXUDOO\
RFFXUV WR WKH PLQG LV

�

ZKDW LV GRQH ZLWK LW"
7KHUH LV

�

PRUHRYHU� D WKLUG NLQG RI UXEELVK�
ZKLFK� WKRXJK KDYLQJ DQ DQLPDO RULJLQ� FRQVLVWV
FKLHIO\ RI HDUWK\ PDWWHU� DQG WKDW LV WKH VKHOOV RI

R\VWHUV� DQG RWKHU VKHOO�ILVK� :KHQFH JR WKH\�
VLQFH WKHVHVKHOOV DUH RI D FRPSDUDWLYHO\ LQGHVWUXFW�
LEOH QDWXUH� DQG WKRXVDQGV RI VXFK ILVK DUH FRQ
VXPHG DQQXDOO\ LQ WKH PHWURSROLV � :KDW� WKH
LQTXLUHU DVNV� EHFRPHV RI WKH UHIXVH ERQ\ FRYHU
LQJV RI VXFK ILVK"
/HW XV ILUVW� KRZHYHU� HQGHDYRXU WR HVWLPDWH

ZKDW TXDQWLW\ RI HDFK RI WKHVH WKUHH NLQGV RI

UXEELVK LV DQQXDOO\ SURGXFHG LQ /RQGRQ� EHJLQ
QLQJ ZLWK WKH UHIXVH HDUWKHQ FRPPRGLWLHV�
7KHUH LV QR SXEOLVKHG DFFRXQW RI WKH TXDQWLW\

RI FURFNHU\ZDUH DQQXDOO\ PDQXIDFWXUHG LQ WKLV
FRXQWU\� 0U� 0F&XOORFK WHOOV XV� ૺ,W LV HVWL
PDWHG� WKDW WKH YDOXH RI WKH YDULRXV VRUWV RI

HDUWKHQZDUH SURGXFHG DW WKH SRWWHULHV PD\
DPRXQW WR DERXW ���������O� RU ���������O� D

\HDU� DQG WKDW WKH HDUWKHQZDUH SURGXFHG DW

:RUFHVWHU� 'HUE\� DQG RWKHU SDUWV RI WKH FRXQWU\�
PD\ DPRXQW WR DERXW�������O� RU PRUH�PDNLQJ WKH
ZKROH YDOXH RI WKH PDQXIDFWXUH ���������O� RU

���������O� D \HDU�� :KDW SURSRUWLRQ RI WKLV
TXDQWLW\ PD\ IDOO WR WKH VKDUH RI WKH PHWURSROLV�
DQG ZKDW SURSRUWLRQ RI WKH ZKROH PD\ EH DQQXDOO\
GHVWUR\HG� , NQRZ RI QR PHDQV RI MXGJLQJ� :H
PXVW WKHUHIRUH JR VRPH RWKHU ZD\ WR ZRUN LQ

RUGHU WR DUULYH DW WKH UHTXLUHG LQIRUPDWLRQ� 1RZ�

LW KDV EHHQ EHIRUH VKRZQ� WKDW WKH TXDQWLW\ RI

ૺGXVW�ૻ RU GU\ UHIXVH IURP KRXVHV� DQQXDOO\ FRO
OHFWHG� DPRXQWV WR ������� WRQV RU FKDOGURQV
\HDUO\ � DQG , ILQG� RQ LQTXLU\ DW WKH SULQFLSDO
ૺ\DUGV�� WKDW WKH DYHUDJH TXDQWLW\ RI 3RWVKHUGV

 7KLV LV WKH 6D[RQ VFHDUG�ZKLFK PHDQV D VKHDUG�
UHPQDQW� RU IUDJPHQW�DQG LV IURP WKHYHUE VFHUDQ�VLJ
QLILLQJ ERWK WR VKHDUDQG WR VKDUH RU GLYLGH� 7KH ORZ
'XWFK VFKDDUG LV D SLHFH RI SRW� D IUDJPHQW�

DQG EURNHQ FURFNHU\ LV DW WKH UDWH RI DERXW KDOI

D EXVKHO WR HYHU\ ORDG RI GXVW� RU VD\ � SHU FHQW�
RXW RI WKH HQWLUH TXDQWLW\ FROOHFWHG� $W RWKHU
\DUGV� , ILQG WKH SURSRUWLRQ RI VKHUGV WR EH DERXW
WKH VDPH� VR WKDW ZH PD\ IDLUO\ DVVXPH WKDW WKH
JURVV TXDQWLW\ RI EURNHQ HDUWKHQZDUH SURGXFHG

LQ /RQGRQ LV LQ URXQG QXPEHUV ���� ORDGV RU
WRQV SHU DQQXP� 7KH VKHUGV UXQ DERXW ���
SLHFHV WR WKH EXVKHO� DQG DVVXPLQJ HYHU\ ILYH RI

VXFK SLHFHV WR EH WKH UHPDLQV RI DQ HQWLUH DUWLFOH�
WKHUH ZRXOG EH LQ HDFK EXVKHO WKH IUDJPHQWV RI

ILIW\ HDUWKHQZDUH YHVVHOV� DQG WKXV WKH WRWDO
TXDQWLW\ RI FURFNHU\ZDUH GHVWUR\HG \HDUO\ LQ WKH
PHWURSROLV ZLOO DPRXQW WR ���������� YHVVHOV�
$V WR WKH TXDQWLW\ RI UHIXVH EULFNV� WKH QXPEHU

DQQXDOO\ SURGXFHG�ZKLFK LV EHWZHHQ�������������
DQG �������������� ZLOO JLYH XV QR |�RI WKH TXDQWLW\ \HDUO\ FRQYHUWHG LQWR UXEELVK�

,Q RUGHU WR DUULYH DW WKLV� ZH PXVW DVFHUWDLQ WKH
QXPEHU RI KRXVHV SXOOHG GRZQ LQ WKH FRXUVH RI

WKH WZHOYHPRQWK� DQG , ILQG� E\ WKH 5HWXUQV RI

WKH 5HJLVWUDU�*HQHUDO� WKDW WKH EXLOGLQJV UHPRYHG
EHWZHHQ ���� DQG ���� KDYH EHHQ DV IROORZV�૱
'(&5($6( ,1 7+( 180%(5 RI +RXVHV
7KURXJKRXW /R1'21 %(7ZHHQ ���� $1'
�����

7RWDO $QQXDO
'HFUHDVH LQ $YHUDJH
��<HDUV� _ 'HFUHDVH�

6W� 0DUWLQ
V � � � ��� ����

6W
�

-DPHV
V� :HVWPLQVWHU � ��� ����
6W� *LOHV
V � � ��� ��� ����
6WUDQG � � � � ��� �6��
+ROERUQ � � � � �� ���
(DVW /RQGRQ �    �� ���
:HVW /RQGRQ � � ��� ��
�
/RQGRQ� &LW\ RI � � ��� ����
:KLWHFKDSHO � � � � �

6W
�

6DYLRXU
V� 6RXWKZDUN � �� ���
6W� 2ODYH
V � ��� ����

7RWDO � ��@ ���� �����

7KXV� WKHQ� ZH SHUFHLYH WKDW WKHUH KDYH EHHQ�
XSRQ DQ DYHUDJH� YHU\ QHDUO\ ��� KRXVHVDQQXDOO\
SXOOHG GRZQ LQ /RQGRQ ZLWKLQ WKH ODVW WHQ \HDUV�
DQG , ILQG� RQ LQTXLU\ DPRQJ WKRVH ZKR DUH
OLNHO\ WR EH WKH EHVW�LQIRUPHG RQ VXFK PDWWHUV�
WKDW HDFK KRXVH VR SXOOHG GRZQ ZLOO \LHOG IURP

�� WR �� ORDGV RI UXEELVK� VR WKDW� DOWRJHWKHU�WKH
TXDQWLW\ RI UHIXVH EULFNV� VODWHV� WLOHV� FKLPQH\
SRWV� 	F�� DQQXDOO\ SURGXFHG LQ /RQGRQ PXVW
EH QR OHVV WKDQ ���� ORDGV�
%XW WKH DERYH HVWLPDWH UHIHUV RQO\ WR WKRVH

KRXVHVZKLFK KDYH EHHQ SXOOHG GRZQ DQG QHYHU
UHEXLOW� VR WKDW� LQ RUGHU WR DUULYH DW WKH JURVV
TXDQWLW\ RI WKLV NLQG RI UXEELVK \HDUO\ SURGXFHG

LQ WKH PHWURSROLV� ZH PXVW DGG WR WKH SUHFHGLQJ
DPRXQW WKHTXDQWLW\ DFFUXLQJ IURPVXFKKRXVHV DV DUH
SXOOHG GRZQ DQG EXLOW XS DJDLQ� RU QHZO\ IURQWHG
DQG UHSDLUHG� ZKLFK DUH E\ ID

U

WKH JUHDWHU QXPEHU�
7KHVH� , ILQG� PD\ EH HVWLPDWHG DW EHWZHHQ �

DQG �� SHU FHQW� RI WKH JURVV QXPEHU RI KRXVHV LQ
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WKH PHWURSROLV� ,Q VRPH TXDUWHUV �WKH ROGHU SDUWV
RI /RQGRQ� IR

U

LQVWDQFH�� WKH SURSRUWLRQ LV PXFK
KLJKHU� ZKLOH LQ WKH VXEXUEV� RU QHZHU GLVWULFWV� LW

LV VFDUFHO\ KDOI SHU FHQW� (DFK RI WKH KRXVHV VR

QHZ�IURQWHG RU UHSDLUHG PD\ EH VDLG WR \LHOG� RQ

DQ DYHUDJH� �� ORDGV RI UXEELVK� DQG� DW WKLV UDWH�
WKH \HDUO\ TXDQWLW\ RI UHIXVH EULFNV� PRUWDU� 	F��
SURFHHGLQJ IURP VXFK D VRXUFH� ZLOO EH �������
ORDGV SHU DQQXP� VR WKDW WKH WRWDO DPRXQW RI

UXEELVK SURGXFHG LQ /RQGRQ E\ WKH GHPROLWLRQ
DQG UHSDUDWLRQ RI KRXVHVZRXOG DSSHDU WR EH DERXW
������� ORDGV \HDUO\�
7KH TXDQWLW\ RI UHIXVH R\VWHU VKHOOV PD\ HDVLO\

EH IRXQG E\ WKH QXPEHU RI R\VWHUV DQQXDOO\ VROG

LQ %LOOLQJVJDWH�PDUNHW� 7KHVH� IURP WKH UHWXUQV
ZKLFK , REWDLQHG IURP WKH PDUNHW VDOHVPHQ�DQG
SULQWHG DW S� �� RI WKH ILUVW YROXPH RI WKLV ZRUN�
DSSHDU WR EH� LQ URXQG QXPEHUV� ������������ DQG�
FDOFXODWLQJ WKDW RQH�WKLUG RI WKLV TXDQWLW\ LV VHQW
LQWR WKH FRXQWU\� WKH WRWDO QXPEHU RI VKHOOV
UHPDLQLQJ LQ WKH PHWURSROLV PD\ EH HVWLPDWHG DW

DERXW ������������ 5HFNRQLQJ� WKHQ� WKDW ���
VKHOOV JR WR WKH EXVKHO �WKH DFWXDO QXPEHU ZDV
IRXQG H[SHULPHQWDOO\ WR EH EHWZHHQ ��� DQG �����
DQG FRQVHTXHQWO\ WKDW ������ DUH FRQWDLQHG LQ
HYHU\ ORDG� ZH PD\ FRQFOXGH WKDW WKH JURVV TXDQ
WLW\ RI UHIXVH R\VWHU VKHOOV DQQXDOO\ SURGXFHG LQ

/RQGRQ DYHUDJH VRPHZKHUH DERXW ������ ORDGV�
7KDW WKLV LV DQ DSSUR[LPDWLRQ WR WKH WUXH TXDQWLW\
WKHUH FDQ EH OLWWOH GRXEW� IRU� RQ LQTXLU\ DW RQH RI

WKH ODUJHVW GXVW�\DUGV� , ZDV LQIRUPHG E\ WKH KLOO
PDQ WKDW WKH TXDQWLW\ RI R\VWHU�VKHOOV FROOHFWHG
ZLWK WKH UHIXVH GXVW IURP KRXVHV LQ WKH YLFLQLW\

RI 6KRUHGLWFK� :KLWHFKDSHO� DQG RWKHU ORFDOLWLHV DW

WKH HDVW�HQG RI WKH PHWURSROLV� DYHUDJHV � EXVKHOV

WR WKH ORDG RI GXVW� DERXW WKH ZHVW�HQG� KRZHYHU�
KDOI D EXVKHO RU D EXVKHO WR HDFK ORDG LV WKH DYH
UDJH UDWLR� ZKLOH IURP WKH &LW\ WKHUH LV QRQH� WKH
KRXVH ૺGXVW� WKHUH EHLQJ IUHH IURP R\VWHU�VKHOOV�

,Q WDNLQJ RQH GLVWULFW� KRZHYHU� ZLWK DQRWKHU� ,

DP DVVXUHG WKDW WKH DYHUDJH PD\ EH VDIHO\ FRP
SXWHG DW � EXVKHOV RI R\VWHU�VKHOOV WR HYHU\ � ORDGV

RI GXVW� KHQFH� DV WKH JURVV DPRXQW RI KRXVH�GXVW

LV HTXDO WR ������� WRQV RU ORDGV SHU DQQXP� WKH
TXDQWLW\ RI UHIXVH R\VWHU�VKHOOV FROOHFWHG \HDUO\ E\
WKH GXVWPHQ PD\ EH WDNHQ DW ������ ORDGV�
EHVLGHV WKHVH� WKHUH LV WKH TXDQWLW\ JRW ULG RI E\
WKH FRVWHUPRQJHUV�ZKLFK VHOGRP RU QHYHU DSSHDU

LQ WKHGXVW�ELQV� 7KH FRVWHUVVHOODERXW �����������
R\VWHUV SHU DQQXP� DQG WKXV WKH H[WUD TXDQWLW\ RI

%XW�

R\VWHU�VKHOOV DFWXDOO\ SURGXFHG LQ /RQGRQ PD\ EH

VDLG WR DYHUDJH EHWZHHQ ������ DQG ������ ORDGV
SHU DQQXP�
7KHUH VWLOO UHPDLQV WKH TXDQWLW\ RI UHIXVH

HDUWK WR EH FDOFXODWHG� WKLV PD\ EH HVWLPDWHG DV

IROORZV�૱

�� )RXQGDWLRQV RI +RXVHV�(DFK KRXVH WKDW

LV EXLOW UHTXLUHV WKH JURXQG WR EH H[FDYDWHG IURP
WZR WR WKUHH \DUGV GHHS� WKH DYHUDJH DUHD RI HDFK
EHLQJ DERXW QLQH \DUGV VTXDUH� 7KLV JLYHV EH
WZHHQ ��� DQG ��� FXELF \DUGV RI HDUWK UHPRYHG
IURP WKH IRXQGDWLRQ RI HDFK KRXVH� $ FXELF \DUG

RI HDUWK LV D ORDG� VR WKDW WKHUH DUH EHWZHHQ ���
DQG ��� ORDGV RI HDUWK GLVSODFHG LQ WKH EXLOGLQJ

RI HYHU\ QHZ KRXVH�
7KH IROORZLQJ VWDWHPHQW VKRZV

7KH 180%(5 RI +RXVHV %8,/7 7+528*+RX7
/R1'RQ %(7ZHHQ ���� $1' �����

7RWDO 1R� $YHUDJH� i | �EXLOW L �� ;��������� |U
:HVW 'LVWULFWV � � ����� ���
�
1RUWK 'LVWULFWV� ������ __ ������
&HQWUDO 'LVWULFWV ��� ����
(DVW 'LVWULFWV � � ����� �����
6RXWK 'LVWULFWV� � ������ __ ������

7RWDO � ������ __ ������

+HQFH� HVWLPDWLQJ WKH QXPEHU RI QHZ KRXVHV
EXLOW \HDUO\ LQ WKH PHWURSROLV DW ����� WKH WRWDO
TXDQWLW\ RI HDUWK UHPRYHG IRU WKH IRXQGDWLRQV RI

WKH EXLOGLQJV WKURXJKRXW /RQGRQ ZRXOG EH �������
ORDGV SHU DQQXP�

�� 7KH &XWWLQJV RI 5DLOZD\V��7KH UDLOZD\V
IRUPHG ZLWKLQ WKH DUHD RI WKH PHWURSROLV GXULQJ
WKH ODVW WHQ \HDUV KDYH EHHQWKH *UHDW 1RUWKHUQ �

WKH &DPGHQ 7RZQ� DQG %RZ� WKH :HVW ,QGLD
'RFNV DQG %RZ� DQG WKH 1RUWK .HQW /LQHV�
7KH H[WHQVLRQ RI WKH 6RXWKDPSWRQ 5DLOZD\
IURP 9DX[KDOO WR :DWHUORR�EULGJH� DV ZHOO DV
WKH 5LFKPRQG /LQH� KDV DOVR EHHQ IRUPHG ZLWKLQ
WKH VDPH SHULRG� EXW IR

U

WKHVH QR FXWWLQJV KDYH
EHHQ PDGH�
7KH 5DLOZD\ &XWWLQJV PDGH ZLWKLQ WKH DUHD RI

WKH 0HWURSROLV 3URSHU GXULQJ WKH ODVW WHQ \HDUV
VKHOOV UHVXOWLQJ IURP WKHVH PHDQV ZRXOG EH DERXW KDYH EHHQ WR WKH IROORZLQJ H[WHQW�
������ ORDGV� VR WKDW WKH JURVV TXDQWLW\ RI UHIXVH

:LGWK RI &XWWLQJ� XDQWLW\RI
5$,/ZD\V� |� |� 4 I||G�

$W WRS� $W ERWWRP�

0LOHV� <DUGV� <DUGV� <DUGV� /RDGV�
*UHDW 1RUWKHUQ � � �� �� �� �� �������
&DPGHQ 7RZQ DQG %RZ � �` �� �� �� �������
:HVW ,QGLD 'RFNV DQG %RZ � � �� �� �� �������
1RUWK .HQW � � � �� �� �� �������

UDLOZD\ FXWWLQJV ZLWKLQ WKH ODVW WHQ \HDUV KDV��aa
+HQFH� WKH JURVV TXDQWLW\ RI HDUWK UHPRYHG IURP EHHQ ��������� ORDGV� RU VD\� LQ URXQG QXPEHUV�

������� ORDGV SHU DQQXP�
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�� 7KH &XWWLQJ RI 5RDGV DQG 6WUHHWV��$F
FRUGLQJ WRD 5HWXUQ SUHVHQWHG WR 3DUOLDPHQW� WKHUH
ZHUH ��� PLOHV RI QHZ VWUHHWV IRUPHG ZLWKLQ WKH
PHWURSROLWDQ SROLFH GLVWULFW EHWZHHQ WKH \HDUV
����૱��� EXW LQ WKH IRUPDWLRQ RI WKHVH QR HDUWK
KDV EHHQ WDNHQ DZD\� RQ WKH FRQWUDU\ D FRQ
VLGHUDEOH TXDQWLW\ KDV EHHQ UHTXLUHG IRU WKHLU
FRQVWUXFWLRQ� ,Q WKH FDVH RI WKH ORZHULQJ RI
+ROERUQ�KLOO� WKDW ZKLFK ZDV UHPRYHG IURP WKH
WRS ZDV XVHG WR ILO

O XS WKH KROORZ�
�� 7KH )RUPDWLRQ RI 3DUNV��7KH RQO\ SDUN

WKDW KDV EHHQ FRQVWUXFWHG GXULQJ WKH ODVW WHQ
\HDUV LQ WKH PHWURSROLV LV 9LFWRULD 3DUN� DW WKH
HDVW HQG RI WKH WRZQ � EXW , DP LQIRUPHG WKDW� LQ

WKH FRXUVH RI WKH ZRUNV WKHUH� QR HDUWK ZDV
FDUWHG DZD\� WKH VRLO ZKLFK ZDV UHPRYHG IURP
RQH SDUW EHLQJ XVHG IRU WKH OHYHOOLQJ RI DQRWKHU�

�� 3LSH DQG 6HZHU :RUNV��7KH HDUWK GLV
SODFHG LQ WKH FRXUVH RI WKHVH RSHUDWLRQV LV

XVXDOO\ SXW EDFN LQWR WKH JURXQG ZKHQFH LW

ZDV WDNHQ� H[FHSWLQJ LQ WKH IRUPDWLRQ RI

VRPH QHZ VHZHU� DQG WKHQ D FHUWDLQ SURSRUWLRQ
KDV WR EH FDUWHG DZD\� 8SRQ LQTXLU\ DPRQJ
WKRVH ZKR DUH OLNHO\ WR EH EHVW LQIRUPHG� , DP
DVVXUHG WKDW ���� ORDGV PD\ EH WDNHQ DV WKH
TXDQWLW\ FDUWHGDZD\ LQ WKH FRXUVH RI WKH ODVW \HDU�

�� :HOO�VLQNLQJ�,Q WKLV WKHUH KDV EHHQ EXW
OLWWOH GRQH� 7KRVH ZKR DUH EHVW LQIRUPHG DVVXUH
PH WKDW ZLWKLQ WKH ODVW WHQ \HDUV QR VXFK ZRUNV

RI DQ\ PDJQLWXGH KDYH EHHQ H[HFXWHG�
7KH DFFRXQW DV WR WKH TXDQWLW\ RI UXEELVK UH

PRYHG LQ /RQGRQ� WKHQ� VWDQGV WKXV�

5HIXVH (DUWKHQ 0DWHULDOV� U||P�
3RWVKHUGV DQG 3DQVKHUGV � � �����
2OG EULFNV� WLOHV� VODWHV� PRUWDU� 	F�� �������
2\VWHU�VKHOOV � � � � ������

5HIXVH (DUWK�
)RXQGDWLRQV RI KRXVHV � � � �������
5DLOZD\ FXWWLQJV � � � �������
3LSH DQG VHZHU OD\LQJ � � �����

���������

7KXV� WKHQ� ZH SHUFHLYH WKDW WKH JURVV TXDQWLW\

RI UXEELVK WKDW KDV WR EH DQQXDOO\ UHPRYHG
WKURXJKRXW WKH PHWURSROLV LV XSZDUGV RI ���������
ORDGV SHU DQQXP�
1RZ ZKDW LV GRQH ZLWK WKH YDVW DPRXQW RI

UHIXVH PDWWHU" :KLWKHU LV LW FDUULHG " +RZ LV LW

GLVSRVHG RI

7KH UXEELVK IURP WKH KRXVHEXLOGLQJ RU UHPRY
LQJ LV RI QR YDOXH WR WKHPDVWHUFDUWHU� DQG LV VKRW
JUDWXLWRXVO\ ZKHUHYHU WKHUH LV WKH SULYLOHJH RI

VKRRWLQJ LW� WKLV SULYLOHJH� KRZHYHU� LV YHU\ RIWHQ
XVXUSHG� *UHDW TXDQWLWLHV XVHG WR EH VKRW LQ

ZKDW ZHUH� XQWLO WKHVH ODVW HLJKW \HDUV� %LVKRS
%RQQHU
V )LHOGV� EXW QRZ :LFWRULD 3DUN� $W WKH
SUHVHQW WLPH WKLV VRUW RI UXEELVK LV RIWHQ VOLO\
GHSRVLWHG LQ ORFDOLWLHV JHQHUDOO\ NQRZQ DV ૺWKH
UXLQV�ૻ EHLQJ SODFHVIURP ZKLFK KRXVHV�DQG LQGHHG
VWUHHWV� KDYH EHHQ UHPRYHG� DQG WKH VLWHV OHIW EDUH
DQG YDFDQW�
%XW WKH PDLQ ORFDOLWLHV IR

U

WKH GHSRVLWLRQ RI WKLV
NLQG RI UHIXVH DUH LQ WKH ILHOGV URXQG DERXW WKH
PHWURSROLV� (DFK SDUWLFXODU GLVWULFW DSSHDUV WR KDYH

LWV RZQ VSHFLDO ૺVKRRW�ૻ DV LW LV FDOOHG� IRU UXE
ELVK� RI ZKLFK WKH IROORZLQJ DUH WKH SULQFLSDO�

,ÏXEOLVK VKRRWV�

7KH UXEELVK RI .HQVLQJWRQ DQG &KHOVHD LV VKRW

LQ WKH 3RWWHU\ *URXQGV DQG .HQVLQJWRQ�ILHOGV�
7KH UXEELVK RI 6W� *HRUJH
V +DQRYHU�VTXDUH�
0DU\OHERQH� DQG 3DGGLQJWRQ� LV VKRW LQ WKH
ILHOGV DERXW 1RWWLQJ�KLOO DQG .LOEXUQ�

7KH UXEELVK RI :HVWPLQVWHU� 6WUDQG� +ROERUQ�
6W� 0DUWLQ
V� 6W� *LOHV
V� 6W� -DPHV
V� :HVW
PLQVWHU� :HVW /RQGRQ� DQG 6RXWKZDUN� LV

VKRW LQ &XELWW
V ILHOGV DW 0LOOEDQN DQG :HVW
PLQVWHU LPSURYHPHQWV�

7KH UXEELVK RI +DPSVWHDG LV VKRW LQ WKH ILHOGV

DW EDFN RI +DYHUVWRFN�KLOO�
7KH UXEELVK RI 6DLQW 3DQFUDV LV VKRW LQ WKH
&RSHQKDJHQ�ILHOGV�

7KH UXEELVK RI ,VOLQJWRQ� &OHUNHQZHOO� DQG 6W�
/XNH
V� LV VKRW LQ WKH (DJOH :KDUI�URDG DQG
6KHSKHUGHVV�ILHOGV�

7KH UXEELVK RI (DVW /RQGRQ DQG &LW\ LV VKRW

LQ WKH +DJJHUVWRQH�ILHOGV�
7KH UXEELVK RI :KLWHFKDSHO� 6W� *HRUJH
V LQ WKH
(DVW� DQG 6WHSQH\� LV VKRW LQ 6WHSQH\ ILHOGV�

7KH UXEELVK RI +DFNQH\� %HWKQDO�JUHHQ� DQG
6KRUHGLWFK� LV VKRW LQ WKH %RQNHUV�SRQG�
+DFNQH\�URDG�

7KH UXEELVK RI 3RSODU LV VKRW LQ WKH ILHOGV DW �

EDFN RI 1HZ 7RZQ� 3RSODU�
7KH UXEELVK RI %HUPRQGVH\ LV VKRW LQ WKH
%HUPRQGVH\ ILHOGV�

7KH UXEELVK RI 1HZLQJWRQ� &DPEHUZHOO� DQG
/DPEHWK� LV VKRW LQ :DOZRUWK�FRPPRQ DQG
.HQQLQJWRQ�ILHOGV�

7KH UXEELVK RI :DQGVZRUWK LV VKRW LQ 3RWWHUV
KROH� :DQGVZRUWK�FRPPRQ�

7KH UXEELVK RI *UHHQZLFK DQG /HZLVKDP LV

VKRW LQ 5XVVLD�FRPPRQ�QHDU /HZLVKDP�
7KH UXEELVK RI 5RWKHUKLWKH LV XVHG IRU EDOODVW�
7KH TXDQWLW\ RI UXEELVK DQQXDOO\ VKRW LQ HDFK

RI WKH DERYH�PHQWLRQHG ORFDOLWLHV DSSHDUV WR UDQJH
IURP���� XS WR DV KLJK DV ������ DQG ������ ORDGV�
2I WKH HDUWK UHPRYHG LQ IRUPLQJ WKH IRXQGD

WLRQ RI QHZ KRXVHV�EHWZHHQ RQH�IRXUWK DQG RQH
VL[WK RI WKH ZKROH LV XVHG WR PDNH WKH JDUGHQV DW
WKH EDFN� DQG WKH EHG RI WKH URDGV LQ IURQW RI
WKHP� ZKLOH WKH HQWLUH TXDQWLW\ RI WKH VRLO GLV
SODFHG LQ WKH H[HFXWLRQ RI WKH ૺFXWWLQJVૻ RI UDLO
ZD\V LV FDUWHG DZD\ LQ WKH WUXFNV RI WKH FRPSDQ\

WR IRUP HPEDQNPHQWV LQ RWKHU SODFHV� +HQFH
WKHUH ZRXOG DSSHDU WR EH DERXW IURP ������� WR

������� ORDGV RI UHIXVH EULFNV� SRWVKHUGV� SDQ
VKHUGV� DQG R\VWHU�VKHOOV� DQG DERXW �������
ORDGV RI UHIXVH HDUWK GHSRVLWHG HYHU\ \HDU LQ WKH
ILHOGV RU ૺVKRRWVૻ LQ WKH YLFLQLW\ RI WKH PHWURSROLV�
7KH UHIXVHHDUWK GLVSODFHG LQ IRUPLQJ WKH IRXQ

GDWLRQV RI KRXVHV LV JHQHUDOO\ FDUWHG DZD\ E\ WKH
EXLOGHUV
 PHQ� VR WKDW LW LV SULQFLSDOO\ WKH UHIXVH
EULFNV� 	F�� WKDW WKH UXEELVK�FDUWHUV DUH HQJDJHG

LQ UHPRYLQJ� WKHVH WKH\ XVXDOO\ FDUU\ WR WKH
VKRRWVDOUHDG\ LQGLFDWHG� RU WR VXFK RWKHU ORFDOLWLHV
ZKHUH WKH KDUG FRUH PD\ EH QHHGHG IRU IRUPLQJ
WKH IRXQGDWLRQ RI URDGV� RU WKH UXEELVK EH UH
TXLUHG IRU FHUWDLQ RWKHU SXUSRVHV�
7KH SULQFLSDO XVH WR ZKLFK WKHૺUXEELVN� LV SXW
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LV IRU OHYHOOLQJ� ZKHQ WKH KROORZ SDUW RI DQ\
QHZO\�PDGH URDG KDV WR EH ILOOHG XS� RU JDUGHQ RU
ODZQ JURXQG KDV WR EH OHYHOOHG IRU D QHZ PDQVLRQ�
5XEELVK� DW RQH WLPH� ZDV LQ GHPDQG IRU WKH EDO
ODVWLQJ RI VPDOO FRDVWLQJ YHVVHOV� )RU VXFK EDO
ODVWLQJ �G� D WRQ KDV WR EH SDLG WR WKH FRUSRUDWLRQ
RI WKH 7ULQLW\ +RXVH� 7KLV UXEELVK KDV EHHQ
XVHG� EXW VRPHWLPHV VXUUHSWLWLRXVO\� IRU EDOODVW�
XQPL[HG ZLWK RWKHU WKLQJV� ,W LV

�

KRZHYHU� OLJKW
DQG LQIHULRU EDOODVW� DQG RFFXSLHVPRUH VSDFH WKDQ
WKH JUDYHO EDOODVW IURP WKH EHG RI WKH 7KDPHV�

W| 6XSSRVH WKDW D FROOLHU UHTXLUHV EDOODVW WR WKH
H[WHQW RI �� WRQV� LI KRXVH UXEELVK EH XVHG LW

ZLOO RFFXS\ WKH KROG WR D JUHDWHU KHLJKW E\ DERXW
�� LQFKHV WKDQ ZRXOG WKH EDOODVW GHULYHG IURP WKH
EHG RI WKH 7KDPHV� 7KH 7KDPHV EDOODVW LV VXS
SOLHG DW �V� D WRQ� WKH UXEELVK�EDOODVW� KRZHYHU�
ZDV RQO\ �G� WR �G� D WRQ� EXW QRZ LW LV VHOGRP
XVHG XQOHVV WR PL[ ZLWK PDQXUH� ZKLFK PLJKW EH

FRQVLGHUHG WRR ZHW DQG VRIW� DQG OLNHO\ WR IHUPHQW

RQ WKH YR\DJH WR D GHJUHH XQSOHDVDQW HYHQ WR WKH
PDULQHUV XVHG WR VXFK IUHLJKWV� 7KH UXEELVK� ,
DP WROG� FKHFNV WKH IHUPHQWDWLRQ� DQG JLYHV
FRQVLVWHQF\ WR WKH PDQXUH�, DP DVVXUHG E\ D WUDGHVPDQ� ZKR VKLSV D FRQ
VLGHUDEOH TXDQWLW\ RI VWDEOH PDQXUHFROOHFWHG IURP
WKH GLIIHUHQW PHZV RI WKH PHWURSROLV� WKDW FRP
SDUDWLYHO\ OLWWOH UXEELVK LV QRZ XVHG IRU EDOODVW
�XQOHVV LQ WKH ZD\ , KDYH VWDWHG�� HYHQ IRU
PL[LQJ� EXW D IHZ WRQV D ZHHN DUH UHTXLUHG XS

DQG GRZQ WKH ULYHU� DQG SHUKDSV D VPDOO TXDQWLW\
IURP WKH ZKDUIV RQ WKH VHYHUDO FDQDOV� 1RWKLQJ
ZDV HYHUSDLG IRU WKH XVH RI WKLV UXEELVK DV EDOODVW�
WKH FDUWHUV EHLQJ ZHOO VDWLVILHG WR KDYH WKH SULYLOHJH

RI VKRRWLQJ LW� 7ZR RI WKH SULQFLSDO VKRRWV E\

WKH ULYHU VLGH ZHUH DW %HOO�ZKDUI� 6KDGZHOO� DQG
RII :DSSLQJ�VWUHHW� 7KH UXEELVK RI 5RWKHUKLWKH�

LW ZLOO EH VHHQ� LV PDLQO\ ૺVKRW� DV EDOODVW�
7KH ૺKDUG�FRUHૻ LV UHDGLO\ JRW ULG RI� VRPH

WLPHV LW LV VKRW JUDWXLWRXVO\ �RU PHUHO\ ZLWK D

VPDOO JUDWXLW\ IRU EHHU WR WKH PHQ�� EXW LI LW KDYH

WR EH FDUWHG WKUHH RU IRXU PLOHV� LW LV IURP �V� �G� WR

�V� D ORDG� 7KLV LV XVHG IRU WKH IRXQGDWLRQV RI
KRXVHV� WKH JURXQGZRUN RI URDGV� DQG RWKHU SXU
SRVHV ZKHUH D KDUG VXEVWUDWXP LV UHTXLUHG� 7KH
KDUG�FRUH RQ D QHZ URDG LV XVXDOO\ DERXW QLQH
LQFKHV GHHS� 7KHUH DUH RQ DQ DYHUDJH �� PLOHV

RI VWUHHWV� �� \DUGV ZLGH� IRUPHG DQQXDOO\ LQ

/RQGRQ� +HQFH WKHUH ZRXOG EH XSZDUGV RI

������� ORDGV RI KDUG � FRUH UHTXLUHG IRU WKLV
SXUSRVH DORQH� :KHUH WKH VRLO LV RI D JUDYHOO\
QDWXUH� EXW OLWWOH KDUG UXEELVK LV QHHGHG� 2\VWHU
VKHOOV GLG IRUP D PXFK JUHDWHU SRUWLRQ WKDQ WKH\

GR QRZ RI WKH KDUG VXEVWUDWXP RI URDGV� (LJKW

RU QLQH \HDUV DJR WKH FRVWHUPRQJHUV FRXOG VHOO
WKHLU R\VWHU�VKHOOV IRU �G� D EXVKHO� 1RZ WKH\
FDQQRW� RU GR QRW� VHOO WKHP DW DOO� DQG WKH ODZ QRW
RQO\ IRUELGV WKHLU GHSRVLW LQ DQ\ SODFH ZKDWHYHU�
EXW IRUELGV WKHLU EHLQJ VFDWWHUHG LQ WKH VWUHHWV�
XQGHU D SHQDOW\ RI ��

�

%XW DV WKH VDPH ODZ
SURYLGHV QR SODFH ZKHUH WKHVH VKHOOV PD\ EH

GHSRVLWHG� WKH FRVWHUPRQJHUVDUH LQ ZKDW RQH RI

WKHP GHVFULEHG WR PH DV ૺD TXDQGDU\�ૻ 2QH PDQ�
ZKR ZLWK KLV ZLIH NHSW WZR VWDOOV LQ 7RWWHQKDP
&RXUW�URDG� RQH IRU ILVK �IUHVK DQG GULHG� DQG
IRU VKHOO�ILVK� DQG WKH RWKHU IRU IUXLW DQG YHJH

WDEOHV� WROG PH WKDW KH JDYH ૺRQH RI WKRVH SRRU
ORQJ�OHJJHG IHOORZV ZKR ZHUH QHLWKHU PHQ QRU
ER\V� DQG ZKR ZHUH DOZD\V VWDUYLQJ DQG KDQJ
LQJ DERXW IRU D WZR�SHQQ\ MRE� WZR�SHQFH WR FDUU\
DZD\ D KDPSHU�IXOO RI VKHOOV DQG JHW ULG RI WKHP

DV KH EHVW FRXOG� �� ZKHUH KH SXW WKHP� VLU�ૻ
VDLG WKH PDQ� ૺ, GRQ
W NQRZ� , ZRXOGQ
W NQRZ �

DQG , VKRXOGQ
W KDYH PHQWLRQHG LW WR \RX� RQO\

, VDZ \RX ODVW ZLQWHU DQG NQRZ \RX
UH LQ
TXLULQJ IRU DQ KRQHVW SXUSRVH��
$QRWKHU FRVWHUPRQJHUZKR KDV D ODUJH EDUURZ

RI R\VWHUV DQG PXVVHOV�DQG VRPHWLPHV RI ૺZHW
ILVK� QHDU .LQJ
V�FURVV� DQG DW WKH MXQFWLRQ RI

/HDWKHU�ODQH ZLWK %DFN�KLOO� +DWWRQ�JDUGHQ� ZDV
PRUH FRPPXQLFDWLYH� ૺ,I \RX
OO ZDON RQ ZLWK
PH� VLU�ૻ KH VDLG� ૺ,OO VKRZ \RX ZKHUH WKH\
UH
VKRW� <RX PD\ PHQWLRQP\ QDPH LI \RX OLNH� VLU� ,

GRQ
W FDUH D G� IRU WKH FUXVKHUV� QRW D EOHVVHG
G�� +H DFFRUGLQJO\ FRQGXFWHG PH WR D SODFH
ZKLFK VHHPHGDGDSWHG IRU WKH VSHFLDO SXUSRVH� $W
WKH IRRW RI 6DIIURQ�KLOO DQG WKH DGMDFHQW VWUHHWV
UXQV WKH )OHHW�GLWFK� QRZ D EUDQFK RI WKH FRPPRQ
VHZHUV� QRW FRYHUHG RYHU DV LQ RWKHU SDUWV� EXW
RSHQ� QRLVRPH� DQG� DV WKH GDUN ZDWHU IORZV RQ�
WKURZLQJ XS D VLFNHQLQJ VWHQFK� 7KH GLWFK LV LQ
GLIIHUHQWO\ IHQFHG� VR WKDW DQ\ RQH ZLWK D OLWWOH
SUHFDXWLRQ PD\ WKURZ ZKDW KH SOHDVHV LQWR LW�

ૺ7KHUH� VLU�ૻ VDLG P\ FRPSDQLRQ� ૺWKHUH
V WKH
SODFH ZKHUH PRUH R\VWHU�VKHOOV LV WKURZQ WKDQ
DQ\ZKHUH LQ /RQGRQ� 7KH\
UH WKURZQ LQ LQ

WKH GDUN�ૻ $VVXUHGO\ WKH JUHDW VKDUH RI EODPH LV

QRW WR WKRVH ZKR DYDLO WKHPVHOYHV RI VXFK SODFHV
IRU LOOHJDO SXUSRVHV� EXW WR WKRVH ZKR OHDYH VXFK
ILOWK\ UHFHSWDFOHVDYDLODEOH� 7KH VFDWWHUHG R\VWHU
VKHOOV DORQJ DO

O

WKH DSSURDFKHV� RQ ERWK VLGHV� WR

WKLV SDUW RI WKH RSHQ )OHHW�GLWFK� HYLQFH WKH XVH
WKDW LV PDGH RI LW LQ YLRODWLRQ RI WKH ODZ� 0DQ\

RI WKH FRVWHUV� KRZHYHU� NHHS WKH VKHOOV E\ WKHP
WLOO WKH\ DPRXQW WR VHYHUDO EXVKHOV� DQG WKHQ JLYH
WKH UXEELVK�FDUWHUV D IHZ SHQFH WR GLVSRVH RI

WKHP IRU WKHP�
6RPH RI WKH FRVWHUPRQJHUV�DJDLQ� REWDLQ OHDYH WR

GHSRVLW WKHLU R\VWHU�VKHOOV LQ WKH GXVWPHQ
V \DUGV�
ZKHUH TXDQWLWLHV PD\ EH VHHQZKLWHQLQJ WKH GLQJ\
GXVW�KHDSV�DQG D ODUJH TXDQWLW\ DUH FROOHFWHG ZLWK
WKH KRXVH�GXVWDQG DVKHV� WRJHWKHUZLWK WKH EURNHQ
FURFNHU\ IURP WKH GXVW�ELQV RI WKH VHYHUDO KRXVHV�
7KH R\VWHU�VKHOOV DUH FDUWHG DZD\ ZLWK WKH SDQ
VKHUGV� 	F�� IR

U

WKH SXUSRVHV , KDYH PHQWLRQHG�

, QRZ FRPH WR GHDO ZLWK WKH UXEELVK�FDUWHUV�
WKDW LV WR VD\� ZLWK WKH ODERXUHUV HQJDJHG LQ WKH
UHPRYDO RI WKH ૺKDUG� VSHFLHV RI UHIXVH� RI ZKLFK
ZH KDYH VHHQ WKHUH DUH EHWZHHQ ������� DQG
������� ORDGV DQQXDOO\ FDUWHG DZD\� WKH UHIXVH
HDUWK� RU ૺVRIW GLUW�ૻ EHLQJ JHQHUDOO\ UHPRYHG E\
WKH EXLOGHUV
 PHQ� DQG WKH UHIXVH� FURFNHU\ZDUH�
	F�� E\ WKH GXVWPHQ� ZKHQ FROOHFWLQJ WKH GXVW
IURP WKH ૺELQV� RI WKH VHYHUDO KRXVHV�
7KH PDVWHU 5XEELVK�&DUWHUV DUH WKRVHZKR NHHS

FDUWV DQG KRUVHV WR EH KLUHG IRU FDUWLQJ DZD\
WKH ROG PDWHULDOV ZKHQ KRXVHV RU ZDOOV DUH SXOOHG
GRZQ� 7KH\ DUH DOVR RFFDVLRQDOO\ HQJDJHG LQ

FDUU\LQJ DZD\ WKH VRLO RU UXEELVK WKURZQ XS

IURP WKH IRXQGDWLRQV RI EXLOGLQJV� WKH H[FDYD
WLRQV RI GRFNV� FDQDOV� DQG VHZHUV� WKH GLJJLQJ
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RI DUWHVLDQ ZHOOV� 	F� 7KLV VHHPV WR FRPSULVH
ZKDW LQ WKLV FDUU\LQJ RU UHPRYLQJ WUDGH LV DF
FRXQWHG ૺUXEELVK�ૻ
3HUKDSV QRW RQH RI WKHVH WUDGHVPHQ LV VROHO\

D UXEELVK�FDUWHU� IRU WKH\ DUH OLNHZLVH WKH FDUWHUV
RI QHZ PDWHULDOV IRU WKH XVH RI EXLOGHUV� VXFK DV
OLPH� EULFNV� VWRQH� JUDYHO� VODWHV� WLPEHU� LURQ
ZRUN� FKLPQH\�SLHFHV� 	F� 6RPH RI WKHP DUH
SXEOLF FDUPHQ� OLFHQVHG FDUPHQ LI WKH\ ZRUN� RU
SO\� LQ WKH &LW\� EXW EH\RQG WKH &LW\ ERXQGDULHV
QR OLFHQFH LV QHFHVVDU\� 7KLV FRPSOLFDWLRQ SHU
SOH[HV WKH LQTXLU\� EXW , SXUSRVH WR FRQILQH LW� DV

PXFK DV SRVVLEOH� WR WKH UXEELVK�FDUWHUV SURSHU�
KDYLQJ GHILQHG ZKDW PD\ EH XQGHUVWRRG E\
ૺUXEELVK�ૻ 7KHVH FDUWHUV DUH DOVR HPSOR\HG LQ

GLJJLQJ� SLFN�D[LQJ� 	F�� DW WKH EXLOGLQJV� WKH
UXEELVK RI ZKLFK WKH\ DUH HQJDJHG WR UHPRYH�
$PRQJ WKH FRQYH\RUV RI UXEELVK DUH QR GLV

WLQFWLRQV DV WR WKH NLQG� $Q\ RI WKHP ZLOO RQH
ZHHN FDUW ROG EULFNV IURP D KRXVHZKLFK KDV EHHQ
SXOOHG GRZQ� DQG WKH QH[W ZHHN EH EXV\ LQ UH
PRYLQJ WKH VRLO H[FDYDWHG ZKHUH WKH IRXQGDWLRQV
DQG FHOODUV RI D QHZ PDQVLRQ KDYH EHHQ GXJ�
)URP LQTXLULHV PDGH LQ HDFK RI WKH GLIIHUHQW

GLVWULFWV RI WKH PHWURSROLV� WKHUH DSSHDU WR EH
IURP ��� WR ��� WUDGHVPHQZKR� ZLWK WKH FDUWLQJ

RI EULFNV� OLPH� DQG RWKHU EXLOGLQJ FRPPR
GLWLHV� DGG DOVR WKDW RI UXEELVK�FDUWLQJ� 7KHVH
ૺPDVWHUVૻ DPRQJ WKHP ILQG HPSOR\PHQW IRU ���
ODERXULQJ PHQ� VRPH RI ZKRP , ILQG WR KDYH EHHQ

LQ WKH VHUYLFH RI WKH VDPH HPSOR\HU XSZDUGV RI

�� \HDUV�
7KH 3RVW�2IILFH 'LUHFWRU\� XQGHU WKH KHDG RI

UXEELVK�FDUWHUV� JLYHV WKH QDPHV RI RQO\ �� RI WKH
SULQFLSDO PDVWHUV� RI ZKRP VHYHUDO DUH PDUNHG DV

VFDYDJHUV� GXVW FRQWUDFWRUV� QLJKWPHQ� DQG URDG
FRQWUDFWRUV� 7KH RFFXSDWLRQ DEVWUDFW RI WKH
FHQVXV� RQ WKH RWKHU KDQG� WRWDOO\ LJQRUHV WKH
H[LVWHQFH RI DQ\ VXFK FODVV RI ZRUNPHQ� PDVWHUV

DV ZHOO DV RSHUDWLYHV� , ILQG� KRZHYHU� E\ DFWXDO
YLVLWDWLRQ DQG LQTXLU\ LQ HDFK RI WKH PHWURSROLWDQ
GLVWULFWV� DQG WKXV OHDUQLQJ WKH QDPHV RI WKH
VHYHUDO PDVWHUV DV ZHOO DV WKH QXPEHU RI PHQ LQ
WKHLU HPSOR\PHQW� WKDW WKHUH PD\ EH VDLG WR EH�

LQ URXQG QXPEHUV� ��� PDVWHU UXEELVK�FDUWHUV�
HPSOR\LQJ DPRQJ WKHP ��� RSHUDWLYHV WKURXJKRXW
/RQGRQ�

$ ODUJH SURSRUWLRQ RI WKLV QXPEHU RI ODERXULQJ
PHQ� KRZHYHU� DUH FDVXDO KDQGV� ZKR KDYH EHHQ
WDNHQ RQ ZKHQ WKH WUDGH ZDV EXV\ GXULQJ WKH
VXPPHU �ZKLFK LV WKH WKH ૺEULVN VHDVRQૻ RI

UXEELVK�FDUWDJH�� DQG ZKR DUH GLVFKDUJHG LQ WKH
VODFN WLPH� GXULQJ ZKLFK SHULRG WKH\ REWDLQ MREV

DW GXVW�FDUWLQJ RU VFDYDJLQJ� RU VRPH VXFK RXW
GRRU HPSOR\PHQW� $PRQJ WKH HPSOR\HUV WKHUH
DUH VFDUFHO\ DQ\ ZKR DUH SXUHO\ UXEELVK�FDUWHUV�
WKH ODUJH PDMRULW\ FRQVLVWLQJ RI GXVW DQG URDG
FRQWUDFWRUV� FDUPHQ� GDLU\PHQ� DQG SHUVRQV ZKR
KDYH WZR RU WKUHH KRUVHV DQG FDUWV DW WKHLU GLV
SRVDO� :KHQ D PDVWHU EXLOGHU RU EULFNOD\HU
REWDLQV D FRQWUDFW� KH KLUHV KRUVHV DQG FDUWV WR

WDNH DZD\ DQ\ UXEELVK ZKLFK PD\ SUHYLRXVO\
KDYH EHHQ GHSRVLWHG� 7KH FRQWUDFW RI WKH .LQJ
V
&URVV 7HUPLQXV RI WKH *UHDW 1RUWKHUQ 5DLOZD\�
IRU LQVWDQFH� KDV EHHQ XQGHUWDNHQ E\ 0U� :�
-D\� WKH EXLOGHU� DQG� QRW KDYLQJ VXIILFLHQW FRQ

YH\DQFHV WR FDUW WKH UXEELVK DZD\� KH KDV KLUHG
KRUVHV DQG FDUWV RI RWKHUV WR DVVLVW LQ WKH UHPRYDO

RI LW� 7KH VDPH PRGH LV DGRSWHG LQ RWKHU SDUWV

RI WKH PHWURSROLV� ZKHUH DQ\ LPSURYHPHQWV DUH
JRLQJ RQ� 7KH RZQHUV RI KRUVHV DQG FDUWV OHW
WKHP RXW WR KLUH DW IURP �V� IRU RQH KRUVH� WR ��V�
IRU WZR SHU GD\� ,I� KRZHYHU� WKH MRE EH XQ
XVXDOO\ ODUJH� WKH PDVWHU UXEELVK�FDUWHUV RIWHQ
WDNH LW E\ FRQWUDFW WKHPVHOYHV�
$OWKRXJK WKH RSHUDWLYH UXEELVK�FDUWHUV PD\ EH

FODVVHG DPRQJ XQVNLOOHG ODERXUHUV� WKH\ DUH� SHU
KDSV� OHVV PLVFHOODQHRXV� DV D ERG\� WKDQ RWKHU
FODVVHV RI RSHQ�DLU ZRUNHUV� %HIRUH WKH\ FDQ
REWDLQ ZRUN RI WKH EHVW GHVFULSWLRQ LW LV QHFHVVDU\
WKDW WKH\ VKRXOG KDYH VRPH NQRZOHGJH RI WKH
PDQDJHPHQW RI D KRUVH LQ WKH GUDZLQJ RI D ORDGHG
FDUULDJH� RU RI WKH ZD\ LQ ZKLFK WKH DQLPDO
VKRXOG EH JURRPHG DQG WHQGHG LQ WKH VWDEOH� ,

ZDV WROG E\ DQ H[SHULHQFHG FDUPDQ� WKDW KH� RU

DQ\ RQH ZLWK IDU OHVV WKDQ KLV H[SHULHQFH� FRXOG

LQ D PRPHQW GHWHFW�PHUHO\ E\ WKH PRGH LQ ZKLFK

D PDQ ZRXOG SXW WKH KDUQHVV RQ D KRUVH DQG \RNH
KLP WR WKH FDUW� ZKHWKHU KH ZDV OLNHO\ WR SURYH

D PDVWHU RI KLV FUDIW LQ WKDW OLQH RU QRW� 0\
LQIRUPDQW KDG QRWLFHG�PRUH HVSHFLDOO\PDQ\ \HDUV
DJR� ZKHQ ODERXU ZDV QRW VR DEXQGDQWO\ REWDLQ
DEOH DV LW ZDV ODVW \HDU� WKDW PHQ RXW RI ZRUN
ZRXOG RIIHU KLP WKHLU VHUYLFHV DV FDUPHQHYHQ LI

WKH\ KDG QHYHU KDQGOHG D ZKLS LQ WKHLU OLYHV� DV

LI OLWWOH PRUH ZHUH ZDQWHG WKDQ WR ZDON E\ WKH
KRUVH
V VLGH� $Q H[SHULHQFHG FDUWHU NQRZV KRZ

WR HDVH DQG GLUHFW WKH DQLPDO ZKHQ KHDYLO\ EXU
GHQHG� RU ZKHQ WKH URDG LV UXJJHG� DQG , DP
DVVXUHG E\ WKH VDPH LQIRUPDQW� WKDW KH KDG NQRZQ
RQH RI KLV KRUVHV PRUH IDWLJXHG DIWHU WUDYHUVLQJ D

GR]HQ PLOHV ZLWK D ૺ\RNHO� �D
V

KH FDOOHG KLP��

RU DQ LQFRPSHWHQWPDQ� WKDQ WKH DQLPDO KDG EHHQ
DIWHU D ILIWHHQ PLOHV
 MRXUQH\ ZLWK WKH VDPHORDG
XQGHU WKH FDUH RI D FDUHIXO DQG MXGLFLRXV GULYHU�
7KLV NQRZOHGJH RI WKH PDQDJHPHQW RI D KRUVH LV

PRVW HVVHQWLDO ZKHQ PHQ DUH HPSOR\HG WR ZRUN
ૺVLQJOH�KDQGHG�ૻ RU KDYH FRQILGHG WR WKHP VLQJO\

D KRUVH DQG FDUW� ZKHQ WKH\ ZRUN LQ JDQJV LW LV

QRW LQVLVWHG XSRQ� H[FHSW DV UHJDUGV WKH ૺFDU
PDQ�ૻ RU WKH PDQ KDYLQJ FKDUJH RI WKH KRUVH RU

WKH WHDP�
7KH PDVWHU UXEELVK�FDUWHUV JHQHUDOO\ DUH PRUH

SDUWLFXODU WKDQ WKH\ XVHG WR EH DV WR WKH PHQ

WR ZKRP WKH\ FRPPLW WKH FDUH RI WKHLU KRUVHV�

,W PD\ EH HDV\ HQRXJK WR OHDUQ WR GULYH D

KRUVH DQG FDUW� EXW D FDVXDO ODERXUHU ZLOO QRZ
KDUGO\ JHW HPSOR\PHQW LQ UXEELVK�FDUWLQJ RI D

ૺJRRG VRUW� XQOHVV KH KDV DWWDLQHG WKDW SUHOL
PLQDU\ NQRZOHGJH� 7KH IRUHPDQ RI RQH RI WKH
SULQFLSDO FRQWUDFWRUV VDLG WR PH� ૺ,W ZRXOG QHYHU

GR WR OH
W

D PDQ OHDUQ KLV EXVLQHVVE\ SUDFWLVLQJ RQ

RXU KRUVHV�ૻ , PHQWLRQ WKLV WR VKRZ� WKDW DOWKRXJK
UXEELVK�FDUWLQJ LV WR EH FODVVHG DPRQJ XQVNLOOHG
ODERXUV� VRPHWUDLQLQJ LV QHFHVVDU\�, DP LQIRUPHG WKDW RQH�WKLUG RI WKH ZRUNLQJ
UXEELVK�FDUWHUV KDYH EHHQ UXEELVK�FDUWHUV IURP
WKHLU \RXWK� RU FDUW� FDU� RU ZDJJRQ�GULYHUV� IRU
WKH\ DO

O

VHHP WR KDYH NQRZQ FKDQJHV� RU WKH\
KDYH EHHQ XVHG WR WKH FDUH RI KRUVHV LQ WKH FDSDFLW\

RI RVWOHUV� VWDEOH�PHQ� KHOSHUV� FRDFKLQJ�LQQ SRU
WHUV� FRDFKPHQ� JURRPV� DQG KRUVH�EUHDNHUV� 2I
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WKH UHPDLQGHU� RQH�KDOI� , DP LQIRUPHG� KDYH
ૺKDG D WXUQૻ DW VXFK DYRFDWLRQV DV VFDYDJHU\�
EULFNOD\HUV
 ODERXULQJ� GRFN ZRUN� UDLOZD\ H[
FDYDWLQJ� QLJKW ZRUN� DQG WKH PDQ\ WRLOV WR
ZKLFK VXFK PHQ UHVRUW LQ WKHLU VWUXJJOHV WR
REWDLQ EUHDG� ZKDWHYHU PD\ KDYH EHHQ WKHLU
RULJLQDO RFFXSDWLRQ� ZKLFK LV UDUHO\ WKDW RI DQ
DUWL]DQ� 7KH RWKHU� DQG ZKDW PD\ EH FDOOHG
WKH JUHDWHU KDOI RI WKH UHPDLQLQJ QXPEHU� LV FRP
SRVHG RI DJULFXOWXUDO ODERXUHUV ZKR ZHUH UXEELVK
FDUWHUV LQ WKH FRXQWU\� DQG RI WKH PDQ\ PHQ
ZKR KDYH KDG WKH FDUH RI KRUVHV DQG YHKLFOHV
LQ WKH SURYLQFHV� DQG ZKR KDYH VRXJKW WKH PH
WURSROLV� GHSHQGLQJ XSRQ WKHLU WKHZV DQG VLQHZV
IRU D OLYHOLKRRG� DV SRUWHUV� RU FDUPHQ�RU ODERXUHUV
LQ DOPRVW DQ\ FDSDFLW\� 7KH PRVW RI WKHVH PHQ
DW WKH SORXJK� WKH KDUURZ� WKH PDQXUH�FDUW� WKH
KD\ DQG FRUQ KDUYHVWV�KDYH EHHQ SUDFWLVHG FDUWHUV
DQG KRUVH GULYHUV EHIRUH WKH\ VRXJKW WKH H[SHFWHG
JROG LQ WKH VWUHHWV RI /RQGRQ� )XOO D WKLUG RI
WKH ZKROH ERG\ RI UXEELVK�FDUWHUV DUH ,ULVKPHQ�
ZKR LQ ,UHODQG ZHUH VPDOO IDUPHUV� RU FRWWLHUV� RU
DJULFXOWXUDO ODERXUHUV� RU EHORQJHG WR VRPH RI WKH
FODVVHV , KDYH GHVFULEHG�
7KH PHFKDQLFV DPRQJ UXEELVK�FDUWHUV , KHDUG

HVWLPDWHG� E\ PHQ ZLWK HTXDO PHDQV RI LQIRUPD
WLRQ� DV RQH LQ WZHQW\ DQG RQH LQ ILIWHHQ� $PRQJ
WKHVH TXRQGDP PHFKDQLFV ZHUH PRUH IDUULHUV�
FDUW DQG ZKHHO ZULJKWV� WKDQ RI RWKHU FODVVHV�
,W VHHPV WR EH UHJDUGHG DV DQ LQGLVSHQVDEOH

WKLQJ WKDW ZRUNLQJ UXEELVK�FDUWHUV VKRXOG KDYH
RQH TXDOLW\ERGLO\ VWUHQJWK� , DP WROG WKDW RQH
HPSOR\HU� ZKR GLHG D IHZ ZHHNV DJR� XVHG WR VD\
WR DQ\ DSSOLFDQW IRU ZRUN� ૺ,WV QR XVH DVNLQJ
IRU LW� LI \RX ZLVK WR NHHS LW� XQOHVV \RX FDQ OLIW

D KRUVH XS ZKHQ KH
V GRZQ��
$V , KDYH VKRZQ RI WKH VFDYDJHUV�	F�� WKH

HPSOR\HUV LQ UXEELVK�FDUWLQJ PD\ EH FODVVHG DV

ૺKRQRXUDEOHૻ DQG ૺVFXUIV�ૻ 7KH PHQ GR QRW
XVH WKH ZRUG ૺKRQRXUDEOH�ૻ QRU DQ\ HTXLYDOHQW
WHUP� EXW VSHDN RI WKHLU PDVWHUV� WKRXJK ZLWK QR

JUHDW GLVWLQFWLYHQHVV� DV EHLQJ HLWKHU ૺJRRG�ૻ RU

ૺVFXUIV�ૻ $V LQ RWKHU EUDQFKHV RI XQVNLOOHG OD
ERXU ZKHUH WKHUH DUH QR WUDGH VRFLHWLHV RU JHQHUDO
WUDGH UHJXODWLRQV DPRQJ WKH RSHUDWLYHV� WKHUH DUH
IHZ GLVWLQFWLYH DSSHOODWLRQV�
)URP WKH IDFWV , KDYH FROOHFWHG LQ FRQQHFWLRQ

ZLWK WKLV WUDGH� LW ZRXOG DSSHDU WKDW WKHUH DUH ���
PDVWHU UXEELVK�FDUWHUV LQ WKH PHWURSROLV� DERXW
��� RI ZKRP SD\ ��V� RU PRUH SHU ZHHN DV

ZDJHV� ZKLOH WKH UHPDLQLQJ �� SD\ OHVV WKDQ WKDW
DPRXQW� 7KH ODWWHU FRQVWLWXWH ZKDW WKH PHQ
WHUP WKH VFXUI SRUWLRQ RI WKH WUDGH� VR WKDW WKH
KRQRXUDEOH PDVWHUVDPRQJWKH UXEELVK�FDUWHUVPD\

EH VDLG WR FRPSULVH VHYHQ�QLQWKV RI WKH ZKROH�

, ZLOO ILUVW WUHDW RI WKH FLUFXPVWDQFHV� FKDUDF
WHULVWLFV� DQG ZDJHV RI WKH PHQ HPSOR\HG LQ WKH
KRQRXUDEOH WUDGH�
$QG ILUVW� DV UHJDUGV WKH GLYLVLRQ RI ODERXU

DPRQJ WKH RSHUDWLYHUXEELVK�FDUWHUV� WKH ZRUN LV DV

VLPSOH DV SRVVLEOH�
7KHUH DUH

�� 7KH 5XEELVK�&DUWHUV SURSHU� RU ૺFDUPHQ�ૻ
ZKR DUH HQJDJHG SULQFLSDOO\ LQ FRQYH\LQJ WKH
UHIXVH EULFN RU HDUWK WR WKH VHYHUDO VKRRWV�

�� 7KH 5XEELVK�6KRYHOOHUV� RU ૺJDQJHUV�ૻ ZKR

DUH HQJDJHGSULQFLSDOO\ LQ ILOOLQJ WKH FDUW ZLWK WKH
UXEELVK WR EH UHPRYHG� *HQHUDOO\ VSHDNLQJ� WKH
WZR RIILFHVDUH SHUIRUPHG E\ WKH VDPH LQGLYLGXDO�
ZKR LV ERWK FDUWHU DQG VKRYHOOHU� DQG LW LV RQO\ LQ

ODUJH ZRUNV WKDW WKH JDQJHUVDUH HPSOR\HG�
0DVWHU EXLOGHUV DQG RWKHUV ZKR UHTXLUH WKH DLG

RI UXEELVK�FDUWHUV IRU WKH UHPRYDO RI HDUWK RU

DQ\ RWKHU NLQG RI UXEELVK IURP JURXQG DERXW WR

EH EXLOW XSRQ� RU IURP ROG EXLOGLQJV DERXW WR EH

UHSDLUHG RU SXOOHG GRZQ� HLWKHU KLUH KRUVHV� FDUWV�
DQG FDUPHQ� E\ WKH GD\� RI WKH PDVWHU UXEELVK
FDUWHUV� RU SD\ D FHUWDLQ SULFH SHU ORDG IRU WKH
UHPRYDO RI WKH UXEELVK� ,I WKH MRE EH OLNHO\ WR

ODVW VRPH OHQJWK RI WLPH� WKH EXLOGHUV SD\ WKH
PDVWHUV VR PXFK SHU ORDG IRU FDUWLQJ DZD\ WKH
UXEELVK� EXW LI WKH MRE EH RQO\ IRU D VKRUW SHULRG�
WKH KRUVHV� FDUWV� DQG FDUPHQ DUH KLUHG RI WKH
PDVWHUV IRU WKH WLPH� 7KH SULFH SDLG WR WKH PDVWHU
UXEELVK�FDUWHU UDQJHV IURP �V� �G� WR �V��G� SHU
ORDG IRU WKH UHPRYDO RI UXEELVK DQG EULQJLQJ
EDFN VXFK EULFNV� OLPH� RU VDQG DV PD\ EH UHTXLUHG
IRU WKH EXLOGLQJ� 7KH PDVWHU UXEELVK FDUWHU� LQ DOO
FDVHV�SD\V WKHPHQHQJDJHG LQ WKH UHPRYDO RI WKH
UXEELVK�
7KH RSHUDWLYH UXEELVK�FDUWHUV �H[FHSW LQ D YHU\

IHZ LQVWDQFHV� QHYHU ZRUN LQ JDQJV� HLWKHU LQ WKH
FRQVWUXFWLRQ RI QHZ EXLOGLQJV RU LQ ROG EXLOGLQJV
DERXW WR EH SXOOHG GRZQ RU UHSDLUHG� ,Q GLJJLQJ
WKH IRXQGDWLRQV RI QHZ KRXVHV�WKH PDVWHU EXLOGHUV�

RU VSHFXODWRUV�EXLOGLQJ XSRQ WKHLU RZQ JURXQG
HPSOR\ WKHLU RZQ H[FDYDWRUV�DQG HQJDJHUXEELVK
FDUWHUV WR UHPRYHWKH UHIXVHHDUWK� WKH ODWWHU EHLQJ
PHUHO\ RFFXSLHG LQ FDUWLQJ LW DZD\�
7KH SULQFLSOH RI VLPSOH FR�RSHUDWLRQ RU JDQJ

ZRUN RFFDVLRQDOO\ SUHYDLOV� DQG� ZKHQ WKLV LV WKH
FDVH�WKH JDQJ LV HPSOR\HG LQ VKRYHOOLQJ DQG SLFN
LQJ� ZKLOH WKH FDUPDQ� DV WKH VKRYHOOHUV WKURZ
RXW WKH UXEELVK� ILOOV RU VKRYHOV WKH UXEELVK LQWR
WKH FDUW�
(DFK UXEELVK�FDUWHU ZLOO� RQ DQ DYHUDJH� FRQYH\

DZD\ IURP WZR WR ILYH ORDGV D GD\� DFFRUGLQJ WR

WKH GLVWDQFH KH KDV WR WDNH LW� &DOFXODWLQJ ���
PHQ WR UHPRYH IRXU ORDGV SHU GLHP IRU ILYH
PRQWKV LQ D \HDU� WKH JURVV TXDQWLW\ RI UXEELVK
DQQXDOO\ UHPRYHG ZRXOG EH YHU\ QHDUO\ �������
ORDGV�

,Q WKH UHJXODU WUDGH WKH KRXUV RI GDLO\ ODERXU
DUH WZHOYH� RU IURP VL[ WR VL[� EXW WKH PHQ DUH
DOORZHG KDOI DQ KRXU IRU EUHDNIDVW� DQ KRXU IRU
GLQQHU� DQG KDOI DQ KRXU IRU WHD� DQG DOPRVW LQ
YDULDEO\ OHDYH DW KDOI�SDVW ILYH� VR SRVWSRQLQJ WKH
ૺWHDૻ KDOI�KRXU XQWLO DIWHU WKH WHUPLQDWLRQ RI

WKHLU ZRUN� ,Q ZLQWHU WKH KRXUV DUH JHQHUDOO\
ૺEHWZHHQ WKH OLJKWV�ૻ EXW RQ YHU\ VKRUW� GDUN� RU

IRJJ\ GD\V� ODQWHUQV DUH XVHG� 7KH PHQ HP
SOR\HG E\ RQH ILUP ૺRIWHQ PDGH XS�ૻ , ZDV WROG

E\ RQH RI WKHP� ૺIRU ORVW WLPH� E\ VKRYHOOLQJ E\
PRRQOLJKW�ૻ 7KH FDUPDQ� KRZHYHU� KDV WR JHW WR

KLV VWDEOH LQ WKH VXPPHU DW IRXU R
FORFN LQ WKH
PRUQLQJ� DQG WR WHQG KLV KRUVH DIWHU KH KDV GRQH
ZRUN DW QLJKW� VR WKDW WKH XVXDO KRXUV RI ODERXU
ZLWK KLP DUH ILIWHHQ DQG VL[WHHQ SHU GD\� DV ZHOO

DV 6XQGD\�ZRUN�
7KH UXEELVK�FDUWHUVDUH SDLG E\ WKHZHHN���V� WR

��V� EHLQJ WKH ZHHNO\ DPRXQW� DQG E\ WKH ORDG�
ZKLFK LV LQGHHG SLHFH�ZRUN� 7KH SD\PHQW WR WKH

1R� ;/,,,� 6
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RSHUDWLYHV E\ WKH ORDG YDULHV IURP �G� WR �V
�

�G��
IRU LW LV QHFHVVDULO\ UHJXODWHG E\ WKH GLVWDQFH WR

EH WUDYHUVHG� ,I WKH UXEELVK KDYH WR EH FDUWHG D

PLOH WR LWV GHVWLQDWLRQRU� DV WKH PHQ FDOO LW� WR

ૺ WKH VKRRW�RI FRXUVH LW LV WR EH VR FRQYH\HG DW

D SURSRUWLRQDOO\ ORZHU UDWH WKDQ LI LW KDG WR EH

GULYHQ WZR RU WKUHH PLOHV� 7KH HPSOR\PHQW RI

PHQ E\ WKH ORDG� KRZHYHU� EHFRPHV OHVV HYHU\
\HDU� DQG WKH UHDVRQ� , DP DVVXUHG� LV WKLV 

7KH JUHDW VWUHVV RI WKH ODERXU IDOOV XSRQ WKH
KRUVH� ,I WKH DQLPDO EH VWURQJ DQG PDQDJHDEOH�

D PDQ� IRU WKH VDNH RI FRQYH\LQJ DQ H[WUD ORDG D

GD\� PLJKW RYHUWD[ LWV SRZHUV� LQMXUH LW JUDGXDOO\�
DQG GHWHULRUDWH LWV VWUHQJWK DQG LWV YDOXH� 7KH
RSHUDWLYH FDUWHUV� RQ WKHLU SDUW� KDYH FRPSODLQHG
WKDW VRPHWLPHV HYHQ ૺJRRGૻ HPSOR\HUV KDYH VHW
WKHP WR ZRUN E\ WKH ORDG ZLWK ૺKDUG ROG KRUVHV�ૻ
ZKLFK QR PDQDJHPHQWFRXOG JHW RXW RI WKHLU VORZ�
ORQJ�DFFXVWRPHGSDFH� 7KXV D PDQ PLJKW FOHDU

E\ WKH SLHFH�ZRUN EXW �V� �G� D GD\� ZLWK D KRUVH
QRW ZRUWK ��O� � ZKLOH DQRWKHU FDUWHU� ZLWK D

VXSHULRU DQLPDO ZRUWK WZLFH DV PXFK�PLJKW FOHDU
�V� RU �V� �G� 6RPH ૺKDUG ૻ PDVWHUV� , ZDV
LQIRUPHG� OLNHG WKHVH ROG KRUVHV� EHFDXVH WKH\
ZHUH ERXJKW FKHDS�DQG WKRXJK WKH\ EURXJKW LQ

OHVV WKDQ VXSHULRU DQLPDOV WKH\ ZHUH HDVLHU NHSW�
ZKLOH LI OHVV ZHUH HDUQHG E\ WKH SLHFH�ZRUN ZLWK
VXFK KRUVHV� OHVV ZDV SDLG LQ ZDJHV� DQG LI WKH
KRUVH EURNH LWV OHJ� RU ZDV NLOOHG� RU LQMXUHG� LW

ZDV PRUH HDVLO\ UHSODFHG� 7KLV PRGH RI HPSOR\
PHQW LV

�
DV , KDYH VDLG� OHVV DQG OHVV FDUULHG LQWR

HIIHFW� EXW LW LV VWLOO RQH RI WKH ZD\V LQ ZKLFK

D ZRUNLQJ FDUWHU PD\ EH PDGH D VXIIHUHU�EHFDXVH

D SULQFLSDO DFFHVVDU\ RI KLV ZRUNWKH KRUVHPD\
QRW EH FDSDEOH RI WKH UHTXLVLWH H[HUWLRQ�
7KH QRPLQDO ZDJHV RI WKH UXEELVK�FDUWHUV LQ

WKH EHVW HPSOR\ DUH IURP ��V� WR ��V� D ZHHN� LQ

WKH ZRUVH�SDLG WUDGH ��V� LV WKH PRUH JHQHUDO
SULFH� EXW HYHQ DV OLWWOH DV ��V� LV JLYHQ E\ VRPH
PDVWHUV�
7KH DFWXDO ZDJHV DUH WKH VDPH DV WKH QRPLQDO

LQ WKH KRQRXUDEOH WUDGH� ZLWK WKH DGGLWLRQ RI

SHUTXLVLWHV LQ EHHU WR WKH PHQ RI IURP �V
�

WR �V�
ZHHNO\� DQG RI ૺILQGLQJV�ૻ HVSHFLDOO\ WR WKH
FDUPHQ� RI DQ DPRXQW , FRXOG QRW DVFHUWDLQ� EXW
SHUKDSV UHDOL]LQJ �G� D ZHHN� 2QH FDUPDQ SXW
DOO KH IRXQG RQ RQHVLGH WR EX\ QHZ \HDU
V FORWKHV
IRU KLV FKLOGUHQ� DQG RQ QHZ \HDU
V HYH ODVW \HDU

KH KDG ��V� �`G�� ૺPRQH\� DQG ZKDW EURXJKW
PRQH\� ૻ EXW WKLV LV IDU IURP DQ XVXDO FDVH�
7KH UDWH RI ZDJHV SDLG WR WKH RSHUDWLYH UXE

ELVK�FDUWHUV WKURXJKRXW WKH GLIIHUHQW GLVWULFWV RI

/RQGRQ� , ILQG� E\ LQTXLULHV LQ HDFK ORFDOLW\� WR

EH E\ QR PHDQV XQLIRUP� )RU LQVWDQFH� DW

+DPSVWHDG WKH ZDJHV DUH XQH[FHSWLRQDOO\ ��V�
SHU ZHHN� ZKLOH DW .HQVLQJWRQ� &KHOVHD� DQG
LQGHHG WKH ZKROH RI WKH ZHVW GLVWULFWV RI /RQ
GRQ� WKH\ DUH ��V� ZHHNO\� LQ 6W� 0DUWLQ
V
SDULVK� KRZHYHU� ��V� D ZHHN LV SDLG E\ WZR
PDVWHUV� ,Q WKH QRUWK GLVWULFWV DJDLQ� ��V� D

ZHHN LV JHQHUDOO\ SDLG� ZLWK WKH H[FHSWLRQ RI

+DPSVWHDG� ZKHUH WKH ZHHNO\ ZDJHVIRU WKH VDPH
ODERXU DUH DV KLJK DV ��V�� DQG ,VOLQJWRQ� ZKHUH
WKH\ DUH DV ORZ DV ��V� ,Q WKH FHQWUDO GLVWULFWV�
WRR� WKH ZDJHVDUH JHQHUDOO\ ��V� � WKH ORZHU UDWH

RI ��V� DQG ��V� SHU ZHHN EHLQJ SDLG LQ FHUWDLQ

SODFHV E\ ૺFXWWLQJૻ DQG ૺJUDVSLQJ� LQGLYLGXDOV�
ZKR IRUP LVRODWHG H[FHSWLRQV WR WKH UXOH� ,Q

D FHUWDLQ SRUWLRQ RI WKH HDVWHUQ GLVWULFWV� VXFK DV

%HWKQDO *UHHQ� 6W� *HRUJH
V LQ WKH (DVW� DQG
6WHSQH\� ��V� DQG ��V� D ZHHN DSSHDUV WR EH WKH
UXOH� ZKLOH LQ 6KRUHGLWFK DQG 3RSODU ��V� LV SDLG

E\ DO
O

WKH PDVWHUV� 7KH VRXWKHUQ GLVWULFWV RI WKH
PHWURSROLV DUH HTXDOO\ LUUHJXODU LQ WKHLU UDWHV RI

ZDJHV� /HZLVKDP SD\V DV ORZ DV ��V�� DQG
:RROZLFK WKH VDPH ZHHNO\ VXP� ZLWK RQH H[FHS
WLRQ� :DQGVZRUWK� RQ WKH RWKHU KDQG� SD\V
XQLIRUPO\ ��V�� ZKLOH LQ 6RXWKZDUN� %HUPRQGVH\�
1HZLQJWRQ� DQG &DPEHUZHOO� WKH ZDJHV SDLG E\
DOO DUH ��V� ,Q /DPEHWK DV PXFK DV ��V� LV

JLYHQ E\ WZR PDVWHUV RXW RI WKUHH� ZKHUHDV� LQ

*UHHQZLFK RQH PDVWHU SD\V ��V�� DQG WKH RWKHU
HYHQ DV ORZ DV ��V� D ZHHN� :KHQ , FRPH WR

WUHDW RI WKH ORZHU�SDLG WUDGH� , VKDOO H[SODLQ WKH
FDXVHV RI WKH DERYHGLIIHUHQFH DV UHJDUGV ZDJHV�
7KH DQDO\VLV RI WKH IDFWV , KDYH FROOHFWHG RQ

WKLV VXEMHFW LV DV IROORZV�2XW RI ��� PDVWHUV�
HPSOR\LQJ DPRQJ WKHP ��� PHQ� WKHUH DUH

:DJHV
HU
HHN�

� PDVWHUVHPSOR\LQJ �� PHQ� DQG SD\LQJ ��V�
�� ��V�� ]] �[ [[ U �

��� �� [[ ��� �U �� ��V�

� R[ �[ �� [[ �� ��V�

�� � V� ��  �� ��V�
�� !! ZQ �� !\ �� ��V�

� �� !\ � U\ �� ��V�, [[ ��� � [\ �� ��V�

+HQFH� WKUHH�IRXUWKV RI WKH RSHUDWLYHV PD\ EH

VDLG WR UHFHLYH ��V� ZHHNO\� DQG DERXW RQH�VL[WK
��V�
7KH SHUTXLVLWHV LQ WKLV WUDGH DUH PRUH LQ EHHU

WKDQ LQ PRQH\� QRU DUH WKH\ GHULYHG IURP WKH
HPSOR\HUV� XQOHVV H[FHSWLRQDOO\� 7KH\ DUH JLYHQ

WR WKH UXEELVK�FDUWHUV E\ WKH RZQHUV RI WKH SUH
PLVHV ZKHUH WKH\ ZRUN� DQG PD\� LQ WKH EHVW
WUDGH� DPRXQW� LQ EHHU RU LQ PRQH\ WR EX\ EHHU� WR

IURP �V
�

�G� WR �V� ZHHNO\ SHU PDQ� 7KH RWKHU
SHUTXLVLWHV DUH ZKDW LV IRXQG LQ WKH GLJJLQJ RI

WKH UXEELVK IRU WKH FDUWV� DQG LQ WKH VKRRWLQJ
RI LW� $V LQ RWKHU WUDGHV RI D QRW GLVVLPLODU
FKDUDFWHU� WKHUH DSSHDUV WR EH QR IL[HG UXOH DV

WR ૺWUHDVXUH WURYH�ૻ 2QH PDQ WROG PH WKDW LQ
GLJJLQJ RU VKRYHOOLQJ HDFK PDQ NHSW ZKDW KH

IRXQG� DQRWKHU VDLG WKH PHQ GUDQN LW� $Q\
WKLQJ IRXQG� KRZHYHU� ZKHQ WKH FDUW LV HPSWLHG

LV WKH SHUTXLVLWH RI WKH FDUPDQ� ૺ,W
V OXFN DV LV

HYHU\WKLQJ�ૻ VDLG RQHFDUPDQ� ૺ7KHUH ZDV D PDWH

RI PLQH DV KDGQ
W QRW QR EHWWHU ZRUN QRU PH�
RQFHIRXQG DQ ROG VLOYHU FRLQ� OLNH D EDG KDOI�FURZQ�

DV D JHQOPDQ KH NQRZHG JDYH KLP ILYH JRRG
VKLOOLQJV IRU� DQG KH IRXQG D VLOYHU VSRRQ DV IHWFKHG
�V� �G�� LQ RQH ZHHN� DQG WKDW VDPHZHHN RQ WKH
VDPHJURXQG , JRW QRWKLQJ EXW ILYH EDG KD
SHQQLHV�

, RQFHZRUNHG LQ WKH &LW\ ZKHUH WKH 6XQ RIILFH
QRZ LV

�

MXVW E\ WKH +DOO RI &RPPHUFH LQ 7KUHDG
QHHGOH�VWUHHW� DQG VRPHWKLQJ ZDV IRXQG LQ WKH
+DOO DV QRZ LV � LW ZDV D )UHQFK FKXUFK RQFH�
DQG DQ ROG JHQW JDYH XV RQ WKH VO\ �V

�
D GD\ IRU

EHHU� WR VKRZ KLP RU WHOO KLP RI DQ\WKLQJ ZH
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WXUQHG XS TXHHU� :H GLG VKRZ KLP WKLQJV DV
ZH WKRXJKW TXHHU� DQG WKH\ ORRNHG TXHHU� EXW KH
DOO
XV VDLG ૺ&KL�LVK� RU GD�DPQ�� )URP ZKDW
,
YH KHDUG KLP VD\ WR DQRWKHU ROG FRYHDV VRPH
WLPHV ZDV ZLWK KLP� WKH\ ORRNHG IRU VRPHWKLQJ
5RPDQ &DWKROLF�ૻ 0\ LQIRUPDQW QR GRXEW PHDQW
ૺ5RPDQ�ૻ DV LQ GLJJLQJ WKH ŁRXQGDWLRQV RI WKH
+DOO RI &RPPHUFH D WHVVHODWHG 5RPDQ SDYHPHQW
ZDV IRXQG DW D JUHDW GHSWK�
$PRQJ WKHVH ZRUNPHQ DUH QR 7UDGH 6RFLHWLHV�

QR %HQHILWRU 6LFN�&OXEV� DQG� LQGHHG� QR PHDVXUHV
ZKDWHYHU IRU WKH XSKROGLQJ RI DFFXVWRPHGZDJHV�
RU SURYLGLQJ ૺIRU D UDLQ\ GD\�ૻ XQOHVV LQGLYLGX
DOO\� ,I D UXEELVK�FDUWHU EH VLFN� WKH PHQ LQ WKH
VDPH HPSOR\� ZKDWHYHU WKHLU QXPEHU� �� RU ���
FRQWULEXWH RQ WKH 6DWXUGD\ HYHQLQJV �G� HDFK�
WRZDUGV KLV VXSSRUW� XQWLO WKH SDWLHQW
V FRQYD
OHVFHQFH� 7KHUH DUH QR +RXVHV RI &DOO�
7KH SD\PHQW LV LQ WKH PDVWHU
V \DUG RQ WKH

6DWXUGD\ HYHQLQJ� DQG DOZD\V LQ PRQH\� 7KHUH
DUH QR GUDZEDFNV� XQOHVV IRU DQ\ SHULRG GXULQJ
WKH KRXUV RI UHJXODU ODERXU� ZKHQ D PDQ PD\
KDYH EHHQ DEVHQW IURP KLV ZRUN� )LQHV WKHUH DUH
QRQH� H[FHSW LQ ODUJH HVWDEOLVKPHQWV DPRQJ WKH
FDUPHQ ZKHUH PDQ\ KRUVHVDUH NHSW� DQG WKHQ� LI
D PDQ GR QRW NHHS KLV UHJXODU VWDEOH�KRXUV LQ WKH
PRUQLQJV� HVSHFLDOO\ WKH 6XQGD\ PRUQLQJV� KH LV
ILQHG �G� 7KHVH ILQHV DUH VSHQW E\ WKH FDUPHQ
JHQHUDOO\� DQG PRVW IUHTXHQWO\ LQ EHHU�
7KH XVXDO ZD\ RI DSSO\LQJ IRU ZRUN LV WR FDOO

DW WKH \DUGV RU SUHPLVHV� RU� PRUH IUHTXHQWO\� WR
WDNH D URXQG LQ WKH GLVWULFWV ZKHUH LW LV NQRZQ
WKDW EXLOGLQJV RU H[FDYDWLRQV DUH EHLQJ FDUULHG RQ�
WR LQTXLUH RI WKH PHQ LI D KDQG EH ZDQWHG�
6RPHWLPHV D IRUHPDQ PD\ EH WKHUH ZKR KDV
DXWKRULW\ WR ૺSXW RQૻ QHZ KDQGV� LI QRW� WKH
DSSOLFDQW� ZLWK WKH SURVSHFW RI DQ HQJDJHPHQW LQ
YLHZ� FDOOV XSRQ DQ\ SDUW\ KH PD\ EH GLUHFWHG WR

�

6HYHUDO PHQ WROG PH WKDW ZKHQ WKH\ ZHUH HQJDJHG
QRWKLQJ ZDV VDLG DERXW FKDUDFWHU� 7KH HPSOR\HUV
VHHP WR EH PXFK LQIOXHQFHG E\ WKH DSSOLFDQW
V
DSSHDUDQFH�

, PXVW QRZ JLYH D EULHI GHVFULSWLRQ RI WKH
UXEELVK�FDUWHU� DQG WKH VFHQH RI KLV ODERXUV�
$Q\ RQH ZKR REVHUYHV�DQG GRHV QRW PHUHO\

VHH� WKH ODERXU RI WKH UXEELVK�FDUWHU� ZLOO KDYH
EHHQ VWUXFN ZLWK WKH VWROLG LQGLIIHUHQFH ZLWK ZKLFK
WKHVH PHQ JR DERXW WKHLU ZRUN� KRZHYHU PXFK
WKH VFHQH RI WKHLU ODERXUV� IURP LWV KLVWRULFDO DVVR
FLDWLRQV� PD\ LQWHUHVW WKH EHWWHU LQIRUPHG� 6R LW

ZDV ZKHQ WKH UXEELVK FDUWHUV ZHUH HPSOR\HG LQ

UHPRYLQJ WKH UXLQV RI WKH ROG +RXVHV RI 3DUOLD
PHQW� DQG RI WKDW SRUWLRQ RI WKH 7RZHU ZKLFK

RI WKH IORRUV� /DUJH F\SKHUV� VFUDZOHG LQ ZKLWH
ZDVK RQ WKH ZDOOV DQG ZRRGZRUN� LQWLPDWHG WKH
GLIIHUHQW ૺORWV�� DQG DO

O VSRNH RI GHVHUWLRQ� WKH
RQO\ PRYLQJ WKLQJ WR EH VHHQ�SHUKDSV� ZDV VRPH
IODSSLQJ SDSHU� WRUQ IURP WKH VLGHV RI D URRP DQG
ZKLFK IOXWWHUHG LQ WKH ZLQG�

$ VFHQH RI H[FHHGLQJ EXVWOH IROORZV WKH DS
SDUHQW GHVRODWHQHVV RI WKH SUHPLVHV� :KHQ WKH
ZKROH KDV EHHQ GLVSRVHG RI WR WKH VHYHUDO SXU
FKDVHUV� WKH IXUWKHU DQG ILQDO ZRUN RI GHPROLWLRQ
EHJLQV� %DVNHWV ILOOHG ZLWK WKH ROG EULFNV DUH
UDSLGO\ ORZHUHG E\ URSHV DQG SXOOH\V LQWR WKH FDUWV
EHORZ� LW EHLQJ WKH FDUWHU
V EXVLQHVV WR HPSW\
WKHP� DQG WKHQ XS WKH HPSW\ EDVNHWV DUH GUDZQ�

DV LI E\ D VLQJOH MHUN� 7KH VRXQG RI WKH KDPPHU
XVHG LQ UHPRYLQJ DQG VHSDUDWLQJ WKH ROG EULFNV RI

WKH EXLOGLQJ� WKH OHVV IUHTXHQW VRXQG RI WKH SLFN
D[H� WKH UXPEOH RI WKH VWRQHVDQG EULFNV LQWR WKH
FDUW� WKH QRLVH RI WKH SXOOH\V� WKH VKRXWV RI WKH
PHQ DORIW� FU\LQJ ૺEH�ORZ WKHUH �ૻ WKH KDOI�DUWL
FXODWH H[FODPDWLRQV RI WKH FDUWHUV FKRNHG ZLWK
GXVW� IRUP D FXULRXV PHGOH\ RI QRLVHV� 7KH DWPR
VSKHUH LV XVXDOO\ D FORXG RI GXVW� ZKLFK VWLFNV WR

WKH PHQ
V KDLU OLNH SRZGHU� 7KH SUHPLVHV DUH
ERDUGHG URXQG� DQG LI DGMRLQLQJ D WKRURXJKIDUH
WKH ERDUGV DUH FORVHO\ ILWWHG� WR SUHYHQW WKH FXULRXV
DQG WKH ORLWHUHUV REVWUXFWLQJ WKH FXUUHQW RI SDV
VHQJHUV� 7KH ZRUN ZLWKLQ LV FRQILQHG WR WKH
ODERXUHUV� ૺQR SHUVRQV DGPLWWHG H[FHSW RQ EXVL
QHVVૻ VHHPV D UXOH ULJLGO\ HQIRUFHG� 7KH RQO\
PHQ LQVLGH ZKR DSSHDU LGOH DUH WKH RYHU�ORRNHUV�

RU VXUYH\RUV� 7KH\ VWDQG ZLWK WKHLU KDQGV LQ WKHLU
EUHHFKHV
 SRFNHWV� DQG D VWUDQJHU WR WKH EXVLQHVV
PLJKW DFFRXQW WKHP XQLQWHUHVWHG VSHFWDWRUV�EXW
IRU WKH GLUHFWLRQV WKH\ RFFDVLRQDOO\ JLYH� QRZ
TXLHWO\� DQG QRZ VQDSSLVKO\� ZKLOH WKH ,ULVKPHQ
VKRZ DQ H[FHVVLYHGHJUHH RI DFWLYLW\� WKH DVVXPS
WLRQ RI ZKLFK QHYHU GHFHLYHV DQ RYHUORRNHU�
)URP WZHOYH WR RQH LV WKH FXVWRPDU\ GLQQHU

KRXU� DQG WKHQ DO
O

LV TXLHW� 2Q YLVLWLQJ VRPH
QHZ EXLOGLQJV DW 0DLGD�KLOO� , IRXQG VHYHQ PHQ�
RXW RI DERXW ��� DO

O

IDVW DVOHHS LQ WKH QRRNV DQG
FRUQHUV RI WKH SLOHV RI EULFNV DQG UXEELVK� WKH GD\
EHLQJ ILQH� 7KH RWKHUV ZHUH HDWLQJ WKHLU GLQQHUV

DW WKH SXEOLF�KRXVHV RU DW WKHLU RZQ KRPHV�

,Q WKH SURJUHVV RI SXOOLQJ GRZQ� WKH ZRUN RI

UHPRYDO JRHV RQ YHU\ UDSLGO\ ZKHUH D VWURQJ IRUFH

LV HPSOR\HGWKH QXPEHU YDU\LQJ IURP DERXW
WZHOYH WR �� PHQ� $ IRXU�VWRULHG KRXVH LV RIWHQ
SXOOHGGRZQ WR LWV EDVHPHQW�DQG WKH FRQWHQWV RI WKH
ZDOOV� IORRUV�	F�� UHPRYHG� LQ WHQGD\V RUD IRUWQLJKW�
$V WKH ZRUN RI GHPROLWLRQ JRHV RQ� WKH UXEELVK

_ FDUWHU ORDGV WKH FDUW ZLWK WKH ROG EULFNV� PRUWDU�
VXIIHUHG IURP WKH UDYDJHV RI WKH ILUH� DQG VR LW

ZRXOG EH LI WKH\ ZHUH GLUHFWHG WR�PRUURZ WR

FRPPHQFH WKH GHPROLWLRQ DQG UXEELVK�FDUWLQJ RI

:HVWPLQVWHU $EEH\� WKH 7HPSOH &KXUFK� RU 6W�
3DXO
V� HYHQ LQ WKHLU SUHVHQW LQWHJULW\�
6RPHWLPHV WKH VFHQH RI WKH UXEELVK�FDUWHU
V

LQGXVWU\ SUHVHQWV ZKDW PD\ EH FDOOHG D ૺSLWHRXV
DVSHFW�ૻ 7KLV ZDV QRW ORQJ DJR WKH FDVH LQ

_

DQG UHIXVH ZKLFK WKH ODERXUHUV KDYH GLVSODFHG�

,Q VRPH SODFHV� ZKHUH D QXPEHU RI EXLOGLQJV LV

EHLQJ UHPRYHG DW WKH VDPH WLPH� DQ LQFOLQHG SODQH

RU URDG LV IRUPHG E\ WKH UXEELVK�FDUWHUV� XS DQG
GRZQ ZKLFK WKH KRUVHV DQG YHKLFOHV FDQ SURFHHG�
8QWLO VXFK PHDQV RI FDUULDJH KDYH EHHQ HPSOR\HG�
WKH UXEELVK IURP WKH LQWHULRU IRXQGDWLRQ LV RIWHQ
VKRW LQ D PRXQG ZLWKLQ WKH SUHPLVHV�DQG FDUULHG

&DQQRQ�VWUHHW� &LW\� DQG WKH DGMDFHQW FRXUWV DQG RI
I

ZKHQ WKH ZD\ KDV EHHQ IRUPHG� H[FHSWLQJ VXFK
DOOH\V� ZKHQ WKH KRXVHVKDG EHHQFOHDUHG RI WKHLU SRUWLRQ DV PD\ EH UHWDLQHG IRU DQ\ SXUSRVH�
IXUQLWXUH� WKH ZLQGRZV ZHUH UHPRYHG �JLYLQJ WKH
KRXVH ZKDW PD\ EH VW\OHG D ૺEOLQG� ORRN�� PRVW

,Q KRW ZHDWKHU� PDQ\ RI WKH UXEELVK�FDUWHUV LQ

WKH IDLU WUDGH ZRUN LQ WKHLU VKLUWV� D EURDG ZRROOHQ

RI WKH GRRUV KDG EHHQ WDNHQ DZD\� DV ZHOO DV VRPH EHOW EHLQJ VWUDSSHG URXQG WKH ZDLVW� ZKLFK� WKH\�
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VD\� VXSSRUWV ૺWKH VPDOO RI WKH EDFNૻ LQ WKHLU
IUHTXHQW� EHQGLQJ DQG VWRRSLQJ� 6RPH ZHDU
ZRROOHQ QLJKW�FDSV DW WKLV ZRUN ZKHQ WKHUH LV
PXFK GXVW� DQG QHDUO\ DO

O

WKH PHQ LQ WKH KR
QRXUDEOH WUDGH ZHDU WKH ૺVWURQJ PHQ
Vૻ KDOI�
ERRWV� ODFHG XS LQ WKH IURQW� DV WKH EHVW SURWHFWRUV

RI WKH IHHW IURP WKH LQWUXVLRQ RI UXEELVK�

,Q WKH FROG ZHDWKHU� WKH UXEELVK�FDUWHU
V ZRUN
LQJ GUHVV LV XVXDOO\ D VXLW RI VWURQJ GUDE�ZKLWH
IXVWLDQ� 7KH VXLW FRPSULVHV D MDFNHW ZLWK WZR
ODUJH SRFNHWV� 7KH FRVW RI VXFK D VXLW� QHZ� DW D

VORS�WDLORU
V� LV IURP ��V� WR ��V� � IURP D JRRG
VKRS� DQG RI EHWWHU PDWHULDOV� ��V� WR ��V� 6RPH
SUHIHU VWRXW FRUGXUR\ WR IXVWLDQ WURZVHUV� DQG
VRPH ZRUN LQ VKRUW VPRFN�IURFNV�
+DYLQJ WKXV VKRZQ WKH QDWXUH RI WKH ZRUN�

WKH FODVV RI PHQ HPSOR\HG� DQG WKH DPRXQW RI UH
PXQHUDWLRQ� , SURFHHG WR GHVFULEHWKH FKDUDFWHULVWLFV

RI WKH UXEELVK�FDUWHUV HPSOR\HG E\ WKH KRQRXUDEOH
PDVWHUV� , ZLOO WKHQ GHVFULEH WKH VWDWH RI WKH
ODERXUHUV ZKR DUH FDVXDOO\ UDWKHU WKDQ FRQVWDQWO\
HPSOR\HG � DQG ILQDOO\ VSHDN RI WKH FRQGLWLRQ DQG
KDELWV RI WKH ORZHU�SDLG ZRUNHUV XQGHU WKH FKHDS
PDVWHUV�
7KH $ELOLW\ WR 5HDG DQG :ULWH�, WKLQN ,

KHDUG RI IHZHU LQVWDQFHV RI GHIHFWLYH HGXFDWLRQ
DPRQJ WKH UXEELVK�FDUWHUV WKDQ DPRQJ RWKHU
FODVVHV RI XQVNLOOHG ODERXUHUV� 7KH QXPEHU RI
PHQ ZKR FRXOG UHDG DQG QRW ZULWH� , IRXQG FRP
SXWHG DW DERXW RQH�KDOI� ,W DSSHDUV WKDW WKH
FKLOGUHQ RI WKHVHPHQ DUH YHU\ JHQHUDOO\ VHQW WR

VFKRRO� ZKLFK LV FHUWDLQO\ D KHDOWKIXO VLJQ DV WR

WKH GHVLUH RI WKH SDUHQWV WR GR MXVWLFH WR WKHLU
RIIVSULQJ� $V DPRQJ RWKHU FODVVHV� , PHW ZLWK
XQHGXFDWHG PHQ ZKR KDG H[DJJHUDWHG QRWLRQV

RI WKH DGYDQWDJHV RI WKH FDSDELOLW\ RI UHDGLQJ
DQG ZULWLQJ� DQG PHQ ZKR SRVVHVVHGVXFK FDSD
ELOLW\ UHSUHVHQWLQJ LW DV D ZRUWKOHVV DFTXLUHPHQW�
7KH PDMRULW\ RI WKH 5XEELVK�&DUWHUV LQ WKH

KRQRXUDEOH WUDGH DUH� , DP LQIRUPHG� UHDOO\
PDUULHG PHQ�DQG KDYH IDPLOLHV ૺERUQ LQ ODZIXO
ZHGORFN�ૻ 2QH GHFHQW DQG LQWHOOLJHQW PDQ� WR

ZKRP , ZDV UHIHUUHG� VDLG �KLV ZLIH EHLQJ SUHVHQW
DQG FRQILUPLQJ KLV VWDWHPHQW�� ૺ, GRQ
W NQRZ
KRZ LW LV

�

VLU� EXW WKH\ VD\ RQH VFDEEHG VKHHS
ZLOO DIIHFW D IORFN�ૻ ૺ2K LW
V GUHDGIXO�ૻ VDLG WKH
ZLIH� ૺEXW VRPHZD\ LW VHHPV WR UXQ LQ SODFHV�
1RZ� ZH
YH OLYHG DPRQJ SHRSOHPXFK LQ RXU RZQ
ZD\ RI OLIH LQ &OHUNHQZHOO� DQG 3HQWRQYLOOH� DQG
3DGGLQJWRQ� :HOO� ZH
YH UHDVRQ WR EHOLHYH� WKDW
WKHUH ZDVQ
W PXFK OLYLQJ WRJHWKHU XQPDUULHG LQ

&OHUNHQZHOO RU 3HQWRQYLOOH� EXW D JRRGLVK GHDO LQ

3DGGLQJWRQ� , GRQ
W NQRZ ZK\� IRU WKH\ VHHPHG

WR OLYH RQH ZLWK DQRWKHU� MXVW DV PHQ GR ZLWK WKHLU
ZLYHV� %XW LI WKHUH
V GDXJKWHUV� VLU� DV LV JURZ
LQJ XS DQG JHWV WR NQRZ LW� DV WKH\
UH OLNH HQRXJK

WR GR� DLQ
W LW D EDG H[DPSOH" <HV� LQGHHG�ૻ
VDLG WKH ZLIH� ૺDQG ,
P WROG WKH\ FDOO JRLQJ
WRJHWKHU LQ WKDW EDG ZD\WKH\ RXJKW DO

O
WR EH

SXQLVKHGZLWKRXW HYHU HQWHULQJ D FKXUFK RU

FKDSHO� JHWWLQJ ૺUHDG\ PDUULHG�ૻ , LQTXLUHG LI

WKH\ ZHUH QRW SHUKDSV PDUULHG TXLHWO\ DW WKH
5HJLVWUDU
V RIILFH" ૺ�� WKDW�ૻ VDLG 0UV� %૱�
ૺDLQ
W OLNH EHLQJ PDUULHG DW DOO� , ZRXOG QHYHU
KDYH FRQVHQWHG WR VXFK D ZD\� EXW ,
P SUHWW\
FHUWDLQ WKH\ GRQ
W DV PXFK DV GR WKDW� 1R� VLU�ૻ �LQ

DQVZHU WR DQRWKHU LQTXLU\�� ૺ, KRSH� DQG WKLQN�

LW DLQ
W VR EDG DPRQJ \RXQJ FRXSOHV DV LW ZDV� EXW

LWV EDG HQRXJK DV LW LV
�

*RG KH NQRZV�ૻ 7KH
SURSRUWLRQV RI :HGORFN DQG &RQFXELQDJH , FRXOG
QRW OHDUQ� IRU WKH ZRPDQ� , ZDV DVVXUHG� DOZD\V
WRRN WKH PDQ
V QDPH� DQG ERWK PDQ DQG ZRPDQ�
XQOHVV LQ WKHLU FXSV RU WKHLU TXDUUHOV� GHFODUHG
WKH\ ZHUH PDQ DQG ZLIH� RQO\ WKHUH ZDV QR JRRG

LQ ZDVWLQJ PRQH\ WR JHW WKHLU ૺPDUULDJH OLQHVૻ
DOO IRU QR XVH�
7KH 3ROLWLFV RI WKH UXEELVK�FDUWHUV DUH� , DP

DVVXUHG E\ VRPH RI WKH EHVW LQIRUPHG DPRQJ
WKHP� RI QR IL[LW\� RU SULQFLSOH� RU LQFOLQDWLRQ
ZKDWHYHU� DV UHJDUGV RQH�KDOI RI WKH HQWLUH ERG\�
DQG WKDW WKH RWKHU KDOI� ZKHWKHU LJQRUDQW RU QRW�
DUH &KDUWLVWV� WKH ,ULVK JHQHUDOO\ H[FHSWHG� DQG
WKH\� , XQGHUVWRRG� DV , KDG OHDUQHG RQ SUHYLRXV
RFFDVLRQV�KDG QR SROLWLFDO RSLQLRQV� XQOHVV VXFK DV

ZHUH HQWHUWDLQHG E\ WKHLU SULHVWV� 6WURQJ� UXGH�
DQG LJQRUDQW DV PDQ\ RI WKHVH FDUWHUV DUH� , DP
WROG WKDW IHZ RI WKHP WRRN SDUW LQ DQ\ SXEOLF
PDQLIHVWDWLRQ RI RSLQLRQ� RU LQ DQ\ GLVWXUEDQFH�
XQOHVV WKH\ ZHUH RXW RI ZRUN� ૺ, WKLQN , NQRZ
WKHP ZHOO�ૻ RQH RI WKHLU ERG\ VDLG WR PH� ૺDQG

DV ORQJ DV WKH\ KDYH SUHWW\ PLGGOLQJ RI ZRUN�
LW
OO WDNH D YHU\ JUHDW WKLQJ LQGHHG WR PRYH 
HP�

,I WKH\ ZDV ORQJLVK RXW RI ZRUN DQG IHOW D SLQFK�
YHU\ OLNHO\ WKH\
G EH IRXQG UHDG\ IRU DQ\WKLQJ�ૻ
:LWK UHVSHFW WR )UHH 7UDGH� , DP WROG WKDW WKHVH

PHQ VRPHWLPHVGLVFXVV LW� DQG IRUPHUO\ GLVFXVVHG LW

IDU PRUH IUHTXHQWO\ DPRQJ WKHPVHOYHV� EXW WKDW

LW ZDV QRW DERYH RQH LQ D GR]HQ� DQG RI WKH EHWWHU
VRUW RQO\� ZKR FDUHG WR WDON DERXW LW HLWKHU QRZ

RU WKHQ� 7KHUH VHHPV QR GRXEW WKDW WKH PDMRULW\�
ZKHWKHU WKH\ XQGHUVWDQG LWV SULQFLSOHV DQG ZRUN
LQJ RU QRW� DUH IDYRXUDEOH WR LW� , PD\ VD\� IURP

DO
O , FRXOG OHDUQ� WKDW WKH JUHDW PDMRULW\ DUH� ,

KHDUG RI RQH UXEELVK�FDUWHU� IRUPHUO\ D VPDOO
IDUPHU� ZKR OHIW /RQGRQ IRU VRPH RWKHU HPSOR\
PHQW� LQ WKH VSULQJ� FRQWHQGLQJ� DQG WDNLQJ SDLQV

WR HQIRUFH KLV FRQYLFWLRQ� WKDW )UHH 7UDGH ZRXOG
UXLQ WKH EHVW LQWHUHVWV RI UXEELVK�FDUWHUV� DV \HDU

E\ \HDU WKHUH ZRXOG EH PRUHDJULFXOWXUDO ODERXUHUV
UHVRUWLQJ WR WKH JUHDW WRZQV WR ORRN IRU VXFK
ZRUN DV UXEELVK�FDUWLQJ� IRU HYHU\ IDUPHU ZRXOG
HPSOR\ PRUH ,ULVK ODERXUHUV DW KLV RZQ WHUPV�
DQG HYHQ WKH �V� D ZHHN� WKH H[WHQW RI WKH HDUQ
LQJV RI WKH DJULFXOWXUDO ODERXUHUV LQ VRPHSDULVKHV�
ZRXOG EH XQGHUVROG E\ WKH ,ULVK� /DVW ZLQWHU�

KH VDLG� YHU\ PDQ\ FRXQWU\PHQ FDPH WR /RQGRQ�
DQG ZRXOG GR VR WKH QH[W� DQG PRUH DQG PRUH
HYHU\ \HDU� DQG VR PDNH ODERXU FKHDSHU�
$V IDU DV , FRXOG H[WHQG P\ LQTXLULHV DQG

REVHUYDWLRQV� WKLV PDQ
V DUJXPHQWVDOWKRXJK ,

FDQQRW VD\ , KHDUG DQ\ RQH RIIHU WR FRQWURYHUW
WKHPZHUH QRW FRQVLGHUHG VRXQG� QRU KLV IDFWV
IXOO\ HVWDEOLVKHG� 7KHUH ZHUH FHUWDLQO\ JUHDW
QXPEHUV RI JRRG KDQGV RXW RI HPSOR\PHQW ODVW
ZLQWHU� DQG PDQ\ QHZ DSSOLFDQWV IRU ZRUN� ૺEXW
EXLOGLQJV�ૻ , ZDV WROG E\ D FDUPDQ� ૺDUH RI FRXUVH
DOZD\V VODFNHU FDUULHG RQ LQ WKH ZLQWHU� 1RZ�
WKLV \HDU� VR IDU �EHJLQQLQJ RI 2FWREHU�� WKLQJV
VHHP WR SURPLVH SUHWW\ ZHOO LQ RXU EXVLQHVV� DQG

VR LI LW
V JRRG WKLV ZLQWHU DQG ZDV EDG WKH ODVW�
ZK\� DV WKHUH
V WKH VDPH )UHH 7UDGH� LW VHHPV DV

LI LW KDG QRWKLQJ WR GR ZLWK LW� 7KHUH
V QRW VR
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PXFK EXLOGLQJ JRLQJ RQ QRZ DV WKHUH ZDV D IHZ
\HDUV DJR� EXW WUDGH
V VWHDGLHU� , WKLQN�ૻ
2WKHU UXEELVK�FDUWHUV� LQ WKH EHVW WUDGH� VDLG

WKDW WKH\ KDG IRXQG OLWWOH GLIIHUHQFH IR
U

VL[ RU

HLJKW \HDUV� RQO\ DV EUHDG ZDV FKHDSHU RU GHDUHU�
DQG� LI )UHH 7UDGH PDGH EUHDG FKHDS� QR PDQ
RXJKW WR VD\ D ZRUG DJDLQVW LW� ૺQR PDWWHU DERXW
DQ\WKLQJ HOVH�ૻ 2

I

FRXUVH , JLYH WKHVH RSLQLRQV
DV WKH\ FDPH WR PH�

$V WR )RRG� WKHVH ODERXUHUV�ZKHQ LQ IXOO ZRUN�
JHQHUDOO\ OLYH ZKDW WKH\ FRQVLGHU ZHOO� WKDW LV

�

WKH\ HDW PHDW DQG KDYH EHHU WR WKHLU PHDOV HYHU\
GD\� 7KUHH RI WKHP WROG PH WKDW WKH\ FRXOG QRW
VD\ ZKDW WKHLU OLYLQJ FRVW VHSDUDWHO\� DV WKH\ WRRN

DO
O

WKHLU PHDOV DW KRPH ZLWK WKHLU IDPLOLHV� WKHLU
ZLYHV OD\LQJ RXW WKH PRQH\� 2QH FRXSOH KDG VL[
FKLOGUHQ� DQG WKH KXVEDQG VDLG WKH\ FRVW KLP
DERXW ��V� D ZHHN LQ IRRG� RU DERXW �V� �G� SHU
KHDG� UHFNRQLQJ D SLQW RI EHHU D GD\ IRU KLPVHOI�
DQG QRW LQFOXGLQJ WKH \RXQJHVW� ZKLFK ZDV DQ

LQIDQW DW WKH EUHDVW� 7KH IDWKHU HDUQHG ��V�
ZHHNO\� DQG WKH HOGHVW FKLOG� D ER\� �V��G� D

ZHHN IRU FDUU\LQJ RXW DQG FROOHFWLQJ WKH SDSHUV IRU

D QHZV
�DJHQW� 7KH ZLIH FRXOG HDUQ QRWKLQJ�
DOWKRXJK DQ H[FHOOHQW ZDVKHUZRPDQ� WKH FDUHV RI
KHU IDPLO\ RFFXS\LQJ KHU ZKROH WLPH� 6KH DOZD\V
KDG ૺWKH FROG VKLYHUV�ૻ VKH VDLG� ૺLI HYHU VKH
WKRXJKW RI -RKQ
V EHLQJ RXW RI ZRUN� EXW KH ZDV

D VWHDG\ PDQ� DQG KDG EHHQ SUHWW\ IRUWXQDWH�ૻ

,I WKHVH PHQ ZHUH HQJDJHG RQ D MRE DW DQ\
GLVWDQFH� WKH\ VRPHWLPHV EUHDNIDVWHG EHIRUH VWDUW
LQJ� RU FDUULHG EUHDG DQG EXWWHU ZLWK WKHP� DQG
HDW LW WR D SLQW RI FRIIHH LI QHDU HQRXJK WR D FRIIHH
VKRS� EXW LQ VRPH SODFHV WKH\ ZHUH QRW QHDU
HQRXJK� 7KHLU GLQQHUV WKH\ FDUULHG ZLWK WKHP�
JHQHUDOO\ FROG PHDW DQG EUHDG� LQ D EDVLQ FRYHUHG
ZLWK D SODWH� D KDQGNHUFKLHI EHLQJ WLHG URXQG LW

VR DV WR NHHS WKH SODWH ILUP DQG DIIRUG D KROG WR

WKH EHDUHU� ૺ,W
V QRW DOZD\V� \RX VHH� VLU�ૻ VDLG

D UXEELVK�FDUWHU� ૺWKDW WKHUH
V D EXWFKHU
V VKRS
QHDU HQRXJK WR UXQ WR DQG EX\ D ELW RI VWHDN DQG
JHW LW GUHVVHG DW D WDS�URRP ILUH� MXVW IR

U

EX\LQJ D

SLQW RI EHHU� DQG KDYH D NQLIH DQG IRUN� DQG D

SODWH� DQG VDOW IRXQG \RX LQWR WKH EDUJDLQ� DQG
SHSSHU DQG PXVWDUG WRR� LI \RX
OO JLYH WKH JLUO RU

WKH PDQ OG� D ZHHN RU VR� %XW ZH
UH JODG WR JHW

D JRRG FROG GLQQHU� 2
�

DV WR EHHU� LW ZRXOG EH D

TXHHU RXW�RI�WKH�ZD\ SODFH LQGHHG ZKHUH D ODQGORUG
GLGQ
W VHQG RXW D PDQ WR D EXLOGLQJ ZLWK EHHU��
2QH VLQJOH PDQ� ZKR WROG PH KH ZDV RQO\ D VPDOO
HDWHU� JDYH PH WKH IROORZLQJ DV KLV GDLO\ ELOO RI

IDUH� DV KH UDUHO\ WRRN DQ\ PHDOV DW KLV ORGJLQJV�

V� G�

+DOI�TXDUWHUQ ORDI � � � ��

%XWWHU � � � � � � � �

&RIIHH �WZLFH D GD\� � � � � �

(OHYHQ R
FORFN EHHU� VRPHWLPHV D SLQW DQG
VRPHWLPHVKDOI�D�SLQW� EXW RIWHQ REWDLQHG

DV D SHUTXLVLWH � �DYHUDJH� � ��

� OE
�

RI EHHI VWHDN� RU D FKRS� RU IRXU RU

ILYH SHQQ\ZRUWK RI FROG PHDW IURP D

FRRN�VKRS � �DYHUDJH� � �

3RWDWRHV �  � � � � � �

'LQQHU EHHU � � � � � � �

%UHDG DQG FKHHVHDQG EHHU IRU VXSSHU � �

� ��

7KLV ZDV WKH DYHUDJH FRVW RI KLV GDLO\ IRRG�
ZKLOH RQ 6XQGD\V KH JHQHUDOO\ SDLG �V

�

�G� IRU
EUHDNIDVW DQG WHD� DQG D JRRG GLQQHU RI

I
D KRW

MRLQW ZLWK EDNHG SRWDWRHVIURP WKH RYHQ�DORQJ ZLWK
WKH IDPLO\ DQG RWKHU ORGJHUV� +H KDG D JRRG
ZDON HYHU\ 6XQGD\ PRUQLQJ� KH VDLG� EXW OLNHG WR

VOHHS DZD\ WKH DIWHUQRRQ� +H IRXQG KLV RZQ
6XQGD\ EHHU� FRVWLQJ �G� GLQQHU DQG VXSSHU� EXW

KH GLGQ
W HDW DQ\WKLQJ DW VXSSHU� DV KH ZDVQ
W
LQFOLQHG DIWHU UHVWLQJ DO

O GD\� DQG VR KLV ZHHNO\
H[SHQVHV LQ IRRG ZHUH�

V� G�

6L[ ZRUNLQJ GD\V� DW �V
�

��G� D GD\ �� ��

6XQGD\ � � � � � ��

:HHN
V IRRG � � � � �� ���
7R WKLV� LQ WKH ZD\ RI GULQN RU OX[XULHV� , PLJKW

DGG� WKH FDUWHU VDLG� �G� D GD\ IRU JLQ �DOWKRXJK

KH ZDVQ
W D GULQNHU DQG ZDV YHU\ VHOGRP WLSV\��
ૺIRU , WUHDW D IULHQG WR D TXDUWHUQ RQH GD\ DQG
PD\ EH KH VWDQGV WUHDW WKH QH[W�ૻ $OVR �G� IRU
6XQGD\ JLQ� DV KH DQG WKH RWKHU PHQ WRRN D JODVV
MXVW EHIRUH GLQQHU IRU DQ DSSHWLWH�DQG KH WRRN RQH
DIWHU GLQQHU WR VHQG KLP DVOHHS� $GG� WRR� �G� D

ZHHN IRU WREDFFR� ,Q DOO �V� �G�� ZKLFK VZHOOV
WKH ZHHNO\ FRVW RI HDWLQJ� GULQNLQJ� DQG VPRNLQJ

WR ��V���G� +LV ZDVKLQJ ZDV �G� D ZHHN �KH
ZDVKHG KLV ZRUNLQJ MDFNHW DQG WURZVHUV KLPVHOI��
KLV UHQW �V� �G� IRU D EHG WR KLPVHOI� VR WKDW�
��V� �`G� EHLQJ VSHQW RXW RI DQ HDUQLQJ RI ��V�

KH KDG EXW �V
�

��G� D ZHHN OHIW IRU KLV FORWKHV�
VKRHV� 	F� ,I KH ZDQWHG D VKLOOLQJ RU WZR IRU
DQ\WKLQJ� KH VDLG� KH NQRFNHG RI

I

KL
V VXSSHU� DQG

WKHQ QRWKLQJ ZDV DOORZHG LQ KLV UHFNRQLQJ IRU
SHUTXLVLWHV� VR KH PLJKW EH �V� LQ KDQG� DW OHDVW �V��
HYHU\ ZHHN LQ D UHJXODU ZD\ RI OLYLQJ� 7KLV PDQ
H[SUHVVHG KLV FRQYLFWLRQ WKDW QR PDQ� ZKR KDG

WR ZRUN KDUG� FRXOG OLYH DW VPDOOHU FRVW WKDQ KH

GLG� 7KDW QXPEHUV RI PHQ GLG VR� KH DGPLWWHG�
EXW KH ૺFRXOGQ
W PDNH LW RXW�ૻ 7KH WZR ZD\V RI

OLYLQJ ZKLFK , KDYH GHVFULEHG PD\ EH WDNHQ DV

WKH PRGHV SUHYDOHQW DPRQJ WKLV FODVV RI ODERXUHUV�
ZKR VHHN WR OLYH ૺFRPIRUWDEO\�ૻ 2WKHUV ZKR
ૺURXJK LW� OLYH DW OHVV FRVW� GLQLQJ� IRU LQVWDQFH�
RII D SHQQ\ZRUWK RI SXGGLQJ DQG KDOI D SLQW
RI EHHU�

, DVFHUWDLQHG WKDW DPRQJ WKH UXEELVK�FDUWHUV�
WKRVHPRVWIUHTXHQWO\ DWWHQGDQW RQ SXEOLF LURUVKLS
DUH WKH,ULVK 5RPDQ &DWKROLFV� DQG VXFK (QJOLVKPHQ

DV KDG EHHQDJULFXOWXUDO ODERXUHUV LQ UXUDO SDULVKHV�
DQG KDG EHHQ UHDUHG LQ WKH KDELW RI FKXUFK�JRLQJ�

D KDELW LQ ZKLFK� EXW QRW ZLWKRXW PDQ\ H[FHS
WLRQV� WKH\ VWLOO SHUVHYHUH� $PRQJ /RQGRQ�EUHG
ODERXUHUV VXFK KDELWV DUH UDUHO\ IRUPHG�
7KH DERGHV RI WKH EHWWHUGHVFULSWLRQ RI UXEOLVK

FDUWHUV DUH QRW JHQHUDOO\ LQ WKRVH ORFDOLWLHV ZKLFK
DUH FURZGHG ZLWK WKH SRRU� 7KH\ UHVLGH LQ WKH
VWUHHWV RII WKH (GJHZDUH DQG +DUURZ�URDGV� DV

EXLOGLQJ KDV EHHQ FDUULHG RQ WR D YHU\ JUHDW H[
WHQW LQ :HVWERXUQH� 0DLGD�KLOO� 	F�� LQ 3RUWODQG
WRZQ� &DPGHQ�WRZQ� 6RPHUV�WRZQ� DERXW .LQJ
V
FURVV� LQ ,VOLQJWRQ� 3HQWRQYLOOH� DQG &OHUNHQZHOO�
RII WKH &RPPHUFLDO DQG 0LOH�HQG�URDGV� LQ

:DOZRUWK� &DPEHUZHOO� .HQQLQJWRQ� DQG 1HZ
LQJWRQ� DQG� LQGHHG� LQ DO

O

WKH TXDUWHUV ZKHUH
EXLOGLQJ KDV EHHQ SURVHFXWHG RQ DQ H[WHQVLYH
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VFDOH� , ZDV LQ VRPH RI WKHLU DSDUWPHQWV� DQG
IRXQG WKHP WLG\ DQG FRPIRUWDEOH�ORRNLQJ� RQH ZDV
HVSHFLDOO\ VR� 6RPH VWRQH�IUXLW RQ WKH PDQWHO
VKHOI VKRQH DV LI QHZO\ SDLQWHG� DQG WKH IHQGHU
DQG ILUH�LURQV JOLWWHUHG IURP WKHLU EULJKWQHVV WR
WKH ILUH RI WKH VPDOO JUDWH� 7KH KXVEDQG� KRZ
HYHU� ZDV LQ JRRG HDUQLQJV� DQG WKH ZLIH FOHDUHG
DERXW �V� ZHHNO\ RQ VXSHULRU QHHGOHZRUN� 7KHUH
ZDV RQH WKLQJ SDLQIXO WR REVHUYHWKH FRQWUDVW
EHWZHHQ WKH UREXVW DQG VXQ�EXUQW ORRN RI WKH
KXVEDQG� DQG WKH GHOLFDWH DQG SDOOLG� QRW WR VD\
VLFNO\� DSSHDUDQFH RI WKH ZLIH� 7KH UHQWV IRU
XQIXUQLVKHG DSDUWPHQWV YDU\ IURP �V� WR �V�� EXW
UDUHO\ WKH ODWWHU� XQOHVV WKH ZLIH WDNH LQ D OLWWOH
ZDVKLQJ� , KHDUG RI VRPH DW �V�� EXW YHU\ IHZ�
�V� �G� WR �V��G� DUH FRPPRQSULFHV�, KHDUG RI QR SDUWLDOLW\ IRU DPXVHPHQWVDPRQJ
WKH UXEELVK�FDUWHUV� EH\RQG ZKDW P\ LQIRUPDQW
VSRNH RI D YLVLW WR WKH SOD\� 6RPH� , ZDV WROG�
EXW SULQFLSDOO\ WKH \RXQJHU PHQ� QHYHU PLVVHG
JRLQJ WR D IDLU� ZKLFK ZDV QRW WRR IDU RII� , WKLQN
QRW TXLWH RQH�KDOI RI WKRVH , VSRNH WR

�

ZLWK WKH
EHVW HDUQLQJV� KDG EHHQ WR WKH ([KLELWLRQ� 2

I

WKH
ZRUVW SDLG� , DP WROG� QRW RQH LQ �� ZHQW� RQHPDQ
WROG PH WKDW KH KDG QR DPXVHPHQWV EXW KLV SLSH
DQG KLV EHHU� 6RPH RI WKHP� , ZDV DVVXUHG� GUDQN
KDOI D JDOORQ RI EHHU LQ D GD\� EXW DW LQWHUYDOV� VR

DV QRW WR EH LQWR[LFDWHG� ૺ$ KDQG DW FULEEDJHૻ

LV D IDYRXULWH SXEOLF�KRXVH JDPH DPRQJ D IHZ RI

WKHVH PHQ � EXW QRW DERYH RQH LQ KDOI�D�GR]HQ� ,

ZDV DVVXUHG�ૺNQHZ WKH FDUGV�ૻDQG QRW RQH LQ WZR
GR]HQ SOD\HG WKHP�
7KHVH� WKHQ� DUH WKH FKDUDFWHULVWLFV RI WKH

ODERXULQJ UXEELVK�FDUWHUV HPSOR\HG LQ WKH KRQRXU�
DEOH WUDGH�

$ ILQH�ORRNLQJ PDQ� XSZDUGV RI VL[ IHHW LQ

VWDWXUH DQG RI SURSRUWLRQDWH EXON� ZLWK VR VPDUW

D VHW WR KLV EXVK\ ZKLVNHUV� DQG D ORRN RI VXFK
JHQHUDO WLGLQHVV �DIWHU KH KDG OHIW RII ZRUN LQ WKH
HYHQLQJ�� WKDW KH PLJKW KDYH EHHQ WDNHQ IRU D OLIH
JXDUGVPDQ KDG LW QRW EHHQ IRU D VOLJKW VORXFK RI

WKH VKRXOGHUV� DQG D YHU\ XQPLOLWDU\ JDLW� JDYH
PH WKH IROORZLQJ DFFRXQW�
ૺ,P D /RQGRQ PDQ�ૻ KH VDLG� ૺDQG WKRXJK

,
P QRW \HW ��� ,
YH NHSW P\VHOI IR
U

WKH ODVW
ILYH \HDUV� ,
YH ZRUNHG DW UXEELVK�FDUWLQJ DQG
JHQHUDOJURXQG�ZRUN �GLJJLQJ IRU SLSH�OD\LQJ� 	F���

DV ZH QHDUO\ DO
O GR� EXW PDLQO\ DW UXEELVK�FDUWLQJ�

DQG ,
P DW WKDW QRZ� 0\ IULHQGV DUH LQ WKH
VDPH OLQH� VR , KHOSHG WKHP � , ZDV ELJ HQRXJK�
DQG ZDV EURXJKW XS WKDW ZD\� �� \HV� , FDQ
UHDG DQG ZULWH� EXW , KDYHQ
W WLPH� RU YHU\
VHOGRP� WR UHDG DQ\WKLQJ EXW D QHZVSDSHU QRZ
DQG DJDLQ� ,
P D FDUPDQ QRZ� DQG KDYH

D YHU\ JRRG PDVWHU� ,YH VHUYHG KLP� PRUH

RU OHVV� IRU WKUHH \HDUV� , KDYH KDG ��V� D ZHHN�
DQG , KDYH KDG ��V�� EXW WKDW LQFOXGHG RYHU�ZRUN�
7ZR KRXUV H[WUD ZRUN D GD\ PDNHV DQ H[WUD GD\

LQ WKH ZHHN� \RX VHH� VLU� �� \HV� , PLJKW KDYH
VDYHGPRQH\� DQG ,
P WU\LQJ WR VDYH ��W� QRZ WR

VHH LI , FDQ
W UDLVH D KRUVH DQG FDUW� DQG EHJLQ IRU
P\VHOI LQ D VPDOO ZD\� JHQHUDO MREELQJ� ,
YH
EHHQ XVHG WR FDUW PRXOG� DQG JUDYHO� DQG WXUI IRU
JHQWOHPHQ
VJDUGHQV� RU ZKHQ JDUGHQV KDYH EHHQ
ODLG RXW LQ QHZ EXLOGLQJV� DV ZHOO DV UXEELVK� IR

U

WKH VDPH PDVWHU� /DVW \HDU , VH
W

WR ZRUN LQ

KDUG HDUQHVW LQ WKH VDPHZD\� DQG WKLV LV ZKHUH

LW LV WKDW DOZD\V VWRSV PH� 0U� >KLV HP�
SOR\HU@ LV YHU\ EXV\ QRZ� DQG WKLQJV ORRN SUHWW\
ZHOO DERXW KHUH >&DPGHQ�WRZQ@� EXW , GRQ
W
NQRZ KRZ LW LV LQ RWKHU SDUWV� ,W ZDV WKH VDPH
ODVW \HDU� EXW WUDGH IHOO RII LQ WKH ZLQWHU� DQG ,

ZDV WKUHH PRQWKV RXW RI ZRUN� 2
�

WKDW 
V D

FRPPRQ FDVH� HVSHFLDO ZLWK \RXQJ PHQ� IRU RI

FRXUVH WKH ROG KDQGV KDV WKH SUHIHUHQFH� 7KDW
V
ZKHUH LW LV

�

\RX VHH� VLU� LW
V D XQFHUWDLQ WUDGH�
,W
V DOZD\V WKDW QHZ VKRHV LV ZDQWHG� EXW LW

DLQ
W DOZD\V QHZ KRXVHV� 0\ PRQH\ DO
O ZHQW�

DQG WKHQ DO
O P\WKLQJV ZHQW WR WKH SDZQ� DQG

ZKHQ , JRW IDLUO\ WR ZRUN DJDLQ� , KDG D VKLUW
DQG D VKLOOLQJ OHIW� DQG RZHG VRPH OLWWOH PDWWHUV�
,
G VDYHG ZHOO RQ WR ��V�� DQG FRXOG KDYHJRQHRQ
VDYLQJ� EXW IRU EHLQJ WKURZQ RXW� 7KHQ� ZKHQ
\RX JHW LQWR UHJXODU ZDJHV DJDLQ� WKHUH
V \RXU
XQFOH WR PHHW� DQG WKHUH
V DOZD\V VRPHWKLQJ
ZDQWHGD SDLU RI KDOI�ERRWV� RU D QHZ VKLUW� RU D

QHZ WRRO� RU VRPHWKLQJ� VR RQH ORVHV KHDUW DERXW

LW� DQG , FDQ
W DEHDU QRW WR DSSHDU UHVSHFWDEOH�
ૺ, SD\ �V� D ZHHN IRU P\ ORGJLQJ� EXW LW
V

RQO\ IRU KDOI D EHG� 7KH KRXVH LV OHW RXW WKDW
ZD\ WR VLQJOH PHQ OLNH PH� VR HDFK EHG EULQJV LQ

�V� D ZHHN� 7KHUH
V WZR EHGV LQ WKH URRPZKHUH

, VOHHS� , GRQ
W NQRZ KRZ PDQ\ LQ DOO� :K\�
\HV� LW
V D UHVSHFWDEOHVRUW RI D SODFH� EXW , GRQ
W
PXFK OLNH LW� 7KHUH
V SOHQW\ VXFK SODFHV� VRPH
V
GHFHQW DQG VRPH
V QRW� 2K� FHUWDLQO\� D SODFH RI

\RXU RZQ 
V EHVW� LI LW
V HYHU VR KXPEOH� EXW LW

ZRXOGQ
W VXLW D PDQ OLNH PH� , PD\ ZRUN RQH
ZHHN DW 3DGGLQJWRQ� DQG WKH QH[W DW %RZ� DQG LI

, KDG D IXUQLVKHG URRP DW 3DGGLQJWRQ� ZKDW JRRG
ZRXOG LW EH LI , ZHQW WR ZRUN DW %RZ 2QO\ WKH
ERWKHU DQG H[SHQVH RI UHPRYLQJ P\ VWLFNV DJDLQ
DQG DJDLQ� 2

�

SHRSOH WKDW ILQG ORGJLQJV IRU VXFK

DV PH� NQRZ WKDW ZHOO HQRXJK� DQG PDNHV D SUH\

RI XV� RI FRXUVH�
ૺ, WDNH P\ PHDOV DW D SXEOLF�KRXVH RU D FRIIHH

VKRS� � \HV� , OLYH ZHOO HQRXJK� , KDYH PHDW
HYHU\ GD\ WR GLQQHU� D PDQ OLNH PHPXVW NHHS XS
KLV VWUHQJWK� DQG \RX FDQ
W GR WKDW ZLWKRXW JRRG
PHDW� ,W
V DO

O

QRQVHQVHDERXW YHJHWDEOHVDQG DOO
WKDW� DV LI PHQ
V VWRPDFKV ZHUH OLNH FRZV
� ,

KDYH EUHDG DQG EXWWHU DQG WHD RU FRIIHHIRU EUHDN
IDVW DQG WHD� VRPHWLPHV D IHZ FUHVVHVZLWK LW MXVW

WR VZHHWHQ WKH EORRG� ZKLFK LV WKH SURSHU XVH RI
YHJHWDEOHV� $ SLQW RI EHHU RU VR IRU VXSSHU� EXW

, GRQ
W FDUH DERXW VXSSHU� WKRXJK QRZ DQG WKHQ ,
WDNH D ELW RI EUHDG DQG FKHHVHZLWK D QLFH IUHVK
RQLRQ WR LW� :HOO� ,
P VXUH , FDQ
W VD\ ZKDW ,

OD\ RXW LQ P\ OLYLQJ LQ D ZHHN� VRPHWLPHVPRUH
DQG VRPHWLPHVOHVV� , NHHS QR DFFRXQW� , SD\
P\ ZD\ DV , JR RQ� 6RPH ZHHNV ZKHQ , JHW
P\ 6DWXUGD\ QLJKW
V ZDJH� , KDYH IURP �V� �G� WR

�V
�

�G� OHIW IURP ODVW 6DWXUGD\ QLJKW
V PRQH\� EXW
WKDW
V RQO\ ZKHQ ,
YH KDG QRWKLQJ WR OD\ RXW
EH\RQG FRPPRQ� 1RZ� ODVW ZHHN , ZDV �V� �G�

WR WKH JRRG� DQG WKLV ZHHN , VKDOO EH DERXW WKH
GLWWR � EXW WKHQ , ZDQW D ZDLVWFRDW DQG D VLON
KDQGNHUFKLHI IRU P\ QHFN IRU 6XQGD\ ZHDU� VR ,

PXVW GUDZ RQ P\ 6DWXUGD\ QLJKW� 7KHUH
V D

JHQWOHPDQ WDNHV FDUH RI P\ PRQH\ IRU PH� DQG ,

FDUU\ KLP ZKDW , KDYH RYHU LQ D ZHHN� DQG KH

WDNHV FDUH RI LW IRU PH� , GLG D JRRG GHDO RI
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ZRUN DERXW KLV KRXVHVKH KDV D EORFN RI WKHP
DQG KLV RZQ SODFH� DQG ,
YH JDUGHQHG IRU KLP�
DQG IURP ZKDW ,
YH KHDUG�P\ PRQH\
V VDIHU ZLWK
KLP WKDQ ZLWK D 6DYLQJV
 %DQN� :KHQ , ZDQW WR
GUDZ KH OLNHV WR EH VDWLVILHG ZKDW LW
V IRU� DQG
KH
V OHQW PH DV PXFK DV ��V� LQ GLIIHUHQW VXPV�
ZKHQ , ZDV KDUG XS� +H
V ZKDW , FDOO D UHDO
JHQWOHPDQ� +H VD\V LI , HYHU JR WR KLP WLSV\ WR
GUDZ� DQG VD\V LW TXLWH VROHPQ OLNH� KH
OO WDNH
PH E\ WKH VFUXII RI WKH QHFN DQG NLFN PH RXW�
WKRXJK >ODXJKLQJ@ KH FDQ
W EH PXFK DERYH ILYH
IRRW� DQG KDV JUD\ KDLUV� DQG VHHPVD IHHEOH VRUW
RI D PDQ� , PHDQ RI D JHQWOHPDQ� +H HQWHUV DO

O

, SD\ LQ D ERRN� +HUH LW LV
�

VLU� IRU WKLV \HDU� LI

\RX
G OLNH WR VHH LW� , ZDVQ
W DEOH WR SXW DQ\WKLQJ

E\ IRU D JRRGLVK ELW� , ORVW P\ ERRN RQFH� EXW ,

NQHZ KRZ PXFK� DQG VR GLG 0U� � DQG KH SXW

LW GRZQ LQ D OXPS�

e V� G�

-XO\ �� ,Q KDQG � � �

�� � 5HFHLYHG � � �

$XJ� � � [ � � �

�� � [[ � � �
6HSW� �� � DS � � �

�� � S\ � � �
�� � [[ � � �

�� �� �

ૺ,I , FDQ
W VDYH D OLWWOH WR VWDUW P\VHOI RQ ZKHQ
,
P D VLQJOH PDQ� , FDQ
W HYHU DIWHU� , IDQF\� VR

,
P D WU\LQJ�
ૺ1R� P\ H[SHQVHV� RYHU DQG DERYH P\ OLYLQJ

DQG ORGJLQJ DQG ZDVKLQJ� DQG DO
O WKDW� DLQ
W KHDY\�

<HV� ,
P YHU\ IRQG RI D JRRG SOD\� YHU\� 6RPH
JDOOHULHV LV �G�� DQG VRPH �G � EXW WKHQ WKHUH
V
UHIUHVKPHQW DQG WKDW� VR LW FRVWV �V� D WLPH� 3HU
KDSV , JR RQFH D ZHHN� EXW RQO\ LQ DXWXPQ DQG
ZLQWHU� ZKHQ QLJKWV JHW ORQJ� DQG ZH OHDYH ZRUN

DW KDOI�SDVW ILYH� 7KH ODVW WLPH , ZDV DW WKH SOD\
ZDV DW WKH 0DU\OHERQH� EXW WKHUH ZDV VRPH RSHUD
SLHFHV WKDW GRQ
W VXLW PH� VXFK VWXII DQG QRQVHQVH�

, OLNH VRPHWKLQJ YHU\ OLYHO\� RU HOVH D GHHS
WUDJHG\� 6DGOHU
V :HOOV LV WKH SODFH� VLU� ,

PHDQ WR JR WKHUH WR�PRUURZ QLJKW� <HV� ,
P
YHU\ IRQG RI WKH SDQWRPLPHV� &RQFHUWV ,
YH EHHQ
DW� EXW GRQ
W FDUH IRU WKHP� 7KH\
UH DV GHDU DW

�G� DV DQ HJJ D SHQQ\� DQG DQ HJJ
V RQO\ D ELWH�
ૺ:HOO� ,
YH JRQH WR FKXUFK VRPHWLPHV�EXW D

FDUPDQ KDVQ
W WLPH� IRU KH KDV KLV KRUVHV WR DWWHQG

WR RQ 6XQGD\ PRUQLQJV�DQG WKDW XVHV XS KLV PRUQ
LQJ� 1R� , QHYHU JR QRZ� :RUN PXVW EH GRQH�

,W DLQ
W P\ IDXOW� ,
P VXUH� LI , FRXOG KDYH P\
ZLVK� ,
G QHYHU GR DQ\WKLQJ RQ D 6XQGD\�
ૺ<HV� WKHUH
V IDU WRR PDQ\ DV XQGHUVHOOV XV LQ

ZRUN� , NQRZ WKDW� EXW , GRQ
W OLNH WR WKLQN
DERXW WKHP RU WR WDON DERXW WKHP�ૻ >+H VHHPHG
GHVLURXV WR LJQRUH WKH YHU\ H[LVWHQFH RI WKH VFXUI
UXEELVK�FDUWHUV�@ ૺ7KH\
UH ,ULVK PDQ\ RI WKHP�
7KH\
UH RIWHQ TXDUUHOVRPHDQG EORRG�WKLUVW\� EXW, NQRZ PDQ\ GHFHQW PHQ DPRQJ WKH ,ULVKPHQ LQ

RXU JDQJV� 7KHUH
V JRRG DQG EDG DPRQJ WKHP�

DV WKHUH LV DPRQJ WKH (QJOLVK� 7KHUH
V YHU\ IHZ

RI WKH ,ULVK WKDW DUH FDUPHQ� WKH\ KDYHQ
W EHHQ
PXFK XVHG WR KRUVHV�
ૺ, KDYH GRQH D OLWWOH DV D QLJKWPDQ ZKHQ ,

ZRUNHG IRU 0U� +H ZDV D SDULVK FRQ
WUDFWRU� DQG XQGHUWRRN VXFK MREV� DQG OLNHG WR SXW
VWURQJ PHQ RQ WR WKHP� , GLGQ
W OLNH LW� , FDQ
W
WKLQN LW
V D KHDOWK\ WUDGH� , FDQ
W VD\� EXW ,

KHDUG LW UHSUHVHQWHG�WKDW LQ WKLV SDUWLFXODU FDOOLQJ
WKHUH ZDV D JUHDW GHDO RI XQGHU�FRQWUDFWLQJJRLQJ

RQ ZKHQ WKH UDLOZD\ XQGHUWDNLQJV JHQHUDOO\ UH

FHLYHG D VHYHUHFKHFN� DQG ZKHQ D JUHDW QXPEHU

RI KDQGV ZHUH WKURZQ RXW RI HPSOR\PHQW� DQG
VRXJKW HPSOR\PHQW LQ UXEELVK�FDUWLQJ JHQHUDOO\�
DQG DSDUW IURP UDLOZD\�ZRUN� 7KHVH KDQGV VXI
IHUHG JUHDWO\ IRU D ORQJ WLPH� 7KH WRPP\�VKRSV
DQG WKH PLGGOH�PDQ V\VWHP ZHUH HQRXJK WR

VZDOORZ WKH ODUJHVW DPRXQW RI UDLOZD\ ZDJHV� VR

WKDW YHU\ IHZ KDG VDYHG PRQH\� DQG WKH\ ZHUH
ZLOOLQJ WR ZRUN IRU YHU\ ORZ ZDJHV� $ JRRG
PDQ\ RI WKHVH SHRSOHZHQW WR HQGHDYRXU WR ILQG
ZRUN DW WKH ODUJH QHZ GRFNV EHLQJ HUHFWHG DW

*UHDW *ULPVE\� QHDU %RVWRQ� LQ /LQFROQVKLUH�
6RPH RI WKH PRUH SUXGHQW ZHUH DEOH WR UDLVH WKH
PHDQV RI HPLJUDWLQJ� DQG IURP RQH FDXVH RU RWKHU
WKH SUHVVXUH RI WKLV VXUSOXV ODERXU DPRQJ UXE
ELVK�FDUWHUV DQG H[FDYDWRUV� DV UHJDUGV WKH PH
WURSROLV� EHFDPHUHOLHYHG�ૻ

2) &$VXDO� /$%RXUW U5 *(1(5$/� $1' 7+$7 RI

7KH 58%%LVK�&$57(5V ,1 3$57,&8/$5�

7KH VXEMHFW RI FDVXDO ODERXU LV RQH RI VXFK YDVW
LPSRUWDQFH LQ FRQQHFWLRQ ZLWK WKH ZHOIDUH RI D

QDWLRQ DQG LWV SHRSOH�DQG RQH RI ZKLFK WKH FDXVHV
DV ZHOO DV FRQVHTXHQFHVVHHP WR EH VR XWWHUO\

LJQRUHG E\ HFRQRPLFDOZULWHUV DQG XQKHHGHG E\ WKH
SXEOLF� WKDW , SXUSRVHKHUHVD\LQJ D IHZZRUGV XSRQ
WKH PDWWHU LQ JHQHUDO� ZLWK WKH YLHZ RI HQDEOLQJ
WKH UHDGHU WKH EHWWHU WR XQGHUVWDQG WKH GLIILFXOWLHV
WKDW DOPRVW DO

O

XQVNLOOHG DQG PDQ\ VNLOOHG
ODERXUHUV KDYH WR FRQWHQG ZLWK LQ WKLV FRXQWU\�
%\ FDVXDO ODERXU , PHDQ VXFK ODERXU DV FDQ

REWDLQ RQO\ RFFDVLRQDO DV FRQWUDGLVWLQJXLVKHGIURP
FRQVWDQW HPSOR\PHQW� ,Q WKLV GHILQLWLRQ , LQFOXGH

DO
O

FODVVHV RI ZRUNHUV� OLWHUDWH DQG LOOLWHUDWH� VNLOOHG
DQG XQVNLOOHG� ZKRVHSURIHVVLRQV�WUDGHV� RU FDOOLQJV
H[SRVH WKHP WR EH HPSOR\HG WHPSRUDULO\ UDWKHU
WKDQ FRQWLQXRXVO\� DQG ZKRVH LQFRPHVDUH LQ D FRQ
VHTXHQW GHJUHH IOXFWXDWLQJ� FDVXDO� DQG XQFHUWDLQ�

,Q QR FRXQWU\ LQ WKH ZRUOG LV WKHUH VXFK DQ
H[WHQW� DQG DW WKH VDPH WLPH VXFK D GLYHUVLW\�

RI FDVXDO ODERXU DV LQ *UHDW %ULWDLQ� 7KLV LV
DWWULEXWDEOH WR PDQ\ FDXVHVFRPPHUFLDODQG DJUL
FXOWXUDO� QDWXUDO DQG DUWLILFLDO� FRQWUROODEOH DQG
XQFRQWUROODEOH�

, ZLOO ILUVW VKRZ ZKDW DUH WKH FDXVHV RI FDVXDO
ODERXU� DQG WKHQ SRLQW RXW LWV HIIHFWV�
7KH FDXVHV RI FDVXDO ODERXU PD\ EH JURXSHG

XQGHU WZR KHDGV�

,� 7KH %ULVN DQG 6ODFN 6HDVRQV� DQG )LW
7LPHV� RU SHULRGLFDO LQFUHDVH DQG GHFUHDVH RI ZRUN

LQ FHUWDLQ RFFXSDWLRQV�

,,� 7KH 6XUSOXV +DQGV DSSHUWDLQLQJ WR WKH GLI�
IHUHQW WUDGHV�

)LUVW� DV WR WKH EULVNQHVV RU VODFNQHVV RI HP
SOR\PHQW LQ GLIIHUHQW RFFXSDWLRQV� 7KLV GHSHQGV

LQ GLIIHUHQW WUDGHV RQ GLIIHUHQW FDXVHV�DPRQJZKLFK
PD\ EH HQXPHUDWHG
$� 7KH ZHDWKHU�
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%� 7KH VHDVRQVRI WKH \HDU�
&� 7KH IDVKLRQ RI WKH GD\�
'� &RPPHUFHDQG DFFLGHQWV�

, VKDOO GHDO ZLWK HDFK RI WKHVH FDXVHVVHULDWLP�
$� 7KH ODERXU RI WKRXVDQGV LV LQIOXHQFHG E\

WKH ZHDWKHU� LW LV VXVSHQGHGRU SUHYHQWHG LQ PDQ\
LQVWDQFHV E\ VWRUP\ RU UDLQ\ ZHDWKHU� DQG LQ
VRPH IHZ LQVWDQFHV LW LV SURPRWHG E\ VXFK D VWDWH
RI WKLQJV�
$PRQJ WKRVHZKRVH ODERXU FDQQRW EH H[HFXWHG

RQ ZHW GD\V� RU H[HFXWHG EXW LPSHUIHFWO\� DQG
ZKR DUH FRQVHTXHQWO\GHSULYHG RI WKHLU RUGLQDU\
PHDQV RI OLYLQJ RQ VXFK GD\V� DUHSDYLRXUV�
SLSH�OD\HUV� EULFNOD\HUV� SDLQWHUV RI WKH H[WHULRUV
RI KRXVHV� VODWHUV� ILVKHUPHQ� ZDWHUPHQ �SO\LQJ
ZLWK WKHLU ERDWV IRU KLUH�� WKH FUHZV RI WKH ULYHU
VWHDPHUV� D ODUJH ERG\ RI DJULFXOWXUDO ODERXUHUV
�VXFK DV KHGJHUV� GLWFKHUV� PRZHUV� UHDSHUV�
SORXJKPHQ� WKDWFKHUV� DQG JDUGHQHUV�� FRVWHU
PRQJHUVDQG DO

O

FODVVHV RI VWUHHW�VHOOHUV �W
R
D JUHDW

GHJUHH��VWUHHW�SHUIRUPHUV�DQG VKRZPHQ�
:LWK UHJDUG WR WKH GHJUHH LQ ZKLFK DJULFXOWXUDO

�R
U

LQGHHG LQ WKLV LQVWDQFH ZRRGODQG� ODERXU PD\

EH LQIOXHQFHG E\ WKH ZHDWKHU� , PD\ VWDWH WKDW D

IHZ \HDUV EDFN WKHUH KDG EHHQ D IDOO RI RDNV RQ DQ
HVWDWHEHORQJLQJ WR &RO� &UDGRFN� QHDU*UHWD�EULGJH�
DQG WKH SRRU SHRSOH� ROG PHQ DQG ZRPHQ� LQ WKH
QHLJKERXUKRRG�ZHUH VHOHFWHG WR VWULS RII WKH EDUN
IRU WKH WDQQHUV� XQGHU WKH GLUHFWLRQ RI D SHUVRQ
DSSRLQWHG E\ WKH SURSULHWRU� IRU WKLV ZRUN WKH\
ZHUH SDLG E\ WKH EDVNHW�ORDG� 7KH WUHHV OD\ LQ DQ

RSHQ DQG H[SRVHG VLWXDWLRQ� DQG WKH UDLQ ZDV VR

LQFHVVDQW WKDW WKH ૺEDUNHUVૻ FRXOG VFDUFHO\ GR DQ\
ZRUN IRU WKH ZKROH RI WKH ILUVW ZHHN� EXW NHSW
ZDLWLQJ XQGHU WKH QHDUHVW VKHOWHU LQ WKH KRSHV
WKDW LW ZRXOG ૺFOHDU XS�ૻ ,Q WKH ILUVW ZHHN RI

WKLV HPSOR\PHQWQHDUO\ RQH�WKLUG RI WKH SRRU SHU
VRQV� ZKR KDG FRPPHQFHGWKHLU ZRUN ZLWK HDJHU
QHVV� KDG WR DSSO\ IR

U

VRPH WHPSRUDU\ SDURFKLDO
UHOLHI� $ UDWKHU FXULRXV LQVWDQFH WKLV� RI D SDULVK
VXIIHULQJ IURP WKH FDVXDOW\ RI D YHU\ KXPEOH
ODERXU� DQG DFWXDOO\ IURP WKH DWWHPSW RI WKH SRRU

WR HDUQ PRQH\� DQG GR ZRUN SUHSDUHG IRU WKHP�
2Q WKH RWKHU KDQG� VRPH IHZ FODVVHV PD\ EH

VDLG WR EH EHQHILWHG E\ WKH UDLQ ZKLFK LV LP
SRYHULVKLQJ RWKHUV� WKHVH DUH FDEPHQ �ZKR DUH
WKH EXVLHVW RQ VKRZHU\GD\V�� VFDYDJHUV�XPEUHOOD
PDNHUV� FORJ DQG SDWWHQ�PDNHUV� , ZDV WROG E\

WKH RPQLEXV SHRSOH WKDW WKHLU YHKLFOHVILOOHG EHWWHU

LQ KRW WKDQ LQ ZHW ZHDWKHU�
%XW WKH ODERXU RI WKRXVDQGV LV LQIOXHQFHG DOVR

E\ WKH ZLQG� DQ HDVWHUO\ ZLQG SUHYDLOLQJ IRU D

IHZ GD\V ZLOO WKURZ RXW RI HPSOR\PHQW ������
GRFN ODERXUHUV DQG RWKHUV ZKR DUH GHSHQGHQW RQ

WKH VKLSSLQJ IRU WKHLU HPSOR\PHQW� VXFK DV OXPS
HUV� FRUQ�SRUWHUV�WLPEHU�SRUWHUV�VKLS�EXLOGHUV� VDLO
PDNHUV� OLJKWHUPHQ� ZDWHUPHQ�DQG� LQGHHG� DOPRVW

DO
O

WKRVHZKR DUH NQRZQ DV 
ORQJ�VKRUHPHQ� 7KH
VDPH VWDWH RI WKLQJV SUHYDLOV DW +XOO� %ULVWRO�
/LYHUSRRO� DQG DO

O

RXU ODUJH SRUWV�
)URVW� DJDLQ� LV HTXDOO\ LQLPLFDO WR VRPHODERXUHUV


LQWHUHVWV� WKH IUR]HQ�RXW PDUNHW�JDUGHQHUV DUH
IDPLOLDU WR DOPRVW HYHU\ RQH� DQG LQGHHG DO

O

WKRVH
ZKR DUH HQJDJHGXSRQ WKH ODQG PD\ EH VDLG WR EH

GHSULYHG RI ZRUN E\ VHYHUHO\ FROG ZHDWKHU�

,Q WKH ZHDWKHU DORQH� WKHQ� ZH ILQG D PHDQV RI

VWDUYLQJ WKRXVDQGV RI RXU SHRSOH� 5DLQ� ZLQG�
DQG IURVW DUH PDQ\ D ODERXUHU
V QDWXUDO HQHPLHV�
DQG WR WKRVH ZKR DUH IXOO\ DZDUH RI WKH LQIOXHQFH

RI ૺWKH HOHPHQWVૻ XSRQ WKH OLYLQJ DQG FRPIRUWV

RI KXQGUHGV RI WKHLU IHOORZ�FUHDWXUHV� WKH FKDQJHV

RI ZHDWKHU DUH IUHTXHQWO\ ZDWFKHG ZLWK D WHUULEOH
LQWHUHVW� , DP FRQYLQFHG WKDW� DOWRJHWKHU� D ZHW
GD\ GHSULYHV QRW OHVV WKDQ �������� DQG SUREDEO\
QHDUHU ������� SHRSOH� LQFOXGLQJ EXLOGHUV� EULFN
OD\HUV� DQG DJULFXOWXUDO ODERXUHUV� RI WKHLU RUGL
QDU\ PHDQV RI VXEVLVWHQFH� DQG GULYHV WKH VDPH
QXPEHU WR WKH SXEOLF�KRXVHV DQG EHHU�VKRSV �RQ
WKLV SDUW RI WKH VXEMHFW , KDYH FROOHFWHG VRPH
FXULRXV IDFWV�� WKXV QRW RQO\ GHFUHDVLQJ WKHLU LQ
FRPH� EXW SRVLWLYHO\ LQFUHDVLQJ WKHLU H[SHQGLWXUH�
DQG WKDW� SHUKDSV� LQ WKH ZRUVW RI ZD\V�
1RU FDQ WKHUH EH IHZHU GHSHQGHQW RQ WKH

ZLQGV IRU WKHLU EUHDG� ,I ZH WKLQN RI WKH YDVW
QXPEHU HPSOR\HG HLWKHU GLUHFWO\ RU LQGLUHFWO\ DW

WKH YDULRXV SRUWV RI WKLV FRXQWU\� DQG WKHQ UHPHP
EHU WKDW DW HDFK RI WKHVH SODFHV WKH SUHYDOHQFH RI

D SDUWLFXODU ZLQG PXVW SUHYHQW WKH RUGLQDU\ DUUL
YDO RI VKLSSLQJ� DQG VR UHTXLUH WKH HPSOR\PHQW

RI IHZHU KDQGV� ZH VKDOO KDYH VRPH LGHD RI

WKH HQRUPRXV PXOWLWXGH RI PHQ LQ WKLV FRXQ
WU\ ZKR FDQ EH VWDUYHG E\ ૺD QLSSLQJ DQG DQ
HDJHUDLU�ૻ ,I LQ /RQGRQ DORQH WKHUH DUH ������
SHRSOH GHSULYHG RI IRRG E\ WKH SUHYDOHQFH RI DQ
HDVWHUO\ ZLQG �DQG , KDG WKH FDOFXODWLRQ IURP RQH

RI WKH SULQFLSDO RIILFHUV RI WKH 6W� .DWKHULQH 'RFN
&RPSDQ\�� VXUHO\ LW ZLOO QRW EH WRR PXFK WR VD\
WKDW WKURXJKRXW WKH FRXQWU\ WKHUH DUH QRW OHVV
WKDQ ������ SHRSOH ZKRVH OLYLQJ LV WKXV SUH
FDULRXVO\ GHSHQGHQW�
$OWRJHWKHU , DPLQFOLQHG WR EHOLHYH�WKDW ZH VKDOO

QRW EH RYHU WKH WUXWK LI ZH DVVHUW WKHUH DUH
EHWZHHQ ������� DQG ������� LQGLYLGXDOV DQG
WKHLU IDPLOLHV� RU KDOI D PLOOLRQ RI SHRSOH� GHSHQ
GHQW RQ WKH HOHPHQWV IRU WKHLU VXSSRUW LQ WKLV
FRXQWU\�

%XW WKLV FDOFXODWLRQ UHIHUV WR WKRVH FODVVHVRQO\
ZKR DUH GHSULYHG RI D FHUWDLQ QXPEHU RI GD\V

ZRUN E\ DQ DOWHUDWLRQ RI WKH ZHDWKHU� D FDXVH
WKDW LV HVVHQWLDOO\ HSKHPHUDO LQ LWV FKDUDFWHU� 7KH
RWKHU VHULHV RI QDWXUDO HYHQWV LQIOXHQFLQJ WKH
GHPDQG IR

U

ODERXU LQ WKLV FRXQWU\ DUH RI D PRUH
FRQWLQXRXV QDWXUHWKH VWLPXOXV DQG WKH GHSUHV
VLRQ HQGXULQJ IR

U

ZHHNV UDWKHU WKDQ GD\V� , DOOXGH

WR WKH VHFRQG RI WKH IRXU FLUFXPVWDQFHV DERYH
PHQWLRQHG DV LQGXFLQJ EULVNQHVV RU VODFNQHVV RI

HPSOR\PHQW LQ GLIIHUHQW RFFXSDWLRQV�YL]��
%� 7KH VHDVRQV�
7KHVH DUH WKH VHDVRQV RI WKH \HDU� DQG QRW WKH

DUELWUDU\ VHDVRQV RI IDVKLRQ� RI ZKLFK , VKDOO VSHDN
QH[W�
7KH IROORZLQJ FODVVHVDUH DPRQJ WKRVH H[SRVHG

WR WKH XQFHUWDLQW\ RI HPSOR\PHQW� DQG FRQVH
TXHQWO\ RI LQFRPH� IURP WKH DERYH FDXVH� VLQFH

LW LV RQO\ LQ SDUWLFXODU VHDVRQV WKDW SDUWLFXODU
ZRUNV� VXFK DV EXLOGLQJV� ZLOO EH XQGHUWDNHQ� RU

WKDW RSHQ�DLUSOHDVXUHH[FXUVLRQVZLOO EH DWWHPSWHG�
FDUSHQWHUV� EXLOGHUV� EULFNPDNHUV� SDLQWHUV� SODV
WHUHUV� SDSHU�KDQJHUV�UXEELVK�FDUWHUV� VZHHSV� DQG
ULJJHUV DQG OXPSHUV� WKH ODWWHU GHSHQGLQJ PDLQO\

|
?

Ł
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RQ WKH DUULYDO RI WKH WLPEHU VKLSV WR WKH 7KDPHV
�DQG WKLV� RZLQJ WR WKH LFH LQ WKH %DOWLF 6HD DQG
LQ WKH ULYHU 6W� /DZUHQFH� 	F�� WDNHV SODFH RQO\ DW
FHUWDLQ VHDVRQV RI WKH \HDU�� FRDO�ZKLSSHUV DQG
FRDO�SRUWHUV �WKH FRDO WUDGH EHLQJ PXFK EULVNHU
LQ ZLQWHU�� PDUNHW�SRUWHUV� DQG WKRVH HPSOR\HG
LQ VXPPHU LQ VWHDP�ERDW�UDLOZD\� YDQ� DQG EDUJH
H[FXUVLRQV�
7KHQ WKHUH DUH WKH FDVXDOWLHV DWWHQGLQJ DJULFXO

WXUDO ODERXU� IRU� DOWKRXJK WKH RSHUDWLRQVRI QDWXUH
DUH UHJXODU ૺHYHQ DV WKH VHHG WLPH IROORZV WKH
KDUYHVW�ૻ WKHUH LV

�

DOPRVW LQYDULDEO\� D VPDOOHU
HPSOR\PHQW RI ODERXU DIWHU WKH FRPSOHWLRQ RI

WKH KD\PDNLQJ� WKH VKHHS�VKHDULQJ�DQG WKH JUDLQ
UHDSLQJ ODERXUV�
)RU WKH KD\ DQG FRUQ KDUYHVWV LW LV ZHOO NQRZQ

WKDW WKHUH LV D SHULRGLFDO LPPLJUDWLRQ RI ,ULVKPHQ
DQG ZRPHQ� ZKR FODPRXU IRU WKH FDVXDO HPSOR\
PHQW� RWKHUV� DJDLQ� OHDYH WKH WRZQV IRU WKH VDPH
SXUSRVH� WKH VDPH UHVXOW WDNHV SODFH DOVR LQ WKH
IUXLW DQG SHD�SLFNLQJ VHDVRQIRU WKH /RQGRQ JUHHQ
PDUNHWV� ZKLOH LQ WKH ZLQWHU VXFK SHRSOH UHWXUQ
VRPH WR WKHLU RZQ FRXQWU\� DQG VRPH WR IRUP D

ODUJH SURSRUWLRQ RI WKH FDVXDO FODVV LQ WKH PHWUR
SROLV� $ WDOO ,ULVKPDQ RI DERXW �� RU �� �ZKRP

, KDG WR VHH ZKHQ WUHDWLQJ RI WKH UHOLJLRQ RI WKH
VWUHHW ,ULVK� OHDYHV KLV DFFXVWRPHGFURVVLQJ�VZHHS
LQJ DW DOO RU PRVW RI WKH VHDVRQV , KDYH PHQ
WLRQHG� DQG UHWXUQV WR LW IRU WKH ZLQWHU DW WKH
HQG RI 2FWREHU� ZKLOH KLV ZLIH DQG FKLOGUHQ DUH
WKHQ VR PDQ\ XQLWV WR DGG WR WKH FDVXDOWLHV RI WKH
VWUHHW VDOH RI DSSOHV� QXWV� DQG RQLRQV� E\ RYHU
VWRFNLQJ WKH RSHQ�DLU PDUNHWV�
7KH DXWXPQDO VHDVRQ RI KRS�SLFNLQJ LV WKH JUDQG

UHQGH]YRXV IRU WKH YDJUDQF\ RI (QJODQG DQG ,UH
ODQG� WKH VWUHDP RI /RQGRQ YDJUDQF\ IORZLQJ IUHHO\
LQWR .HQW DW WKDW SHULRG� DQG DIWHUZDUGV IORZLQJ
EDFN ZLWK LQFUHDVHG YROXPH� 0HQ� ZRPHQ� DQG
FKLOGUHQ DUH DWWUDFWHG WR WKH KRS KDUYHVW� 7KH
VHDVRQ LV RYHU LQ OHVV WKDQ D PRQWK� DQG WKHQ WKH
FDVXDO ODERXUHUV HQJDJHG LQ LW �DQG WKH\ DUH
QHDUO\ DOO FDVXDO ODERXUHUV� PXVW GLYHUW WKHLU LQ
GXVWU\� RU WKHLU HQGHDYRXUV IRU D OLYLQJ� LQWR RWKHU
FKDQQHOV� VZHOOLQJ WKH DPRXQW RI FDVXDOW\ LQ XQ
VNLOOHG ZRUN RU VWUHHW�WUDGH�
1XPHULFDOO\ WR HVWLPDWH WKH LQIOXHQFH RI WKH

VHDVRQV RQ WKH ODERXU�PDUNHW RI WKLV FRXQWU\ LV

DOPRVW DQ RYHUZKHOPLQJ WDVN� /HW XV WU\� KRZ
HYHU� WKHUH DUH LQ URXQG QXPEHUV RQH PLOOLRQ
DJULFXOWXUDO ODERXUHUV LQ WKLV FRXQWU\� VD\LQJ WKDW

LQ WKH VXPPHU IRXU ODERXUHUV DUH HPSOR\HG IRU
HYHU\ WKUHH LQ WKH ZLQWHU� WKHUH ZRXOG EH �������
SHRSOH DQG WKHLU IDPLOLHV� RU VD\ ��������� RI

LQGLYLGXDOV� GHSULYHG RI WKHLU RUGLQDU\ VXEVLVWHQFH

LQ WKH ZLQWHU WLPH� WKLV� RI FRXUVH� GRHV QRW
LQFOXGH WKRVH ZKR FRPH IURP ,UHODQG WR DVVLVW

DW WKH KDUYHVW�JHWWLQJKRZ PDQ\ WKHVH PD\ EH, KDYH QR PHDQV RI DVFHUWDLQLQJ� $GGHG WR WKHVH
WKHUH DUH WKH QDWXUDO YDJDERQGV� ZKRP , KDYH
EHIRUH HVWLPDWHG DW DQRWKHU KXQGUHG WKRXVDQG
�VHH S� ���� YRO� L��� DQG ZKR JHQHUDOO\ KHOS DW

WKH KDUYHVWZRUN RU WKH IUXLW RU KRS�SLFNLQJ�

�

7KHQ WKHUH DUH WKH FDUSHQWHUV�ZKR DUH �������

LQ QXPEHU� WKH EXLOGHUV� ����� WKH EULFNPDNHUV�
������� WKH SDLQWHUV� ������� WKH FRDO�ZKLSSHUV�
����� WKH FRDO�PLQHUV� �������� PDNLQJ DOWRJH

WKHU ������� SHRSOH�DQG HVWLPDWLQJ WKDW IR
U

HYHU\
IRXU KDQGV HPSOR\HG LQ WKH EULVN VHDVRQ� WKHUH
DUH RQO\ WKUHH UHTXLUHG LQ WKH VODFN� ZH KDYH
������ PRUH IDPLOLHV� RU ������� SHRSOH� GHSULYHG

RI WKHLU OLYLQJ E\ WKH FDVXDOW\ RI ODERXU� VR WKDW

LI ZH DVVHUW WKDW WKHUH DUH� DW WKH OHDVW� LQFOXGLQJ
DJULFXOWXUDO ODERXUHUV� ��������� SHRSOH WKXV GH
SULYHG RI WKHLU XVXDO PHDQV RI OLYLQJ� ZH VKDOO QRW

EH YHU\ ZLGH RI WKH WUXWK�
7KH QH[W FDXVH RI WKH EULVNQHVV RU VODFNQHVV RI

GLIIHUHQW HPSOR\PHQWV LV
&� )DVKLRQ�
7KH /RQGRQ IDVKLRQDEOH VHDVRQ LV DOVR WKH SDU

OLDPHQWDU\ VHDVRQ� DQG LV WKH ૺEULVNHVWૻ IURP
DERXW WKH HQG RI )HEUXDU\ WR WKH PLGGOH RI -XO\�
7KH ZRUNPHQ PRVW DIIHFWHG E\ WKH DULVWRFUDWLF�

SRSXODU� RU JHQHUDO IDVKLRQV� DUH
7DLORUV� ODGLHV
 KDELW�PDNHUV� ERRW DQG VKRH

PDNHUV� KDWWHUV� JORYHUV� PLOOLQHUV� GUHVV�PDNHUV�
PDQWXD�PDNHUV� GUDZQ DQG VWUDZ ERQQHW�PDNHUV�
DUWLILFLDO IORZHU�PDNHUV� SOXPDVVLHUV� VWD\�PDNHUV�
VLON DQG YHOYHW ZHDYHUV� VDGGOHUV� KDUQHVV�PDNHUV�
FRDFK�EXLOGHUV� FDEPHQ� MRE�FRDFKPHQ� IDUULHUV�
OLYHU\ VWDEOH NHHSHUV� SRXOWHUHUV� SDVWU\�FRRNV� FRQ
IHFWLRQHUV� 	F�� 	F�
7KH DERYH�PHQWLRQHG FODVVHV PD\ EH WDNHQ�

DFFRUGLQJ WR WKH 2FFXSDWLRQ $EVWUDFW RI WKH ODVW
&HQVXV� DW EHWZHHQ ������� DQG �������� DQG�
DVVXPLQJ WKH VDPH UDWLR DV WR WKH GLIIHUHQFH RI

HPSOR\PHQW EHWZHHQ WKH EULVN DQG WKH VODFN
VHDVRQV RI WKH WUDGHV� RU� LQ RWKHU ZRUGV� WKDW
�� SHU FHQW� OHVV KDQGV DUH UHTXLUHG DW WKH VODFN
WKDQ DW WKH EULVN WLPH RI WKHVH WUDGHV� ZH KDYH
DQRWKHU ������� SHRSOH� ZKR� ZLWK WKHLU IDPLOLHV�
PD\ EH HVWLPDWHG DOWRJHWKHU DW VD\ �������� ZKR
DUH WKURZQ RXW RI ZRUN DW D FHUWDLQ VHDVRQ� DQG
KDYH WR VWDUYH RQ DV EHVW WKH\ FDQ IRU DW OHDVW
WKUHH PRQWKV LQ WKH \HDU�
7KH ODVW�PHQWLRQHG RI WKH FDXVHV LQGXFLQJ

EULVNQHVV RU VODFNQHVV RI HPSOR\PHQW DUH
'� &RPPHUFH DQG $FFLGHQWV�
&RPPHUFH KDV LWV SHULRGLFDO ILWV DQG VWDUWV�

7KH SXEOLVKHUV� IRU LQVWDQFH� KDYH WKHLU VHDVRQ�
JHQHUDOO\ IURP 2FWREHU WR 0DUFK� DV SHRSOH UHDG
PRUH LQ ZLQWHU WKDQ LQ VXPPHU� DQG WKLV DUUDQJH
PHQW LPPHGLDWHO\ HIIHFWV WKH SULQWHUV DQG ERRN
ELQGHUV� WKHUH LV QR FKDQJH�KRZHYHU� DV UHJDUGV WKH
QHZVSDSHUVDQG SHULRGLFDOV� $JDLQ� WKH HDUO\ LP
SRUWDWLRQ WR WKLV FRXQWU\ RI WKH QHZ IRUHLJQ IUXLWV
JLYHV DFWLYLW\ WR WKH GRFN DQG ZKDUI ODERXUHUV DQG
SRUWHUVDQG FDUPHQ� 7KXV WKHDUULYDO KHUH� JHQHUDOO\

LQ DXWXPQ� RI WKH QXW� FKHVWQXW� DQG JUDSH�UDLVLQ�
SURGXFH RI 6SDLQ� RI WKH DOPRQG FURSV LQ 3RUWXJDO�
6SDLQ� DQG %DUEDU\� WKH GDWH KDUYHVW LQ 0RURFFR�
DQG GLIIHUHQW SDUWV RI $IULFD� WKH RUDQJH JDWKHU
LQJ LQ 0DGHLUD� DQG LQ 6W� 0LFKDHO
V� 7HUFHLUD�
DQG RWKHU LVODQGV RI WKH $]RUHV� WKH ILJ KDUYHVW
IURP WKH /HYDQW� WKH SOXP KDUYHVW RI WKH VRXWK

RI )UDQFH� WKH FXUUDQW SLFNLQJ RI =DQWH� ,WKDFD�
DQG RWKHU ,RQLDQ ,VODQGV�૱DOO WKHVHHYHQWVJLYH DQ

DFWLYLW\� DV QHZ IUXLW LV DOZD\V PRVW VDOHDEOH� WR

WKH WUDGHUV LQ WKHVH VRXWKHUQ SURGXFWLRQV� DQG
PRUH VKRSPHQ� VKRS�SRUWHUV� ZKDUI ODERXUHUV� DQG
DVVLVWDQW OLJKWHUPHQ DUH UHTXLUHGFDVXDOO\ UH
TXLUHGIRU WKH WLPH�

, ZDV WROG E\ D JURFHU� ZLWK D FRXQWU\ FRQQHF
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WLRQ� DQG LQ D ODUJH ZD\ RI EXVLQHVV� WKDW IRU
WKUHH ZHHNV RU D PRQWK EHIRUH &KULVWPDV KH UH
TXLUHG WKH DLG RI IRXU IUHVK KDQGV� D VKRSPDQ�DQ
HUUDQG�ER\� DQG WZR SRUWHUV �RQH VNLOOHG LQ SDFN
LQJ�� IRU ZKRP KH KDG QRWKLQJ WR GR DIWHU &KULVW
PDV� ,I LQ WKH ZLGH VZHHSRI /RQGRQ WUDGH WKHUH
EH ���� SHUVRQV� LQFOXGLQJ WKH PDUNHW VDOHVPHQ�
WKH UHWDLO EXWFKHUV� WKH FDUULHUV� 	F�� VR FLUFXP
VWDQFHG� WKHQ ���� PHQ DUH FDVXDOO\ HPSOR\HG�
DQG IRU D YHU\ EULHI WLPH�
7KH EULHI LQFUHDVHRI WKH FDUU\LQJ EXVLQHVVJHQH�

UDOO\ DERXW &KULVWPDV� E\ URDG� ZDWHU� RU UDLOZD\�
LV VXIILFLHQWO\ LQGLFDWHG E\ WKH IRUHJRLQJ DFFRXQW�
7KH HPSOR\PHQW�DJDLQ� LQ WKH FRWWRQDQGZRROOHQ

PDQXIDFWXULQJ GLVWULFWV PD\ EH VDLG WR GHSHQG IRU
LWV EULVNQHVV RQ FRPPHUFH UDWKHU WKDQ RQ WKH
VHDVRQV�
$FFLGHQWV� RU H[WUDRUGLQDU\ VRFLDO HYHQWV� SUR

PRWH FDVXDO ODERXU DQG WKHQ GHSUHVV LW� 2IWHQ
WKH\ GHSUHVVZLWKRXW KDYLQJ SURPRWHG LW�

'XULQJ WKH GLVSOD\ RI WKH *UHDW ([KLELWLRQ�
WKHUH ZHUH VRPH WKRXVDQGV HPSOR\HG LQ WKH GLI�
IHUHQW FDSDFLWLHV RI SROLFH� SDFNLQJ� FOHDQLQJ�SRU
WHUDJH� ZDWFKLQJ� LQWHUSUHWLQJ� GRRU�NHHSLQJ DQG
PRQH\�WDNLQJ� FDE�UHJXODWLQJ� 	F�� DQG DIWHU WKH
FORVH RI WKH ([KLELWLRQ KRZ PDQ\ ZHUH UHWDLQHG"
7KXV WKH *UHDW ([KLELWLRQ IRVWHUHG FDVXDO� RU XQ
FHUWDLQ ODERXU� )RUHLJQ UHYROXWLRQV� PRUHRYHU�
DIIHFW WKH WUDGH RI (QJODQG � VSHFXODWRUV EHFRPH
WLPLG DQG ZLOO QRW HPEDUN LQ WUDGH RU LQ DQ\
SURSRVHG XQGHUWDNLQJ� WKH IRUHLJQ LPSRUW DQG
H[SRUW WUDGHV DUH SDUDO\VHG� DQG IHZHU FOHUNV
DQG IHZHU ODERXUHUV DUH HPSOR\HG� +RPH SROL
WLFDO DJLWDWLRQV� DOVR� KDYH WKH VDPH HIIHFW� DV

ZDV VHHQ LQ /RQGRQ GXULQJ WKH FRUQ�ODZ ULRWV�
DERXW �� \HDUV DJR �ZKHQ RQO\ HLJKW PHPEHUV RI

WKH +RXVH RI &RPPRQV VXSSRUWHG D FKDQJH LQ

WKRVH ODZV�� WKH 6SDILHOGV ULRWV LQ ����� WKH
DIIDLU LQ 6W� 3HWHU
V�ILHOG� 0DQFKHVWHU� LQ �����
WKH GLVWXUEDQFHV DQG H[FLWHPHQW GXULQJ WKH WULDO

RI 4XHHQ &DUROLQH� LQ ����૱�� DQG WKH ORVV RI OLIH

RQ WKH RFFDVLRQ RI KHU IXQHUDO LQ ����� WKH DJLWD
WLRQ SUHYLRXVO\ WR WKH SDVVLQJ RI WKH 5HIRUP %LOO
KDG D OLNH HIIHFW� WKH PHHWLQJ RQ .HQQLQJWRQ
&RPPRQ RQ WKH ��WK RI $SULO��LQ DO

O

WKHVH
SHULRGV� LQGHHG� HPSOR\PHQW GHFUHDVHG� /DERXU LV

DIIHFWHG DOVR E\ WKH GHDWK RI D PHPEHU RI WKH
UR\DO IDPLO\� DQG WKH KXUULHG GHPDQG IRU JHQHUDO
PRXUQLQJ� EXW LQ D YHU\ VPDOO GHJUHH WR ZKDW ZDV
RQFH WKH FDVH� $ :HVW�(QG WDLORU HPSOR\LQJ D

JUHDW QXPEHU RI KDQGV GLG QRW UHFHLYH D VLQJOH
RUGHU IRU PRXUQLQJ RQ WKH GHDWK RI 4XHHQ $GH
ODLGH� ZKLOH RQ WKH GHPLVH RI WKH 3ULQFHVV&KDUORWWH

�LQ ����� WKRXVDQGV RI RSHUDWLYH WDLORUV� WKURXJK
RXW WKH WKUHH NLQJGRPV� ZRUNHG GD\ DQG QLJKW�
DQG IRU GRXEOH ZDJHV� RQ WKH JHQHUDO PRXUQLQJ�
*OXWV LQ WKH PDUNHWV� DQ LQFUHDVH RI KHDY\ EDQN
UXSWFLHV DQG ૺSDQLFV�ૻ VXFK DV ZHUH H[SHULHQFHG

LQ WKH PRQH\ PDUNHW LQ ����૱�� DQG DJDLQ LQ

����� ZLWK WKH IDLOXUH RI EDQNV DQG PHUFKDQWV�
OLNHZLVH KDYH WKH HIIHFW RI DXJPHQWLQJ WKH PDVV

RI FDVXDO ODERXU� IRU FDSLWDOLVWV DQG HPSOR\HUV�
XQGHU VXFK FLUFXPVWDQFHV� H[SHQG DV OLWWOH DV

SRVVLEOH LQ ZDJHV RU HPSOR\PHQW XQWLO WKH VWRUP
EORZV RYHU� %DG KDUYHVWV KDYH D VOPLODU GH
SUHVVLQJ HIIHFW�

7KHUH DUH DOVR WKH FRQVHTXHQFHV RI FKDQJHV RI

WDVWH� 7KH DEDQGRQPHQW RI WKH IDVKLRQV RI JHQ
WOHPHQ
V ZHDULQJ VZRUGV� DV ZHOO DV HPEURLGHUHG
JDUPHQWV� IORZLQJ SHULZLJV� ODUJH VKRH�EXFNOHV�

DO
O

UHGXFHG DEOH DUWL]DQV WR SRYHUW\ E\ GHSULYLQJ
WKHP RI ZRUN� 6R LW ZDV� ZKHQ� WR FDUU\ RQ

WKH ZDU ZLWK )UDQFH� 0U� 3LWW LQWURGXFHG D WD[

RQ KDLU SRZGHU� +XQGUHGV RI KDLU�GUHVVHUV ZHUH
WKURZQ RXW RI HPSOR\PHQW�PDQ\ SHUVRQVDEDQGRQ
LQJ WKH IDVKLRQ RI ZHDULQJ SRZGHU UDWKHU WKDQ
SD\ WKH WD[� 7KHUH DUH QRZ FLW\ JHQWOHPHQ�ZKR
FDQ UHPHPEHU WKDW ZKHQ FOHUNV� WKH\ KDG VRPH
WLPHV WR ZDLW WZR RU WKUHH KRXUV IRU ૺWKHLU WXUQૻ

DW D EDUEHU
V VKRS RQ D 6XQGD\ PRUQLQJ� IRU WKH\
FRXOG QRW JR DEURDG XQWLO WKHLU KDLU ZDV GUHVVHG
DQG SRZGHUHG� DQG WKHLU TXHXHV WULPPHG WR WKH
GXH VWDQGDUG RI IDVKLRQ� 6R LW KDV EHHQ� PRUH
RYHU� LQ PRGHUQ WLPHV LQ WKH VXEVWLWXWLRQ RI VLON
IRU PHWDO EXWWRQV� VLON KDWV IRU VWXII� DQG LQ WKH
VXSHUVHGHQFH RI RQH PDWHULDO RI GUHVV E\ DQRWKHU�
7KHVH VHYHUDO FDXVHV� WKHQ� ZKLFK FRXOG RQO\

H[LVW LQ D FRPPXQLW\ RI JUHDW ZHDOWK DQG JUHDW
SRYHUW\ KDYH UHQGHUHG�DQG DUH FRQWLQXDOO\ UHQGHU
LQJ� WKH ODERXU PDUNHW XQFHUWDLQ DQG RYHU�VWRFNHG�

WR ZKDW H[WHQW WKH\ GR DQG KDYH GRQH WKLV�

LW LV
�

RI FRXUVH�DOPRVW LPSRVVLEOH WR VD\ SUHFLVHO\�
EXW� HYHQ ZLWK WKH VWURQJHVW GLVSRVLWLRQ WR DYRLG
H[DJJHUDWLRQ� ZH PD\ DVVHUW WKDW WKHUH DUH LQ WKLV
FRXQWU\ QR OHVV WKDQ ������� IDPLOLHV� RU �������
SHRSOH� ZKR GHSHQG RQ WKHZHDWKHU IRU WKHLU IRRG�
������� IDPLOLHV� RU ��������� SHRSOH� ZKR FDQ
REWDLQ HPSOR\PHQW RQO\ DW SDUWLFXODU VHDVRQV�
������� PRUH IDPLOLHV� RU ������� SHRSOH� ZKRVH
WUDGH GHSHQGV XSRQ WKH IDVKLRQDEOH UDWKHU WKDQ
WKH QDWXUDO VHDVRQV�DUH WKURZQ RXW RI ZRUN DW WKH
FHVVDWLRQ RI WKH EULVN WLPH RI WKHLU EXVLQHVV� DQG�
SHUKDSV� DQRWKHU ������� RI IDPLOLHV� RU �������
SHRSOH� GHSHQGHQW RQ WKH SHULRGLFDO LQFUHDVHDQG
GHFUHDVH RI FRPPHUFH�DQG FHUWDLQ VRFLDO DQG SROL
WLFDO DFFLGHQWVZKLFK WHQG WR FDXVH D JUHDWHU RU OHVV
GHPDQG IRU ODERXU� $OWRJHWKHU ZH PD\ DVVHUW�
ZLWK VDIHW\� WKDW WKHUH DUH DW WKH OHDVW �������
IDPLOLHV� RU WKUHH PLOOLRQV RI PHQ� ZRPHQ� DQG
FKLOGUHQ� ZKRVH PHDQV RI OLYLQJ� ID
U

IURP EHLQJ
FHUWDLQ DQG FRQVWDQW� DUH RI D SUHFDULRXV NLQG�
GHSHQGLQJ HLWKHU XSRQ WKH UDLQ� WKH ZLQG� WKH
VXQVKLQH� WKH FDSULFH RI IDVKLRQ� RU WKH HEELQJV
DQG IORZLQJV RI FRPPHUFH�

%XW WKHUH LV D VWLOO PRUH SRWHQW FDXVH DW ZRUN

WR LQFUHDVH WKH DPRXQW RI FDVXDO ODERXU LQ WKLV
FRXQWU\� 7KXV IDU ZH KDYH SURFHHGHG RQ WKH
DVVXPSWLRQ WKDW DW WKH EULVN VHDVRQ RI HDFK WUDGH
WKHUH LV IXOO HPSOR\PHQW IRU DOO� EXW WKLV LV IDU
IURP EHLQJ WKH FDVH LQ WKH JUHDW PDMRULW\� LI QRW
WKH ZKROH� RI WKH LQVWDQFHVDERYH FLWHG� ,Q DOPRVW

DO
O RFFXSDWLRQV WKHUH LV LQ WKLV FRXQWU\ D VXSHU

IOXLW\ RI ODERXUHUV� DQG WKLV DORQH ZRXOG WHQG WR

UHQGHU WKH HPSOR\PHQW RI D YDVW QXPEHU RI WKH
KDQGV RI D FDVXDO UDWKHU WKDQ D UHJXODU FKDUDFWHU�

,Q WKH JHQHUDOLW\ RI WUDGHV WKH FDOFXODWLRQ LV

WKDW RQH�WKLUG RI WKH KDQGV DUH IXOO\ HPSOR\HG�
RQH�WKLUG SDUWLDOO\� DQG RQH�WKLUG XQHPSOR\HG
WKURXJKRXW WKH \HDU� 7KLV� RI FRXUVH� ZRXOG

EH WKH FDVH LI WKHUH ZHUH WZLFH WRR PDQ\ ZRUN
SHRSOH� IR

U

VXSSRVHWKH QXPEHU RI ZRUN�SHRSOH LQ
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D JLYHQ WUDGH WR EH ����� DQG WKH ZRUN VXIILFLHQW
WR HPSOR\ �IXOO\� RQO\ KDOI WKH TXDQWLW\� WKHQ�
RI FRXUVH� ���� PLJKW EH RFFXSLHG WKHLU ZKROH
WLPH� ���� PRUH PLJKW KDYH ZRUN VXIILFLHQW WR
RFFXS\ WKHP KDOI WKHLU WLPH� DQG WKH UHPDLQLQJ
���� KDYH QRZRUN DW DOO� RU WKH ZKROH ���� PLJKW�
RQ WKH DYHUDJH� REWDLQ WKUHH PRQWKV
 HPSOR\PHQW
RXW RI WKH WZHOYH� DQG WKLV LV IUHTXHQWO\ WKH FDVH�
+HQFH ZH VHH WKDW D VXUSOXVDJHRI KDQGV LQ D WUDGH
WHQGV WR FKDQJH WKH HPSOR\PHQW RI WKH JUHDW
PDMRULW\ IURP D VWDWH RI FRQVWDQF\ DQG UHJXODULW\
LQWR RQH RI FDVXDOW\ DQG SUHFDULRXVQHVV�
&RQVHTXHQWO\ LW EHFRPHVRI WKH KLJKHVW LPSRUWDQFH

WKDW ZH VKRXOG HQGHDYRXU WR DVFHUWDLQ ZKDW DUH
WKH FLUFXPVWDQFHV LQGXFLQJ D VXUSOXVDJH RI KDQGV
LQ WKH VHYHUDO WUDGHV RI WKH SUHVHQW GD\� $ VXU
SOXVDJH RI KDQGV LQ D WUDGH PD\ SURFHHG IURP
WKUHH GLIIHUHQW FDXVHV�YL]��
�� 7KH DOWHUDWLRQ RI WKH KRXUV� UDWH� RU PRGH

RI ZRUNLQJ� RU HOVH WKH WHUP RI KLULQJ�
�� 7KH LQFUHDVH RI WKH KDQGV WKHPVHOYHV�
�� 7KH GHFUHDVHRI WKH ZRUN�

(DFK RI WKHVH FDXVHV LV HVVHQWLDOO\ GLVWLQFW� LQ
WKH ILUVW FDVH WKHUH LV QHLWKHU DQ LQFUHDVH LQ WKH
QXPEHU RI KDQGV QRU D GHFUHDVHLQ WKH TXDQWLW\ RI
ZRUN� DQG \HW D VXUSOXVDJH RI ODERXUHUV LV WKH
FRQVHTXHQFH�IRU LW LV VHOI�HYLGHQW WKDW LI WKHUH EH
ZRUN HQRXJK LQ D JLYHQ WUDGH WR RFFXS\ ����
PHQ DO

O

WKH \HDU URXQG� ODERXULQJ WZHOYH KRXUVSHU
GD\ IRU VL[ GD\V LQ WKH ZHHN� WKH VDPH TXDQWLW\

RI ZRUN ZLOO DIIRUG RFFXSDWLRQ WR RQO\ ���� PHQ�

RU RQH�WKLUG OHVV� ODERXULQJ EHWZHHQ ILIWHHQ DQG
VL[WHHQ KRXUV SHU GLHPIRU VHYHQGD\V LQ WKH ZHHN�
7KH VDPH UHVXOW ZRXOG� RI FRXUVH� WDNH SODFH� LI

WKH ZRUNPDQ ZHUHPDGH WR ODERXU RQH�WKLUG PRUH
TXLFNO\� DQG VR WR JHW WKURXJK RQH�WKLUG PRUHZRUN

LQ WKH VDPHWLPH �HLWKHU E\ LQFUHDVLQJ WKHLU LQWHUHVW

LQ WKHLU ZRUN� E\ WKH LQYHQWLRQ RI D QHZ WRRO�

E\ H[WUD VXSHUYLVLRQ� RU E\ WKH VXEGLYLVLRQ RI

ODERXU� 	F�� 	F��� WKH VDPH UHVXOW ZRXOG� RI FRXUVH�
HQVXH DV LI WKH\ ODERXUHG RQH�WKLUG ORQJHU KRXUV�
YL]�� RQH�WKLUG RI WKH KDQGV PXVW EH WKURZQ RXW

RI HPSOR\PHQW� 6R� DJDLQ� E\ DOWHULQJ WKH PRGH

RU IRUP RI ZRUN� DV E\ SURGXFLQJ RQ WKH ODUJH
VFDOH� LQVWHDG RI WKH VPDOO� D VPDOOHU QXPEHU RI

ODERXUHUV DUH UHTXLUHG WR H[HFXWH WKH VDPHDPRXQW

RI ZRUN� DQG WKXV �LI WKH PDUNHW IRU VXFKZRUN EH

QHFHVVDULO\ OLPLWHG� D VXUSOXVDJH RI ODERXUHUV LV

WKH UHVXOW� +HQFH ZH VHH WKDW WKH DOWHUDWLRQ RI

WKH KRXUV� UDWH� RU PRGH RI ZRUNLQJ PD\ WHQG DV

SRVLWLYHO\ WR RYHUVWRFN D FRXQWU\ ZLWK ODERXUHUV

DV LI WKH ODERXUHUV WKHPVHOYHV KDG XQGXO\ LQ
FUHDVHG�
%XW WKLV� RI FRXUVH� LV RQ WKH DVVXPSWLRQWKDW ERWK

WKH TXDQWLW\ RI ZRUN DQG WKH QXPEHU RI KDQGV
UHPDLQ WKH VDPH� 7KH QH[W RI WKH WKUHH FDXVHV�
DERYHPHQWLRQHG DV LQGXFLQJ D VXUSOXVDJH RI KDQGV�

LV WKDW ZKLFK DULVHV IURP D SRVLWLYH LQFUHDVH LQ WKH
QXPEHU RI ODERXUHUV�ZKLOH WKH TXDQWLW\ RI ZRUN UH
PDLQV WKH VDPH RU LQFUHDVHV DW D OHVV UDWH WKDQ WKH
ODERXUHUV� DQG WKH WKLUG FDXVH LV

�

ZKHUH WKH VXU
SOXVDJH RI ODERXUHUV DULVHV QRW IURP DQ\ DOWHUDWLRQ

LQ WKH QXPEHU RI KDQGV� EXW IURP D SRVLWLYH
GHFUHDVH LQ WKHTXDQWLW\ RI ZRUN�
7KHVH DUH GLVWLQFWLRQV QHFHVVDU\ WR EH ERUQH

FOHDUO\ LQ PLQG IRU WKH SURSHU XQGHUVWDQGLQJ RI WKLV
EUDQFK RI WKH VXEMHFW�
,Q WKH ILUVW FDVH ERWK WKH QXPEHU RI KDQGV

DQG WKH TXDQWLW\ RI ZRUN UHPDLQ WKH VDPH� EXW
WKH WHUP� UDWH� RU PRGH RI ZRUNLQJ LV FKDQJHG�

,Q WKH VHFRQG� KRXUV� UDWH� RU PRGH RI

ZRUNLQJ UHPDLQ WKH VDPH� DV ZHOO DV WKH TXDQWLW\

RI ZRUN� EXW WKH QXPEHU RI KDQGV LV LQFUHDVHG�
$QG LQ WKH WKLUG FDVH� QHLWKHU WKH QXPEHU RI

KDQGV QRU WKH KRXUV� UDWH� RU PRGH RI ZRUNLQJ LV

VXSSRVHG WR KDYH EHHQ DOWHUHG� EXW WKH ZRUN RQO\
WR KDYH GHFUHDVHG�
7KH VXUSOXVDJH RI KDQGV ZLOO� RI FRXUVH� EH WKH

VDPH LQ HDFK RI WKHVH FDVHV�

, ZLOO EHJLQ ZLWK WKH ILUVW� YL]�� WKDW ZKLFK LQ
GXFHV D VXUSOXVDJH RI ODERXUHUV LQ D WUDGH E\
HQDEOLQJ IHZHU KDQGV WR JHW WKURXJK WKH RUGLQDU\
DPRXQW RI ZRUN� 7KLV LV ZKDW LV FDOOHG WKH
ૺHFRQRP\ RI ODERXU�ૻ
7KHUH DUH� RI FRXUVH� RQO\ WKUHH PRGHV RI HFRQR

PL]LQJ ODERXU� RU FDXVLQJ WKH VDPH TXDQWLW\ RI

ZRUN WR EH GRQH E\ D VPDOOHU QXPEHU RI KDQGV�
�VW� %\ FDXVLQJ WKH PHQ WR ZRUN ORQJHU�
�QG� %\ FDXVLQJ WKH PHQ WR ZRUN TXLFNHU� DQG

VR JHW WKURXJK PRUH ZRUN LQ WKH VDPHWLPH�
�UG� %\ DOWHULQJ WKH PRGH RI ZRUN� RU KLULQJ�

DV LQ WKH ૺODUJH V\VWHP RI SURGXFWLRQ�ૻ ZKHUH
IHZHU KDQGV DUH UHTXLUHG� RU WKH FXVWRP RI WHP
SRUDU\ KLULQJV� ZKHUH WKH PHQ DUH UHWDLQHG RQO\

VR ORQJ DV WKHLU VHUYLFHVDUH QHHGHG�DQG GLVFKDUJHG
LPPHGLDWHO\ DIWHUZDUGV�
)LUVW� RI WKDW PRGH RI HFRQRPL]LQJODERXU ZKLFK

GHSHQGV RQ DQ LQFUHDVH RI HLWKHU WKH RUGLQDU\
KRXUV RU GD\V IRU ZRUN� 7KLV LV ZKDW LV XVXDOO\
WHUPHG RYHU�ZRUN DQG 6XQGD\ � ZRUN� ERWK RI

ZKLFK DUH ODUJHO\ FUHDWLYH RI VXUSOXV KDQGV� 7KH
KRXUV RI ODERXU LQ PHFKDQLFDO FDOOLQJV DUH XVXDOO\
WZHOYH� WZR RI WKHP GHYRWHG WR PHDOV� RU �� KRXUV
�OHVV E\ WKH SHUPLWWHG LQWHUYDOV� LQ D ZHHN� ,Q
WKH FRXUVH RI P\ LQTXLULHV IR

U

WKH &KURQLFOH� ,

PHW ZLWK VORS FDELQHW�PDNHUV�WDLORUV� DQG PLOOLQHUV
ZKR ZRUNHG VL[WHHQ KRXUV DQG PRUH GDLO\� WKHLU
WRLO EHLQJ RQO\ LQWHUUXSWHG E\ WKH QHFHVVLW\ RI

JRLQJ RXW� LI VPDOO PDVWHUV� WR SXUFKDVH PDWHULDOV�
DQG RIIHU WKH JRRGV IRU VDOH� RU� LI MRXUQH\PHQ

LQ WKH VORS WUDGH� WR REWDLQ PRUH ZRUN DQG FDUU\
ZKDW ZDV FRPSOHWHG WR WKH PDVWHU
V VKRS� 7KH\
ZRUNHG RQ 6XQGD\V DOVR� RQH WDLORU WROG PH WKDW
WKH FRDW KH ZRUNHG DW RQ WKH SUHYLRXV 6XQGD\
ZDV IRU WKH 5HY� 0U� � ZKR ૺOLWWOH WKRXJKW
LW�ૻ DQG WKHVH VORS�ZRUNHUV UDUHO\ JLYH DERYH D

IHZ PLQXWHV WR D PHDO� 7KXV WKH\ WRLO �� KRXUV
EH\RQG WKH KRXUV XVXDO LQ DQ KRQRXUDEOH WUDGH
���� KRXUV LQVWHDG RI ���� LQ WKH FRXUVH RI D ZHHN�

RU EHWZHHQ WKUHH DQG IRXU GD\V RI WKH UHJXODU
KRXUV RI ZRUN RI WKH VL[ ZRUNLQJ GD\V� ,Q RWKHU
ZRUGV� WZR VXFK PHQ ZLOO LQ OHVV WKDQ D ZHHN DF
FRPSOLVK ZRUN ZKLFK VKRXOG RFFXS\ WKUHH PHQ D

IXOO ZHHN� RU ���� PHQZLOO H[HFXWH ODERXU IDLUO\
FDOFXODWHG WR HPSOR\ ���� DW WKH OHDVW� $ SDXFLW\

RI HPSOR\PHQW LV WKXV FDXVHG DPRQJ WKH JHQHUDO
ERG\� E\ WKLV V\VWHP RI RYHU�ODERXU GHFUHDVLQJWKH
VKDUH RI ZRUN DFFUXLQJ WR WKH VHYHUDO RSHUDWLYHV�
DQG VR DGGLQJ WR VXUSOXV KDQGV�

2
I RYHU�ZRUN� DV UHJDUGV H[FHVVLYHODERXU� ERWK

LQ WKH JHQHUDO DQG IDQF\ FDELQHW WUDGH� , KHDUG
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WKH IROORZLQJ DFFRXQWV� ZKLFK GLIIHUHQW RSHUDWLYHV _
FRQFXUUHG LQ JLYLQJ� ZKLOH VRPH UHSUHVHQWHG WKH
ODERXU DV RI ORQJHU GXUDWLRQ E\ DW OHDVW DQ KRXU�
DQG VRPHE\ WZR KRXUV� D GD\� WKDQ , KDYH VWDWHG�
7KH ODERXU RI WKH PHQ ZKR GHSHQG HQWLUHO\ RQ

ૺWKH VODXJKWHU�KRXVHV� IRU WKH SXUFKDVH RI WKHLU
DUWLFOHV LV XVXDOO\ VHYHQ GD\V D ZHHN WKH \HDU _
WKURXJK� 7KDW LV

�

VHYHQ GD\VIRU 6XQGD\ ZRUN
LV DOO EXW XQLYHUVDOHDFK RI �� KRXUV� RU ��

KRXUV LQ DOO� ZKLOH WKH HVWDEOLVKHG KRXUV RI

ODERXU LQ WKH ૺKRQRXUDEOH WUDGH� DUH VL[ GD\V RI

WKH ZHHN� HDFK RI �� KRXUV� RU �� KRXUV LQ DOO�
7KXV �� SHU FHQW� LV DGGHG WR WKH H[WHQW RI WKH
SURGXFWLRQ RI ORZ�SULFHG FDELQHW�ZRUN� PHUHO\
IURP ૺRYHU�KRXUV�� EXW LQ VRPHFDVHV , KHDUG RI

�� KRXUV IRU VHYHQGD\V LQ WKH ZHHN� RU ��� KRXUV
LQ DOO�
&RQFHUQLQJ WKH KRXUV RI ODERXU LQ WKLV WUDGH� ,

KDG WKH IROORZLQJ PLQXWH SDUWLFXODUV IURP D

JDUUHW�PDVWHU ZKR ZDV D FKDLU�PDNHU�ૺ, ZRUN IURP VL[ HYHU\ PRUQLQJ WR QLQH DW

QLJKW� VRPH ZRUN WLOO WHQ� 0\ EUHDNIDVW DW HLJKW
VWRSV PH IRU WHQ PLQXWHV� , FDQ EUHDNIDVW LQ OHVV
WLPH� EXW LW
V D UHVW� P\ GLQQHU WDNHV PH VD\
WZHQW\ PLQXWHV DW WKH RXWVLGH� DQG P\ WHD� HLJKW
PLQXWHV� $OO WKH UHVW RI WKH WLPH ,
P VODYLQJ DW
P\ EHQFK� +RZ PDQ\ PLQXWHV
 UHVW LV WKDW� VLU�
7KLUW\�HLJKW� ZHOO� VD\ WKUHH�TXDUWHUV RI DQ KRXU�
DQG WKDW DOORZV D IHZ VXFNV DW D SLSH ZKHQ ,

UHVW� EXW , FDQ VPRNH DQG ZRUN WRR� , KDYH
RQO\ RQH URRP WR ZRUN DQG HDW LQ� RU , VKRXOG
ORVH PRUH WLPH� $OWRJHWKHU , ODERXU ��� KRXUV
HYHU\ GD\� DQG , PXVW ZRUN RQ 6XQGD\VDW
OHDVW �� 6XQGD\V LQ WKH \HDU� 2QH PD\ DV ZHOO
ZRUN DV VL

W IUHWWLQJ� %XW RQ 6XQGD\V , RQO\
ZRUN WLOO LW
V GXVN� RU WLOO ILYH RU VL[ LQ VXPPHU�
:KHQ LW
V GXVN , WDNH D ZDON� ,
P QRW ZHOO
GUHVVHG HQRXJK IR

U
D 6XQGD\ ZDON ZKHQ LW
V

OLJKW� DQG , FDQ
W ZHDU P\ DSURQ RQ WKDW GD\ YHU\
ZHOO WR KLGH SDWFKHV� %XW WKHUH
V HLJKW KRXUV
WKDW , UHFNRQ , WDNH XS HYHU\ ZHHN RQH ZLWK
DQRWKHU� LQ GDQFLQJ DERXW WR WKH VODXJKWHUHUV�
,
P VDWLVILHG WKDW , ZRUN YHU\ QHDUO\ ��� KRXUV

D ZHHN WKH \HDU WKURXJK� GHGXFWLQJ WKH WLPH
WDNHQ XS E\ WKH VODXJKWHUHUV� DQG EX\LQJ VWXII
VD\ HLJKW KRXUV D ZHHNLW JLYHV PRUH WKDQ ��

KRXUV D ZHHN IRU P\ ZRUN� DQG WKHUH
V KXQGUHGV
ODERXU DV KDUG DV , GR� MXVW IR

U
D FUXVW�ૻ

7KH (DVW�HQG WXUQHUV JHQHUDOO\� , ZDV LQIRUPHG�
ZKHQ LQTXLULQJ LQWR WKH VWDWH RI WKDW WUDGH�
ODERXU DW WKH ODWKH IURP VL[ R
FORFN LQ WKH PRUQLQJ
WLOO HOHYHQ DQG WZHOYH DW QLJKW� EHLQJ �� KRXUV

ZRUN SHU GD\� RU ��� KRXUV SHU ZHHN� 7KH\
DOORZ WKHPVHOYHV WZR KRXUV IRU WKHLU PHDOV� ,W

WDNHV WKHP� XSRQ DQ DYHUDJH� WZR KRXUV PRUH
HYHU\ GD\ IHWFKLQJ DQG FDUU\LQJ WKHLU ZRUN KRPH�
6RPH RI WKH (DVW�HQG PHQ ZRUN RQ 6XQGD\V� DQG
QRW D IHZ HLWKHU� VDLG P\ LQIRUPDQW� ૺ6RPHWLPHV

, KDYH ZRUNHG KDUG�ૻ VDLG RQH PDQ� ૺIURP VL[
RQH PRUQLQJ WLOO IRXU WKH QH[W� DQG VFDUFHO\ KDG
DQ\ WLPH WR WDNH P\ PHDOV LQ WKH EDUJDLQ� ,

KDYH EHHQ DOPRVW VXIIRFDWHGZLWK WKH GXVW IO\LQJ
GRZQ P\ WKURDW DIWHU ZRUNLQJ VR PDQ\ KRXUV
XSRQ VXFK KHDY\ ZRUN WRR� DQG VZHDWLQJ VR PXFK�

,W PDNHV D PDQ GULQN ZKHUH KH ZRXOG QRW��
7KLV V\VWHP RI RYHU�ZRUN H[LVWV LQ WKH ૺVORS� _

SDUW RI DOPRVW HYHU\ EXVLQHVVLQGHHG� LW LV WKH
SULQFLSDO PHDQV E\ ZKLFK WKH FKHDS WUDGH LV

PDLQWDLQHG� /HW PH FLWH IURP P\ OHWWHUV LQ WKH
&KURQLFOH VRPH PRUH RI P\ H[SHULHQFH RQ WKLV
VXEMHFW� $V UHJDUGV WKH /RQGRQ PDQWXD�PDNHUV�

, VDLG�ૺ7KH ZRUN ZRPHQ IRU JRRG VKRSV WKDW
JLYH IDLU� RU WROHUDEO\ IDLU ZDJHV� DQG H[SHFW
JRRG ZRUN� FDQ PDNH VL[ DYHUDJH�VL]HG PDQWOHV

LQ D ZHHN� ZRUNLQJ IURP WHQ WR WZHOYH KRXUV D

GD\� EXW WKH VORS�ZRUNHUV� E\ WRLOLQJ IURP WKLU
WHHQ WR VL[WHHQ KRXUV D GD\� ZLOO PDNH QLQH
VXFK VL]HG PDQWOHV LQ D ZHHN� ,Q D VHDVRQ

RI WZHOYH ZHHNV ���� ZRUNHUV IRU WKH VORS
KRXVHV DQG ZDUHKRXVHV ZRXOG DW WKLV UDWH
PDNH ������� PDQWOHV� RU ������ PRUH WKDQ
ZRUNHUV IRU WKH IDLU WUDGH� 2U� WR SXW LW LQ

DQRWKHU OLJKW� WKHVH VORS�ZRPHQ� E\ EHLQJ FRP
SHOOHG� LQ RUGHU WR OLYH� WR ZRUN VXFK RYHU�KRXUV

DV LQIOLFW ODVWLQJ LQMXU\ RQ WKH KHDOWK� VXSSODQW� E\

WKHLU RYHU�ZRUN DQG RYHU�KRXUV� WKH ODERXU RI ���
KDQGV� ZRUNLQJ WKH UHJXODU KRXUV�ૻ
7KH IROORZLQJ DUH WKH ZRUGV RI D FKDPEHU�PDV

WHU� ZRUNLQJ IRU WKH FKHDS VKRH WUDGH�૱
ૺ)URP SHRSOH EHLQJ REOLJHG WR ZRUN WZLFH WKH

KRXUV WKH\ RQFH GLG ZRUN� RU WKDW LQ UHDVRQ WKH\
RXJKW WR ZRUN� D JOXW RI KDQGV LV WKH FRQVHTXHQFH�
DQG WKH PDVWHUV DUH OHG WR PDNH UHGXFWLRQV LQ

WKH ZDJHV� 7KH\ WDNH DGYDQWDJH RI RXU SRYHUW\
DQG ORZHU WKH ZDJHV� VR DV WR XQGHUVHOO HDFK
RWKHU� DQG FRPPDQG EXVLQHVV� 0\ GDXJKWHUV
KDYH WR ZRUN ILIWHHQ KRXUV D GD\ WKDW ZH PD\
PDNH D EDUH OLYLQJ� 7KH\ VHHP WR KDYH QR

VSLULW DQG QR DQLPDWLRQ LQ WKHP� LQ IDFW� VXFK
YHU\ KDUG ZRUN WDNHV WKH \RXWK RXW RI WKHP�
7KH\ KDYH QR WLPH WR HQMR\ WKHLU \RXWK� DQG�
ZLWK DO

O

WKHLU ZRUN� WKH\ FDQ
W SUHVHQW WKH UH
VSHFWDEOH DSSHDUDQFH WKH\ RXJKW�ૻ ૺ,ૻ �LQWHU
SRVHGP\ LQIRUPDQW
V ZLIH� ૺRIWHQ IHHO D IDLQWQHVV
DQG RSSUHVVLRQ IURP P\ KDUG ZRUN� DV LI P\
EORRG GLG QRW FLUFXODWH�ૻ
7KH EHWWHU FODVV RI DUWL]DQV GHQRXQFH WKH V\VWHP

RI 6XQGD\ ZRUNLQJ DV WKH PRVW LQLTXLWRXV RI DO
O

WKH LPSRVLWLRQV� 7KH\ REMHFW WR LW� QRW RQO\ RQ

PRUDO DQG UHOLJLRXV JURXQGV� EXW HFRQRPLFDOO\
DOVR� ૺ(YHU\ ��� PHQ HPSOR\HG RQ WKH 6DE
EDWK�ૻ VD\ WKH\� ૺGHSULYH ��� LQGLYLGXDOV RI D
ZHHN
V ZRUN� (YHU\ VL[ PHQ ZKR ODERXU VHYHQ
GD\V LQ WKH ZHHN PXVW QHFHVVDULO\ WKURZ RQH
RWKHU PDQ RXW RI HPSOR\ IRU D ZKROH ZHHN� 7KH
VHYHQWK PDQ LV WKXV GHSULYHG RI KLV IDLU VKDUH RI

ZRUN E\ WKH RYHUWRLOLQJ RI WKH RWKHU VL[�� 7KLV
6XQGD\ ZRUNLQJ LV D QHFHVVDU\ FRQVHTXHQFH RI

WKH FKHDS VORS�WUDGH� 7KH ZRUNPHQ FDQQRW NHHS
WKHLU IDPLOLHV E\ WKHLU VL[ GD\V
 ODERXU� DQG WKHUH
IRUH WKH\ QRW RQO\� XQGHU WKDW V\VWHP� JHW OHVV
ZDJHV DQG GR PRUH ZRUN� EXW E\ WKHLU H[WUD
ODERXU WKURZ VR PDQ\ PRUH KDQGV RXW RI HP
SOR\PHQW�
+HUH WKHQ� LQ WKH RYHU�ZRUN RI PDQ\ RI WKH

WUDGH� ZH ILQG D YDVW FDXVH RI VXUSOXV KDQGV� DQG�
FRQVHTXHQWO\� RI FDVXDO ODERXU� DQG WKDW WKH ZRUN

LQ WKHVH WUDGHVKDV QRW SURSRUWLRQDWHO\ LQFUHDVHG LV

SURYHQ E\ WKH IDFW RI WKH H[LVWHQFH RI D VXSHUIOXLW\
RI ZRUNPHQ�
/HW XV QRZ WXUQ RXU DWWHQWLRQ WR WKH VHFRQG RI

WKH FDXVHVDERYH FLWHG� YL]�� WKHFDXVLQJ RI PHQ WR
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ZRUN TXLFNHU� DQG VR WR DFFRPSOLVK PRUH LQ WKH
VDPH WLPH� 7KHUH DUH VHYHUDO PHDQVRI DWWDLQLQJ
WKLV HQG� LW PD\ EH EURXJKW DERXW HLWKHU �D� E\
PDNLQJ WKH ZRUNPDQ
V JDLQV GHSHQG GLUHFWO\ RQ
WKH TXDQWLW\ RI ZRUN H[HFXWHG E\ KLP� DV E\ WKH
VXEVWLWXWLRQ RI SLHFH�ZRUN IRU GD\�ZRUN� �E

�

E\
WKH RPLVVLRQ RI FHUWDLQ GHWDLOV RU SDUWV QHFHVVDU\
IRU WKH SHUIHFWLRQ RI WKH ZRUN� �F

�
E\ GHFUHDVLQJ

WKH ZRUNPDQ
V SD\� DQG VR LQFUHDVLQJ WKH QHFHV
VLW\ IRU KLP WR H[HFXWH D JUHDWHU TXDQWLW\ RI ZRUN

LQ RUGHU WR REWDLQ WKH VDPH LQFRPH� �G� LQ
FUHDVLQJ WKH VXSHUYLVLRQ� DQG HQFRXUDJLQJ D VSLULW

RI HPXODWLRQ DPRQJ WKH ZRUNSHRSOH� �H
�

E\

GLYLGLQJ WKH ODERXU LQWR D QXPEHU RI VLPSOH DQG
PLQXWH SURFHVVHV�DQG VR LQFUHDVLQJ WKH H[SHUW
QHVV RI WKH ODERXUHUV� �I� E\ WKH LQYHQWLRQ RI

VRPH QHZ WRRO RU PDFKLQH IRU H[SHGLWLQJ WKH
RSHUDWLRQV RI WKH ZRUNPDQ�

, VKDOO JLYH D EULHI LOOXVWUDWLRQ RI HDFK RI WKHVH
FDXVHVVHULDWLP� VKRZLQJ KRZ WKH\ WHQG WR SURGXFH

D VXUSOXVDJH RI KDQGV LQ WKH WUDGHV WR ZKLFK WKH\
DUH VHYHUDOO\ DSSOLHG� $QG ILUVW� DV WR PDNLQJ
WKH ZRUNPDQ
V JDLQV GHSHQG GLUHFWO\ RQ WKH TXDQ
WLW\ RI ZRUN H[HFXWHG E\ KLP�
2I FRXUVH WKHUH DUH EXW WZR GLUHFW PRGHV RI SD\

LQJ IRU ODERXUHLWKHU E\ WKH GD\ RU E\ WKH SLHFH�
2YHU�ZRUN E\ GD\�ZRUN LV HIIHFWHG E\ PHDQV RI

ZKDW LV FDOOHG WKH ૺVWUDSSLQJ V\VWHPૻ �DV GH
VFULEHG LQ WKH 0RUQLQJ &KURQLFOH LQ P\ OHWWHU
XSRQ WKH FDUSHQWHUV DQG MRLQHUV�� ZKHUH D ZKROH
VKRS DUH VHW WR UDFH RYHU WKHLU ZRUN LQ VLOHQFH
RQH ZLWK DQRWKHU� HDFK VWULYLQJ WR RXWGR WKH UHVW�
IURP WKH NQRZOHGJH WKDW DQ\WKLQJ VKRUW RI H[WUD
RUGLQDU\ H[HUWLRQ ZLOO EH VXUH WR EH SXQLVKHG
ZLWK GLVPLVVDO� 2YHU�ZRUN E\ SLHFH�ZRUN� RQ WKH
RWKHU KDQG� LV DOPRVW D QHFHVVDU\FRQVHTXHQFH RI

WKDW PRGH RI SD\PHQWIRU ZKHUHPHQ DUH SDLG E\
WKH TXDQWLW\ WKH\GR� RI FRXUVH LW EHFRPHVWKHLQWHUHVW

RI D ZRUNPDQ WR GR PRUH WKDQ KH RWKHUZLVH ZRXOG�
ૺ$OPRVW DOO ZKR ZRUN E\ WKH GD\� RU IRU D

IL[HG VDODU\� WKDW LV WR VD\� WKRVH ZKR ODERXU IRU
WKH JDLQ RI RWKHUV� QRW IRU WKHLU RZQ� KDYH�ૻ LW

KDV EHHQ ZHOO UHPDUNHG� ૺQR LQWHUHVW LQ GRLQJ
PRUH WKDQ WKH VPDOOHVW TXDQWLW\ RI ZRUN WKDW ZLOO
SDVV DV D IXOILOPHQW RI WKH PHUH WHUPV RI WKHLU
HQJDJHPHQW� 2ZLQJ WR WKH LQVXIILFLHQW LQWHUHVW
ZKLFK GD\ ODERXUHUV KDYH LQ WKH UHVXOW RI WKHLU
ODERXU� WKHUH LV D QDWXUDO WHQGHQF\ LQ VXFK ODERXU

WR EH H[WUHPHO\ LQHIILFLHQWD WHQGHQF\ RQO\ WR

EH RYHUFRPH E\ YLJLODQW VXSHULQWHQGHQFH RQ WKH
SDUW RI WKH SHUVRQV ZKR DUH LQWHUHVWHG LQ WKH
UHVXOW� 7KH ૺPDVWHU
V H\H
 LV QRWRULRXVO\ WKH
RQO\ VHFXULW\ WR EH UHOLHG RQ� %XW VXSHULQWHQG
WKHP DV \RX ZLOO� GD\ ODERXUHUV DUH VR PXFK LQ

IHULRU WR WKRVH ZKR ZRUN E\ WKH SLHFH� WKDW� DV

ZDV EHIRUH VDLG� WKH ODWWHU V\VWHP LV SUDFWLVHG LQ

DO
O

LQGXVWULDO RFFXSDWLRQV ZKHUH WKH ZRUN DGPLWV

RI EHLQJ SXW RXW LQ GHILQLWH SRUWLRQV� ZLWKRXW LQ
YROYLQJ WKH QHFHVVLW\ RI WRR WURXEOHVRPH D VXUYHLO�
ODQFH WR JXDUG DJDLQVW LQIHULRULW\ �RU VFDPSLQJ�

LQ WKH H[HFXWLRQ�ૻ %XW LI WKH ODERXUHU DW SLHFH
ZRUN LV PDGH W| SURGXFH D JUHDWHU TXDQWLW\ WKDQ

DW GD\�ZRUN� DQG WKLV VROHO\ E\ FRQQHFWLQJ KLV
RZQ LQWHUHVW ZLWK WKDW RI KLV HPSOR\HU� KRZ PXFK
PRUH ODUJHO\ PXVW WKH SURGXFWLYHQHVV RI ZRUNPHQ

EH LQFUHDVHG ZKHQ ODERXULQJ ZKROO\ RQ WKHLU RZQ

DFFRXQW� $FFRUGLQJO\ LW KDV EHHQ LQYDULDEO\
IRXQG WKDW ZKHQHYHU WKH RSHUDWLYH XQLWHV LQ KLP
VHOI WKH GRXEOH IXQFWLRQ RI FDSLWDOLVW DQG ODERXUHU�

DV WKH ૺJDUUHW�PDVWHUૻ LQ WKH FDELQHW WUDGH� DQG
WKH ૺFKDPEHU�PDVWHU� LQ WKH VKRH WUDGH� PDNLQJ

XS KLV RZQ PDWHULDOV RU ZRUNLQJ RQ KLV RZQ
SURSHUW\� KLV SURGXFWLYHQHVV� VLQJOH�KDQGHG� LV

FRQVLGHUDEO\ JUHDWHU WKDQ FDQ EH DWWDLQHG HYHQ
XQGHU WKH ODUJH V\VWHP RI SURGXFWLRQ�ZKHUH DO

O

WKH
DUWV DQG DSSOLDQFHV RI ZKLFK H[WHQVLYH FDSLWDO FDQ
DYDLO LWVHOI DUH EURXJKW LQWR RSHUDWLRQ�
$V UHJDUGV WKH LQFUHDVHGSURGXFWLRQ E\ RPLWWLQJ

FHUWDLQ GHWDLOV QHFHVVDU\IRU WKH GXH SHUIHFWLRQ RI

WKH ZRUN� LW PD\ EH VDLG WKDW ૺVFDPSLQJ� DGGV

DW OHDVW ��� SHU FHQW� WR WKH SURGXFWLRQV RI WKH
FDELQHW�PDNHU
V WUDGH� , DVFHUWDLQHG� LQ WKH
FRXUVH RI P\ SUHYLRXV LQTXLULHV� VHYHUDO FDVHV

RI WKLV RYHU�ZRUN IURP VFDPSLQJ� DQG DGGXFH
WZR� $ YHU\ TXLFN KDQG� D OLWWOH PDVWHU� ZRUN
LQJ� DV KH FDOOHG LW� ૺDW D VODXJKWHULQJ SDFH�ૻ IRU

D ZDUHKRXVH� PDGH �� SODLQ ZULWLQJ�GHVNV LQ D

ZHHN RI �� KRXUV� ZKLOH D ILUVW�UDWH ZRUNPDQ�
DOVR D TXLFN KDQG� PDGH �� LQ D ZHHN RI ��

KRXUV� 7KH VFDPSLQJ KDQG VDLG KH PXVW ZRUN

DW WKH UDWH KH GLG WR PDNH ��V D ZHHN IURP D

VODXJKWHU�KRXVH� DQG VR XVHG WR VXFK VW\OH RI

ZRUN KDG KH EHFRPH� WKDW� WKRXJK D IHZ \HDUV
EDFN KH GLG :HVW�HQG ZRUN LQ WKH EHVW VW\OH� KH

FRXOG QRW QRZ PDNH HLJKWHHQ GHVNV LQ D ZHHN� LI

FRPSHOOHG WR ILQLVK WKHP LQ WKH VW\OH RI H[FHOOHQFH
GLVSOD\HG LQ WKH ZRUN RI WKH MRXUQH\PDQ HPSOR\HG
IRU WKH KRQRXUDEOH WUDGH� 3HUKDSV� KH DGGHG� KH

FRXOGQ
W PDNH WKHP LQ WKDW VW\OH DW DOO� 7KH
IUHTXHQW XVH RI URVHZRRG YHQHHUV LQ WKH IDQF\
FDELQHW� DQG WKHLU RFFDVLRQDO XVH LQ WKH JHQHUDO
FDELQHW WUDGH JLYHV� , ZDV WROG� JUHDW IDFLOLWLHV IRU
VFDPSLQJ� ,I LQ KLV KDVWH WKH VFDPSLQJ KDQG
LQMXUH WKH YHQHHU� RU LI LW KDYH EHHQ RULJLQDOO\
IDXOW\� KH WDNHV D PL[WXUH RI JXP VKHOODF DQG
ૺFRORXU� �FRORXU EHLQJ D FRPSRVLWLRQ RI 9HQHWLDQ
UHG DQG ODPS EODFN�� ZKLFK KH KDV UHDG\ E\ KLP�
UXEV LW RYHU WKH GDPDJHGSDUW� VPRRWKV LW ZLWK D

VOLJKWO\�KHDWHG LURQ� DQG VR EOHQGV LW ZLWK WKH
FRORXU RI WKH URVHZRRG WKDW WKH ZDUHKRXVHPDQ
GRHV QRW GHWHFW WKH IODZ� ,Q WKH JHQHUDO� DV FRQWUD
GLVWLQJXLVKHG IURP WKH IDQF\� FDELQHW WUDGH , IRXQG
WKH VDPHUDWLR RI ૺVFDPSLQJ�ૻ $ JRRG ZRUNPDQ

LQ WKH EHWWHU�SDLG WUDGH PDGH D IRXU�IRRW PDKRJDQ\
FKHVW RI GUDZHUV LQ ILYH GD\V� ZRUNLQJ WKH UHJXODU
KRXUV� DQG UHFHLYLQJ� DW SLHFH�ZRUN SULFH� ��V� $

VFDPSLQJ KDQG PDGH ILYH RI WKH VDPH VL]H LQ D

ZHHN� DQG KDG WLPH WR FDUU\ WKHP IRU VDOH WR WKH
ZDUHKRXVHV� ZDLW IRU WKHLU SXUFKDVH RU UHIXVDO�
DQG EX\ PDWHULDO� %XW IRU WKH QHFHVVLW\ RI GRLQJ
WKLV WKH VFDPSLQJ KDQG FRXOG KDYH PDGH VHYHQ

LQ WKH �� KRXUV RI KLV ZHHN� WKRXJK RI FRXUVH

LQ D YHU\ LQIHULRU PDQQHU� ૺ7KH\ ZRXOG KROG
WRJHWKHU IRU D WLPH�ૻ , ZDV DVVXUHG� ૺDQG WKDW
ZDV DOO� EXW WKH VODXJKWHUHU FDUHG RQO\ WR KDYH
WKHP YLHZO\ DQG FKHDS�� 7KHVH WZR FDVHV H[
FHHG WKH DYHUDJH�DQG , KDYH FLWHG WKHP WR VKRZ
ZKDW FDQ EH GRQH XQGHU WKH VFDPSLQJ V\VWHP�
:H QRZ FRPH WR WKH LQFUHDVHG UDWH RI ZRUNLQJ

LQGXFHG E\ D UHGXFWLRQ RI WKH RUGLQDU\ UDWH RI

UHPXQHUDWLRQ RI WKH ZRUNPDQ� 1RW RQO\ LV LW

WUXH WKDW RYHU�ZRUN PDNHV XQGHU�SD\� EXW WKH
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FRQYHUVH RI WKH SURSRVLWLRQ LV HTXDOO\ WUXH� WKDW
XQGHU�SD\ PDNHV RYHU�ZRUNWKDW LV WR VD\� LW LV
WUXH RI WKRVH WUDGHV ZKHUH WKH V\VWHP RI SLHFH
ZRUN RU VPDOO PDVWHUVKLS DGPLWV RI WKH RSHUDWLYH
GRLQJ WKH XWPRVW DPRXQW RI ZRUN WKDW KH LV DEOH
WR DFFRPSOLVK� IRU WKH ZRUNPDQ LQ VXFK FDVHV
VHOGRPRU QHYHU WKLQNV RI UHGXFLQJ KLV H[SHQGLWXUH
WR KLV LQFRPH� EXW UDWKHU RI LQFUHDVLQJ KLV ODERXU�
VR DV VWLOO WR EULQJ KLV LQFRPH� E\ H[WUD SURGXF
WLRQ� XS WR KLV H[SHQGLWXUH� +HQFH ZH ILQG WKDW�
DV WKH ZDJHV RI D WUDGH GHVFHQG� VR GR WKH
ODERXUHUV H[WHQG WKHLU KRXUV RI ZRUN WR WKH
XWPRVW SRVVLEOH OLPLWVWKH\ QRW RQO\ WRLO HDUOLHU
DQG ODWHU WKDQ EHIRUH� EXW WKH 6XQGD\ EHFRPHVD
ZRUN�GD\ OLNH WKH UHVW �DPRQJVWWKH ૺVZHDWHUVૻ RI
WKH WDLORULQJ WUDGH 6XQGD\ ODERXU� DV , KDYH
VKRZQ� LV DOPRVW XQLYHUVDO�� DQG ZKHQ WKH KRXUV
RI ZRUN DUH FDUULHG WR WKH H[WUHPH RI KXPDQ
LQGXVWU\� WKHQ PRUH LV VRXJKW WR EH GRQH LQ D
JLYHQ VSDFHRI WLPH� HLWKHU E\ WKH HPSOR\PHQW RI
WKH PHPEHUV RI WKHLU RZQ IDPLO\� RU DSSUHQWLFHV�
XSRQ WKH LQIHULRU SRUWLRQ RI WKH ZRUN� RU HOVH E\
ૺVFDPSLQJ LW�ૻ ૺ0\ HPSOR\HU�ૻ , ZDV WROG E\
D MRXUQH\PDQ WDLORU ZRUNLQJ IRU WKH 0HVVUV�
1LFROO� ૺUHGXFHV P\ ZDJHV RQH�WKLUG� DQG WKH FRQ
VHTXHQFH LV

�
, SXW LQ WZR VWLWFKHV ZKHUH , XVHG

WR JLYH WKUHH�ૻ ૺ, PXVW ZRUN IURP VL[ WR HLJKW�
DQG ODWHU�ૻ VDLG D SHPEURNH�WDEOH�PDNHU WR PH�
ૺWR JHW ��V� QRZ IRU P\ ODERXU� ZKHUH , XVHG WR

JHW ��V� D ZHHNWKDW
V MXVW D WKLUG� , FRXOG LQ

WKH ROG WLPHV JLYH P\ FKLOGUHQ JRRG VFKRROLQJ
DQG JRRG PHDOV� 1RZ FKLOGUHQ KDYH WR EH SXW

WR ZRUN YHU\ \RXQJ� , KDYH IRXU VRQV ZRUNLQJ
IRU PH DW SUHVHQW� 1RW RQO\� WKHUHIRUH�GRHV DQ\
VWLPXOXV WR H[WUD SURGXFWLRQ PDNH RYHU�ZRUN� DQG
RYHU�ZRUN PDNH XQGHU�SD\� EXW XQGHU�SD\� E\
EHFRPLQJ DQ DGGLWLRQDO SURYRFDWLYH WR LQFUHDVHG
LQGXVWU\� DJDLQ JLYHV ULVH LQ LWV WXUQ WR RYHU�ZRUN�
+HQFH Z

H

DUULYH DW D SODLQ XQHUULQJ ODZRYHU
ZRUN PDNHV XQGHU�SD\ DQG XQGHU�SD\ PDNHV
RYHU�ZRUN�
%XW WKH DERYH PHDQV RI LQFUHDVLQJ WKH UDWH RI

ZRUNLQJ UHIHU VROHO\ WR WKRVH FDVHV ZKHUH WKH
H[WUD ODERXU LV LQGXFHG E\ PDNLQJ LW WKH LQWHUHVW

RI WKH ZRUNPDQ VR WR GR� 7KH RWKHU PHDQV RI

H[WUD SURGXFWLRQ LV E\ VWULFWHU VXSHUYLVLRQ RI

MRXUQH\PHQ� RU WKRVH SDLG E\ WKH GD\� 7KH
VKRSV ZKHUH WKLV V\VWHP LV HQIRUFHG DUH WHUPHG
ૺVWUDSSLQJ�VKRSV�ૻ DV LQGLFDWLYH RI HVWDEOLVKPHQWV
ZKHUH DQ XQGXH TXDQWLW\ RI ZRUN LV H[SHFWHG
IURP D MRXUQH\PDQ LQ WKH FRXUVH RI WKH GD\�
6XFK VKRSV� WKRXJK QRW GLUHFWO\ PDNLQJ XVH RI

FKHDS ODERXU �IRU WKH ZDJHV SDLG LQ WKHP DUH
JHQHUDOO\ RI WKH KLJKHU UDWH�� VWLOO� E\ H[DFWLQJ
PRUH ZRUN� PD\ RI FRXUVH EH VDLG� LQ VWULFWQHVV�

WR HQFRXUDJH WKH V\VWHP QRZ EHFRPLQJ JHQHUDO�

RI OHVV SD\ DQG LQIHULRU VNLOO� 7KHVH VWUDSSLQJ
HVWDEOLVKPHQWV VRPHWLPHV JR E\ WKH QDPH RI

ૺVFDPSLQJ VKRSV�ૻ RQ DFFRXQW RI WKH WLPH
DOORZHG IRU WKH PDQXIDFWXUH RI WKH GLIIHUHQW
DUWLFOHV QRW EHLQJ VXIILFLHQW WR DGPLW RI JRRG
ZRUNPDQVKLS�
&RQFHUQLQJ WKLV ૺVWUDSSLQJૻ V\VWHP , UHFHLYHG

WKH IROORZLQJ H[WUDRUGLQDU\ DFFRXQW IURP D PDQ
DIWHU KL
V KHDY\ GD\
V ODERXU� 1HYHU LQ DO
O P\
H[SHULHQFHKDG , VHHQ VR VDG DQ LQVWDQFH RI RYHU

ZRUN� 7KH SRRU IHOORZ ZDV VR IDWLJXHG WKDW KH

FRXOG KDUGO\ UHVW LQ KLV VHDW� $V KH VSRNH KH

VLJKHG GHHSO\ DQG KHDYLO\� DQG DSSHDUHG DOPRVW
VSLULW�EURNHQ ZLWK H[FHVVLYHODERXU�

ૺ, ZRUN DW ZKDW LV FDOOHG D VWUDSSLQJ VKRS�ૻ KH

VDLG� ૺDQG KDYH ZRUNHG DW QRWKLQJ HOVH IRU WKHVH
PDQ\ \HDUV SDVW LQ /RQGRQ� , FDOO ૺVWUDSSLQJ
GRLQJ DV PXFK ZRUN DV D KXPDQ EHLQJ RU D KRUVH

_ SRVVLEO\ FDQ LQ D GD\� DQG WKDW ZLWKRXW DQ\ KDQJ

_ LQJ XSRQ WKH FROODU� EXW ZLWK WKH IRUHPDQ
VH\HV
FRQVWDQWO\ IL[HG XSRQ \RX� IURP VL[ R
FORFN LQ WKH
PRUQLQJ WR VL[ R
FORFN DW QLJKW� 7KH VKRS LQ

ZKLFK , ZRUN LV IRU DO
O

WKH ZRUOG OLNH D SULVRQ�
WKH VLOHQW V\VWHP LV DV VWULFWO\ FDUULHG RXW WKHUH DV

LQ D PRGHO JDRO� ,I D PDQ ZDV WR DVN DQ\ FRP
PRQ TXHVWLRQ RI KLV QHLJKERXU� H[FHSW LW ZDV
FRQQHFWHG ZLWK KLV WUDGH� KH ZRXOG EH GLVFKDUJHG
WKHUH DQG WKHQ� ,I D MRXUQH\PDQ PDNHV WKH OHDVW
PLVWDNH� KH LV SDFNHG RII MXVW WKH VDPH� $ PDQ
ZRUNLQJ DW VXFK SODFHV LV DOPRVW DOZD\V LQ IHDU�
IRU WKH PRVW WULIOLQJ WKLQJV KH
V WKURZQ RXW RI

ZRUN LQ DQ LQVWDQW� $QG WKHQ WKH TXDQWLW\ RI

ZRUN WKDW RQH LV IRUFHG WR JHW WKURXJK LV SRVL
WLYHO\ DZIXO� LI KH FDQ
W GR D SOHQW\ RI LW� KH

GRQ
W VWRS ORQJ ZKHUH , DP� 1R RQH ZRXOG
WKLQN LW ZDV SRVVLEOH WR JHW VR PXFK RXW RI

EORRG DQG ERQHV� 1R VODYHV ZRUN OLNH ZH GR�

$W VRPH RI WKH VWUDSSLQJ VKRSV WKH IRUHPDQ
NHHSV FRQWLQXDOO\ ZDONLQJ DERXW ZLWK KLV H\HV
RQ DOO WKH PHQ DW RQFH� $W RWKHUV WKH IRUHPDQ LV

SHUFKHG KLJK XS� VR WKDW KH FDQ KDYH WKH ZKROH RI

WKH PHQ XQGHU KLV H\H WRJHWKHU� , VXSSRVH VLQFH

, NQHZ WKH WUDGH WKDW D PDQ GRHV IRXU WLPHVWKH
WRUN WKDW KH GLG IRUPHUO\� , NQRZ D PDQ WKDW
V
GRQH IRXU SDLUV RI VDVKHV LQ D GD\� DQG RQH LV

FRQVLGHUHG WR EH D JRRG GD\
V ODERXU� :KDW
V
ZRUVH WKDQ DOO� WKH PHQ DUH HYHU\ RQH VWULYLQJ
RQH DJDLQVW WKH RWKHU� (DFK LV WU\LQJ WR JHW
WKURXJK WKH ZRUN TXLFNHU WKDQ KLV QHLJKERXUV�
)RXU RU ILYH PHQDUH VHW WKH VDPHMRE� VR WKDW WKH\
PD\ EH DO

O SLWWHG DJDLQVW RQH DQRWKHU� DQG WKHQ
DZD\ WKH\ JR HYHU\ RQH VWULYLQJ KLV KDUGHVW IRU
IHDU WKDW WKH RWKHUVVKRXOG JHW ILQLVKHG ILUVW� 7KH\
DUH DO
O WHDULQJ DORQJ IURP WKH ILUVW WKLQJ LQ WKH
PRUQLQJ WR WKH ODVW DW QLJKW� DV KDUG DV WKH\ FDQ
JR� DQG ZKHQ WKH WLPH FRPHV WR NQRFN RII WKH\
DUH UHDG\ WR GURS� , ZDV KRXUV DIWHU , JRW KRPH
ODVW QLJKW EHIRUH , FRXOG JHW D ZLQN RI VOHHS� WKH
VROHV RI P\ IHHW ZHUH RQ ILUH� DQG P\ DUPV DFKHG

WR WKDW GHJUHH WKDW , FRXOG KDUGO\ OLIW P\ KDQG WR

P\ KHDG� 2IWHQ� WRR� ZKHQ ZH JHW XS RI D PRUQ
LQJ� Z

H

DUH PRUH WLUHG WKDQ ZKHQ ZH ZHQW WR EHG�
IRU Z

H

FDQ
W VOHHSPDQ\ D QLJKW� EXW ZH PXVWQ
W

OH
W

RXU HPSOR\HUV NQRZ LW� RU HOVH WKH\
G EH FHU
WDLQ ZH FRXOGQ
W GR HQRXJK IRU WKHP� DQG ZH
G
JHW WKH VDFN� 6R� WLUHG DV ZH PD\ EH� ZH DUH
REOLJHG WR ORRN OLYHO\� VRPHKRZ RU RWKHU� DW WKH
VKRS RI D PRUQLQJ� ,I ZH
UH QRW EHVLGH RXU EHQFK
WKH YHU\ PRPHQWWKH EHOO
V GRQH ULQJLQJ� RXU WLPH
V
GRFNHGWKH\ ZRQW JLYH XV D VLQJOH PLQXWH RXW

RI WKH KRXU� ,I , ZDV ZRUNLQJ IRU D IDLU PDVWHU�

, VKRXOG GR QHDUO\ RQH�WKLUG� DQG V|PHWLPHV D KDOI�
OHVV ZRUN WKDQ , DP QRZ IRUFHG WR JHW WKURXJK�
DQG� HYHQ WR PDQDJH WKDW PXFK� , VKRXOGQ
W EH

LGOH D VHFRQG RI P\ WLPH� ,W
V TXLWH D P\VWHU\

WR P
H

KRZ WKH\ GR FRQWULYH WR JHW VR PXFK ZRUN
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RXW RI WKH PHQ� %XW WKH\ DUH YHU\ FOHYHU SHRSOH�
7KH\ NQRZ KRZ WR KDYH WKH PRVW RXW RI D PDQ�
EHWWHU WKDQ DQ\ RQH LQ WKH ZRUOG� 7KH\ DUH DO

O

SLFNHG PHQ LQ WKH VKRSUHJXODU ૺVWUDSSHUV� DQG
QR PLVWDNH� 7KH PRVW RI WKHP DUH ILYH IRRW WHQ�
DQG ILQH EURDG�VKRXOGHUHG� VWURQJ�EDFNHG IHOORZV
WRRLI WKH\ ZHUHQ
W WKH\ ZRXOGQ
W KDYH WKHP�
%OHVV \RX� WKH\ PDNH QR ZRUGV ZLWK WKH PHQ�
WKH\ VDFN WKHP LI WKH\
UH QRW VWURQJ HQRXJK WR GR

DO
O WKH\ ZDQW� DQG WKH\ FDQ SUHWW\ VRRQ WHOO� WKH

YHU\ ILUVW VKDYLQJ D PDQ VWULNHV LQ WKH VKRS� ZKDW

D FKDS LV PDGH RI
�

6RPH PHQ DUH GRQH XS DW VXFK
ZRUNTXLWH ROG PHQDQG JUD\ ZLWK VSHFWDFOHVRQ�

E\ WKH WLPH WKH\ DUH IRUW\� , KDYH VHHQ ILQH
VWURQJ PHQ� RI ��� FRPH LQ WKHUH DQG EH EHQW
GRXEOH LQ WZR RU WKUHH \HDUV� 7KH\ DUH PRVW DO

O

FRXQWU\PHQ DW WKH VWUDSSLQJ VKRSV� ,I WKH\ VHH

D JUHDW VWUDSSLQJ IHOORZ� ZKR WKH\ WKLQN KDV JRW
VRPH VWXII DERXW KLP WKDW ZLOO FRPH RXW� WKH\ ZLOO
JLYH KLP D MRE GLUHFWO\� :H DUH XVHG IRU DO

O

WKH
ZRUOG OLNH FDE RU RPQLEXV KRUVHV� 'LUHFWO\ WKH\
YH
KDG DO

O

WKH ZRUN RXW RI XV� ZH DUH WXUQHG RII�DQG

, DP VXUH� DIWHU P\ GD\
V ZRUN LV RYHU� P\ IHHO
LQJV PXVW EH YHU\ PXFK WKH VDPH DV RQH RI WKH
/RQGRQ FDE KRUVHV� $V IRU 6XQGD\� LW LV OLWHUDOO\

D GD\ RI UHVW ZLWK XV� IRU WKH JUHDWHU SDUW RI XV

OD\ D�EHG DO
O GD\� DQG HYHQ WKDW ZLOO KDUGO\ WDNH

WKH DFKHV DQG SDLQV RXW RI RXU ERQHVDQG PXVFOHV�
:KHQ ,
P GRQH DQG IOXQJ E\� RI FRXUVH , PXVW
VWDUYH�ૻ
7KH QH[W PHDQV RI LQGXFLQJ D TXLFNHU UDWH RI

ZRUNLQJ� DQG VR HFRQRPL]LQJ WKH QXPEHU RI OD

ERXUHUV� LV E\ WKH GLYLVLRQ DQG VXEGLYLVLRQ RI

ODERXU� ,Q SHUKDSV DO
O

WKH VNLOOHG ZRUN RI

/RQGRQ� RI WKH EHWWHU VRUW� WKLV LV PRUH RU OHVV
WKH FDVH� LW LV WKH FDVH LQ D PXFK VPDOOHU GHJUHH

LQ WKH FRXQWU\�
7KH QLFH VXEGLYLVLRQ PDNHV WKH RSHUDWLYHVSHU

IHFW DGHSWV LQ WKHLU UHVSHFWLYH EUDQFKHV�ZRUNLQJ

DW WKHPZLWK D JUHDWHU DQG D PRUHDVVXUHG IDFLOLW\
WKDQ LI WKHLU FDUH KDG WR EH JLYHQ WR WKH ZKROH
ZRUN� DQG LQ WKLV PDQQHU WKH ZRUN LV FRPSOHWHG

LQ OHVV WLPH� DQG FRQVHTXHQWO\ E\ IHZHU KDQGV�

,Q LOOXVWUDWLRQ RI WKH H[WUDRUGLQDU\ LQFUHDVHG
SURGXFWLYHQHVV LQGXFHG E\ WKH GLYLVLRQ RI ODERXU�

, QHHG RQO\ FLWH WKH ZHOO�NQRZQ FDVHV�
ૺ,W LV IRXQG�ૻ VD\V 0U� 0LOO� ૺWKDW WKH SURGXF

WLYH SRZHU RI ODERXU LV LQFUHDVHG E\ FDUU\LQJ WKH
VHSDUDWLRQ IXUWKHU DQG IXUWKHU� E\ EUHDNLQJ GRZQ
PRUH DQG PRUH HYHU\ SURFHVV RI LQGXVWU\ LQWR
SDUWV� VR WKDW HDFK ODERXUHU VKDOO FRQILQH KLPVHOI

WR DQ HYHQ VPDOOHU QXPEHU RI VLPSOH RSHUDWLRQV�
$QG WKXV� LQ WLPH� DULVH WKRVH UHPDUNDEOH FDVHV

RI ZKDW LV FDOOHG WKH GLYLVLRQ RI ODERXU� ZLWK
ZKLFK DO

O

UHDGHUV RQ VXEMHFWV RI WKLV QDWXUH DUH
IDPLOLDU� $GDP 6PLWK
V LOOXVWUDWLRQ IURP SLQ
PDNLQJ� WKRXJK VR ZHOO�NQRZQ� LV VR PXFK WR WKH
SRLQW� WKDW , ZLOO YHQWXUH RQFH PRUH WR WUDQVFULEH

LW� 7KH EXVLQHVV RI PDNLQJ D SLQ LV GLYLGHG LQWR
HLJKWHHQ GLVWLQFW RSHUDWLRQV� 2QH PDQ GUDZV RXW
WKH ZLUH� DQRWKHU VWUDLJKWHQV LW� D WKLUG FXWV LW� D

IRXUWK SRLQWV LW� DQG D ILIWK JULQGV LW DW WKH WRSIRU
UHFHLYLQJ WKH KHDG� WR PDNH WKH KHDG UHTXLUHV
WZR RU WKUHH GLVWLQFW RSHUDWLRQV� WR SXW LW RQ� LV D

SHFXOLDU EXVLQHVV� WR ZKLWHQ WKH SLQV LV DQRWKHU�

LW LV HYHQ D WUDGH E\ LWVHOI WR SXW WKHP LQWR WKH

SDSHU� , KDYH VHHQ D VPDOO PDQXIDFWRU\ ZKHUH
WHQ PHQ RQO\ ZHUH HPSOR\HG� DQG ZHUH VRPH RI

WKHP� FRQVHTXHQWO\� SHUIRUPHG WZR RU WKUHH GLV
WLQFW RSHUDWLRQV� %XW WKRXJK WKH\ ZHUH YHU\ SRRU�
DQG WKHUHIRUH EXW LQGLIIHUHQWO\ DFFRPPRGDWHGZLWK
WKH QHFHVVDU\PDFKLQHU\� WKH\ FRXOG� ZKHQ WKH\
H[HUWHG WKHPVHOYHV� PDNH DPRQJ WKHP DERXW
WZHOYH SRXQGV RI SLQV LQ D GD\� 7KHUH DUH LQ

D SRXQG XSZDUGV RI ���� SLQV RI D PLGGOLQJ
VL]H�
ૺ7KRVH WHQ SHUVRQV� WKHUHIRUH� FRXOG PDNH

DPRQJ WKHP XSZDUGV RI ������ SLQV LQ D GD\�
(DFK SHUVRQ� WKHUHIRUH� PDNLQJ D WHQWK SDUW RI

������ SLQV� PLJKW EH FRQVLGHUHG DV PDNLQJ ����
SLQV LQ D GD\� %XW LI WKH\ KDG DO

O ZURXJKW
VHSDUDWHO\ DQG LQGHSHQGHQWO\� DQG ZLWKRXW DQ\ RI

WKHP KDYLQJ EHHQ HGXFDWHG WR WKLV SHFXOLDU EXVL
QHVV� WKH\ FHUWDLQO\ FRXOG QRW HDFK RI WKHP KDYH
PDGH ��� SHUKDSV QRW RQH SLQ LQ D GD\�ૻ

0
� 6D\ IXUQLVKHV D VWLOO VWURQJHU H[DPSOH RI WKH

HIIHFWV RI GLYLVLRQ RI ODERXU� IURP D QRW YHU\ LP
SRUWDQW EUDQFK RI LQGXVWU\ FHUWDLQO\� WKH PDQXIDF
WXUH RI SOD\LQJ FDUGV� ૺ,W LV VDLG E\ WKRVH HQ
JDJHG LQ WKH EXVLQHVV�WKDW HDFKFDUG� WKDW LV

�
D SLHFH

RI SDVWHERDUG RI WKH VL]H RI WKH KDQG� EHIRUHEHLQJ
UHDG\ IRU VDOH� GRHV QRW XQGHUJR IHZHU WKDQ ��

RSHUDWLRQV� HYHU\ RQH RI ZKLFK PLJKW EH WKH RFFX
SDWLRQ RI D GLVWLQFW FODVV RI ZRUNPHQ� $QG

LI WKHUH DUH QRW �� FODVVHV RI ZRUN�SHRSOH LQ HDFK
FDUG PDQXIDFWRU\� LW LV EHFDXVH WKH GLYLVLRQ RI

ODERXU LV QRW FDUULHG VR IDU DV LW PLJKW EH� EHFDXVH
WKH VDPH ZRUNPDQ LV FKDUJHG ZLWK WZR� WKUHH� RU

IRXU GLVWLQFW RSHUDWLRQV� 7KH LQIOXHQFH RI WKLV
GLVWULEXWLRQ RI HPSOR\PHQW LV LPPHQVH� , KDYH
VHHQ D FDUG PDQXIDFWRU\ ZKHUH WKLUW\ ZRUNPHQ
SURGXFHG GDLO\ ������ FDUGV� EHLQJ DERYH ���
FDUGV IRU HDFK ODERXUHU� DQG LW PD\ EH SUHVXPHG
WKDW LI HDFK RI WKHVH ZRUNPHQ ZHUH REOLJHG WR

SHUIRUP DO
O

WKH RSHUDWLRQV KLPVHOI� HYHQ VXSSRVLQJ
KLP D SUDFWLVHG KDQG� KH ZRXOG QRW� SHUKDSV� FRP
SOHWH WZR FDUGV LQ D GD\� DQG WKH �� ZRUNPHQ�
LQVWHDG RI ������ FDUGV� ZRXOG PDNH RQO\ ����
2QH JUHDW SURPRWHU RI WKH GHFUHDVH RI PDQXDO

ODERXU LV WR EH IRXQG LQ WKH HFRQRP\ RI ODERXU
IURP D YHU\ GLIIHUHQW FDXVH WR DQ\ , KDYH SRLQWHG
RXW DV WHQGLQJ WR WKH LQFUHDVH RI VXUSOXV KDQGV
DQG FDVXDO ODERXU� YL]�� WR WKH XVH RI PDFKLQHU\�

,Q WKLV FRXQWU\ WKH XVH RI PDFKLQHU\ KDV
HFRQRPLVHGWKH ODERXU ERWK RI PDQ DQG KRUVH WR

D JUHDWHU H[WHQW WKDQ LV NQRZQ LQ DQ\ RWKHU
ODQG� DQG WKDW LQ QHDUO\ DO

O GHSDUWPHQWV RI FRP
PHUFH RU WUDIILF� 7KH WRWDO HVWLPDWHG PDFKLQH
SRZHU LQ WKH NLQJGRP LV ����������� RI KXPDQ
EHLQJV� DQG WKLV KDV EHHQ DO

O SURGXFHG ZLWKLQ WKH
ODVW FHQWXU\� ,Q DJULFXOWXUH� IRU H[DPSOH� WKH
WKUHVKLQJ RI WKH FRUQ ZDV WKH SHDVDQW
VZRUN RI

WKH ODWHU DXWXPQ DQG RI D JUHDW SDUW RI WKH ZLQWHU�
XQWLO WRZDUGV WKH ODWWHU SDUW RI WKH ODVW FHQWXU\�
7KH KDUYHVW ZDV KDUGO\ FRQVLGHUHG FRPSOHWHXQWLO
WKH FRUQ ZDV WKUHVKHG E\ WKH SHDVDQWV� 2Q WKH
ILUVW LQWURGXFWLRQ RI WKH WKUHVKLQJ PDFKLQHV� WKH\
ZHUH GHPROLVKHG LQ PDQ\ SODFHV E\ WKH FRXQWU\
ODERXUHUV� ZKRVH UDJH ZDV H[FLWHG WR ILQG WKDW
WKHLU ZLQWHU
V ZRUN� LQVWHDG RI EHLQJ UHJXODU� KDG
EHFRPHFDVXDO�
%XW WKH XVH RI WKHVH PDFKLQHV LV QRZ DOPRVW
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XQLYHUVDO� ,W ZRXOG� RI FRXUVH� EH WKH KHLJKW RI
DEVXUGLW\ WR VD\ WKDW WKUHVKLQJ PDFKLQHV FRXOG
SRVVLEO\ LQFUHDVH WKH QXPEHU RI WKUHVKHUV� HYHQ DV
WKH UHDSLQJ PDFKLQHV FDQQRW SRVVLEO\ LQFUHDVH
WKH QXPEHU RI UHDSHUV� WKHLU HIIHFW LV UDWKHU WR
GLVSODFH WKH JUHDWHU QXPEHU RI ODERXUHUV VR HQ
JDJHG�DQG KHQFH LQGHHG WKH ૺHFRQRP\ૻ RI WKHP�
,W LV QRW NQRZQ ZKDW QXPEHU RI PHQ ZHUH� DW
DQ\ WLPH� HPSOR\HG LQ WKUHVKLQJ FRUQ� 7KHLU
GLVSODFHPHQW ZDV JUDGXDO� DQG LQ VRPH RI WKH
PRUH UHPRWH SDUWV RI WKH SURYLQFHV� WKH IODLOV RI
WKH WKUHVKHUV PD\EH KHDUG VWLOO� EXW LI D WKUHVKLQJ
PDFKLQHIRU WKH\ DUH RI GLIIHUHQW SRZHUGR WKH
ZRUN� DV KDV EHHQ VWDWHG� RI VL[ ODERXUHUV� WKH
HFRQRPL]DWLRQRU GLVSODFHPHQWRI PDQXDO ODERXU LV
DW RQFH VKRZQ WR EH WKH HFRQRPL]DWLRQ DQG GLV
SODFHPHQW RI WKH ZKROH ODERXU �IRU D VHDVRQ�RI D
FRXQWU\ VLGH� WKXV LQFUHDVLQJ VXUSOXV KDQGV�
,Q RWKHU PDWWHUVLQ WKH XQORDGLQJ YHVVHOV E\

FUDQHV� LQ DOO EUDQFKHVRI PDQXIDFWXUHV�DQG HYHQ
LQ VXFK PLQRU PDWWHUV DV WKH JULQGLQJ RI FRIIHH
EHUULHV� DQG WKH FXWWLQJ DQG VSOLWWLQJ RI ZRRG IRU
OXFLIHU PDWFKHV� DQ LPPHQVH DPRXQW RI PDQXDO
ODERXU KDV EHHQ PLQLPL]HG� HFRQRPL]HG� RU GLV
SODFHG E\ VWHDP PDFKLQHU\� 2Q P\ LQTXLU\ LQWR
WKH FRQGLWLRQ RI WKH /RQGRQ VDZ\HUV� , IRXQG WKDW
WKH ODERXU RI ���� PHQ KDG EHHQ GLVSODFHG E\
WKH VWHDP VDZ�PLOOV RI WKH PHWURSROLV DORQH� $W
RQH RI WKH ODUJHVW EXLOGHU
V , VDZ PDFKLQHV IRU
PDNLQJ PRUWLVHV DQG WHQRQV� IRU VWLFNLQJ PRXOG
LQJV� DQG� LQGHHG� SHUIRUPLQJ DO

O

WKH RSHUDWLRQV

RI WKH FDUSHQWHURQH VXFK PDFKLQH GRLQJ WKH
ZRUN� SHUKDSV� RI D KXQGUHG PHQ� , DVNHG WKH
SUREDEOH LQIOXHQFH WKDW VXFK DQ LQVWUXPHQW ZDV
OLNHO\ WR KDYH RQ WKH PHQ ૺ5XLQ WKHP DOO�ૻ ZDV
WKH ODFRQLF UHSO\ RI WKH VXSHULQWHQGHQW RI WKH
EXVLQHVV :LWKLQ WKH ODVW \HDU FDVNV KDYH EHHQ
PDGH E\ PDFKLQHU\D IHDW WKDW WKH FRRSHUV
GHFODUHG LPSRVVLEOH� :KHHOV� DOVR� KDYH EHHQ
ODWHO\ SURGXFHG E\ VWHDP� , QHHG� KRZHYHU�

DV , KDYH VR UHFHQWO\ WRXFKHG XSRQ WKH VXE
MHFW� GR QR PRUH WKDQ FDOO DWWHQWLRQ WR WKH LQ
IRUPDWLRQ , KDYH JLYHQ �S

�

���� YRO� LL�� FRQ
FHUQLQJ WKH XVH RI PDFKLQHU\ LQ OLHX RI KXPDQ
ODERXU� ,W LV WKHUH VKRZQ WKDW LI WKH SXEOLF VWUHHW
VZHHSLQJ ZHUH HIIHFWHG�WKURXJKRXW WKH PHWURSROLV�

E\ WKH PDFKLQHV� QHDUO\ ��� RI WKH ��� PDQXDO
ODERXUHUV� QRZ VFDYDJLQJIRU WKH SDULVK FRQWUDFWRUV�
ZRXOG EH WKURZQ RXW RI ZRUN� DQG GHSULYHG RI

������� RXW RI WKHLU MRLQW HDUQLQJV� LQ WKH \HDU�

,W LV WKH IDVKLRQ RI SROLWLFDO HFRQRPLVWV WR

LQVLVW RQ WKH JHQHUDO SURSRVLWLRQ WKDW PDFKLQHU\
LQFUHDVHV WKH GHPDQG IRU ODERXU� UDWKHU WKDQ GH
FUHDVHV LW� ZKHQ WKH\ ZULWH XQJXDUGHGO\� KRZ
HYHU� WKH\ LQYDULDEO\ EHWUD\ D FRQVFLRXVQHVV WKDW
WKH EHQHILWV RI PDFKLQHU\ WR PDQXDO ODERXUHUV DUH
QRW TXLWH VR LQYDULDEOH DV WKH\ ZRXOG RWKHUZLVH
PDNH RXW� +HUH� IRU LQVWDQFH� LV D FRQIHVVLRQIURP
WKH SDPSKOHW RQ ૺWKH (PSOR\HU DQG (PSOR\HG�ૻ
SXEOLVKHG E\ WKH 0HVVUV� &KDPEHUV� JHQWOHPHQ
ZKR VXUHO\ FDQQRW EH DFFXVHG RI EHLQJ DYHUVH WR

HFRQRPLFDOGRFWULQHV� ,W LV WUXH WKH SDPSKOHW LV

LQWHQGHG WR VKRZ WKH HYLOV RI VWULNHV WR ZRUNLQJ
PHQ� EXW LW OLNHZLVH SRLQWV RXW WKH HYLOV RI PH
FKDQLFDO SRZHU WR WKH VDPH FODVVZKHQ DSSOLHG WR

FHUWDLQ RSHUDWLRQV�

ૺ6WULNHV DOVR OHDG WR WKH VXSHUVHGLQJ RI KDQG
ODERXU E\ PDFKLQHV�ૻ VD\V WKLV OLWWOH ZRUN� ૺ,Q
����� RQ WKH RFFDVLRQ RI D VWULNH DW 0DQFKHVWHU�
VHYHUDO RI WKH FDSLWDOLVWV� DIUDLG RI WKHLU EXVLQHVV
EHLQJ GULYHQ WR RWKHU FRXQWULHV� KDG UHFRXUVH WR

WKH FHOHEUDWHG PDFKLQLVWV� 0HVVUV� 6KDUS DQG
&R� RI 0DQFKHVWHU� UHTXHVWLQJ WKHP WR GLUHFW
WKH LQYHQWLYH WDOHQWV RI WKHLU SDUWQHU� 0U� 5R
EHUWV� WR WKH FRQVWUXFWLRQ RI D VHOI�DFWLQJ PXOH� LQ

RUGHU WR HPDQFLSDWHWKH WUDGH IURP JDOOLQJ VODYHU\
DQG LPSHQGLQJ UXLQ� 8QGHU DVVXUDQFHV RI WKH
PRVW OLEHUDO HQFRXUDJHPHQW LQ WKH DGRSWLRQ RI

KLV LQYHQWLRQ� 0U� 5REHUWV VXVSHQGHGKLV SURIHV
VLRQDO SXUVXLWV DV DQ HQJLQHHU� DQG VHW KLV IHUWLOH
JHQLXV WR FRQVWUXFW D VSLQQLQJ DXWRPDWRQ� ,Q WKH
FRXUVH RI D IHZ PRQWKV KH SURGXFHG D PDFKLQH�
FDOOHG WKH 6HOI�DFWLQJ 0XOH�
 ZKLFK� LQ ����� ZDV

LQ RSHUDWLRQ LQ XSZDUGV RI �� IDFWRULHV� GRLQJ
WKHZRUN RI WKH KHDG VSLQQHUV VR PXFKEHWWHUWKDQ
WKH\ FRXOG GR LW WKHPVHOYHV� DV WR OHDYH WKHP QR

FKDQFHDJDLQVW LW�

ૺ,Q KLV ZRUN RQ WKH ૺ3KLORVRSK\ RI 0DQXIDF
WXUHV� 'U� 8UH REVHUYHV RQ WKH VDPH VXEMHFW
7KH HOHJDQWDUW RI FDOLFR�SULQWLQJ� ZKLFK HPERGLHV

LQ LWV RSHUDWLRQV WKH PRVW HOHJDQW SUREOHPV RI

FKHPLVWU\� DV ZHOO DV PHFKDQLFV� KDG EHHQ IR
U

D

ORQJ SHULRG WKH VSRUW RI IRROLVK MRXUQH\PHQ� ZKR�
WXUQHG WKH OLEHUDO PHDQV RI FRPIRUW LW IXUQLVKHG
WKHP LQWR ZHDSRQV RI ZDUIDUH DJDLQVW WKHLU HP
SOR\HUV DQG WKH WUDGH LWVHOI� 7KH\ ZHUH� LQ IDFW�

E\ WKHLU GHOLULRXV FRPELQDWLRQV�SORWWLQJ WR NLOO WKH
JRRVHZKLFK ODLG WKH JROGHQ HJJV RI WKHLU LQGXVWU\�

RU WR IRUFH LW WR IO\ RII WR D IRUHLJQ ODQG� ZKHUH LW

PLJKW OLYH ZLWKRXW PROHVWDWLRQ� ,Q WKH VSLULW RI

(J\SWLDQ WDVN�PDVWHUV� WKH RSHUDWLYH SULQWHUV GLF
WDWHG WR WKH PDQXIDFWXUHUVWKH QXPEHU DQG TXDOLW\

RI WKH DSSUHQWLFHV WR EH DGPLWWHG LQWR WKH WUDGH�
WKH KRXUV RI WKHLU RZQ ODERXU� DQG WKH ZDJHV WR

EH SDLG WKHP� $W OHQJWK FDSLWDOLVWV VRXJKW GHOLYHU
DQFH IURP WKLV LQWROHUDEOH ERQGDJH LQ WKH UHVRXUFHV

RI VFLHQFH�DQG ZHUH VSHHGLO\ UHLQVWDWHG LQ WKHLU
OHJLWLPDWH GRPLQLRQ RI WKH KHDG RYHU WKH LQIHULRU
PHPEHUV� 7KH IRXU�FRORXUDQG ILYH�FRORXUPDFKLQHV�
ZKLFK QRZ UHQGHU FDOLFR�SULQWLQJ DQ XQHUULQJ DQG
H[SHGLWLRXV SURFHVV� DUH PRXQWHG LQ DO

O JUHDW
HVWDEOLVKPHQWV� ,W ZDV XQGHU WKH KLJK�SUHVVXUH

RI WKH VDPHGHVSRWLF FRQIHGHUDFLHV�WKDW VHOI�DFWLQJ
DSSDUDWXV IRU H[HFXWLQJ WKH G\HLQJ DQG ULQVLQJ
RSHUDWLRQV KDV EHHQ GHYLVHG�
ૺ7KH FURSSHUV RI WKH :HVW 5LGLQJ RI <RUNVKLUH�

DQG WKH KHFNOHUV RU IOD[�GUHVVHUV� FDQ XQIROG ૺD
WDOH RI ZR RQ WKLV VXEMHFW� 7KHLU HDUQLQJV
H[FHHGHG WKRVH RI PRVW PHFKDQLFV� EXW WKH IUH
TXHQF\ RI VWULNHV DPRQJ WKHP� DQG WKH LUUHJX
ODULWLHV LQ WKHLU KRXUV DQG WLPHV RI ZRUNLQJ�
FRPSHOOHG PDVWHUV WR VXEVWLWXWH PDFKLQHU\ IRU
WKHLU PDQXDO ODERXU� 7KHLU WUDGHV� LQ FRQVHTXHQFH�
KDYH EHHQ LQ D JUHDW PHDVXUHVXSHUVHGHG�ૻ

,W PXVW� WKHQ� EH DGPLWWHG WKDW PDFKLQHU\� LQ

VRPHFDVHV DW OHDVW� GRHV GLVSODFH PDQXDO ODERXU�
DQG VR WHQG WR SURGXFH D VXUSOXVDJH RI ODERXUHUV�
HYHQ DV RYHU�ZRUN� 6XQGD\�ZRUN� VFDPSLQJ�ZRUN�
VWUDSSLQJ�ZRUN� SLHFH�ZRUN�PLQXWHO\�GLYLGHG ZRUN�
	F�� KDYH WKH VDPHHIIHFW VR ORQJ DV WKH TXDQWLW\

RI ZRUN WR EH GRQH UHPDLQV XQDOWHUHG� 7KH H[WHQ
VLELOLW\ RI WKH PDUNHW LV WKH RQH FLUFXPVWDQFH_
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ZKLFK GHWHUPLQHV ZKHWKHU WKH HFRQRP\ RI ODERXU
SURGXFHG E\ WKHVHPHDQV LV D EOHVVLQJ RU D FXUVH
WR WKH QDWLRQ� 7R DSSO\ PHFKDQLFDO SRZHU� WKH
GLYLVLRQ RI ODERXU� WKH ODUJH V\VWHP RI SURGXFWLRQ�
RU LQGHHG DQ\ RWKHU PHDQV RI HQDEOLQJ D OHVV
QXPEHU RI ODERXUHUV WR GR WKH VDPH DPRXQW RI
ZRUN ZKHQ WKH TXDQWLW\ |I ZRUN WR EH GRQH LV
OLPLWHG LQ LWV QDWXUH� DV� IRU LQVWDQFH� WKH WKUHVKLQJ

RI FRUQ� WKH VDZLQJ RI ZRRG� 	F�� LV QHFHVVDULO\

WR PDNH HLWKHU SDXSHUV RU FULPLQDOV RI WKRVH ZKR
ZHUH SUHYLRXVO\ KRQHVW LQGHSHQGHQW PHQ� OLYLQJ E\

WKH H[HUFLVH RI WKHLU LQGXVWU\ LQ WKDW SDUWLFXODU
GLUHFWLRQ� (FRQRPL]H \RXU ODERXU RQH�KDOI� LQ

FRQQHFWLRQ ZLWK D SDUWLFXODU DUWLFOH� DQG \RX PXVW
VHOO WZLFH WKH TXDQWLW\ RI WKDW DUWLFOH RU GLVSODFH

D FHUWDLQ QXPEHU RI WKH ODERXUHUV� WKDW LV WR VD\�
VXSSRVH LW UHTXLUHV ��� PHQ WR SURGXFH ���� FRP
PRGLWLHV LQ D JLYHQ WLPH� WKHQ� LI \RX HQDEOH ���
PHQ WR SURGXFH WKHVDPHTXDQWLW\ LQ WKH VDPHWLPH�
\RX PXVW JHW ULG RI ���� FRPPRGLWLHV� RU GHSULYH

D FHUWDLQ QXPEHU RI ODERXUHUV RI WKHLU RUGLQDU\
PHDQV RI OLYLQJ� ,QGHHG� WKH SURSRVLWLRQ LV DOPRVW
VHOI�HYLGHQW� WKRXJK JHQHUDOO\ LJQRUHG E\ VRFLDO
SKLORVRSKHUV� HFRQRPL]H \RXU ODERXU DW D JUHDWHU
UDWH WKDQ \RX H[SDQG \RXU PDUNHWV� DQG \RX PXVW
QHFHVVDULO\ LQFUHDVH \RXU SDXSHUV DQG FULPLQDOV LQ

SUHFLVHO\ WKH VDPHUDWLR� ૺ7KH GLYLVLRQ RI ODERXU�ૻ
VD\V 0U� 0LOO� IROORZLQJ $GDP 6PLWK� ૺLV OLPLWHG

E\ WKH H[WHQW RI WKH PDUNHW� ,I E\ WKH VHSDUD
WLRQ RI SLQ�PDNLQJ LQWR WHQ GLVWLQFW HPSOR\PHQWV
������ SLQV FDQ EH PDGH LQ D GD\� WKLV VHSDUDWLRQ
ZLOO RQO\ EH DGYLVDEOH LI WKH QXPEHU RI DFFHVVLEOH
FRQVXPHUV LV VXFK DV WR UHTXLUH HYHU\ GD\ VRPH
WKLQJ OLNH ������ SLQV� ,I WKHUH LV D GHPDQG IRU
RQO\ ������� WKH GLYLVLRQ RI ODERXU FDQ EH DGYDQ
WDJHRXVO\ FDUULHG EXW WR WKH H[WHQW ZKLFK ZLOO
HYHU\ GD\ SURGXFH WKDW VPDOOHU QXPEHU�ૻ $JDLQ�

DV UHJDUGV WKH ODUJH V\VWHP RI SURGXFWLRQ� WKH
VDPH DXWKRULW\ VD\V� ૺWKH SRVVLELOLW\ RI VXEVWLWX
WLQJ WKH ODUJH V\VWHP RI SURGXFWLRQ IRU WKH VPDOO
GHSHQGV� RI FRXUVH� RQ WKH H[WHQW RI WKH PDUNHW�
7KH ODUJH V\VWHP FDQ RQO\ EH DGYDQWDJHRXV ZKHQ

D ODUJH DPRXQW RI EXVLQHVV LV WR EH GRQH� LW

LPSOLHV� WKHUHIRUH� HLWKHU D SRSXORXV DQG IORXULVK
LQJ FRPPXQLW\� RU D JUHDW RSHQLQJ IRU H[SRUWDWLRQ�ૻ
%XW WKHVH DUH PHUH JOLPPHULQJV RI WKH EURDG LQ
FRQWURYHUWLEOH SULQFLSOH� WKDW WKH HFRQRPL]DWLRQ RI

ODERXU DW D JUHDWHU UDWH WKDQ WKH H[SDQVLRQ RI WKH
PDUNHWV� LV QHFHVVDULO\ WKH FDXVH RI VXUSOXV ODERXU

LQ D FRQXYXQLW\�
7KH HIIHFW RI PDFKLQHU\ LQ GHSULYLQJ WKH IDPLOLHV

RI DJULFXOWXUDO ODERXUHUV RI WKHLU RUGLQDU\ VRXUFHV

RI LQFRPH LV ZHOO HVWDEOLVKHG� ૺ7KRVH FRXQWULHV�ૻ
ZULWHV 0U� 7KRUQWRQ� ૺLQ ZKLFK WKH FODVV RI DJUL
FXOWXUDO ODERXUHUV LV PRVW GHSUHVVHG� KDYH DO

O

RQH
WKLQJ LQ FRPPRQ� (DFK RI WKHP ZDV IRUPHUO\
WKH VHDW RI D IORXULVKLQJ PDQXIDFWXUH FDUULHG

RQ E\ WKH FRWWDJHUV DW WKHLU RZQ KRPHV� ZKLFK
KDV QRZ GHFD\HG RU EHHQ ZLWKGUDZQ WR RWKHU
VLWXDWLRQV� 7KXV� LQ %XFNLQJKDPVKLUH DQG %HG
IRUGVKLUH� WKH ZLYHV DQG FKLOGUHQ RI ODERXULQJ
PHQ KDG IRUPHUO\ YHU\ SURILWDEOH RFFXSDWLRQ LQ

PDNLQJ ODFH� GXULQJ WKH ODVW ZDU D WROHUDEOH ODFH
PDNHU� ZRUNLQJ HLJKW KRXUV D GD\� FRXOG HDVLO\
HDUQ ��V� RU ��V� D ZHHN� WKH SURILWV RI WKLV HP
SOR\PHQW KDYH EHHQ VLQFH VR PXFK UHGXFHG E\ WKH

XVH RI PDFKLQHU\� WKDW D SLOORZ ODFHPDNHU PXVW
QRZ ZRUN WZHOYH KRXUV GDLO\ WR HDUQ �V� �G� D

ZHHN�ૻ

7KH ODVW RI WKH FRQGLWLRQV DERYH FLWHG� DV FDXVLQJ
WKH VDPH RU D JUHDWHU DPRXQW RI ZRUN WR EH H[H
FXWHG ZLWK D OHVV TXDQWLW\ RI ODERXU� LV WKH ODUJH
V\VWHP RI SURGXFWLRQ� 0U� %DEEDJH DQG 0U� 0LOO
KDYH VR ZHOO DQG IXOO\ SRLQWHG RXW ૺWKH HFRQRP\

RI ODERXUૻ HIIHFWHG LQ WKLV PDQQHU� WKDW , FDQ
QRW GR EHWWHU WKDQ TXRWH IURP WKHP XSRQ WKLV
VXEMHFW�
ૺ(YHQ ZKHQ QR DGGLWLRQDO VXEGLYLVLRQ RI WKH

ZRUN�ૻ VD\V 0U� 0LOO� ૺZRXOG IROORZ DQ HQODUJH
PHQW RI WKH RSHUDWLRQV� WKHUH ZLOO EH JRRG HFRQRP\

LQ HQODUJLQJ WKHP WR WKH SRLQW DW ZKLFK HYHU\
SHUVRQ WR ZKRP LW LV FRQYHQLHQW WR DVVLJQ D

VSHFLDO RFFXSDWLRQ ZLOO KDYH IXOO HPSOR\PHQW LQ

WKDW RFFXSDWLRQ�ૻ 7KLV SRLQW LV ZHOO LOOXVWUDWHG

E\ 0U� %DEEDJH�ૺ,I PDFKLQHV EH NHSW ZRUNLQJ
WKURXJK WKH �� KRXUVૻ >ZKLFK LV HYLGHQWO\ WKH
RQO\ HFRQRPLFDO PRGH RI HPSOR\LQJ WKHP@� ૺLW LV

QHFHVVDU\ WKDW VRPH SHUVRQ VKDOO DWWHQG WR DGPLW
WKH ZRUNPHQ DW WKH WLPH WKH\ UHOLHYH HDFK RWKHU�
DQG ZKHWKHU WKH SRUWHU RU RWKHU VHUYDQW VR HP�
SOR\HG DGPLW RQH SHUVRQ RU WZHQW\� KLV UHVW ZLOO

EH HTXDOO\ GLVWXUEHG� ,W ZLOO DOVR EH QHFHVVDU\
RFFDVLRQDOO\ WR DGMXVW RU UHSDLU WKH PDFKLQH� DQG
WKLV FDQ EH GRQH PXFK EHWWHU E\ D ZRUNPDQ
DFFXVWRPHG WR PDFKLQH�PDNLQJ WKDQ E\ WKH SHUVRQ
ZKR XVHV LW� 1RZ� VLQFH WKH JRRG SHUIRUPDQFH
DQG WKH GXUDWLRQ RI PDFKLQHV GHSHQG� WR D YHU\
JUHDW H[WHQW� XSRQ FRUUHFWLQJ HYHU\ VKDNH RU
LPSHUIHFWLRQ LQ WKHLU SDUWV DV VRRQ DV WKH\ DSSHDU�
WKH SURPSW DWWHQWLRQ RI D ZRUNPDQ UHVLGHQW RQ

WKH VSRW ZLOO FRQVLGHUDEO\ UHGXFH WKH H[SHQGLWXUH
DULVLQJ IURP WKH ZHDU DQG WHDU RI WKH PDFKLQHU\�
%XW LQ WKH FDVH RI D VLQJOH ODFH�IUDPH� RU D VLQJOH
ORRP� WKLV ZRXOG EH WRR H[SHQVLYH D SODQ� +HUH�
WKHQ� DULVHV DQRWKHU FLUFXPVWDQFH� ZKLFK WHQGV WR

HQODUJH WKH H[WHQW RI WKH IDFWRU\� ,W RXJKW WR

FRQVLVW RI VXFK D QXPEHU RI PDFKLQHV DV VKDOO
RFFXS\ WKH ZKROH WLPH RI RQH ZRUNPDQ LQ NHHSLQJ
WKHP LQ RUGHU� ,I H[WHQGHG EH\RQG WKDW QXPEHU
WKH VDPH SULQFLSOH RI HFRQRP\ ZRXOG SRLQW RXW
WKH QHFHVVLW\ RI GRXEOLQJ RU WULSOLQJ WKH QXPEHU

RI PDFKLQHV� LQ RUGHU WR HPSOR\ WKH ZKROH WLPH

RI WZR RU WKUHH VNLOIXO ZRUNPHQ� :KHUH RQH
SRUWLRQ RI WKH ZRUNPDQ
V ODERXU FRQVLVWV LQ WKH
H[HUWLRQ RI PHUH SK\VLFDO IRUFH� DV LQ ZHDYLQJ�
DQG LQ PDQ\ VLPLODU DUWV� LW ZLOO VRRQ RFFXU WR WKH
PDQXIDFWXUHU WKDW� LI WKDW SDUW ZHUH H[HFXWHG E\ D

VWHDP�HQJLQH� WKH VDPH PDQ PLJKW� LQ WKH FDVH RI

ZHDYLQJ� DWWHQG WR WZR RU PRUH ORRPV DW RQFH�
DQG� VLQFH ZH DOUHDG\ VXSSRVH WKDW RQH RU PRUH
RSHUDWLYH HQJLQHHUV KDYH EHHQ HPSOR\HG� WKH
QXPEHU RI ORRPV PD\ EH VR DUUDQJHG WKDW WKHLU
WLPH VKDOO EH IXOO\ RFFXSLHG LQ NHHSLQJ WKH VWHDP
HQJLQH DQG WKH ORRPV LQ RUGHU�
ૺ3XUVXLQJ WKH VDPHSULQFLSOHV� WKH PDQXIDFWRU\

EHFRPHVJUDGXDOO\ VR HQODUJHG WKDW WKH H[SHQVH RI

OLJKWLQJ GXULQJ WKH QLJKW DPRXQWV WR D FRQVLGHU
DEOH VXP� DQG DV WKHUH DUH DOUHDG\ DWWDFKHG WR

WKH HVWDEOLVKPHQW SHUVRQV ZKR DUH XS DO
O QLJKW�

DQG FDQ WKHUHIRUH FRQVWDQWO\ DWWHQG WR LW� DQG
DOVR HQJLQHHUV WR PDNH DQG NHHS LQ UHSDLU DQ\

7
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PDFKLQHU\� WKH DGGLWLRQ RI DQ DSSDUDWXV IRU PDN
LQJ JDV WR OLJKW WKH IDFWRU\ OHDGV WR D QHZ H[WHQ
VLRQ� DW WKH VDPH WLPH WKDW LW FRQWULEXWHV� E\
GLPLQLVKLQJ WKH H[SHQVHRI OLJKWLQJ DQG WKH ULVN
RI DFFLGHQWV IURP ILUH� WR UHGXFH WKH FRVW RI PD
QXIDFWXULQJ�
ૺ/RQJ EHIRUH D IDFWRU\ KDV UHDFKHG WKLV H[WHQW

LW ZLOO KDYH EHHQ IRXQG QHFHVVDU\WR HVWDEOLVK DQ
DFFRXQWDQW
V GHSDUWPHQW� ZLWK FOHUNV WR SD\ WKH
ZRUNPHQ� DQG WR VHH WKDW WKH\ DUULYH DW WKHLU
VWDWHG WLPHV� DQG WKLV GHSDUWPHQW PXVW EH LQ
FRPPXQLFDWLRQ ZLWK WKH DJHQWV ZKR SXUFKDVH WKH
UDZ SURGXFH� DQG ZLWK WKRVH ZKR VHOO WKH PDQX
IDFWXUHG DUWLFOH� ,W ZLOO FRVW WKHVH FOHUNV DQG
DFFRXQWDQWV OLWWOH PRUH WLPH DQG WURXEOH WR SD\ D
ODUJH QXPEHU RI ZRUNPHQ WKDQ D VPDOO QXPEHU�
WR FKHFN WKH DFFRXQWV RI ODUJH WUDQVDFWLRQV WKDQ
RI VPDOO� ,I WKH EXVLQHVV GRXEOHG LWVHOI LW ZRXOG
SUREDEO\ EH QHFHVVDU\ WR LQFUHDVH� EXW FHUWDLQO\
QRW WR GRXEOH� WKH QXPEHU HLWKHU RI DFFRXQWDQWV
RU RI EX\LQJ DQG VHOOLQJ DJHQWV� (YHU\ LQFUHDVH
RI EXVLQHVVZRXOG HQDEOH WKHZKROH WR EHFDUULHG RQ
ZLWK D SURSRUWLRQDOO\ VPDOOHU DPRXQW RI ODERXU�
$V D JHQHUDO UXOH� WKH H[SHQVHVRI D EXVLQHVV GR
QRW LQFUHDVH E\ DQ\ PHDQV SURSRUWLRQDOO\ WR WKH
TXDQWLW\ RI EXVLQHVV� /HW XV WDNH DV DQ H[DPSOH
D VHW RI RSHUDWLRQV ZKLFK ZH DUH DFFXVWRPHG WR
VHH FDUULHG RQ E\ RQH JUHDW HVWDEOLVKPHQWWKDW RI
WKH 3RVW 2IILFH�
ૺ6XSSRVH WKDW WKH EXVLQHVV� OH

W
XV VD\ RQO\ RI

WKH /RQGRQ OHWWHU�SRVW� LQVWHDG RI EHLQJ FHQWUDOLVHG

LQ D VLQJOH FRQFHUQ� ZHUH GLYLGHG DPRQJ ILYH RU

VL[ FRPSHWLQJ FRPSDQLHV� (DFK RI WKHVH ZRXOG

EH REOLJHG WR PDLQWDLQ DOPRVW DV ODUJH DQ HVWD
EOLVKPHQW DV LV QRZ VXIILFLHQW IRU WKH ZKROH�
6LQFH HDFKPXVW DUUDQJH IRU UHFHLYLQJ DQG GHOLYHU�
LQJ OHWWHUV LQ DO

O SDUWV RI WKH WRZQ� HDFK PXVW
VHQG OHWWHU�FDUULHUV LQWR HYHU\ VWUHHW� DQG DOPRVW
HYHU\ DOOH\� DQG WKLV� WRR� DV PDQ\ WLPHV LQ WKH
GD\ DV LV QRZ GRQH E\ WKH 3RVW 2IILFH� LI WKH
VHUYLFH LV WR EH DV ZHOO SHUIRUPHG� (DFK PXVW
KDYH DQ RIILFH IR

U

UHFHLYLQJ OHWWHUV LQ HYHU\ QHLJK
ERXUKRRG� ZLWK DO

O VXEVLGLDU\ DUUDQJHPHQWV IRU
FROOHFWLQJ WKH OHWWHUV IURP WKH GLIIHUHQW RIILFHV DQG
UH�GLVWULEXWLQJ WKHP� , VD\ QRWKLQJ RI WKH PXFK
JUHDWHU QXPEHU RI VXSHULRU RIILFHUVZKR ZRXOG EH

UHTXLUHG WR FKHFN DQG FRQWURO WKH VXERUGLQDWHV�
LPSO\LQJ QRW RQO\ D JUHDWHU FRVW LQ VDODULHV IRU
VXFK UHVSRQVLEOH RIILFHUV� EXW WKH QHFHVVLW\� SHU
KDSV� RI EHLQJ VDWLVILHG LQ PDQ\ LQVWDQFHV ZLWK DQ

LQIHULRU VWDQGDUG RI TXDOLILFDWLRQ� DQG VR IDLOLQJ LQ

WKH REMHFW�ૻ
%XW WKLV UHIHUV VROHO\ WR WKH ૺODUJH V\VWHP RI

EXVLQHVV� DV DSSOLHG WR SXUSRVHV RI PDQXIDFWXUH
DQG GLVWULEXWLRQ� ,Q FRQQHFWLRQ ZLWK DJULFXO
WXUH WKHUH LV WKH VDPH VDYLQJ RI ODERXU HIIHFWHG�
ૺ7KH ODUJH IDUPHU�ૻ VD\V 0U� 0LOO� ૺKDV VRPH
DGYDQWDJH LQ WKH DUWLFOH RI EXLOGLQJV� ,W GRHV
QRW FRVW VR PXFK WR KRXVH D JUHDW QXPEHU RI

FDWWOH LQ RQH EXLOGLQJ� DV WR ORGJH WKHP HTXDOO\
ZHOO LQ VHYHUDO EXLOGLQJV� 7KHUH LV DOVR VRPH
DGYDQWDJH LQ LPSOHPHQWV� $ VPDOO IDUPHU LV

QRW VR OLNHO\ WR SRVVHVV H[SHQVLYH LQVWUXPHQWV�
%XW WKH SULQFLSDO DJULFXOWXUDO LPSOHPHQWV� HYHQ
ZKHQ RI WKH EHVW FRQVWUXFWLRQ� DUH QRW H[
SHQVLYH� ,W PD\ QRW DQVZHU WR D VPDOO IDUPHU

WR RZQ D WKUHVKLQJ PDFKLQH IRU WKH VPDOO
TXDQWLW\ RI FRUQ KH KDV WR WKUHVK � EXW WKHUH LV

QR UHDVRQ ZK\ VXFK D PDFKLQH VKRXOG QRW LQ

FYHU\ QHLJKERXUKRRG EH RZQHG LQ FRPPRQ� RU

SURYLGHG E\ VRPHSHUVRQ WR ZKRP WKH RWKHUV SD\

D FRQVLGHUDWLRQ IRU LWV XVH� 7KH ODUJH IDUPHU FDQ
PDNH VRPH VDYLQJ LQ FRVW RI FDUULDJH� 7KHUH LV

QHDUO\ DV PXFK WURXEOH LQ FDUU\LQJ D VPDOO SRUWLRQ

RI SURGXFH WR PDUNHW� DV D PXFK JUHDWHU SURGXFH�

LQ EULQJLQJ KRPH D VPDOO� DV D PXFK ODUJHU TXDQ
WLW\ RI PDQXUH� DQG DUWLFOHV RI GDLO\ FRQVXPSWLRQ�
7KHUH LV DOVR WKH JUHDWHU FKHDSQHVV RI EX\LQJ
WKLQJV LQ ODUJH TXDQWLWLHV��

$ VKRUW WLPH DJR , ZHQW LQWR %XFNLQJKDPVKLUH

WR ORRN LQWR WKH DOORWPHQW V\VWHP� $QG� LQ RQH
SDULVK RI ���� DFUHV� , IRXQG WKDW VRPH \HDUV
DJR WKHUH ZHUH VHYHQWHHQ IDUPHUV ZKR RFFXSLHG�
XSRQ WKH DYHUDJH���� DFUHV HDFK�DQG ZKR� SUHYLRXV

WR WKH LPPLJUDWLRQ RI WKH ,ULVK KDUYHVW�PHQ�FRQ
VWDQWO\ HPSOR\HG VL[ PHQ D�SLHFH� RU

�
LQ WKH DJJUH

JDWH� XSZDUGV RI ��� KDQGV� 1RZ� KRZHYHU� WKH
IDUPHUV LQ WKH VDPHSDULVK RFFXS\ WR WKH H[WHQW RI

��� DFUHV HDFK� DQG UHVSHFWLYHO\ HPSOR\ RQO\ VL[
PHQ DQG D IHZ H[WUD KDQGV DW KDUUHVW WLPH�
7KXV WKH QXPEHU RI KDQGV HPSOR\HG E\ WKLV
V\VWHP KDV EHHQ GHFUHDVHG RQH�KDOI� , OHDUQHG�
PRUHRYHU� IURP D FOHUJ\PDQ WKHUH� ZKR KDG
UHVLGHG LQ :LOWVKLUH� WKDW WKH VDPH WKLQJ ZDV
JRLQJ RQ LQ WKDW FRXQW\ DOVR � WKDW VPDOO IDUPV
ZHUH JLYLQJ ZD\ WR ODUJH IDUPV� DQG WKDW DW OHDVW
KDOI WKH ODERXUHUV KDG EHHQ GLVSODFHG� 7KH
DJULFXOWXUDO ODERXUHUV� DW WKH WLPH RI WDNLQJ WKH
ODVW FHQVXV� ZHUH ��������� LQ QXPEHU� VR WKDW�

LI WKLV V\VWHP EH JHQHUDOO\ FDUULHG RXW� WKHUH PXVW

EH ������� ODERXUHUV DQG WKHLU IDPLOLHV� RU

��������� SHRSOH� GHSULYHG RI WKHLU OLYLQJ E\ LW�

6LU -DPHV *UDKDP� LQ KLV HYLGHQFH EHIRUH WKH
&RPPLWWHH RQ &ULPLQDO &RPPLWPHQWV� KDVJLYHQ XV

VRPHFXULRXV SDUWLFXODUV DV WR WKH GHFUHDVH RI WKH
QXPEHU RI KDQGV UHTXLUHG IRU DJULFXOWXUDO SXUSRVHV�
ZKHUH WKH ODUJH V\VWHP RI SURGXFWLRQ LV SXUVXHG

LQ SODFH RI WKH VPDOO� KH KDV WROG XV KRZ PDQ\
KDQGV KH ZDV HQDEOHG WR JHW ULG RI E\ WKHVH
PHDQV� WKH SURSRUWLRQ RI ODERXU GLVSODFHG� LW ZLOO

EH VHHQ� DPRXQWHG WR DERXW �� SHU FHQW� RI WKH
ODERXULQJ SRSXODWLRQ� ,Q DQVZHU WR D TXHVWLRQ
UHODWLYH WR WKH LQFUHDVH RI SRSXODWLRQ LQ KLV GLVWULFW�

KH UHSOLHG�
ૺ, KDYH P\VHOI WDNHQ YHU\ VWURQJ PHDQV WR

SUHYHQW LW� IR
U

LW VR KDSSHQV WKDW P\ ZKROH HVWDWH
FDPH RXW RI OHDVH LQ WKH \HDU ����� DIWHU WKH
FXUUHQF\ RI D OHDVH RI IRXUWHHQ \HDUV� DQG E\

FRQVROLGDWLRQ RI IDUPV� DQG WKH GHVWUXFWLRQ |I

FRWWDJHV� , KDYH GLPLQLVKHG� XSRQ P\ RZQ SUR
SHUW\� WKHSRSXODWLRQ WR WKHH[WHQW RI IURP ��� WR

��� VRXOV�ૻ
ૺ2Q KRZ PDQ\ DFUHV"૱2Q DERXW ������

DFUHV�� >7KLV LV DW WKH UDWH RI RQH LQ HYHU\ ���
DFUHV@�
ૺ:KDW ZDV WKH ZKROH H[WHQW RI SRSXODWLRQ"

,W ZDV XQGHU ���� EHIRUH , UHGXFHG LW�
ૺ:KDW EHFDPH RI WKRVH ��� RU ��� 7KH

JUHDWHU SDUW RI WKHP� EHLQJ VPDOO WHQDQWV ZHUH�
HQDEOHG WR ILQG IDUPV RQ WKH HVWDWHV RI RWKHU SUR
SULHWRUV� ZKR SXUVXHG WKH RSSRVLWH FRXUVH RI VXE
GLYLGLQJ WKHLU HVWDWHV IRU WKH SXUSRVH RI REWDLQLQJ
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KLJKHU QRPLQDO UHQWV� RWKHUV KDYH EHFRPH GD\
ODERXUHUV� DQG DV GD\ ODERXUHUV� , KDYH UHDVRQ WR
NQRZ� WKH\ DUH PRUH WKULYLQJ WKDQ WKH\ ZHUH RQ
P\ HVWDWHDV VPDOO IDUPHUV� VXEMHFW WR D KLJK UHQW�
ZKLFK WKHLU ZDQW RI FDSLWDO VHOGRP HQDEOHG WKHP
WR SD\� WZR RU WKUHH RI WKHVH IDPLOLHV ZHQW WR
$PHULFD�
ૺ+DYH \RX DQ\ RXW RI ZRUN"1RQH HQWLUHO\

RXW RI ZRUN� VRPH RQO\ SDUWLDOO\ HPSOR\HG� EXW
VLQFH WKH GLVSHUVLRQ RI WKLV ODUJH PDVV RI SRSXOD
WLRQ� WKH VXSSO\ RI ODERXU KDV QRW PXFK H[FHHGHG
WKH GHPDQG� IRU ZKHQHYHU, UHPRYHG D IDPLO\� �
SXOOHG GRZQ WKH KRXVH�DQG WKH SDURFKLDO MHDORXV\
UHVSHFWLQJ VHWWOHPHQWV LV DQ DPSOH FKHFN RQ WKH
LQIOX[ RI VWUDQJHUV�ૻ
6LPLODU WR WKH LQIOXHQFH RI WKH ODUJH V\VWHP RI

SURGXFWLRQ LQ LWV GLVSODFHPHQW RI ODERXUHUV� DV
HQDEOLQJ D ODUJHU TXDQWLW\ RI ZRUN WR EH H[HFXWHG
E\ RQH HVWDEOLVKPHQW ZLWK D VPDOOHU QXPEHU RI
KDQGV WKDQ ZRXOG EH UHTXLUHG ZHUH WKH DPRXQW RI
ZRUN WR EH GLYLGHG LQWR D QXPEHU RI VPDOOHU HVWD
EOLVKPHQWV� VLPLODU WR WKLV PRGH RI HFRQRPL]LQJ
ODERXU� LV WKDW PRGH RI ZRUN ZKLFK� E\ DOWHULQJ
WKH SURGXFH UDWKHU WKDQ WKH PRGH RI SURGXFWLRQ�
DQG E\ VXEVWLWXWLQJ DQ DUWLFOH WKDW UHTXLUHV OHVV
ODERXU IRU RQH WKDW UHTXLUHG PRUH� JHWV ULG RI D
ODUJH TXDQWLW\ RI ODERXU� DQG� FRQVHTXHQWO\�DGGV WR
WKH VXUSOXVDJH RI ODERXUHUV� $Q LQVWDQFH RI WKLV
LV LQ WKH VXEVWLWXWLRQ RI SDVWXUDJH IRU WLOODJH�
ૺ3ORXJK OHVVDQG JUD]H PRUH�ૻVD\V 6LU -� *UDKDP�
WKH JUHDW HFRQRPLVW RI ODERXU� VLPSO\ EHFDXVH
IHZHU SHRSOH ZLOO EH UHTXLUHG WR DWWHQG WR WKH
ODQG� %XW WKLV SODQ RI JUD]LQJ LQVWHDG RI SORXJK
LQJ ZDV DGRSWHG LQ WKLV FRXQWU\ VRPH FHQWXULHV
EDFN� DQG ZLWK ZKDW HIIHFW WR WKH ODERXUHUV DQG WKH
SHRSOH DW ODUJH� WKH IROORZLQJ H[WUDFW IURP WKH
ZRUN RI 0U� 7KRUQWRQ� RQ RYHU�SRSXODWLRQ� ZLOO
VKRZ �
ૺ7KH H[WHQVLRQ RI WKH ZRROOHQ PDQXIDFWXUH

ZDV UDLVLQJ WKH SULFH RI ZRRO� DQG WKH OLWWOH
DWWHQGDQFH ZKLFK VKHHS UHTXLUH ZDV DQ DGGLWLRQDO
PRWLYH IRU FDXVLQJ VKHHS IDUPLQJ WR EH SUHIHUUHG
WR WLOODJH� $UDEOH ODQG� WKHUHIRUH� EHJDQ WR EH
FRQYHUWHG LQWR SDVWXUH� DQG WKH VHHPLQJO\�LQWHU
PLQDEOH FRUQ ILHOGV� ZKLFK� OLNH WKRVH RI *HUPDQ\
DW WKLV GD\� SUREDEO\ H[WHQGHG IRU PLOHV ZLWKRXW
KDYLQJ WKHLU HYHQ VXUIDFH EURNHQ E\ IHQFHV RU
DQ\ RWKHU YLVLEOH ERXQGDULHV� GLVDSSHDUHG� $IWHU
EHLQJ VRZQ ZLWK JUDVV WKH\ ZHUH VXUURXQGHG DQG
GLYLGHG E\ LQFORVXUHV� WR SUHYHQW WKH VKHHS IURP
VWUD\LQJ� DQG WR GR DZD\ ZLWK WKH QHFHVVLW\ RI
KDYLQJ VKHSKHUGV DOZD\V RQ WKH ZDWFK� %\ WKHVH
FKDQJHV WKH TXDQWLW\ RI ZRUN WR EH GRQH XSRQ D
IDUP ZDV H[FHHGLQJO\ GLPLQLVKHG� DQG PRVW RI WKH
VHUYDQWV� ZKRP LW KDG EHHQ XVXDO WR ERDUG DQG
ORGJH LQ WKH PDQRU DQG IDUP�KRXVHV� ZHUH GLV
PLVVHG� 7KLV ZDV QRW DOO� 7KH PDUULHG IDUP
VHUYDQWV ZHUH RXVWHG IURP WKHLU FRWWDJHV� ZKLFK
ZHUH SXOOHG GRZQ� DQG WKHLU JDUGHQV DQG ILHOGV
ZHUH DQQH[HG WR WKH DGMRLQLQJ PHDGRZV� 7KH
VPDOO IDUPHUV ZHUH WUHDWHG LQ WKH VDPHZD\� DV
WKHLU OHDVHV IHOO LQ

�

DQG ZHUHVHQW WR MRLQ WKHGDLO\
LQFUHDVLQJ FURZG RI FRPSHWLWRUVIRU ZRUN WKDW ZDV
GDLO\ LQFUHDVLQJ LQ TXDQWLW\�
ૺ(YHQ IUHHKROGHUVZHUH LQ VRPHLQVWDQFHVHMHFWHG

IURP WKHLU ODQGV� 7KLV VRFLDO UHYROXWLRQ KDG SUR

EDEO\ FRPPHQFHG HYHQ EHIRUH WKH SURVSHULW\ RI

WKH SHDVDQWU\ KDG UHDFKHG LWV FOLPD[� EXW LQ

���� LW DWWUDFWHG WKH QRWLFH RI 3DUOLDPHQW� DQG

DQ $FW ZDV SDVVHG WR UHVWUDLQ LWV SURJUHVV� IRU
DOUHDG\ LW ZDV REVHUYHG WKDW LQFORVXUHV ZHUH EH
FRPLQJ ૺPRUH IUHTXHQW� ZKHUHE\ DUDEOH ODQG�
ZKLFK FRXOG QRW EH PDQXUHG ZLWKRXW SHRSOH DQG
-DPLOLHV� ZDV WXUQHG LQWR SDVWXUH� ZKLFK ZDV
HDVLO\ ULG E\ D IHZ KHUGVPHQ � DQG WKDW
ૺWHQDQFLHVIRU \HDUV� OLYHV� DQG DW ZLOO� ZKHUHXSRQ
PRVW RI WKH \HRPDQU\ OLYHG� ZHUH WXUQHG LQWR
GHPHVQHV�� ,Q ������ $Q DFW ZDV SDVVHG
VWURQJO\ FRQGHPQLQJ WKH SUDFWLFH RI DFFXPXOD
WLQJ
 IDUPV� ZKLFK LW ZDV GHFODUHG KDG UHGXFHG

ૺD PDUYHOORXV PXOWLWXGH RI WKH SHRSOH WR SRYHUW\
DQG PLVHU\� DQG OHIW WKHP QR DOWHUQDWLYH EXW WR

VWHDO� RU WR GLH SLWLIXOO\ RI FROG DQG KXQJHU�

,Q WKLV $FW LW ZDV VWDWHG WKDW VLQJOH IDUPV PLJKW

EH IRXQG ZLWK IORFNV RI IURP ������ WR ������
VKHHS XSRQ WKHP� DQG LW ZDV RUGDLQHG WKDW QR

PDQ VKRXOG NHHS PRUH WKDQ ���� VKHHS� H[FHSW
XSRQ KLV RZQ ODQG� RU UHQW PRUH WKDQ WZR
IDUPV�
ૺ7ZR \HDUV ODWHU LW ZDV HQDFWHG WKDW WKH NLQJ

VKRXOG KDYH D PRLHW\ RI WKH SURILWV RI ODQG FRQ
YHUWHG �VXEVHTXHQWO\ WR D GDWH VSHFLILHG� IURP
WLOODJH WR SDVWXUHV� XQWLO D VXLWDEOH KRXVH ZDV
HUHFWHG� DQG WKH ODQG ZDV UHVWRUHG WR WLOODJH� ,Q

����� D ODZI ZDV PDGH ZKLFK UHTXLUHG WKDW RQ

DO
O

HVWDWHV DV ODUJH D TXDQWLW\ RI ODQG DV KDG
EHHQ NHSW LQ WLOODJH IRU IRXU \HDUV WRJHWKHU DW DQ\
WLPH VLQFH WKH DFFHVVLRQ RI +HQU\ 9,,,�� VKRXOG

EH VR FRQWLQXHG LQ WLOODJH� %XW WKHVH� DQG PDQ\
VXEVHTXHQW HQDFWPHQWV RI WKH VDPH NLQG� KDG QRW
WKH VPDOOHVW HIIHFW LQ FKHFNLQJ WKH FRQVROLGDWLRQ RI

IDUPV� :H ILQG 5RJHU $VFKDP� LQ 4XHHQ (OL]D
EHWK
V UHLJQ� ODPHQWLQJ WKH GLVSHUVLRQ RI IDPLOLHV�
WKH UXLQ RI KRXVHV� WKH EUHDNLQJ XS DQG GHVWUXF
WLRQ RI WKH QREOH \HRPDQU\� WKH KRQRXU DQG
VWUHQJWK RI (QJODQG� +DUULVRQ DOVR VSHDNV RI

WRZQV SXOOHG GRZQ IRU VKHHS�ZDONV� ૺDQG RI WKH
WHQHPHQWV WKDW KDG IDOOHQ HLWKHU GRZQ RU LQWR WKH
ORUG
V KDQGV�� RU KDG EHHQ EURXJKW DQG XQLWHG
WRJHWKHU E\ RWKHU PHQ� VR WKDW LQ VRPH RQH
PDQRU� VHYHQWHHQ� HLJKWHHQ� RU WZHQW\ KRXVHV
ZHUH VKUXQN�
6
ૺ:KHUH KDYH EHHQ D JUHDW PDQ\ KRXVHKROGHUV

DQG LQKDELWDQWV� VD\V %LVKRS /DWLPHU� ૺWKHUH LV

QRZ EXW D VKHSKHUG DQG KLV GRJ�
OO $QG LQ D

FXULRXV WUDFW� SXEOLVKHG LQ ����� E\ RQH :LOOLDP
6WDIIRUG� D KXVEDQGPDQ LV PDGH WR H[FODLP�
ૺ0DUU\� WKHVH LQFORVXUHV GR DQG XQGR XV DOO� IRU
WKH\ PDNH XV SD\ GHDUHU IRU RXU ODQG WKDW ZH
RFFXS\� DQG FDXVHWK WKDW ZH FDQ KDYH QR ODQG WR

SXW WR WLOODJH� DO
O

LV WDNHQ XS IRU SDVWXUH� HLWKHU
IRU VKHHS RU IRU JUD]LQJ RI FDWWOH� LQVRPXFK WKDW ,

KDYH NQRZQ RI ODWH D GR]HQ SORXJKV� ZLWKLQ OHVV
FRPSDVV WKDQ VL[ PLOHV DERXW PH� ODLG GRZQ
ZLWKLQ WKLV VHYHQ \HDUV� DQG ZKHUH WKUHHVFRUH
SHUVRQV RU XSZDUGV KDG WKHLU OLYLQJV� QRZ RQH
PDQ� ZLWK KLV FDWWOH� KDWK DOO� 7KRVH VKHHS LV

 /RUG %DFRQ
V+LVW� RI .LQJ +HQU\ 9,,�� :RUNV�
YRO� Y� S

�

���

� ��WK+HQU\ 9,,,� FDS����

LW � 	 � (GZ� 9,�� FDS� ��

i (GHQ
V+LVW� RI WKH 3RRU� YRO� L� S
�

����
/DWLPHU
V6HUPRQV� S

�

����
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WKH FDXVHRI DO
O

RXU PLVFKLHI� IRU WKH\ KDYH GULYHQ
KXVEDQGU\ RXW RI WKH FRXQWU\� E\ ZKLFK ZDV
LQFUHDVHG EHIRUH DOO NLQGV RI YLFWXDOV� DQG QRZ
DOWRJHWKHU VKHHS� VKHHS� VKHHS�
� :KLOH QXP
EHUV RI SHUVRQV ZHUH WKXV FRQWLQXDOO\ GULYHQ IURP
WKHLU KRPHV�DQG GHSULYHG RI WKHLU PHDQV RI OLYH
,LKRRG� ZH QHHG QRW EH DW D ORVV WR DFFRXQW IRU WKH
LQFUHDVH RI YDJUDQF\� ZLWKRXW DVFULELQJ LW WR WKH
LQFUHDVH RI SRSXODWLRQ�ૻ
$V DQ LQVWDQFH� ZLWKLQ RXU WLPH� RI WKH VDPH

PRGH RI FDXVLQJ D VXUSOXVDJH RI ODERXUHUV� DQG VR

DGGLQJ WR WKH TXDQWLW\ RI FDVXDO ODERXU LQ WKH
NLQJGRP� YL]�� E\ WKH H[WHQVLRQ RI SDVWXUDJH DQG
FRQVHTXHQW GLPLQXWLRQ RI WLOODJH� ZH PD\ FLWH WKH
ૺFOHDUDQFHV�ૻ DV WKH\ ZHUHFDOOHG� ZKLFK WRRN SODFH�
VRPH IHZ \HDUV EDFN� LQ WKH +LJKODQGV RI 6FRW
ODQG� ૺ,W LV RQO\ ZLWKLQ WKH ODVW IHZ \HDUV�ૻ VD\V
WKH DXWKRU DERYH TXRWHG� ૺWKDW WKH VWUDWKHV DQG
JOHQV RI 6XWKHUODQG KDYH EHHQ FOHDUHG RI WKHLU
LQKDELWDQWV� DQG WKDW WKH ZKROH FRXQWU\ KDV EHHQ
FRQYHUWHGLQWR RQH LPPHQVH VKHHSZDON�RYHU ZKLFK
WKH WUDYHOOHU PD\ SURFHHG IRU �� PLOHV WRJHWKHU
ZLWKRXW VHHLQJ D WUHH RU D VWRQH ZDOO� RU DQ\WKLQJ�
EXW D KHDWK GRWWHG ZLWK VKHHS DQG ODPEV � � � �

� � � 7KH H[DPSOH RI 6XWKHUODQG LV LPLWDWHG LQ WKH
QHLJKERXULQJ FRXQWLHV� 'XULQJ WKH ODVW IRXU
\HDUV VRPH KXQGUHGV RI IDPLOLHV KDYH EHHQ
ZHHGHG
 RXW RI 5RVV�VKLUH� DQG QHDUO\ ���
PRUH KDYH UHFHLYHG QRWLFH WR TXLW QH[W \HDU�
6LPLODU QRWLFH KDV EHHQ JLYHQ WR �� IDPLOLHV LQ

&URPDUW\� DQG RQO\ WKHRWKHU GD\ HLJKWHHQIDPLOLHV�
ZKR ZHUH OLYLQJ LQ SHDFH DQG FRPIRUW� LQ *OHQ
FDOYLH� LQ 5RVV�VKLUH�ZHUH H[SHOOHG IURP WKH IDUPV
RFFXSLHG IRU DJHV E\ WKHPVHOYHV DQG WKHLU IRUH
IDWKHUV� WR PDNH URRP IRU VKHHS�ૻ $QG VWLOO ZH
DUH WROG WR ૺSORXJK OHVVDQG JUD]H PRUH � �

:H QRZ FRPH WR WKH ODVW�PHQWLRQHG RI WKH FLU
FXPVWDQFHV LQGXFLQJ D VXUSOXVDJH RI ODERXUHUV�
DQG� FRQVHTXHQWO\� DXJPHQWLQJ WKH DPRXQW RI

FDVXDO ODERXU WKURXJKRXW WKH NLQJGRP� YL]�� E\

DOWHULQJ WKH PRGH RI KLULQJ WKH ODERXUHUV� $W
SDJH ��� RI WKH SUHVHQW YROXPH� , KDYH VDLG� LQ

FRQQHFWLRQ ZLWK WKLV SDUW RI WKH VXEMHFW�
ૺ)RUPHUO\ WKH PRGH RI KLULQJ IDUP�ODERXUHUV

ZDV E\ WKH \HDU� VR WKDW WKH HPSOR\HU ZDV ERXQG

WR PDLQWDLQ WKH PHQZKHQ XQHPSOR\HG� %XW QRZ
ZHHNO\ KLUHOLQJV DQG HYHQ MRXUQH\�ZRUN� RU KLULQJ

E\ WKH GD\� SUHYDLO� DQG WKH ODERXUHUV EHLQJ SDLG
PHUH VXEVLVWHQFH�PRQH\ RQO\ ZKHQ ZDQWHG DUH
QHFHVVLWDWHG WR EHFRPH HLWKHU SDXSHUV RU WKLHYHV
ZKHQ WKHLU VHUYLFHV DUH QR ORQJHU UHTXLUHG� ,W LV

�

PRUHRYHU� WKLV FKDQJH IURP \HDUO\ WR ZHHNO\ DQG
GDLO\ KLULQJV� DQG WKH FRQVHTXHQW GLVFDUGLQJ RI

PHQ ZKHQ QR ORQJHU ZDQWHG� WKDW KDV SDUWO\
FDXVHG WKH LPPHQVHPDVV RI VXUSOXV ODERXUHUV� ZKR
DUH FRQWLQXDOO\ YDJDERQGL]LQJWKURXJK WKH FRXQWU\�
EHJJLQJ RU VWHDOLQJ DV WKH\ JRPHQ IRU ZKRP
WKHUH LV EXW VRPH WZR RU WKUHH ZHHNV
 ZRUN �KDU
YHVWLQJ� KRS�SLFNLQJ� DQG WKH OLNH� WKURXJKRXW WKH
\HDU�ૻ
%ODFNVWRQH� LQ WUHDWLQJ RI WKH ODZV UHODWLQJ

WR PDVWHU DQG VHUYDQW �WKH JUHDWHU SDUW RI WKH

 3LFWRULDO�+LVWRU\ RI (QJODQG�\RO� LL� S
�

����I 5HSRUWV RI WKHૺ&RPPLVVLRQHUૻ RI WKH 7LPHV1HZVSDSHU� LQ -XQH� �����

IDUP ODERXUHUV RU IDUP VHUYDQWV� DV WKH\ ZHUH WKHQ
FDOOHG� EHLQJ LQFOXGHG XQGHU WKH ODWWHU KHDG�� WHOOV

XV DW SDJH ��� RI KLV ILUVW YROXPH
ૺ7KH ILUVW VRUW RI VHUYDQWV�DFNQRZOHGJHG E\ WKH

ODZV RI (QJODQG� DUH 0(1,$/ 6(59$17V� VR FDOOHG
IURP EHLQJ LQWHU|PRHQLD� RU GRPHVWLF� 7KH FRQWUDFW
EHWZHHQ WKHP DQG WKHLU PDVWHUV DULVHV XSRQ WKH
KLULQJ� ,I WKH KLULQJ EH JHQHUDOO\� ZLWKRXW DQ\
SDUWLFXODU WLPH OLPLWHG� WKH ODZ FRQVWUXHV LW WR EH

D KLULQJ IRU D \HDU �&R� /LW� ���� XSRQ D SULQFLSOH

RI QDWXUDO HTXLW\� WKDW WKH VHUYDQW VKDOO VHUYH�DQG
WKH PDVWHU PDLQWDLQ KLP� WKURXJKRXW DO

O

WKH UHYR
OXWLRQV RI WKH UHVSHFWLYH VHDVRQV� DV ZHOO ZKHQ
WKHUH LV ZRUN WR EH GRQH� DV ZKHQ WKHUH LV QRW�ૻ
0U� 7KRUQWRQ VD\V� ૺXQWLO UHFHQWO\ LW KDG EHHQ

FRPPRQ IRU IDUP VHUYDQWV� HYHQ ZKHQ PDUULHG
DQG OLYLQJ LQ WKHLU RZQ FRWWDJHV� WR WDNH WKHLU
PHDOV ZLWK WKHLU PDVWHU� DQG� ZKDW ZDV RI PRUH
FRQVHTXHQFH� LQ HYHU\ IDUP�KRXVH�PDQ\ XQPDUULHG
VHUYDQWV� RI ERWK VH[HV� ZHUH ORGJHG� DV ZHOO DV

ERDUGHG� 7KH ODWWHU� WKHUHIRUH� HYHQ LI LOO SDLG�
PLJKW EH WROHUDEO\ KRXVHG DQG IHG� DQG PDQ\ RI

WKHP IDUHG� QR GRXEW� PXFK EHWWHU WKDQ WKH\ FRXOG
KDYH GRQH LI WKH\ KDG EHHQ OHIW WR SURYLGH IRU
WKHPVHOYHV�ZLWK WUHEOH WKHLU DFWXDO ZDJHV�ૻ
)RUPHUO\ WKURXJKRXW WKH NLQJGRPDQG LW LV D

FXVWRP VWLOO SUHYDOHQW LQ VRPH SDUWV� PRUH HVSH
FLDOO\ LQ WKH QRUWK૱VLQJOH PHQ DQG ZRPHQ VHHN
LQJ HQJDJHPHQWV DV IDUP VHUYDQWV� FRQJUHJDWHG DW

ZKDW ZHUH FDOOHG WKH ૺ+LULQJV�� KHOG XVXDOO\ RQ

WKH WKUHH VXFFHVVLYH PDUNHW GD\V� ZKLFK ZHUH
QHDUHVW WR 0D\�GD\ DQG 0DUWLQPDV�GD\� 7KH
KLULQJ ZDV WKXV DW WZR SHULRGV RI WKH \HDU� EXW
WKH HQJDJHPHQWZDV XVXDOO\ IR

U

WKH WZHOYHPRQWK�
%\ WKH FRQFXUUHQW FRQVHQW� KRZHYHU� RI PDVWHU
DQG VHUYDQW� ZKHQ WKH KLULQJ WRRN SODFH� HLWKHU
VLGH PLJKW WHUPLQDWH LW DW WKH H[SLUDWLRQ RI WKH VL[
PRQWKV� E\ JLYLQJ GXH QRWLFH� RU D IXUWKHU KLULQJ
IRU D VHFRQG WZHOYHPRQWK FRXOG EH OHJDOO\ HIIHFWHG
ZLWKRXW WKH QHFHVVLW\ RI DJDLQ JRLQJ WR WKH KLULQJV�
7KH VHUYDQWV� HYHQ EHIRUH WKHLU WHUP RI VHUYLFH
KDG H[SLUHG� FRXOG DWWHQG D KLULQJ �JHQHUDOO\ KHOG
XQGHU WKH DXWKRULW\ RI WKH WRZQ
V FKDUWHU� DV D

PDWWHU RI ULJKW� WKH PDVWHU DQG PLVWUHVV KDYLQJ

QR DXWKRULW\ WR SUHYHQW WKHP� 7KH 0DUNHW &URVV
ZDV WKH FHQWUDO SRLQW IR

U

WKH KROGLQJ RI WKH KLULQJV�
DQG WKH PHQ DQG ZRPHQ� WKH ODWWHU XVXDOO\ WKH
PRVW QXPHURXV� VWRRG LQ URZV DURXQG WKH FURVV�
7KH WHUPV EHLQJ VHWWOHG� WKH PDVWHU RU PLVWUHVV
JDYH WKH VHUYDQW ૺD SLHFH RI PRQH\�ૻ NQRZQ DV D

ૺJRG
V SHQQ\� �WKH ૺKDQGVHO SHQQ\ૻ�� WKH RIIHU
DQG DFFHSWDQFH RI WKLV JRG
V SHQQ\ EHLQJ D OHJDO
UDWLILFDWLRQ RI WKH DJUHHPHQW� ZLWKRXW DQ\ RWKHU
VWHS� ,Q WKH ROG WLPHV VXFK HQJDJHPHQWV KDG
DOPRVW DOZD\V �DV VKRZQ LQ WKH WHUP ૺ*RGV
SHQQ\�� D FKDUDFWHU RI UHOLJLRXV REOLJDWLRQ� $W

WKH HDUOLHVW SHULRG� WKH KLULQJV ZHUH KHOG LQ WKH
FKXUFK�\DUGV� DIWHUZDUGV E\ WKH 0DUNHW &URVV�, KDYH VSRNHQ RI WKLV PDWWHU PRUH LQ WKH
SDVW WKDQ WKH SUHVHQW WHQVH� IRU WKH V\VWHP LV

JUHDWO\ FKDQJHG DV UHJDUGV WKH PDOH IDUP
VHUYDQW� WKRXJK OLWWOH DV UHJDUGV WKH IHPDOH� 1RZ
WKH PDOH IDUP�ODERXUHUV� LQVWHDG RI EHLQJ KLUHG IRU

D VSHFLILF WHUP� DUH PRUH JHQHUDOO\ KLUHG E\ ZHHN�

E\ MRE� RU E\ GD\� LQGHHG� HYHQ ૺKDOI�D�GD\
V�
ZRUN LV NQRZQ� $W RQH SHULRG LW ZDV PHUHO\ WKH
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PDUULHG FRXQWU\ ODERXUHUV� UHVLGLQJ LQ WKHLU RZQ
FRWWDJHV� ZKR ZHUH WHPSRUDULO\ HQJDJHG�EXW LW LV

QRZ WKH JHQHUDO ERG\� PDUULHG DQG XQPDUULHG� ROG
DQG \RXQJ� ZLWK D IHZ H[FHSWLRQV� )RUPHUO\ WKH
IDUPHU ZDV ERXQG WR ILQG ZRUN IRU VL[ RU WZHOYH
PRQWKV �IRU ERWK WHUPV H[LVWHG� IRU KLV KLUHG
ODERXUHUV� ,I WKH ODQG GLG QRW VXSSO\ LW� VWLOO WKH
PDQ PXVW EH PDLQWDLQHG�DQG EH SDLG KLV IXOO ZDJHV
ZKHQ GXH� %\ VXFK D SURYLVLRQ� WKH ODERXU DQG
ZDJH RI WKH KLUHG KXVEDQGPDQ ZHUH UHJXODU DQG
UDUHO\ FDVXDO� EXW WKLV DUUDQJHPHQW LV QRZ VHOGRP
HQWHUHG LQWR� DQG WKH KLUHG KXVEDQGPDQ
V ODERXU

LV FRQVHTXHQWO\JHQHUDOO\ FDVXDODQG UDUHO\ UHJXODU�
7KLV SULQFLSOH RI KLULQJ ODERXUHUV RQO\ IRU VR ORQJ

DV WKH\ DUH ZDQWHG� DV FRQWUDGLVWLQJXLVKHG IURP
WKH ૺSULQFLSOH RI QDWXUDO HTXLW\�� VSRNHQ RI E\
ODFNVWRQH� ZKLFK UHTXLUHV WKDW ૺWKH VHUYDQW VKDOO

VHUYH DQG WKH PDVWHUPDLQWDLQ KLP WKURXJKRXW DOO
WKH UHYROXWLRQV RI WKH UHVSHFWLYHVHDVRQV� DV ZHOO
ZKHQ WKHUH LV ZRUN WR EH GRQH DV ZKHQ WKHUH LV QRW�ૻ
KDV EHHQ WKH FDXVH� SHUKDSV� RI PRUH FDVXDO ODERXU
DQG PRUH ISDXSHULVP DQG FULPH� LQ WKLV FRXQWU\�
WKDQ� SHUKDSV�DQ\ RWKHU RI WKH DQWHFHGHQWVEHIRUH
PHQWLRQHG� 7KH KDUYHVW LV QRZ FROOHFWHG VROHO\

E\ FDVXDO ODERXUHUV� E\ D KRUGH RI VTXDOLG LPPL
JUDQWV� RU WKH WULEH RI QDWXUDO DQG IRUFHG YDJDERQGV
ZKR DUH FRQWLQXDOO\ EHJJLQJ RU VWHDOLQJ WKHLU ZD\
WKURXJKRXW WKH FRXQWU\� RXU KRSV DUH SLFNHG� RXU
IUXLW DQG YHJHWDEOHV JDWKHUHG E\ WKH VDPH SUH
FDULRXV EDQGVZUHWFKHV ZKR� SHUKDSV� REWDLQ
VRPH WKUHH PRQWKV
 KDUYHVW ODERXU LQ WKH FRXUVH RI
WKH \HDU� 7KH VKLSV DW RXU VHYHUDO SRUWV DUH GLV
FKDUJHG E\ WKH VDPH ૺFDVXDO KDQGV�� ZKR PD\ EH

VHHQ DW RXU GRFNV VFUDPEOLQJ OLNH KRXQGV IRU WKH
RFFDVLRQDO ELW RI EUHDG WKDW LV YRXFKVDIHG WR WKHP�
WKHUH QXPEHUV ORLWHU WKURXJKRXW WKH GD\� HYHQ RQ

WKH FKDQFH RI DQ KRXU
V HPSOR\PHQW� IRU WKH WHUP

RI KLULQJ KDV EHHQ FXW GRZQ WR WKH ILQHVW SRVVLEOH
OLPLWV� VR WKDW WKH ODERXUHU PD\ QRW EH SDLG IRU
HYHQ D VHFRQG ORQJHU WKDQ KH LV ZDQWHG� $QG
VLQFH KH JHWV RQO\ EDUH VXEVLVWHQFHPRQH\ ZKHQ
HPSOR\HG� ૺ:KDW�ૻ ZH VKRXOG DVN RXUVHOYHV�
ૺPXVW EH KLV ORW ZKHQ XQHPSOR\HG �

, QRZ FRPH WR FRQVLGHU WKH FLUFXPVWDQFHVFDXVLQJ

DQ XQGXH LQFUHDVH RI WKH ODERXUHUV LQ D FRXQWU\�
7KXV IDU ZH KDYH SURFHHGHG RQ WKH DVVXPSWLRQ
WKDW ERWK WKH TXDQWLW\ RI ZRUN WR EH GRQH DQG WKH
QXPEHU RI KDQGV WR GR LW UHPDLQHGVWDWLRQDU\� DQG
ZH KDYH VHHQ WKDW E\ WKH PHUH DOWHUDWLRQ RI WKH
WLPH� UDWH� DQG PRGH RI ZRUNLQJ� D YDVW DPRXQW RI

VXUSOXV� DQG� FRQVHTXHQWO\� FDVXDO ODERXU PD\ EH

LQGXFHG LQ D FRPPXQLW\� :H KDYH QRZ WR DVFHU�
WDLQ KRZ� VWLOO DVVXPLQJ WKH TXDQWLW\ RI ZRUN WR

UHPDLQ XQDOWHUHG� WKH VDPH HIIHFWPD\ EH EURXJKW
DERXW E\ DQ XQGXH LQFUHDVH RI WKH QXPEHU RI

ODERXUHUV�
7KHUH DUH PDQ\ PHDQV E\ ZKLFK WKH QXPEHU

RI ODERXUHUV PD\ EH LQFUHDVHG EHVLGHV WKDW RI D

SRVLWLYH LQFUHDVH RI WKH SHRSOH� 7KHVH DUH

�� %\ WKH XQGXH LQFUHDVH RI DSSUHQWLFHV�

�� %\ GUDIWLQJ LQWR WKH UDQNV RI ODERXU WKRVH
ZKR VKRXOG EH RWKHUZLVH HQJDJHG� DV ZRPHQ DQG
FKLOGUHQ�

�� %\ WKH LPSRUWDWLRQ RI ODERXUHUV IURP DEURDG�

�� %\ WKH PLJUDWLRQ RI FRXQWU\ ODERXUHUV WR

WRZQV� DQG VR RYHUFURZGLQJ WKH PDUNHW LQ WKH� � �FLWOHV�

�� %\ WKH GHSUHVVLRQ RI RWKHU WUDGHV� �

�� %\ WKH XQGXH LQFUHDVH RI WKH SHRSOH WKHP�
VHOYHV�
(DFK DQG HYHU\ RI WKH ILUVW�PHQWLRQHG FDXVHV

DUH DV HIIHFWLYH D FLUFXPVWDQFH IR
U

WKH SURPRWLRQ

RI VXUSOXV ODERXU� DV HYHQ WKH SRVLWLYH H[WHQVLRQ

RI WKH SRSXODWLRQ RI WKH FRXQWU\�
/HW PH EHJLQ ZLWK WKH XQGXH LQFUHDVH RI D

WUDGH E\ PHDQV RI DSSUHQWLFHV�
7KLV LV

�

SHUKDSV� RQH RI WKH FKLHI DLGV WR WKH
FKHDS V\VWHP� )RU LW LV SULQFLSDOO\ E\ DSSUHQWLFH
ODERXU WKDW WKH EHWWHU PDVWHUV� DV ZHOO DV ZRUNPHQ�
DUH XQGHUVROG� DQG WKH VNLOOHG ODERXUHU FRQVH
TXHQWO\ GHSUHVVHG WR WKH OHYHO RI WKH XQVNLOOHG�
%XW WKH JUHDW HYLO LV

�

WKDW WKH FKHDSHQLQJ RI JRRGV

E\ WKLV PHDQV FDXVHV DQ XQGXH LQFUHDVH LQ WKH
WUDGH� 7KH DSSUHQWLFHV JURZ XS DQG EHFRPH OD

ERXUHUV� DQG VR WKH WUDGH LV JOXWWHG ZLWK ZRUN
PHQ� DQG FDVXDO ODERXU LV WKH FRQVHTXHQFH�
7KLV DSSUHQWLFH V\VWHP LV WKH JUHDW EDQH RI WKH

SULQWHU
V WUDGH� &RXQWU\ SULQWHUV WDNH DQ XQGXH
QXPEHU RI ER\V WR KHOS WKHP FKHDS� WKHVH ODGV
JURZ XS� DQG WKHQ� ILQGLQJ ZDJHV LQ WKH SURYLQFHV
GHSUHVVHG WKURXJK WKLV V\VWHP RI DSSUHQWLFH
ODERXU� WKH\ IORFN WR WKH WRZQV� DQG VR WHQG WR

JOXW WKH ODERXU PDUNHW� DQG FRQVHTXHQWO\ WR LQ
FUHDVH WKH QXPEHU RI FDVXDO KDQGV�
2QH FDXVH RI WKH LQFUHDVHG VXUSOXV DQG FDVXDO

ODERXU LQ VXFK WUDGHV DV GUHVVLQJ�FDVH�ZRUN�ER[�
ZULWLQJ�GHVN�PDNLQJ DQG RWKHU WKLQJV LQ WKH IDQF\
FDELQHW WUDGH �DPRQJ WKH ZRUVW WUDGHV HYHQ LQ

6SLWDOILHOGV DQG %HWKQDO *UHHQ�� VKRHPDNLQJ� DQG
HVSHFLDOO\ RI ZRPHQ DQG FKLOGUHQ
V VKRHV� LV WKH
WDNLQJ RI PDQ\ DSSUHQWLFHV E\ VPDOO PDVWHUV �VXS
SO\LQJ WKH JUHDW ZDUHKRXVHV�� $V MRXUQH\�ZRUN LV

DO
O

EXW XQNQRZQ LQ WKH VORS IDQF\ FDELQHW WUDGH� DQ

DSSUHQWLFH� ZKHQ KH KDV ૺVHUYHG KLV WLPH�ૻ PXVW
VWDUW RQ KLV RZQ DFFRXQW LQ WKH VDPH ZUHWFKHG
ZD\ RI EXVLQHVV� RU EHFRPH D FDVXDO ODERXUHU LQ

VRPHXQVNLOOHG DYRFDWLRQ� DQG WKLV LV RQH ZD\ LQ

ZKLFK WKH KDQGV VXUHO\� DOWKRXJK JUDGXDOO\� LQ
FUHDVHEH\RQG WKH GHPDQG� ,W LV WKH VDPH ZLWK
WKH JHQHUDO VORS FDELQHW�PDNHU
V WUDGH LQ WKH VDPH
SDUWV� 7KH VPDOO PDVWHUV VXSSO\ WKH ૺVODXJKWHU
KRXVHV�ૻ WKH OLQHQ�GUDSHUV� 	F�� ZKR VHOO FKHDS
IXUQLWXUH� WKH\ ZRUN LQ WKH TXLFNHVW DQG PRVW
VFDPSLQJ PDQQHU� DQG GR PRUH ZRUN �ZKLFK LV

QHDUO\ DO
O

GRQH RQ WKH FKDQFH RI VDOH�� DV WKH\ PXVW
FRQILQH WKHPVHOYHV WR RQH EUDQFK� 7KH VORS FKDLU
PDNHUVFDQQRWPDNHWDEOHV�QRUWKHVORSWDEOH�PDNHUV�
FKDLUV� QRU WKH FKHIIRQLHU DQG GUDZHU�PDNHUV�
EHGVWHDGV� IRU WKH\ KDYH QRW EHHQ WDXJKW� (YHQ

LI WKH\ NQHZ WKH PHWKRG� DQG FRXOG DFFRPSOLVK
RWKHU ZRUN� WKH ZDQW RI SUDFWLFH ZRXOG FRPSHO
WKHP WR GR LW VORZO\� DQG WKH VORS PHFKDQLF FDQ
QHYHU DIIRUG WR ZRUN VORZO\� 6XFK FODVVHV RI OLWWOH
PDVWHUV� WKHQ� WR PHHW WKH GHPDQG IRU ORZ�SULFHG
IXUQLWXUH� UHDU WKHLU VRQV WR WKH EXVLQHVV� DQG IUH
TXHQWO\ WDNH DSSUHQWLFHV� WR ZKRP WKH\ SD\ VPDOO
DPRXQWV� 7KH KDQGV VR WUDLQHG �DV LQ WKH IRUPHU
LQVWDQFHV� DUH QRW VNLOOHG HQRXJK WR ZRUN IR

U

WKH
KRQRXUDEOH WUDGH� VR WKDW WKH\ FDQ RQO\ DGRSW WKH
FRXUVH SXUVXHG E\ WKHLU SDUHQWV� RU PDVWHUV� EHIRUH
WKHP� +HQFH D UDSLG� DOWKRXJK DJDLQ JUDGXDO�
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LQFUHDVH RI VXUSOXV KDQGV� RU KHQFH D UHVRUW WR
VRPH XQVNLOOHG ODERXU� WR EH ZURXJKW FDVXDOO\�
7KLV KDSSHQV WRR�EXW LQ D VPDOOHU GHJUHH�LQ WUDGHV
ZKLFK DUH QRW VORS� IURP WKH VDPH FDXVH� &RQ
FHUQLQJ WKH DSSUHQWLFH V\VWHPLQ WKH ERRW DQG VKRH
WUDGH� ZKHQ PDNLQJ P\ LQTXLULHV LQWR WKH FRQ
GLWLRQ RI WKH /RQGRQ ZRUNPHQ� , UHFHLYHG WKH
IROORZLQJ VWDWHPHQWV�૱
ૺ0\ HPSOR\HU KDG VHYHQ DSSUHQWLFHVZKHQ ,

ZDV ZLWK KLP� RI WKHVH� WZR ZHUH SDULVK DSSUHQ
WLFHV �, ZDV RQH�� DQG WKH RWKHU ILYH IURP WKH
5HIXJH IRU WKH 'HVWLWXWH� DW +R[WRQ� :LWK HDFK
5HIXJH ER\ KH JRW �O

�

DQG WKUHH VXLWV RI FORWKHV�
DQG D NLW �WRROV�� :LWK WKH SDULVK ER\V RI &RYHQW
JDUGHQ DQG 6W� $QGUHZ
V� +ROERUQ� KH JRW �O�
DQG WZR VXLWV RI FORWKHV� UHFNRQLQJ ZKDW WKH ER\
ZRUH DV RQH� 0\ HPSOR\HU ZDV D MRXUQH\PDQ�
DQG E\ KDYLQJ DO

O
XV ER\V KH ZDV DEOH WR JHW XS

ZRUN YHU\ FKHDS� WKRXJK KH UHFHLYHGJRRG ZDJHV
IRU LW� :H ER\V KDG QR DOORZDQFH LQ PRQH\� RQO\
ERDUG� ORGJLQJ� DQG FORWKLQJ� 7KH ERDUG ZDV
PLGGOLQJ� WKH ORGJLQJ ZDV WRR� DQG WKHUH ZDV
QRWKLQJ WR FRPSODLQ DERXW LQ WKH FORWKLQJ� +H
ZDV VHYHUH LQ WKH ZD\ RI IORJJLQJ� , UDQ DZD\
VL[ WLPHV P\VHOI� EXW ZDV IRUFHG WR JR EDFN DJDLQ�

DV , KDG QR PRQH\ DQG QR IULHQG LQ WKH ZRUOG�
:KHQ , ILUVW UDQ DZD\ , FRPSODLQHG WR 0U�
WKH PDJLVWUDWH� DQG KH ZDV JRLQJ WR JLYH PH VL[
ZHHNV� +H VDLG LW ZRXOG GR PH JRRG� EXW 0U�

LQWHUIHUHG� DQG , ZDV OH
W JR� , GRQ
W

NQRZ ZKDW KH ZDV JRLQJ WR JLYH PH VL[ ZHHNV IRU�
XQOHVV LW ZDV IRU KDYLQJ D EODFN H\H WKDW P\
PDVWHU KDG JLYHQ PH ZLWK WKH VWLUUXS� 2I WKH
VHYHQ RQO\ RQH VHUYHG KLV WLPH RXW� +H OHW PH

RI
I

WZR \HDUV EHIRUH P\ WLPH ZDV XS� DV ZH
FRXOGQ
W DJUHH� 7KH PLVFKLHI RI WDNLQJ VR PDQ\
DSSUHQWLFHV LV WKLV�7KH PDVWHU JHWV PRQH\ ZLWK
WKHP IURP WKH SDULVK� DQG FDQ IHHG WKHP PXFK DV

KH OLNHV DV WR TXDOLW\ DQG TXDQWLW\� DQG LI WKH\
UXQ DZD\ VRRQ� WKH PDVWHU
V QRQH WKH ZRUVH� IRU
KH
V JRW WKH PRQH\� DQG VR ER\V DUH VHQW RXW WR

WXUQ YDJUDQWV ZKHQ WKH\ UXQ DZD\� DV VXFK ER\V
KDYH QR IULHQGV� 2

I
XV VHYHQ ER\V �D
W

WKH ZDJHV
RXU HPSOR\HU JRW� RQH FRXOG HDUQ ��V�� DQRWKHU
��V� DQRWKHU ��V�� DQRWKHU ��V�� DQG WKH UHVW QRW
OHVV WKDQ �V

�

HDFK� IR
U

DO
O

ZRUNHG VL[WHHQ KRXUV

D GD\WKDW
V �O
�

�V
�

D ZHHN IRU WKH VHYHQ� RU

���O� ��V� D \HDU� <RX PXVW UHFROOHFW , UHFNRQ
WKLV RQ QHDUO\ WKH EHVW ZDJHV LQ WKH ZRPHQ
V
WUDGH� 0\ HPSOR\HU \RX PD\ FDOO D VZHDWHU�DQG

KH PDGH PRQH\ IDVW� WKRXJK KH GUDQN D JRRG GHDO�
:H VHOGRP VDZ KLP ZKHQ KH ZDV GUXQN� EXW KH

GLG SLWFK LQWR XV ZKHQ KH ZDV JHWWLQJ VREHU�
/RRN KRZ HDVLO\ VXFK D PDQ ZLWK DSSUHQWLFHVFDQ
XQGHUVHOO RWKHUV ZKHQ KH ZDQWV WR ZRUN DV FKHDS

DV SRVVLEOH IRU WKH JUHDW VORS ZDUHKRXVHV� 7KH\
VHUYH KDEHUGDVKHUV VR FKHDS WKDW RI

W

HQRXJK LW
V
VWDUYDWLRQ ZDJHV IR

U

WKH VDPHVKRSV�ૻ
$NLQ WR WKH V\VWHP RI XVLQJ D ODUJH QXPEHU RI

DSSUHQWLFHV LV WKDW RI HPSOR\LQJ ER\V DQG JLUOV

WR GLVSODFH WKH ZRUN RI PHQ� DW WKH OHVV ODERULRXV
SDUWV RI WKH WUDGH�
ૺ,W LV SUREDEOH�ૻ VDLG D ZRUNLQJ VKRHPDNHU WR

PH� ૺWKDW� LQGHSHQGHQW RI DSSUHQWLFHV� ��� DGGL
WLRQDO KDQGV DUH DGGHG WR RXU DOUHDG\ RYHU�
EXUGHQHG WUDGH \HDUO\� 6HZLQJ ER\V VRRQ OHDUQ

Z

WKH XVH RI WKH NQLIH� 3OHQW\ RI SRRU PHQ ZLOO
RIIHU WR ILQLVK WKHP IRU D SRXQG DQG D PRQWK
V
ZRUN� DQG PHQ� IRU D IHZ VKLOOLQJV DQG D IHZ
ZHHNV
 ZRUN� ZLOO WHDFK RWKHU ER\V WR VHZ� 7KHUH
DUH PDQ\ RI WKH ZLYHV RI FKDPEHU�PDVWHUVWHDFK
JLUOV HQWLUHO\ WR PDNH FKLOGUHQ
V ZRUN IRU D SRXQG
DQG D IHZ PRQWKV
 ZRUN� DQG WKHUH DUH PDQ\ LQ

%HWKQDO�JUHHQ ZKR KDYH OHDUQW WKH EXVLQHVV LQ WKLV
ZD\� 7KHVH WHDFK VRPH RWKHU PHPEHUV RI WKHLU
IDPLOLHV� DQG WKHQ DFWXDOO\ VHW XS LQ EXVLQHVV LQ

RSSRVLWLRQ WR WKRVH ZKR WDXJKW WKHP� DQG LQ

FXWWLQJ RIIHU WKHLU ZRUN IRU VDOH DW D PXFK ORZHU
UDWH RI SURILW� DQG VKRSNHHSHUV LQ WRZQ DQG
FRXQWU\� KDYLQJ FLUFXODUV VHQW WR VROLFLW FXVWRP�
ZLOO KDYH WKHLU JRRGV IURP D ZDUHKRXVH WKDW ZLOO
VHUYH WKHP FKHDSHVW� WKHQ WKH ZDUHKRXVHPDQZLOO
KDYH WKHP FKHDS IURP WKH PDQXIDFWXUHU� DQG KH

LQ KLV WXUQ FXWV GRZQ WKH ZDJHV RI WKH ZRUN
SHRSOH� ZKR IHDU WR UHIXVH RIIHUV DW WKH ZDUHKRXVH
SULFH� NQRZLQJ WKH ORZ UDWH DW ZKLFK FKDPEHU
PDVWHUV ZLOO VHUYH WKH ZDUHKRXVH�ૻ
$V LQ DO

O

WUDGHV ZKHUH ORZQHVV RI ZDJHV LV WKH
UXOH� WKH ER\ V\VWHP RI ODERXU SUHYDLOV DPRQJ WKH
FKHDSFDELQHW�ZRUNHUV� ,W SUHYDLOV� KRZHYHU�DPRQJ
WKH JDUUHW�PDVWHUV� E\ YHU\ PDQ\ RI WKHP KDYLQJ
RQH� WZR� WKUHH RU IRXU \RXWKV WR KHOS WKHP� DQG

VR WKH QXPEHU RI ER\V WKXV HPSOR\HG WKURXJK WKH
ZKROH WUDGH LV FRQVLGHUDEOH� 7KLV UHIHUV SULQ
FLSDOO\ WR WKH JHQHUDO FDELQHW WUDGH� ,Q WKH IDQF\
WUDGH WKH QXPEHU LV JUHDWHU� DV WKH ER\V
 ODERXU

LV PRUH UHDGLO\ DYDLODEOH� EXW LQ WKLV WUDGH WKH
JUHDWHVW QXPEHU RI DSSUHQWLFHV LV HPSOR\HG E\
VXFK ZDUHKRXVHPHQ DV DUH PDQXIDFWXUHUV� DV VRPH

DW WKH (DVW HQG DUH� RU UDWKHU E\ WKH PHQ WKDW
WKH\ FRQVWDQWO\ NHHS DW ZRUN� 2

I

WKHVH PHQ� RQH
KDV QRZ HLJKW DQG DQRWKHU IRXUWHHQ ER\V LQ KLV
VHUYLFH� VRPH DSSUHQWLFHG�VRPHPHUHO\ ૺHQJDJHGૻ
DQG GLVFKDUJHDEOH DW SOHDVXUH� $ VKDUS ER\� LQ

VL[ RU HLJKW PRQWKV� EHFRPHVૺKDQG\�ૻ EXW IRXU
RXW RI ILYH RI WKH ZRUNPHQ WKXV EURXJKW XS FDQ

GR QRWKLQJ ZHOO EXW WKHLU RZQ SDUWLFXODU EUDQFK�
DQG WKDW RQO\ ZHOO DV IDU DV FHOHULW\ LQ SURGXFWLRQ

LV FRQVLGHUHG�

,W LV WKHVH ER\V ZKR DUH SXW WR PDNH� RU DV

D PDVWHU RI WKH EHWWHU FODVV GLVWLQJXLVKHG WR PH�
QRW WR PDNH EXW WR SXW WRJHWKHU� ODGLHV
 ZRUN
ER[HV DW �G� D SLHFH� WKH ER\ UHFHLYLQJ ��G�

D ER[� 6XFK ER[HV�ૻ VDLG DQRWKHU ZRUNPDQ�
ૺDUH QDLOHG WRJHWKHU� WKHUH
V QR GRYH�WDLOLQJ�
QRWKLQJ RI ZKDW , FDOO ZRUN� RU ZRUNPDQVKLS� DV

\RX VD\� DERXW WKHP�EXW WKH GHDO
V QDLOHG WRJHWKHU�
DQG WKH YHQHHU
V GDEEHG RQ� DQG LI WKH GHDO 
V

FRYHUHG� ZK\ WKH WKLQJ SDVVHV� 7KH ZRUVW RI LW

LV
�

WKDW SHRSOHGRQ
W XQGHUVWDQG HLWKHU JRRG ZRUN

RU JRRG ZRRG� 3ROLVK WKHP XS DQG WKH\ ORRN
ZHOO� %HVLGHVDQG WKDW
V DQRWKHU EDG WKLQJ� IRU

LW HQFRXUDJHVEDG ZRUNWKHUH
V QR VWUHVV RQ D

ODG\
V ZRUN�ER[� DV RQ D FKDLU RU D VRID� DQG VR

EDG ZRUN ODVWV IDU WRR ORQJ� WKRXJK QRW KDOI VR

ORQJ DV JRRG� LQ VROLGV HVSHFLDOO\� LI QRW LQ YH
QHHUV�ૻ

7R VXFK D SLWFK LV WKLV GHPDQG IRU FKLOGUHQ
V
ODERXU FDUULHG� WKDW WKHUH LV D PDUNHW LQ %HWKQDO
JUHHQ� ZKHUH ER\V DQG JLUOV VWDQG WZLFH D ZHHN

WR EH KLUHG DV ELQGHUV DQG VHZHUV� +HQFH LW ZLOO

EH HDVLO\ XQGHUVWRRG WKDW LW LV LPSRVVLEOH IRU WKH
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VNLOOHG DQG JURZQ DUWL]DQ WR FRPSHWH ZLWK WKH
ODERXU RI PHUH FKLOGUHQ� ZKR DUH WKXV OLWHUDOO\
EURXJKW LQWR WKH PDUNHW WR XQGHUVHOO KLP
&RQFHUQLQJ WKLV PDUNHW IR

U

ER\V DQG JLUOV� LQ

%HWKQDO�JUHHQ� , UHFHLYHG� GXULQJ P\ LQTXLULHV
LQWR WKH ERRW DQG VKRH WUDGH� WKH IROORZLQJ VWDWH
PHQWV IURP VKRSNHHSHUV RQ WKH VSRW�
ૺ0U� + KDV OLYHG WKHUH VL[WHHQ \HDUV�

7KH PDUNHW�GD\V DUH 0RQGD\ DQG 7XHVGD\ PRUQ
LQJV� IURP VHYHQ WR QLQH� 7KH DJHV RI SHUVRQV
ZKR DVVHPEOHWKHUH YDU\ IURP WHQ WR WZHQW\� DQG
WKH\ DUH RIWHQ RI WKH ZRUVW FKDUDFWHU� DQG D GH
FLGHGHG QXLVDQFH WR WKH LQKDELWDQWV� $ JUHDW
PDQ\ RI ERWK VH[HV FRQJUHJDWHWRJHWKHU� DQG PRVW
PDUNHW GD\V WKHUH DUH WKUHH IHPDOHV WR RQH PDOH�
7KH\ FRQVLVW RI VHZLQJ ER\V� VKRH�ELQGHUV� ZLQGHUV
IRU ZHDYHUV� DQG JLUOV IRU DOO NLQGV RI VORS QHHGOH
ZRUN� JLUOV IRU GRPHVWLF ZRUN� QXUVLQJ FKLOGUHQ�
	F� 1R RQH FDQ WHVWLI\� IRU D IDFW� WKDW WKH\ �WKH
IHPDOHV� DUH SURVWLWXWHV� EXW� E\ WKHLU JHQHUDO
FRQGXFW� WKH\ DUH ILW IRU DQ\WKLQJ� 7KH PDUNHW�
VRPH \HDUV VLQFH� ZDV KHOG DW WKH WRS RI $EEH\
VWUHHW� EXW� RQ DFFRXQW RI WKH QXLVDQFH� LW ZDV
UHPRYHG WR WKH RWKHU HQG RI $EEH\�VWUHHW� :KHQ
WKH VFKRROV ZHUH EXLOW� WKH QXLVDQFH EHFDPH VR

LQWROHUDEOH WKDW LW ZDV UHPRYHG WR D UDLOZD\ DUFK

LQ :KLWH�VWUHHW� %HWKQDO�JUHHQ� 7KHUH DUH WZR
SROLFHPHQ RQ PDUNHW PRUQLQJV WR NHHS RUGHU� EXW
P\ LQIRUPDQW VD\V WKH\ UHTXLUH IRXU WR PDLQWDLQ
DQ\WKLQJ OLNH VXEMHFWLRQ�ૻ

%XW IDPLO\ ZRUN� RU WKH FRQMRLQW ODERXU RI D

ZRUNPDQ
V ZLIH DQG FKLOGUHQ� LV DQ HTXDOO\ H[WHQ
VLYH FDXVH RI VXUSOXV DQG FDVXDO ODERXU�

$ VPDOO PDVWHU� ZRUNLQJ� SHUKDSV� XSRQ JRRGV

WR EH VXSSOLHG DW WKH ORZHVW UDWHV WR ZKROHVDOH
ZDUHKRXVHPHQ� ZLOO RIWHQ FRQWULEXWH WR WKLV UHVXOW
E\ WKH ZD\ LQ ZKLFK KH EULQJV XS KLV FKLOGUHQ�

,W LV OHVV H[SHQVLYH WR KLP WR WHDFK WKHP KLV RZQ
EXVLQHVV�DQG KH PD\ HYHQ UHDS D SURILW IURP WKHLU
ODERXU� WKDQ WR KDYH WKHP EURXJKW XS WR VRPH
RWKHU FDOOLQJ� , PHW ZLWK DQ LQVWDQFH RI WKLV LQ

DQ LQTXLU\ DPRQJ WKH WR\�PDNHUV� $ PDNHU RI

FRPPRQ WR\V EURXJKW XS ILYH FKLOGUHQ WR KLV RZQ
WUDGH� IRU ER\V DQG JLUOV FDQ EH PDGH XVHIXO LQ

VXFK ODERXU DW DQ HDUO\ DJH� +LV EXVLQHVV IHOO RII
UDSLGO\� ZKLFK KH DWWULEXWHG WR WKH JUHDW DQG
QXPHURXV SDFNDJHV RI FKHDS WR\V LPSRUWHG IURP
*HUPDQ\� +ROODQG� DQG )UDQFH� DIWHU WKH ORZHU
LQJ RI WKH GXW\ E\ 6LU 5REHUW 3HHO
V WDULII� 7KH
FKLHI SURILW WR WKH WR\�PDNHU ZDV GHULYHG IURP WKH
ODERXU� DV WKH PDWHULDO ZDV RI WULIOLQJ FRVW� +H
IRXQG� RQ WKH FKDQJH LQ KLV WUDGH� WKDW KH FRXOG
QRW HPSOR\ DO

O

KLV IDPLO\� +LV IHOORZ WUDGHVPHQ�

KH VDLG� ZHUH LQ WKH VDPHSUHGLFDPHQW� DQG WKXV
VXUSOXV KDQGV ZHUH FUHDWHG� VR OHDGLQJ WR FDVXDOW\

LQ ODERXU�
ૺ7KH V\VWHP ZKLFK KDV� , EHOLHYH� WKH ZRUVW

HIIHFW RQ WKH ZRPHQ
V WUDGH LQ WKH ERRW DQG VKRH
EXVLQHVV WKURXJKRXW (QJODQG LV�ૻ , VDLG LQ WKH
0RUQLQJ &KURQLFOH� ૺFKDPEHU�PDVWHULQJ� 7KHUH
DUH EHWZHHQ ��� DQG ��� FKDPEHU�PDVWHUV� &RP
PRQO\ WKH PDQ KDV D ZLIH� DQG WKUHH RU IRXU FKLO
GUHQ� WHQ \HDUV ROG RU XSZDUGV� 7KH ZLIH FXWV
RXW WKH ZRUN IRU WKH ELQGHUV� WKH KXVEDQG GRHV
WKH NQLIH�ZRUN� WKH FKLOGUHQ VHZ ZLWK XQFRPPRQ

UDSLGLW\� 7KH KXVEDQG� ZKHQ WKH ZRUN LV ILQLVKHG

DW QLJKW� JRHV RXW ZLWK LW� WKRXJK ZHW DQG FROG�
DQG SHUKDSV KXQJU\KLV ZLIH DQG FKLOGUHQ ZDLW
LQJ KLV UHWXUQ� +H UHWXUQV VRPHWLPHV� KDYLQJ
VROG KLV ZRUN DW FRVW SULFH� RU QRW FOHDUHG �V

�

�G�
IRU WKH GD\
V ODERXU RI KLPVHOI DQG IDPLO\� ,Q

WKH ZLQWHU� E\ WKLV PHDQV� WKH VKRSNHHSHUV DQG
ZDUHKRXVHV FDQ WDNH WKH DGYDQWDJH RI WKH FKDP
EHU�PDVWHU�EX\LQJ WKH ZRUN DW WKHLU RZQ SULFH�
%\ WKLV PHDQV KDEHUGDVKHUV
 VKRSV DUH VXSSOLHG
ZLWK ERRWV� VKRHV� DQG VOLSSHUV� WKH\ FDQ VHOO
ZRPHQ
V ERRWV DW �V

�

�G� SHU SDLU� VKRHV� �V
�

�G�
SHU SDLU� FKLOGUHQ
V� �G�� �G�� DQG �G� SHU SDLU�
JHWWLQJ D JRRG SURILW� KDYLQJ ERXJKW WKHP RI WKH
SRRU FKDPEHU�PDVWHU IRU DOPRVW QRWKLQJ� DQG KH

JODG WR VHOO WKHP DW DQ\ SULFH� ODWH DW QLJKW� KLV
FKLOGUHQ ZDQWLQJ EUHDG� DQG KH KDYLQJ ZDONHG
DERXW IRU KRXUV� LQ YDLQ WU\LQJ WR JHW D IDLU SULFH
IRU WKHP� WKXV� ZRPHQ DQG FKLOGUHQ ODERXU DV

ZHOO DV KXVEDQGV DQG IDWKHUV� DQG� ZLWK WKHLU
FRPELQHG ODERXUV� WKH\ RQO\ REWDLQ D PLVHUDEOH
OLYLQJ�ૻ
7KH ODERXU RI WKH ZLIH� DQG LQGHHG WKH ZKROH

IDPLO\IDPLO\ ZRUN� DV LW LV FDOOHGLV DWWHQGHG
ZLWK WKH VDPHHYLO WR D WUDGH� LQWURGXFLQJ D ODUJH
VXSSO\ RI IUHVK KDQGV WR WKH ODERXU PDUNHW� DQG

VR WHQGLQJ WR JOXW ZLWK ZRUNSHRSOH HDFK WUDGH
LQWR ZKLFK WKH\ DUH LQWURGXFHG� DQG WKXV WR

LQFUHDVH WKH FDVXDO ODERXU� DQG GHFUHDVHWKH HDUQ
LQJV RI WKH ZKROH�
ૺ7KH RQO\ PHDQV RI HVFDSHIURP WKH LQHYLWDEOH

SRYHUW\�ૻ , VDLG LQ WKH VDPH OHWWHUV� ૺZKLFK
VRRQHU RU ODWHU RYHUZKHOPV WKRVH LQ FRQQHFWLRQ
ZLWK WKH FKHDS VKRH WUDGH� VHHPV WR WKH ZRUNPHQ

WR EH E\ WKH HPSOR\PHQW RI KLV ZKROH IDPLO\ DV

VRRQ DV KLV FKLOGUHQ DUH DEOH WR EH SXW WR WKH
WUDGHDQG \HW WKLV RQO\ LQFUHDVHV WKH YHU\ GH
SUHVVLRQ WKDW KH VHHNV WR DYRLG� , JLYH WKH VWDWH
PHQW RI VXFK D PDQ UHVLGLQJ LQ WKH VXEXUEV RI

/RQGRQ� DQG ZRUNLQJ ZLWK WKUHH JLUOV WR KHOS
KLP�
ૺ, KDYH NQRZQ WKH EXVLQHVV� KH VDLG� PDQ\

\HDUV� EXW ZDV QRW EURXJKW XS WR LW� , WRRN LW XS
EHFDXVH P\ ZLIH
V IDWKHU ZDV LQ WKH WUDGH� DQG
WDXJKW PH� , ZDV D ZHDYHU RULJLQDOO\� EXW LW LV

D EDG EXVLQHVV� DQG , KDYH EHHQ LQ WKLV WUDGH
VHYHQWHHQ\HDUV� 7KHQ , KDG RQO\ P\ ZLIH DQG
P\VHOI DEOH WR ZRUN� $W WKDW WLPH P\ ZLIH DQG,� E\ KDUG ZRUN� FRXOG HDUQ OO� D ZHHN� RQ WKH
VDPH ZRUN ZH FRXOG QRW QRZ HDUQ ��V� D ZHHN�
$V VRRQ DV WKH FKLOGUHQ JUHZ ROG HQRXJK WKH
IDOOLQJ RII LQ WKH ZDJHV FRPSHOOHG XV WR SXW WKHP

WR ZRUN RQH E\ RQHDV VRRQ DV D FKLOG FRXOG
PDNH WKUHDGV� 2QH EHJDQ WR GR WKDW EHWZHHQ
HLJKW DQG PLQH� , KDYH KDG D ODUJH IDPLO\� DQG
ZLWK YHU\ KDUG ZRUN WRR� :H KDYH KDG WR OLH

RQ VWUDZ RIW HQRXJK� 1RZ� WKUHH GDXJKWHUV� P\
ZLIH� DQG P\VHOI ZRUN WRJHWKHU� LQ FKDPEHU�
PDVWHULQJ� WKH ZKROH RI XV PD\ HDUQ� RQH ZHHN
ZLWK DQRWKHU� ��V� D ZHHN� DQG RXW RI WKDW , KDYH
HLJKW WR VXSSRUW� 2XW RI WKDW ��V� , KDYH WR SD\
IRU JULQGHU\ DQG FDQGOHV� ZKLFK FRVW PH �V

�
D

ZHHN WKH \HDU WKURXJK� , QRZ PDNH FKLOGUHQ
V
VKRHV IRU WKH ZKROHVDOH KRXVHV DQG DQ\ERG\�
$ERXW WZR \HDUV DJR , WUDYHOOHG IURP 7KRPDV
VWUHHW� %HWKQDO�JUHHQ� WR 2[IRUG�VWUHHW� ૺRQ WKH
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KDZN�ૻ , WKHQ SRVLWLYHO\ KDG QRWKLQJ LQ P\ LQ
VLGH� DQG LQ +ROERUQ , KDG WR OHDQ DJDLQVW D
KRXVH� WKURXJK ZHDNQHVV IURP KXQJHU� , ZDV
FRPSHOOHG� DV , FRXOG VHOO QRWKLQJ DW WKDW HQG RI
WKH WRZQ� WR ZDON GRZQ WR :KLWHFKDSHO DW WHQ DW
QLJKW� , ZHQW LQWR D VKRS QHDU 0LOH�HQG WXUQ
SLNH� DQG WKH VDPH DUWLFOHV �FKLOGUHQ
V SDWHQW
OHDWKHU VKRHV� WKDW , UHFHLYHG 6V� D GR]HQ IRU
IURP WKH ZKROHVDOH KRXVHV� , ZDV FRPSHOOHG WR
VHOO WR WKH VKRSNHHSHU IRU �V� �G� 7KLV LV D YHU\
IUHTXHQW FDVHYHU\ IUHTXHQWZLWK SHUVRQV FLU
FXPVWDQFHG DV , DP� DQG VR WUDGH LV LQMXUHG DQG
RQO\ VRPHKDUG PDQ JDLQV E\ LW�
�
+HUH LV WKH VWDWHPHQWRI D ZRUNHU DW ૺIDQF\

FDELQHWૻ ZRUN RQ WKH VDPHVXEMHFW�
ૺ7KH PRVW RQ XV KDV JRW ODUJH IDPLOLHV� :H

SXW WKH FKLOGUHQ WR ZRUN DV VRRQ DV ZH FDQ� 0\
OLWWOH JLUO EHJDQDERXW VL[� EXW DERXW HLJKW RU QLQH
LV WKH XVXDO DJH�ૻ ૺ2K� SRRU OLWWOH WKLQJV�ૻ VDLG
WKHZLIH� ૺWKH\ DUH REOLJHG WR EHJLQ WKH YHU\ PLQXWH
WKH\FDQ XVHWKHLU ILQJHUV DW DOO�ૻ ૺ7KH PRVW RI
WKH FDELQHW�PDNHUVRI WKH (DVW HQG KDYH IURP ILYH
WR VL[ LQ IDPLO\� DQG WKH\ DUH JHQHUDOO\ DO

O

DW

ZRUN IRU WKHP� 7KH VPDOO PDVWHUVPRVWO\ PDUU\
ZKHQ WKH\ DUH WXUQHG RI ��� <RX VHHRXU WUDGH
V
FRPLQJ WR VXFK D SDVV� WKDW XQOHVV D PDQ KDV
FKLOGUHQ WR KHOS KLP KH FDQ
W OLYH DW DOO� ,
YH
ZRUNHG PRUH WKDQ D PRQWK WRJHWKHU� DQG WKH
ORQJHVW QLJKW
V UHVW,YH KDG KDV EHHQ DQ KRXU DQG

D TXDUWHU� D\H� DQG ,
YH EHHQ XS� WKUHH QLJKWV D

ZHHN EHVLGHV� ,
YH KDG P\ FKLOGUHQ O\LQJ LOO�
DQG EHHQ REOLJHG WR ZDLW RQ WKHP LQWR WKH EDU
JDLQ� <RX VHH� Z

H

FRXOGQ
W OLYH LI LW ZDVQ
W IRU
WKH ODERXU RI RXU FKLOGUHQ� WKRXJK LW PDNHV 
HP
SRRU OLWWOH WKLQJV ROG SHRSOH ORQJ DIRUH WKH\ DUH
JURZHG XS�ૻ
ૺ:K\� , VWRRG DW WKLV EHQFK�ૻ VDLG WKH ZLIH�

ૺZLWK P\ FKLOG� RQO\ WHQ \HDUV RI DJH� IURP IRXU
R
FORFN RQ )ULGD\ PRUQLQJ WLOO WHQ PLQXWHV SDVW
VHYHQ LQ WKH HYHQLQJ� ZLWKRXW D ELW WR HDW RU

GULQN� , QHYHU VDW GRZQ D PLQXWH IURP WKH
WLPH , EHJDQ WLOO , ILQLVKHG P\ ZRUN� DQG WKHQ ,

ZHQW RXW WR VHOO ZKDW , KDG GRQH� , ZDONHG DOO
WKH ZD\ IURP KHUH >6KRUHGLWFK@ GRZQ WR WKH
/RZWKHU $UFDGH� WR JHW ULG RI WKH DUWLFOHV�ૻ
+HUH VKH EXUVW RXW LQ D YLROHQW IORRG RI WHDUV�
VD\LQJ� ૺ2K� VLU� LW LV KDUG WR EH REOLJHG WR OD
ERXU IURP PRUQLQJ WLOO QLJKW DV Z

H GR� DOO RI XV�
OLWWOH RQHV DQG DOO� DQG \HW QRW EH DEOH WR OLYH E\

LW HLWKHU�ૻ
ૺ$QG \RX VHH WKH ZRUVW RI LW LV

�

WKLV KHUH
FKLOGUHQ
V ODERXU LV RI VXFK YDOXH QRZ LQ RXU
WUDGH� WKDW WKHUH
V PRUH EURXJKW LQWR WKH EXVLQHVV
HYHU\ \HDU� VR WKDW LW
V UHDOO\ IRU DO

O

WKH ZRUOG
OLNH EUHHGLQJ VODYHV� :LWKRXW P\ FKLOGUHQ ,

GRQ
W NQRZ KRZ ZH VKRXOG EH DEOH WR JHW DORQJ�ૻ
ૺ7KHUH
V WKDW OLWWOH WKLQJ�ૻ VDLG WKH PDQ� SRLQWLQJ

WR WKH JLUO WHQ \HDUV RI DJH EHIRUH DOOXGHG WR
�

DV

VKH VDW DW WKH HGJH RI WKH EHG� ૺZK\ VKH ZRUNV
UHJXODUO\ HYHU\ GD\ IURP VL[ LQ WKH PRUQLQJ WLOO
WHQ DW QLJKW� 6KH QHYHU JRHV WR VFKRRO� :H
FDQ
W VSDUH KHU� 7KHUH
V VFKRROV HQRXJK DERXW
KHUH IRU D SHQQ\ D ZHHN� EXW ZH FRXOG QRW DIIRUG

WR NHHS KHU ZLWKRXW ZRUNLQJ� ,I ,
G WHQ PRUH
FKLOGUHQ , VKRXOG EH REOLJHG WR HPSOR\ WKHP DO

O

WKH VDPH ZD\� DQG WKHUH
V KXQGUHGV DQG WKRX

VDQGV RI FKLOGUHQ QRZ VODYLQJ DW WKLV EXVLQHVV�
7KHUH
V WKH 0 
V� WKH\ KDYH D IDPLO\ RI

HLJKW� DQG WKH \RXQJHVW WR WKH ROGHVW RI DO
O

ZRUNV

DW WKH EHQFK� DQG WKH ROGHVW DLQ
W IRXUWHHQ� ,
P
VXUH� RI WKH ���� VPDOO PDVWHUV LQ WKH FDELQHW
OLQH� \RX PD\ VDIHO\ VD\ WKDW ���� RI WKHP� DW

WKH YHU\ OHDVW� KDV IURP ILYH WR VL[ LQ IDPLO\� DQG
WKDW
V XSZDUGV RI ������ FKLOGUHQ WKDW
V EHHQ
SXW WR WKH WUDGH VLQFH SULFHV KDV FRPH GRZQ�
7ZHQW\ \HDUV DJR , GRQ
W WKLQN WKHUH ZDV D FKLOG

DW ZRUN LQ RXU EXVLQHVV� DQG , DP VXUH WKHUH LV

QRW D VPDOO PDVWHUQRZ ZKRVH ZKROH IDPLO\ GRHVQ
W
DVVLVW KLP� %XW ZKDW , ZDQW WR NQRZ LV

�

ZKDW
V

WR EHFRPH RI WKH ������ FKLOGUHQ ZKHQ WKH\
UH
JURZHG XS� DQG FRPH UHJXODU LQWR WKH WUDGH �

+HUH DUH DO
O P\ \RXQJ RQHVJURZLQJ XS ZLWKRXW

EHLQJ WDXJKW DQ\WKLQJ EXW D EXVLQHVV WKDW , NQRZ
WKH\ PXVW VWDUYH DW�ૻ

,Q DQVZHU WR P\ LQTXLU\ DV WR ZKDW GHSHQGHQFH

KH KDG LQ FDVH RI VLFNQHVV� ૺ2K� EOHVV \RX�� KH
VDLG� ૺWKHUH
V QRWKLQJ EXW WKH SDULVK IRU XV� ,

GLG EHORQJ WR D %HQHILW 6RFLHW\ DERXW IRXU \HDUV
DJR� EXW , FRXOGQ
W NHHS XS P\ SD\PHQWV DQ\
ORQJHU� , ZDV LQ WKH VRFLHW\ DERYH ILYH�DQG
WZHQW\ \HDU� DQG WKHQ ZDV REOLJHG WR OHDYH LW

DIWHU DOO� , GRQ
W NQRZ RI RQH DV EHORQJV WR

DQ\ )ULHQGO\ 6RFLHW\� DQG , GRQ
W WKLQN WKHUH LV

D PDQ DV FDQ DIIRUG LW LQ RXU WUDGH QRZ� 7KH\
PXVW DO

O JR WR WKH ZRUNKRXVH ZKHQ WKH\
UH VLFN
RU ROG�ૻ
7KH IROORZLQJ LV IURP D MRXUQH\PDQ WDLORU� FRQ

FHUQLQJ WKH HPSOR\PHQW RI ZRPHQ LQ KLV WUDGH�
ૺ:KHQ , ILUVW EHJDQ ZRUNLQJ DW WKLV EUDQFK�

WKHUH ZHUH EXW YHU\ IHZ IHPDOHVHPSOR\HG LQ LW� D

IHZ ZKLWH ZDLVWFRDWVZHUH JLYHQ RXW WR WKHP�XQGHU
WKH LGHD WKDW ZRPHQZRXOG PDNH WKHPFOHDQHUWKDQ
PHQDQG VR LQGHHG WKH\ FDQ� %XW VLQFH WKH ODVW
ILYH \HDUV WKH VZHDWHUV KDYH HPSOR\HG IHPDOHV
XSRQ FORWK� VLON� DQG VDWLQ ZDLVWFRDWV DV ZHOO� DQG
EHIRUH WKDW WLPH WKH LGHD RI D ZRPDQ PDNLQJ D

FORWK ZDLVWFRDW ZRXOG KDYH EHHQ VFRXWHG� %XW
VLQFH WKH LQFUHDVH RI WKH SXIILQJ DQG WKH VZHDWLQJ
V\VWHP� PDVWHUV DQG VZHDWHUV KDYH VRXJKW HYHU\
ZKHUH IRU VXFK KDQGV DV ZRXOG GR WKH ZRUN EHORZ
WKH UHJXODU RQHV� +HQFH WKH ZLIH KDV EHHQ PDGH

WR FRPSHWH ZLWK WKH KXVEDQG� DQG WKH GDXJKWHU
ZLWK WKH ZLIH� WKH\ DO

O

OHDUQ WKH ZDLVWFRDW EXVL
QHVV� DQG PXVW DO

O JHW D OLYLQJ� ,I WKH PDQ ZLOO
QRW UHGXFH WKH SULFH RI KLV ODERXU WR WKDW RI WKH
IHPDOH� ZK\ KH PXVW UHPDLQ XQHPSOR\HG� DQG LI

WKH IXOO�JURZQ ZRPDQ ZLOO QRW WDNH WKH ZRUN DW

WKH VDPHSULFH DV WKH \RXQJ JLUO� ZK\ VKH PXVW
UHPDLQ ZLWKRXW DQ\� 7KH IHPDOH KDQGV� , FDQ
FRQILGHQWO\ VWDWH� KDYH EHHQ VRXJKW RXW DQG LQWUR
GXFHG WR WKH EXVLQHVV E\ WKH VZHDWHUV� IURP D

GHVLUH RQ WKHLU SDUW FRQWLQXDOO\ WR IHUUHW RXW KDQGV
ZKR ZLOO GR WKH ZRUN FKHDSHU WKDQ RWKHUV� 7KH
HIIHFW WKDW WKLV FRQWLQXDO UHGXFWLRQ KDV KDG XSRQ
PH LV WKLV� %HIRUH WKH \HDU ���� , FRXOG OLYH FRP
IRUWDEO\� DQG NHHS P\ ZLIH DQG FKLOGUHQ �, KDG
ILYH LQ IDPLO\� E\ P\ RZQ ODERXU� 0\ ZLIH WKHQ
DWWHQGHG WR KHU GRPHVWLF DQG IDPLO\ GXWLHV� EXW
VLQFH WKDW WLPH� RZLQJ WR WKH UHGXFWLRQ LQ SULFHV�
VKH KDV EHHQ FRPSHOOHG WR UHVRUW WR KHU QHHGOH� DV

ZHOO DV P\VHOI� IRU KHU OLYLQJ�ૻ >2Q WKH WDEOH
ZDV D EXQGOH RI FUDSH DQG ERPED]LQH UHDG\ WR EH
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PDGH XS LQWR D GUHVV�@ ૺ, FDQQRW DIIRUG QRZ WR
OHW KHU UHPDLQ LGOHWKDW LV

�
LI , ZLVK WR OLYH� DQG

NHHS P\ FKLOGUHQ RXW RI WKH VWUHHWV� DQG SD\ P\
ZD\� 0\ ZLIH
V HDUQLQJV DUH� XSRQ DQ DYHUDJH�
�V� SHU ZHHN� 6KH PDNHV GUHVVHV� , QHYHU
ZRXOG WHDFK KHU WR PDNH ZDLVWFRDWV� EHFDXVH ,

NQHZ WKH LQWURGXFWLRQ RI IHPDOH KDQGV KDG EHHQ
WKH UXLQ RI P\ WUDGH� :LWK WKH ODERXU RI P\VHOI
DQG ZLIH QRZ , FDQ RQO\ HDUQ ��V� D ZHHN� DQG
VL[ \HDUV DJR , FRXOG PDNH P\ ��V� ,I , KDG D

GDXJKWHU , VKRXOG EH REOLJHG WR PDNH KHU ZRUN

DV ZHOO� DQG WKHQ SUREDEO\� ZLWK WKH ODERXU RI

WKH WKUHH RI XV� ZH FRXOG PDNH XS DW WKH ZHHN
V
HQG DV PXFK PRQH\� DV� XS WR ����� , FRXOG JHW

E\ P\ RZQ VLQJOH KDQGV� 0\ ZLIH� VLQFH VKH
WRRN WR GUHVVPDNLQJ� KDV EHFRPHVLFNO\ IURP RYHU
H[HUWLRQ� +HU ZRUN� DQG KHU GRPHVWLF DQG
IDPLO\ GXWLHV DOWRJHWKHU� DUH WRR PXFK IRU KHU�
/DVW QLJKW , ZDV XS DO

O QLJKW ZLWK KHU� DQG ZDV
FRPSHOOHG WR FDOO LQ D IHPDOH WR DWWHQG KHU DV ZHOO�
7KH RYHU�H[HUWLRQ QRZ QHFHVVDU\IRU XV WR PDLQ
WDLQ D GHFHQW DSSHDUDQFH�KDV VR UXLQHG KHU FRQ
VWLWXWLRQ WKDW VKH LV QRW WKH VDPH ZRPDQ DV VKH
ZDV� ,Q IDFW� LOO DV VKH LV

�

VKH KDV EHHQ FRPSHOOHG

WR ULVH IURP KHU EHG WR ILQLVK D PRXUQLQJ�GUHVV
DJDLQVW WLPH� DQG , P\VHOI KDYH EHHQ REOLJHG WR

JLYH KHU D KHOSLQJ�KDQG� DQG WXUQ WR DW ZRPHQ
V
ZRUN LQ WKH VDPH PDQQHU DV WKH ZRPHQ DUH
WXUQLQJ WR DW PHQ
V ZRUN�ૻ
ૺ7KH FDXVH RI WKH VHULRXV GHFUHDVH LQ RXU

WUDGH�� VDLG DQRWKHU WDLORU WR PH� ૺLV WKH HPSOR\
PHQW JLYHQ WR ZRUNPHQ DW WKHLU RZQ KRPHV� RU

�

LQ RWKHU ZRUGV� WR WKH ૺVZHDWHUV�
 7KH VZHDWHU

LV WKH JUHDWHVW HYLO WR XV� DV WKH VZHDWLQJ V\VWHP
LQFUHDVHV WKH QXPEHU RI KDQGV WR DQ DOPRVW LQ
FUHGLEOH H[WHQWZLYHV� VRQV� GDXJKWHUV� DQG
H[WUD ZRPHQ� DOO ZRUNLQJ ૺORQJ GD\V
WKDW LV

�

ODERXULQJ IURP VL[WHHQ WR HLJKWHHQ KRXUV SHU GD\�
DQG 6XQGD\V DV ZHOO� , GDWH WKH GHFUHDVH LQ

WKH ZDJHV RI WKH ZRUNPDQ IURP WKH LQWURGXFWLRQ

RI SLHFH�ZRUN DQG JLYLQJ RXW JDUPHQWV WR EH

PDGH RII WKH SUHPLVHV RI WKH PDVWHU� IRU WKH HIIHFW

RI WKLV ZDV� WKDW WKH ZRUNPDQ PDNLQJ WKH JDU
PHQW� NQRZLQJ WKDW WKH PDVWHU FRXOG QRW WHOO
ZKRP KH JRW WR GR KLV ZRUN IR

U

KLP� HPSOR\HG
ZRPHQ DQG FKLOGUHQ WR KHOS KLP� DQG SDLG WKHP
OLWWOH RU QRWKLQJ IRU WKHLU ODERXU� 7KLV ZDV WKH
EHJLQQLQJ RI WKH VZHDWLQJ V\VWHP� 7KH ZRUNPHQ
JUDGXDOO\ EHFDPH WUDQVIRUPHG IURP MRXUQH\PHQ
LQWR PLGGOHPHQ� OLYLQJ E\ WKH ODERXU RI RWKHUV�
(PSOR\HUV VRRQ EHJDQ WR ILQG WKDW WKH\ FRXOG JHW
JDUPHQWV PDGH DW D OHVV VXP WKDQ WKH UHJXODU
SULFH� DQG WKRVH WUDGHVPHQ ZKR ZHUH DQ[LRXV WR

IRUFH WKHLU WUDGH� E\ XQGHUVHOOLQJ WKHLU PRUH
KRQRXUDEOH QHLJKERXUV� UHDGLO\ DYDLOHG WKHPVHOYHV

RI WKLV PHDQV RI REWDLQLQJ FKHDS ODERXU� 7KH
FRQVHTXHQFH ZDV� WKDW WKH VZHDWHU VRXJKW RXW
ZKHUH KH FRXOG JHW WKH ZRUN GRQH WKH FKHDSHVW�
DQG VR LQWURGXFHG D IUHVK VWRFN RI KDQGV LQWR WKH
WUDGH� )HPDOH ODERXU� RI FRXUVH� FRXOG EH KDG
FKHDSHU WKDQ PDOH� DQG WKH VZHDWHU UHDGLO\
DYDLOHG KLPVHOI RI WKH VHUYLFHV RI ZRPHQ RQ WKDW
DFFRXQW� +HQFH WKH PDOHV ZKR KDG IRUPHUO\
EHHQ HPSOR\HG XSRQ WKH JDUPHQWV ZHUH WKURZQ
RXW RI ZRUN E\ WKH IHPDOHV� DQG REOLJHG WR UHPDLQ
XQHPSOR\HG� XQOHVV WKH\ ZRXOG UHGXFH WKH SULFH

RI WKHLU ZRUN WR WKDW RI WKH ZRPHQ� ,W FDQQRW�
WKHUHIRUH� EH VDLG WKDW WKH UHGXFWLRQ RI SULFHV
RULJLQDOO\ DURVH IURP WKHUH KDYLQJ EHHQ PRUH
ZRUNPHQ WKDQ WKHUH ZDV ZRUN IRU WKHP WR GR�
7KHUH ZDV QR VXSHUDEXQGDQFH RI KDQGV XQWLO
IHPDOH ODERXU ZDV JHQHUDOO\ LQWURGXFHGDQG
HYHQ LI WKH ZRUNPHQ KDG LQFUHDVHG�� SHU FHQW�
PRUH WKDQ ZKDW WKH\ ZHUH WZHQW\ \HDUV EDFN� VWLOO
WKDW H[WUD QXPEHU RI KDQGV ZRXOG EH UHTXLUHG QRZ

WR PDNH WKH VDPH QXPEHU RI JDUPHQWV� RZLQJ WR

WKH ZRUN SXW LQWR HDFK DUWLFOH EHLQJ DW OHDVW RQH
IRXUWK PRUH WKDQ IRUPHUO\� 6R IDU IURP WKH WUDGH
EHLQJ RYHU�VWRFNHG ZLWK PDOH KDQGV� LI WKH ZRUN
ZHUH FRQILQHG WR WKH PHQ RU WKH PDVWHUV
SUHPLVHV�
WKHUH ZRXOG QRW EH VXIILFLHQW KDQGV WR GR WKH
ZKROH�ૻ
$FFRUGLQJ WR WKH ODVW &HQVXV ������ *�%���

RXW RI D SRSXODWLRQ RI ���������� WKH SURSRUWLRQV

RI WKH SHRSOH RFFXSLHG DQG XQRFFXSLHG ZHUH DV

IROORZV�

2FFXSLHG � � � � ���������
8QRFFXSLHG �LQFOXGLQJ ZRPHQ

DQG FKLOGUHQ� � � ����������
2I WKRVH ZKR ZHUH RFFXSLHG WKH IROORZLQJ ZHUH

WKH SURSRUWLRQV�
(QJDJHG LQ SURGXFWLYH HPSOR\

PHQWV  � � � ���������
(QJDJHG LQ QRQ�SURGXFWLYH HP

SOR\PHQWV � � ���������

2
I

WKRVH ZKR ZHUH HQJDJHG LQ SURGXFWLYH HP
SOR\PHQWV� WKH SURSRUWLRQ �LQ URXQG QXPEHUV�
UDQ DV IROORZV�
0HQ � � � � � ���������
:RPHQ � � � � � �������
%R\V DQG JLUOV � � � �������
+HUH� WKHQ� ZH ILQG QHDUO\ RQH�ILIWK� RU �� SHU

FHQW� RI RXU SURGXFHUV WR EH ER\V DQG JLUOV� DQG
XSZDUGV RI �� SHU FHQW WR EH ZRPHQ� 6XFK ZDV
WKH VWDWH RI WKLQJV LQ ����� ,Q RUGHU WR MXGJH RI

WKH SRVVLEOH DQG SUREDEOH FRQGLWLRQ RI WKH ODERXU
PDUNHW RI WKH FRXQWU\� LI WKLV LQWURGXFWLRQ RI

ZRPHQ DQG FKLOGUHQ LQWR WKH UDQNV RI WKH
ODERXUHUV EH SHUVLVWHG LQ
�

OHW XV VHH ZKDW ZHUH
WKH SURSRUWLRQV RI WKH ���������� PHQ� ZRPHQ�
DQG FKLOGUHQ ZKR WHQ \HDUV DJR VWLOO UHPDLQHG
XQRFFXSLHG DPRQJ XV

�

7KH UDWLR ZDV DV IROORZV�૱
0HQ � � � �������
:RPHQ � � � ���������
%R\V DQG JLUOV � ���������

+HUH WKH XQRFFXSLHG PHQ DUH DERXW � SHU FHQW�

RI WKH ZKROH� WKH FKLOGUHQ QHDUO\ WZR�WKLUGV� DQG
WKH ZLYHV DERXW RQH�WKLUG� 1RZ LW DSSHDUV WKDW
RXW RI VD\ ���������� SHRSOH� ��������� ZHUH� LQ

����� RFFXSLHG� DQG E\ IDU WKH JUHDWHU QXPEHU�
����������� XQRFFXSLHG�
:KR ZHUH WKH UHPDLQLQJ HOHYHQ PLOOLRQV� DQG

ZKDW ZHUH WKH\ GRLQJ" 7KH\� RI FRXUVH� FRQ
VLVWHG SULQFLSDOO\ RI WKH XQHPSOR\HG ZLYHV DQG
FKLOGUHQ RI WKH HLJKW PLOOLRQV RI SHRSOH EHIRUH
VSHFLILHG� WKUHH PLOOLRQV DQG D KDOI RI WKH QXPEHU

 , KDYH KHUH LQFOXGHGWKRVH HQJDJHG LQ 7UDGH DQG
&RPPHUFH�DQG HPSOR\HUV DV ZHOO DV WKH HPSOR\HG
DPRQJWKHSURGXFHUV�
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EHLQJ IHPDOHV RI WZHQW\ \HDUV RI DJH DQG XSZDUGV�
DQG VHYHQ PLOOLRQV EHLQJ FKLOGUHQ RI ERWK VH[HV
XQGHU WZHQW\� 2I WKHVH FKLOGUHQ� IRXU PLOOLRQV�
DFFRUGLQJ WR WKH ૺDJH DEVWUDFW�ૻ ZHUH XQGHU WHQ
\HDUV� VR WKDW ZH PD\ IDLUO\ DVVXPH WKDW� DW WKH
WLPH RI WDNLQJ WKH ODVW FHQVXV� WKHUH ZHUH YHU\
QHDUO\ VHYHQPLOOLRQV RI ZLYHVDQG FKLOGUHQ RI D
ZRUNDEOH DJH VWLOO XQRFFXSLHG� /HW XV VXSSRVH�
WKHQ� WKDW WKHVHVHYHQPLOOLRQV RI SHRSOHDUHEURXJKW
LQ FRPSHWLWLRQ ZLWK WKH ILYH PLOOLRQ SURGXFHUV�
:KDW LV WR EH WKH FRQVHTXHQFH" ,I WKH ODERXU
PDUNHW EH RYHUVWRFNHG DW SUHVHQW ZLWK RQO\ ILYH
PLOOLRQV RI SHRSOH ZRUNLQJ IRU WKH VXSSRUW RI
QLQHWHHQ PLOOLRQV �, VSHDN DFFRUGLQJ WR WKH &HQVXV
RI ������ ZKDW ZRXOG LW EH LI DQRWKHU VHYHQ
PLOOLRQV ZHUH WR EH GUDJJHG LQWR LW" $QG LI
ZDJHV DUH ORZ QRZ� DQG HPSOR\PHQW LV SUHFD
ULRXV RQ DFFRXQWRI WKLV� ZKDW ZLOO QRW ERWK ZRUN
DQG SD\ VLQN WR ZKHQ WKH QXPEHU LV DJDLQ LQ
FUHDVHG�DQG WKH SHRSOHFODPRXULQJ IRU HPSOR\PHQW
DUH DW OHDVW WUHEOH ZKDW WKH\ DUH DW SUHVHQW" :KHQ
WKH ZLIH KDV EHHQ WDXJKW WR FRPSHWHIRU ZRUN ZLWK
WKH KXVEDQG� DQG VRQ DQG GDXJKWHU WR XQGHUVHOO
WKHLU RZQ IDWKHU� ZKDW ZLOO EH WKH VWDWH RI RXU
ODERXU PDUNHW WKHQ"

%XW WKH ODERXU RI ZLYHV� DQG FKLOGUHQ� DQG
DSSUHQWLFHV� LV QRW WKH RQO\ PHDQV RI JOXWWLQJ D
SDUWLFXODU WUDGH ZLWK KDQGV� 7KHUH LV DQRWKHU
V\VWHP EHFRPLQJ HYHU\ GD\ PRUH SRSXODU ZLWK RXU
HQWHUSULVLQJ WUDGHVPHQ�DQG WKLV LV WKH LPSRUWDWLRQ
RI IRUHLJQ ODERXUHUV� ,Q WKH FKHDS WDLORULQJ WKLV
LV PDGH D UHJXODU SUDFWLFH� &KHDS ODERXU LV UHJX�
ODUO\ LPSRUWHG� QRW RQO\ IURP ,UHODQG �WKH ZLYHV
RI VZHDWHUV PDNLQJ YLVLWV WR WKH (PHUDOG ,VOH IRU
WKH H[SUHVVSXUSRVH��EXW VPDOO DUPLHV RI ZRUNLQJ
WDLORUV� UHDG\ WR UHFHLYH WKH ORZHVW SLWWDQFH� DUH
FRQWLQXDOO\ EHLQJ VKLSSHG LQWR WKLV FRXQWU\� 7KDW
WKLV LV QR H[DJJHUDWLRQ OH

W

WKH IROORZLQJ VWDWH
PHQW SURYH�૱
ૺ, DP D QDWLYH RI 3HVWK� KDYLQJ OHIW +XQJDU\

DERXW HLJKW \HDUV DJR� %\ WKH FXVWRP RI WKH
FRXQWU\ , ZDV FRPSHOOHG WR WUDYHO WKUHH \HDUV LQ

IRUHLJQ SDUWV� EHIRUH , FRXOG VHWWOH LQ P\ QDWLYH
SODFH� , ZHQW WR 3DULV� DIWHU WUDYHOOLQJ DERXW LQ

WKH GLIIHUHQW FRXQWULHV RI *HUPDQ\� , VWD\HG LQ

3DULV DERXW WZR \HDUV� 0\ IDWKHU
V ZLVK ZDV
WKDW , VKRXOG YLVLW (QJODQG� DQG , FDPH WR /RQGRQ

LQ -XQH� ����� , ILUVW ZRUNHG IRU D :HVW HQG VKRZ
VKRSQRW GLUHFWO\ IRU WKHPEXW WKURXJK WKH
SHUVRQZKR LV WKHLU PLGGOHPDQ JHWWLQJ ZRUN GRQH

DW ZKDW UDWHV KH FRXOG IR
U

WKH ILUP� DQG REWDLQLQJ
WKH SULFHV WKH\ DOORZHG IRU PDNLQJ WKH JDUPHQWV�

, RQFH ZRUNHG IRXU GD\V DQG D KDOI IRU KLP�
ILQGLQJ P\ RZQ WULPPLQJV� 	F�� IRU �V

�

)RU WKLV
P\ HPSOR\HU ZRXOG UHFHLYH ��V� �G� +H WKHQ
HPSOR\HG ��� KDQGV� KH KDV HPSOR\HG ����
0DQ\ RI WKRVH VR HPSOR\HG VHW WKHLU ZLYHV�
FKLOGUHQ� DQG RWKHUV WR ZRUN� VRPH HPSOR\LQJ DV

PDQ\ DV ILYH KDQGV WKLV ZD\� 7KH PLGGOHPDQ
NHHSV KL

V FDUULDJH� DQG ZLOO JLYH ILIW\ JXLQHDV IR
U

D KRUVH� , EHFDPH XQDEOH WR ZRUN IURP D SDLQ

LQ P\ EDFN� IURP ORQJ VLWWLQJ DW P\ RFFXSDWLRQ�
7KH GRFWRU WROG PH QRW WR VL
W

PXFK� DQG VR� DV D

FRXQWU\PDQ RI PLQH ZDV GRLQJ WKH VDPH� , HP
SOR\HG KDQGV� PDNLQJ WKH EHVW , FRXOG RI WKHLU

ODERXU� , KDYH QRZ IRXU \RXQJ ZRPHQ �DOO ,ULVK
JLUOV� VR HPSOR\HG� /DVW ZHHN RQH RI WKHP UH

FHLYHG �V�� DQRWKHU �V��G�� WKH RWKHU WZR �V� HDFK�
7KH\ ILQG WKHLU ERDUG DQG ORGJLQJ� EXW , ILQG
WKHP D SODFH WR ZRUN LQ

�
D VPDOO URRP� WKH UHQW RI

ZKLFK , VKDUH ZLWK DQRWKHU WDLORU� ZKR ZRUNV RQ
KLV RZQ DFFRXQW� 7KHUH DUH QRW VR PDQ\ -HZV
FRPH RYHU IURP +XQJDU\ RU *HUPDQ\ DV IURP
3RODQG� 7KH ODZ RI WUDYHOOLQJ WKUHH \HDUV EULQJV
RYHU PDQ\� EXW QRW PRUH WKDQ LW GLG� 7KH UHYR
OXWLRQV KDYH EURXJKW QXPEHUV WKLV \HDU DQG ODVW�
7KH\ DUH -HZ WDLORUV IO\LQJ IURP 5XVVLDQ DQG
3UXVVLDQ 3RODQG WR DYRLG WKH FRQVFULSWLRQ� , QHYHU
NQHZ DQ\ RI WKHVH -HZV JR EDFN DJDLQ� 7KHUH

LV D FRQVWDQW FRPPXQLFDWLRQ DPRQJ WKH-HZV� DQG
ZKHQ WKHLU IULHQGV LQ 3RODQG� DQG RWKHU SODFHV�
OHDUQ WKH\ DUH VDIH LQ (QJODQG� DQG LQ ZRUN DQG
RXW RI WURXEOH� WKH\ FRPHRYHU WRR� , ZRUNHG DV D

MRXUQH\PDQ LQ 3HVWK� DQG JRW �V
�

�G� D ZHHN�P\
ERDUG DQG ZDVKLQJ� DQG ORGJLQJ� IRU P\ ODERXU�
:H OLYHG ZHOO� HYHU\WKLQJ EHLQJ VR FKHDS� 7KH
-HZV FRPH LQ WKH JUHDWHVW QXPEHU DERXW (DVWHU�
7KH\ WU\ WR ZRUN WKHLU ZD\ KHUH� PRVW RI WKHP�
6RPH VDYH PRQH\ KHUH� EXW WKH\ QHYHU JR EDFN�

LI WKH\ OHDYH (QJODQG LW LV WR JR WR $PHULFD�ૻ

7KH ODERXU PDUNHW RI D SDUWLFXODU SODFH� KRZ
HYHU� FRPHV WR EH RYHUVWRFNHG ZLWK KDQGV� QRW
RQO\ IURP WKH LQWURGXFWLRQ RI DQ LQRUGLQDWH QXPEHU

RI DSSUHQWLFHV DQG ZRPHQ DQG FKLOGUHQ LQWR WKH
WUDGH� DV ZHOO DV WKH LPSRUWDWLRQ RI ZRUNPHQ IURP
DEURDG� EXW WKH VDPH HIIHFW LV SURGXFHG E\ WKH
PLJUDWLRQ RI FRXQWU\ ODERXUHUV WR WRZQV� 7KLV�

DV , KDYH EHIRUH VDLG� LV VSHFLDOO\ WKH FDVH LQ WKH
SULQWHU
V DQG FDUSHQWHU
V WUDGHV� ZKHUH WKH FKHDS
SURYLQFLDO ZRUN LV H[HFXWHGFKLHIO\ E\ DSSUHQWLFHV�
ZKR� ZKHQ WKHLU WLPH LV XS� IORFN WR WKH SULQFLSDO
WRZQV� LQ WKH KRSHV RI JHWWLQJ EHWWHUZDJHVWKDQ FDQ

EH REWDLQHG LQ WKH FRXQWU\� RZLQJ WR WKH SUHYDOHQFH

RI WKH DSSUHQWLFH V\VWHP RI ZRUN LQ WKRVH SDUWV�
7KH /RQGRQ FDUSHQWHUV VXIIHU JUHDWO\ IURP ZKDW
DUH FDOOHG ૺLPSURYHUV�� ZKR FRPH XS WR WRZQ WR

JHW SHUIHFWHG LQ WKHLU DUW� DQG ZRUN IRU OLWWOH RU QR

ZDJHV� 7KH ZRUN RI VRPH RI WKH ODUJHKRXVHV LV H[
HFXWHGPDLQO\ LQ WKLV ZD\� WKDW RI 0U� 0\HUV ZDV�
IRU LQVWDQFH� DJDLQVW ZKRP WKH PHQ ODWHO\ VWUXFN�
%XW WKH XQVNLOOHG ODERXU RI WRZQV VXIIHUV IDU

PRUH WKDQ WKH VNLOOHG IURP WKH DERYH FDXVH�
7KH HPSOR\PHQW RI XQVNLOOHG ODERXUHUV LQ

WRZQV LV EHLQJ FRQVWDQWO\ UHQGHUHG PRUH FDVXDO

E\ WKH PLJUDWLRQV IURP WKH FRXQWU\ SDUWV� 7KH
SHDVDQWV� RZLQJ WR WKH LQVXIILFLHQF\ RI WKHLU
ZDJHV� DQG WKH ZUHWFKHGQHVV RI WKHLU GZHOOLQJV
DQG GLHW� LQ :LOWV� 6RPHUVHW� 'RUVHW� DQG HOVH
ZKHUH� OHDYH WKHLU QDWLYH SODFHV ZLWKRXW UHJUHW�
DQG VZHOO WKH VXP RI XQVNLOOHG ODERXU LQ WRZQV�
7KLV LV VKRZQ E\ WKH LQFUHDVH RI SRSXODWLRQ IDU
EH\RQG WKH H[FHVV RI ELUWKV RYHU GHDWKV LQ WKRVH
FRXQWLHV ZKHUH WKHUH DUH ODUJH PDQXIDFWXULQJ RU

FRPPHUFLDO WRZQV� ZKLOVW LQ SXUHO\ DJULFXOWXUDO
FRXQWLHV WKH LQFUHDVH RI SRSXODWLRQ GRHV QRW NHHS
SDFHZLWK WKH H[FHVV RI ELUWKV� ૺ7KXV LQ /DQ
FDVKLUH�ૻ ZULWHV 0U� 7KRUQWRQ� LQ KLV ZRUN RQ

2YHU�3RSXODWLRQ� ૺWKH LQFUHDVH RI WKH SRSXODWLRQ

LQ WKH WHQ \HDUV HQGLQJ LQ ����� ZDV ��������
DQG LQ &KHVKLUH� ������� ZKLOVW WKH H[FHVV RI
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ELUWKV ZDV RQO\ ������� LQ WKH IRUPHU� DQG
������ LQ WKH ODWWHU� ,Q SDUWLFXODU WRZQV WKH
FRQWUDVW LV VWLOO PRUH VWULNLQJ� ,Q /LYHUSRRO DQG
%ULVWRO WKH DQQXDO GHDWKV DFWXDOO\ H[FHHG WKH
ELUWKV� VR WKDW WKHVH WRZQV DUH RQO\ VDYHG IURP
GHSRSXODWLRQ E\ WKHLU UXUDO UHFUXLWV� \HW WKH ILUVW
LQFUHDVHG WKH QXPEHU RI LWV LQKDELWDQWV LQ WHQ
\HDUV E\ PRUH WKDQ RQH�WKLUG� DQG WKH RWKHU E\
PRUH WKDQ RQH�VL[WK� ,Q 0DQFKHVWHU� WKH DQQXDO
H[FHVV RI ELUWKV FRXOG RQO\ KDYH DGGHG ������
WR WKH SRSXODWLRQ EHWZHHQ ���� DQG ����� WKH
DFWXDO LQFUHDVH ZDV ������� 7KH QXPEHU RI HPL
JUDQWV �LPPLJUDQWV� LQWR %LUPLQJKDP� GXULQJ WKH
VDPH SHULRG� PD\� LQ WKH VDPH ZD\� EH HVWLPDWHG
DW ������� LQWR /HHGV� DW ����� LQWR WKH PH
WURSROLV� DW �������� 2Q WKH RWKHU KDQG� LQ
'RUVHW� 6RPHUVHW� DQG 'HYRQ� WKH DFWXDO DGGLWLRQ
WR WKH SRSXODWLRQ� LQ WKH VDPH GHFHQQLDO SHULRG�
ZDV RQO\ ������� ������� DQG ������ UHVSHFWLYHO\�
DOWKRXJK WKH H[FHVV RI ELUWKV RYHU GHDWKV LQ WKH
VDPH FRXQWLHV ZDV DERXW ������� ������� DQG
�������ૻ
7KH XQVNLOOHG ODERXU PDUNHW VXIIHUV�DJDLQ� IURP

WKH GHSUHVVLRQ RI DOPRVW DQ\ EUDQFK RI VNLOOHG
ODERXU� IRU ZKDWHYHU EUDQFK RI ODERXU EH GH
SUHVVHG� DQG PHQ VR EH GHSULYHG RI D VXIILFLHQF\
RI HPSOR\PHQW� RQH HVSHFLDO UHVXOW HQVXHVWKH
XQVNLOOHG ODERXU PDUNHW LV JOXWWHG� 7KH VNLOOHG
ODERXUHU� D WDLORU� IRU LQVWDQFH� PD\ EH GULYHQ WR
ZRUN IRU WKH ZUHWFKHG SLWWDQFH RI DQ (DVW HQG

VORS�WDLORU� EXW KH FDQQRW ૺWXUQ KL
V

KDQG� WR DQ\
RWKHU GHVFULSWLRQ RI VNLOOHG ODERXU� +H FDQQRW
VD\� ૺ, ZLOO PDNH ELOOLDUG�WDEOHV� RU ERRN FDVHV�

RU ERRWV� RU UD]RUV�ૻ VR WKDW WKHUH LV QR UHVRXUFH
IRU KLP EXW LQ XQVNLOOHG ODERXU� 7KH 6SLWDOILHOGV
ZHDYHUV KDYH RIWHQ VRXJKW GRFN ODERXU� WKH
WXUQHUV RI WKH VDPH ORFDOLW\� ZKRVH EREELQV ZHUH
RQFH LQ JUHDW GHPDQG E\ WKH VLON�ZLQGHUV� DQG

IR
U

WKH IULQJHV RI XSKROVWHUHUV� KDYH GRQH WKH
VDPH� DQG LQ WKLV ZD\ WKH LQFUHDVH RI FDVXDO
ODERXU LQFUHDVHV WKH SRYHUW\ RI WKH SRRU� DQG VR

WHQGV GLUHFWO\ WR WKH LQFUHDVH RI SDXSHULVP�

:H KDYH QRZ VHHQ ZKDW D YDVW QXPEHU RI VXU
SOXV ODERXUHUV PD\ EH SURGXFHG E\ DQ H[WHQVLRQ

RI WLPH� UDWH� RU PRGH RI ZRUNLQJ� DV ZHOO DV E\

WKH LQFUHDVH RI WKH KDQGV� E\ RWKHU PHDQV WKDQ

E\ WK
H

LQFUHDVH RI WK
H

SHRSOH WKHPVHOYHV� ,I� KRZ
HYHU� ZH DUH LQFUHDVLQJ RXU ZRUNHUV DW D JUHDWHU
UDWH WKDQ Z

H

DUH LQFUHDVLQJ WKH PHDQV RI ZRUN�
WKH H[FHVV RI ZRUNPHQ PXVW� RI FRXUVH� UHPDLQ
XQHPSOR\HG� %XW DUH Z

H GRLQJ WKLV"
/HW XV WHVW WKH PDWWHU RQ WKH VXUHVW GDWD� ,Q

WKH ILUVW LQVWDQFH OHW XV HVWLPDWH WKH LQFUHDVH RI

SRSXODWLRQ� ERWK DFFRUGLQJ WR WKH FDOFXODWLRQV RI

WKH ODWH 0U� 5LFNPDQ DQG WKH UHWXUQV RI WKH VHYH
UDO FHQVXVHV� 7KH ILUVW FHQVXV� , PD\ REVHUYH�ZDV
WDNHQ LQ ����� DQG KDV EHHQ UHJXODUO\ FRQWLQXHG

DW LQWHUYDOV RI WHQ \HDUV� 7KH WDEOH ILUVW JLYHQ
UHIHUV WR WKH SRSXODWLRQ RI (QJODQG DQG :DOHV�
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!NWKH DPRXQWRI WKHSRSXODWLRQIURP ���� WR ����� DV

KHUH JLYHQ� LV FRSLHGIURP5LFNPDQ
VWDEOHV� DV SXEOLVKHG
E\ WKH 5HJLVWUDU�*HQHUDO�

� 7KH SRSXODWLRQ DW WKHGHFHQQLDOWHUP� DV KHUHJL\HQ�

LV WKHDP|QLHG FDOFXODWLRQ RI WKH 5HJLVWUDU�*HQHUDO� DV

JLYHQ LQ WKHQHZFHQVXVWDEOHV�
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_ E\ WKH 5HJLVWUDU�*HQHUDO LQ WKHQHZFHQVXV�



���� /21'21 /$%285 $1' 7+( /21'21 3225�

,1&5($6( ,1 7+( 3238/$7,21 2) ,5(/$1'�

1XPHULFDO ,QFUHDVH $QQXDOUDWH
<HDUV� 3RSXODWLRQ� DQG 'HFUHDVH� ,QFUHDVH RI ,QFUHDVH

,UHODQG� �GHQRWHV,QFUHDVH� DQG'HFUHDVHDQG 'HFUHDVH (� W| �
�� 'HFUHDVH� SHU &HQW� � SHU&HQW� 	 � 6�

���� ��������� �� _ ������E ��������� � ������� ��� � � ��
���� ��������� � ������� � � |� �� ���
���� ��������� � ������� � � |� U
���� ��������� � ������� � � ���� V �
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����r ��������� � ������� ��� ���� D J� +| ��
���� ��������� � ������� ��� ���� 7L� ���
���� ��������� � ������� � � � �� 	 ��
���� ��������� ��������� ��  ���

 5HWXUQVREWDLQHGWKURXJKDQ LQTXLU\ LQVWLWXWHGE\
WKH ,ULVK +RXVHRI /RUGV�
E 7KH SRSXODWLRQIURP ����૱����LVHVWLPDWHGIURP WKH

ૺKHDUWK PRQH\ૻ UHWXUQV�

 1HZHQKDP
V,QTXLU\ LQWR WKH3RSXODWLRQRI ,UHODQG�
G (VWLPDWHIURP LQFRPSOHWHFHQVXV�
 )LUVW FRPSOHWHFHQVXV�
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'LVFDUGLQJ� WKHQ� DO
O FRQMHFWXUDO UHVXOWV� DQG DG

KHULQJ VROHO\ WR WKH UHWXUQV RI WKH FHQVXVHV�ZH
ILQG WKDW� DFFRUGLQJ WR WKH RIILFLDO QXPEHULQJV RI

WKH SHRSOH WKURXJKRXW WKH NLQJGRP� WKH LQFUHDVHG
UDWH RI SRSXODWLRQ LV

�
LQ URXQG QXPEHUV� �� SHU

FHQW� HYHU\ WHQ \HDUV� WKDW LV WR VD\� ZKHUH ���
SHUVRQV ZHUH OLYLQJ LQ WKH 8QLWHG .LQJGRP LQ

����� WKHUH DUH ��� OLYLQJ LQ WKH SUHVHQW \HDU

RI ����� 7KH DYHUDJH LQFUHDVH LQ (QJODQG DQG
:DOHV IRU WKH ODVW �� \HDUV PD\� KRZHYHU� EH

VDLG WR EH ��� SHU FHQW� SHU DQQXP� WKH SRSXODWLRQ
KDYLQJ GRXEOHG LWVHOI GXULQJ WKDW SHULRG�
+RZ� WKHQ� GRHVWKLV UDWH RI LQFUHDVHDPRQJ WKH

SHRSOH�DQG FRQVHTXHQWO\WKH ODERXUHUV DQG DUWL]DQV

RI WKH FRXQWU\� FRUUHVSRQG ZLWK WKH UDWH RI LQ
FUHDVH LQ WKH SURGXFWLRQ RI FRPPRGLWLHV� RU

�
LQ

SODLQ (QJOLVK� WKH PHDQV RI HPSOR\PHQW" 7KLV

LV WKH PDLQ LQTXLU\�
7KH RQO\ PHDQV RI GHWHUPLQLQJ WKH WRWDO DPRXQW

RI FRPPRGLWLHV SURGXFHG� DQG FRQVHTXHQWO\ WKH
TXDQWLW\ RI ZRUN GRQH LQ WKH FRXQWU\� LV IURP RIIL
FLDO UHWXUQV� VXEPLWWHG WR WKH 3DUOLDPHQW DQG WKH
SXEOLF DV SDUW RI WKH ૺUHYHQXHૻ RI WKH NLQJGRP�
7KHVH DIIRUG D EURDG DQG DFFXUDWH EDVLV IRU WKH
QHFHVVDU\VWDWLVWLFV� DQG WR JHW ULG RI DQ\ VSHFX
ODWLQJ RU FDOFXODWLQJ RQ WKH VXEMHFW� , ZLOO FRQILQH
P\ QRWLFH WR VXFK FRPPRGLWLHV� JLYLQJ� KRZHYHU�
IXUWKHU LQIRUPDWLRQ EHDULQJ RQ WKH VXEMHFW� EXW
VWLOO GHULYHG IURP RIILFLDO VRXUFHV� VR WKDW WKHUH
PD\ EH QR GRXEW RQ WKH PDWWHU� 7KH IDFWV LQ

FRQQHFWLRQ ZLWK WKLV SDUW RI WKH VXEMHFW DUH H[
KLELWHG LQ WKH WDEOH JLYHQ LQ WKH QH[W SDJH�

7KH PDMRULW\ RI WKH DUWLFOHV WKHUH VSHFLILHG
VXSSO\ WKH HOHPHQWV RI WUDGH DQG PDQXIDFWXUH LQ

IXUQLVKLQJ WKH PDWHULDOV RI RXU FORWKLQJ� LQ DO
O

LWV

DSSOLDQFHV RI GHFHQF\� FRPIRUW� DQG OX[XU\� 7KH
WDEOH UHODWHV� PRUHRYHU� WR RXU FRPPHUFH ZLWK
RWKHU FRXQWULHVWR WKH VKLSV ZKLFK ILQG SURILWDEOH
HPSOR\PHQW� DQG JLYH VXFK HPSOR\PHQW WR RXU
SHRSOH� LQ WKH DJJUHJDWHFRPPHUFH RI WKH QDWLRQ�
8QGHU DOPRVW HYHU\ KHDG� LW ZLOO EH VHHQ� WKH LQ
FUHDVH LQ WKH PHDQV RI ODERXU KDV EHHQPRUH H[WHQ
VLYH WKDQ KDV WKH LQFUHDVH LQ WKH QXPEHU RI OD
ERXUHUV� LQ VRPH LQVWDQFHV WKH GLIIHUHQFH LV ZLGH
LQGHHG�
7KH DQQXDO UDWH RI LQFUHDVH DPRQJ WKH SRSXOD

WLRQ KDV EHHQ � SHU FHQW� )URP ���� WR ���� WKH
SRSXODWLRQ RI WKH NLQJGRP DW WKH RXWVLGHFDQQRW EH

VDLG WR KDYH GRXEOHG LWVHOI� <HW WKH SURGXFWLRQV

LQ FRWWRQ JRRGV ZHUHQRW OHVV WKDQ WHQ WLPHVJUHDWHU
LQ ���� WKDQ LQ ����� 7KH LQFUHDVH LQ WKH XVHRI
ZRRO IURP ���� WR ���� ZDV PRUH WKDQ VL[IROG�
WKDW RI WKHSRSXODWLRQ� , PD\ UHSHDW� QRW WZRIROG� ,Q

WZHQW\ \HDUV ����� WR ����� WKH KLGHV ZHUH PRUH
WKDQ GRXEOHG LQ DPRXQW DV D PHDQV RI SURGXFWLRQ�

LQ ILIW\ \HDUV WKH SRSXODWLRQ KDV QRW LQFUHDVHG WR

WKH VDPH DPRXQW� &DQ DQ\ RQH� WKHQ� FRQWHQG
WKDW WKH ODERXULQJ SRSXODWLRQ KDV H[WHQGHG LWVHOI

DW D JUHDWHU UDWH WKDQ WKH PHDQV RI ODERXU� RU

WKDW WKH YDVW PDVV RI VXUSOXV ODERXU WKURXJKRXW
WKH FRXQWU\ LV RZLQJ WR WKH ZRUNLQJ FODVVHVKDYLQJ
LQFUHDVHGPRUH UDSLGO\ WKDQ WKH PHDQV RI HPSOR\
LQJ WKHP"
7KXV� LW LV HYLGHQW� WKDW WKH PHDQV RI ODERXU



/21'21 /$%285 $1' 7+( /21'21 3225� ���

� � KDYH LQFUHDVHG DW D PRUH UDSLG SDFH WKDQ WKH

���� �  !V���  a _ � ODERXULQJ SRSXODWLRQ� %XW WKH LQFUHDVH LQ ૺSUR
� ��� �������� � �  _  SHUW\� RI WKH FRXQWU\� LQ WKDW ZKLFK LV VRPHWLPHV
���� � FDOOHG WKH ૺVWDSOHૻ SURSHUW\� EHLQJ WKH DVVXUHG

� � U LRQV RI WKH FODVVRI SURSULHWRUV RU FDSLWDOLVWV�
7��� VV  VDJV J � DV ZHOO DV LQ WKH SURILWV� SURYH � WKDW� LI WKH
��r ÃġġÃġ¦¦¦¦ 	 � ODERXUHUV RI WKH FRXQWU\ KDYH EHHQ KXQJHULQJ IRU�� ZDQW RI HPSOR\PHQW� DW OHDVW WKH ZHDOWK RI WKH
�� � QDWLRQ KDV NHSW SDFHZLWK WKH LQFUHDVHRI WKH SHRSOH�
� (� e��������� �� � � ZKLOH WKH SURILWV RI WUDGH KDYH H[FHHGHG LW�

J|ģ¤¤ Z���I�F�|FF| F�� F�

V $0R817 RI 7+( 3523(57< $1' ,1FR[ŁH RI

_  [� ૱૱૱ � *5($7 %5,7$,1�

� i � 3URSHUW\DVVHVVHG $QQXDO 3URILWV

i � _  <HDU� W| 3URSHUW\WD[� � RI 7UDGH� * J ���� � e���������� e����������

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

�  �૱ i �� � � ,QFUHDVH � �� SHU FHQW�
�����   _` �� � � � � � � � � �� SHU FHQW�F �

�

�! � �
)J� � � $QQXDO UDWH RI LQ�

` �� SHU FHQW� �� SHUFHQW�
�� ¢ � _I &UHD6� � � �

�� �� � � � +HUH� WKHQ� Z
H ILQG� WKDW WKH SURSHUW\ DVVHVVHG� i )� i � WR WKH SURSHUW\ WD[ KDV LQFUHDVHG ����������O� LQ

 ��   D �� \HDUV� IURP ���� WR ����� RU XSZDUGV RI

� � � �� ���������O� VWHUOLQJ D \HDU� WKLV LV DW WKH UDWH RI

��������� � �  ��� SHU FHQW HYHU\ \HDU� ZKHUHDV WKH SRSXODWLRQ

JD J§Ł§ ����� ��� LV �� RI *UHDW %ULWDLQ KDV LQFUHDVHG DW WKH UDWH RI RQO\ ���
���� �V

� � SHU FHQW� SHU DQQXP� %XW WKH DPRXQW RI DVVHVVY � ૱ � 7 � 7� 7� � PHQW XQGHU WKH SURSHUW\ WD[� LW VKRXOG EH ERUQH
_��������� � �� � LQ PLQG� GRHV QRW UHSUHVHQW WKH IXOO YDOXH RI WKH

� _��������� � � � � SRVVHVVLRQV� VR WKDW DPRQJ WKLV FODVV RI SURSULHWRUV� �� � � � WKHUH LV IDU JUHDWHU ZHDOWK WKDQ WKH UHWXUQV VKRZ�ii�� � �    � $V UHJDUGV WKH DQQXDO SURILWV RI WUDGH� WKH LQ
�� LV �� FUHDVHEHWZHHQ WKH \HDUV ���� DQG ���� KDV EHHQ
��� Å ��� �� � � ��� � � ����������O� LQ �� \HDUV� 7KLV LV DW WKH UDWH RI

+���� _��������� � �� SHU FHQW SHU DQQXP� DQG WKH DQQXDO LQFUHDVH

 ]  � � LQ WKH SRSXODWLRQ RI *UHDW %ULWDLQ LV RQO\ ��� SHU

�� �� �
� FHQW� %XW WKH DPRXQW RI WKH SURILWV RI WUDGH LV

�� ��� �� � _�� _ XQTXHVWLRQDEO\ JUHDWHU WKDQ DSSHDUV LQ WKH ILQDQ

� �� 	 � �U FLDO WDEOHV RI WKH UHYHQXH RI WKH FRXQWU\� FRQVH
�JL | ૱ � � TXHQWO\ WKHUH LV D JUHDWHU LQFUHDVH RI ZHDOWK RYHU� � e� SRSXODWLRQ WKDQ WKH ILJXUHV LQGLFDWH�

����� � � 7KH DERYH UHWXUQV VKRZ WKH IROORZLQJ UHVXOWV��& �� �� __ �� �� � � � ) _ |Q �

�� �� J| �� � �   �� ,QFUHDVH

F  � � F  ! SHU &HQW� � i �  3RSXODWL I WKH 8QLWHG .LQJG
SHU $QQ�

|� eV RSXODWLRQ RI WKH 8QLWHG .LQJGRP
�� �� �� � � � � 3URGXFWLRQV IURP � � V � �� WR �

� __�� �� � ��� J  _%[SRUWV� � � � � ��
��� � D�� �� ,PSRUWV� � � � � �

� � 6KLSSLQJ HQWHULQJ 3RUWV � �

�� � �� � i 3URSHUW\ � � � � � ���

Å � � � � � � �� 3URILWV RI WUDGH � � � ���

 _`  � � � � �� )DU� YHU\ IDU LQGHHG WKHQ� EH\RQG WKH LQFUHDVH�� B _�� RI WKH SRSXODWLRQ� KDV EHHQ WKH LQFUHDVH RI WKH

� � |I ����_�� __ ZHDOWK DQG ZRUN RI WKH FRXQWU\�

(       
 �� � �� $QG QRZ� DIWHU WKLV LPSRVLQJ DUUD\ RI ZHDOWK�

� � � ��� � � � � OHW XV FRQWHPSODWH WKH UHYHUVH RI WK
H

SLFWXUH� OH
W

� �
��� � � � � XV LQTXLUH LI� ZKLOH Z

H

KDYH EHHQ LQFUHDVLQJ LQ

� i ��� � � _  � _ ULFKHV DQG SURGXFWLRQV IDU PRUH UDSLGO\ WKDQ ZH

J ii �� � � KDYH EHHQ LQFUHDVLQJ LQ SHRSOH DQG SURGXFHUVOHW�� ������� � i£ XV LQTXLUH� , VD\� LI ZH KDYH EHHQ QXPHULFDOO\ LQ

�  i� Å� � �� FUHDVLQJ DOVR LQ WKH VDG ORQJ OLVWV RI SDXSHUV DQG��� ������ _) � FULPLQDOV� +DV RXU SURJUHVV LQ SRYHUW\ DQG FULPH
��� � ૺ� EHHQ ૺSDUL SDVVX�ૻ RU EHHQ PRUH WKDQ FRPPHQ
��57)7 _ � _ VXUDWH LQ WKH UDSLGLW\ RI LWV VWULGHV"
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1XPEHU RI 3DXSHUV 1XPHULFDO ,QFUHDVHDQG'HFUHDVH�$QQXDO ,QFUHDVH 
<HDUV� UHOLHYHG�4XDUWHUVHQGLQJ �GHQRWHV,QFUHDVH� DQG'HFUHDVH �/DG\�GD\� � �� 'HFUHDVH� W SHU &HQW� ( &� F � � �
���� ��������� _  � ��
���� ���������� �

� ������ _ ��� ����
���� ��������� ��������

_ I _ ����� ��������� � �������� � �  a 
���� ��������� �������� ��� � `
���� ���������  �����  ��� �� �
���� ���������  ������  � �� �
���� _ ��������� �������� ��� ��  
���� ��������� � �������� � � �

+HUH� WKHQ� ZH KDYH DQ LQFUHDVH RI �� SHU FHQW�
LQ OHVV WKDQ WHQ \HDUV� WKRXJK WKH LQFUHDVH RI WKH
SRSXODWLRQ RI (QJODQG DQG :DOHV� LQ WKH VDPH
WLPH� ZDV EXW �� SHU FHQW�� DQG OHW LW EH UHPHP
EHUHG WKDW WKH LQFUHDVHRI XSZDUGV RI ������� SDX
SHUV� LQ PLQH\HDUV� KDV DFFUXHG VLQFH WKH 1HZ 3RRU
/DZ KDV EHHQ LQ ZKDW PD\ EH FRQVLGHUHG IXOO
ZRUNLQJ� D ODZ ZKLFK PDQ\ ZHUH FRQILGHQW ZRXOG

UHVXOW LQ D GLPLQXWLRQ RI SDXSHULVP� DQG ZKLFK FHU
WDLQO\ FDQQRW EH FKDUJHG ZLWK RIIHULQJ WKH OHDVW
HQFRXUDJHPHQWWR LW� 6WLOO LQ QLQH \HDUV�RXU SRYHUW\
LQFUHDVHVZKLOH RXU ZHDOWK LQFUHDVHV� DQG RXU SDX
SHUV JURZ QHDUO\ IRXU WLPHV DV TXLFN DV RXU SHRSOH�
ZKLOH WKH SURILWV RQ WUDGH QHDUO\ GRXEOH WKHPVHOYHV

LQ OLWWOH PRUH WKDQ D TXDUWHU RI D FHQWXU\��
:H QRZ FRPH WR WKH UHFRUGV RI FULPLQDOLW\�

7$%/( 6+2:,1* 7+( ,1&5($6( ,1 7+( 180%(5 2) &5,0,1$/6 ,1
(1*/$1' $1' :$/(6 )520 ����૱�����

$QQXDO ,QFUHDVH|� 1�� ��� � � U||W�

_

&RPPLWWHG� � SHU &HQW� SHU &HQW� ��\HDUV�

���� ����� $QQXDO $YH
���� ����� ��� �� ��� UDJH ,QFUHDVH
�6�� ����� ���� ��� 6�� ��� __ 3|� &HQW�
���� ������ ���� �� ��� � ,O���
���� ������ ���� ��� ���
���� ������ ���� �� ���

)URP WKHVH UHVXOWVDQG VXFK ILJXUHV DUH IDFWV�
DQG WKHUHIRUH VWXEERUQ WKLQJVWKH SHRSOH FDQQRW

EH VDLG WR KDYH LQFUHDVHG EH\RQG WKH ZHDOWK RU

WKH PHDQV RI HPSOR\LQJ WKHP� IR
U
LW LV HYLGHQW

WKDW Z
H

LQFUHDVH LQ SRYHUW\ DQG FULPH DV Z
H LQ

FUHDVH LQ ZHDOWK� DQG LQ ERWK IDU EH\RQG RXU

 7KH RIILFLDOUHWXUQV DV WR WKHQXPEHU RI SDXSHUVDUH
PRVWLQFRPSOHWHDQGXQVDWLVIDFWRU\� ,Q WKH LRWK DQQXDO
5HSRUW RI WKH 3RRU�/DZ &RPPLVVLRQHUV� S

�

����������

D WDEOH LV SULQWHGZKLFK LV VDLG WR JLYH WKH UHWXUQVIURP
WKH HDUOLHVWSHULRG IRU ZKLFK DXWKHQWLF 3DUOLDPHQWDU\
GRFXPHQWVKDYH EHHQUHFHLYHG�DQG WKLV VHWVIRUWK WKH
QXPEHU RI SDXSHUV LQ (QJODQGDQG:DOHV�IRU WKHHQWLUH
WZHOYHPRQWKV LQ WKH\HDUV���������������DQG�����WKHQ
FRPHV D ORQJLQWHUYDO RI ૺQR UHWXUQV�ૻDQGDIWHU ����ZH
KDYHWKH QXPEHUVIRU RQO\ WKUHHPRQWKV LQ HDFK\HDU�
IURP ����XS WR ����� LQ WKH ILUVW DQQXDO 5HSRUW������
WKHVHUHWXUQVIRU RQHTXDUWHU LQ HDFK\HDU DUHFRQWLQXHGXS WR �����DQG WKHQZH JHW WKH UHWXUQV IRU RQO\ WZR
GD\V LQ HDFK\HDU�WKH�VW RI -XO\ DQGWKH �V

W
RI -DQXDU\�

VR WKDW WR FRPH WR DQ\FRQFOXVLRQDPLG VR PXFKLQFRQVLVWHQF\ LV XWWHUO\ LPSRVVLEOH�7KH QXPEHUVDERYHJLYHQ
ZRXOGKDYHEHHQFRQWLQXHG WR WKHSUHVHQWSHULRG�FRXOGDQ\ FRPSDULVRQKDYHEHHQLQVWLWXWHG� 7KH QXPEHUVIRU
WKHSHULRGV�QRWDERYHJLYHQ�DUH
���� ���������
���� ���������_ 1XPEHU RI SDXSHUVIRU WKH���� ��������� HQWLUH WZHOYHPRQWKV�
���� ���������
���� |�| �������

� � ��VW-X ���
������VWM| �� 1XPEHU RI SDXSHUVIRU WZR

��� OLVW Mĭ�
�

VHSDUDWHGD\V LQ HDFK\HDU�
������VW-DQ�� �������

LQFUHDVH LQ QXPEHUV� 7KH DERYH DUH WKH EDUH IDFWV

RI WKH FRXQWU\LW LV IR
U

WKH UHDGHU WR H[SODLQ
WKHP DV KH SOHDVHV�

$V \HW ZH KDYH GHDOW ZLWK WKRVH FDXVHV RI

FDVXDO ODERXU RQO\ ZKLFK PD\ LQGXFH D VXUSOXVDJH

RI ODERXUHUV ZLWKRXW DQ\ GHFUHDVHWDNLQJ SODFH LQ
WKH TXDQWLW\ RI ZRUN� :H KDYH VHHQ� ILUVW� KRZ
WKH QXPEHU RI WKH XQHPSOR\HG PD\ EH LQFUHDVHG
HLWKHU E\ DOWHULQJ WKH KRXUV� UDWH� RU PRGH RI

ZRUNLQJ� RU HOVH E\ FKDQJLQJ WKH WHUP RI KLULQJ�
DQG WKLV ZKLOH WKH QXPEHU RI ODERXUHUV UHPDLQV
WKH VDPH� DQG� VHFRQGO\� Z

H

KDYH VHHQ KRZ WKH
VDPH UHVXOWV PD\ HQVXH IURP LQFUHDVLQJ WKH QXP
EHU RI ODERXUHUV� ZKLOH WKH FRQGLWLRQV RI ZRUNLQJ
DQG KLULQJ DUH XQDOWHUHG� 8QGHU ERWK WKHVHO|� KRZHYHU� WKH DFWXDO TXDQWLW\ RI

ZRUN WR EH GRQH LQ WKH FRXQWU\ KDV EHHQ VXSSRVHG

WR XQGHUJR QR FKDQJHZKDWHYHU� DQG DW SUHVHQW
ZH KDYH WR SRLQW RXW QRW RQO\ KRZ WKH DPRXQW RI

VXUSOXV� DQG� FRQVHTXHQWO\� RI FDVXDO ODERXU� LQ

WKH NLQJGRP� PD\ EH LQFUHDVHG E\ D GHFUHDVH |I

WKH ZRUN� EXW DOVR KRZ WKH ZRUN LWVHOI PD\ EH

PDGH WR GHFUHDVH� 7R NQRZ WKH FDXVHV RI WKH
RQH ZH PXVW DVFHUWDLQ WKH DQWHFHGHQWV RI WKH
RWKHU� :KDW� WKHQ� DUH WKH FLUFXPVWDQFHV LQ
GXFLQJ D GHFUHDVH LQ WKH TXDQWLW\ RI ZRUN� DQG�
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FRQVHTXHQWO\� ZKDW WKH FLUFXPVWDQFHVLQGXFLQJ DQ
LQFUHDVH LQ WKH DPRXQW RI VXUSOXV DQG FDVXDO
ODERXU �
,Q WKH ILUVW SODFH ZH PD\ LQGXFH D ODUJH

DPRXQW RI FDVXDO ODERXU LQ SDUWLFXODU GLVWULFWV�
QRW E\ GHFUHDVLQJ WKH JURVV TXDQWLW\ RI ZRUN UH
TXLUHG E\ WKH FRXQWU\� EXW E\ PHUHO\ VKLIWLQJ
WKH ZRUN LQWR QHZ TXDUWHUV� DQG VR GHFUHDVLQJ
WKH TXDQWLW\ LQ WKH RUGLQDU\ ORFDOLWLHV� ૺ7KH
ZHVW RI (QJODQG�ૻ VD\V 0U� 'RGG� LQ KLV DF
FRXQW RI WKH WH[WLOH PDQXIDFWXUHVRI *UHDW %ULWDLQ�
ૺZDV IRUPHUO\� DQG FRQWLQXHG WR EH WLOO D
FRPSDUDWLYHO\ UHFHQW SHULRG� WKH PRVW LPSRUWDQW
FORWKLQJ GLVWULFW LQ (QJODQG� 7KH FKDQJHV
ZKLFK WKH ZRROOHQ PDQXIDFWXUH� DV UHVSHFWV ERWK
ORFDOL]DWLRQ DQG PRGH RI PDQDJHPHQW� KDV EHHQ
DQG LV QRZ XQGHUJRLQJ� DUH YHU\ UHPDUNDEOH�
6RPH \HDUV DJR WKH ZHVW RI (QJODQG FORWKV

ZHUH WKH WHVW RI H[FHOOHQFH LQ WKLV PDQXIDF
WXUH� ZKLOH WKH SURGXFWLRQV RI <RUNVKLUH ZHUH
GHHPHG RI D FRDUVHU DQG FKHDSHU FKDUDFWHU� $W
SUHVHQW� DOWKRXJK WKH ZHVWHUQ FRXQWLHV KDYH QRW
GHWHULRUDWHG LQ WKHLU SURGXFW� WKH :HVW 5LGLQJ RI
<RUNVKLUH KDV PDGH JLDQW VWULGHV� E\ ZKLFK HTXDO
VNLOO LQ HYHU\ GHSDUWPHQW KDV EHHQ DWWDLQHG�
ZKLOH WKH FRPPHUFLDO DGYDQWDJHV UHVXOWLQJ IURP
FRDO�PLQHV� IURP ZDWHU�SRZHU� IURP FDQDOV DQG
UDLOURDGV� DQG IURP YLFLQDJH WR WKH HDVWHUQ SRUW RI
+XOO DQG WKH ZHVWHUQ SRUW RI /LYHUSRRO� JLYH WR
WKH :HVW 5LGLQJ D SRZHU ZKLFK *ORXFHVWHUVKLUH
DQG 6RPHUVHWVKLUH FDQQRW HTXDO� 7KH VWHDP
HQJLQH� WRR� DQG YDULRXV PDFKLQHV IRU IDFLOLWDWLQJ
VRPH RI WKH PDQXIDFWXULQJ SURFHVVHV�KDYH EHHQ
PRUH UHDGLO\ LQWURGXFHG LQWR WKH IRUPHU WKDQ LQWR
WKH ODWWHU� D FLUFXPVWDQFH ZKLFK� HYHQ ZLWKRXW
UHIHUHQFH WR RWKHU SRLQWV RI FRPSDULVRQ� LV VXIIL
FLHQW WR DFFRXQW IRU PXFK RI WKH UHFHQW DGYDQFH LQ
WKH QRUWK�ૻ
2I ODWH \HDUV WKH SURGXFWV RI PDQ\ RI WKH ZHVW

RI (QJODQG FORWKLQJ GLVWULFWV KDYH FRQVLGHUDEO\
GHFOLQHG� 6KHSWRQ 0DOOHW� )URPH DQG 7URZEULGJH�
IRU LQVWDQFH� ZKLFK ZHUH DW RQH WLPH WKH VHDWV RI D
IORXULVKLQJ PDQXIDFWXUH IRU FORWK� KDYH QRZ EXW
OLWWOH HPSOR\PHQW IRU WKH ZRUNPHQ LQ WKRVH SDUWV�
DQG VR ZLWK RWKHU WRZQV� ૺ$W VHYHUDO SODFHV LQ
:LOWVKLUH� 6RPHUVHWVKLUH� DQG *ORXFHVWHUVKLUH�
DQG RWKHUV RI WKH ZHVWHUQ FRXQWLHV�ૻ VD\V 0U�
7KRUQWRQ� ૺPRVW RI WKH FRWWDJHUV� ILIW\ \HDUV DJR�
ZHUH ZHDYHUV� ZKRVH FKLHI GHSHQGHQFH ZDV WKHLU
ORRPV� WKRXJK WKH\ ZRUNHG LQ WKH ILHOG DW KDUYHVW
WLPH DQG RWKHU EXV\ VHDVRQV� %\ VR GRLQJ WKH\
NHSW GRZQ WKH ZDJHV RI DJULFXOWXUDO ODERXUHUV�
ZKR KDG QR RWKHU HPSOR\PHQW� DQG QRZ WKDW
WKH\ KDYH WKHPVHOYHV EHFRPH GHSHQGHQW XSRQ
DJULFXOWXUH� LQ FRQVHTXHQFHRI WKH UHPRYDO RI WKH
ZRROOHQ PDQXIDFWXUH IURP WKH FRWWDJH WR WKH
IDFWRU\ૻ �DV ZHOO DV WR WKH QRUWK RI (QJODQG@�
ૺWKHVH UHGXFHG ZDJHV KDYH EHFRPH WKHLU RZQ
SRUWLRQ DOVR �ૻ RU

�

LQ RWKHU ZRUGV� VLQFH WKH
VKLIWLQJ RI WKH ZRROOHQ PDQXIDFWXUH LQ WKHVH
SDUWV� WKH TXDQWLW\ RI FDVXDO ODERXU LQ WKH
FXOWLYDWLRQ RI WKH ODQG KDV EHHQ DXJPHQWHG�
7KH VDPH HIIHFW WDNHV SODFH� RI FRXUVH� LI WKH

ZRUN EH VKLIWHG WR WKH &RQWLQHQW� LQVWHDG RI

PHUHO\ WR DQRWKHU SDUW RI RXU RZQ FRXQWU\� 7KLV
KDV EHHQ WKH PDLQ FDXVH RI WKH PLVHU\ RI WKH

VWUDZ�SODLWHUV RI %XFNLQJKDPVKLUH DQG %HGIRUG
VKLUH� ૺ'XULQJ WKH ODVW ZDU�ૻ VD\V WKH DXWKRU
EHIRUH TXRWHG� ૺWKHUH ZHUH H[DPSOHV RI ZRPHQ
�WKH ZLYHV DQG FKLOGUHQ RI ODERXULQJ PHQ� HDUQLQJ

DV PXFK DV ��V� D ZHHN� 7KH SURILWV RI WKLV
HPSOR\PHQW KDYH EHHQ VR PXFK UHGXFHG E\ WKH
FRPSHWLWLRQ RI /HJKRUQ KDWV DQG ERQQHWV� WKDW D

VWUDZ�SODLWHU FDQQRW HDUQ PXFK PRUH WKDQ �V� �G�
LQ WKH ZHHN�ૻ
%XW WKH ZRUN RI SDUWLFXODU ORFDOLWLHV PD\ QRW

RQO\ GHFUHDVH� DQG WKH FDVXDO ODERXU� LQ WKRVH
SDUWV� LQFUHDVH LQ WKH VDPHSURSRUWLRQ� E\ VKLIWLQJ

LW WR RWKHU ORFDOLWLHV �HLWKHU DW KRPH RU DEURDG��
HYHQ ZKLOH WKH JURVV TXDQWLW\ RI ZRUN UHTXLUHG

E\ WKH QDWLRQ UHPDLQV WKH VDPH�EXW WKH TXDQWLW\

RI ZRUN PD\ EH OHVV WKDQ RUGLQDU\ DW D SDUWLFXODU
WLPH� HYHQ ZKLOH WKH VDPHJURVV TXDQWLW\ DQQXDOO\
UHTXLUHG XQGHUJRHV QR FKDQJH� 7KLV LV WKH FDVH

LQ WKRVH SHULRGLFDO JOXWV ZKLFK DULVH IURP RYHU
SURGXFWLRQ� LQ WKH FRWWRQ DQG RWKHU WUDGHV� 7KH
PDQXIDFWXUHUV� LQ VXFK FDVHV�KDYH EHHQ LQFUHDVLQJ
WKH VXSSOLHV DW D WRR UDSLG UDWH LQ SURSRUWLRQ WR

WKH GHPDQG RI WKH PDUNHWV� VR WKDW� WKRXJK WKHUH

EH QR GHFUHDVH LQ WKH UHTXLUHPHQWV RI WKH FRXQWU\�
WKHUH XOWLPDWHO\ DFFUXHV VXFK D VXUSOXV RI FRPPR
GLWLHV EH\RQG WKH ZDQWV DQG PHDQV RI WKH SHRSOH�
WKDW WKH PDQXIDFWXUHUV DUH FRPSHOOHG WR VWRS SUR
GXFLQJ XQWLO VXFK WLPH DV WKH UHJXODU GHPDQG
FDUULHV RII WKH H[WUD VXSSO\� $QG GXULQJ DO

O

WKLV
WLPH HLWKHU WKH ODERXUHUV KDYH WR ZRUN KDOI�WLPH

DW KDOI�SD\� RU HOVH WKH\ DUH WKURZQ RXW RI HPSOR\
PHQW DOWRJHWKHU�
7KXV IDU ZH KDYH SURFHHGHG LQ WKH DVVXPSWLRQ

WKDW WKH DFWXDO TXDQWLW\ RI ZRUN UHTXLUHG E\ WKH
QDWLRQ GRHV QRW GHFUHDVH LQ WKHDJJUHJDWH� EXW RQO\

LQ SDUWLFXODU SODFHV RU DW SDUWLFXODU WLPHV� RZLQJ

WR D JUHDWHU TXDQWLW\ WKDQ XVXDO EHLQJ GRQH LQ

RWKHU SODFHV RU DW RWKHU WLPHV � :H KDYH VWLOO WR

FRQVLGHU ZKDW DUH WKH FLUFXPVWDQFHVZKLFK WHQG WR

GLPLQLVK WKH JURVV TXDQWLW\ RI ZRUN UHTXLUHG E\

WKH FRXQWU\� 7R XQGHUVWDQG WKHVH ZH PXVW NQRZ
WKH FRQGLWLRQV RQ ZKLFK DO

O

ZRUN GHSHQGV� WKHVH
DUH VLPSO\ WKH FRQGLWLRQV RI GHPDQG DQG VXSSO\�
DQG KHQFH WR NQRZ ZKDW LW LV WKDW UHJXODWHV WKH
GHPDQG IRU FRPPRGLWLHV� DQG ZKDW LW LV WKDW UHJX
ODWHV WKH VXSSO\ RI WKHP� LV DOVR WR NQRZ ZKDW LW LV

WKDW UHJXODWHV WKH TXDQWLW\ RI ZRUN UHTXLUHG E\
WKH QDWLRQ�
/HW PH EHJLQ ZLWK WKH GHFUHDVH RI ZRUN DULVLQJ

IURP D GHFUHDVH RI WKH GHPDQG IRU FHUWDLQ FRP
PRGLWLHV� 7KLV GHFUHDVH RI GHPDQG PD\ SURFHHG
IURP RQH RI WKUHH FDXVHV�

�� $Q LQFUHDVH RI FRVW�

�� $ FKDQJH RI WDVWH RU IDVKLRQ�

�� $ FKDQJH RI FLUFXPVWDQFHV�
7KH LQFUHDVH RI FRVW PD\ EH EURXJKW DERXW

HLWKHU E\ DQ LQFUHDVH LQ WKH H[SHQVH RI SURGXFWLRQ

RU E\ D WD[ ODLG XSRQ WKH DUWLFOH� DV LQ WKH FDVH

RI KDLU�SRZGHU� EHIRUH TXRWHG� 2
I

WKH FKDQJH

RI WDVWH RU IDVKLRQ� DV D PHDQV RI GHFUHDVLQJ WKH

 ,W PLJKW DW ILUVW DSSHDU WKDW� ZKHQ WKH ZRUN LV

VKLIWHG WR WKH&RQWLQHQW�WKHUHZRXOGEH D SURSRUWLRQDWH
GHFUHDVH RI WKHDJJUHJDWHTXDQWLW\ DW KRPH�EXW D OLWWOH
UHIOHFWLRQZLOO WHDFKXV WKDW WKH IRUHLJQHUVPXVW WDNHVRPHWKLQJIURP XV LQ HUFKDQJHIRU WKHLU ZRUN� DQG VR

LQFUHDVHWKH TXDQWLW\ RI RXU ZRUN LQ FHUWDLQUHVSHFWV DV

PXFK DV WKH\GHSUHVV LW LQ RWKHUV�
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GHPDQG IRU D FHUWDLQ DUWLFOH RI PDQXIDFWXUH�
DQG� FRQVHTXHQWO\� RI D SDUWLFXODU IRUP RI ODERXU�
PDQ\ LQVWDQFHV KDYH DOUHDG\ EHHQ JLYHQ� WR WKHVH
WKH IROORZLQJ PD\ EH DGGHG�ૺ,Q 'RUVHWVKLUH�ૻ
VD\V 0U� 7KRUQWRQ� ૺWKH PDNLQJ RI ZLUH VKLUW
EXWWRQV �QRZ LQ D JUHDW PHDVXUH VXSHUVHGHG E\
WKH XVH RI PRWKHU�R
�SHDUO� RQFH HPSOR\HG JUHDW
QXPEHUV RI ZRPHQ DQG FKLOGUHQ�ૻ 6R LW KDV EHHQ
ZLWK WKH PDQXIDFWXUH RI PHWDO FRDW�EXWWRQV� WKH
FKDQJH WR VLON KDV LPSRYHULVKHG KXQGUHGV�
7KH GHFUHDVHRI ZRUN DULVLQJ IURP D FKDQJH RI

FLUFXPVWDQFHV PD\ EH VHHQ LQ WKH IOXFWXDWLRQV RI
WKH LURQ WUDGH� LQ WKH UDLOZD\ H[FLWHPHQW WKH
GHPDQG IRU ODERXU LQ WKH LURQ GLVWULFWV ZDV DW
OHDVW WHQIROG DV JUHDW DV LW LV DW SUHVHQW� DQG VR
DJDLQ ZLWK WKH GHPDQG IRU DUPV GXULQJ ZDU WLPH�
DW VXFK SHULRGV WKH TXDQWLW\ RI ZRUN LQ WKDW SDU
WLFXODU OLQH DW %LUPLQJKDP LV QHFHVVDULO\ LQFUHDVHG�
ZKLOH WKH FRQWUDU\ HIIHFWV�RI FRXUVH� HQVXH LPPH
GLDWHO\ WKH UHTXLUHPHQWV FHDVH�DQG D ODUJH PDVV
RI VXUSOXV DQG FDVXDO KDQGV LV WKH UHVXOW� ,W LV
WKH VDPHZLWK WKH VROGLHUV WKHPVHOYHV�DV ZLWK WKH
JXQ DQG VZRUG PDNHUV� RQ WKH GLVEDQGLQJ RI
FHUWDLQ SRUWLRQV RI WKH DUP\ DW WKH FRQFOXVLRQ RI D
ZDU� D YDVW DPRXQW RI VXUSOXV ODERXUHUV DUH
SRXUHG LQWR WKH FRXQWU\ WR FRPSHWHZLWK WKRVH
DOUHDG\ LQ ZRUN� DQG HLWKHU WR GUDJ GRZQ WKHLU
ZHHNO\ HDUQLQJV� RU HOVH� E\ REWDLQLQJ FDVXDO
HPSOR\PHQW LQ WKHLU VWHDG� WR UHGXFH WKH JURVV
TXDQWLW\ RI ZRUN DFFUXLQJ WR HDFK� DQG VR WR
UHQGHU WKHLU LQFRPHV QRW RQO\ OHVV LQ DPRXQW EXW
OHVV FRQVWDQW DQG UHJXODU� :LWKLQ WKH ODVW IHZ
ZHHNV QR OHVV WKDQ ���� SROLFHPHQ HPSOR\HG
GXULQJ WKH ([KLELWLRQ KDYH EHHQ GLVFKDUJHG� RI
FRXUVH ZLWK D OLNH UHVXOW WR WKH ODERXU PDUNHW�
7KH FLUFXPVWDQFHVWHQGLQJ WR GLPLQLVK WKH VXS

SO\ RI FHUWDLQ FRPPRGLWLHV� DUH

�� :DQW RI FDSLWDO�
�� :DQW RI PDWHULDOV�
�� :DQW RI ODERXUHUV�
�� :DQW RI RSSRUWXQLW\�

7KH GHFUHDVHRI WKH TXDQWLW\ RI FDSLWDO LQ D WUDGH
PD\ EH EURXJKW DERXW E\ VHYHUDO PHDQV� LW PD\
EH SURGXFHG E\ D ZDQW RI VHFXULW\ IHOW DPRQJ WKH
PRQH\HG FODVVHV� DV DW WKH WLPH RI UHYROXWLRQV�
SROLWLFDO DJLWDWLRQV� FRPPHUFLDO GHSUHVVLRQV� RU
SDQLFV� RU LW PD\ EH SURGXFHG E\ D GHILFLHQF\ RI
HQWHUSULVH DIWHU WKH EXUVWLQJ RI FHUWDLQ FRPPHUFLDO
ૺEXEEOHV�ૻ RU WKH GHFOLQH RI SDUWLFXODU PDQLDV IRU
VSHFXODWLRQ� DV RQ WKH FHVVDWLRQ RI WKH UDLOZD\ H[
FLWHPHQW� VR

�

DJDLQ� LW PD\ EH EURXJKW DERXW E\

D IDLOXUH RI WKH RUGLQDU\ SURGXFH RI WKH \HDU� DV

ZLWK EDG KDUYHVWV�
7KH GHFUHDVH RI WK

H

TXDQWLW\ RI PDWHULDOV� DV

WHQGLQJ WR GLPLQLVK WKH VXSSO\ RI FHUWDLQ FRPPR
GLWLHV� PD\ EH VHHQ LQ WKH IDLOXUH RI WKH FRWWRQ
FURSV� ZKLFK� RI FRXUVH� GHSULYH WKH FRWWRQ PDQX
IDFWXUHUV RI WKHLU RUGLQDU\ TXDQWLW\ RI ZRUN�
7KH VDPH GLPLQXWLRQ LQ WKH RUGLQDU\ VXSSO\ RI

SDUWLFXODU DUWLFOHV HQVXHV ZKHQ WKH PHQ HQJDJHG

LQ WKH SURGXFWLRQ RI WKHP ૺVWULNHૻ HLWKHU IRU DQ
DGYDQFH RI ZDJHV� RU PRUH JHQHUDOO\ WR UHVLVW WKH
DWWHPSW RI VRPH FXWWLQJ HPSOR\HU WR UHGXFH WKHLU
RUGLQDU\ HDUQLQJV� DQG ODVWO\� D OLNH GHFUHDVH RI

ZRUNLQJ LV FKDQJHG� 6RPH NLQGV RI ZRUN� DV ZH
KDYH DOUHDG\ VHHQ� GHSHQG RQ WKH ZHDWKHURQ
HLWKHU WKH ZLQG� UDLQ� RU WHPSHUDWXUH� ZKLOH RWKHU
NLQGV FDQ RQO\ EH SXUVXHG DW FHUWDLQ VHDVRQV RI WKH
\HDU� DV EULFN�PDNLQJ� EXLOGLQJ� DQG WKH OLNH�
KHQFH� RQ WKH FHVVDWLRQ RI WKH RSSRUWXQLWLHV IRU
ZRUNLQJ LQ WKHVH WUDGHV� WKHUH LV QHFHVVDULO\ D JUHDW
GHFUHDVH LQ WKH TXDQWLW\ RI ZRUN� DQG FRQVHTXHQWO\

D ODUJH LQFUHDVH LQ WKH DPRXQW RI VXUSOXV DQG
WKHUHIRUH FDVXDO ODERXU�

:H KDYH QRZ� , EHOLHYH� H[KDXVWHG WKH VHYHUDO
FDXVHVRI WKDW YDVW QDWLRQDO HYLOFDVXDO ODERXU�
:H KDYH VHHQ WKDW LW GHSHQGV�

)LUVW� XSRQFHUWDLQ WLPHV DQG VHDVRQV�IDVKLRQV
DQG DFFLGHQWV� ZKLFK WHQG WR FDXVH D SH
ULRGLFDO EULVNQHVV RU VODFNQHVV LQ GLIIHUHQW
HPSOR\PHQWV� �

$QG VHFRQGO\� XSRQ WKH QXPEHU RI VXUSOXV
ODERXUHUV LQ WKH FRXQWU\�

7KH FLUFXPVWDQFHV LQGXFLQJ VXUSOXV ODERXU ZH
KDYH OLNHZLVH DVFHUWDLQHG WR EH WKUHH�

�� $Q DOWHUDWLRQ LQ WKH KRXUV� UDWH� RU PRGH

RI ZRUNLQJ� DV ZHOO DV LQ WKH PRGH RI

KLULQJ�

�� $Q LQFUHDVH RI WKH KDQGV�
�� $ GHFUHDVH RI WKH ZRUN� HLWKHU LQ SDUWLFX

ODU SODFHV� DW SDUWLFXODU WLPHV� RU LQ WKH DJ
JUHJDWH� RZLQJ WR D GHFUHDVHHLWKHU LQ WKH
GHPDQG RU PHDQV RI VXSSO\�

$Q\ RQH RI WKHVH FDXVHV� LW KDV EHHQ GHPRQ
VWUDWHG� PXVW QHFHVVDULO\ WHQG WR LQGXFH DQ RYHU
VXSSO\ RI ODERXUHUV DQG FRQVHTXHQWO\ D FDVXDOW\ RI

ODERXU� IRU LW KDV EHHQ SRLQWHG RXW WKDW DQ RYHU
VXSSO\ RI ODERXUHUV GRHV QRW GHSHQG VROHO\ RQ DQ

LQFUHDVH RI WKH ZRUNHUV EH\RQG WKH PHDQV RI ZRUN
LQJ� EXW WKDW D GHFUHDVH RI WKH RUGLQDU\ TXDQWLW\

RI ZRUN� RU D JHQHUDO LQFUHDVH RI WKH KRXUV RU UDWH

RI ZRUNLQJ� RU DQ H[WHQVLRQ RI WKH V\VWHP RI SUR
GXFWLRQ� RU HYHQ D GLPLQXWLRQ RI WKH WHUP RI KLULQJ�
ZLOO DOVR EH DWWHQGHG ZLWK WKH VDPH UHVXOWIDFWV
ZKLFK VKRXOG EH ERUQH VWHDGLO\ LQ PLQG E\ DOO
WKRVH ZKR ZRXOG XQGHUVWDQG WKH GLIILFXOWLHV RI WKH
WLPHV� DQG ZKLFK� WKH ૺHFRQRPLVWVૻ LQYDULDEO\
LJQRUH�
2Q D FDUHIXO UHYLVLRQ RI WKH ZKROH RI WKH FLU

FXPVWDQFHV EHIRUH GHWDLOHG� , DP OHG WR EHOLHYH
WKDW WKHUH LV FRQVLGHUDEOH WUXWK LQ WKH VWDWHPHQW
ODWHO\ SXW IRUZDUG E\ WKH ZRUNLQJ FODVVHV�WKDW RQO\
RQH�WKLUG RI WKH RSHUDWLYHV RI WKLV FRXQWU\ DUH IXOO\
HPSOR\HG� ZKLOH DQRWKHU WKLUG DUH SDUWLDOO\ HP
SOR\HG� DQG WKH UHPDLQLQJ WKLUG ZKROO\ XQHP
SOR\HG� WKDW LV WR VD\� HVWLPDWLQJ WKH ZRUNLQJ
FODVVHV DV EHLQJ EHWZHHQ IRXU DQG ILYH PLOOLRQV LQ

QXPEHU� , WKLQN ZH PD\ VDIHO\DVVHUWFRQVLGHULQJ
KRZ PDQ\ GHSHQG IR

U

WKHLU HPSOR\PHQW RQ SDUWL
FXODU WLPHV� VHDVRQV� IDVKLRQV� DQG DFFLGHQWV� DQG
WKH YDVW TXDQWLW\ RI RYHU�ZRUN DQG VFDPS�ZRUN LQ

QHDUO\ DOO WKH FKHDS WUDGHV RI WKH SUHVHQW GD\� WKH
QXPEHU RI ZRPHQ DQG FKLOGUHQ ZKR DUH EHLQJ FRQ
WLQXDOO\ GUDIWHG LQWR WKH GLIIHUHQW KDQGLFUDIWV ZLWK
WKH YLHZ RI UHGXFLQJ WKH HDUQLQJV RI WKH PHQ� WKH
GLVSODFHPHQW RI KXPDQ ODERXU LQ VRPH FDVHV E\
PDFKLQHU\� DQG WKH WHQGHQF\ WR LQFUHDVH WKH GLYL
VLRQ RI ODERXU� DQG WR H[WHQG WKH ODUJH V\VWHP

ZRUN QHFHVVDULO\ HQVXHVZKHQ WKH RSSRUWXQLW\ RI RI SURGXFWLRQ EH\RQG WKH UHTXLUHPHQWV RI WKH
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PDUNHWV� DV ZHOO DV WKH WHPSRUDU\ PRGH RI KLULQJ LV DQ DGYDQWDJH LQ ILQH ZHDWKHU LQ WKH PDVRQU\
DOO WKHVH WKLQJV EHLQJ FRQVLGHUHG� , VD\ , EHOLHYH EHFRPLQJ VHW� DQG HIIRUWV DUH JHQHUDOO\ PDGH WR
ZH PD\ VDIHO\ FRQFOXGH WKDW� RXW RI WKH IRXU
PLOOLRQ ILYH KXQGUHG WKRXVDQG SHRSOH ZKR KDYH
WR GHSHQG RQ WKHLU LQGXVWU\ IR

U

WKH OLYHOLKRRG RI

WKHPVHOYHVDQG IDPLOLHV� WKHUH LV �RZLQJ WR WKH H[
WUDRUGLQDU\ PHDQV RI HFRQRPL]LQJ ODERXU ZKLFK
KDYH EHHQ GHYHORSHG RI ODWH \HDUV� DQG WKH GLV
FRYHU\ DV WR KRZ WR GR WKH ZRUN RI WKH QDWLRQ
ZLWK IHZHU SHRSOH� EDUHO\ VXIILFLHQW ZRUN IR

U

WKH
UHJXODU HPSOR\PHQW RI KDOI RI RXU ODERXUHUV� VR

WKDW RQO\ ��������� DUH IXOO\ DQG FRQVWDQWO\ HP
SOR\HG� ZKLOH ��������� PRUH DUH HPSOR\HG RQO\
KDOI WKHLU WLPH� DQG WKH UHPDLQLQJ ���������
ZKROO\ XQHPSOR\HG� REWDLQLQJ D GD\
V ZRUN RFFD
VLRQDOO\ E\ WKH GLVSODFHPHQW RI VRPH RI WKH RWKHUV�
$GRSW ZKDW H[SODQDWLRQ ZH ZLOO RI WKLV DS

SDOOLQJ GHILFLHQF\ RI HPSOR\PHQW� RQH WKLQJ DW

OHDVW LV FHUWDLQ� ZH FDQQRW FRQVLVWHQWO\ ZLWK WKH
IDFWV RI WKH FRXQWU\� DVFULEH LW WR DQ LQFUHDVH RI

WKH SRSXODWLRQ EH\RQG WKH PHDQV RI ODERXU� IRU
ZH KDYH VHHQ WKDW� ZKLOH WKH SHRSOH KDYH LQ
FUHDVHG GXULQJ WKH ODVW ILIW\ \HDUV DW WKH UDWH

RI � SHU FHQW� SHU DQQXP� WKH ZHDOWK DQG SUR
GXFWLRQV RI WKH NLQJGRP KDYH IDU H[FHHGHG WKDW
DPRXQW�

2) 7+( &$68$/ /$%RXU(5V $021*7+(
58%%,6+�&$57(5V�

7+( FDVXDO ODERXU RI VR ODUJH D ERG\ RI PHQ DV

WKH UXEELVK�FDUWHUV LV D TXHVWLRQ RI KLJK LPSRU
WDQFH� IRU LW DIIHFWV WKH ZKROH XQVNLOOHG ODERXU
PDUNHW� $QG WKLV LV RQH RI WKH FLUFXPVWDQFHV
GLVWLQJXLVKLQJ XQVNLOOHG IURP VNLOOHG ODERXU�
8QHPSOR\HG FDELQHW�PDNHUV� IRU LQVWDQFH� GR QRW
DSSO\ IRU ZRUN WR D WDLORU� VR WKDW� ZLWK VNLOOHG
ODERXUHUV� RQO\ RQH WUDGH LV DIIHFWHG LQ WKH VODFN
VHDVRQ E\ WKH VFDUFLW\ RI HPSOR\PHQW DPRQJ
LWV RSHUDWLYHV� :LWK XQVNLOOHG ODERXUHUV LW LV

RWKHUZLVH� ,I LQ WKH FRXUVH RI QH[W ZHHN ��� UXE
ELVK�FDUWHUV ZHUH IURP DQ\ FDXVH WR EH WKURZQ RXW

RI HPSOR\PHQW� DQG IRXQG DQ LPSRVVLELOLW\ WR

REWDLQ ZRUN DW UXEELVK�FDUWLQJ� WKHUH ZRXOG EH

��� IUHVK DSSOLFDQWV IR
U

HPSOR\PHQW DPRQJ WKH
EULFNOD\HU
V�ODERXUHUV� VFDYDJHUV� QLJKWPHQ� VHZHU�
PHQ� GRFN�ZRUNHUV� OXPSHUV� 	F� 0DQ\ RI WKH ���
WKXV XQHPSOR\HG ZRXOG� RI FRXUVH� EH ZLOOLQJ WR

ZRUN DW UHGXFHG ZDJHV PHUHO\ WKDW WKH\ PLJKW
VXEVLVW� DQG WKXV WKH KDQGV HPSOR\HG E\ WKH
UHJXODU DQG ૺKRQRXUDEOH� SDUW RI WKRVH WUDGHV
DUH H[SRVHG WR WKH ULVN RI EHLQJ XQGHUZRUNHG� DV

UHJDUGV ZDJHV� IURP WKH VXUSOXVDJH RI ODERXU LQ

RWKHU XQVNLOOHG RFFXSDWLRQV�
7KH HPSOR\PHQW RI WKH UXEELVK�FDUWHUV GHSHQGV�

LQ WKH ILUVW LQVWDQFH� XSRQ WKH VHDVRQ� 7KH
VHUYLFHV RI WKH PHQ DUH FDOOHG LQWR UHTXLVLWLRQ
ZKHQ KRXVHV DUH EHLQJ EXLOW RU UHPRYHG� ,Q

WKH RQH FDVH� WKH UXEELVK�FDUWHUV FDUW DZD\ WKH
UHIXVH HDUWK� LQ WKH RWKHU WKH\ UHPRYH WKH ROG
PDWHULDOV� 7KH EULVN VHDVRQIRU WKH EXLOGHUV� DQG
FRQVHTXHQWO\ IRU WKH UXEELVK�FDUWHUV� LV

�
DV , KHDUG

VHYHUDO RI WKHP H[SUHVV LW� ૺZKHQ GD\V DUH ORQJ�ૻ
)URP DERXW WKH PLGGOH RI $SULO WR WKH PLGGOH RI

2FWREHU LV WKH EULVN VHDVRQ RI WKH UXEELVK�FDUWHUV�
IRU GXULQJ WKRVH VL
[

PRQWKV PRUH EXLOGLQJV DUH
HUHFWHG WKDQ LQ WKH ZLQWHU KDOI RI WKH \HDU� 7KHUH

FRPSOHWH DW OHDVW WKH FDUFDVH RI D KRXVH EHIRUH WKH
HQG RI 2FWREHU� DW WKH ODWHVW�, DP LQIRUPHG WKDW WKH GLIIHUHQFH LQ WKH HP�
SOR\PHQW RI ODERXUHUV DERXW EXLOGLQJV LV �� SHU
FHQW�RQH EXLOGHU HVWLPDWHG LW DW �� SHU FHQW�
OHVV LQ ZLQWHU WKDQ LQ VXPPHU� IURP WKH FLUFXP
VWDQFH RI IHZHU EXLOGLQJV EHLQJ WKHQ LQ WKH FRXUVH

RI HUHFWLRQ�  ,W PD\EH WKRXJKW WKDW� DV UXEELVK
FDUWHUV DUH HPSOR\HG IUHTXHQWO\ RQ WKH IRXQGDWLRQ

RI EXLOGLQJV� WKHLU EXVLQHVV ZRXOG QRW EH JUHDWO\
DIIHFWHG E\ WKH VHDVRQ RU WKH ZHDWKHU� %XW WKH
ZRUN LV RIWHQ PRUH GLIILFXOW LQ ZHW ZHDWKHU� WKH
JURXQG EHLQJ KHDYLHU� VR WKDW D VPDOOHU H[WHQW RI

ZRUN RQO\ FDQ EH DFFRPSOLVKHG� FRPSDUHG WR

ZKDW FDQ EH GRQH LQ ILQH ZHDWKHU� DQG DQ HP
SOR\HU PD\ GHFOLQH WR SD\ VL[ GD\V
 ZDJHV IRU
ZRUN LQ ZLQWHU� ZKLFK KH PLJKW JHW GRQH LQ ILYH
GD\V LQ VXPPHU� ,I WKH PHQ ZRUN E\ WKH SLHFH

RU WKH ORDG WKH UHVXOW LV WKH VDPH � WKH UXEELVK
FDUWHU
V HPSOR\HU KDV D VPDOOHU UHWXUQ� IRU WKHUH LV

OHVV ZRUN WR EH FKDUJHG WR WKH FXVWRPHU�ZKLOH WKH
FRVW LQ NHHSLQJ WKH KRUVHV LV WKH VDPH�
7KXV LW DSSHDUV WKDW XQGHU WKH PRVW IDYRXUDEOH

FLUFXPVWDQFHV DERXW RQH�IRXUWK RI WKH UXEELVK
FDUWHUV� HYHQ LQ WKH KRQRXUDEOH WUDGH� PD\ EH

H[SRVHG WR WKH HYLOV RI QRQ�HPSOR\PHQW PHUHO\
IURP WKH VWDWH RI WKH ZHDWKHU LQIOXHQFLQJ� PRUH RU

OHVV� WKH FXVWRP RI WKH WUDGH� DQG WKLV HYHQ GXULQJ
WKH VL[ PRQWKV
 HPSOR\PHQW RXW RI WKH \HDU� DIWHU
ZKLFK WKH PHQ PXVW ILQG VRPH RWKHU PHDQV RI

HDUQLQJ D OLYHOLKRRG�
7KHUH DUH� LQ URXQG QXPEHUV� ��� RSHUDWLYH

UXEELVK�FDUWHUV HPSOR\HG LQ WKH EULVN VHDVRQ
WKURXJKRXW WKH PHWURSROLV� KHQFH ��� PHQ� DW

WKLV FDOFXODWLRQ� ZRXOG EH UHJXODUO\ GHSULYHG RI

ZRUN HYHU\ \HDU IRU VL[ PRQWKV RXW RI WKH WZHOYH�

,W ZLOO EH VHHQ� KRZHYHU� RQ UHIHUHQFH WR WKH WDEOH
KHUH JLYHQ� WKDW WKH DYHUDJH QXPEHU RI ZHHNV
HDFK RI WKH UXEELVK�FDUWHUV LV HPSOR\HG WKURXJK
RXW WKH WZHOYH PRQWKV LV IDU EHORZ �� � LQGHHG
PDQ\ KDYH EXW WKUHH DQG IRXU ZHHNV ZRUN RXW RI

WKH ���
%\ DQ DQDO\VLV RI WKH UHWXUQV , KDYH FROOHFWHG

RQ WKLV VXEMHFW , ILQG WKH IROORZLQJ WR KDYH EHHQ
WKH DFWXDO WHUP RI HPSOR\PHQW IRU WKH VHYHUDO
UXEELVK�FDUWHUV LQ WKH FRXUVH RI ODVW \HDU�

(PSOR\PHQW LQ WKH
<HDU�0HQ�
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+HQFH DERXW RQH�IRXUWK RI WKH WUDGH DSSHDU WR
KDYH EHHQ HPSOR\HG IRU VL[ PRQWKV� ZKLOH XS
ZDUGV RI RQH�KDOI KDG ZRUN IRU RQO\ WKUHH
PRQWKV RU OHVV WKURXJKRXW WKH \HDUPDQ\ EHLQJ
DW ZRUN RQO\ WKUHH GD\V LQ WKH ZHHN GXULQJ WKDW
WLPH�
7KH UXEELVK�FDUWHU LV H[SRVHG WR DQRWKHU FD

VXDOW\ RYHU ZKLFK KH FDQ QR PRUH H[HUFLVH FRQ
WURO WKDQ KH FDQ RYHU WKH ZHDWKHU� , PHDQ WR
ZKDW LV JHQHUDOO\ FDOOHG VSHFXODWLRQ� RU D UDJH IRU
EXLOGLQJ� 7KLV LV HYRNHG E\ WKH VWDWH RI WKH
PRQH\ PDUNHW� DQG RWKHU FDXVHV XSRQ ZKLFK ,
QHHG QRW GLODWH� EXW WKH HIIHFW RI LW XSRQ WKH
ODERXUHUV , DP GHVFULELQJ LV WKLV� FDSLWDOLVWV PD\
LQ RQH \HDU HPEDUN VXIILFLHQW PHDQV LQ EXLOGLQJ
VSHFXODWLRQV WR HUHFW� VD\ ��� QHZ KRXVHV� LQ DQ\
SDUWLFXODU GLVWULFW� ,Q WKH IROORZLQJ \HDU WKH\
PD\ QRW HUHFW PRUH WKDQ ��� �LI DQ\�� DQG WKXV�
DV WKHUH LV WKH VDPH H[WHQW RI XQVNLOOHG ODERXU LQ

WKH PDUNHW� WKH QXPEHU RI KDQGV UHTXLUHG LV
�
LI

WKH WUDGH EH JHQHUDOO\ OHVV VSHFXODWLYH� OHVV LQ RQH
\HDU WKDQ LQ LWV SUHGHFHVVRU E\ WKH QXPEHU RI UXE
ELVK�FDUWHUV UHTXLUHG WR ZRUN DW WKH IRXQGDWLRQV
RI ��� KRXVHV� 6XFK D FDXVHPD\ EH H[FHSWLRQDO�
EXW GXULQJ WKH ODVW WHQ \HDUV WKH LQKDELWHG KRXVHV

LQ WKH ILYH GLVWULFWV RI WKH 5HJLVWUDU�*HQHUDO KDYH
LQFUHDVHG WR WKH H[WHQW RI ������� RU IURP �������

LQ ����� WR ������� LQ ����� ,W DSSHDUV� WKHQ�
WKDW WKH DQQXDO LQFUHDVH RI RXU PHWURSROLWDQ
KRXVHV� FRQFOXGLQJ WKDW WKH\ LQFUHDVH LQ D UH
JXODU \HDUO\ UDWLR� LV ����� /DVW \HDU� KRZHYHU�

DV , DP LQIRUPHG E\ DQ H[SHULHQFHG EXLOGHU� WKHUH
ZHUH UDWKHU IHZHU EXLOGLQJV HUHFWHG�KH VSRNH RQO\
IURP KLV RZQ REVHUYDWLRQVDQG SHUVRQDO NQRZOHGJH

RI WKH EXVLQHVV� WKDQ WKH \HDUO\ DYHUDJH RI WKH GH
FHQQLDO WHUP�
7KH FDVXDO DQG FRQVWDQW ZDJHV RI WKH UXEELVK

FDUWHUV PD\ EH WKXV GHWDLOHG� 7KH ZKROH V\VWHP

RI WKH ODERXU� , PD\ DJDLQ VWDWH�PXVW EH UHJDUGHG

DV FDVXDO� RUDV WKH ZRUG LPSRUWV LQ LWV GHULYDWLRQ
IURP WKH /DWLQ FDVXV� D FKDQFHWKH ODERXU RI PHQ
ZKR DUH RFFDVLRQDOO\ HPSOR\HG� 6RPH RI WKH
PRVW UHVSHFWDEOH DQG LQGXVWULRXV UXEELVK�FDUWHUV
ZLWK ZKRP , PHW� WROG PH WKH\ JHQHUDOO\ PLJKW
PDNH XS WKHLU PLQGV� WKRXJK WKH\ PLJKW KDYH
H[FHOOHQW PDVWHUV� WR EH VL[ PRQWKV RI WKH \HDU
XQHPSOR\HG DW UXEELVK�FDUWLQJ � WKLV� WRR� LV OHVV
WKDQ WKH DYHUDJH RI WKLV FKDQFH HPSOR\PHQW�
&DOFXODWLQJ� WKHQ� WKH UXEELVK�FDUWHU
V UHFHLSW

RI QRPLQDO ZDJHV DW ��V� DQG KLV DFWXDO ZUDJHV DW

��V� LQ WKH KRQRXUDEOH WUDGH� , ILQG WKH IROORZLQJ
DPRXQW WR EH SDLG�
%\ QRPLQDO ZDJHV� , KDYH EHIRUH H[SODLQHG� ,

PHDQ ZKDW D PDQ LV VDLG WR UHFHLYH� RU KDV EHHQ
SURPLVHG WKDW KH VKDOO EH SDLG ZHHNO\� $FWXDO
ZDJHV� RQ WKH RWKHU KDQG� DUH ZKDW D PDQ SRVL
WLYHO\ UHFHLYHV� WKHUH EHLQJ VRPHWLPHV DGGLWLRQV

LQ WKH IRUP RI SHUTXLVLWHV RU DOORZDQFHV� VRPH
WLPHV GHGXFWLRQV LQ WKH ZD\ RI ILQHV DQG VWRS
SDJHV� WKH DGGLWLRQV LQ WKH UXEELVK�FDUWLQJ WUDGH
DSSHDU WR DYHUDJH DERXW �V� D ZHHN� %XW WKHVH
DFWXDO FDJHVDUH UHFHLYHG RQO\ VR ORQJ DV WKH PHQ
DUH HPSOR\HG� WKDW LV WR VD\� WKH\ DUH WKH FDVXDO
UDWKHU WKDQ WKH FRQVWDQW HDUQLQJV RI WKH PHQ
ZRUNLQJ DW D WUDGH� ZKLFK LV HVVHQWLDOO\ RI DQ
RFFDVLRQDO RU WHPSRUDU\ FKDUDFWHU� WKH DYHUDJH

HPSOR\PHQW DW UXEELVK�FDUWLQJ EHLQJ RQO\ WKUHH
PRQWKV LQ WKH \HDU�
/HW XV VHH� WKHUHIRUH� ZKDW ZRXOG EH WKH FRQ

VWDQW HDUQLQJV RU LQFRPH RI WKH PHQ ZRUNLQJ DW

WKH EHWWHU�SDLG SRUWLRQ RI WKH WUDGH� e V� G�

7KH JURVV DFWXDO ZDJHV RI WHQ
UXEELVK FDUWHUV� FDVXDOO\ HPSOR\HG
IRU �� ZHHNV� DW ��V� SHU ZHHN�
DPRXQW WR � � � � �
7KH JURVV DFWXDO ZDJHV RI ���

UXEELVK�FDUWHUV� FDVXDOO\ HPSOR\HG
IRU �� ZHHNV� DW ��V� SHU ZHHN
7KH JURVV DFWXDO ZDJHV RI ���

UXEELVK�FDUWHUV� FDVXDOO\ HPSOR\HG
IRU �� ZHHNV� DW ��V� SHU ZHHN � ���� � �

��� � �

���� � �

7RWDO JURVV DFWXDO ZDJHV RI ���

RI WKH EHWWHU�SDLG UXEELVK�FDUWHUV � ������ � �

%XW WKLV� DV , VDLG EHIRUH� UHSUHVHQWV RQO\ WKH
FDVXDO ZDJHV RI WKH EHWWHU�SDLG RSHUDWLYHVWKDW

LV WR VD\� LW VKRZV WKH DPRXQW RI PRQH\ RU PRQH\
V
ZRUWK WKDW LV SRVLWLYHO\ UHFHLYHG E\ WKH PHQ
ZKLOH WKH\ DUH LQ HPSOR\PHQW� 7R XQGHUVWDQG
ZKDW DUH WKH FRQVWDQW ZDJHV RI WKHVH PHQ� ZH
PXVW GLYLGH WKHLU JURVV FDVXDO HDUQLQJV E\ ��� WKH
QXPEHU RI ZHHNV LQ WKH \HDU� WKXV ZH ILQG WKDW
WKH FRQVWDQW ZDJHV RI WKH WHQ PHQ ZKR ZHUH HP
SOR\HG IRU �� ZHHNV� ZHUH ��V� LQVWHDG RI ��V�
SHU ZHHNWKDW LV WR VD\� WKHLU �ZDJHV�HTXDOO\ GL

YLGHG WKURXJKRXW WKH \HDU� ZRXOG KDYH\LHOGHG WKDW
FRQVWDQW ZHHNO\ LQFRPH� %\ WKH VDPHUHDVRQLQJ�
WKH ��V� SHU ZHHN FDVXDO ZDJHV RI WKH ��� PHQ
HPSOR\HG IRU �� ZHHNV RXW RI WKH ��� ZHUH HTXDO

WR RQO\ ��V� FRQVWDQW ZHHNO\ ZDJHV� DQG VR WKH
��� PHQ� ZKR KDG ��V� SHU ZHHN FDVXDOO\ IRU
RQO\ WKUHH PRQWKV LQ WKH \HDU� KDG EXW �V

�
D ZHHN

FRQVWDQWO\ WKURXJKRXW WKH ZKROH \HDU� +HQFH
ZH VHH WKH HQRUPRXV GLIIHUHQFH WKHUH PD\ EH EH
WZHHQ D PDQ
V FDVXDO DQG KLV FRQVWDQW HDUQLQJV

DW D JLYHQ WUDGH�
7KH QH[W TXHVWLRQ WKDW IRUFHV LWVHOI RQ WKH

PLQG LV
�

KRZ GR WKH UXEELVK�FDUWHUV OLYH ZKHQ QR

ORQJHU HPSOR\HG DW WKLV NLQG RI ZRUN
:KHQ WKH VODFN VHDVRQ DPRQJ UXEELVK�FDUWHUV

FRPPHQFHV�QHDUO\ RQH�ILIWK RI WKH RSHUDWLYHV DUH
GLVFKDUJHG� 7KHVH WDNH WR VFDYDJLQJ RU GXVWPDQ
V
ZRUN� DV ZHOO DV WKDW RI QDYLJDWRUV� RU

�

LQGHHG� DQ\
IRUP RI XQVNLOOHG ODERXU� VRPH REWDLQLQJ IXOO HP
SOR\� EXW WKH JUHDWHU SDUW EHLQJ DEOH WR ૺJHW D

MRE RQO\ QRZ DQG WKHQ�ૻ 7KRVH PDVWHUVZKR NHHS
WKHLU PHQ RQ WKURXJKRXW WKH \HDU DUH VRPH RI

WKHP ODUJH GXVW FRQWUDFWRUV� VRPH FDUPHQ� VRPH
GDLU\PHQ� DQG �LQ RQH RU WZR LQVWDQFHV LQ WKH
VXEXUEV� DV DW +DFNQH\� VPDOO IDUPHUV� 7KH GXVW
FRQWUDFWRUV DQG FDUPHQ� ZKR DUH E\ IDU WKH PRUH
QXPHURXV� ILQG HPSOR\PHQW IRU WKH PHQ HPSOR\HG

E\ WKHP DV UXEELVK�FDUWHUV LQ WKH VHDVRQ� HLWKHU DW

WKH GXVW�\DUG RU FDUU\LQJ VDQG� RU
�

LQGHHG� FDUWLQJ
DQ\ PDWHULDOV WKH\ PD\ KDYH WR PRYHWKH ZDJHV

WR WKH PHQ UHPDLQLQJ WKH VDPH� LQGHHG VXFK LV

WKH WUDQVLHQW FKDUDFWHU RI WKH UXEELVK�FDUWLQJ
WUDGH� WKDW WKHUH DUH QR PDVWHUV RU RSHUDWLYHVZKR
GHYRWH WKHPVHOYHV VROHO\ WR WKH EXVLQHVV�
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7KH ())(&7V RI &$68$/ /$%RXU ,1 *(1(5$/�
+$Y�1J QRZ SRLQWHG RXW WKH FDXVHV RI FDVXDO
ODERXU� , SURFHHGWR VHW IRUWK LWV HIIHFWV�
$OO FDVXDO ODERXU� DV , KDYH VDLG� LV QHFHVVDULO\

XQFHUWDLQ ODERXU� DQG ZKHUHYHU XQFHUWDLQW\
H[LVWV� WKHUH FDQ EH QR IRUHVLJKW RU SUR�YLGHQFH�
+DG WKH VXFFHVVLRQ RI HYHQWV LQ QDWXUH EHHQ LUUH
JXODU� KDG LW EHHQ RUGDLQHG E\ WKH &UHDWRU WKDW
VLPLODU FDXVHV XQGHU VLPLODU FLUFXPVWDQFHVVKRXOG
QRW EH DWWHQGHG ZLWK VLPLODU HIIHFWV� LW ZRXOG
KDYH EHHQ LPSRVVLEOH IRU XV WR KDYH KDG DQ\
NQRZOHGJH RI WKH IXWXUH� RU WR KDYH PDGH DQ\
SUHSDUDWLRQV FRQFHUQLQJ LW� +DG WKH VHDVRQVIRO
ORZHG HDFK RWKHU ILWIXOO\�૱KDG WKH VHTXHQFHV LQ

WKH H[WHUQDO ZRUOG EHHQ YDULDEOH LQVWHDG RI LQYD
ULDEOH� DQG ZKDW DUH QRZ WHUPHG ૺFRQVWDQWVૻ IURP
WKH UHJXODULW\ RI WKHLU VXFFHVVLRQ EHHQ FKDQJHG
LQWR LQFRQVWDQWV� ZKDW SURYLVLRQ FRXOG HYHQ WKH
PRVW SUXGHQW RI XV KDYH PDGH :KHUH DOO ZDV
GDUN DQG XQVWDEOH� ZH FRXOG RQO\ KDYH JXHVVHG
LQVWHDG RI UHDVRQHG DV WR ZKDW ZDV WR FRPH�
DQG ZKR ZRXOG KDYH GHSULYHG KLPVHOI RI SUHVHQW
HQMR\PHQWV WR DYRLG IXWXUH SULYDWLRQV� ZKLFK
FRXOG DSSHDU QHLWKHU SUREDEOH QRU HYHQ SRVVLEOH

WR KLP 3UR�YLGHQFH� WKHUHIRUH� LV VLPSO\ WKH
UHVXOW RI FHUWDLQW\� DQG ZKDWHYHU WHQGV WR LQFUHDVH
RXU IDLWK LQ WKH XQLIRUP VHTXHQFHV RI RXWZDUG
HYHQWV� DV ZHOO DV RXU UHOLDQFH RQ WKH PHDQV
ZH KDYH RI DYRLGLQJ WKH HYLOV FRQQHFWHG ZLWK
WKHP� QHFHVVDULO\ WHQGV WR PDNH XV PRUH SUXGHQW�
:KHUH WKH PHDQV RI VXVWHQDQFH DQG FRPIRUW
DUH IL[HG� WKH KXPDQ EHLQJ EHFRPHV FRQVFLRXV RI

ZKDW KH KDV WR GHSHQG XSRQ� DQG LI KH IHHO
DVVXUHG WKDW VXFK PHDQV PD\ IDLO KLP LQ ROG DJH

RU LQ VLFNQHVV� DQG EH IXOO\ LPSUHVVHG ZLWK WKH
FHUWDLQW\ RI VXIIHULQJ IURP HLWKHU� KH ZLOO LP
PHGLDWHO\ SURFHHG WR PDNH VRPH SURYLVLRQ DJDLQVW
WKH WLPH RI DGYHUVLW\ RU LQILUPLW\� ,I� KRZHYHU�
KLV PHDQV EH XQFHUWDLQDEXQGDQW DW RQH WLPH�
DQG GHILFLHQW DW DQRWKHUD VSLULW RI VSHFXODWLRQ RU

JDPEOLQJ ZLWK WKH IXWXUH ZLOO EH LQGXFHG� DQG WKH
LQGLYLGXDO JHW WR EHOLHYH LQ ૺOXFNૻ DQG ૺIDWH�

DV WKH DUELWHUV RI KLV KDSSLQHVV UDWKHU WKDQ WR

ORRN XSRQ KLPVHOI DV ૺWKH DUFKLWHFW RI KLV IRUWXQHVૻ
WUXVWLQJ WR ૺFKDQFHૻ UDWKHU WKDQ KLV RZQ SRZHUV
DQG IRUHVLJKW WR UHOLHYH KLP DW WKH KRXU RI QHFHV
VLW\� 7KH VDPH UHVXOW ZLOO QHFHVVDULO\ HQVXH

LI� IURP GHIHFWLYH UHDVRQLQJ SRZHUV� WKH RUGLQDU\
FRXUVH RI QDWXUH EH QRW VXIILFLHQWO\ DSSDUHQW WR

KLP� RU LI� EHLQJ LQ JRRG KHDOWK� KH JURZ WRR
FRQILGHQW XSRQ LWV FRQWLQXDQFH� DQG� HLWKHU IURP
WKLV RU RWKHU FDXVHV� LV OHG WR EHOLHYH WKDW GHDWK
ZLOO RYHUWDNH KLP EHIRUH KLV SRZHUV RI VHOI�VXSSRUW
GHFD\�
7KH RUGLQDU\ HIIHFWV RI XQFHUWDLQ ODERXU� WKHQ�

DUH WR GULYH WKH ODERXUHUV WR LPSURYLGHQFH� UHFN
OHVVQHVV� DQG SDXSHULVP�
(YHQ LQ WKH FODVVHVZKLFK ZH GR QRW UDQN DPRQJ

ODERXUHUV� DV� IRU LQVWDQFH� DXWKRUV� DUWLVWV� PXVL
FLDQV� DFWRUV� XQFHUWDLQW\ RU LUUHJXODULW\ RI HPSOR\
PHQW DQG UHPXQHUDWLRQ SURGXFHV D VSLULW RI ZDVWH
IXOQHVV DQG FDUHOHVVQHVV� 7KH VWHDG\ DQG GDLO\
DFFUXLQJ JDLQV RI WUDGH DQG RI VRPH RI WKH SURIHV
VLRQV IRUP D FHUWDLQ DQG VWDSOH LQFRPH� ZKLOH LQ

RWKHU SURIHVVLRQV� ZKHUH D ODUJH VXP PD\ EH UHDO

L]HG DW RQH WLPH� DQG WKHQ QR PRQH\ EH HDUQHG
XQWLO DIWHU DQ LQWHUYDO� LQFRPLQJVDUH UDSLGO\ VSHQW�
DQG WKH LQWHUYDO LV RQH RI VXIIHULQJ� 7KLV LV SDUW

RI WKH YHU\ QDWXUH� WKH YHU\ HVVHQFH� RI WKH FDVXDOW\

RI HPSOR\PHQW DQG WKH GHOD\ RI UHPXQHUDWLRQ�
7KH SDVW SULYDWLRQ JLYHV D ]HVW WR WKH SUHVHQW HQ
MR\PHQW� ZKLOH WKH SUHVHQW HQMR\PHQW UHQGHUV WKH
SDVW SULYDWLRQ ŁDLQW DV D UHPHPEUDQFH DQG XQLP�
SUHVVLYH DV D ZDUQLQJ� ૺ:DQW RI SURYLGHQFH�ૻ
ZULWHV 0U� 3RUWHU� ૺRQ WKH SDUW RI WKRVH ZKR OLYH

E\ WKH ODERXU RI WKHLU KDQGV� DQG ZKRVH HPSOR\�
PHQWV VR RIWHQ GHSHQG XSRQ FLUFXPVWDQFHVEH\RQG
WKHLU FRQWURO� LV D WKHPH ZKLFK LV FRQVWDQWO\
EURXJKW IRUZDUG E\ PDQ\ ZKRVH OR

W

LQ OLIH KDV
EHHQ FDVW EH\RQG WKH UHDFK RI ZDQW� ,W LV

�
LQ

GHHG� JUHDWO\ WR EH ZLVKHG� IRU WKHLU RZQ VDNHV�
WKDW WKH KDELW ZHUH JHQHUDO DPRQJ WKH ODERXULQJ
FODVVHV RI VDYLQJ VRPH SDUW RI WKHLU ZDJHV ZKHQ
IXOO\ HPSOR\HG� DJDLQVW OHVV SURVSHURXV WLPHV� EXW

LW LV GLIILFXOW IRU WKRVHZKR DUH SODFHG LQ FLUFXP
VWDQFHV RI HDVH WR HVWLPDWH WKH DPRXQW RI YLUWXH
WKDW LV LPSOLHG LQ WKLV VHOI�GHQLDO� � ,W PXVW EH D

KDUG WULDO IRU RQH ZKR KDV UHFHQWO\� SHUKDSV� VHHQ

KL
V IDPLO\ HQGXULQJ ZDQW� WR GHQ\ WKHP WKH VPDOO

DPRXQW RI LQGXOJHQFHV� ZKLFK DUH� DW WKH EHVW RI

WLPHV� SODFHG ZLWKLQ WKHLU UHDFK�ૻ
,W LV HDV\ HQRXJK IR
U

PHQ LQ VPRRWK FLUFXP
VWDQFHV WR VD\� ૺWKH SULYDWLRQ LV D PDQ
V RZQ IDXOW�
VLQFH� WR DYRLG LW� KH KDV EXW WR DSSRUWLRQ WKH VXP

KH PD\ UHFHLYH LQ D OXPS RYHU WKH LQWHUYDO RI QRQ
UHFRPSHQVHZKLFK KH NQRZV ZLOO IROORZ�� 6XFK D

FRXUVH DV WKLV� H[SHULHQFH DQG KXPDQ QDWXUH
KDYH VKRZQ QRW WR EH HDV\SHUKDSV� ZLWK D

IHZ H[FHSWLRQV� QRW WR EH SRVVLEOH� ,W LV WKH
VWDUYLQJ DQG QRW WKH ZHOO�IHG PDQ WKDW LV LQ

GDQJHU RI VXUIHLWLQJ KLPVHOI� :KHQ SHVWLOHQFH RU

UHYROXWLRQ DUH UHQGHULQJ OLIH DQG SURSHUW\ FDVXDO
WLHV LQ D FRXQWU\� WKH VDPH VSLULW RI LPSURYLGHQW
UHFNOHVVQHVV EUHDNV IRUWK� ,Q /RQGRQ� RQ WKH ODVW
YLVLWDWLRQ RI WKH SODJXH� LQ WKH UHLJQ RI &KDUOHV
,,�� D VRUW RI 3ODJXH &OXE LQGXOJHG LQ WKH ZLOGHVW
H[FHVVHV LQ WKH YHU\ KHDUW RI WKH SHVWLOHQFH� 7R
WKHVH RUJLHV QR RQH ZDVDGPLWWHG ZKR KDG QRW EHHQ
EHUHIW RI VRPH UHODWLYH E\ WKH SHVW� ,Q 3DULV�
GXULQJ WKH UHLJQ RI WHUURU LQ WKH ILUVW UHYROXWLRQ�
WKH IDPRXV *XLOORWLQH &OXE ZDV FRPSRVHG RI QRQH
EXW WKRVH ZKR KDG ORVW VRPH QHDU UHODWLYH E\ WKH
JXLOORWLQH� :KHQ WKH\ PHW IR

U

WKHLU KDOI IUDQWLF
UHYHOV HYHU\ RQH ZRUH VRPH V\PERO RI GHDWK�
EUHDVW SLQV LQ WKH IRUP RI JXLOORWLQHV� ULQJV ZLWK
GHDWK
V�KHDGV� DQG VXFK OLNH� 7KH GXUDWLRQ RI

WKHLU RZQ OLYHV WKHVH *XLOORWLQH &OXEELVWV NQHZ WR

EH XQFHUWDLQ� QRW PHUHO\ LQ WKH RUGLQDU\ XQFHU
WDLQW\ RI QDWXUH� EXW IURP WKH FKDUDFWHU RI WKH
WLPHV� DQG WKLV IHHOLQJ RI WKH MHRSDUG\ RI H[LVW
HQFH� IURP WKH SUDFWLFH RI YLROHQFH DQG EORRGVKHG�
ZURXJKW WKH HIIHFWV , KDYH GHVFULEHG� /LIH ZDV
PRUH WKDQ QDWXUDOO\ FDVXDO� :KHQ WKH IDPLQH
ZDV DW WKH ZRUVW LQ ,UHODQG� LW ZDV UHPDUNHG LQ

WKH &RUN (UDPLQHU� WKDW LQ WKDW FLW\ WKHUH QHYHU
KDG EHHQ VHHQ PRUH VWUHHW ૺODUNLQJ� RU VWUHHW
JDPEOLQJ DPRQJ WKH SRRU ODGV DQG \RXQJ PHQ
ZKR ZHUH UHDOO\ VWDUYLQJ� 7KLV ZDV D QDWXUDO
UHVXOW RI WKH FDVXDOW\ RI ODERXU DQG WKH FRQVH
TXHQW FDVXDOW\ RI IRRG� 3HUVRQV� LW VKRXOG EH

UHPHPEHUHG� GR QRW LQVXUH KRXVHV RU VKRSV WKDW

1R� ;/9� 8
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DUH ૺGRXEO\ RU WUHEO\ KD]DUGRXV��
RQ WKH XQFHUWDLQW\�
0U� 3RUWHU� LQ KLV ૺ3URJUHVV RI WKH 1DWLRQ�ૻ

FLWHV D IDFW EHDULQJ LPPHGLDWHO\ XSRQ WKH SUHVHQW
VXEMHFW�
ૺ7KH IRUPDWLRQ RI D FDQDO� ZKLFK KDV EHHQ LQ

SURJUHVV GXULQJ WKH ODVW ILYH \HDUV� LQ WKH QRUWK RI
,UHODQG �WKLV ZDV ZULWWHQ LQ ������ KDV DIIRUGHG
VWHDG\ HPSOR\PHQW WR D SRUWLRQ RI WKH SHDVDQWU\�
ZKR EHIRUH WKDW WLPH ZHUH VXIIHULQJ DO

O

WKH HYLOV�

VR FRPPRQ LQ WKDW FRXQWU\� ZKLFK UHVXOW IURP WKH
SUHFDULRXVQHVV RI HPSOR\PHQW� 6XFK ZRUN DV WKH\
FRXOG SUHYLRXVO\ JHW FDPH DW XQFHUWDLQ LQWHUYDOV�
DQG ZDV VRXJKW E\ VR PDQ\ FRPSHWLWRUV� WKDW WKH
UHPXQHUDWLRQ ZDV RI WKH VFDQWLHVW DPRXQW� ,Q WKLV
FRQGLWLRQ RI WKLQJV WKH PHQ ZHUH LPSURYLGHQW� WR

UHFNOHVVQHVV� WKHLU ZDJHV� LQVXIILFLHQW IRU WKH FRP
IRUWDEOH VXVWHQDQFH RI WKHLU IDPLOLHV� ZHUH ZDVWHG

LQ SURFXULQJ IRU WKHPVHOYHV D WHPSRUDU\ IRUJHWIXO
QHVV RI WKHLU PLVHU\ DW WKH ZKLVNH\�VKRS� DQG WKH
PHQ DSSHDUHG WR EH VXQN LQWR D VWDWH RI KRSHOHVV
GHJUDGDWLRQ� )URP WKH PRPHQW� KRZHYHU� WKDW
ZRUN ZDV RIIHUHG WR WKHPZKLFK ZDV FRQVWDQW LQ LWV
QDWXUH DQG FHUWDLQ LQ LWV GXUDWLRQ� DQG RQ ZKLFK
WKHLU ZHHNO\ HDUQLQJV ZRXOG EH VXIILFLHQW WR SUR
YLGH IR

U

WKHLU FRPIRUWDEOH VXSSRUW� PHQ ZKR KDG
EHHQLGOH DQG GLVVROXWH WUHUH FRQYHUWHG LQWR VREHU
KDUG�ZRUNLQJ ODERXUHUV� DQG SURYHG WKHPVHOYHV
NLQG DQG FDUHIXO KXVEDQGV DQG IDWKHUV� DQG LW LV

VWDWHG DV D IDFW� WKDW� QRWZLWKVWDQGLQJ WKH GLVWULEX
WLRQ RI VHYHUDO KXQGUHG SRXQGV ZHHNO\ LQ ZDJHV�
WKH ZKROH RI ZKLFK PXVW EH FRQVLGHUHG DV VR PXFK
DGGLWLRQDO PRQH\ SODFHG LQ WKHLU KDQGV� WKH FRQ
VXPSWLRQ RI ZKLVNH\ ZDV DEVROXWHO\ DQG SHUPD
QHQWO\ GLPLQLVKHG LQ WKH GLVWULFW� 'XULQJ WKH FRP
SDUDWLYHO\ VKRUW SHULRG LQ ZKLFK WKH FRQVWUXFWLRQ

RI WKLV FDQDO ZDV LQ SURJUHVV� VRPH RI WKH PRVW
FDUHIXO ODERXUHUVPHQ ZKR PRVW SUREDEO\ EHIRUH
WKHQ QHYHU NQHZ ZKDW LW ZDV WR SRVVHVV ILYH VKLO
OLQJV DW DQ\ RQH WLPHVDYHG VXIILFLHQW PRQH\ WR

HQDEOH WKHP WR HPLJUDWH WR &DQDGD�ૻ
7KHUH FDQ KDUGO\ EH D VWURQJHU LOOXVWUDWLRQ RI

WKH EOHVVLQJ RI FRQVWDQW DQG WKH FXUVH RI FDVXDO OD

ERXU� :H KDYH FRPSHWHQFHDQG IUXJDOLW\ DV WKH
UHVXOWV RI RQH V\VWHP� SRYHUW\ DQG H[WUDYDJDQFH

DV WKH UHVXOWV RI WKH RWKHU� DQG DPRQJ WKH YHU\
VDPH LQGLYLGXDOV�

,Q WKH HYLGHQFH JLYHQ E\ 0U� *DOORZD\� WKH
HQJLQHHU� EHIRUH D SDUOLDPHQWDU\ FRPPLWWHH� KH

UHPDUNV� WKDW ૺZKHQ HPSOR\HUV DUH FRPSHWHQW WR

VKRZ WKHLU PHQ WKDW WKHLU EXVLQHVV LV VWHDG\DQG
FHUWDLQ� DQG ZKHQ PHQ ILQG WKDW WKH\ DUH OLNHO\

WR KDYH SHUPDQHQW HPSOR\PHQW� WKH\ KDYH DOZD\V
EHWWHU KDELWV DQG PRUHVHWWOHGQRWLRQV� ZKLFK ZLOO
PDNH WKHP EHWWHU PHQ DQG EHWWHU ZRUNPHQ� DQG
ZLOO SURGXFH JUHDWEHQHILWV WR DO

O

ZKR DUH LQWHUHVWHG

LQ WKHLU HPSOR\PHQW�ૻ
0RUHRYHU� HYHQ LI SD\PHQW EH DVVXUHG WR D

ZRUNLQJ PDQ UHJXODUO\� EXW GHIHUUHG IRU ORQJ LQ
WHUYDOV� VR DV WR PDNH WKH UHWXUQV ORVH DO

O DSSHDU
DQFH RI UHJXODULW\� KH ZLOO UDUHO\ EH IRXQG DEOH WR

UHVLVW WKH WHPSWDWLRQ RI D WDYHUQ� DQG� SHUKDSV� D

ORQJ FRQWLQXHG FDURXVH� RU RI VRPH RWKHU H[WUDYD
JDQFH WR KLV WDVWH� ZKHQ KH UHFHLYHV D PRQWK
V
GXHV DW RQFH� , JLYH DQ LQVWDQFH RI WKLV LQ WKH
IROORZLQJ VWDWHPHQW�

WKH\ JDPEOH

7��� � � ૱

)RU VRPH \HDUV DIWHU WKH SHDFH RI ���� WKH
VWDIIV RI WKH PLOLWLDV ZHUH NHSW XS� EXW QRW LQ DQ\
DFWLYH VHUYLFH� 'XULQJ WKH ZDU WKH PLOLWLDV SHU
IRUPHG ZKDW DUH QRZ WKH IXQFWLRQV RI WKH UHJXODU
WURRSV LQ WKH WKUHH NLQJGRPV� WKHLU VWDWLRQV EHLQJ
FKDQJHG PRUH IUHTXHQWO\ WKDQ WKRVH RI DQ\ RI WKH
UHJXODU UHJLPHQWV DW WKH SUHVHQW GD\� ,QGHHG�
WKH\ RQO\ GLIIHUHG IURP WKH ૺUHJXODUVૻ LQ QDPH�
7KHUH ZDV WKH VDPH PLOLWDU\ GLVFLSOLQH� DQG WKH
VROH GLIIHUHQFHZDV� WKDW WKH PLOLWLD�PHQZKR ZHUH
EDOORWHG IR

U

SHULRGLFDOO\FRXOG QRW� E\ WKH ODZV
UHJXODWLQJ WKHLU HPERGLPHQW� EH VHQW RXW RI WKH
8QLWHG .LQJGRP IRU SXUSRVHV RI ZDUIDUH� 7KH
PLOLWLDV ZHUH HPERGLHG IRU WZHQW\�HLJKW GD\V

WUDLQLQJ� RQFH LQ IRXU \HDUV �VHOGRP OHVV� DIWHU WKH
SHDFH�DQG WKH VWDII DFWHG DV WKH GULOO VHUJHDQWV�
7KH\ ZHUH XVXDOO\ VWHDG\� RUGHUO\ PHQ� ZRUNLQJ

DW WKHLU UHVSHFWLYH FUDIWV ZKHQ QRW RQ GXW\ DIWHU
WKH PLOLWLD
V GLVHPERGLPHQW�DQG VRPH ZKR KDG
QRW EHHQ EURXJKW XS WR DQ\ KDQGLFUDIW WXUQHG RXW
SHUKDSV IURP WKHLU PLOLWDU\ KDELWV RI HDUO\ ULVLQJ
DQG RUGHUOLQHVVYHU\ JRRG JDUGHQHUV� ERWK RQ

WKHLU RZQ DFFRXQW DQG DV DVVLVWDQWV LQ JHQWOHPHQ
V
JURXQGV� 1R IHZ RI WKHP VDYHG PRQH\� <HW
WKHVH PHQ� ZLWK YHU\ IHZ H[FHSWLRQV�ZKHQ WKH\
UHFHLYHG D PRQWK
V SD\� IRROHG DZD\ D SDUW RI LW LQ

WLSSOLQJ DQG LGOHQHVV� WR ZKLFK WKH\ ZHUH QRW DW

DO
O

DGGLFWHG ZKHQ DWWHQGLQJ UHJXODUO\ WR WKHLU ZRUN
ZLWK LWV UHJXODU UHWXUQV� ,I WKH\ JRW LQWR DQ\
WURXEOH LQ FRQVHTXHQFH RI WKHLU FDURXVLQJ� LW ZDV
ORRNHG XSRQ DV D VRUW RI OHJLWLPDWH H[FXVH�ૺ:K\
\RX VHH� VLU� LW ZDV WKH ��WK� �WKH ��WK RI HDFK
PRQWK EHLQJ WKH SHQVLRQGD\��
7KH WKRXJKWOHVV H[WUDYDJDQFH RI VDLORUV ZKHQ�

RQ WKHLU UHWXUQ WR SRUW� WKH\ UHFHLYH LQ RQH VXP WKH
ZDJHV WKH\ KDYH HDUQHG E\ VHYHUH WRLO DPLGVW
VWRUPV DQG GDQJHUV GXULQJ D ORQJ YR\DJH� , QHHG
QRW VSHDN RI � LW LV D WKLQJ ZHOO NQRZQ�
7KHVH VROGLHUV DQG VHDPHQ FDQQRW EH VDLG WR

KDYH EHHQ FDVXDOO\ HPSOR\HG�EXW WKH UHVXOWV ZHUH
WKH VDPH DV LI WKH\ KDG EHHQ VR HPSOR\HG� WKH
PRQH\ FDPH WR WKHP LQ D OXPS DW VR ORQJ DQ LQ
WHUYDO DV WR DSSHDU XQFHUWDLQ� DQG ZDV FRQVH
TXHQWO\ VTXDQGHUHG�

, PD\ FLWH WKH IROORZLQJ H[DPSOH DV WR WKH
HIIHFWV RI XQFHUWDLQ HDUQLQJV XSRQ WKH KRXVHKROG
RXWOD\ RI ODERXUHUV ZKR VXIIHU IURP WKH FDVXDOWLHV

RI HPSOR\PHQW LQGXFHG E\ WKH VHDVRQ RI WKH \HDU�
ૺ,Q WKH ORQJ ILQH GD\V RI VXPPHU�WKH OLWWOH GDXJK
WHU RI D ZRUNLQJ EULFNPDNHU�ૻ , ZDV WROG� ૺXVHG WR

RUGHU FKRSV DQG RWKHU FKRLFH GDLQWLHV RI D EXWFKHU�
VD\LQJ� ૺ3OHDVH� VLU� IDWKHU GRQ
W FDUH IRU WKH SULFH
MXVW D QRZ � EXW KH PXVW KDYH KLV FKRSV JRRG�
OLQH FKRSV� VLU� DQG WHQGHU� SOHDVHFDXVH KH
V D

EULFNPDNHU�ૻ ,Q WKH ZLQWHU� LW ZDV� ૺ2 SOHDVH�
VLU� KHUH
V D IRXUSHQQ\ ELW� DQG \RX PXVW VHQG
IDWKHU VRPHWKLQJ FKHDS� +H GRQ
W FDUH ZKDW LW LV

�

VR ORQJ DV LW
V FKHDS� ,W
V ZLQWHU� DQG KH KDVQ
W

QR ZRUN� VLU
FDXVH KH 
V D EULFNPDNHU�ૻ

, KDYH VSRNHQ RI WKH WHQGHQF\ RI FDVXDO ODERXU

WR LQGXFH LQWHPSHUDWH KDELWV� ,Q FRQILUPDWLRQ RI

WKLV , DP HQDEOHG WR JLYH WKH IROORZLQJ DFFRXQW DV

WR WKH LQFUHDVH RI WKH VDOH RI PDOW OLTXRU LQ WKH
PHWURSROLV FRQVHTXHQW XSRQ UH

W

DUHDWKHU� 7KH
DFFRXQW LV GHULYHG IURP WKH SHUVRQDO REVHUYDWLRQV

RI D JHQWOHPDQ ORQJ IDPLOLDU ZLWK WK
H

EUHZLQJ
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WUDGH� LQ FRQQHFWLRQ ZLWK RQH RI WKH ODUJHVW
KRXVHV� ,Q VKRUW� , PD\ VWDWH WKDW WKH DFFRXQW LV
JLYHQ RQ WKH YHU\ EHVW DXWKRULW\�
7KHUH DUH QLQH ODUJH EUHZHUV LQ /RQGRQ � RI

WKHVH WKH WZR ILUPV WUDQVDFWLQJ WKHJUHDWHVW H[WHQW
RI EXVLQHVV VXSSO\� GDLO\� ���� EDUUHOV HDFK ILUP
WR WKHLU FXVWRPHUV� WKH VHYHQ RWKHUV� DPRQJ
WKHP� GLVSRVH� DOWRJHWKHU� RI ���� EDUUHOV GDLO\�
$OO WKHVH ���� EDUUHOV D GD\ DUH VROHO\ IRU WRZQ
FRQVXPSWLRQ � DQG WKLV PD\ EH VDLG WR EH WKH
DYHUDJH VXSSO\ WKH \HDU WKURXJK� EXW WKH SXEOLF
KRXVH VDOH LV IDU IURP UHJXODU�
$IWHU D ZHW GD\ WKH VDOH RI PDOW OLTXRU� SULQ

FLSDOO\ EHHU �SRUWHU�� WR WKH PHWURSROLWDQ UHWDLOHUV
LV IURP ��� WR ���� EDUUHOV PRUH WKDQ ZKHQ D
ZHW GD\ KDV QRW RFFXUUHG� WKDW LV WR VD\� WKH
VXSSO\ LQFUHDVHV IURP ���� EDUUHOV WR ���� DQG
����� 6XFK RI WKH SXEOLFDQV DV NHHS VPDOO
VWRFNV JR WKH QH[W GD\ WR WKHLU EUHZHUV WR RUGHU D
IXUWKHU VXSSO\� WKRVH ZKR KDYH EHWWHU�IXUQLVKHG
FHOODUV PD\ QRW JR IR

U

WZR RU WKUHH GD\V DIWHU� EXW
WKH UHVXOW LV WKH VDPH�
7KH UHDVRQ IRU WKLV LQFUHDVHG FRQVXPSWLRQ LV

REYLRXV � ZKHQ WKH ZHDWKHU SUHYHQWV ZRUNPHQ
IURP SURVHFXWLQJ WKHLU UHVSHFWLYH FDOOLQJV LQ

WKH RSHQ DLU� WKH\ KDYH UHFRXUVH WR GULQNLQJ� WR

SDVV DZD\ WKH LGOH WLPH� $Q\ RQH ZKR KDV PDGH
KLPVHOI IDPLOLDU ZLWK WKH KDELWV RI WKH ZRUNLQJ
FODVVHV KDV RIWHQ IRXQG WKHP FURZGLQJ D SXEOLF
KRXVH GXULQJ D KDUG UDLQ� HVSHFLDOO\ LQ WKH QHLJK
ERXUKRRG RI QHZ EXLOGLQJV� RU DQ\ SXEOLF RSHQ�DLU
ZRUN� 7KH VWUHHW�VHOOHUV� WKHPVHOYHV SUHYHQWHG
IURP SO\LQJ WKHLU WUDGHV RXWVLGH� DUH EXV\ LQ VXFK
WLPHV LQ WKH ૺSXEOLFV�ૻ RIIHULQJ IRU VDOH EUDFHV�
EHOWV� KRVH� WREDFFR�ER[HV�QXWV RI GLIIHUHQW NLQGV�
DSSOHV� 	F� $ EDUJDLQ PD\ WKHQ EH VWUXFN IRU

VR PXFK DQG D KDOI�SLQW RI EHHU� DQG VR WKH FRQ
VXPSWLRQ LV DXJPHQWHG E\ WKH WUDGH LQ RWKHU
PDWWHUV�
1RZ� WDNLQJ ��� EDUUHOV DV WKH DYHUDJH RI

WKH H[WUD VDOH RI EHHU LQ FRQVHTXHQFH RI ZHW
ZHDWKHU� Z

H

KDYH D FRQVXPSWLRQ EH\RQG WKH GH
PDQGV RI WKH RUGLQDU\ WUDGH LQ PDOW OLTXRU RI

������ JDOORQV� RU ������� SLQWV� 7KLV� DW �G� D

SLQW� LV ����Ł� IRU D GD\
V QHHGOHVV� DQG RIWHQ SUH
MXGLFLDO� RXWOD\ FDXVHG E\ WKH FDVXDOW\ RI WKH
ZHDWKHU DQG WKH FRQVHTXHQW FDVXDOW\ RI ODERXU�

$ FHQVRU RI PRUDOV PLJKW VD\ WKDW WKHVH PHQ
VKRXOG JR KRPH XQGHU VXFK FLUFXPVWDQFHV� EXW
WKHLU KRPHVPD\ EH DW D GLVWDQFH� DQG PD\ SUHVHQW

QR JUHDW DWWUDFWLRQV� WKH VLQJOH PHQ DPRQJ WKHP
PD\ KDYH QR KRPHV�PHUHO\ VOHHSLQJ�SODFHV� DQG
HYHQ WKH PRUH SUXGHQW PD\ WKLQN LW DGYLVDEOH WR

ZDLW DZKLOH XQGHU VKHOWHU LQ KRSHV RI WKH ZHDWKHU
LPSURYLQJ� VR WKDW WKH\ FRXOG UHVXPH WKHLU ODERXU�
DQG RQO\ DQ KRXU RU VR EH GHGXFWHG IURP WKHLU
ZDJHV� %HVLGHV� WKHUH LV WKH DWWUDFWLRQ WR WKH
ODERXUHU RI WKH ZDUPWK� GLVFXVVLRQ� IUHHGRP� DQG
H[FLWHPHQW RI WKH SXEOLF�KRXVH�
7KDW WKH JUHDW EXON RI WKH FRQVXPHUV RI WKLV

DGGLWLRQDO EHHU DUH RI WKH FODVVHV , KDYH PHQ
WLRQHG LV

�
, WKLQN� SODLQ HQRXJK� IURP WKH LQFUHDVH

EHLQJ H[SHULHQFHG RQO\ LQ WKDW EHYHUDJH�WKH FRQ
VXPSWLRQ RI JLQ EHLQJ OLWWOH DIIHFWHG E\ WKH VDPH
PHDQV� ,QGHHG� WKH VWDWLVWLFV VKRZLQJ WKH UDWLR

RI EHHU DQG JLQ�GULQNLQJ DUH FXULRXV HQRXJK

�
�ZHUH WKLV WKH SODFH WR HQWHU LQWR WKHP�� WKH PRVW

_ JLQ� DV D JHQHUDO UXOH� EHLQJ FRQVXPHG LQ WKH PRVW
GHSUHVVHG\HDUV�
ૺ,W LV D IDFW ZRUWK QRWLFH�ૻ VDLG D VWDWLVWLFDO

MRXUQDO� HQWLWOHG ૺ)DFWV DQG )LJXUHV�ૻ SXEOLVKHG

LQ ����� ૺDV LOOXVWUDWLYH RI WKH WHQGHQF\ RI WKH
WLPHV RI SUHVVXUH WR LQFUHDVH VSLULW GULQNLQJ� WKDW
ZKLOVW XQGHU WKH SULYDWLRQV RI ODVW \HDU ������
WKH SRRUHU FODVVHV SDLG ���������� WD[ IRU VSLULWV�

LQ ����� D \HDU RI WKH JUHDWHVW SURVSHULW\� WKH WD[

RQ %ULWLVK VSLULWV DPRXQWHG RQO\ WR �����������
6R WUXH LV LW WKDW WR LPSRYHULVK LV WR GHPRUDOLVH��
7KH QXPEHUV ZKR LPELEH� LQ WKH FRXUVH RI D

ZHW GD\� WKHVH ��� EDUUHOV� FDQQRW� RI FRXUVH� EH

DVFHUWDLQHG� EXW WKH IROORZLQJ FDOFXODWLRQV PD\ EH

SUHVHQWHG� 7KH FODVV RI PHQ , KDYH GHVFULEHG
UDUHO\ KDYH VSDUH PRQH\� EXW LI NQRZQ WR D ODQG
ORUG� WKH\ SUREDEO\ PD\ REWDLQ FUHGLW XQWLO WKH
6DWXUGD\ QLJKW� 1RZ� SXWWLQJ WKHLU H[WUD EHHU
GULQNLQJ RQ ZHW GD\VIRU RQ ILQH GD\V WKHUH LV

JHQHUDOO\ D SLQW RU PRUH FRQVXPHG GDLO\ SHU
ZRUNLQJ PDQSXWWLQJ� , VD\� WKH H[WUD SRWDWLRQV

DW D SRW �TXDUW� HDFK PDQ� ZH ILQG RQH KXQGUHG
DQG HLJKW WKRXVDQG FRQVXPHUV �RXW RI ���������
SHRSOH� RU

�

GLVFDUGLQJ WKH ZRPHQ DQG FKLOGUHQ� QRW
����������� $ QXPEHU GRXEOLQJ� DQG WUHEOLQJ�
DQG TXDGUXSOLQJ WKH PDOH DGXOW SRSXODWLRQ RI

PDQ\ D VSOHQGLG FRQWLQHQWDO FLW\�
2I WKH GDWD , KDYH JLYHQ� , PD\ UHSHDW� QR

GRXEW FDQ EH HQWHUWDLQHG � QRU� DV LW VHHPV WR PH�
FDQ DQ\ GRXEW EH HQWHUWDLQHG WKDW WKH LQFUHDVHG
FRQVXPSWLRQ LV GLUHFWO\ DWWULEXWDEOH WR WKH
FDVXDOW\ RI ODERXU��

2) 7+( 6FX5) 75$'( $021*7+( 58%%,6+
&$57(5V�

%HIRUH SURFHHGLQJ WR WUHDW RI WKH FKHDS RU

ૺVFXUI� ODERXUHUV DPRQJ WKH UXEELVK�FDUWHUV� ,

VKDOO GR DV , KDYH GRQH LQ FRQQHFWLRQ ZLWK WKH
FDVXDO ODERXUHUV RI WKH VDPH WUDGH� VD\ D IHZ
ZRUGV RQ WKDW NLQG RI ODERXU LQ JHQHUDO� ERWK DV

WR WKH PHDQV E\ ZKLFK LW LV XVXDOO\ REWDLQHG DQG

DV WR WKH GLVWLQFWLYH TXDOLWLHV RI WKH VFXUI RU ORZ
SULFHG ODERXUHUV� IRU H[SHULHQFH WHDFKHV PH WKDW
WKH PRGH E\ ZKLFK ODERXU LV FKHDSHQHG LV PRUH RU
OHVV VLPLODU LQ DO

O WUDGHV� DQG LW ZLOO WKHUHIRUH VDYH
PXFK WLPH DQG VSDFH LI , KHUHDV ZLWK WKH FDVXDO
ODERXUHUVJLYH WKH JHQHUDO IDFWV LQ FRQQHFWLRQ
ZLWK WKLV SDUW RI P\ VXEMHFW�

,Q WKH ILUVW SODFH� WKHQ� WKHUH DUH EXW WZR GLUHFW
PRGHV RI FKHDSHQLQJ ODERXU� YL]��

�� %\ PDNLQJ WKH ZRUNPHQ GR PRUH ZRUN IR
U

WKH VDPHSD\�

�� %\ PDNLQJ WKHP GR WKH VDPHZRUN IR
U

OHVVSD\�
7KH ILUVW RI WKHVH PRGHV LV ZKDW LV WHFKQLFDOO\

WHUPHG ૺGULYLQJ�ૻ HVSHFLDOO\ ZKHQ HIIHFWHG E\ FRP
SXOVRU\ ૺRYHUZRUN�� DQG LW LV FDOOHG WKH ૺHFRQRP\

RI ODERXUૻ ZKHQ EURXJKW DERXW E\ PRUH HODERUDWH
DQG UHILQHG SURFHVVHV�VXFK DV WKH GLYLVLRQ RI OD

ERXU� WKH ODUJH V\VWHP RI SURGXFWLRQ� WKH LQYHQWLRQ

 7KH *UHDW([KLELWLRQ� , DPLQIRUPHG�SURGXFHG D YHU
VPDOO HIIHFWRQ WKHFRQVXPSWLRQ RI SRUWHU� DQG�DFFRUG
LQJ WR WKHRIILFLDOUHWXUQV��������JDOORQVOHVVVSLULWVZHUH
FRQVXPHG LQ WKH ILUVW QLQH PRQWKVRI WKH SUHVHQW\HDU�
WKDQ LQ WKHFRUUHVSRQGLQJPRQWKV RI WKHODVW� WKXVVKRZLQJ WKDWDQ\RFFXSDWLRQ RI PLQG RU ERG\ LV LQFRPSDWLEOH
ZLWK LQWHPSHUDWHKDELWV�IRU GUXQNHQQHVV LV HVVHQWLDOO\
WKH YLFH RI LGOHQHVV� RU ZDQW RI VRPHWKLQJEHWWHU WR GR�
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RI PDFKLQHU\� DQG WKH WHPSRUDU\� DV FRQWUDGLVWLQ
JXLVKHG IURP WKH SHUPDQHQW� PRGH RI KLULQJ�
(DFK RI WKHVH PRGHV RI PDNLQJ ZRUNPHQ GR

PRUH ZRUN IRU WKH VDPH SD\� FDQ EXW KDYH WKH
VDPH GHSUHVVLQJ HIIHFW RQ WKH ODERXU PDUNHW� IR

U

QRW RQO\ LV WKH UDWH RI UHPXQHUDWLRQ �RU UDWLR RI

WKH ZRUN WR WKH SD\� UHGXFHG ZKHQ WKH RSHUDWLYH
LV PDGH WR GR D JUHDWHU TXDQWLW\ RI ZRUN IRU WKH

VDPH DPRXQW RI PRQH\� EXW� XQOHVV WKH PHDQV RI

GLVSRVLQJ RI WKH H[WUD SURGXFWV EH SURSRUWLRQDWHO\
LQFUHDVHG� LW LV HYLGHQW WKDW MXVW DV PDQ\ ZRUN
PHQ PXVW EH GLVSODFHG WKHUHE\ DV WKH LQFUHDVHG
WHUP RU UDWH RI ZRUNLQJ H[FHHGV WKH H[WHQVLRQ RI

WKH PDUNHWV� WKDW LV WR VD\� LI ���� ZRUNSHRSOH

EH PDGH WR SURGXFH HDFK WZLFH DV PXFK DV IRUPHUO\
�HLWKHU E\ H[WHQGLQJ WKH KRXUV RI ODERXU RU LQ
FUHDVLQJ WKHLU UDWH RI ODERXULQJ�� WKHQ LI WKH
PDUNHWV RU PHDQV RI GLVSRVLQJ RI WKH H[WUD SUR
GXFWV EH LQFUHDVHGRQO\ RQH�KDOI� ���� KDQGV PXVW�
DFFRUGLQJ WR &RFNHU� EH GHSULYHG RI WKHLU RUGLQDU\
HPSOR\PHQW� DQG WKHVH FRPSHWLQJZLWK WKRVH ZKR
DUH LQ ZRUN ZLOO LPPHGLDWHO\ WHQG WR UHGXFH WKH
ZDJHV RI WKH WUDGH JHQHUDOO\� VR WKDW QRW RQO\
ZLOO WKH UDWH RI ZDJHV EH GHFUHDVHG�VLQFH HDFKZLOO
KDYH PRUH ZRUN WR GR� EXW WKH DFWXDO HDUQLQJV RI
WKH ZRUNPHQ ZLOO EH GLPLQLVKHG OLNHZLVH�
2I WKH HFRQRP\ RI ODERXU LWVHOI� DV D PHDQV RI

FKHDSHQLQJ ZRUN� WKHUH LV QR QHFHVVLW\ IRU PH WR

VSHDN KHUH� ,W LV
�

LQGHHG� JHQHUDOO\ DGPLWWHG�
WKDW WR HFRQRPL]H ODERXU ZLWKRXW SURSRUWLRQDOO\
H[WHQGLQJ WKH PDUNHWV IRU WKH SURGXFWV RI VXFK
ODERXU� LV WR GHSULYH D FHUWDLQ QXPEHU RI ZRUNPHQ

RI WKHLU RUGLQDU\ PHDQV RI OLYLQJ� DQG XQGHU WKH
KHDG RI FDVXDO ODERXU VR PDQ\ LQVWDQFHV KDYH
EHHQ JLYHQ RI WKLV SULQFLSOH WKDW LW ZRXOG EH

ZHDULVRPH WR WKH UHDGHU ZHUH , WR GR RWKHU WKDQ
DOOXGH WR WKHPDWWHU DW SUHVHQW� 7KHUH DUH� KRZHYHU�
VHYHUDO RWKHU PHDQV RI FDXVLQJ D ZRUNPDQ WR GR

PRUH WKDQ KLV RUGLQDU\ TXDQWLW\ RI ZRUN� 7KHVH
DUH � �

�� %\ H[WUD VXSHUYLVLRQ ZKHQ WKH ZRUNPHQ
DUH SDLG E\ WKH GD\� 2I WKLV PRGH RI

LQFUHDVHG SURGXFWLRQ DQ LQVWDQFH KDV DO
UHDG\ EHHQ FLWHG LQ WKH DFFRXQW RI WKH
VWUDSSLQJ�VKRSV JLYHQ DW S

� ���� YRO� LL�

�� %\ LQFUHDVLQJ WKH ZRUNPDQ
V LQWHUHVW LQ

KLV ZRUN� DV LQ SLHFH�ZRUN� ZKHUH WKH
SD\PHQW RI WKH RSHUDWLYH LV PDGH SURSRU
WLRQDO WR WKH TXDQWLW\ RI ZRUN GRQH E\

KLP� 2
I

WKLV PRGH H[DPSOHV KDYH DOUHDG\
EHHQ JLYHQ DW S� ���� YRO� LL�

�� %\ ODUJH TXDQWLWLHV RI ZRUN JLYHQ RXW DW

RQH WLPH� DV LQ ૺOXPS�ZRUN� DQG ૺFRQ
WUDFW ZRUN�� �

%\ WKH GRPHVWLF V\VWHP RI ZRUN� RU JLY
LQJ RXW PDWHULDOV WR EH PDGH XS DW WKH
KRPHV RI WKH ZRUNSHRSOH�
%\ WKH PLGGOHPDQ V\VWHP RI ODERXU�
%\ WKH SUHYDOHQFH RI VPDOO PDVWHUV�
%\ D UHGXFHG UDWH RI SD\� DV IRUFLQJ
RSHUDWLYHV WR ODERXU ERWK ORQJHU DQG
TXLFNHU� LQ RUGHU WR PDNH XS WKH VDPH
DPRXQW RI LQFRPH�

2I VHYHUDO RI WKHVH PRGHV RI ZRUN , KDYH
DOUHDG\ VSRNHQ� FLWLQJ IDFWV DV WR WKHLU SHUQLFLRXV
LQIOXHQFH XSRQ WKH JUHDWHU SRUWLRQ RI WKRVH WUDGHV

��
�

ZKHUH WKH\ DUH IRXQG WR SUHYDLO� , KDYH DOUHDG\
VKRZQ KRZ� E\ H[WUD VXSHUYLVLRQE\ LQFUHDVHG
LQWHUHVW LQ WKH ZRUNDV ZHOO DV E\ GHFUHDVHGSD\�
RSHUDWLYHVFDQ EH PDGH WR GR PRUHZRUN WKDQ WKH\
RWKHUZLVH ZRXOG� DQG VR EH WKH FDXVH� XQOHVV WKH
PDUNHW EH SURSRUWLRQDWHO\ H[WHQGHG� RI GHSULYLQJ
VRPH RI WKHLU IHOORZ�ODERXUHUV RI WKHLU IDLU VKDUH

RI HPSOR\PHQW� ,W QRZ RQO\ UHPDLQV IRU PH WR

VHW IRUWK WKH HIIHFW RI WKRVH PRGHV RI HPSOR\PHQW
ZKLFK KDYH QRW \HW EHHQ GHVFULEHG� YL]�� WKH
GRPHVWLF V\VWHP� WKH PLGGOHPDQ V\VWHP� DQG WKH
FRQWUDFW DQG OXPS V\VWHP� DV ZHOO DV WKH VPDOO
PDVWHU V\VWHP RI ZRUN�
/HW PH EHJLQ ZLWK WKH ILUVW RI WKH ODVW�PHQ

WLRQHG PRGHV RI FKHDSHQLQJ ODERXU� YL]�� WKH GR
PHVWLFV\VWHP RI ZRUN�

, ILQG� E\ LQYHVWLJDWLRQ� WKDW LQ WUDGHV ZKHUH
WKH V\VWHP RI ZRUNLQJ RQ WKH PDVWHU
V SUHPLVHV
KDV EHHQ GHSDUWHG IURP� DQG D PDQ LV DOORZHG WR

WDNH KLV ZRUN KRPH� WKHUH LV LQYDULDEO\ D WHQ
GHQF\ WR FKHDSHQ ODERXU� 7KHVH KRPH ZRUNHUV�
ZKHQHYHU RSSRUWXQLW\ RIIHUV� ZLOO XVH RWKHU PHQ
V
LOO�SDLG ODERXU� RU HOVH HPSOR\ WKH PHPEHUV RI

WKHLU IDPLO\ WR HQKDQFH WKHLU RZQ SURILWV�
7KH GRPHVWLFV\VWHP�PRUHRYHU�QDWXUDOO\ LQGXFHV

RYHU�ZRUN DQG 6XQGD\�ZRUN� DV ZHOO DV WHQGV WR

FKDQJH MRXUQH\PHQ LQWR WUDGLQJ RSHUDWLUHV� OLHLQJ

RQ WKH ODERXU RI WKHLU I|OORZ�ZRUNPHQ� :KHQ WKH
ZRUN LV H[HFXWHG RI

I

WKH PDVWHU
V SUHPLVHV� RI

FRXUVH WKHUH DUH QHLWKHU GHILQLWH KRXUV QRU GD\V IRU
ODERXU� DQG WKH FRQVHTXHQFH LV

�

WKH JHQHUDOLW\ RI

KRPH ZRUNHUV ODERXU HDUO\ DQG ODWH� 6XQGD\V DV

ZHOO DV ZHHN�GD\V� DYDLOLQJ WKHPVHOYHV DW WKH
VDPH WLPH RI WKH FR�RSHUDWLRQ RI WKHLU ZLYHV DQG
FKLOGUHQ� WKXV WKH WUDGH EHFRPHV RYHUVWRFNHG
ZLWK ZRUNSHRSOH E\ WKH LQWURGXFWLRQ RI D YDVW
QXPEHU RI QHZ KDQGV LQWR LW� DV ZHOO DV E\ WKH
RYHUZRUN RI WKH PHQ WKHPVHOYHVZKR WKXV REWDLQ
HPSOR\PHQW� :KHQ , ZDV DPRQJ WKH WDLORUV� ,

UHFHLYHG IURP D MRXUQH\PDQ WR ZKRP , ZDV UH
IHUUHG E\ WKH 7UDGHV
 6RFLHW\ DV WKH RQH EHVW DEOH

WR H[SODLQ WKH FDXVHV RI WKH GHFOLQH RI WKDW WUDGH�
WKH IROORZLQJ OXFLG DFFRXQW RI WKH HYLOV RI WKLV
V\VWHP RI ODERXU�
ૺ7KH SULQFLSDO FDXVH RI WKH GHFOLQH RI RXU

WUDGH LV WKH HPSOR\PHQW JLYHQ WR ZRUNPHQ DW
WKHLU RZQ KRPHV� RU� LQ RWKHU ZRUGV� WR WKH
ૺVZHDWHUV�
 7KH VZHDWHU LV WKH JUHDWHVW HYLO LQ

WKH WUDGH� DV WKH VZHDWLQJ V\VWHP LQFUHDVHV WKH
QXPEHU RI KDQGV WR DQ DOPRVW LQFUHGLEOH H[WHQW
ZLYHV� VRQV� GDXJKWHUV� DQG H[WUD ZRPHQ� DOO
ZRUNLQJ ૺORQJ GD\V
WKDW LV

�

ODERXULQJ IURP
VL[WHHQ WR HLJKWHHQ KRXUV SHU GD\� DQG 6XQGD\V

DV ZHOO� %\ WKLV V\VWHP WZR PHQ REWDLQ DV PXFK
ZRUN DV ZRXOG JLYH HPSOR\PHQW WR WKUHH RU IRXU
PHQ ZRUNLQJ UHJXODU KRXUV LQ WKH VKRS� &RQVH
TXHQWO\� WKH VZHDWHU EHLQJ HQDEOHG WR JHW WKH
ZRUN GRQH E\ ZRPHQ DQG FKLOGUHQ DW D ORZHU
SULFH WKDQ WKH UHJXODU ZRUNPDQ� REWDLQV WKH
JUHDWHU SDUW RI WKH JDUPHQWV WR EH PDGH� ZKLOH
PHQ ZKR GHSHQG XSRQ WKH VKRS IRU WKHLU OLYLQJ
DUH REOLJHG WR ZDON DERXW LGOH� $ JUHDWHU TXDQ
WLW\ RI ZRUN LV GRQH XQGHU WKH VZHDWLQJ V\VWHP

DW D ORZHU SULFH� , FRQVLGHU WKDW WKH GHFOLQH RI

P\ WUDGH GDWHV IURP WKH FKDQJH RI GD\�ZRUN LQWR
SLHFH�ZRUN� $FFRUGLQJ WR WKH ROG V\VWHP� WKH
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MRXUQH\PDQ ZDV SDLG E\ WKH GD\� DQG FRQVH
TXHQWO\ PXVW KDYH GRQH KLV ZRUN XQGHU WKH H\H
RI KLV HPSOR\HU� ,W LV WUXH WKDW ZRUN ZDV JLYHQ
RXW E\ WKH PDVWHU EHIRUH WKH FKDQJH IURP GD\
ZRUN WR SLHFH�ZRUN ZDV UHJXODUO\ DFNQRZOHGJHG
LQ WKH WUDGH� %XW VWLOO LW ZDV PRUDOO\ LPSRVVLEOH

IR
U

ZRUN WR EH JLYHQ RXW DQG QRW EH SDLG E\ WKH
SLHFH� +HQFH , GDWH WKHGHFUHDVH LQ WKH FDJHV RI

WKH UR|NPDQ IURP WKH LQWURGXFWLRQ RI SLHFH�ZRUN�
DQG JLYLQJ RXW JDUPHQWV WR EH PDGH RI

I

WKHSUH
PLVHV RI WKHPDVWHU� 7KH HIIHFW RI WKLV ZDV� WKDW
WKH ZRUNPDQ PDNLQJ WKH JDUPHQW� NQRZLQJ WKDW
WKH PDVWHU FRXOG QRW WHOO ZKRP KH JRW WR GR KLV
ZRUN IRU KLP� HPSOR\HG ZRPHQ DQG FKLOGUHQ WR

KHOS KLP� DQG SDLG WKHP OLWWOH RU QRWKLQJ IRU
WKHLU ODERXU� 7KLV ZDV WKH EHJLQQLQJ RI WKH
VZHDWLQJ V\VWHP� 7KH ZRUNPHQ JUDGXDOO\ EH
FDPH WUDQVIRUPHG IURP MRXUQH\PHQ LQWR PLGGOH
PHQ�
 OLYLQJ E\ WKH ODERXU RI RWKHUV� (PSOR\HUV
VRRQ EHJDQ WR ILQG WKDW WKH\ FRXOG JHW JDUPHQWV
PDGH DW D OHVV VXP WKDQ WKH UHJXODU SULFH� DQG
WKRVH WUDGHVPHQ ZKR ZHUH DQ[LRXV WR IRUFH WKHLU
WUDGH� E\ XQGHUVHOOLQJ WKHLU PRUH KRQRXUDEOH
QHLJKERXUV� UHDGLO\ DYDLOHG WKHPVHOYHV RI WKLV
PHDQV RI REWDLQLQJ FKHDS ODERXU�ૻ

7KH PLGGOHPDQ V\VWHP RI FRUN LV VR PXFK DNLQ

WR WKH GRPHVWLF V\VWHP� RI ZKLFK� LQGHHG� LW LV

EXW D QHFHVVDU\ UHVXOW� WKDW LW IRUPV D QDWXUDO
DGGHQGXP WR WKH DERYH� 2I WKLV LQGLUHFW PRGH RI
HPSOR\LQJ ZRUNPHQ� , VDLG� LQ WKH &KURQLFOH�
ZKHQ WUHDWLQJ RI WKH WLPEHU�SRUWHUV DW WKH GRFNV�૱
ૺ7KH PLGGOHPDQ V\VWHP LV WKH RQH FU\LQJ HYLO

RI WKH GD\� :KHWKHU KH JRHV E\ WKH QDPH RI

ૺVZHDWHU� FKDPEHU�PDVWHU�OXPSHU�RU FRQWUDFWRU�

LW LV WKLV WUDGLQJ RSHUDWLYH ZKR LV WKH JUHDW PHDQV

RI UHGXFLQJ WKH ZDJHV RI KLV IHOORZ ZRUNLQJ�PHQ�
7R PDNH D SURILW RXW RI WKH HPSOR\PHQW RI KLV
EURWKHU RSHUDWLYHV KH PXVW� RI FRXUVH� REWDLQ D

ORZHU FODVV DQG� FRQVHTXHQWO\� FKHDSHU ODERXU�
+HQFH LW EHFRPHV D EXVLQHVV ZLWK KLP WR KXQW RXW
WKH ORZHVW JUDGHV RI ZRUNLQJ PHQWKDW LV WR VD\�
WKRVH ZKR DUH HLWKHU PRUDOO\ RU LQWHOOHFWXDOO\ LQ

IHULRU LQ WKH FUDIWWKH GUXQNHQ� WKH GLVKRQHVW�
WKH LGOH� WKH YDJDERQG� DQG WKH XQVNLOIXO� WKHVH
DUH WKH LQVWUXPHQWV WKDW KH VHHNV IRU� EHFDXVH�WKHVH
EHLQJ XQDEOH WR REWDLQ HPSOR\PHQW DW WK

H

UHJXODU
ZDJHV RI WKH VREHU� KRQHVW� LQGXVWULRXV� DQG VNLOIXO
SRUWLRQ RI WKH WUDGH� KH FDQ REWDLQ WKHLU ODERXU DW

D ORZHU UDWH WKDQ ZKDW LV XVXDOO\ SDLG� +HQFH
GUXQNDUGV� WUDPSV� PHQ ZLWKRXW FKDUDFWHU RU VWD
WLRQ� DSSUHQWLFHV� FKLOGUHQDOO VXLW KLP� ,QGHHG�
WKH PRUH GHJUDGHG WKH ODERXUHUV� WKH EHWWHU WKH\
DQVZHU KLV SXUSRVH� IRU WKH FKHDSHU KH FDQ JHW
WKHLU ZRUN� DQG FRQVHTXHQWO\ WKH PRUH KH FDQ
PDNH RXW RI LW�
ૺ%R\ ODERXU RU WKLHI ODERXU�� VDLG D PLGGOH

PDQ� RQ D ODUJH VFDOH� WR PH� ૺZKDW GR , FDUH� VR

ORQJ DV , FDQ JHW P\ ZRUN GRQH FKHDS�
 7KDW WKLV
VHHNLQJ RXW RI FKHDS DQG LQIHULRU ODERXU UHDOO\
WDNHV SODFH� DQG LV D QHFHVVDU\FRQVHTXHQFH RI WKH
PLGGOHPDQ V\VWHP� ZH KDYH PHUHO\ WR ORRN LQWR
WKH FRQGLWLRQ RI DQ\ WUDGH ZKHUH LW LV H[WHQVLYHO\
SXUVXHG� , KDYH VKRZQ� LQ P\ DFFRXQW RI WKH WDLORUV

WUDGH SULQWHG LQ WKH &KURQLFOH� WKDW WKH ZLYHV RI

WKH VZHDWHUV QRW RQO\ SDUDGH WKH VWUHHWV RI /RQGRQ

RQ WKH ORRN�RXW IR
U

\RXWKV UDZ IURP WKH FRXQWU\�
EXW WKDW WKH\ PDNH SHULRGLFDO WULSV WR WKH SRRUHVW
SURYLQFHV RI ,UHODQG� LQ RUGHU WR REWDLQ ZRUNPHQ

DW WKH ORZHVW SRVVLEOH UDWH� , KDYH VKRZQ� PRUH
RYHU� WKDW IRUHLJQHUV DUH DQQXDOO\ LPSRUWHG IURP
WKH &RQWLQHQW IR

U

WKH VDPHSXUSRVH�DQG WKDW DPRQJ
WKH FKDPEHU�PDVWHUV LQ WKH VKRH WUDGH� WKH FKLOG
PDUNHW DW %HWKQDO�JUHHQ� DV ZHOO DV WKH ZRUN
KRXVHV�DUH FRQWLQXDOO\ UDQVDFNHG IRU WKH PHDQV RI

REWDLQLQJ D FKHDSHU NLQG RI ODERXU� $OO P\ LQ
YHVWLJDWLRQV JR WR SURYH� WKDW LW LV FKLHIO\ E\

PHDQV RI WKLV PLGGOHPDQ V\VWHP WKDW WKH ZDJHV

RI WKH ZRUNLQJ PHQ DUH UHGXFHG� ,W LV WKLV
FRQWUDFWRUWKLV WUDGLQJ RSHUDWLYH  ZKR LV LQ
YDULDEO\ WKH SULPH PRYHU LQ WKH UHGXFWLRQ RI

WKH ZDJHV RI KLV IHOORZ�ZRUNPHQ� +H XVHV WKH
PRVW GHJUDGHG RI WKH FODVV DV D PHDQV RI XQGHU
VHOOLQJ WKH ZRUWK\ DQG VNLOIXO ODERXUHUV� DQG RI

XOWLPDWHO\ GUDJJLQJ WKH EHWWHU GRZQ WR WKH DEDVH
PHQW RI WKH ZRUVW� +H FDUHV QRW ZKHWKHU WKH
WUDGH WR ZKLFK KH EHORQJV LV DOUHDG\ RYHUVWRFNHG
ZLWK KDQGV� IRU� EH WKRVH KDQGV DV PDQ\ DV WKH\
PD\� DQG WKH RUGLQDU\ ZDJHV RI KLV FUDIW GRZQ WR

EDUH VXEVLVWHQFHSRLQW� LW PDWWHUV QRW D MRW WR KLP�

KH FDQ OLYH VROHO\ E\ UHGXFLQJ WKHP VWLOO ORZHU�
DQG VR KH LPPHGLDWHO\ VHWV DERXW GUDIWLQJ RU LP
SRUWLQJ D IUHVK DQG FKHDSHU VWRFN LQWR WKH WUDGH�

,I PHQ FDQQRW VXEVLVW RQ ORZHU SULFHV� WKHQ KH

WDNHV DSSUHQWLFHV� RU KLUHV FKLOGUHQ� LI ZRPHQ RI

FKDVWLW\ FDQQRW DIIRUG WR ODERXU DW WKH SULFH KH

JLYHV� WKHQ KH KDV UHFRXUVH WR SURVWLWXWHV� RU LI

ZRUNPHQ RI FKDUDFWHUDQG ZRUWK UHIXVH WR ZRUN DW
OHVV WKDQ WKH RUGLQDU\ UDWH� WKHQ KH VHHNV RXW WKH
PRUDO UHIXVH RI WKH WUDGHWKRVH ZKRP QRQH HOVH
ZLOO HPSOR\� RU HOVH KH IOLHV� WR ILQG ODERXU PHHW
IRU KLV SXUSRVH� WR WKH ZRUNKRXVH DQG WKH JDRO�
%DFNHG E\ WKLV FKHDS DQG UHIXVH ODERXU� KH RIIHUV
KLV ZRUN DW ORZHU SULFHV� DQG VR NHHSV RQ UHGXFLQJ
DQG UHGXFLQJ WKH ZDJHV RI KLV EUHWKUHQ� XQWLO DOO
VLQN LQ SRYHUW\� ZUHWFKHGQHVV� DQG YLFH� *R
ZKHUH ZH ZLOO� ORRN LQWR ZKDWHYHU SRRUO\�SDLG
FUDIW ZH SOHDVH�ZH VKDOO ILQG WKLV WUDGLQJ RSHUD
WLYH� WKLV PLGGOHPDQ RU FRQWUDFWRU� DW WKH ERWWRP

RI WKH GHJUDGDWLRQ�ૻ
7KH ૺFRQWUDFW V\VWHPૻ RU ૺOXPS ZRUN�ૻ DV LW

LV FDOOHG� LV EXW D FRUROODU\� DV LW ZHUH� RI WKH
IRUHJRLQJ� IRU LW LV DQ HVVHQWLDOSDUW RI WKH PLGGOH
PDQ V\VWHP� WKDW WKH ZRUN VKRXOG EH REWDLQHG E\

WKH WUDGLQJ RSHUDWLYH LQ ODUJH TXDQWLWLHV� VR WKDW
WKRVH XSRQ ZKRVH ODERXU KH OLYHV VKRXOG EH NHSW
FRQWLQXDOO\ RFFXSLHG� DQG WKH PRUH� RI FRXUVH� WKDW

KH FDQ REWDLQ ZRUN IRU� WKH JUHDWHUKLV SURILW� :KHQ

D TXDQWLW\ RI ZRUN� XVXDOO\ SDLG IRU E\ WKH SLHFH�

LV JLYHQ RXW DW RQH WLPH� WKH QDWXUDO WHQGHQF\ LV

IRU WKH SLHFH�ZRUN WR SDVV LQWR OXPS�ZRUN� WKDW LV

WR VD\� LI WKHUH EH LQ D WUDGH D QXPEHU RI GLVWLQFW
SDUWV� HDFK UHTXLULQJ� SHUKDSV� IURP WKH GLYLVLRQ

RI ODERXU� D GLVWLQFW KDQG IRU WKH H[HFXWLRQ RI LW�

RU LI HDFK RI WKHVH SDUWV EHDU D GLIIHUHQW SULFH� LW

LV IUHTXHQWO\ WKH FDVH WKDW WKH PDVWHUZLOO FRQWUDFW
ZLWK VRPH RQH ZRUNPDQ IRU WKH H[HFXWLRQ RI WKH
ZKROH� DJUHHLQJ WR JLYH D FHUWDLQ SULFH IRU WKH MRE
ૺLQ WKH OXPS�� DQG DOORZLQJ WKH ZRUNPDQ WR JHW
ZKRP KH SOHDVHV WR H[HFXWH LW� 7KLV LV WKH FDVH
ZLWK WKH SLHFH�ZRUNLQJ PDVWHUV LQ WKH FRDFK�EXLOG
LQJ WUDGH� EXW LW LV QRW HVVHQWLDO WR WKH FRQWUDFW RU



��� /21'21 /$%285 $1' 7+( /21'2�:� 3225�

OXPS V\VWHP RI ZRUN� WKDW RWKHU KDQGV VKRXOG EH
HPSOR\HG� WKH PDLQ GLVWLQFWLRQ EHWZHHQ LW DQG
SLHFH�ZRUN EHLQJ WKDW WKH ZRUN LV JLYHQ RXW LQ
ODUJH TXDQWLWLHV� DQG D FHUWDLQ DOORZDQFH RU UHGXF
WLRQ RI SULFH HIIHFWHGIURP WKDW FDXVHDORQH�
,W LV WKLV FRQWUDFW RU OXPS ZRUN ZKLFK FRQ

VWLWXWHV WKH JUHDW HYLO RI WKH FDUSHQWHU
V�DV ZHOO
DV RI PDQ\ RWKHU WUDGHV� DQG DV LQ WKRVH FUDIWV�
VR LQ WKLV� ZH ILQG WKDW WKH ORZHU WKH ZDJHV DUH
UHGXFHG WKH JUHDWHU EHFRPHVWKH QXPEHU RI WUDGLQJ
RSHUDWLYHV RU PLGGOHPHQ� )RU LW LV ZKHQ ZRUN
PHQ ILQG WKH GLIILFXOW\ RI OLYLQJ E\ WKHLU ODERXU
LQFUHDVHG WKDW WKH\ WDNH WR VFKHPLQJDQG WUDGLQJ
XSRQ WKH ODERXU RI WKHLU IHOORZV� ,Q WKH VORS
WUDGH� ZKHUH WKH SD\ LV WKH ZRUVW� WKHVH FUHDWXUHV
DERXQG WKH PRVW� DQG VR LQ WKH FDUSHQWHU
V WUDGH�
ZKHUH WKH ZDJHV DUH WKH ORZHVWDV DPRQJ WKH
VSHFXODWLYHEXLOGHUVWKHUH WKH V\VWHPRI FRQWUDFW
LQJ DQG VXE�FRQWUDFWLQJ LV IRXQG LQ IXOO IRUFH�
2I WKLV FRQWUDFW RU OXPS ZRUN� , UHFHLYHG WKH

IROORZLQJ DFFRXQW IURP WKH IRUHPDQ WR D ODUJH
VSHFXODWLQJ EXLOGHU� ZKHQ , ZDV LQTXLULQJ LQWR
WKH FRQGLWLRQ RI WKH /RQGRQ FDUSHQWHUV�
ૺ7KH ZD\ LQ ZKLFK WKH ZRUN LV GRQH LV PRVWO\

E\ OHWWLQJ DQG VXEOHWWLQJ� 7KH PDVWHUV XVXDOO\
SUHIHU WR OH

W ZRUN� EHFDXVH LW WDNHV DO
O

WKH WURXEOH
RII WKHLU KDQGV� 7KH\ NQRZ ZKDW WKH\ DUH WR

JHW IRU WKH MRE� DQG RI FRXUVH WKH\ OH
W

LW DV PXFK
XQGHU WKDW ILJXUH DV WKH\ SRVVLEO\ FDQ� DO

O

RI

ZKLFK LV FOHDU JDLQ ZLWKRXW WKH OHDVW WURXEOH�
+RZ WKH ZRUN LV GRQH� RU E\ ZKRP� LW
V QR

PDWWHU WR WKHP� VR ORQJ DV WKH\ FDQ PDNH ZKDW
WKH\ ZDQW RXW RI WKH MRE� DQG KDYH QR ERWKHU
DERXW LW� 6RPH RI RXU ODUJHVW EXLOGHUV DUH WDNLQJ

WR WKLV SODQ� DQG D SDUW\ ZKR XVHG WR KDYH RQH RI

WKH ODUJHVW VKRSV LQ /RQGRQ KDV ZLWKLQ WKH ODVW
WKUHH \HDUV GLVFKDUJHG DO

O

WKH PHQ LQ KLV HPSOR\
�KH KDG ��� DW OHDVW�� DQG KDV QRZ PHUHO\ DQ

RIILFH�DQG QRQH EXW FOHUNV DQG DFFRXQWDQWV LQ KLV
SD\� +H KDV WDNHQ WR OHWWLQJ KLV ZRUN RXW
LQVWHDG RI GRLQJ LW DW KRPH� 7KH SDUWLHV WR ZKRP
WKH ZRUN LV OHW E\ WKH VSHFXODWLQJ EXLOGHUV DUH
JHQHUDOO\ ZRUNLQJ PHQ� DQG WKHVH PHQ LQ WKHLU
WXUQ ORRN RXW IRU RWKHU ZRUNLQJ PHQ� ZKR ZLOO
WDNH WKH MRE FKHDSHUWKDQ WKH\ ZLOO� DQG VR , OHDYH
\RX� VLU� DQG WKH SXEOLF WR MXGJH ZKDW WKH SDUW\
ZKR UHDOO\ H[HFXWHV WKH ZRUN JHWV IRU KLV ODERXU�
DQG ZKDW LV WKH TXDOLW\ RI ZRUN WKDW KH LV OLNHO\

WR SXW LQWR LW� 7KH VSHFXODWLQJ EXLOGHU JHQH�
UDOO\ HPSOR\V DQ RYHUORRNHU WR VHH WKDW WKH ZRUN

LV GRQH VXIILFLHQWO\ ZHOO WR SDVV WKH VXUYH\RU�
7KDW
V DO

O
KH FDUHV DERXW� :KHWKHU LW
V GRQH E\

WKLHYHV� RU GUXQNDUGV� RU ER\V� LW
V QR PDWWHU WR

KLP� 7KH RYHUORRNHU� RI FRXUVH� VHHV DIWHU WKH
ILUVW SDUW\ WR ZKRP WKH ZRUN LV OHW� DQG WKLV
SDUW\ LQ KLV WXUQ ORRNV DIWHU WKH VHYHUDO KDQGV
WKDW KH KDV VXEOHW LW WR� 7KH ILUVW PDQ ZKR
DJUHHV WR WKH MRE WDNHV LW LQ WKH OXPS� DQG KH

DJDLQ OHWV LW WR RWKHUV LQ WKH SLHFH� , KDYH
NQRZQ LQVWDQFHV RI LWV KDYLQJ EHHQ OHW DJDLQ D

WKLUG WLPH� EXW WKLV LV QRW XVXDO� 7KH SDUW\ ZKR
WDNHV WKH MRE LQ WKH OXPS IURP WKH VSHFXODWRU
XVXDOO\ HPSOR\V D IRUHPDQ� ZKRVH GXW\ LW LV WR

JLYH RXW WKH PDWHULDOV DQG WR PDNH ZRUNLQJ
GUDZLQJV� 7KH PHQ WR ZKRP LW LV VXEOHW RQO\

WUDFWRU� DJUHHV IRU ERWK ODERXU DQG PDWHULDOV� ,W

LV XVXDO LQ FRQWUDFW ZRUN� IRU WKH ILUVW SDUW\ ZKR
WDNHV WKH MRE WR EH ERXQG LQ D ODUJH VXP IR

U

WKH
GXH DQG IDLWKIXO SHUIRUPDQFH RI KLV FRQWUDFW� +H
WKHQ� LQ KLV WXUQ� ILQGV RXW D VXE�FRQWUDFWRU�ZKR LV

PRVWO\ D VPDOO EXLOGHU� ZKR ZLOO DOVR ELQG KLP
VHOI WKDW WKH ZRUN VKDOO EH SURSHUO\ H[HFXWHG�DQG
WKHUH WKH ELQGLQJ FHDVHVWKRVH SDUWLHV WR ZKRP
WKH MRE LV DIWHUZDUGV OHW� RU VXEOHW� HPSOR\LQJ
IRUHPHQ RU RYHUORRNHUV WR VHH WKDW WKHLU FRQWUDFW LV

FDUULHG RXW� 7KH ILUVW FRQWUDFWRU KDV VFDUFHO\ DQ\
WURXEOH ZKDWVRHYHU� KH PHUHO\ HQJDJHV D JHQWOH
PDQ� ZKR ULGHV DERXW LQ D JLJ� WR VHH WKDW ZKDW LV

GRQH LV OLNHO\ WR SDVVPXVWHU� 7KH VXE�FRQWUDFWRU
KDV D OLWWOH PRUH WURXEOH� DQG VR LW JRHV RQ DV LW

JHWV GRZQ DQG GRZQ� 2I FRXUVH , QHHG QRW WHOO
\RX WKDW WKH ILUVW FRQWUDFWRU� ZKR GRHV WKH OHDVW RI

DOO� JHWV WKH PRVW RI DOO� ZKLOH WKH SRRU ZUHWFK RI

D ZRUNLQJ PDQ� ZKR SRVLWLYHO\ H[HFXWHV WKH MRE�

LV REOLJHG WR VODYH DZD\ HYHU\ KRXU� QLJKW DIWHU
QLJKW� WR JHW D EDUH OLYLQJ RXW RI LW� DQG WKLV LV

WKH FRQWUDFW V\VWHP�ૻ

$ WUDGHVPDQ� RU D VSHFXODWRU� ZLOO FRQWUDFW� IRU

D FHUWDLQ VXP� WR FRPSOHWHWKH VNHOHWRQ RI D KRXVH�
DQG UHQGHU LW ILW IRU KDELWDWLRQ� +H ZLOO VXEOHW
WKH IORRULQJ WR VRPH ZRUNLQJ MRLQHU� ZKR ZLOO� LQ

YHU\ PDQ\ FDVHV� WDNH LW RQ VXFK WHUPV DV WR

DOORZ KLPVHOI� E\ ZRUNLQJ HDUO\ DQG ODWH� WKH UH
JXODU MRXUQH\PHQ
V ZDJHV RI ��V� D ZHHN� RU SHU
KDSV UDWKHU PRUH� 1RZ WKLV VXE�FRQWUDFWRU FDQQRW
FRPSOHWH WKH ZRUN ZLWKLQ WKH UHTXLVLWH WLPH E\
KLV RZQ XQDLGHG LQGXVWU\� DQG KH HPSOR\V PHQ WR

DVVLVW KLP� RIWHQ VXEOHWWLQJ DJDLQ� DQG VXFK
DVVLVWDQW PHQ ZLOO HDUQ SHUKDSV EXW �V� D GD\�

,W LV WKH VDPHZLWK WKH GRRUV� WKH VWDLUFDVHV�WKH
EDOXVWUDGHV� WKH ZLQGRZ�IUDPHV� WKH URRP�VNLUW
LQJV� WKH FORVHWV� LQ VKRUW� DO

O SDUWV RI WKH EXLOGLQJ�
7KH VXEOHWWLQJ LV DFFRPSOLVKHG ZLWKRXW GLIIL

FXOW\� 2OG PHQ DUH VRPHWLPHVHPSOR\HG LQ VXFK
ZRUN� DQG ZLOO EH JODG RI DQ\ UHPXQHUDWLRQ WR

HVFDSHWKH ZRUNKRXVH� ZKLOH VWURQJHUZRUNPHQ DUH
XVXDOO\ VDQJXLQH WKDW E\ H[WUD H[HUWLRQ� ૺWKRXJK
WKH ILJXUH LV ORZ� WKH\ PD\ PDNH D WLG\ WKLQJ RXW

RI LW DIWHU DOO�ૻ ,Q WKLV ZD\ ODERXU LV FKHDSHQHG�
ૺ/XPSૻ ZRUN� ૺSLHFHૻ ZRUN� ZRUN E\ ૺWKH MRE�ૻ
DUH DO

O SRUWLRQV RI WKH FRQWUDFW V\VWHP� 7KH SULQ
FLSOH LV WKH VDPH� ૺ+HUH LV WKLV ZRUN WR EH GRQH�
ZKDW ZLOO \RX XQGHUWDNH WR GR LW IRU �

,Q QXPEHU DIWHU QXPEHU RI WKH %XLOGHU ZLOO EH
IRXQG VWDWHPHQWVKHDGHG ૺ%OLQG %XLOGHUV�ૻ 2QH
ILUP� UHVSRQGLQJ WR DQ DGYHUWLVHPHQW IRU ૺHVWL
PDWHV� RI WKH EXLOGLQJ RI D FKXUFK� VHQGV LQ DQ

RIIHU WR H[HFXWH WKH ZRUN LQ WKH EHVW VW\OH IRU
����O� $QRWKHU ILUP PD\ RIIHU WR GR LW IRU VRPH
ZKHUH DERXW ����O� 7KH ILUVW�PHQWLRQHG ILUP
ZRXOG GR WKH ZRUN ZHOO� SD\LQJ WKH ૺKRQRXUDEOHૻ
UDWH RI ZDJHV� 7KH XQGHU�ZRUNLQJ ILUP PXVW UH
VRUW WR WKH VFDPSLQJ DQG VXEOHWWLQJ V\VWHP , KDYH
DOOXGHG WR

�

,W DSSHDUV WKDW WKH EXLOGLQJ RI

FKXUFKHV DQG FKDSHOV� RI DO
O GHQRPLQDWLRQV� LV RQH

RI WKH JUHDWHVWHQFRXUDJHPHQW WR VORS� RU VFDPS� RU

XQGHU�SDLG ZRUN� 7KH VDPH V\VWHP SUHYDLOV LQ

PDQ\ WUDGHV ZLWK HTXDOO\ SHUQLFLRXV HIIHFWV�

ૺ,I \RX ZLOO DOORZ PH�ૻ VD\V D FRUUHVSRQGHQW�
ILQG ODERXU� ZKLOH WKH OXPSHU� RU ILUVW FRQ� ૺ, ZRXOG VWDWH WKDW WKHUH LV RQH FDXVH RI KDUGVKLS
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DQG VXIIHULQJ WR WKH ODERXULQJ RU KDQGLFUDIWVPDQ�
ZKLFK� WR P\ PLQG� LV IDU PRUH SURGXFWLYH RI
GLVWUHVV DQG SRRU�JULQGLQJ WKDQ DQ\ RWKHU� RU WKDQ

DO
O

RWKHU FDXVHVSXW WRJHWKHU� , DOOXGH WR WKH FRQ
WUDFW V\VWHP� DQG HVSHFLDOO\ LQ UHIHUHQFH WR SULQW
LQJ� 'HSHQG XSRQ LW� VLU� WKH IDWKHU RI ZLFNHG
QHVV KLPVHOI FRXOG QRW GHYLVH D PRUH PDOHYROHQW

RU GLVKRQHVW FRXUVH WKDQ WKDW QRZ YHU\ JHQHUDOO\
SXUVXHG E\ WKRVH ZKR VKRXOG EH� RI DOO RWKHUV�
WKH IULHQGV RI WKH SRRU DQG ZRUNLQJ PDQ� 7KH
*RYHUQPHQW DQG WKH JUHDW :HVW�HQG FOXEV KDYH
UHGXFHG WKHLU WUDQVDFWLRQV WR VXFK D ORZ OHYHO LQ

WKLV UHVSHFW WKDW LW VHHPV WR EH WKH RQO\ TXHVWLRQ
ZLWK WKHP� :KR ZLOO ZRUN ORZHVW RU VXSSO\ JRRGV

DW WKH ORZHVW ILJXUH"
VSHFWLYH RI WKH FLUFXPVWDQFH ZKHWKHU LW PD\ QRW
UHGXFH ZDJHV RU EDQNUXSW WKH FRQWUDFWRU� 1R
PDWWHU ZKHWKHU D SDUW\ ZKR KDV H[HFXWHG WKH
ZRUN UHTXLUHG IR

U

\HDUV EH QRWHG IR
U

SD\LQJ D

IDLU DQG UHPXQHUDWLQJ SULFH WR KLV ZRUNPHQ RU

VXE�WUDGHVPHQ� DQG EHDUV WKH FKDUDFWHU RI D UH
VSRQVLEOH DQG WUXVWZRUWK\ PDQDOO WKLV LV DV
QRWKLQJ� IRU VRPHERG\� ZKR PD\ EH� IRU DXJKW
WKDW LV FDUHG� GHILFLHQW LQ DO

O

WKHVH SRLQWV� ZLOO GR

ZKDW LV QHHGIXO DW VR PXFK OHVV� DQG WKHQ�
XQOHVV ZLOOLQJ WR UHGXFH WKH ZDJH RI KLV ZRUN
SHRSOH� WKH ORQJ�HPSOR\HG WUDGHVPDQ KDV EXW WKH
DOWHUQDWLYH RI ORVLQJ KLV EXVLQHVV RU FKHDWLQJ KLV
FUHGLWRUV� $QG WKHQ� WR JLYH D VPDFN WR WKH
ZKROH DIIDLU� WKH 6WDWLRQHU\ 2IILFH
 RI WKH *R
YHUQPHQW� RU WKH FRPPLWWHH RI WKH FOXE� ZLOO
FRQJUDWXODWH WKHPVHOYHV DQG WKHLU DXGLWRUV RQ

WKH IDFW WKDW D GLPLQXWLRQ LQ H[SHQVHVKDV EHHQ
HIIHFWHG� D UHVXOW FRPPHPRUDWHG SHUKDSV E\ DQ

DGGLWLRQ RI VDODU\ WR WKH RIILFLDOV LQ WKH IRUPHU
FDVH� DQG RI D FRUGLDO YRWH RI WKDQNV
 LQ WKH
ODWWHU� , GR QRW ZULWH ZLWKRXW ERRN� , FDQ
DVVXUH \RX� RQ WKHVH PDWWHUV� IRU , KDYH ORQJ DQG
HDUQHVWO\ ZDWFKHG WKH VXEMHFW� DQG FRXOG ILOO PDQ\

D SDJH ZLWK WKH GHWDLOV��

2I WKH UXLQRXV HIIHFWV RI WKH FRQWUDFW V\VWHP LQ

FRQQHFWLRQ ZLWK WKH DUP\ FORWKLQJ� 0U� 3HDUVH� WKH
DUP\ FORWKLHU� JDYH WKH IROORZLQJHYLGHQFH EHIRUHWKH
6HOHFW &RPPLWWHH RQ $UP\ DQG 1DY\ $SSRLQWPHQWV�
ૺ:KHQ WKH FRQWUDFW IRU VROGLHU
V JUHDW FRDWVZDV

RSHQHG�0U� 0DEHUO\ WRRN LW DW WKH VDPHSULFH ���V��

LQ 'HFHPEHU� ����� WKLV VKRZV WKH HIIHFW RI ZLOG
FRPSHWLWLRQ� ,Q )HEUXDU\ IROORZLQJ� (VGDLOHV

KRXVH� ZKR ZHUH DFFRXWUHPHQW PDNHUV� DQG QRW
FORWKLHUV� JRW NQRZOHGJH RI ZKDW ZDV 0U� 0DEHUO\
V
SULFH� DQG WKH\ WHQGHUHG DW ��V� �?G� D PRQWK
DIWHUZDUGV� LW ZDV HYLGHQWO\ WKHQ D VWUXJJOH IRU
WKH SULFH� DQG KRZ WKH TXDOLW\ WKH OHDVW JRRG �LI

ZH PD\ XVH VXFK D WHUP� FRXOG SDVV� 0U� 0DEHUO\
GLG QRW OLNH WR EH RXWELGGHQ E\ (VGDLOHV� (VGDLOHV
VWRSSHG VXEVHTXHQWO\�DQG 0U� 0DEHUO\ ELG ��V� �G�
WKUHH PRQWKV DIWHU� DQG 0U� 'L[RQ ELG DJDLQ�
DQG JRW WKH FRQWUDFW IR

U

��V� �G� LQ 2FWREHU� DQG

LQ 'HFHPEHU RI WKDW \HDU DQRWKHU SXEOLF WHQGHU
WRRN SODFH� DQG 0HVVUV� $� DQG '

�

&RFN WRRN LW DW

��V� �`ŁO�� DQG WKH\ VXEVHTXHQWO\ EURNH� ,W ZHQW

RQ LQ WKLV VRUW RI ZD\��FKDQJLQJ KDQGV HYHU\
WZR RU HYHU\ WKUHH PRQWKV� E\ ELGGLQJ DJDLQVW HDFK
RWKHU� 3UHVHQWO\� WKRXJK LW ZDV FDOFXODWHG WKDW
WKH JUHDW FRDW ZDV WR ZHDU IRXU \HDUV� LW ZDV IRXQG

$QG WKLV� WRR� WRWDOO\ LUUH

WKDW WKRVHJUHDW FRDWV ZHUH VR LQIHULRU LQ TXDOLW\�
WKDW WKH\ZRUH RQO\ WZR \HDUV� DQG UHSUHVHQWDWLRQV
ZHUH DFFRUGLQJO\ PDGH WR WKH &RPPDQGHU�LQ�&KLHI�
ZKHQ LW ZDV IRXQG QHFHVVDU\WKDW JUHDW FDUH VKRXOG

EH WDNHQ WR JR EDFN WR WKH RULJLQDO JRRG TXDOLW\
WKDW KDG EHHQ HVWDEOLVKHG E\ WKH 'XNH RI <RUN�ૻ
0U� 6KDZ� DQRWKHU DUP\ FORWKLHU� DQG D JHQWOH

PDQ ZLWK ZKRVH IULHQGVKLS� , DP SURXG WR VD\� ,

KDYH EHHQ KRQRXUHG VLQFH WKH FRPPHQFHPHQWRI
P\ LQTXLULHVD JHQWOHPDQ DFWXDWHG E\ WKH PRVW
NLQGO\ DQG &KULVWLDQ LPSXOVHV� DQG RI ZKRP WKH
ZRUNSHRSOH VSHDN LQ WHUPV RI WKH KLJKHVW DGPLUD
WLRQ DQG UHJDUG� WKLV JHQWOHPDQ� LPSUHVVHGZLWK D

GHHS VHQVH RI WKH HYLOV RI WKH FRQWUDFW V\VWHP WR

WKH XQGHU�SDLG DQG RYHU�ZRUNHG RSHUDWLYHV RI KLV
WUDGH� DGGUHVVHG D OHWWHU WR WKH &KDLUPDQ RI WKH
&RPPLWWHH RQ $UP\� 1DY\� DQG 2UGQDQFH (VWL
PDWHV� IURP ZKLFK WKH IROORZLQJ DUH H[WUDFWV�૱
ૺ0\ /RUG� P\ REMHFW PRUH SDUWLFXODUO\ LV

�
WR

UHTXHVW \RXU ORUGVKLS ZLOO VXEPLW WR WKH FRPPLWWHH�

DV DQ HYLGHQFH RI WKH HYLOV RI FRQWUDFWV� WKH JUHDW
FRDW VHQW KHUHZLWK� PDGH VLPLODU WR WKRVH VXSSOLHG

WR WKH DUP\� DQG , ZRXOG UHVSHFWIXOO\ DSSHDO WR

WKHP DV PHQ� JHQWOHPHQ� DV &KULVWLDQV� ZKHWKHU
ILYHSHQFH�WKH SULFH QRZ EHLQJ JLYHQ WR SRRU IHPDOHV

IR
U

PDNLQJ XS WKRVH FRDWV� LV D IDLU DQG MXVW SULFH
IRU VL[� VHYHQ� DQG HLJKW KRXUV
 ZRUN� � �
0\ /RUG� WK

H
PLVHU\ DPRQJVW WKH ZRUNSHRSOH LV

PRVW GLVWUHVVLQJRI D PDVV RI SHRSOH� ZLOOLQJ WR

ZRUN� ZKR FDQQRW REWDLQ LW� DQG RI D PDVV� HVSH
FLDOO\ ZRPHQ� PRVW LQLTXLWRXVO\ SDLG IRU WKHLU
ODERXU� ZKR DUH LQ D VWDWH RI RSSUHVVLRQ GLVJUDFHIXO

WR WKH /HJLVODWXUH� WKH *RYHUQPHQW� WKH &KXUFK�
DQG WKH FRQVXPLQJ SXEOLF� � , ZRXOG�
WKHUHIRUH� PRVW KXPEO\ DQG HDUQHVWO\ FDOO XSRQ
\RXU ORUGVKLS� DQG WKH RWKHU PHPEHUV RI WKH FRP
PLWWHH� WR UHFRPPHQG DQ LPPHGLDWH VWRS WR EH SXW

WR WK
H

V\VWHP RI FRQWUDFWLQJ QRZ SXUVXHG E\ WKH
GLIIHUHQW JRYHUQPHQW GHSDUWPHQWV� DV EHLQJ RQH RI

IDOVH HFRQRP\� DV D V\VWHP PRVW RSSUHVVLYH WR WKH
SRRU� DQG EHLQJ PRVW LQMXULRXV� LQ HYHU\ ZD\� WR

WKH EHVW LQWHUHVWV RI WKH FRXQWU\�ૻ

,Q DQRWKHU SODFH WKH VDPH H[FHOOHQW JHQWOHPDQ
VD\V�
ૺ, FRXOG UHIHU WR WKH VFUHZLQJ GRZQ RI RWKHU

WKLQJV E\ WKH JRYHUQPHQW DXWKRULWLHV� EXW WKH
DERYH ZLOO EH VXIILFLHQW WR VKRZ KRZ FUXHOO\ WKH
ZRUNSHRSOH HPSOR\HG LQ PDNLQJ XS WKLV FORWKLQJ
DUH RSSUHVVHG� DQG VRPH RI WK

H

PHQ ZLOO WHOO \RX
WKH\DUH WLUHG RI OLIH� /DVW ZHHN , IRXQG RQH PDQ
PDNLQJ D FRXQWU\ SROLFH FRDW� ZKR VDLG KL

V

ZLIH
DQG FKLOG ZHUHRXW EHJJLQJ�ૻ

7KH ODVW PHQWLRQHG RI WKH VHYHUDO PRGHV RI

FKHDSHQLQJ ODERXU LV WKH ૺVPDOO�PDVWHU V\VWHP��

RI ZRUN� WKDW LV WR VD\� WKH RSHUDWLYHV WDNLQJ

WR PDNH XS PDWHULDOV RQ WKHLU RZQ DFFRXQW UDWKHU
WKDQ IR

U

FDSLWDOLVW HPSOR\HUV� ,Q HYHU\ WUDGH
ZKHUH WKHUH DUH VPDOO PDVWHUV� WUDGHV LQWR ZKLFK LW

UHTXLUHV EXW OLWWOH FDSLWDO WR HPEDUN� WKHUH LV FHU�
WDLQ WR EH D FKHDSHQLQJ RI ODERXU� 6XFK D PDQ
ZRUNV KLPVHOI� DQG WR JHW ZRUN� WR PHHW WKH H[L
JHQFHV RI WKH UHQW DQG WKH GHPDQGV RI WKH FROOHF
WRUV RI WKH SDUOLDPHQWDU\ DQG SDURFKLDO WD[HV� KH

ZLOO RIWHQ XQGHUZRUN WKH YHU\ MRXUQH\PHQ ZKRP

KH RFFDVLRQDOO\ HPSOR\V� GRLQJ ૺWKH MRE� LQ VXFK
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FDVHV ZLWK WKH DVVLVWDQFHRI KLV IDPLO\ DQG DSSUHQ
WLFHV� DW D OHVV UDWH RI SURILW WKDQ WKH DPRXQW RI
MRXUQH\PHQ
V ZDJHV�
&RQFHUQLQJ WKHVH JDUUHW PDVWHUV , VDLG� ZKHQ

WUHDWLQJ RI WKH &DELQHW WUDGH� LQ WKH &KURQLFOH�
ૺ7KH FDXVHRI WKH H[WUDRUGLQDU\ GHFOLQH RI ZDJHV
LQ WKH &DELQHW WUDGH �HYHQ WKRXJK WKH KDQGV GH
FUHDVHG DQG WKH ZRUN LQFUHDVHG WR DQ XQSUHFH
GHQWHG H[WHQW� ZLOO EH IRXQG WR FRQVLVW LQ WKH LQ
FUHDVH WKDW KDV WDNHQ SODFHZLWKLQ WKH ODVW �� \HDUV
RI ZKDW DUH FDOOHG JDUUHW PDVWHUV LQ WKH FDELQHW
WUDGH� 7KHVH JDUUHW PDVWHUVDUH D FODVV RI VPDOO
WUDGH�ZRUNLQJ PDVWHUV� WKH VDPHDV WKH FKDPEHU
PDVWHUV
 LQ WKH VKRH WUDGH� VXSSO\LQJ ERWK FDSLWDO
DQG ODERXU� 7KH\ DUH LQ PDQXIDFWXUH ZKDW WKH
SHDVDQWSURSULHWRUV
 DUH LQ DJULFXOWXUHWKHLU RZQ
HPSOR\HUV DQG WKHLU RZQ ZRUNPHQ� 7KHUH LV

�

KRZHYHU� WKLV RQH PDUNHG GLVWLQFWLRQ EHWZHHQ WKH
WZR FODVVHVWKH JDUUHW PDVWHU FDQQRW� OLNH WKH
SHDVDQW SURSULHWRU� HDW ZKDW KH SURGXFHV� WKHFRQ
VHTXHQFH LV

�

WKDW KH LV REOLJHG WR FRQYHUW HDFKDUWL
FOH LQWR IRRG LPPHGLDWHO\ KH PDQXIDFWXUHV LWQR
PDWWHU ZKDW WKH VWDWH RI WKH PDUNHW PD\ EH� 7KH
FDSLWDO RI WKH JDUUHW PDVWHU EHLQJ JHQHUDOO\ VXIIL�
FLHQW WR ILQG KLP LQ PDWHULDOVIRU WKH PDQXIDFWXUHRI
RQO\ RQH DUWLFOH DW D WLPH� DQG KLV VDYLQJV EHLQJ
EXW EDUHO\ HQRXJK IRU KLV VXEVLVWHQFHZKLOH KH LV

HQJDJHG LQ SXWWLQJ WKRVH PDWHULDOV WRJHWKHU� KH LV

FRPSHOOHG� WKH PRPHQW WKH ZRUN LV FRPSOHWHG� WR

SDUW ZLWK LW IRU ZKDWHYHU KH FDQ JHW� +H FDQQRW
DIIRUG WR NHHS LW HYHQ D GD\� IRU WR GR VR LV JHQH
UDOO\ WR UHPDLQ D GD\ XQIHG� +HQFH� LI WKH PDUNHW

EH DW DO
O VODFN� KH KDV WR IRUFH D VDOH E\ RIIHULQJ

KLV JRRGV DW WKH ORZHVW SRVVLEOH SULFH� :KDW
ZRQGHU� WKHQ� WKDW WKH QHFHVVLWLHV RI VXFK D FODVV

RI LQGLYLGXDOV VKRXOG KDYH FUHDWHG D VSHFLDO UDFH

RI HPSOR\HUV� NQRZQ E\ WKH VLJQLILFDQW QDPH RI

ૺVODXJKWHU�KRXVHPHQ
RU WKDW WKHVH�EHLQJ DZDUH

RI WKH LQDELOLW\ RI WKH JDUUHW PDVWHUV
 WR KROG RXW
DJDLQVW DQ\ RIIHU� QR PDWWHU KRZ VOLJKW D UHPXQH
UDWLRQ LW DIIRUGV IRU WKHLU ODERXU� VKRXOG FRQWLQXDOO\
ORZHU DQG ORZHU WKHLU SULFHV� XQWLO WKH HQWLUH ERG\

RI WKH FRPSHWLWLYH SRUWLRQ RI WKH FDELQHW WUDGH LV

VXQN LQ XWWHU GHVWLWXWLRQ DQG PLVHU\ 0RUHRYHU�

LW LV ZHOO NQRZQ KRZ VWURQJ LV WKH VWLPXOXV DPRQJ
SHDVDQWSURSULHWRUV� RU

�

LQGHHG� DQ\ FODVV ZRUNLQJ
IRU WKHPVHOYHV� WR H[WUD SURGXFWLRQ� 6R LW LV

�

LQ

GHHG� ZLWK WKH JDUUHW PDVWHUV� WKHLU LQGXVWU\ LV

DOPRVW LQFHVVDQW� DQG KHQFH D JUHDWHUTXDQWLW\ RI

ZRUN LV WXUQHG RXW E\ WKHP� DQG FRQWLQXDOO\ IRUFHG
LQWR WKH PDUNHW� WKDQ WKHUH ZRXOG RWKHUZLVH EH�
:KDW WKRXJK WKHUH EH D EULVN DQG D VODFN VHDVRQ

LQ WKH FDELQHW�PDNHU
VWUDGH DV LQ WKH PDMRULW\ RI

RWKHUV"VODFN RU EULVN� WKH JDUUHW PDVWHUV
PXVW
SURGXFH WKH VDPHH[FHVVLYHTXDQWLW\ RI JRRGV� ,Q

WKH KRSH RI H[WULFDWLQJ KLPVHOI IURP KLV RYHU
ZKHOPLQJ SRYHUW\� KH WRLOV RQ� SURGXFLQJ PRUH DQG
PRUHDQG \HW WKH PRUH KH SURGXFHV WKH PRUH
KRSHOHVVGRHV KLV SRVLWLRQ EHFRPH� IRU WKH JUHDWHU
WKH VWRFN WKDW KH WKUXVWV LQWR WKH PDUNHW� WKH
ORZHU GRHVWKH SULFH RI KLV ODERXU IDOO� XQWLO DW ODVW�

ZKDW KH KLPVHOI FRXOG HDUQ D IHZ \HDUV EDFN E\

KLV RZQ XQDLGHG ODERXU�ૻ
7KH VPDOO�PDVWHUV\VWHP RI ZRUN OHDGV� OLNH WKH

PDWHO\ FRQQHFWHG� WR WKH HPSOR\PHQW RI ZLYHV�
FKLOGUHQ� DQG DSSUHQWLFHV� DV D PHDQV RI DVVLVWDQFH
DQG H[WUD SURGXFWLRQIRU DV WKH SULFHV GHFOLQH VR

GR WKH VPDOO PDVWHUV VWULYH E\ IXUWKHU ODERXU WR

FRPSHQVDWHIRU WKHLU ORVV RI LQFRPH�

6XFK� WKHQ� DUH WKH VHYHUDO PRGHV RI ZRUN E\
ZKLFK ODERXU LV FKHDSHQHG� 7KHUH DUH� DV ZH
KDYH VHHQ� EXW WZR ZD\V RI GLUHFWO\ HIIHFWLQJ WKLV�
YL]�� ILUVW E\ PDNLQJ PHQ GR PRUH ZRUN IRU WKH
VDPHSD\� DQG VHFRQGO\� E\ PDNLQJ WKHP GR WKH
VDPHZRUN IRU OHVV SD\� 7KH ZD\ LQ ZKLFK PHQ
DUH PDGH WR GR PRUH� LW KDV EHHQSRLQWHG RXW� LV

�

E\
FDXVLQJ WKHP HLWKHU WR ZRUN ORQJHU RU TXLFNHU� RU

HOVH E\ HPSOR\LQJ IHZHU KDQGV LQ SURSRUWLRQ WR WKH
ZRUN� RU HQJDJLQJ WKHP RQO\ IRU VXFK WLPH DV

WKHLU VHUYLFHV DUH UHTXLUHG� DQG GLVFKDUJLQJ WKHP
LPPHGLDWHO\ DIWHUZDUGV� 7KHVH FRQVWLWXWH WKH
VHYHUDO PRGHV RI HFRQRPL]LQJ ODERXU� ZKLFK ORZHUV
WKH UDWH RI UHPXQHUDWLRQ �WKH UDWLR RI WKH SD\ WR

WKH ZRUN� UDWKHU WKDQ WKH SD\ LWVHOI� 7KH VHYHUDO
PHDQV E\ ZKLFK WKLV UHVXOW LV DWWDLQHG DUH WHUPHG
ૺV\VWHPV RI ZRUN� SURGXFWLRQ� RU HQJDJHPHQW�ૻ
DQG VXFKDUH WKRVH DERYH GHWDLOHG�
1RZ LW LV D QHFHVVLW\ RI WKHVH VHYHUDO V\VWHPV�

WKRXJK WKH DFWXDO DPRXQW RI UHPXQHUDWLRQ LV QRW
GLUHFWO\ UHGXFHG E\ WKHP� WKDW D FKHDSHU ODERXU
VKRXOG EH REWDLQHG IRU FDUU\LQJ WKHP RXW� 7KXV�

LQ FRQWUDFW RU OXPS ZRUN� SHUKDSV� WKH SULFH PD\
QRW EH LPPHGLDWHO\ ORZHUHG� WKH VDYLQJ WR WKH
HPSOR\HU FRQVLVWLQJ FKLHIO\ LQ VXSHUYLVLRQ� KH
KDYLQJ LQ VXFK D FDVH RQO\ RQH PDQ WR ORRN WR

LQVWHDG RI SHUKDSV D KXQGUHG� 7KH FRQWUDFWRU�

RU OXPSHU� KRZHYHU� LV GLIIHUHQWO\ VLWXDWHG� KH� LQ

RUGHU WR UHDS DQ\ EHQHILW IURP WKH FRQWUDFW� PXVW�
VLQFH KH FDQQRW GR WKH ZKROH ZRUN KLPVHOI� HPSOR\
RWKHUV WR KHOS KLP� DQG WR UHDS DQ\ EHQHILW IURP
WKH FRQWUDFW� WKLV RI FRXUVHPXVW EH GRQH DW D ORZHU
SULFH WKDQ KH KLPVHOI UHFHLYHV� VR LW LV ZLWK WKH
PLGGOHPDQ V\VWHP� ZKHUH D SURILW LV GHULYHG IURP
WKH ODERXU RI RWKHU RSHUDWLYHV� VR
�

DJDLQ� ZLWK WKH
GRPHVWLF V\VWHP RI ZRUN� ZKHUH WKH VHYHUDO PHP
EHUV RI WKH IDPLO\� RU FKHDSHU ODERXUHUV� DUH JHQH
UDOO\ HPSOR\HG DV DVVLVWDQWV� DQG HYHQ VR LV LW
ZLWK WKH VPDOO�PDVWHUV\VWHP� ZKHUH WKH ODERXU RI
DSSUHQWLFHVDQG ZLYHV DQG FKLOGUHQ LV WKH SULQFLSDO
PHDQV RI KHOS� +HQFH WKH RSHUDWLYHV DGRSWLQJ
WKHVH VHYHUDO V\VWHPV RI ZRUN DUH UDWKHU WKH LQ
VWUXPHQWV E\ ZKLFK FKHDS ODERXU LV REWDLQHG WKDQ
WKH FKHDS ODERXUHUV WKHPVHOYHV� ,W LV WUXH WKDW D

VZHDWHU� D FKDPEHU PDVWHU� RU JDUUHW PDVWHU� D

OXPSHU RU FRQWUDFWRU� RU D KRPHZRUNHU� JHQHUDOO\
ZRUNV FKHDSHU WKDQ WKH RUGLQDU\ RSHUDWLYHV� EXW
WKLV KH GRHV FKLHIO\ E\ WKH FKHDSODERXUHUV KH HP
SOR\V� DQG WKHQ� ILQGLQJ WKDW KH LV DEOH WR XQGHU
ZRUN WKH UHVW RI WKH WUDGH� DQG WKDW WKH PRUH
KDQGV KH HPSOR\V WKH JUHDWHU EHFRPHV KLV SURILW�
KH RIIHUV WR GR ZRUN DW OHVV WKDQ WKH XVXDO UDWH�

,W LV QRW D QHFHVVLW\ RI WKH V\VWHP WKDW WKH PLGGOH
PDQ RSHUDWLYH� WKH GRPHVWLF ZRUNHU� WKH OXPSHU�

RU JDUUHW PDVWHU VKRXOG EH KLPVHOI XQGHUSDLG� EXW

KH DQG KLV ZKROH IDPLO\ ZRUN IR
U

OHVV WKDQ KDOI VLPSO\ WKDW KH VKRXOG HPSOR\ RWKHUV ZKR DUH VR�
DQG LW LV WKXV WKDW VXFK V\VWHPV RI ZRUN WHQG WR

FKHDSHQ WKH ODERXU RI WKRVH WUDGHV LQ ZKLFK WKH\
DUH IRXQG WR SUHYDLO� :KR� WKHQ� DUH WKH FKHDS

GRPHVWLF V\VWHP� ZLWK ZKLFK� LQGHHG� LW LV LQWL� _ ODERXUHUV �ZKR WKH LQGLYLGXDOV� E\ PHDQV RI



/21'21 /$%285 $1' 7+,( /2�<�'�2�:� 3225� ���

ZKRVH VHUYLFHV WKH VZHDWHU� WKH VPDOOHU PDVWHU�
WKH OXPSHU� DQG RWKHUV� LV HQDEOHG WR XQGHUZRUN
WKH UHVW RI KLV WUDGH�ZKDW WKH JHQHUDO FKDUDFWHU
LVWLFV RI WKRVH ZKR� LQ WKH PDMRULW\ RI KDQGLFUDIWV�
DUH IRXQG UHDG\ WR GR WKH VDPHZRUN IR

U

OHVV SD\�
DQG KRZ DUH WKHVH XVXDOO\ GLVWLQJXLVKHG IURP VXFK

DV REWDLQ WKH KLJKHU UDWH RI UHPXQHUDWLRQ "

7KH FKHDS ZRUNPHQ LQ DO
O WUDGHV� , ILQG� DUH

GLYLVLEOH LQWR WKUHH FODVVHV�

�� 7KH XQVNLOIXO�

�� 7KH XQWUXVWZRUWK\�

�� 7KH LQH[SHQVLYH�
)LUVW� DV UHJDUGV WKH XQVNLOIXO� /RQJ DJR LW KDV

EHHQ QRWLFHG KRZ IUHTXHQWO\ ER\V ZHUH SXW WR

WUDGHV WR ZKLFK WKHLU WDVWHVDQG WHPSHUDPHQWVZHUH
DQWDJRQLVWLF� *D\� ZKR LQ KLV TXLHW� XQSUHWHQGLQJ
VW\OH RIWHQHOLFLWHG D WUXWK� WHOOV KRZ D FHQWXU\ DQG

D KDOI DJR WKH JHQHUDOLW\ RI SDUHQWV QHYHU FRQVL
GHUHG IRU ZKDW EXVLQHVV D ER\ ZDV EHVW DGDSWHG

ૺ%XW HY
Q LQ LQIDQF\GHFUHH
:KDW WKLVRU W
RWKHU VRQVKDOOEH�ૻ

$ ER\ WKXV EURXJKW XS WR D FUDIW IRU ZKLFK KH
HQWHUWDLQV D GLVOLNH FDQ KDUGO\ EHFRPH D SURILFLHQW

LQ LW� $W WKH SUHVHQW WLPH WKRXVDQGV RI SDUHQWV
DUH JODG WR KDYH WKHLU VRQV UHDUHG WR DQ\ EXVLQHVV
ZKLFK WKHLU PHDQV RU RSSRUWXQLWLHV SODFH ZLWKLQ
WKHLU UHDFK� HYHQ WKRXJK WKH ODG EH DOWRJHWKHU XQ
VXLWHG WR WKH FUDIW� 7KH FRQVHTXHQFH LV

�

WKDW WKHVH
ER\V RIWHQ JURZ XS WR EH XQVNLOIXO ZRUNPHQ�
7KHUH DUH WHFKQLFDO WHUPV IRU WKHP LQ GLIIHUHQW
WUDGHV� EXW SHUKDSV WKH JHQHULF DSSHOODWLRQ LV

ૺPXIIV�ૻ 6XFK ZRUNPHQ� KRZHYHU ZHOO FRQGXFWHG�
FDQ UDUHO\ REWDLQ HPSOR\PHQW LQ D JRRG VKRS DW

JRRG ZDJHV� DQG DUH FRPSHOOHG� WKHUHIRUH� WR DFFHSW
VHFRQG� WKLUG� DQG IRXUWK�UDWH ZDJHV� DQG DUH RIWHQ
GULYHQ WR VORS ZRUN�
2WKHU FDXVHV PD\ EH FLWHG DV WHQGLQJ WR IRUP

XQVNLOIXO ZRUNPHQ� WKH QHJOHFW RI PDVWHUV RU IRUH
PHQ� RU WKHLU LQFDSDFLW\ WR WHDFK DSSUHQWLFHV� LUUH
JXODU KDELWV LQ WKH OHDUQHU� DQG LQVXIILFLHQW SUDF
WLFH GXULQJ D PDVWHU
V SDXFLW\ RI HPSOR\PHQW� ,

DP DVVXUHG� PRUHRYHU� WKDW KXQGUHGV RI PHFKDQLFV
\HDUO\ FRPH WR /RQGRQ IURP WK

H

FRXQWU\ SDUWV�
ZKRVH VNLOO LV DOWRJHWKHU LQDGHTXDWH WR WKH GH
PDQGV RI WKH ૺKRQRXUDEOH WUDGH�ૻ 2

I FRXUVH�GXULQJ
WKH ILQLVKLQJ RI WKHLU HGXFDWLRQ WKH\ FDQ RQO\ ZRUN
IRU LQIHULRU VKRSV DW LQIHULRU ZDJHV� KHQFHDQRWKHU
FDXVH RI FKHDS ODERXU� 2I WKLV , ZLOO FLWH DQ LQ
VWDQFH� D ERRWPDNHU� ZKR IRU \HDUV KDG ZRUNHG
IRU ILUVW�UDWH :HVW�HQG VKRSV� WROG PH WKDW ZKHQ

KH FDPH WR /RQGRQ IURP D FRXQWU\ WRZQ KH ZDV
VDQJXLQH RI VXFFHVV�EHFDXVH KH NQHZ WKDW KH ZDV

D UHDG\ PDQ �D TXLFN ZRUNPDQ�� +H YHU\ VRRQ
IRXQG RXW� KRZHYHU� KH VDLG� WKDW DV KH DVSLUHG WR

GR WKH EHVW ZRUN� KH ૺKDG KLV EXVLQHVV WR OHDUQ

DO
O

RYHU DJDLQ�ૻ DQG XQWLO KH DWWDLQHG WKH UHTXLVLWH
VNLOO� KH ZRUNHG IR

U ૺMXVW ZKDW KH FRXOG JHW�ૻ KH

ZDV D FKHDS� EHFDXVHWKHQ DQ XQVNLOIXO� ODERXUHU�
7KHUH LV

�

PRUHRYHU� WKH FKHDSHU ODERXU RI DS
SUHQWLFHV� WKH JUHDW SURS RI PDQ\ D VORS�WUDGHU�
IRU DV VXFK WUDGHUV GLVUHJDUG DO

O

WKH QLFHWLHV RI

ZRUN� DV WKH\ GLVUHJDUG DOVR WKH VROLGLW\ DQG SHU
IHFW ILQLVK RI DQ\ ZRUN �ILQLVKLQJ LW� DV LW ZDV RQFH
GHVFULEHG WR PH� ૺMXVW WR WKH H\H��� D ODG LV VRRQ
PDGH XVHIXO� DQG KLV ODERXU UHPXQHUDWLYH WR KLV

L

PDVWHU� DV ID
U

DV VORS UHPXQHUDWLRQ JRHV� ZKLFK�
WKRXJK VPDOO LQ D VPDOO EXVLQHVV� LV ZHDOWK LQ D

ૺPRQVWHU EXVLQHVV�ૻ
7KHUH DUH� DJDLQ� WKH ૺLPSURYHUV�ૻ 7KHVH DUH

WKH PRVW IUHTXHQW LQ WKH GUHVV�PDNLQJ DQG PLOOL
QHU\ EXVLQHVV� DV \RXQJ ZRPHQ ILQG LW LPSRVVLEOH

WR IRUP D JRRG FRQQHFWLRQ DPRQJ D ZHDOWKLHU FODVV

RI ODGLHV LQ DQ\ FRXQWU\ WRZQ� XQOHVV WKH ૺSDWURQ
HVVHVૻ DUH VDWLVILHG WKDW WKHLU VNLOO DQG WDVWH KDYH
EHHQ SHUIHFWHG LQ /RQGRQ� ,Q P\ LQTXLU\ �LQ WKH
FRXUVH RI WZR OHWWHUV LQ WKH 0RUQLQJ &KURQLFOH�
LQWR WKH FRQGLWLRQ RI WKH ZRUNZRPHQ LQ WKLV FDOO
LQJ� , ZDV WROG E\ D UHWLUHG GUHVVPDNHU� ZKR KDG
IRU XSZDUGV RI WZHQW\ \HDUV FDUULHG RQ EXVLQHVV

LQ WKH QHLJKERXUKRRG RI *URVYHQRU�VTXDUH� WKDW
VKH KDG VRPHWLPHVPHW ZLWK ૺLPSURYHUV� VR WDVWH

IX
O

DQG TXLFN� IURP D JRRG SURYLQFLDO WXLWLRQ� WKDW
WKH\ KDG UHDOO\ OLWWOH RU QRWKLQJ WR OHDUQ LQ /RQ
GRQ� $QG \HW WKHLU VHUYLFHV ZHUH VHFXUHG IR

U

RQH�
DLUG RIWHQHU IRU WZR \HDUV� PHUHO\ IRU ERDUG DQG
ORGJLQJ� ZKLOH RWKHUV HPSOR\HG LQ WKH VDPH HVWD
EOLVKPHQW KDG QRW RQO\ ERDUG DQG ORGJLQJ� EXW
KDQGVRPHVDODULHV� 7KH LPSURYHU
V� WKHQ� LV JHQH
UDOO\ D FKHDS ODERXU� DQG RIWHQ D YHU\ FKHDS ODERXU
WRR� 7KH VDPH IRUP RI FKHDS ODERXU SUHYDLOV LQ WKH
FDUSHQWHU
V WUDGH�
7KHUH LV

�

PRUHRYHU� WKH ODERXU RI ROG PHQ� $

WDLORU� IRU LQVWDQFH� ZKR PD\ KDYH H[HFXWHG WKH
PRVW VNLOOHG ZRUN RI KLV FUDIW� LQ KLV ROG DJH� RU

EHIRUH WKH SHULRG RI ROG DJH� ILQGV KLV H\HVLJKW IDLO
KLP� ILQGV KLV WUHPXORXV ILQJHUV KDYH QRW D IXOO
DQG UDSLG PDVWHU\ RI WKH QHHGOH� DQG KH WKHQ OD

ERXUV� DW JUHDWO\ UHGXFHG UDWHV RI SD\PHQW� RQ WKH
PDNLQJ RI VROGLHUV
 FORWKLQJૺVDQF�ZRUN�� � DV LW

LV FDOOHGRU RQ DQ\ LOO�SDLG DQG WKHUHIRUH LOO
ZURXJKW ODERXU�
7KH LQIHULRU� DV UHJDUGV WKH TXDOLW\ RI WKH ZRUN�

DQG XQGHU�SDLG FODVV RI ZRPHQ� LQ WDLORULQJ� IRU
H[DPSOH� DJDLQ� FKHDSHQ ODERXU� ,W LV FKHDSHQHG�
DOVR� E\ WKH HPSOR\PHQW RI ,ULVKPHQ �LQ� SHUKDSV�
DOO EUDQFKHV RI VNLOOHG RU XQVNLOOHG ODERXU�� DQG RI

IRUHLJQHUV� PRUH HVSHFLDOO\ RI 3ROHV� ZKR DUH LQIH
ULRU ZRUNPHQ WR WKH (QJOLVK� DQG ZKR ZLOO ZRUN
YHU\ FKHDS� WKXV VXSSO\LQJ D ORZ�SULFH ODERXU WR
WKRVH ZKR VHHN LW�

, PD\ UHPDUN IXUWKHU� WKDW LI D ILUVW�UDWH ZRUN
PDQ EH GULYHQ WR VORS ZRUN� KH VRRQ ORVHVKLV VNLOO�

KH FDQ RQO\ ZRUN VORS� WKLV KDV EHHQ VKRZQ RYHU
DQG RYHU DJDLQ� DQG VR KLV ODERXU EHFRPHVFKHDS

LQ WKH PDUW�

�� 2
I 8QWUXVWZRUWK\ /DERXU �DV D FDXVH RI

FKHDS ODERXU� , QHHG QRW VD\ PXFK� ,W LV RE
YLRXV WKDW D GUXQNHQ� LGOH� RU GLVKRQHVW ZRUNPDQ

RU ZRUN ZRPDQ� ZKHQ SUHVVHG E\ ZDQW� ZLOO DQG
PXVW ODERXU� QRW IRU WKH UHFRPSHQVH WKH ODERXU
PHULWV� EXW IRU ZKDWHYHU SLWWDQFH DQ HPSOR\HU ZLOO
DFFRUG� 7KHUH LV QR UHOLDQFH WR EH SODFHG LQ KLP�
6XFK D PDQ FDQQRW ૺKROG RXWૻ IRU WHUPV� IRU KH LV

SHUKDSV VWDUYLQJ� DQG LW LV NQRZQ WKDW ૺKH FDQQRW

EH GHSHQGHG XSRQ�ૻ ,Q WKH VZHHS
V WUDGH PDQ\

RI WKRVH ZKR ZRUN DW D ORZHU UDWH WKDQ WKH UHVW RI

 7KH WHUP UDQF LQ ૺVDQF�ZRUN � LV WKH 1RUPDQ
ZRUG IRU EORRG �/DWLQ� VDQJXLV� )UHQFK� VDQJ�� VR WKDW
ૺVDQF�ZRUNૻ PHDQV� OLWHUDOO\�EORRG\ZRUN� WKLV FDOOHG
HLWKHUIURP WKH VDQJXLQDU\WUDGHRI L� VROGLHU�RU IURP
WKH EORRG�UHGFRORXURI WKHFORWK�
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WKH WUDGH DUH PHQ ZKR KDYH ORVW WKHLU UHJXODU
ZRUN E\ GLVKRQHVW\�

�� 7KH ,PHUSHQVLYHFODVVRI ZRUNSHRSOH DUH YHU\
QXPHURXV� 7KH\ FRQVLVW RI WKUHH VXE�GLYLVLRQV�૱

�D�� 7KRVH ZKR KDYH EHHQ DFFXVWRPHG WR D
FRDUVHUNLQG RI GLHW� DQG ZKR� FRQVHTXHQWO\�
UHTXLULQJ OHVV� FDQ DIIRUG WR ZRUN IR

U

OHVV�
�E�� 7KRVH ZKR GHULYH WKHLU VXEVLVWHQFHIURP
RWKHU VRXUFHV�DQG ZKR� FRQVHTXHQWO\� GR

QRW OLYH E\ WKHLU ODERXU�
�F�� 7KRVH ZKR DUH LQ UHFHLSW RI FHUWDLQ ૺDLGV

WR WKHLU ZDJHV�ૻ RU ZKR KDYH RWKHU PHDQV

RI OLYLQJ EHVLGH WKHLU ZRUN�
2I FRXUVH WKHVHFDXVHV FDQ DORQH KDYH LQIOXHQFH

ZKHUH WKH ZDJHVDUH PLQLPL]HG RU UHGXFHG WR WKH
ORZHVW HEE RI VXEVLVWHQFH� LQ ZKLFK FDVH WKH\ EH
FRPH VR PDQ\ PHDQV RI GULYLQJ GRZQ WKH SULFH RI

ODERXU VWLOO ORZHU�

D� 7KRVH ZKR� EHLQJ ZKDW LV GHVLJQDWHG KDUG
UHDUHG WKDW LV WR VQ\� DFFXVWRPHG WR D VFDQWLHU RU

FRDUVHU GLHW� DQG ZKR� WKHUHIRUH� ૺFDQ GRૻ ZLWK D

OHVV TXDQWLW\ RU OHVV H[SHQVLYH TXDOLW\ RI IRRG WKDQ
WKH DYHUDJH UXQ RI ODERXUHUV� FDQ RI FRXUVHOLYH DW D
ORZHU FRVW� DQG VR DIIRUG WR ZRUN DW D ORZHU UDWH�
$PRQJ VXFK �XQVNLOOHG� ODERXUHUV DUH WKH SHD
VDQWV IURP PDQ\ RI WKH FRXQWLHV� ZKR VHHN WR

DPHQG WKHLU FRQGLWLRQ E\ REWDLQLQJ HPSOR\PHQW

LQ WKH WRZQV� , ZLOO LQVWDQFH WKH DJULFXOWXUDO
ODERXUHUV RI 'RUVHWVKLUH�
ૺ%UHDG DQG SRWDWRHV�ૻ ZULWHV 0U� 7KRUQWRQ�

LQ KLV ZRUN RQ 2YHU�3RSXODWLRQ DQG LWV 5HPHG\�

S� ��� ૺGR UHDOO\ IRUP WKH VWDSOH RI WKHLU IRRG�
$V IRU PHDW� PRVW RI WKHP ZRXOG QRW NQRZ LWV
WDVWH� LI� RQFH RU WZLFH LQ WKH FRXUVH RI WKHLU OLYHV�
RQ WKH VTXLUH
V KDYLQJ D VRQ DQG KHLU ERUQ WR

KLP� RU RQ WKH \RXQJ JHQWOHPDQ
V FRPLQJ RI DJH�
WKH\ ZHUH QRW UHJDOHG ZLWK D GLQQHU RI ZKDW WKH
QHZVSDSHUV FDOO ૺROG (QJOLVK IDUH� 6RPH RI WKHP
FRQWULYH WR KDYH D OLWWOH EDFRQ� LQ WKH SURSRUWLRQ�

LW VHHPV� RI KDOI D SRXQG D WUHHN WR D GR]HQSHU
VRQV� EXW WKH\ PRUH FRPPRQO\ XVH IDW WR JLYH
WKH SRWDWRHV D UHOLVK � DQG� DV RQH RI WKHP VDLG WR

0U� $XVWLQ �D FRPPLVVLRQHU�� WKH\ GRQ
W DOZD\V

JR ZLWKRXW FKHHVH�ૻ
:LWK PDQ\ SRRU ,ULVKPHQ WKH UHDULQJ KDV EHHQ

VWLOO KDUGHU� , KDG VRPH FRQYHUVDWLRQ ZLWK DQ
,ULVK UXEELVK�FDUWHU� ZKR KDG EHHQ WKURZQ RXW RI

ZRUN �DQG ZDV HQWLWOHG WR QR DOORZDQFH IURP DQ\
WUDGH VRFLHW\� LQ FRQVHTXHQFH RI D VWULNH E\ 0U�
0\HUV
V PHQ� 2Q P\ DVNLQJ KLP KRZ KH VXE
VLVWHG LQ ,UHODQG� ૺ:LOO� WKLQ� VLU�ૻ KH VDLG� ૺDQG
LW
V *RG
V WUXWK� , RQFH OLYHG IRU GD\V RQ JUHHQ
WKLQJV , SLFNHG XS E\ WKH URDG VLGH� DQG WKH
WXUQLSV� DQG WKDW VRUW RI PDWH , VWROH IURP WKH
ILHOGV� ,W ZDV FDOOHG VWDOLQJ� EXW LW ZDV WKH
KXQJHU� 
GHHG ZDV LW� 7KDW ZDV LQ WKH FRXQW\
/LPHULFN� VLU� LQ WKH IDPLQH DQG 
YLFWLRQ WLPHV�
DQG� JORU\ EH WR *RG� , 
VFDSHG ZKHQ RWKHUV
GLGQ
W�ૻ

, PD\ REVHUYH WKDW WKH FKLHI ORFDO SDSHU� WKH
/LPHULFN DQG &ODUH ([DPLQHU� SXEOLVKHG WZLFH

D ZHHN� JDYH� WZLFH D ZHHN� DW WKH SHULRG RI

ૺWKH IDPLQH DQG HYLFWLRQV�� VWDWHPHQWV VLPLODU WR

WKDW RI P\ LQIRUPDQW�
1RZ� ZRXOG QRW D SRRU PDQ� UHDUHG DV WKH

/LPHULFN SHDVDQW , KDYH VSRNHQ RI
�

ZKR ZDV
DFWXDOO\ GULYHQ WR HDW WKH JUDVV� ZKLFK ELEOLFDO
KLVWRU\ VKRZV ZDV RQFH D VLJQDO SXQLVKPHQW WR D

JUHDW RIIHQGHUZRXOG QRW VXFK D PDQ ZRUN IRU
WKH YHULHVW GROH� UDWKHU WKDQ DJDLQ EH VXEMHFWHG

WR WKH SDQJV RI KXQJHU� ,Q P\ LQTXLULHV DPRQJ
WKH FRVWHUPRQJHUV�RQH RI WKHP VDLG RI WKH ,ULVK

LQ KLV WUDGH� DQG ZLWKRXW DQ\ ELWWHUQHVV� ૺWKH\
OO
ZRUN IRU QRWKLQJ� DQG OLYH RQ OHVV�ૻ 7KH PHDQLQJ

LV REYLRXV HQRXJK� DOWKRXJK WKH DVVHUWLRQ LV
�

RI

FRXUVH� D FRQWUDGLFWLRQ LQ LWVHOI�
ૺ7KLV GHSDUWPHQW RI ODERXU�ૻ VD\V 0U� %DLQHV� LQ

KLV +LVWRU\ RI WKH +DQG�/RRP :HDYHUV� LV ૺJUHDWO\
RYHUVWRFNHG� DQG WKH SULFH QHFHVVDULO\ IDOOV� 7KH
HYLO LV DJJUDYDWHG E\ WKH PXOWLWXGHV RI ,ULVK ZKR
KDYH IORFNHG LQWR /DQFDVKLUH� VRPH RI ZKRP� KDYLQJ
EHHQ OLQHQ ZHDYHUV� QDWXUDOO\ UHVRUW WR WKH ORRP�
DQG RWKHUV OHDUQ WR ZHDYH DV WKH HDVLHVW HPSOR\
PHQW WKH\ FDQ DGRSW� $FFXVWRPHG WR D ZUHWFKHG
PRGH RI OLYLQJ LQ WKHLU RZQ FRXQWU\� WKH\ DUH FRQ
WHQWHG ZLWK ZDJHV WKDW ZRXOG VWDUYH DQ (QJOLVK
ODERXUHU� 7KH\ KDYH� LQ IDFW� VR ORZHUHG WKH UDWH

RI ZDJHV DV WR GULYH PDQ\ RI WKH (QJOLVK RXW RI

WKH HPSOR\PHQW� DQG WR GUDJ GRZQ WKRVH ZKR
UHPDLQ LQ LW WR WKHLU RZQ OHYHO�ૻ

E� 7KRVH ZKR GHULYH WKHLU VXEVLVWHQFH IURP
RWKHU VRXUFHVFDQ� RI FRXUVH�DIIRUG WR ZRUN FKHDSHU
WKDQ WKRVH ZKR KDYH WR OLYH E\ WKHLU ODERXU� 7R
WKLV FODVV EHORQJV WKH ODERXU RI ZLYHV DQG FKLO
GUHQ� ZKR� EHLQJ VXSSRVHG WR EH PDLQWDLQHG E\
WKH WRLO RI WKH KXVEDQG� DUH QHYHU SDLG ૺOLYLQJ
ZDJHVૻ IRU ZKDW WKH\ GR � DQG KHQFH WKH PLVHU\

RI WKH JUHDW PDVV RI QHHGOHZRPHQ� ZLGRZV� XQ
PDUULHG DQG IULHQGOHVV IHPDOHV� DQG WKH OLNH�
ZKR� KDYLQJ QRQH WR DVVLVW WKHP� DUH IRUFHG WR

VWDUYH XSRQ WKH SLWWDQFH WKH\ UHFHLYH IRU WKHLU
ZRUN� 7KH ODERXU RI WKRVH ZKR DUH LQ SULVRQV�
ZRUNKRXVHV� DQG DV\OXPV� DQG ZKR FRQVHTXHQWO\
KDYH WKHLU VXEVLVWHQFH IRXQG WKHP LQ VXFK SODFHV�

DV ZHOO DV WKH ZRUN RI SURVWLWXWHV� ZKR REWDLQ
WKHLU OLYLQJ E\ RWKHU PHDQV WKDQ ZRUN� DO
O

FRPH
XQGHU WKH FDWHJRU\ RI WKRVH ZKR FDQ DIIRUG WR

ODERXU DW D ORZHU UDWH WKDQ VXFK DV DUH FRQGHPQHG

WR WRLO IRU DQ KRQHVW OLYLQJ� ,W LV WKH VDPHZLWK
DSSUHQWLFHV DQG ૺLPSURYHUV�� IRU ZKRVH ODERXU
WKH LQVWUXFWLRQ UHFHLYHG LV JHQHUDOO\ FRQVLGHUHG

WR EH HLWKHU D VXIILFLHQW RU SDUWLDO UHFRPSHQVH�DQG
ZKR FRQVHTXHQWO\ ORRN WR RWKHU PHDQV IR

U

WKHLU
VXSSRUW� 8QGHU WKH VDPH KHDG� WRR� PD\ EH
FLWHG WKH ODERXU RI DPDWHXUV� WKDW LV WR VD\� RI

SHUVRQV ZKR HLWKHU DUH QRW� RU ZKR DUH WRR SURXG

WR DFNQRZOHGJH WKHPVHOYHV� UHJXODU PHPEHUV

RI WKH WUDGH DW ZKLFK WKH\ ZRUN� 6XFK LV WKH
FDVH ZLWK YHU\ PDQ\ RI WKH GDXJKWHUV RI WUDGHV
PHQ� DQG RI PDQ\ ZKR DUH FRQVLGHUHG JHQWHHO
SHRSOH� 7KHVH \RXQJ ZRPHQ� UHVLGLQJ ZLWK WKHLU
SDUHQWV� DQG RIWHQ LQ FRPIRUWDEOH KRPHV� DW QR

FRVW WR WKHPVHOYHV� ZLOO� DQG GR� XQGHUVHOO WKH
UHJXODU QHHGOHZRPHQ� WKH RQH ZRUNV PHUHO\ IRU
SRFNHW�PRQH\ �RIWHQ WR SRVVHVV KHUVHOI RI VRPH
DUWLFOH RI ILQHU\�� ZKLOH WKH RWKHU ZRUNV IRU ZKDW

LV FDOOHG ૺWKH EDUH OLIH�ૻ

F� 7KH ODVW�PHQWLRQHG FODVV� RU WKRVH ZKR DUH

LQ SRVVHVVLRQ RI ZKDW PD\ EH FDOOHG ૺDLGV WR

ZDJHV�ૻ DUH GLIIHUHQWO\ FLUFXPVWDQFHG� 6XFK DUH
WKH PHQ ZKR KDYH RWKHU HPSOR\PHQW EHVLGHV
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WKDW IR
U

ZKLFK WKH\ DFFHSW OHVV WKDQ WKH RUGLQDU\
SD\� DV LV WKH FDVH ZLWK WKRVH ZKR DWWHQG DW

JHQWOHPHQ
V KRXVHV IRU RQH RU WZR KRXUV HYHU\
PRUQLQJ� FOHDQLQJ ERRWV� EUXVKLQJ FORWKHV� 	F��
DQG ZKR� KDYLQJ WKH UHPDLQGHU RI WKH GD\ DW WKHLU
RZQ GLVSRVDO� FDQ DIIRUG WR ZRUN DW DQ\ FDOOLQJ
FKHDSHU WKDQ RWKHUV� EHFDXVHQRW VROHO\ GHSHQGHQW
XSRQ LW IRU WKHLU OLYLQJ�
7KH DUP\ DQG QDY\ SHQVLRQHUV �QRQ�FRPPLV

VLRQHG RIILFHUV DQG SULYDWHV� ZHUH� DW RQH SHULRG�

RQ WKH GLVEDQGLQJ RI WKH PLOLWLD DQG RWKHU IRUFHV�

D YHU\ QXPHURXV ERG\� EXW LW ZDV FKLHIO\ WKH
PLOLWDU\ SHQVLRQHUV ZKRVH SRVLWLRQ KDG DQ HIIHFW
XSRQ WKH ODERXU RI WKH FRXQWU\� 7KH QDYDO SHQ
VLRQHUV IRXQG HPSOR\PHQW DV ILVKHUPHQ� RU LQ VRPH
DYRFDWLRQ FRQQHFWHG ZLWK WKH VHD� 7KH PLOLWDU\
SHQVLRQHUV� KRZHYHU� ZHUH PHQ ZKR� DIWHU D

FDUHHU RI VROGLHUVKLS� ZHUH QRW JHQHUDOO\ GLVSRVHG

WR VHWWOH GRZQ LQWR WKH GUXGJHU\ RI UHJXODU ZRUN�
HYHQ LI LW ZHUH LQ WKHLU SRZHU WR GR VR� DQG VR

�

DV WKH\ DOZD\V KDG WKHLU SHQVLRQV WR GHSHQG
XSRQ� WKH\ ZHUH D VRUW RI XQLYHUVDO MREEHUV� DQG
MREEHG FKHDSO\� $W WKH SUHVHQW WLPH� KRZHYHU�
WKLV PHDQV RI FKHDS ODERXU LV JUHDWO\ UHVWULFWHG�
FRPSDUHG ZLWK ZKDW ZDV WKH FDVH� WKH QXPEHU RI

WKH SHQVLRQHUV EHLQJ FRQVLGHUDEO\ GLPLQLVKHG�
0DQ\ RI WKH DUP\ SHQVLRQHUV WXUQ WKH ZKHHOV IRU
WXUQHUV DW SUHVHQW�
7KH DOORWPHQW RI JDUGHQV� ZKLFK \LHOG D SDUWLDO

VXSSRUW WR WKH DOORWWHH� DUH DQRWKHU PHDQV RI

FKHDS ODERXU� 7KH DOORWPHQW GHPDQGV D FHUWDLQ
SRUWLRQ RI WLPH� EXW LV E\ QR PHDQV D WKRURXJK
HPSOR\PHQW� EXW PHUHO\ DQ ૺDLG�ૻ DQG FRQVH
TXHQWO\ D PHDQV� WR ORZ ZDJHV� 6XFK D PDQ KDV
WKH DGYDQWDJH RI REWDLQLQJ KLV SRWDWRHVDQG YHJH
WDEOHV DW WKH FKHDSHVW UDWH� DQG VR FDQ DIIRUG WR

ZRUN FKHDSHU WKDQ RWKHU PHQ RI KLV FODVV� ,W

ZDV WKH VDPH IRUPHUO\ ZLWK WKRVH ZKR UHFHLYHG
ૺUHOLHIૻ XQGHU WKH ROG 3RRU�/DZ�
$QG HYHQ XQGHU WKH SUHVHQW V\VWHP LW KDV EHHQ

IRXQG WKDW WKH VDPHSUDFWLFH LV DWWHQGHG ZLWK WKH
VDPH UHVXOW� ,Q WKH 6L[WK $QQXDO 5HSRUW RI WKH
3RRU�/DZ &RPPLVVLRQHUV� ����� DW S� ��� WKHUH DUH
WKH IROORZLQJ UHPDUNV RQ WKH VXEMHFW�
ૺ:KLOVW XSRQ WKH VXEMHFW RI UHOLHI WR ZLGRZV

LQ DLG RI ZDJHV� Z
H

PXVW QRW RPLW WR EULQJ XQGHU
\RXU /RUGVKLS
V QRWLFH DQ LOOXVWUDWLRQ RI WKH
GHSUHVVLQJ HIIHFW ZKLFK LV SURGXFHG E\ WKH SUDF
WLFH RI JLYLQJ UHOLHI LQ DLG RI ZDJHV WR ZLGRZV
XSRQ WKH HDUQLQJV RI IHPDOHV� &RORQHO $
&RXUW
6WDWHV �
ૺ$V UHJDUGV IHPDOHV� WKH LQVWDQFH WR ZKLFK ,

KDYH DOOXGHG SUHVHQWV LWVHOI LQ WKH 3RUWVHD ,VODQG
8QLRQ� ZKHUH� IURP WKH LQVXIILFLHQF\ RI ZRUNKRXVH
DFFRPPRGDWLRQ� DV ZHOO DV IURP EHQHYROHQW IHHO
LQJV� VPDOO DOORZDQFHV RI �V� �G� RU �V� D ZHHN
DUH JLYHQ WR ZLGRZV ZLWK RU ZLWKRXW VPDOO FKLO
GUHQ� RU WR PDUULHG ZRPHQ GHVHUWHG E\ WKHLU
KXVEDQGV� +DYLQJ WKLV FHUWDLQ LQFRPH� KRZHUHU
VPDOO� WKH\ DUH HQDEOHG WR ZRUN DW ORZHU ZDJHV
WKDQ WKRVH ZKR GR QRW SRVVHVV WKLV DGYDQWDJH�
7KH FRQVHTXHQFH LV

�

WKDW FRPSHWLWLRQ KDV HQDEOHG
WKH VKLUW DQG VWD\ PDQXIDFWXUHUV� ZKR DERXQG LQ

WKH 8QLRQ� DQG ZKR IXUQLVK LQ JUHDW PHDVXUH WKH
/RQGRQ DV ZHOO DV PDQ\ IRUHLJQ PDUNHWV ZLWK

GRQH DW WKH H[WUDRUGLQDU\ ORZ SULFHV RI VWD\V�
FRPSOHWH� �G�� VKLUWV� IURP �V

�

WR �V
�

�G� SHU
GR]HQ�
ૺ7KH ZRPHQ DO

O

GHFODUH WKDW WKH\ FDQQRW
SRVVLEO\� DIWHU ZRUNLQJ IURP WZHOYH WR ILIWHHQ
KRXUV SHU GD\� HDUQ PRUH WKDQ �V

�

�G� SHU ZHHN�
7KH PDQXIDFWXUHUV DVVHUW WKDW� E\ VWHDG\ ZRUN�
�V� WR �V

�
D ZHHN PD\ EH HDUQHG XQGHU RUGLQDU\

FLUFXPVWDQFHV�
ૺ,Q WKH PHDQWLPH WKHGHPDQG IRU ZRUN�URPHQ

LQFUHDVHV� DQG LW LV E\ QR PHDQV XQXVXDO WR VHH
KDQG�ELOOV SRVWHG RYHU WKH WRZQ UHTXLULQJ IURP
��� WR ���� DGGLWLRQDO VWLWFKHUV�
ૻ
6XFK� WKHQ� LV WKH FKDUDFWHU RI WKH FKHDSZRUNHUV

LQ DO
O WUDGHV� JR ZKHUH ZH ZLOO� ZH VKDOO ILQG WKH

ORZ�SULFHG ODERXU RI WKH WUDGH WR FRQVLVW RI HLWKHU
RQH RU RWKHU RI WKH WKUHH FODVVHVDERYH�PHQWLRQHG �

ZKLOH WKH PHDQVE\ ZKLFK WKLV ODERXU LV EURXJKW
LQWR RSHUDWLRQ ZLOO EH JHQHUDOO\ E\ RQH RI WKH
ૺV\VWHPV RI ZRUNૻ EHIRUH VSHFLILHG�

7KH FKHDS ODERXU RI WKH UXEELVK�FDUWHUV
 WUDGH
DSSHDUV WR EH D FRQVHTXHQFH RI WZR GLVWLQFW DQWH
FHGHQWV� YL]�� FDVXDO ODERXU DQG WKH SUHYDOHQFH RI

WKH FRQWUDFW V\VWHP DPRQJ EXLOGHU
V ZRUN� 7KH
VPDOO�PDVWHU V\VWHP DOVR DSSHDUV WR KDYH VRPH
LQIOXHQFH XSRQ LW�

)LUVW DV UHJDUGV WKH LQIOXHQFH RI FDVXDO ODERXU

LQ UHGXFLQJ WKH RUGLQDU\ UDWH RI ZDJHV�
7KH WDEOHV JLYHQ DW S� ���� YRO� LL�

�

VKRZLQJ WKH
ZDJHV SDLG WR WKH UXEELVK�FDUWHUV�SUHVHQWZKDW DS
SHDUV� DQG LQGHHG LV

�
D VWUDQJH GLVFUHSDQF\ RI SD\

PHQW WR WKH ODERXUHUV LQ UXEELVK�FDUWLQJ� $ERXW
WKUHH�IRXUWKV RI WKH UXEELVK�FDUWHUV WKURXJKRXW
/RQGRQUHFHLYH ��V� ZHHNO\� ZKHQ LQ ZRUN� LQ

+DPSVWHDG� KRZHYHU� WKH UDWH RI WKHLU ZDJHV LV

�XQLIRUPO\� ��V� D ZHHN� LQ /DPEHWK �EXW OHVV
XQLIRUPO\�� LW LV ��V� � LQ :DQGVZRUWK� ��V� � LQ

,VOLQJWRQ� ��V� � DQG LQ *UHHQZLFK� ��V� DQG ��V�
7KH FKDUDFWHU RI WKH ZRUN� ZKHWKHU H[HFXWHG
IRU ��V� RU ��V� ZHHNO\� LV WKH VDPH� ZK\� WKHQ�
FDQ D UXEELVK�FDUWHU� ZKR ZRUNV DW +DPSVWHDG�
HDUQ �V� D ZHHN PRUH WKDQ RQH ZKR ZRUNV DW
*UHHQZLFK� $Q HPSOR\HU RI UXEELVK�FDUWHUV� DQG

RI VLPLODU ODERXUHUV� RQ D ODUJH VFDOH� D JHQWOHPDQ
WKRURXJKO\ FRQYHUVDQW ZLWK WKH VXEMHFW LQ DO

O

LWV

LQGXVWULDO EHDULQJV� DFFRXQWV IRU WKH GLVFUHSDQF\

LQ WKLV PDQQHU�
$IWHU WKH FRUQ DQG WKH KRS�KDUYHVWVKDYH WHUPL

QDWHG� WKHUH LV DOZD\V DQ LQIOX[ RI XQVNLOOHG
ODERXUHUV LQWR *UDYHVHQG� :RROZLFK� DQG *UHHQ
ZLFK� 7KHVH DUH WKH PHQ ZKR� IURP WKH QDWXUDO
EHQW RI WKHLU GLVSRVLWLRQV� RU IURP WKH QHFHVVLW\ RI

WKHLU FLUFXPVWDQFHV� UHVRUW WR WKH FDVXDO ODERXU
DIIRUGHG E\ WKH UHYROXWLRQ RI WKH VHDVRQV� ZKHQ

WR JDWKHU WKH FURSV EHIRUH WKH ZHDWKHU PD\ UHQ�
GHU WKH KDUYHVW SUHFDULRXV DQG LWV SURGXFH XQ
VRXQG� LV D PDWWHU RI SDUDPRXQW QHFHVVLW\� DQG
WKH LQFUHDVH RI KDQGV HPSOR\HG GXULQJ WKLV VHD
VRQ LV

�
DV D FRQVHTXHQFH� SURSRUWLRQDWHO\ JUHDW�

7KH FKLHI VFHQH RI VXFK ODERXU LQ WKH QHLJKERXU
KRRG RI WKH PHWURSROLV� LV LQ WKH FRXQW\ RI .HQW�
DQG RQ WKH FHVVDWLRQ RI WKLV ZRUN� RI FRXUVH WKHUH

LV D ODUJH DPRXQW RI ODERXU ૺWXUQHG DGULIW�ૻ WR

VHHN� WKH QH[W IHZ GD\V� IR
U

DQ\ FDVXDOHPSOR\PHQW
WKHVH DUWLFOHV RI WKHLU WUDGH� WR JHW WKHLU ZRUN WKDW PD\ ૺWXUQ XS�� ,Q WKLV ZD\� , DP DVVXUHG�
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D ODUJH DPRXQW RI FKHDS DQG XQVNLOOHG ODERXU LV
EHLQJ FRQVWDQWO\ SODFHG DW WKH FRPPDQG RI WKRVH
PDVWHUVZKR� VR WR VSHDN�RFFXS\ WKH OLQH RI PDUFK
WR /RQGRQ� DQG DUH� WKHUHIRUH� ILUVW DSSOLHG WR IRU
HPSOR\PHQW E\ FDVXDO ODERXUHUV� ZKR� ZKHQ HQ
JDJHG� DUH HPSOR\HG DV LQIHULRU� RU XQVNLOIXO�
ZRUNPHQ� DW DQ LQIHULRU UDWH RI UHPXQHUDWLRQ�
*UHHQZLFK PD\ EH ORRNHG XSRQ DV WKH ILUVW VWDJH
RU KDOW IRU FDVXDO ODERXUHUV� RQ WKHLU ZD\ WR /RQ�
GRQ�
0\ LQIRUPDQW DVVXUHG PH� DV WKH UHVXOW RI KLV

RZQ REVHUYDWLRQV� WKDW DQ (QJOLVK ODERXUHU ZRXOG�
DV D JHQHUDO UXOH� H[HFXWHPRUH ZRUN E\ RQH�VL[WK�
LQ D ZHHN� WKDQ DQ ,ULVK ODERXUHU �D ODUJH SURSRU
WLRQ RI WKH FDVXDO KDQGV DUH ,ULVK�� WKDW LV

�

WKH
H[WHQW RI ZRUN ZKLFK ZRXOG RFFXS\ WKH ,ULVKPDQ
VL[� ZRXOG RFFXS\ WKH (QJOLVKPDQ EXW ILYH GD\V�
ZHUH LW VR FDOFXODWHG� 7KH (QJOLVKPDQ ZDV� KRZ
HYHU� XVXDOO\ PRUH VNLOOHG DQG SHUVHYHULQJ� DQG
IDU PRUH WR EH GHSHQGHGXSRQ� 6R GLIIHUHQW ZDV
WKH DPRXQW RI ZRUN� HYHQ LQ UXEELVK�FDUWLQJ�
EHWZHHQ DQ DEOH DQG H[SHULHQFHG KDQG DQG RQH
XQXVHG WR WKH WRLO� RU RQH LQDGHTXDWH IURP ZDQW RI

DOHUWQHVV RU ERGLO\ VWUHQJWK� RU DQ\ RWKHU FDXVH�

WR LWV IXOO DQG TXLFN H[HFXWLRQ� WKDW WZR ૺJRRG�
PHQ LQ D ZHHN KDYH GRQH DV PXFK ZRUN DV WKUHH
LQGLIIHUHQW KDQGV� 7KXV WZR PHQ DW ��V� ZHHNO\
HDFK DUH DV FKHDS �RQO\ HPSOR\HUV FDQQRW DOZD\V
VHH LW�� ZKHQ WKH\ DUH WKRURXJK PDVWHUV RI WKHLU
EXVLQHVV� DV WKUHH XQUHDG\ KDQGV DW ��V� D ZHHN
HDFK� 7KH PLVIRUWXQH� KRZHYHU� LV

�

WKDW WKH ��V�

D ZHHN PHQ KDYH D WHQGHQF\ WR UHGXFH WKH ��V�
WR WKHLU OHYHO�
:LWK UHJDUG WR WKH GLIIHUHQFH EHWZHHQ WKH

ZDJHV RI +DPSVWHDG DQG *UHHQZLFK� , DP LQ

IRUPHG WKDW VWDWLRQDU\ ZRUNLQJ UXEELVK�FDUWHUV DUH
QRW WRR QXPHURXV LQ +DPSVWHDG� ZKLFK LV FRQVL
GHUHG DV UDWKHU ૺRXW RI WKH ZD\�ૻ DQG DV WKDW
PHWURSROLWDQ VXEXUE LV VXUURXQGHG LQ HYHU\ GLUHF
WLRQ E\ SDVWXUH�ODQG DQG ZRRG�ODQG� LW LV QRW LQ

WKH OLQH RI UHVRUW RI WKH FODVV RI PHQ ZKR VHHN
WKH FDVXDO ODERXU LQ KDUYHVWLQJ� 	F�� RI ZKLFK ,

KDYH VSRNHQ� LW LV UDUHO\ YLVLWHG E\ WKHP� DQG
FRQVHTXHQWO\� WKH UHJXODU KDQGV DUH OHVV LQWHUIHUHG
ZLWK WKDQ HOVHZKHUH� DQG ZDJHV KDYH QRW EHHQ
GHWHULRUDWHG�
7KH PRGH RI ZRUN DPRQJ WKH VFXUI ODERXUHUV

GLIIHUV VRPHZKDW IURP WKDW RI WKH KRQRXUDEOH
SDUW RI WKH WUDGH� WKH ZRUN H[HFXWHG E\ WKH
VFXUI PDVWHUV EHLQJ IRU WKH PRVW SDUW RQ D PRUH
OLPLWHG VFDOH WKDQ WKDW RI WKH RWKHUV� 7R PHHW
WKH GHPDQGV RI EXLOGHUV RU RI HPSOR\HUV JHQH�
UDOO\� ZKHQ ૺWLPH� LV DQ REMHFW� GHPDQGV WKH XVH

RI UHOD\V RI PHQ� DQG RI VWURQJ KRUVHV� 7KLV
GHPDQG WKH VPDOOHU RU VFXUI PDVWHUFDQQRW DOZD\V
PHHW� +H PD\ ILQG PHQ� EXW QRW DOZD\V KRUVHV
DQG FDUWV� DQG KH ZLOO RIWHQ HQRXJK XQGHUWDNH
ZRUN EH\RQG KLV PHDQVDQG HQGHDYRXU WR DJJUDQ
GLVH KL

V SURILWV E\ VFUHZLQJ KLV ODERXUHUV�7KH
KRXUV RI VFXUI�HPSOR\HG ODERXU DUH QRPLQDOO\ WKH
VDPH DV WKH UHJXODU WUDGH� EXW DV DQ ,ULVK FDUWHU
VDLG� ૺLWV UDOHO\ WKH KRXUV WKH PDVWKHUSODVHV�DQG
WKH\
UH RIWHQ DV ORQJ DV LW
V OLJKW�ૻ 7KH VFXUI
ODERXUHU LV RIWHQ SDLG E\ WK
H

GD\� ZLWK ૺD GD\
V
KLUH� DQG QR QRWLFH EH\RQG�ૻ , DP LQIRUPHG
WKDW VFXUI ODERXUHUV JHQHUDOO\ ZRUN DQ KRXU D

GD\� ZLWKRXW H[WUD UHPXQHUDWLRQ� ORQJHU WKDQ WKRVH
LQ WKH KRQRXUDEOH WUDGH�
7KH UXEELVK�FDUWHUV HPSOR\HG E\ WKH VFXUI

PDVWHUVDUH QRW� DV D ERG\� , DP DVVXUHG� VR EDGO\
SDLG DV WKH\ ZHUH D IHZ \HDUV EDFN� ,W LV UDUHO\
WKDW ODERXULQJ PHQ FDQ DGYDQFH DQ\ IHDVLEOH
UHDVRQ IRU WKH FKDQJHV LQ WKHLU WUDGH�
2QH RI WK

H

PDLQ FDXVHV RI WKHGHWHULRUDWHG WUDJHV

RI WKH UXEELVK�FDUWHUV LV WKH V\VWHP RI FRQWUDFW
LQJ DQG VXEOHWWLQJ� 7KLV� KRZHYHU� LV EXW D

EUDQFK RI WKH UDPLILHG V\VWHP RI VXEOHWWLQJ LQ

WKH FRQVWUXFWLRQ RI WKH ૺVFDPSHGૻ KRXVHV RI WKH
VSHFXODWLYH EXLOGHUV� 7KH EXLOGLQJ RI VXFK KRXVHV

LV VXEOHW� OLWHUDOO\ IURP FHOODU WR FKLPQH\� 7KH
UXEELVK�FDUWLQJ PD\ EH FRQWUDFWHG IRU DW D FHU
WDLQ VXP� 7KH FRQWUDFWRU PD\ VXEOHW LW WR

PHQ ZKR ZLOO GR LW IRU RQH�IRXUWK OHVV SHUKDSV�
DQG ZKR PD\ VXEOHW WKH ODERXU LQ WKHLU WXUQ�
)RU LQVWDQFH� WKH FDOFXODWLRQ PD\ EH IRXQGHG RQ
WKH ZRUNLQJ PHQ
V UHFHLYLQJ ��V� ZHHNO\� $

FRQWUDFWRU� D PDQ SRVVHVVLQJ D KRUVH� SHUKDSV� DQG

D FRXSOH RI FDUWV� DQG KLULQJ DQRWKHU KRUVH� ZLOO
XQGHUWDNH LW RQ WKH NQRZOHGJH RI KLV EHLQJ DEOH

WR HQJDJH PHQ DW ��V� RU ��V� ZHHNO\� DQG VR

REWDLQ D SURILW� LQGHHG WKH UHGXFWLRQ RI SULFH LQ

VXFK FDVHVPXVW DOO FRPH RXW RI WKH ODERXU�
7KLV VXEOHWWLQJ� , VD\� LV EXW D VPDOO SDUW RI D

JLJDQWLF V\VWHP� DQG LW LV DQ XQTXHVWLRQDEOH FDXVH
RI WKH JULQGLQJ GRZQ RI WKH UXEELVK�FDUWHUV


ZDJHV� DQG WKDW E\ D FODVV ZKR KDYH JHQHUDOO\
EHHQ ZRUNLQJ PHQ WKHPVHOYHV� DQG ULVHQ WR EH

WKH RZQHUV RI RQH RU WZR FDUWV DQG KRUVHV�
)URP RQH RI WKHVHPHQ� QRZ D ZRUNLQJ FDUWHU� ,

KDG WKH IROORZLQJ DFFRXQW�ZKLFK IXUWKHU LOOXVWUDWHV
WKH PRGH RI ODERXU DV ZHOO DV RI HPSOR\PHQW�
ૺ, JRW D OLWWOH D�KHDG�ૻ KH VWDWHG� ૺIURP

UDLOZD\ MREELQJ DQG VXFK OLNH� DQG P\ IDWKHU
LQ�ODZ� DV VRRQ DV , JRW PDUULHG� PDGH PH D

SUHVHQW RI ��O� XQH[SHFWHG� , VWDUWHG IRU P\VHOI�
WKLQNLQJ WR JHW RQ E\ GHJUHHV� DQG JHW D IUHVK
KRUVH DQG FDUW HYHU\ \HDU� %XW LW FRXOGQ
W EH

GRQH� VLU� ,I , RIIHUHG WR WDNH D FRQWUDFW WR FDUW
WKH UXEELVK DQG GLJ LW� D EXLOGHU ZRXOG VD\��

, FDQ
W ZDLW� \RX KDYHQ
W FDUWV DQG KRUVHV
HQRXJK IURP \RXU RZQ DFFRXQW� DQG , FDQ
W ZDLW�

,I \RX KDYH WR KLUH WKHP , FDQ GR WKDW P\VHOI�


, ZDV WRR KRQHVW� VLU� LQ WHOOLQJ WKH SODLQ WUXWK� RU

, PLJKW KDYH JRW PRUH MREV� ,W
V QRW D JRRG
WUDGH LQ D VPDOO ZD\� IRU LI \RXU KRUVHV DUHQ
W DW

ZRUN� WKH\
UH HDWLQJ WKHLU KHDGV RII� DQG \RX
UH
IUHWWLQJ \RXU KHDUW RXW� 7KHQ , JRW WR GR VXE�FRQ
WUDFWLQJ� DV \RX FDOO LW� 1R� LW ZHUHQ
W WKDW� LW

ZDV XQGHU�ZRUNLQJ� ,
G JR WR 0U� : DV ,

NQHZ� DQG VD\� <RXUH RQ VXFK D SODFH� VLU� KDYH
\RX URRP IRU PH" , WKLQN QRW� KH
G VD\� ,YH
RQO\ WKH UHJXODU WKLQJ DQG QR DGYDQWDJHV��V� �G�
IRU D GD\
V ZRUN� KRUVH DQG FDUW� RU �V� D ORDG�

7KRVH DUH WKH UHJXODU WHUPV� 7KHQ ,
G VD\�
ૺ:HOO� VLU� ,
OO GR LW IRU �V� �G�� DQG EH P\ RZQ
FDUPDQ�
 DQG VR SHUKDSV ,G JHW WKH MRE� DQG
PDVWHUV RIWHQ VD\� ૺ, NQRZ , VKDOO ORVH DW

��V� �G�� EXW LI , GRQ
W� \RX VKDOO KDYH VRPHWKLQJ
RYHU�
 *HW DQ\WKLQJ RYHU � 2I FRXUVH QRW� VLU� ,

FRXOG KDYH OLYHG LI , KDG FRQVWDQW ZRUN IRU WZR
KRUVHV DQG FDUWV� IRU , ZRXOG KDYH JRW D FKHDS
PDQ� VXFK DV PH PXVW JHW FKHDSPHQ WR GULYH WKH

�
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VHFRQG FDUW� DQG XQGHU P\ RZQ H\H� ZKHQHYHU ,
FRXOG � EXW RQH RI P\ SRRU KRUVHV EURNH KLV OHJ�
DQG KDG WR EH VHQW WR WKH NQDFNHU
V� DQG , VROG WKH
RWKHU DQG P\ FDUWV� DQG KDYH ZRUNHG HYHU VLQFH
DV D ODERXULQJ PDQ� PDLQO\ DW SLSH�ZRUN� 2�
\HV� DQG UXEELVK�FDUWLQJ� , JHW ��V� D ZHHN QRZ�
EXW QRW UHJXODU�
ૺ:HOO� VLU� ,
P VXUH , FDQ
W VD\� DQG , WKLQN

QR PDQ FRXOG VD\� KRZ PXFK WKHUH
V GRLQJ LQ VXE
FRQWUDFWLQJ� ,I ,
P DW ZRUN LQ &DQQRQ�VWUHHW� ,
GRQ
W NQRZ ZKDW
V GRLQJ DW 1RWWLQJ�KLOO� RU EH
\RQG %RZ DQG 6WUDWIRUG� 1R� ,
P VDWLVILHG
WKHUH 
V QRW VR PXFK RI LW DV WKHUH ZDV� EXW LW
V
GRQH VR RQ WKH VO\� ZKR NQRZV KRZ PXFK LV GRQH
VWLOO� RU KRZ OLWWOH � ,W
V D V\VWHP DV PD\ EH
FDUULHG RQ D ORQJ WLPH� DQG LV FDUULHG RQ� DV IDU DV
PHQ
V ODERXU JRHV� EXW LW
V GLIIHUHQW ZKHUH
WKHUH
V KRUVHV� DQG VWDEOH UHQW� 7KH\ FDQ
W EH
VFUHZHG� RU XQGHU�IHG� EH\RQG D FHUWDLQ SLWFK� RU
WKH\ FRXOGQ
W ZRUN DW DOO� DQG VR WKHUH
V QRW DV
PXFK XQGHU�ZRUN DERXW KRUVH�ODERXU�ૻ
7KHVH VPDOO PHQ DUH DPRQJ WKH VFXUI DQG SHWW\

UXEELVK�FDUWHUV� DQG DUH RIWHQ WKH PHDQV RI GH
SUHVVLQJ WKH FODVV WR ZKLFK WKH\ KDYH EHORQJHG�
7KH HPSOR\PHQW LQ WKH KRQRXUDEOH WUDGH DW

UXEELVK�FDUWLQJ ZRXOG EH RQH RI WKH EHVW DPRQJ
XQVNLOOHG ODERXUHUV� ZHUH LW FRQWLQXRXV� %XW LW LV
QRW FRQWLQXRXV� DQG WKUHH�IRXUWKV RI WKRVH HQJDJHG
LQ LW KDYH RQO\ VL[ PRQWKV
 ZRUN DW LW LQ WKH \HDU�
,Q WKH VFXUI�PDVWHUV
HPSOR\� WKH ZRUN LV UHDOO\
ૺFDVXDO�ૻ RU

�
DV , KHDUG LW TXLWH DV RIWHQ GH

VFULEHG� ૺFKDQFH�ૻ ,Q ERWK GHSDUWPHQWV RI WKLV
WUDGH� WKH PHQ RXW RI ZRUN ORRN IRU D MRE LQ

VFDYDJHU\� DQG YHU\ JHQHUDOO\ LQ QLJKW�ZRUN� RU�
LQGHHG� LQ DQ\ ODERXU WKDW RIIHUV� 7KH ,ULVK UXE
ELVK�FDUWHUV ZLOO UHDGLO\ EHFDPH KDZNHUV RI

DSSOHV� RUDQJHV� ZDOQXWV� DQG HYHQ QXWV� ZKHQ RXW

RI HPSOR\� VR ZRUNLQJ LQ FRQFHUW ZLWK WKHLU ZLYHV�

, KHDUG RI RQO\ IRXU LQVWDQFHV RI D VLPLODU UHVRXUFH

E\ WKH (QJOLVK UXEELVK�FDUWHUV�
:KDW , KDYH VDLG RI WKH HGXFDWLRQ� UHOLJLRQ�

SROLWLFV� FRQFXELQDJH� 	F�� 	F�� RI WKH EHWWHU�SDLG
UXEELVK�FDUWHUV ZRXOG KDYH EXW WR EH UHSHDWHG� LI

, GHVFULEHG WKRVH RI WKH XQGHU�SDLG� 7KH ODWWHU
PD\ EH PRUH UHFNOHVV ZKHQ WKH\ KDYH WKH PHDQV

RI HQMR\PHQW� EXW WKHLU GLHW� DPXVHPHQWV� DQG
H[SHQGLWXUH ZRXOG EH WKH VDPH� ZHUH WKHLU PHDQV
FRPPHQVXUDWH� $V LW LV

�

WKH\ VRPHWLPHVOLYH YHU\
EDUHO\ DQG KDYH KDUGO\ DQ\ DPXVHPHQWV DW WKHLU
FRPPDQG� 7KHLU GLQQHUV� ZKHQ VLQJOH PHQ� DUH
RIWHQ EUHDG DQG D VDYHOR\� ZKHQ PDUULHG� VRPH
WLPHV WHD DQG EUHDG DQG EXWWHU� DQG RFFDVLRQDOO\
VRPH ૺEORFN RUQDPHQWV�� WKH ,ULVK EHLQJ WKH
SULQFLSDO FRQVXPHUV RI FKHDS ILVK�
7KH ODERXU RI WKH ZLYHV RI WKH UXEELVK�FDUWHUV

LV IDU PRUH IUHTXHQWO\ WKDW RI FKDU�ZRPHQ WKDQ

RI QHHGOH�ZRPHQ� IRU WKH JUHDW PDMRULW\ RI WKHVH
ZRPHQ EHIRUH WKHLU PDUULDJH ZHUH VHUYDQW�PDLGV�
$OO WKH LQIRUPDWLRQ , UHFHLYHG ZDV FRQFXUUHQW LQ

WKDW UHVSHFW� 7KH ZLIH RI D FDUPDQ ZKR NHHSV D

FKDQGOHU
V VKRS QHDU WKH (GJHZDUH�URDG� JUHDWO\
UHVRUWHG WR E\ WKH FODVV WR ZKLFK KHU KXVEDQG
EHORQJHG� WROG PH WKDW RXW RI VRPHZKHUH DERXW ��

ZLYHV RI UXEELVK�FDUWHUV RU VLPLODU ZRUNPHQ�
ZKRP VKH NQHZ� �� KDG EHHQ GRPHVWLF VHUYDQWV�
ZKDW WKH RWKHUV KDG EHHQ VKH GLG QRW NQRZ�

ૺ, FDQ WHOO \RX� VLU�ૻ VDLG WKH ZRPDQ� ૺFKDULQJ

LV IDU EHWWHU WKDQ QHHGOH�ZRUN� IDU� ,I D \RXQJ
ZRPDQ KDV FRQGXFWHG KHUVHOI ZHOO LQ VHUYLFH� VKH
FDQ JHW FKDULQJ� DQG WKHQ LI VKH FRQGXFWV KHUVHOI
ZHOO DJDLQ� VKH PDNHV JRRG IULHQGV� 7KDW
V� RI

FRXUVH� LI WKH\
UH KRQHVW� VLU� , NQRZ LW IURP H[
SHULHQFH� 0\ KXVEDQGEHIRUH ZH ZHUH DEOH WR

RSHQ WKLV VKRSZDV LQ WKH KRVSLWDO D ORQJ WLPH�
DQG , ZHQW RXW FKDULQJ� DQG GLG ID

U

EHWWHU WKDQ D

VLVWHU , KDYH� ZKR LV D FDSLWDO VKLUW�PDNHU� 7KHUH
V
EURNHQ YLFWXDOV� VRPHWLPHV� IR

U

\RXU FKLOGUHQ���,W
V

D KDUG ZRUOG� VL
U�

EXW WKHUH
V D PDQ\ JRRG SHRSOH
LQ LW�ૻ
2QH ZRPDQ �EHIRUH PHQWLRQHG� HDUQHG QRW OHVV

WKDQ �V
�

ZHHNO\ LQ VXSHULRU VKLUW�PDNLQJ� DV

LW ZDV GHVFULEHG WR PH� ZKLFK ZDV HYLGHQWO\
ORRNHG XSRQ DV D KDQGVRPH UHPXQHUDWLRQ IRU
VXFK WRLO� $QRWKHU HDUQHG �V� �G�� DQRWKHU

�V
�

�G� � DQG RWKHUV� ZLWK XQFHUWDLQ HPSOR\� �V��

OV
� �G�� DQG LQ VRPH ZHHNV QRWKLQJ� 1HHGOH�ZRUN�

KRZHYHU� LV
� , DP LQIRUPHG� QRW WKH ZRUN RI RQH

WHQWK RI WKH UXEELVK�FDUWHUV
 ZLYHV� ZKDWHYHU WKH
HDUQLQJV RI WKH KXVEDQG� )URP DOO , FRXOG OHDUQ�
WRR� WKH ZLYHV RI WKH XQGHU�SDLG UXEELVK�FDUWHUV
HDUQHGPRUH� E\ IURP �� WR �� SHU FHQW�� WKDQ WKRVH

RI WKH EHWWHU�SDLG� 7KH HDUQLQJV RI D FKDU
ZRPDQ LQ DYHUDJH HPSOR\� DV UHJDUGV WKH ZLYHV

RI WKH UXEELVK�FDUWHUV� LV DERXW �V
�

ZHHNO\�
ZLWKRXW WKH H[KDXVWLQJ WRLO RI WKH QHHGOH�ZRPDQ�
DQG ZLWK WKH DGYDQWDJH RI VRPHWLPHV UHFHLYLQJ
EURNHQ PHDW� GULSSLQJ� IDW� 	F�� 	F� 7KH ZLYHV

RI WKH ,ULVK ODERXUHUV LQ WKLV WUDGH DUH RIWHQ DOO
WKH \HDU VWUHHW�VHOOHUV� VRPH RI ZDVK�OHDWKHUV�
VRPH RI FDEEDJH�QHWV�DQG VRPH RI IUXLW� FOHDULQJ
SHUKDSV IURP �G� WR �G� D GD\� LI XVHG WR VWUHHW
WUDGLQJ� DV WKH PDMRULW\ RI WKHP DUH�
7KH XQGHU�SDLG ODERXUHUV LQ WKLV WUDGH DUH

FKLHIO\ SRRU ,ULVKPHQ� 7KH ,ULVK ZRUNPHQ LQ

WKLV EUDQFK RI WKH WUDGH KDYH JHQHUDOO\ EHHQ
EURXJKW XS ૺRQ WKH ODQG�ૻ DV WKH\ FDOO LW� LQ WKHLU
RZQ FRXQWU\� DQG DIWHU WKH VXIIHULQJV RI PDQ\ RI

WKHP GXULQJ WKH IDPLQH� ��V� D ZHHN LV UHJDUGHG
DV ૺD ULVH LQ WKH ZRUOG�ૻ
)URP RQH RI WKLV FODVV , OHDUQHG WKH IROORZLQJ

SDUWLFXODUV� +H VHHPHG D PDQ RI �� RU ���
ૺ, ZDV EURXJKW XS RQ WKH ODQG� VLU�ૻ KH VDLG�

ૺQRW IDU IURP &XOLQ� LQ WKH FRXQW\ :H[IRUG� ,

OLYHG ZLWK P\ IDWKHU DQG PRWKHU� DQG VKXUH ZH
ZHUH EDGO\ RII� 6KXUH� WKLQ� ZH ZHUH� )DWKHU
DQG PRWKHUWKH +HDYHQV EH WKHLU EHGGLHG RQH
VRRQ DIWHU DQRWKHU� DQG VRPH IULHQGV UDLVHG PH WKH
PDQHV WR FRPH WR WKLV FRXQWU\� :HOO� WKLQ�
LQGHHG� VLU� DQG , FDQ
W VD\ KRZ WKH\ UDLVHG WKHP�
*RG UHZDUG WKHP� , JRW WR /LYHUSRRO� DQG ZDONHG

WR /RQGRQ� ZKHUH , KDG VRPH UHODWLRQV� , VROG
RUDQJHV LQ WKH VWUDWHV WKH ILUVW GD\ , ZDV LQ

/RQGRQ� *RG KHOS PH� , ZDV JODG WR GR DQ\
WKLQJ WR JHW D PDOH
V PDWH� ,
YH OLYHG RQ �G�
D�GD\ VRPHWLPHV� , KDYH LQGHHG� 7KHUH ZDV �G�
IRU WKH ORGJLQJ� DQG �G� IRU WKH PDWH� WKH WD\ DQG
EUHDG DQG EXWWHU� 'LG , OLYH KDUGHU WKDQ WKDW LQ

,UHODQG� \RXU KRQRXU � :HOO� WKLQ� , KDYH� ,
YH
OLYHG RQ D GLVK RI SRWDWRHVWKDW PLJKW FRVW D SHQQ\
WKHUH� ZKHUH WKLQJV LV EKXWLIXO DQG FKDSH� 1RW
OLNH WKLV FRXQWU\� � 1R� QR� , ZRXOGQ
W FDUH WR JR

EDFN� , KDYH QR IULHQGV WKHUH QRZ� 7KLQ , JRW
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LQJDJHG E\ D PDQ�\LV� KH ZDV D UXEELVK�FDUWHU
WR KHOS KLP WR ILOO KLV FDUW� DQG WKHQ ZH VKRW LW RQ
VRPH QHZ JDUGHQ JURXQGV� DQG KDG WR VKRYHO LW
DERXW WR PDNH WKH JURXQGV OLYLO� DIRUH WKH WRS VRLO
ZDV SXW RQ� IRU WKH EKXWLIXO IORZHUV DQG WKH JUDYHO
ZDONV� 7LP�\LV� KH ZDV D FRXQWKU\PDQ RI PLQH�
EXW D &RU�UN PDQVDLG KH
G PDGHD EDG EDUJDLQ�
IRU KH ZDV EDG RII� DQG KH RQO\ FODUHG �G� D ORDG�
DQG KH
G GLYLGH LW ZLG PH� :H GLG VL[ ORDGV LQ
D GD\� DQG , JRW �V

�

HYHU\ QLJKW IRU D ZDNH�
7KLV ZDV D ULVH� %XW RQH 6XQGD\ HYHQLQJ , ZDV
VWDQGLQJ WDONLQJ ZLWK SHRSOH DV OLYHG LQ WKH VDPH
FRRUW� DQG , WRXOG KRZ , ZDV KHOSLQJ 7LP� $QG
WZR (XJLVKPHQ FDPH WR ILQG IRXU PHQ DV WKH\
ZDQWHG IR

U

ZRUN� DQG RXOG 5DJLQ �5HJDQ� WRXOG
WKHP ZKDW , ZDV ZRUNLQJ IRU� $QG RQH RI 
HP
VDLG� , ZDV D E  ,ULVK IRRO� DQG RXOG 5DJLQ
VDLG VR

�

DQG ZRUGV FDPH RQ� DQG WKLQ WKHUH ZDV D

ILJKW� DQG WKH SHOOHHFH FDPH� DQG WKLQ WKH ILJKW
ZDV KDUGHU� , ZDV WDNHQ WR WKH VWDWLRQ� DQG KDG

D PRQWK� , KDG WZR EODFN H\HV QH[W PRUQLQJ�
EXW ZDV ZLOOLQ
 WR IRUJHW DQG IRUJLYH� 1R� ,
P
QRW IRQG RI ILJKWLQ
� ,
P D SDFHDEOHPDQ� JORU\

EH WR *RG� DQG , WKLQN , ZDV SXW RQ� 2K� \LV�
DQG LQGHHG WKLQ� \RXU KRQRXU� LW ZDV D IDLU ILJKW�ૻ

, LQTXLUHG RI DQ (QJOLVK UXEELVK�FDUWHU DV WR
WKHVH IDLU ILJKWV� +H NQHZ QRWKLQJ RI WKH RQH LQ
TXHVWLRQ� EXW KDG VHHQ VXFK ILJKWV� 7KH\ ZHUH
XVXDOO\ DP|QJ WKH ,ULVK WKHPVHOYHV�EXW VRPHWLPHV
(QJOLVKPHQ ZHUH ૺGUDZQ LQWR WKHP�ૻ ૺ)DLU
ILJKWV� VLU�� KH VDLG� ૺZK\ WKH ,ULVKHV GRQ
WVWDQG XS

WR \RX OLNH PHQ� 7KH\ GRQ
W ILJKW OLNH &KULVWLDQV�
VLU� QRW D EL

W
RI LW� 7KH\ NLFN� DQG VFUDWFK� DQG

ELWH� DQG WHDU� OLNH GHYLOV� RU FDWV� RU ZRPHQ�
7KH\
UH VRRQ VHWWOHG LI \RX FDQ JHW DQ KRQHVW
NQ|FN DW WKHP� EXW LW LVQ
W HDV\��
ૺ, VDUYHG P\ PRQWK�� FRQWLQXHG P\ ,ULVK LQ

IRUPDQV�ૺDQG LW DLQ
W D EDG SODFH DW DOO� WKH SULVRQ�

, WRXOG WKH JLQWOHPDQ WKDW KDG FKDUJH RI XV
�

WKDW, ZDV D 5RPDQ &DWKROLF� *RG EH SUDLVHG� DQG
FRXOGQ
W JR WR KLV SUD\HUV� ૺ2 YHU\ ZHOO� 3DW��
VD\V KH

�

$QG QH[W GD\ WKH SUDVWH FDPH� DQG Z
H

ZHUH VKRZQ LQ WR KLP� DQG YHU\ DQJU\ KH ZDV�
DQG VDLG RXU FRQGXF ZDV D GLVJUDFH WR UHOLJLRQ� DQG

WR RXU FRXQWKU\� DQG WR KLP� '
R
, WKLQN KH ZDV

ULJKW� VLU� *RG NQRZV KH ZDV� RU KH ZRXOGQ
W
KDYH VDLG VR�
ૺ, KDGQ
W EHHQ RXW RI SULVRQ WZR KRXUV EHIRUH, ZDV KLUHG IR

U
D MRE� DW ��V� D ZHHN� ,W ZDV LQ

WKH FLW\� DQG , FDUULHG ROG EULFNV DQG UXEELVK
DORQJ SODQNV� IURP WKH LQVLGH RI D SODFH DV ZDV
SXOOHG GRZQ� EXW WKH RXWVLGH� DO

O

EXW WKH URRI�ZDV
VWDQGLQ
 XQWLO WKH ZLQGRU IUDPHV� DQG WKH GRRU
3RVWV� DQG ZKDW RWKHU WLPEHUV WKHUH ZDV� ZDV
VRXOG� ,W ZDV GUHDGIXO KDUG ZRUN� FDUU\LQJ WKH
EDVNHW RI UXEELVK RQ \RXU EDFN WR WKH FDUW� 7KH
GXVW FDPH WKURXJK� DQG VWXFN WR P\ QHFN� IR

U ,

ZDV ZHW DOO RYHU ZLG VZHDWLQ
 VR� (YHU\ PDQ
ZDV DOORZHG D SLQW RI EHHU D GD\� DQG , WKRXJKW
PLYYHU DQ\WKLQJ ZDV VR VZHHW� , GRQ
W NQRZ ZKR
JDYH LW� 7KH PXVWKHU� , VXSSRVH� :LOO� WKLQ�
VLU� , GRQ
W NQRZ ZKR ZDV WKH PDVWKHU� LW ZDV
-|KQ 5LOH\ DV LQJDJHG PH� EXW KH
V QR PDVWKHU�
<LV� WKLQ� DQG ,
YH EHHQ ZRUNLQ
 WKDW ZD\ LYYHU
VLQFH� ,
YH VRPHWLPHV KDG ��V� D ZHHN� DQG
VRPHWLPHV ��V�� DQG VRPHWLPHV ��V� $ PDQ OLNH

PH PXVW WDNH ZKDW KH FDQ JHW� DQG , ZLOO WDNH LW�

,
YH EHHQ RXW RI ZRUN VRPHWLPHV�EXW QRW VR PXFK

DV VRPH� IRU ,
P \RXQJ DQG VWURQJ� 1R� , FDQ
W
VDYH QR PRQH\� DQG , KDYH QRWKLQJ MXVW QRZ WR

VDYH LW IRU� :KHQ ,
P RXW RI ZRUN� , VHOO IUXLW

LQ WKH VWUHHWV��
7KLV VWDWHPHQW� WKHQ� DV UHJDUGV WKH ,ULVK

ODERXUHUV� VKRZV WKH TXDOLW\ RI WKH FODVV HP
SOR\HG� 7KH (QJOLVK ODERXUHUV� ZRUNLQJ RQ WKH
VDPH WHUPV� DUH RI WKH XVXDO FODVV RI PHQ VR

ZRUNLQJ� �EURNHQ�GRZQ PHQ�XQDEOH� RUDFFRXQWLQJ
WKHPVHOYHVXQDEOH� WR ૺGR EHWWHU�ૻ DQG VR DFFHSWLQJ
DQ\ RIIHU DIIRUGLQJ WKH PHDQV RI WKHLU GDLO\ EUHDG�

2) 7+( /21'21 &+,01(<�6ZHHSHUV�

&KL 0�1(<�6ZHUYHQV DUH D FRQVHTXHQFH RI WZR
WKLQJVFKLPQH\V DQG WKH XVH RI FRDOV DV IXHO� DQG
WKHVH DUH ERWK FRLQPRGLWLHV RI FRPSDUDWLYHO\ UHFHQW
LQWURGXFWLRQ�

LW LV JHQHUDOO\ DGPLWWHG WKDW WKH HDUOLHVW PHQ
WLRQ RI FKLPQH\V LV LQ DQ ,WDOLDQ 06�� SUHVHUYHG

LQ 9HQLFH� LQ ZKLFK LW LV UHFRUGHG WKDW FKLPQH\V
ZHUH WKURZQ GRZQ LQ WKDW FLW\ IURP WKH VKRFN RI

DQ HDUWKTXDNH LQ ����� ,Q (QJODQG� GRZQ HYHQ

WR WKH FRPPHQFHPHQW RI WKH UHLJQ RI (OL]DEHWK�
WKH JUHDWHU SDUW RI WKH KRXVHV LQ RXU WRZQV KDG

QR FKLPQH\V� WKH ILUH ZDV NLQGOHG RQ D KHDUWK
VWRQH RQ WKH IORRU� RU RQ D UDLVHG JUDWH DJDLQVW WKH
ZDOO RU LQ WKH FHQWUH RI WKH DSDUWPHQW� DQG WKH
VPRNH IRXQG LWV ZD\ RXW RI WKH GRRUV� ZLQGRZV�
RU FDVHPHQWV�
'XULQJ WKH ORQJ� DQGDV UHJDUGV FLYLO VWULIH

JHQHUDOO\ SHDFHIXO� UHLJQ RI (OL]DEHWK� WKH XVH RI

FKLPQH\V LQFUHDVHG� ,Q D 'LVFRXUVH SUHIL[HG WR

DQ HGLWLRQ RI +ROLQVKHGV ૺ&KURQLFOHV�ૻ LQ �����
+DUULVRQ� WKH ZULWHU� FRPSODLQV� DPRQJ RWKHU
WKLQJV� ૺPDUYHOORXVO\ DOWHUHG IRU WKH ZRUVH LQ

(QJODQG�� RI WKH PXOWLWXGH RI FKLPQH\V HUHFWHG

RI ODWH� ૺ1RZ ZH KDYH PDQ\ FKLPQH\V�ૻ KH

VD\V� ૺDQG RXU WHQGHUOLQJV FRPSODLQ RI UKHXPV�
FDWDUUKV� DQG SRVHV� 7KHQ ZH KDG QRQH EXW UHUH
GRVHV�DQG RXU KHDGV GLG QHYHU DFKH�ૻ +H GH
PXUV� WRR� WR WKH FKDQJH LQ WKH PDWHULDO RI ZKLFK
WKH KRXVHVZHUH FRQVWUXFWHG � ૺ+RXVHV ZHUH RQFH
EXLOGHG RI ZLOORZ� WKHQ ZH KDG RDNHQ PHQ� EXW
QRZ KRXVHV DUH PDGH RI RDN� DQG RXU PHQ QRW
RQO\ EHFRPH ZLOORZ� EXW D JUHDW PDQ\ DOWRJHWKHU

RI VWUDZ� ZKLFK LV D VRUH DOWHUDWLRQ��

 ૺ5HUHGRV� GRVVHO�UHWDEOH�)U�� SRVWHUUXOH�,WDO���ૻDFFRUGLQJ WR 3DUNHU
V *ORVVDU\ RI $UFKLWHFWXUH� ZDVૺ WKHZDOO RU VFUHHQ DW WKH EDFNRI DQ DOWDU�VHDW�	F��

LW ZDVXVXDOO\RUQDPHQWHGZLWK SDQHOOLQJ�	F��HVSHFLDOO\
EHKLQGDQDOWDU� DQGVRPHWLPHVZDVHQULFKHGZLWK D SUR
IXVLRQRI QLFKHV�EXWWUHVVHV�SLQQDFOHV�VWDWXHV�DQGRWKHUGHFRUDWLRQV�ZKLFK ZHUH RIWHQ SDLQWHG ZLWK EULOOLDQWFRORXUV� �ૺ7KH RSHQ ILUH�KHDUWK� IUHTXHQWO\XVHG LQ DQFLHQW
GRPHVWLFKDOOV�ZDVOLNHZLVHFDOOHG D UHUHGRV�� � �ૺ,Q WKHGHVFULSWLRQ RI %ULWDLQ SUHIL[HG WR +ROLQVKHG
Vૺ&KURQLFOHV� ZHDUHWROG WKDW I|UPHUO\� EHIRUHFKLPQH\V
ZHUHFRPPRQ LQ PHDQKRXVHV�HDFK XQDQPDGHKLV ILUH
DJDLQVW D UHUHGRVVH LQ WKHKDLO�ZKHUH KH GLQHGDQGGUHVVHGKLV PHDW�ૻ
7KH RULJLQDO ZRUG ZRXOG DSSHDU WR EH GRVHO RU UHUHGRVHG�IRU .HOKDP� LQ KLV 1RUPDQ 'LFWLRQDU\��H[SODLQV

WKHZRUGGRVHU RU GRVH� WR VLVQLI\ D KDQJLQJRU FDQRS\RI
VLON� VLOYHU� RU JROG ZRUN� XQGHUZKLFK .LQJV RU JUHDWSHUVRQDJHVVLW� DOVR WKH EDFNRI D FKDLU RI VWDWH�WKH
ZRUG EHLQJSUREDEO\ D GHULYDWLYH RI WKH /DWLQ GRUVXP�
WKH EDFN� '
V� LQ VODQJ�PHDQV D EHG� D ૺ GRVVLQJFULE�EHLQJ D VOHHSLQJ�SODFH�DQGKDVFOHDUO\WKH VDPHRULJLQ��

$ UHUH�GRV RU UHUH�GRVH�ZRXOG WKXV DSSHDU WR KDYHEHHQ D
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,Q 6KDNHVSHDUH
V WLPH� WKH FKLPQH\�VZHHSHUV
VHHP WR KDYH EHFRPHD UHFRJQLVHG FODVV RI SXEOLF
FOHDQVHUV� IRU LQ ૺ&\PEHOLQHૻ WKH SRHW VD\V

ૺ)HDU QRPRUHWKHKHDWR
WKHVXQ�
1RU WKH IXULRXVZLQWHU
VUDJHV�

7KRX WK\ ZRUOGO\ WDVNKDVWGRQH�
+RPHDUW JRQH�DQGWD
HQWK\ ZDJHV�

*ROGHQ ODGVDQGJLUOV DOO PXVW�
$VFKLPQH\�VZHHSHUVFRPHWR GXVW�ૻ

� ,Q WKLV EHDXWLIXO SDVVDJHWKHUH LV DQ LQWLPDWLRQ�
E\ WKH ૺFKLPQH\�VZHHSHUVૻ EHLQJ FRQWUDVWHG ZLWK
WKH ૺJROGHQ ODGV DQG JLUOV�ૻ WKDW WKHLU HPSOR\
PHQW ZDV UHJDUGHG DV RI WKH PHDQHVW� D UHSXWH LW
EHDUV WR WKH SUHVHQW GD\�
%XW FKLPQH\V VHHP� OLNH WKH ૺVZHHSVૻ RU

ૺVZHHSHUV�ૻ WR KDYH EHHQD QHFHVVLW\ RI D FKDQJH
RI IXHO� ,Q WKH GD\V RI ૺUHUH�GRVVHV�ૻ RXU DQ
FHVWRUV EXUQW RQO\ ZRRG� VR WKDW WKH\ ZHUH QRW
VXEMHFWHG WR VR JUHDW DQ LQFRQYHQLHQFH DV ZH
VKRXOG EH ZHUH RXU ILUHV NLQGOHG ZLWKRXW WKH YHQW
RI WKH FKLPQH\� 2XU IXHO LV FRDO� ZKLFK SURGXFHV
D JUHDWHU TXDQWLW\ RI VRRW� DQG RI EODFN VPRNH�
ZKLFK LV WKH UHVXOW RI LPSHUIHFW FRPEXVWLRQ� WKDQ
DQ\ RWKHU IXHO� WKH VPRNH IURP ZRRG EHLQJ WKLQ
DQG SXUH LQ FRPSDULVRQ�
7KH ILUVW PHQWLRQ RI WKH XVH RI FRDO DV IXHO

RFFXUV LQ D FKDUWHU RI +HQU\ ,,,�� JUDQWLQJ KLFHQFH
WR WKH EXUJHVVHVRI 1HZFDVWOH WR GLJ IRU FRDO� ,Q
���� 1HZFDVWOH LV VDLG WR KDYH KDG VRPH VOLJKW
WUDGH LQ WKLV DUWLFOH� 6KRUWO\ DIWHUZDUGV FRDO
EHJDQ WR EH LPSRUWHG LQWR /RQGRQ IRU WKH XVH RI
VPLWKV� EUHZHUV� G\HUV� VRDS�ERLOHUV� 	F� ,Q
����� GXULQJ WKH UHLJQ RI (GZDUG ,�� LWV XVH LQ

/RQGRQ ZDV SURKLELWHG EHFDXVH RI WKH VXSSRVHG
LQMXULRXV LQIOXHQFH RI WKH VPRNH� ,Q ���� WKH XVH

RI FRDO LQ WKH PHWURSROLV EHFDPHXQLYHUVDO� DERXW
��� YHVVHOV ZHUH HPSOR\HG LQ WKH /RQGRQ WUDGH�
DQG DERXW ������� FKDOGURQV DQQXDOO\ LPSRUWHG�

,Q ����� KRZHYHU� WKHUH ZHUH� EHVLGHV WKH
UDLOZD\�ERUQH FRDOV� ������ FDUJRHV LPSRUWHG� RU

��������� WRQV� 7KH /RQGRQ FRDO WUDGH QRZ
HPSOR\V ���� YHVVHOV DQG ������ VHDPHQ� DQG
FRQVWLWXWHV RQH�IRXUWK RI WKH ZKROH JHQHUDO WUDGH
RI WKH 7KDPHV�
7R XQGHUVWDQGWKHQHFHVVLW\IRU FKLPQH\�VZHHSHUV�

DQG WKH H[WHQW RI WKH ZRUN IRU WKHP WR GR� WKDW LV

WR VD\� WKH TXDQWLW\ RI VRRW GHSRVLWHG LQ RXU
FKLPQH\V GXULQJ WKH FRPEXVWLRQ RI WKH WKUHH DQG D

KDOI PLOOLRQV RI WRQV RI FRDOV WKDW DUH QRZ DQQXDOO\
FRQVXPHG LQ /RQGRQ� ZH PXVW ILUVW FRPSUHKHQGWKH
FRQGLWLRQV XSRQZKLFK WKHHYROXWLRQ RI VRRWGHSHQGV�
VRRW EHLQJ VLPSO\ WKH ILQH FDUERQDFHRXV SDUWLFOHV
FRQGHQVHG IURP WKH VPRNH RI FRDO IXHO� DQG GH
SRVLWHG DJDLQVW WKH VLGHV RI WKH FKLPQH\V GXULQJ

LWV DVFHQW EHWZHHQ WKH ZDOOV WR WKH WRSV RI RXU

VFUHHQSODFHGEHKLQGDQ\WKLQJ� , DPWROG� WKDW LQ WKH ROG
KRXVHV LQ WKH QRUWK RI (QJODQG�HUHFWLRQV DW WKH EDFNRI
WKH ILUH PD\� WR WKLV GD\�RFFDVLRQDOO\EH VHHQ�ZLWK DQ
DSHUWXUH EHKLQG IRU WKH LQVHUWLRQ RI SODWHV�DQG VXFK
RWKHUWKLQJV DV PD\UHTXLUHZDUPLQJ�

$ FRUUHVSRQGHQWVD\VWKHUH LV ૺD UHUHGRV�ૻ RU RSHQILUH�KHDUWK�QRZ WR EH VHHQ LQ WKH H[WHQVLYHDQGEHDX
WLIXO UXLQV RI WKH $EEH\ RI 6W� $JDWKD� LQ WKH 1RUWK5LGLQJ RI <RUNVKLUH� 7KH LY\ QRZ KDQJV RYHU DQG
SDUWLDOO\ FRQFHDOVWKLV UHUHGRV� EXW LWV IRUP LV WROH
UDEO\ SHUIHFW�DQG WKH VWRQHVDUH VWLOO FRORXUHG E\ WKH
DFWLRQ RI WKH ILUH� ZKLFK ZDV H[WLQJXLVKHG� , QHHG
KDUGO\

:ĄĄ
E\ WKHFROGZDWHU WKURZQ RQ VXFKSODFHVE\+HQU\ 9,,,�ૻ

KRXVHV� 7KHVH FRQGLWLRQV DSSHDU WR KDYH EHHQ
GHWHUPLQHG VRPHZKDW DFFXUDWHO\ GXULQJ WKH LQYHV
WLJDWLRQV RI WKH 6PRNH 3UHYHQWLRQ &RPPLWWHH�
7KHUH DUH WZR NLQGV RI VPRNH IURP WKH RUGLQDU\

PDWHULDOV RI FRPEXVWLRQ�$� 2SDTXH� RU EODFN
VPRNH� �%� 7UDQVSDUHQW� RU LQYLVLEOH VPRNH�

$� 7KH 2SDTXH VPRNH� WKRXJK WKH PRVW RIIHQ
VLYH DQG DQQR\LQJ IURP LWV GLUW\LQJ SURSHUWLHV� LV

�

OLNH WKH PXGGLHVW ZDWHU� WKH OHDVW LQMXULRXV WR

DQLPDO RU YHJHWDEOH KHDOWK� ,W FRQVLVWV RI WKH
SDUWLFOHV RI XQFRQVXPHG FDUERQ ZKLFK KDYH QRW
EHHQ GHSRVLWHG LQ WKH IRUP RI VRRW LQ WKH IOXH RU

FKLPQH\� 7KLV LV WKH EODFN VPRNH ZKLFK ZLOO EH

IXUWKHU GHVFULEHG�

%� 7UDQVSDUHQW VPRNH LV FRPSRVHG RI JDVHV
ZKLFK DUH IRU WKH PRVW SDUW LQYLVLEOH� VXFK DV FDU
ERQLF DFLG DQG FDUERQLF R[LGH� DOVR RI VXOSKXURXV
DFLG� EXW VPRNHV ZLWK WKDW FRPSRQHQW DUH ERWK
YLVLEOH DQG LQYLVLEOH� 7KH VXOSKXURXV DFLG LV VDLG

E\ 3URIHVVRU %UDQGH WR GHVWUR\ YHJHWDWLRQ� IRU LW

KDV ORQJ EHHQ D FDXVH RI ZRQGHU ZK\ YHJHWDWLRQ

LQ WRZQV GLG QRW IORXULVK� VLQFH FDUERQLF DFLG
�ZKLFK LV VR ODUJHO\ SURGXFHG IURP WKH DFWLRQ RI RXU
ILUHV� LV WKH YLWDO DLU RI WUHHV� VKUXEV� DQG SODQWV��

 ,W KDVEHHQQRWRULRXV IRU PDQ\ \HDUV�WKDW IORZHUV
ZLOO QRW EORRP LQ DQ\QDWXUDO OX[XULDQFH�DQGWKDW IUXLW
ZLOO QRW SURSHUO\ULSQ� LQ WKHKHDUW RI WKHFLW\� :KLOVW
WKLV LV DQ XQTXHVWLRQDEOHIDFW� LW LV DOVR D IDFW� WKDWJUHDWO\ DV VXEXUEDQGZHOOLQJVKDYHLQFUHDVHG�DQG WUXO\

DV /RQGRQPD\ EH VDLG WR KDYHૺJRQH LQWRWKHFRXQWU\�ૻ
WKH JUHDWHUTXDQWLW\ RI WKH ODUJH� H[FHOOHQW�XQIDLOLQJ�
DQG FKHDSVXSSO\ RI WKH IUXLWV DQG YHJHWDEOHV LQ WKH
/RQGRQ ૺJUHHQ� PDUNHWVDUH JURZQZLWKLQ D FLUFOH RIIURP WHQ WR WZHOYHPLOHVIURP 6W� 3DXO
V� ,Q WKHFRXUVH

RI P\ LQTXLULHV LQ WKH VHULHV RI OHWWHUV RQ /DE|XU DQGWKH 3RRU LQ WKH 0RUQLQJ&KURQLFOH�LQWR WKH VXSSO\� |F��

WR WKHૺJUHHQ PDUNHWV� RI WKHPHWURSROLV� , ZDVWROG E\

DQ H[SHULHQFHGPDUNHW�JDUGHQHU�ZKR KDG IULHQGV DQG
FRQQHFWLRQV LQ VHYHUDORI WKH VXEXUEV� WKDW KH IDQFLHG�
DQGRWKHUV LQ WKH WUDGH ZHUHRI WKHVDPHRSLQLRQ� WKDW

QR JDUGHQLQJFRXOG EH DQ\WKLQ� EXW D IDLOXUH LI DWWHPSWHG
ZLWKLQ ૺZKHUH WKHIRJVZHQW�ૻ0\ LQIRUPDQWH[SODLQHG

WR PH WKDW WKH IRJV� VR )|O� WR /RQGRQ� GLG QRW
XVXDOO\ H[WHQG EH\RQG WKUHH RU IRXU PLOHV IURP WKH
KHDUW RI WKH FLW\� +H ZDV VDWLVILHG� KH VDLG� WKDW
ZLWKLQ KDOI D PLOH RU VR RI WKLV UHDFKRI IRJ WKH JDU
GHQHU
V ODERXUV PLJKW EH FURZQHGZLWK VXFFHVV� � +H
NQHZQRWKLQJ RI DQ\ VFLHQWLILF UHDVRQIRU KLV RSLQLRQ�
EXW DV IDU DV D SXU«O\ /RQGRQ IRJ� H[WHQGHG�ZLWKRXW
UHJDUG WR DQ\PLVW SHUYDGLQJWKH ZKROH FRXQWU\ DV ZHOO

DV WKHQHLJKERXUKRRG RI WKH FDSLWDO��KH WKRXJKW LW ZDV
WKH ERXQGDU\ZLWKLQ ZKLFK WKHUH FRXOG EH QR SURSHUJURZWK RI IUXLW RU IORZHUV� 7KDW WKH /RQGRQ | DV LWV
OLPLWV DV UHJDUGVWKHPDQLIHVWDWLRQ RI LWV JUHDWHVW ��WKHUH FDQ EH QR GRXEW� 0\ LQIRUPDQWZDV IUHTXHQWO\
DVNHG�ZKHQ RQ KLV ZD\ KRPH� E\ RPQLEXVGULYHUVDQ
RWKHUVZKRPKH NQHZ�DQG PHWRQ WKHLU ZD\ WR WRZQ D

IHZPLOHVIURP LW� ૺ+RZ
V WKHIRJ� VLU"� +RZ�IDU"ૻ
7KH H[WHQW RI WKH/RQGRQ IRJ� WKHQ� LI WKH LQIRUPD

WLRQ , KDYHFLWHG EH FRUUHFW� PD\ EH FRQVLGHUHG DV LQ
GLFDWLQJ WKDW SRUWLRQ RI WKH LQHWURSROLV�ZKHUH�WKHSRSXODWLRQ�DQGFRQVHTXHQWO\WKHVPRNH� LV WKHWKLFNHVW�
DQG ZLWKLQ ZKLFK DJULFXOWXUDO DQG KRUWLFXOWXUDO OD�
ERXUV FDQQRW PHHW ZLWK VXFFHVV� ૺ7KH QXLVDQFHRI

D 1RYHPEHU IRJ LQ /RQGRQ�ૻ 0U� %RRWK VWDWHG WR
WKH 6PRNH &RPPLWWHH� ૺLV PRVW DVVXUHGO\LQFUHDVHG

E\ WKH VPRNH RI WKH WRZQ� DULVLQJIURP IXUQDFHVDQGSULYDWH ILUHV� ,W LV YDSRXU VDWXUDWHG ZLWK SDUWLFOHV

RI FDUERQZKLFK FDXVHV DO
O

WKDW XQHDVLQHVVDQG SDLQ LQ

WKH OXQJV�DQG WKH XQHDV\VHQVDWLRQVZKLFK ZH H[SHUL�
HQFH LQ RXU KHDGV� , KDYHQR GRXEWRI WKH GHQVLW\RI
WKHVHIRJVDULVLQJIURP WKLVFDUERQDFHRXVPDWWHU��
7KH ORVV IURP WKH LPSRVVLELOLW\ RI SURPRWLQJYHJHWD

WLRQ LQ WKHGLVWULFWPRVW|� WR WKHIRJ LV QRWKLQJ�

DV WKHZKROHJURXQG LV DOUHDG\RFFXSLHGI|U WKH WKRXVDQGXUSRVHV RI D JUHDWFRPPHUFLDOFLW\� 7KH PDWWHU� LV
�Ą|� KLJKO\ FXULRXV� DV D UHVXOW RI WKH /RQGRQ

VPRNH� �
&RQFHUQLQJWKHIUHTXHQF\ RI IRJV LQ WKHGLVWULFW RI WKH

LPPHGLDWHQHLJKERXUKRRG RI WKH PHWURSROLV� LW LV VWDWHG

LQ ZHDOHVૺ/RQGRQ�ૻ WKDW IRJVૺDSSHDU WR EH RZLQJ��VW�
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, PD\ KHUH REVHUYH�WKDW VHYHUDO RI WKH VFLHQWLILF
PHQ ZKR JDYH WKH UHVXOWV RI \HDUV RI REVHUYDWLRQ
DQG VWXG\ LQ WKHLU HYLGHQFH WR WKH &RPPLWWHH RI
WKH +RXVH RI &RPPRQV� UHPDUNHG RQ WKH SRSXODU
PLVXQGHUVWDQGLQJ RI ZKDW VPRNH ZDV� LW EHLQJ JH�
QHUDOO\ UHJDUGHG DV VRPHWKLQJ YLVLEOH� %XW LQ WKH
FRPSRVLWLRQ RI VPRNH� LW DSSHDUV� RQH SURGXFW PD\
EH YLVLEOH� DQG DQRWKHU LQYLVLEOH� DQG ERWK RIIHQ
VLYH� ZKLOH ૺRFFDVLRQDOO\ \RX PD\ KDYH IURP WKH
VDPHPDWHULDOV YDULHWLHV RI SURGXFWV� DO

O LQYLVLEOH�
DFFRUGLQJ WR WKH PDQQHU WR ZKLFK WKH\ DUH VXSSOLHG
ZLWK DLU�ૻ
7KH &RPPLWWHH UHTXHVWHG 'U� 5HLG WR SUHSDUH

D GHILQLWLRQ RI ૺVPRNH�ૻ DQG PRUH HVSHFLDOO\ RI

ૺEODFN VPRNH�� 7KH IROORZLQJ LV WKH VXEVWDQFH

RI WKH GRFWRU
V GHILQLWLRQ� RU UDWKHU GHVFULSWLRQ�

�� %ODFN 6PRNH FRQVLVWV HVVHQWLDOO\ RI FDUERQ
VHSDUDWHG E\ KHDW IURP FRDO RU RWKHU FRPEXVWLEOH
ERGLHV� ,I WKLV VPRNH EH SURGXFHG DW D YHU\ KLJK
WHPSHUDWXUH� WKH FDUERQ IRUPV D ORRVH DQG SRZ
GHU\ VRRW� FRPSDUDWLYHO\ IUHH IURP RWKHU VXE
VWDQFHV� ZKLOH WKH ORZHU WKH WHPSHUDWXUH DW

ZKLFK EODFN VRRW LV IRUPHG� WKH ODUJHU LV WKH
DPRXQW RI RWKHU VXEVWDQFHV ZLWK ZKLFK LW LV
PLQJOHG� DPRQJ ZKLFK DUH WKH IROORZLQJ�FDU
ERQ� ZDWHU� UHVLQ� RLO\ DQG RWKHU LQIODPPDEOH
SURGXFWV RI YDULRXV YRODWLOLWLHV� DPPRQLD� DQG
FDUERQDWH RI DPPRQLD�
:KHQ WKH FDUERQ� RLOV� UHVLQ� DQG ZDWHU DUH

DVVRFLDWHG WRJHWKHU LQ FHUWDLQ SURSRUWLRQV� WKH\
FRQVWLWXWH WDU� 6|IW SLWFK LV SURGXFHG LI WKH WDU

EH VR IDU KHDWHG WKDW WKH ZDWHU LV H[SHOOHG� DQG
KDUG SLWFK �UHVLQ EODFNHQHG E\ FDUERQ� ZKHQ WKH
RLOV DUH YRODWLOL]HG�

,Q DO
O

FDVHV RI RUGLQDU\ FRPEXVWLRQ� FDUERQLF
DFLG LV IRUPHG E\ WKH UHG�K LW FLQGHUV� RU E\ JDVHV

RU RWKHU FRPSRXQGV FRQWDLQLQJ FDUERQ� DFWLQJ RQ

WKH R[\JHQ RI WKH DLU� 7KLV FDUERQLF DFLG LV

GLVFKDUJHG LQ JHQHUDO DV DQ LQYLVLEOH JDV� ,I WKH
FDUERQLF DFLG SDVV WKURXJK UHG�KRW FLQGHUV� RU DQ\
FDUERQDFHRXV VPRNH DW D KLJK WHPSHUDWXUH� LW

ORVHV RQH SDUWLFOH RI R[\JHQ� DQG EHFRPHV FDU
ERQLF R[LGH JDV� 7KH ORVW R[\JHQ� XQLWLQJ ZLWK

FDUERQ� IRUPV DQ DGGLWLRQDO DPRXQW RI FDUERQLF
R[LGH JDV� ZKLFK SDVVHV WR WKH H[WHUQDO DWPRVSKHUH

DV DQ LQYLVLEOH JDV� XQOHVV NLQGOHG LQ LWV SURJUHVV�

RU DW WKH WRS RI WKH FKLPQH\� ZKHQ LWV WHPSHUD
WXUH LV VXIILFLHQWO\ HOHYDWHG E\ WKH DFWLRQ RI DLU�
&DUERQLF R[LGH JDV EXUQV ZLWK D EOXH IODPH� DQG
SURGXFHV FDUERQLF DFLG JDV�
%ODFN VPRNH LV DOZD\V DVVRFLDWHG ZLWK FDU

EXUHWWHG K\GURJHQ JDVHV� 7KHVH PD\ EH PHFKDQL
FDOO\ EOHQGHG ZLWK WKH RLOV DQG UHVLQV� EXW PXVW

EH FDUHIXOO\ GLVWLQJXLVKHG IURP WKHP� 7KH\
IRUP PRUH HVVHQWLDOO\� ZKHQ LQ D VWDWH RI FRP
EXVWLRQ� WKH LQIODPPDEOH PDWWHUV WKDW FRQVWLWXWH
ILDPH�

�� 6PRNH IURP &KDUFRDO� &RNH�DQG $QWKUDFLWH�

LV DOZD\V LQYLVLEOH LI WKH PDWHULDO EH GU\� $

IODPH PD\ DSSHDU� KRZHYHU� LI FDUERQLF R[LGH EH

IRUPHG�

�� :RRG RU 3\UROLJQHRXV 6PRNH LV UDUHO\
EODFN� :DWHU DQG FDUERQLF DFLG DUH WKH SURGXFWV

RI WKH IXOO FRPEXVWLRQ RI ZRRG� RPLWWLQJ WKH FRQ
VLGHUDWLRQ RI WKH DVK WKDW UHPDLQV�

�� 6XOSKXURXV 6PRNHV� 7RQV RI VXOSKXU DUH
DQQXDOO\ HYROYHG LQ YDULRXV FRQGLWLRQV IURP FRSSHU
ZRUNV� 2IIHQVLYH VXOSKXURXV VPRNHV DUH RIWHQ
HYROYHG IURP YDULRXV FKHPLFDOZRUNV� DV JDV�ZRUNV�
DFLG�ZRUNV� 	F�

�� +\GURFKORULF $FLG 6PRNH LV HYROYHG LQ

JHQHUDO LQ ODUJH TXDQWLWLHV IURP DONDOL ZRUNV�
�� 0HWDOOLF 6PRNHVZKHQ RUHV RI OHDG� FRSSHU�

DUVHQLF� 	F�� DUH XVHGRIWHQ FRQWDLQ RIIHQVLYH
PDWWHU LQ D PLQXWH VWDWH RI GLYLVLRQ� DQG VXV
SHQGHG LQ WKH VPRNH HYROYHG IURP WKH IXUQDFHV�

�� 3XWUHVFHQW 6PRNHV� ORDGHG ZLWK WKH SURGXFWV

RI GHFD\HG DQLPDO DQG YHJHWDEOH PDWWHU� DUH
HYROYHG DW WLPHV IURP GUDLQV LQ YLVLEOH YDSRXUV�
PRUH HVSHFLDOO\ LQ GDPS ZHDWKHU� 7KH IRHWLGSDU
WLFOHV� ZKHQ DVVRFLDWHG ZLWK PRLVWXUH LQ WKLV
VPRNH� DUH HQWLUHO\ GHFRPSRVHGZKHQ VXEMHFWHG WR

KHDW�
'U� 8UH VD\V� VSHDNLQJ RI WKH FDXVH RI WKH

RUGLQDU\ EODFN VPRNH DERYH GHVFULEHG� ૺ7KH LQ
HYLWDEOH FRQYHUVLRQ RI DWPRVSKHULF DLU LQWR FDU
ERQLF DFLG KDV EHHQ KLWKHUWR WKH UDGLFDO GHIHFW RI
DOPRVW DO

O

IXUQDFHV� 7KH FRQVHTXHQFH LV
�

WKDW
WKLV JDVHRXV PDWWHU LV PL[HG ZLWK DQ DWPRVSKHUH
FRQWDLQLQJ IDU WRR OLWWOH R[\JHQ� DQG LQVWHDG RI
EXUQLQJ WKH FDUERQ DQG K\GURJHQ� ZKLFK FRQVWL
WXWH WKH FRDO JDVHV�WKH FDUERQ LV GHSRVLWHG SDUWO\

LQ D SXOYHUL]HG IRUP� FRQVWLWXWLQJ VPRNH RU VRRW�
DQG D JUHDW GHDO RI WKH FDUERQ JHWV KDOI�EXUQW�
DQG IRUPV ZKDW LV ZHOO NQRZQ XQGHU WKH QDPH

RI FDUERQLF R[LGH� ZKLFK LV KDOI�EXUQW FKDUFRDO�ૻ
ૺ7KH RUGLQDU\ VPRNH�ૻ 3URIHVVRU )DUDGD\

VDLG� LQ KLV H[DPLQDWLRQ EHIRUH WKH &RPPLWWHH�
ૺLV WKH YLVLEOH EODFN SDUW RI WKH SURGXFWV� WKH
XQEXUQW SRUWLRQV RI WKH FDUERQ� ,I \RX SUHYHQW
WKH SURGXFWLRQ RI FXUE QLF R[LGH RU FDUERQLF DFLG�
\RX LQFUHDVH WKH SURGXFWLRQ RI VPRNH� <RX PXVW
ZLWK FRDO IXHO HLWKHU KDYH FDUERQLF DFLG RU R[LGH�
RU HOVH EODFN VPRNH�
ૺ:KLFK LV WKH OHDVW QR[LRXV"� KH ZDV DVNHG�

DQG DQVZHUHG� ૺ$V IDU DV UHJDUGV KHDOWK� FDUERQLF
DFLG DQG FDUERQLF R[LGH DUH PRVW QR[LRXV WR

KHDOWK� EXW LW LV QRW VR PXFK D TXHVWLRQ RI

KHDOWK DV RI FOHDQOLQHVV DQG FRLQIRUW� EHFDXVH ,

WR WKHSUHVHQFH RI WKH ULYHU� DQG��QGO\� WR WKHIDFWWKDW
WKH VXSHULRUWHPSHUDWXUH RI WKH WRZQ SURGXFHVUHVXOWVSUHFLVHO\VLPLODU WR WKRVHZH ILQG WR RFFXU XSRQ ULYHUV
DQG ODNHV� 7KH FROGGDPSFXUUHQWV RI WKHDWPRVSKHUH�
ZKLFK FDQQRWDFWXSRQ WKH DLU RI WKH FRXQWU\GLVWULFWV�
RZLQJ WR WKH HTXDOLW\ RI WKHLU VSHFLILFJUDYLW\� ZKHQWKH\HQFRXQWHUWKHZDUPHUDQG OLJKWHU VWUDWD RYHU WKH
WRZQ� GLVSODFHWKH ODWWHU� LQWHUPL[LQJZLWK LW DQG FRQGHQVLQJWKH PRLVWXUH� ��� )RJV WKXV DUH RIWHQ WR EH RE
VHUYHG LQ /RQGRQ� ZKLOVW WKH VXUURXQGLQJ�FRXQWU\ LVHQWLUHO\ IUHH IURP WKHP� 7KH SHFXOLDU FRORXU RI WKH
/RQGRQ IRJVDSSHDUV WR EH RZLQJ WR WKHIDFWWKDW�GXULQJ
WKHLU SUHYDOHQFH�WKHDVFHQW RI WKHFRDOVPRNH LV LPSHGHG�
DQG WKDW LW LV WK|XVPL[HGZLWK WKHFRQGHQVHGPRLVWXUH

RI WKHDWPRVSKHUH�$V LV ZHOO NQRZQ�WKH\DUHRIWHQ VR

GHQVH DV WR UHTXLUHWKHJDV WR EH OLJKWHG LQ PLGGD\�DQGWKH\FRYHU WKH WRZQZLWK D PRVWGLQJ\ DQGGHSUHVVLQJSDOO� 7KH\ DOVR IUHTXHQWO\H[KLELW WKH SHFXOLDULW\ RILQFUHDVLQJGHQVLW\ DIWHU WKHLU ILUVW IRUPDWLRQ� ZKLFKDSSHDUV WR EH RZLQJ WR WKH GHVFHQWRI IUHVK FXUUHQWV|� DLU WRZDUGVWKH OLJKWHU UHJLRQVRI WKH DWPRVSKHUH�
ૺ7KH\ GR QRWRFFXUZKHQWKHZLQG LV LQ D GU\TXDUWHU�

DV IRU LQVWDQFHZKHQ LW LV LQ WKHHDVW� Q|WZLWKVWDQGLQJ
WKDW WKHUH PD\ EH YHU\ FRQVLGHUDEOHGLIIHUHQFH LQ WKHW|QSHUDWXUH RI WKHDLU DQG RI WKHZDWHU RU WKH JURXQG�
7KH SHFXOLDURGRXUZKLFK DWWHQGVWKH /RQGRQ IRJVKDV
QRW \HW EHHQVDWLVIDFWRULO\H[SODLQHG� DOWKRXJKWKHXQL
IRUPLW\ RI LWV UHFXUUHQFH�DQG LWV YHU\PDUNHGFKDUDFW|U�ZRXOGDSSHDU WR FKDOOHQJHHODERUDWHH[DPLQDWLRQ��
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EHOLHYH WKDW WKLV WRZQ LV DV KHDOWK\ DV RWKHU
SODFHV ZKHUH WKHUH DUH QRW WKHVH ILUHV�
ૺ,W LV SDUWO\ WKH LPSXUH FRDO JDV HYROYHG DIWHU

WKH IUHVK FKDUJH RI FRDO ZKLFK RULJLQDWHV WKH
VPRNHV� ZKHQ QRW SURSHUO\ VXSSOLHG ZLWK DLU� EXW
LW LV D YHU\ PL[HG TXHVWLRQ� :KHQ D IUHVK
FKDUJH RI FRDO LV SXW XSRQ WKH ILUH� D JUHDW TXDQ
WLW\ RI HYDSRUDEOH PDWWHU� ZKLFK ZRXOG EH FDOOHG
LPSXUH FRDO JDV DFFRUGLQJ WR WKH ODQJXDJH
RI WKH TXHVWLRQ� LV SURGXFHG � DQG DV WKDW PDW
WHU WUDYHOV RQ LQ WKH KHDWHG SODFH� LI WKHUH EH D
VXIILFLHQW VXSSO\ RI DLU� ERWK WKH K\GURJHQ DQG WKH
FDUERQ DUH HQWLUHO\ EXUQW� %XW LI WKHUH EH DQ
LQVXIILFLHQW VXSSO\ RI DLU� WKH K\GURJHQ LV WDNHQ
SRVVHVVLRQRI ILUVW� DQG WKH FDUERQ LV VHW IUHH LQ LWV
EODFN DQG VROLG IRUP� DQG LI WKDW JRHV LQWR WKH
FRRO SDUW RI WKH FKLPQH\ EHIRUH IUHVK DLU JHWV WR

LW� WKDW FDUERQ LV VR FDUULHG RXW LQWR WKH DWPR
VSKHUH DQG LV WKH VPRNH LQ TXHVWLRQ� *HQHUDOO\
VSHDNLQJ� WKH JUHDW UXVK RI VPRNH LV ZKHQ FRDO LV

ILUVW SXW RQ WKH ILUH� DQG WKDW IURP WKH ZDQW RI D

VXIILFLHQW VXSSO\ RI R[\JHQ DW WKH ULJKW WLPH�
EHFDXVH WKH FDUERQ LV FRROHG VR ORZ DV QRW WR WDNH
ILUH�ૻ
7KLV HPLQHQW FKHPLVW VWDWHG DOVR WKDW WKHUH

ZDV QR GLIIHUHQFH LQ WKH XOWLPDWH FKHPLFDO HIIHFW
XSRQ WKH DLU EHWZHHQ D ZRRG ILUH DQG D FRDO ILUH� EXW
ZLWK ZRRG WKHUH ZDV QRW VR PXFK VPRNH VHW IUHH LQ

WKH KHDWHG SODFH� ZKLFK FDXVHG D GLIIHUHQFH LQ WKH
JDVHRXVSURGXFWV RI ZRRG FRPEXVWLRQ DQG RI FRDO
FRPEXVWLRQ� +H WKRXJKW WKDW SHUKDSV ZRRG
ZDV WKH IXHO ZKLFK ZRXOG EH PRVW IDYRXUDEOH WR

KHDOWK DV DIIHFWLQJ WKH DWPRVSKHUH� LQDVPXFK DV LW

SURGXFHG PRUH ZDWHU� DQG OHVV FDUERQLF DFLG� DV

WKH SURGXFW RI FRPEXVWLRQ�
:KDW PD\ EH FDOOHG WKH SHFXOLDULWLHV RI D

VPRN\ DQG VRRW\ DWPRVSKHUH DUH RI FRXUVH PRUH
VWURQJO\ GHYHORSHG LQ /RQGRQ WKDQ HOVHZKHUH� DV

WKH IROORZLQJ FXULRXV VWDWHPHQWV VKRZ�
'U� 5HLG� LQ GHVFULELQJ PHWURSROLWDQ VPRNH�

VSRNH RI ૺWKRVH EODFN SRUWLRQV RI VRRW WKDW HYHU\
RQH LV IDPLOLDU ZLWK� ZKLFK DQQR\ XV� IRU LQVWDQFH�
DW WKH +RXVHV RI 3DUOLDPHQW WR VXFK DQ H[WHQW
WKDW , KDYH EHHQ XQGHU WKH QHFHVVLW\ RI SXWWLQJ

XS D YHLO� DERXW �� IHHW ORQJ DQG �� IHHW GHHS� RQ

ZKLFK� RQ D VLQJOH HYHQLQJ� WDNLQJ WKH ZRUVW NLQG

RI ZHDWKHU IRU WKH SURGXFWLRQ RI VRRW� ZH FDQ
FRXQW RFFDVLRQDOO\ ������� YLVLEOH SRUWLRQV RI VRRW
H[FOXGHG DW D VLQJOH VLWWLQJ� :H FRXQW ZLWK WKH
QDNHG H\H WKH QXPEHU RI SLHFHV HQWDQJOHG XSRQ D

VTXDUH LQFK� , KDYH H[DPLQHG WKH DPRXQW GH
SRVLWHG RQ GLIIHUHQW RFFDVLRQV LQ GLIIHUHQW SDUWV RI

/RQGRQ DW WKH WRSV RI VRPH KRXVHV� DQG RQ RQH
RFFDVLRQ DW WKH +RUVH *XDUGV WKH DPRXQW RI VRRW
GHSRVLWHG ZDV VR JUHDW� WKDW LW IRUPHG D FRPSOHWH
DQG FRQWLQXRXV ILOP� VR WKDW ZKHQ , ZDONHG XSRQ

LW , VDZ WKH LPSUHVVLRQ RI P\ IRRW OHIW DV GLV
WLQFWO\ RQ WKDW RFFDVLRQ DV ZKHQ VQRZ OLHV XSRQ
WKH JURXQG� 7KH ILOP ZDV H[FHHGLQJO\ WKLQ� EXW

, FRXOG GLVFRYHU QR ZDQW RI FRQWLQXLW\� 2Q RWKHU
RFFDVLRQV , KDYH QRWLFHG LQ /RQGRQ WKDW WKH TXDQ
WLW\ WKDW HVFDSHV LQWR LQGLYLGXDO KRXVHV LV VR

JUHDW WKDW LQ D VLQJOH QLJKW , KDYH REVHUYHG D

PL[WXUH RI VRRW DQG RI KRDU IURVW FROOHFWLQJ DW WKH
HGJH RI WKH GRRU� DQG IRUPLQJ D VWULSH WKUHH�
TXDUWHUV RI DQ LQFK LQ EUHDGWK� DQG EHDULQJ DQ

H[DFW UHVHPEODQFH WR D SHSSHU DQG VDOW JUH\ FORWK�
7KRVH WKDW , UHIHU WR DUH H[WUHPH RFFDVLRQV�ૻ
0U� %RRWK PHQWLRQHG� WKDW RQH RI WKH JDU

GHQHUV RI WKH %RWDQLF *DUGHQ LQ WKH 5HJHQW
V
SDUN� FRXOG WHOO WKH QXPEHU RI GD\V VKHHS KDG
EHHQ LQ WKH SDUN IURP WKH EODFNQHVV RI WKHLU ZRRO�

LWV ROHDJLQRXV SRZHU UHWDLQLQJ WKH EODFN�
'U� 8UH LQIRUPHG WKH &RPPLWWHH WKDW D FROXPQ

RI VPRNH PLJKW EH VHHQ H[WHQGLQJ LQ GLIIHUHQW
GLUHFWLRQV URXQG /RQGRQ� DFFRUGLQJ WR WKH ZD\ RI

WKH ZLQG� IRU D GLVWDQFH RI IURP �� WR �� PLOHV �

DQG WKDW 6LU :LOOLDP +HUVFKHO KDG WROG KLP WKDW
ZKHQ WKH ZLQG EOHZ IURP /RQGRQ KH FRXOG QRW
XVH KLV JUHDW WHOHVFRSH DW 6ORXJK�

,W ZDV VWDWHG� PRUHRYHU� WKDW ZKHQ D UHVSLUDWRU

LV ZDVKHG� WKH ZDWHU LV UHQGHUHG GLUW\ E\ WKH SDU
WLFOHV RI VRRW DGKHULQJ WR WKH ZLUH JDX]H� DQG
ZKLFK� EXW IRU WKLV� ZRXOG KDYH HQWHUHG WKH
PRXWK�
3URIHVVRU %UDQGH VDLG� RQ WKH VXEMHFW RI WKH

SXEOLF KHDOWK EHLQJ DIIHFWHG E\ VPRNH� ૺ, FDQQRW
VD\ WKDW P\ RSLQLRQ LV WKDW VPRNH SURGXFHV DQ\
XQKHDOWKLQHVV LQ /RQGRQ� LW LV D JUHDW QXLVDQFH
FHUWDLQO\ � EXW , GR QRW WKLQN ZH KDYH DQ\ JRRG
HYLGHQFH WKDW LW SURGXFHV GLVHDVH RI DQ\ NLQG�ૻ
ૺ7KLV &RPPLWWHH�ૻ VDLG 0U� %HFNHWW� ૺ KDYH

EHHQ WROG WKDW� E\ WKH PHFKDQLFDO HIIHFWV RI VPRNH
XSRQ WKH FKHVW DQG OXQJV� GLVHDVH WDNHV SODFH�
WKDW LV

�

E\ VZDOORZLQJ D FHUWDLQ TXDQWLW\ RI

VPRNH WKH UHVSLUDWRU\ RUJDQV DUH LQMXUHG� FDQ \RX
JLYH DQ\ RSLQLRQ XSRQ WKDW ��� 2QH ZRXOG FRQ
FHLYH�� UHSOLHG WKH 3URIHVVRU� ૺWKDW WKDW LV WKH
FDVH� EXW ZKHQ ZH FRPSDUH WKH KHDOWK RI /RQGRQ
ZLWK WKDW RI DQ\ RWKHU WRZQ RU SODFH ZKHUH WKH\
DUH FRPSDUDWLYHO\ IUHH RU TXLWH IUHH IURP VPRNH�
ZH GR QRW ILQG WKDW GLIIHUHQFH ZKLFK ZH VKRXOG
H[SHFW LQ UHJDUG WR KHDOWK�ૻ
0U� (� 6ROO\� OHFWXUHU RQ FKHPLVWU\ DW WKH

5R\DO ,QVWLWXWLRQ� H[SUHVVHG KLV RSLQLRQ RI WKH
HIIHFW RI VPRNH XSRQ WKH KHDOWK RI WRZQV�
ૺ0\ LPSUHVVLRQ LV�ૻ KH VDLG� ૺWKDW LW SURGXFHV

GHFLGHG HYLO LQ WZR RU WKUHH ZD\V� ILUVW� PHFKDQL
FDOO\� WKH VROLG EODFN FDUERQDFHRXVPDWWHU SUR
GXFHV D JUHDW GHDO RI GLVHDVH� LW RFFDVLRQV GLUW
DPRQJVW WKH ORZHU RUGHUV� DQG� LI WKH\ ZLOO QRW
WDNH SDLQV WR UHPRYH LW� LW HQJHQGHUV GLVHDVH� ,I
ZH FRXOG GR DZD\ WKH VPRNH QXLVDQFH� , EHOLHYH D

JUHDW GHDO RI WKDW GLVHDVHZRXOG EH SXW DQ HQG WR
�

%XW WKHUH LV DQRWKHU SRLQW� DQG WKDW LV
�

WKH EDG
HIIHFWVSURGXFHG E\ WKH JDVHV�VXOSKXURXV DFLG DQG
RWKHU FRPSRXQGV RI WKDW QDWXUH� ZKLFK DUH JLYHQ
RXW� ,I ZH GR DZD\ ZLWK VPRNH�ZH VKDOO VWLOO
KDYH WKRVH JDVHV� DQG , KDYH QR GRXEW WKDW
WKRVH JDVHV SURGXFH D JUHDW SDUW RI WKH GLVHDVH
WKDW LV SURGXFHG E\ VPRNH�ૻ
2Q WKH RWKHU KDQG 'U� 5HLG WKRXJKW WKDW VPRNH

ZDV PRUH LQMXULRXV IURP WKH GLUW LW FUHDWHG WKDQ
IURP FDXVLQJ LPSXULW\ LQ WKH DWPRVSKHUH�DOWKRXJK
ૺLW ZDV REYLRXV HQRXJK WKDW WKH LQVSLUDWLRQ RI D

VRRW\ DWPRVSKHUHPXVW EH LQMXULRXV WR SHUVRQV RI D

GHOLFDWH FRQVWLWXWLRQ�ૻ 'U� 8UH SURQRXQFHG VPRNH�

LQ WKH FRPPRQ VHQVH RI YLVLEOH EODFN VPRNH� XQ
ZKROHVRPH� EXW ૺQRW VR HPLQHQWO\ DV WKH )UHQFK
LPDJLQH��
0DQ\ ZLWQHVVHV VWDWHG WKHLU FRQYLFWLRQ WKDW

ZKHUH SRRU SHRSOH UHVLGHG DPRQJVW VPRNH� WKH\
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IHOW LW LPSRVVLEOH WR SUHVHUYH FOHDQOLQHVV LQ WKHLU
SHUVRQV RU WKHLU GZHOOLQJV� DQG WKDW PDGH WKHP
FDUHOHVVRI WKHLU KRPHVDQG LQGLIIHUHQW WR D GHFHQF\
RI DSSHDUDQFH�VR WKDW WKH SXEOLF�KRXVH� DQG SODFHV
ZKHUH FOHDQOLQHVV DQG SURSULHW\ ZHUH LQ QR JUHDW
HVWLPDWLRQ� EHFDPHSODFHVRI IUHTXHQW UHVRUW� RQ WKH
SODLQ SULQFLSOH WKDW LI D PDQ
V KRPH ZHUH XQFRP
IRUWDEOH� KH ZDV QRW OLNHO\ WR VWD\ LQ LW�ૺ, WKLQN�ૻ VDLG 0U� %RRWK� ૺRQH JUHDW HIIHFW

RI WKH HYLO RI VPRNH LV XSRQ WKH GZHOOLQJV RI WKH
SRRU� LW UHQGHUV WKHP OHVV DWWHQWLYH WR WKHLU SHU
VRQDO DSSHDUDQFH� DQG� LQ FRQVHTXHQFH� WR WKHLU
VRFLDO FRQGLWLRQ�ૻ

,W ZDV DOVR VWDWHG WKDW WKHUH ZHUH ૺFHUWDLQ GLV
WULFWV LQKDELWHG E\ WKH SRRU� ZKHUH WKH\ ZLOO QRW
KDQJ RXW WKHLU FORWKHV WR EH FOHDQVHG� WKH\ VD\ LW LV

RI QR XVH WR GR LW� WKH\ ZLOO EHFRPHGLUW\ DV EHIRUH�
DQG FRQVHTXHQWO\ WKH\ GR QRW KDYH WKHLU FORWKHV
ZDVKHG�ૻ 7KH GLVWULFWV VSHFLILHG DV SUHVHQWLQJ
WKLV FKDUDFWHULVWLF DUH 6W� *HRUJH
V�LQ�WKH (DVW DQG
WKH QHLJKERXUKRRG RI 2OG�VWUHHW� 6W� /XNH
V�

,W PXVW QRW EH ORVW VLJKW RI
�

WKDW ZKDWHYHU HYLOV�
PRUDO RU SK\VLFDO� ZLWKRXW UHJDUGLQJ PHUHO\ SHFX
QLDU\ ORVVHV� DUH LQIOLFWHG E\ WKH H[FHVV RI VPRNH�
WKH\ IDOO XSRQ WKH SRRU� DQG DOPRVW VROHO\ RQ WKH
SRRU� ,W LV WKH SRRU ZKR PXVW UHVLGH� DV ZDV
VDLG� DQG ZLWK D OLWHUDOLW\ QRW RIWHQ DSSOLFDEOH WR

SRSXODU SKUDVHV� ૺLQ WKH WKLFN RI LW�ૻ DQG FRQ
VHTXHQWO\ WKHUH PXVW HLWKHU EH LQFUHDVHG ZDVKLQJ
RU LQFUHDVHG GLUW�
7R HIIHFW WKH PLWLJDWLRQ RI WKH QXLVDQFH RI

VPRNH� WZR SRLQWV ZHUH FRQVLGHUHG�

$� 7KH VXEVWLWXWLRQ RI VRPH RWKHU PDWHULDO�
FRQWDLQLQJ OHVV ELWXPLQRXV PDWWHU� IRU WKH ૺ1HZ
FDVWOH FRDO�ૻ �

%� 7KH FRPEXVWLRQ RI WKH VPRNH� EHIRUH LWV
HPLVVLRQ LQWR WKH DWPRVSKHULF DLU� E\ PHDQV RI

PHFKDQLFDO FRQWULYDQFHV IRXQGHG RQ VFLHQWLILF SULQ
FLSOHV�

$V UHJDUGV WKH ILUVW FRQVLGHUDWLRQ �$� LW ZDV
UHFRPPHQGHG WKDW DQWKUDFLWH� RU VWRQH :HOVK
FRDO� ZKLFK LV D VPRNHOHVV IXHO� VKRXOG EH XVHG
LQVWHDG RI WKH 1HZFDVWOH FRDO� 7KLV FRDO LV DOPRVW
WKH VROH IXHO LQ 3KLODGHOSKLD� D FLW\ RI 4XDNHU
QHDWQHVV EH\RQG DQ\ LQ WKH 8QLWHG 6WDWHV RI

1RUWK $PHULFD� DQG VRPHWLPHVUHSUHVHQWHG DV WKH
FOHDQHVW LQ WKH ZRUOG� 7KH DQWKUDFLWH FRDO LV

VRPHZKDW GHDUHU WKDQ 1HZFDVWOH FRDO LQ /RQGRQ�
EXW RQO\ LQ D VPDOO GHJUHH�
&RNH ZDV DOVR UHFRPPHQGHGDV D VXEVWLWXWH IRU

FRDO LQ SULYDWH GZHOOLQJV�
ૺ$UH \RX RI RSLQLRQ�ૻ 'U� 5HLG ZDV DVNHG�

ૺWKDW VPRNH PD\ EH LQ D JUHDW PHDVXUH SUHYHQWHG

E\ H[WHQGLQJ WKH XVH RI JDV DQG FRNH � +H
DQVZHUHG� ૺ,Q QXPHURXV FLWLHV� ZKHUH ODUJH TXDQ
WLWLHV RI JDV DUH SURGXFHG� FRNH LV YHU\ IUHTXHQWO\
WKH SULQFLSDO IXHO RI WKH SRRU� DQG WKH GLIILFXOW\ RI

OLJKWLQJ WKDW FRNH� DQG WKH GLIILFXOW\ RI KDYLQJ
KHDW GHYHORSHG E\ LW LQ VXIILFLHQW TXDQWLW\� QHFHV
VDULO\ OHG PH WR ORRN DW WKH FRQVWUXFWLRQ RI WKH
ILUH�SODFHV DGDSWHG IR
U

LW� $QG RQ D JHQHUDO UH

YLHZ RI WKH TXHVWLRQ� , GR HQWHUWDLQ WKH RSLQLRQ�
WKDW LI HGXFDWLRQ ZHUH PRUH H[WHQGHG DPRQJVWWKH
KXPEOHVW FODVVHVZLWK UHVSHFW WR WKH HFRQRP\ RI

WKHLU RZQ ILUHVLGH �, PHDQ� OLWHUDOO\� WK
H

ILUH�SODFH�

DW SUHVHQW�� DQG LI JDV ZHUH JUHDWO\ H[WHQGHG� VR

WKDW WKH\ GLG QRW GUDLQ WKH FRDO RI WKH JDV�ZRUNV

RI WKH ODVW GUHJV RI JDVHRXV PDWWHU� ZKLFK DUH RI

YHU\ OLWWOH XVH DV JDV� DQG PRUH WR EH FRQVLGHUHG

DV DGGLQJ WR WKH EXON IRU VDOH WKDQ DV YDOXDEOH
JDV� WKDW D FRNH PLJKW EH OHIW ZKLFK ZRXOG EH

HDVLO\ DFFHQGLEOH� ZKLFK ZRXOG EH HFRQRPLFDO�DQG
ZKLFK� LI LQWURGXFHG LQWR ILUH�SODFHVZKHUH DQ RSHQ
ILUH LV GHVLUHG� ZRXOG HQWLUHO\ UHPRYHWKH QHFHVVLW\

RI VWUHHSLQJ FKLPQH\V HUHQ ZLWK PDFKLQHV� DQG
ZRXOG DW WKH VDPH WLPH JLYH DV HFRQRPLFDO D ILUH

DV DQ\ RUGLQDU\ ILUH�SODFH FDQ SURGXFH� IRU DQ

RUGLQDU\ FRDO ILUH UDUHO\ LV SRZHUIXO LQ LWV FDORULILF
HPDQDWLRQV WLOO WKH PDVV RI JDV KDV EHHQ H[SHOOHG�
DQG ZH VHH WKH FKHUU\�UHG ILUH� 7KH DPRXQW RI

JDV WKDW KDV HVFDSHGSUHYLRXVO\ WR WKH SURGXFWLRQ

RU FRNLQJ RI WKH ILUH� LV WKH JDV WKDW LV YDOXDEOH LQ

D PDQXIDFWRU\� DQG LI WKHUHIRUH WKH LQGLYLGXDO
FRQVXPHU FRXOG KDYH� QRW WKH KDUG�EXUQW VWRQ\
FRNH� EXW WKH VRIW FRNH� LQ WKH FRQGLWLRQ WKDW
ZRXOG JLYH DW RQFH D FKHUU\�UHG ILUH� ZH VKRXOG
DWWDLQ WKH WZR JUHDW REMHFWVRI HFRQRPLVLQJ JDV�
DQG DW WKH VDPH WLPH RI KDYLQJ D OLYHO\ FKHHUIXO
ILUH� 7KHQ WKLV OHG PH WR ORRN SDUWLFXODUO\ DW WKH
SULFH RI D JDV ODPS IRU D SRRU PDQ� ,Q D SRRU
PDQ
V IDPLO\� ZKHUH WKH EUHDNIDVW� WKH WHD DQG
GLQQHU� UHTXLUH WKH SULQFLSDO DWWHQWLRQ� DQG KH KDV
VRPH SODLQ FRRNLQJ XWHQVLOV� LQ WKH KHDW RI VXPPHU

, EHOLHYH WKDW KH ZLOO SURGXFH DV PXFK KHDW DV KH
ZDQWV IRU WKRVH SXUSRVHV IURP D VLQJOH EXUQHU�
ZKLFK FDQ EH WXUQHG RQ DQG OHIW DO

O GD\� ZKLFK
VKDOO QRW ULVN DQ\ ERLOLQJ RYHU� DQG E\ KDYLQJ WKLV
SXUH KHDW GLUHFWHG WR WKH REMHFW WR EH ZDUPHG�
LQVWHDG RI KDYLQJ D KHDY\ LURQ JUDWH� WKLV SODQ
ZRXOG� LI JDV ZHUH JHQHUDOO\ LQWURGXFHG HYHQ LQWR
WKH KXPEOHVW DSDUWPHQWV� SURYH D JUHDW VRXUFH RI

HFRQRP\ LQ VXPPHU�ૻ
'U� 5HLG DOVR WROG WKH &RPPLWWHH WKDW WKHUH

ZDV D JUHDW SUHMXGLFH DJDLQVW WKH XVH RI FRNH�
PDQ\ SHUVRQV FRQVLGHULQJ WKDW LW SURGXFHG D

VXOSKXURXV VPHOO� EXW DV DO
O RUGLQDU\ FRDO FRNHG

LWVHOI� RU EHFDPH FRNH LQ DQ RSHQ ILUH� DQG ZDV
QHYHU SRZHUIXOO\ FDORULILF WLOO LW EHFDPH FRNH� WKH
SUHMXGLFH ZRXOG GLH DZD\�
9HU\ OLWWOH LV VDLG LQ WKH 5HSRUW DERXW WKH

VPRNH RI SULYDWH KRXVHV� DQ DOOXVLRQ� KRZHYHU� LV
PDGH WR WKDW SRUWLRQ RI WKH LQYHVWLJDWLRQ�ૺ<RXU
&RPPLWWHH KDYH UHFHLYHG WKH PRVW JUDWLI\LQJ
DVVXUDQFHV RI WKH FRQILGHQW KRSH HQWHUWDLQHG E\
VHYHUDO RI WKH KLJKHVW VFLHQWLILF DXWKRULWLHV H[D
PLQHG E\ WKHP� WKDW WKH EODFN VPRNH SURFHHGLQJ
IURP ILUHV LQ SULYDWH GZHOOLQJV� DQG DO

O

RWKHU SODFHV�
PD\ HYHQWXDOO\ EH HQWLUHO\ SUHYHQWHG�HLWKHU E\ WKH
DGRSWLRQ RI VWRYHV DQG JUDWHV IRUPHG IRU D SHUIHFW
FRPEXVWLRQ RI WKH FRPPRQ ELWXPLQRXV FRDO� RU E\
WKH XVH RI FRNH� RU RI DQWKUDFLWH� EXW WKH\ DUH RI

RSLQLRQ WKDW WKH SUHVHQWNQRZOHGJH RQ WKDW VXEMHFW

LV QRW VXFK DV WR MXVWLI\ DQ\ OHJLVODWLYH LQWHUIHUHQFH
ZLWK WKHVH VPDOOHU ILUHV�ૻ
ૺ, VKRXOG� LQ SURVSHFW�ૻ 3URIHVVRU )DUDGD\ VDLG

WR WKH &RPPLWWHH� ૺ ORRN IRUZDUG WR WKH SRVVLELOLW\

RI D JUHDW UHGXFWLRQ RI WKH VPRNH IURP FRDO ILUHV

LQ KRXVHV� EXW P\ LPSUHVVLRQ LV
�

WKDW� LQ WKH SUH
VHQW VWDWH RI WKLQJV� LW ZRXOG EH W\UDQQLFDO WR GH
WHUPLQH WKDW WKDW PXVW EH GRQH ZKLFK DW SUHVHQW
ZH GR QRW NQRZ FDQ EH GRQH� 6WLOO� , WKLQN WKHUH
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LV UHDVRQ WR EHOLHYH WKDW LW FDQ EH HIIHFWHG LQ D
YHU\ KLJK GHJUHH�ૻ
'U� 8UH DOVR WKRXJKW WKDW WR H[WHQG DQ\ VPRNH

HQDFWPHQW WR SULYDWH GZHOOLQJV PLJKW EH W\UDQQL
FDO LQ WKH SUHVHQW VWDWH RI WKH FKLPQH\V� EXW KH
KDG QR GRXEW WKDW VPRNH PLJKW EH FRQVXPHG LQ
ILUHV LQ SULYDWH GZHOOLQJV�

6XFK� WKHQ� DUH� WKH FDXVHV DQG UHPHGLHV IRU
VPRNH� DQG FRQVHTXHQWO\ RI VRRW� IRU VPRNH� RU
UDWKHU RSDTXHVPRNH� FRQVLVWV� DV ZH KDYH VHHQ�
RI PHUHO\ WKH JDVHV RI FRPEXVWLRQ ZLWK PLQXWH
SDUWLFOHV RI FDUERQ GLIIXVHG WKURXJKRXW WKHP �
DQG DV VPRNH LV WKH UHVXOW RI WKH LPSHUIHFW
EXUQLQJ RI RXU FRDOV� LW IROORZV WKDW FKLPQH\
VZHHSHUV DUH EXW D FRQVHTXHQFHRI RXU LJQRUDQFH�
DQG WKDW� DV ZH JURZ ZLVHU LQ WKH DUW RI HFRQR
PLVLQJ RXU IXHO� ZH VKDOO EH JUDGXDOO\ GLVSODFLQJ
WKLV EUDQFK RI ODERXUHUVWKH PHDQV RI SUHYHQW�
LQJ VPRNH EHLQJ VLPSO\ WKH PRGH RI GLVSODFLQJ
WKH FKLPQH\�VZHHSHUVDQG WKLV LV DQRWKHU RI WKH
PDQ\ IDFWV WR WHDFK XV WKDW QRW RQO\ DUH ZH GRX
EOLQJ RXU SRSXODWLRQ LQ IRUW\ \HDUV� EXW ZH DUH
OLNHZLVH OHDUQLQJ HYHU\ \HDU KRZ WR GR RXU ZRUN
ZLWK D OHVV QXPEHU RI ZRUNHUV� HLWKHU E\ LQYHQW
LQJ VRPHSLHFH RI PHFKDQLVP WKDW ZLOO HQDEOH RQH
ૺKDQGૻ WR GR DV PXFK DV RQH KXQGUHG� RU HOVH
GRLQJ DZD\ ZLWK VRPH EUDQFK RI ODERXU DOWRJH
WKHU� +HUH OLHV WKH JUHDW GLIILFXOW\ RI WKH
WLPH� $ QHZ HOHPHQWVFLHQFH� ZLWK LWV RIIVSULQJ�
VWHDPKDV EHHQ LQWURGXFHGLQWR RXU VRFLHW\ ZLWKLQ
WKH ODVW FHQWXU\� GHFUHDVLQJ ODERXU DW D WLPH ZKHQ
WKH QXPEHU RI RXU ODERXUHUV KDV EHHQ LQFUHDVLQJ

DW D UDWH XQH[DPSOHG LQ KLVWRU\� DQG WKH SUREOHP

LV
�

KRZ WR UHFRQFLOH WKH QHZ VRFLDO HOHPHQW ZLWK
WKH ROG VRFLDO LQVWLWXWLRQV� GRLQJ DV OLWWOH LQMXU\ DV

SRVVLEOH WR WKH FRPPXQLW\�
6XSSRVH� IRU LQVWDQFH� WKH ૺVPRNH QXLVDQFHૻ

HQWLUHO\ SUHYHQWHG� DQG WKDW 3URIHVVRU )DUDGD\
V
SURSKHF\ DV WR WKH JUHDW UHGXFWLRQ RI WKH VPRNH
IURP FRDO ILUHV LQ KRXVHVZHUH IXOILOOHG� DQG WKDW
WKH H[SHFWDWLRQV RI WKH VDQJXLQH DQG LQWHQVH
&RPPLWWHH� ZKR WHOO XV WKDW WKH\ KDYH ૺUHFHLYHG
WKH PRVW JUDWLI\LQJ DVVXUDQFHV RI WKH FRQILGHQW
KRSH HQWHUWDLQHG E\ VHYHUDO RI WK

H

KLJKHVWVFLHQWLILF
DXWKRULWLHV� WKDW WKH EODFN VPRNH SURFHHGLQJ IURP
ILUHV LQ SULYDWH GZHOOLQJV DQG DO

O

RWKHU SODFHV PD\

EH HYHQWXDOO\ HQWLUHO\ SUHYHQWHG�ૻVXSSRVH WKDW
WKHVH H[SHFWDWLRQV� , VD\� EH UHDOL]HG �DQG WKHUH
DSSHDUV WR EH OLWWOH GRXEW RI WKH PDWWHU�� ZKDW LV

WR EHFRPH RI WKH ���� WR ���� ૺVZHHSVૻ ZKR
OLYH� DV LW ZHUH� XSRQ WKLV YHU\ VPRNH 6XUHO\
WKH ZKROH FRPPXQLW\ VKRXOG QRW VXIIHU IRU WKHP�

LW ZLOO EH VDLG� � 7UXH� EXW XQIRUWXQDWHO\ WKH
VDPHDUJXPHQW LV EHLQJ DSSOLHG WR HDFK SDUWLFXODU
VHFWLRQ RI WKH ODERXULQJ FODVV� DQG WKH ODERXUHUV
PDNH XS E\ ID

U

WKH JUHDWHU SDUW RI WKH FRPPXQLW\�,I ZH DUH GDLO\ GLVSODFLQJ D WKRXVDQG ODERXUHUV E\

WKH DQQLKLODWLRQ RI WKLV SURFHVV� DQG DQRWKHU
WKRXVDQG E\ WKH LPSURYHPHQW RI WKDW� ZKDW LV WR

EH WKH IDWH RI WKRVH ZH SXW RQ RQH VLGH DQG
ZKHUH VKDOO ZH ILQG HPSOR\PHQW IRU WKH KXQGUHG
WKRXVDQG QHZ ૺKDQGVૻ WKDW DUH GDLO\ FRPLQJ
LQWR H[LVWHQFH DPRQJ XV� � 7KLV LV WKH JUHDW SUR�
EOHP IRU HDUQHVW WKRXJKWIXO PHQ WR ZRUN RXW �

W|

%XW Z
H

KDYH WR GHDO KHUH ZLWK WKH FKLPQH\

VZHHSHUV DV WKH\ DUH� DQG QRW DV WKH\ PD\ EH

LQ D PRUH VFLHQWLILF DJH� $QG� ILUVW� DV WR WKH
TXDQWLW\ RI VRRW DQQXDOO\ GHSRVLWHG DW SUHVHQW LQ

WKH /RQGRQ FKLPQH\V�
7KH TXDQWLW\ RI VRRW SURGXFHG LQ WKH PHWUR

SROLV HYHU\ \HDU PD\ EH DVFHUWDLQHG LQ WKH IRO
ORZLQJ PDQQHU�
7KH ODUJHU KRXVHV DUH VZHSW LQ VRPHLQVWDQFHV

RQFH D PRQWK� EXW JHQHUDOO\ RQFH LQ WKUHH PRQWKV�
DQG \LHOG RQ DQ DYHUDJH VL[ EXVKHOV RI VRRW
SHU \HDU� $ PRGHUDWH�VL]HG KRXVH� EHORQJLQJ WR

WKH ૺPLGGOH FODVV�ૻ LV XVXDOO\ VZHSW IRXU WLPHV D

\HDU� DQG JLYHV DERXW ILYH EXVKHOV RI VRRW SHU
DQQXP� ZKLOH KRXVHV RFFXSLHG E\ WKH ZRUNLQJ
DQG SRRUHU FODVVHV DUH VHOGRP VZHSW PRUH WKDQ
WZLFH� DQG VRPHWLPHV RQO\ RQFH� LQ WKH WZHOYH
PRQWK� DQG \LHOG DERXW WZR EXVKHOV RI VRRW
DQQXDOO\�
7KH ODUJHU KRXVHV WKH UHVLGHQFHV RI QR

EOHPHQ DQG WKH PRUH ZHDOWK\ JHQWU\PD\�
WKHQ� EH VDLG WR SURGXFH DQ DYHUDJH RI VL[
EXVKHOV RI VRRW DQQXDOO\� WKH KRXVHV RI

WKH PRUH SURVSHURXV WUDGHVPHQ� DERXW ILYH
EXVKHOV� ZKLOH WKRVH RI WKH KXPEOHU FODVVHV
DSSHDU WR \LHOG RQO\ WZR EXVKHOV RI VRRW SHU
DQQXP� 7KHUH DUH� DFFRUGLQJ WR WKH ODVW UHWXUQV�

LQ URXQG QXPEHUV� ������� LQKDELWHG KRXVHV DW

SUHVHQW LQ WKH PHWURSROLV� DQG WKHVH� IURP WKH
ૺUHSRUWVૻ RI WKH LQFRPH DQG SURSHUW\ WD[� PD\

EH VDLG WR FRQVLVW� DV UHJDUGV WKH DYHUDJH UHQWDOV�

RI WKH SURSRUWLRQV JLYHQ LQ WKH QH[W SDJH�
+HUH ZH VHH WKDW WKH QXPEHU RI KRXVHVZKRVH

DYHUDJH UHQWDO LV DERYH ��O� LV ������� ZKLOH
WKRVH ZKRVH DYHUDJH UHQWDO LV DERYH ��O�� DQG
EHORZ ��O�� DUH ������ LQ QXPEHU� DQG WKRVH
ZKRVH UHQWDO LV EHORZ ��O� DUH DV PDQ\ DV

�������� WKH DYHUDJH UHQWDO IRU DO
O /RQGRQ� ��O�

1RZ� DGRSWLQJ WKH HVWLPDWH EHIRUHJLYHQ DV WR WKH
SURSRUWLRQDWH \LHOG RI VRRW IURP HDFK RI WKHVH
WKUHH FODVVHV RI KRXVHV� ZH KDYH WKH IROORZLQJ
LWHPV�

%XVKHOV
RI 6RRWSHU
$QQXP�

������ KRXVHV DW D \HDUO\ UHQWDO
DERYH ��O�� SURGXFLQJ � EXVKHOV RI

VRRW HDFK SHU DQQXP � �������
������ KRXVHV DW D \HDUO\ UHQWDO

DERYH ��O� DQG EHORZ ��O�� SURGXFLQJ

� EXVKHOV RI VRRW HDFK SHU DQQXP � �������
������� KRXVHV DW D \HDUO\ UHQWDO

EHORZ ��O�� SURGXFLQJ � EXVKHOV RI

VRRW HDFK SHU DQQXP � � �������

7RWDO QXPEHU RI EXVKHOV RI VRRW DQ
QXDOO\ SURGXFHG WKURXJKRXW /RQGRQ � ���������

7KLV FDOFXODWLRQ ZLOO EH IRXQG WR EH QHDUO\ FRU
UHFW LI WULHG E\ DQRWKHUPRGH� 7KH TXDQWLW\ RI VRRW
GHSHQGV JUHDWO\ XSRQ WKH DPRXQW RI YRODWLOH RU

ELWXPLQRXV PDWWHU LQ WKH FRDOV XVHG� %\ D WDEOH
JLYHQ DW S� ��� RI WKH VHFRQGYROXPH RI WKLV ZRUN

LW ZLOO EH VHHQ WKDW WKH SURSRUWLRQ RI YRODWLOH
PDWWHU FRQWDLQHG LQ WKH VHYHUDO NLQGV RI FRDO DUH

DV IROORZV�
&DQQHO RU JDV FRDOV FRQWDLQ �� WR �� SHU FHQW�

RI YRODWLOH PDWWHU�

Ł| |
�
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+DQRYHU � VTXDUH� 3RSODU � � � � �� ����� _ &KHOVHD � � � �� �����
0D\ )DLU � ��� ����� __3DQFUDV � � �� ������ __:DQGVZRUWK �� ������

6W� -DPHV
V ���_ ����� __+DPSVWHDG � � �� ����� 6W� /XNH
V �� �����

6W
�

0DUWLQ
V � � ���_ ����� __.HQVLQJWRQ � �� ������ /DPEHWK �� ������
/RQGRQ &LW\ � ���_ ����� __&OHUNHQZHOO � � ��

�

����� _ /HZLVKDP �� _ �����
0DU\OHERQH �������� __(DVW /RQGRQ � � ��

�

����� _ :KLWHFKDSHO �� �����
6WUDQG � � � ��� ����� __6W� 6DYLRXU
V � � �� ����� __ +DFNQH\ � � �� �����
:HVW /RQGRQ � ��� ����� __:HVWPLQVWHU � �� __ ����� __ &DPEHUZHOO �� �����
6W� *LOHV
V� �� ����� __6W� 2ODYH
V �� ����� 5RWKHUKLWKH �� �����
+ROERUQ �� ����� __ ,VOLQJWRQ � � �� _������ 6W� *HRUJH
V�6RXWK

6W� *HRUJH
V � LQ � ZDUN � � � �� __ �����
_������ __ WKH�(DVW �� ����� _ 1HZLQJWRQ � �� ������__ *UHHQZLFK � �� ������

_ ������ _ 6KRUHGLWFK � �� ������
_ 6WHSQH\ �� _ ������� %HUPRQGVH\ � �� �����

%HWKQDO *UHHQ� � � __ ������

�������

1HZFDVWOH RU ૺKRXVH� FRDOV� DERXW �� SHU FHQW�
/DQFDVKLUH DQG <RUNVKLUH FRDOV� �� WR �� SHU

FHQW�
6RXWK :HOVK RU ૺVWHDP� FRDOV� �� WR �� SHU

FHQW�
$QWKUDFLWH RU ૺVWRQHૻ FRDOV� QRQH�
7KH KRXVH FRDOV DUH WKRVH FKLHIO\ XVHG WKURXJK

RXW /RQGRQ� VR WKDW HYHU\ WRQ RI VXFKFRDOVFRQWDLQV
DERXW ��� OEV� RI YRODWLOH PDWWHU� D FRQVLGHUDEOH
SURSRUWLRQ RI ZKLFK DSSHDUV LQ WKH IRUP RI VPRNH�
EXW ZKDW SURSRUWLRQ DQG ZKDW LV WKH ZHLJKW RI

WKH FDUERQDFHRXV SDUWLFOHV RU VRRW HYROYHG LQ D

JLYHQ TXDQWLW\ RI VPRNH� , NQRZ RI QR PHDQV RI

MXGJLQJ� , DP LQIRUPHG� KRZHYHU� E\ WKRVH SUDF
WLFDOO\ DFTXDLQWHG ZLWK WKH VXEMHFW� WKDW D WRQ

RI RUGLQDU\ KRXVH FRDOV ZLOO SURGXFH EHWZHHQ D

IRXUWK DQG D KDOI RI D EXVKHO RI VRRW�� 1RZ
WKHUH DUH� VD\� ��������� WRQV RI FRDO FRQVXPHG
DQQXDOO\ LQ /RQGRQ� EXW D ODUJH SURSRUWLRQ RI

WKLV TXDQWLW\ LV XVHG IR
U

WKH SXUSRVHV RI JDV�
IRU IDFWRULHV� EUHZHULHV� FKHPLFDO ZRUNV� DQG
VWHDP�ERDWV� 7KH FRQVXPSWLRQ RI FRDO IRU WKH
PDNLQJ RI JDV LQ /RQGRQ� LQ ����� ZDV �������
WRQV� VR WKDW� LQFOXGLQJ WKH TXDQWLW\ XVHG LQ

IDFWRULHV� EUHZHULHV� 	F�� ZH PD\� SHUKDSV�
HVWLPDWH WKH GRPHVWLF FRQVXPSWLRQ RI WKH PH

 7KH TXDQWLW\ RI VRRW GHSRVLWHGGHSHQGVJUHDWO\RQ
WKHOHQJWK�GUDXJKW�DQGLUUHJXODU VXUIDFH RI WKH FKLP
QH\� 7KH NLWFKHQ IOXH\LHOGV E\ IDU WKH PRVWVRRW IRU
DQ HTXDOTXDQWLW\ RI FRDOVEXUQW� EHFDXVH LW LV RI JUHDWHUOHQJWK� 7KH TXDQWLW\DERYHFLWHG LV WKH DYHUDJH\LHOG
IURP WKH VHYHUDOFKLPQH\V RI D KRXVH� ,W ZLOO EH VFHQ
KHUHDIWHUWKDW WKH TXDQWLW\ FROOHFWHG LV RQO\ �������EXVKHOV� D JUHDWSURSRUWLRQ RI WKHFKLPQH\V RI WKHSRRUEHLQJVHOGRQVZHSW�DQGVRPHFOHDQVHGE\ WKHPVHOYHV�

WURSROLV DW ��������� WRQV \HDUO\� ZKLFK� IRU
������� KRXVHV� ZRXOG JLYH HLJKW WRQV SHU KRXVH�
$QG ZKHQ ZH UHPHPEHU WKH DPRXQW XVHG LQ

ODUJH KRXVHV DQG LQ KRWHOV� DV ZHOO DV E\ WKH
VPDOOHU KRXVHV� ZKHUH HDFK URRP RIWHQ FRQWDLQV D

GLIIHUHQW IDPLO\� WKLV GRHV QRW DSSHDU WR EH WRR

_ KLJK DQ DYHUDJH� 0U� 0
&XOORFK HVWLPDWHV WKH
GRPHVWLF FRQVXPSWLRQ DW RQH WRQ SHU KHDG� PHQ�
ZRPHQ� DQG FKLOGUHQ� DQG VLQFH WKH QXPEHU RI

SHUVRQV WR HDFKKRXVH LQ /RQGRQ LV ���� WKLV ZRXOG
JLYH QHDUO\ WKH VDPH UHVXOW� (VWLPDWLQJ WKH \LHOG

RI VRRW WR EH WKUHH�HLJKWKV RI D EXVKHO SHU WRQ�
ZH KDYH� LQ URXQG QXPEHUV� ��������� EXVKHOV

RI VRRW DV WKH JURVV TXDQWLW\ GHSRVLWHG LQ WKH
PHWURSROLWDQ FKLPQH\V HYHU\ \HDU�
2U� WR FKHFN WKH HVWLPDWH DQRWKHU ZD\� WKHUH

DUH ��� PDVWHU VZHHSHUV WKURXJKRXW /RQGRQ�

$ PDVWHU VZHHSHU LQ D ૺODUJH ZD\ RI EXVLQHVVૻ
FROOHFWV� , DP LQIRUPHG� RQH GD\ ZLWK DQRWKHU�
IURP �� WR �� EXVKHOV RI VRRW� RQ WKH RWKHU KDQG�
VPDOO PDVWHU� RU ૺVLQJOH�KDQGHGૻ FKLPQH\�VZHHSHU

LV DEOH WR JDWKHU RQO\ DERXW � EXVKHOV� DQG VFDUFHO\
WKDW� 2QH PDVWHU VZHHSHU VDLG WKDW DERXW ��

EXVKHOV D GD\ ZRXOG� KH WKRXJKW� EH D IDLU DYHUDJH
TXDQWLW\ IRU DO

O

WKH PDVWHUV� UHFNRQLQJ RQH GD\
ZLWK DQRWKHU� VR WKDW DW WKLV UDWH Z

H

VKRXOG KDYH
��������� EXVKHOV IRU WKH JURVV TXDQWLW\ RI VRRW
DQQXDOO\ FROOHFWHG WKURXJKRXW WKH PHWURSROLV�
:H PD\ WKHUHIRUH DVVXPH WKH DJJUHJDWH \LHOG

RI VRRW WKURXJKRXW /RQGRQ WR EH ��������� EXVKHOV
SHU DQQXP� 1RZ ZKDW LV GRQH ZLWK WKLV LPPHQVH
PDVV RI UHIXVH PDWWHU� 2I ZKDW XVH LV LW"
7KH VRRW LV SXUFKDVHG IURP WKH PDVWHUV�DUKRVH

_
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SHUTXLVLWH LW LV
�
E\ WKHIDUPHUV DQG GHDOHUV� ,W LV

XVHG E\ WKHP SULQFLSDOO\ IRU PHDGRZ ODQG� DQG
IUHTXHQWO\ IRU ODQG ZKHUH ZKHDW LV JURZQ� QRW VR

PXFK� , XQGHUVWDQG� DV D PDQXUH� DV IRU VRPH
TXDOLW\ LQ LW ZKLFK GHVWUR\V VOXJV DQG RWKHU LQVHFWV
LQMXULRXV WR WKH FURSV�� /LQFROQVKLUH LV RQH RI

WKH JUHDW PDUWV IRU WKH /RQGRQ VRRW� ZKLWKHU LW

LV WUDQVSRUWHG E\ UDLOZD\� ,Q +HUWIRUGVKLUH�
&DPEULGJH� 1RUIRON� 6XIIRON� (VVH[� DQG .HQW�
KRZHYHU� DQG PDQ\ RWKHU SDUWV� /RQGRQ VRRW LV

XVHG LQ ODUJH TXDQWLWLHV� WKHUH DUH SHUVRQV ZKR
KDYH ODUJH VWRUHV IR

U
LWV UHFHSWLRQ� ZKR SXUFKDVH LW

IURP WKH PDVWHU VZHHSHUV�DQG DIWHUZDUGV VHOO LW WR

WKH IDUPHUV DQG VHQG LW DV SHU RUGHU� WR LWV GHVWL
QDWLRQ� 7KHVH DUH JHQHUDOO\ WKHPDQXUH�PHUFKDQWV�

RI ZKRP WKH 3RVW�2IILFH 'LUHFWRU\ JLYHV �� QDPHV�
HLJKW EHLQJ PDUNHG DV GHDOHUV LQ JXDQR� , ZDV
WROG E\ D VZHHSHU LQ D ODUJH ZD\ RI EXVLQHVV WKDW

KH WKRXJKW WKHVHPHQ ERXJKW IURP D KDOI WR WKUHH
TXDUWHUV RI WKH VRRW� WKH UHPDLQGHU EHLQJ ERXJKW

E\ WKH ODQG�FXOWLYDWRUV LQ WKH QHLJKERXUKRRG RI

/RQGRQ� 6RRW LV RIWHQ XVHG E\ JDUGHQHUV WR NHHS
GRZQ WKH LQVHFWV ZKLFK LQIHVW WKHLU JDUGHQV�

7KH YDOXH RI WKH 6RRW FROOHFWHG WKURXJKRXW
/RQGRQ LV WKH QH[W VXEMHFW WR HQJDJH RXU DWWHQ
WLRQ� 0DQ\ VZHHSHUVKDYH UHSUHVHQWHG LW DV D YHU\
FXULRXV IDFW� DQG RQH IR

U

ZKLFK WKH\ FRXOG DGYDQFH

QR VXIILFLHQW UHDVRQ� WKDW WKH SULFH RI D EXVKHO RI

VRRW ZDV UHJXODWHG E\ WKH SULFH RI WKH TXDUWHUQ
ORDI� VR WKDW \RX KDG RQO\ WR NQRZ WKDW WKH
TXDUWHUQ ORDI ZDV �G� WR NQRZ WKDW VXFK ZDV WKH
SULFH RI D EXVKHO RI VRRW� 7KLV� KRZHYHU� LV KDUGO\
WKH FDVH DW SUHVHQW� WKH SULFH RI WKH TXDUWHUQ ORDI
�QRW UHJDUGLQJ WKH ૺVHFRQGV�ૻ RU LQIHULRU EUHDG��

LV QRZ� DW WKH HQG RI 'HFHPEHU� ����� �G� WR �G�
DFFRUGLQJ WR TXDOLW\� 7KH SULFH RI VRRW SHU EXVKHO

LV EXW �G�� DQG VRPHWLPHV EXW �`G�� EXW �G� PD\

EH WDNHQ DV DQ DYHUDJH�
1RZ ��������� EXVKHOV RI VRRW� DW �G�� ZLOO EH

IRXQG WR \LHOG ���������V� �G� SHU DQQXP� %XW
WKH ZKROH RI WKLV TXDQWLW\ LV QRW FROOHFWHG E\ WKH
FKLPQH\�VZHHSHUV� IR

U

PDQ\ RI WKH SRRUHU SHUVRQV
VHOGRP KDYH WKHLU FKLPQH\V VZHSW� DQG E\ WKH
WDEOH JLYHQ LQ DQRWKHU SODFH� LW ZLOO EH VHHQ WKDW
QRW PRUH WKDQ ������� EXVKHOV DUH REWDLQHG LQ

WKH FRXUVH RI WKH \HDU E\ WKH /RQGRQ ૺVZHHSV�ૻ
+HQFH ZH PD\ VD\� WKDW WKHUH DUH �������
EXVKHOV RI VRRW DQQXDOO\ FROOHFWHG IURP WKH /RQGRQ
FKLPQH\V� DQG WKDW WKLV LV ZRUWK QRW OHVV WKDQ
������O� SHU DQQXP�

7KH QH[WTXHVWLRQ LV
�

KRZ PDQ\ SHRSOH DUH HP
SOR\HG LQ FROOHFWLQJ WKLV TXDQWLW\ RI UHIXVH PDWWHU�
DQG KRZ GR WKH\ FROOHFW LW� DQG ZKDW GR WKH\ JHW�
LQGLYLGXDOO\ DQG FROOHFWLYHO\� IR

U
VR GRLQJ"

7R EHJLQ ZLWK WKH QXPEHU RI PDVWHU DQG
MRXUQH\PHQ VZHHSHUV HPSOR\HG LQ UHPRYLQJ WKHVH
������� EXVKHOV RI VRRW IURP RXU FKLPQH\V�
DFFRUGLQJ WR WKH &HQVXV UHWXUQV� WKH QXPEHU RI

ૺVZHHSVૻ LQ WKH PHWURSROLV LQ WKH \HDUV ����
DQG ���� ZHUH DV IROORZV�

 6RRW RI FRDO LV VDLG� E\ 'U� 8UH� LQ KLV DGPLUDEOH
3LFWLRQDU\ RI $UWV DQG 0DQXIDFWXUHV� WR FRQWDLQૺVXO��DQGFDUERQDWH RI DPPRQLDDORQJZLWKELWXPLQRXVPDWWHU�ૻ

,QFUHDVH

LQ WHQ
&KLPQH\�VZHHSHUV� ����� ����� \HDUV�

0DOHV� �� \HDUV DQG XSZDUGV ��� ��� ���� XQGHU �� \HDUV ��� QR UHWXUQV�
)HPDOHV� �� \HDUV 	 XSZDUGV �� [[

����

%XW WKHVH UHWXUQV� VXFK DV WKH\ DUH� LQFOXGH
ERWK HPSOR\HUV DQG HPSOR\HG� LQ RQH FRQIXVHG
PDVV� 7R GLVHQWDQJOH WKH HFRQRPLFDONQRW� Z

H

PXVW
HQGHDYRXU WR VHSDUDWH WKH QXPEHU RI PDVWHU
VZHHSHUV IURP WKH MRXUQH\PHQ� $FFRUGLQJ WR WKH
3RVW�2IILFH 'LUHFWRU\ WKH PDVWHU VZHHSHUV DPRXQW

WR QR PRUH WKDQ ��� DQG WKXV WKHUH ZRXOG EH RQH
PRUH WKDQ ���� IR

U

WKH QXPEHU RI WKH PHWURSROL
WDQ MRXUQH\PHQ VZHHSHUV� WKHVH VWDWHPHQWV�KRZ
HYHU� DSSHDU WR EH YHU\ ZLGH RI WKH WUXWK�

,Q ���� LW ZDV UHSUHVHQWHG WR WKH +RXVH RI

&RPPRQV� WKDW WKHUH ZHUH ZLWKLQ WKH ELOOV RI

PRUWDOLW\� ��� PDVWHUV� DOOH[FHSW WKH ૺJUHDW
JHQWOHPHQ�ૻ DV RQH ZLWQHVV GHVFULEHG WKHP� ZKR
ZHUH DERXW �� LQ QXPEHUWKHPVHOYHV ZRUNLQJ DW

WKH EXVLQHVV� DQG WKDW WKH\ KDG ��� MRXUQH\PHQ
DQG XSZDUGV RI ��� DSSUHQWLFHV� VR WKDW WKHUH
PXVW WKHQ KDYH EHHQ ��� ZRUNLQJ VZHHSHUVDOWR
JHWKHU� \RXQJ DQG ROG�
7KHVH QXPEHUV� LW PXVW EH ERUQH LQ PLQG� ZHUH

FRPSULVHG LQ WKH OLPLWV RI WKH ELOOV RI PRUWDOLW\

�� \HDUV DJR� 7KH SDULVKHV LQ WKH ROG ELOOV RI

PRUWDOLW\ ZHUH ���� WKHUH DUH QRZ LQ WKH PH�
WURSROLV SURSHU ���� DQG� DV D ZKROH� WKH DUHD LV

PXFK PRUH GHQVHO\ FRYHUHG ZLWK GZHOOLQJ�KRXVHV�
7DNLQJ EXW WKH ODVW WHQ \HDUV� ���� WR ����� WKH
LQKDELWHG KRXVHV KDYH LQFUHDVHG IURP ������� WR

�������� RU� LQ URXQG QXPEHUV� �������
1RZ LQ ���� WKH QXPEHU RI LQKDELWHG KRXVHV

LQ WKH PHWURSROLV ZDV �������� DQG LQ ���� LW

ZDV �������� KHQFH LQ ���� ZH PD\ DVVXPH
WKH LQKDELWHG KRXVHV WR KDYH EHHQ DERXW ��������
DQG VLQFH WKLV QXPEHU UHTXLUHG ��� ZRUNLQJ
VZHHSHUV WR FOHDQVH WKH /RQGRQ FKLPQH\V� LW LV
EXW D UXOH RI WKUHH VXP WR ILQG KRZ PDQ\ ZRXOG
KDYH EHHQ UHTXLUHG IRU WKH VDPHSXUSRVH LQ �����
ZKHQ WKH LQKDELWHG KRXVHV KDG LQFUHDVHG WR

�������� WKLV� DFFRUGLQJ WR &RFNHU� LV DERXW
����� VR WKDW ZH PXVW FRPH WR WKH FRQFOXVLRQ
HLWKHU WKDW WKH QXPEHU RI ZRUNLQJ VZHHSHUV KDG
QRW NHSW SDFH ZLWK WKH LQFUHDVH RI KRXVHV� RU

WKDW WKH UHWXUQV RI WKH FHQVXV ZHUH DV GHIHFWLYH

LQ WKLV UHVSHFW DV ZH KDYH IRXQG WKHP WR EH FRQ
FHUQLQJ WKH VWUHHW�VHOOHUV� GXVWPHQ� DQG VFDYDJHUV�
:HUH ZH WR SXUVXH WKH VDPH PRGH RI FDOFXODWLRQ�
ZH VKRXOG ILQG WKDW LI ��� VZHHSHUVZHUH UHTXLUHG

WR FOHDQVH WKH FKLPQH\V RI ������� KRXVHV� WKHUH
VKRXOG EH ���� VXFK ODERXUHUV LQ /RQGRQ QRZ
WKDW WKH KRXVHV DUH ������� LQ QXPEHU�
%XW LW ZLOO EH VHHQ WKDW LQ ���� PRUH WKDQ RQH

KDOI �RU ��� RXW RI ���� RI WKH ZRUNLQJ FKLPQH\
VZHHSHUV ZHUH DSSUHQWLFHV� DQG LQ ���� WKH
FKLPQH\�VZHHSHUV XQGHU �� \HDUV RI DJH� LI ZH
DUH WR EHOLHYH WKH FHQVXV�FRQVWLWXWHG PRUH WKDQ
RQH�WKLUG RI WKH ZKROH ERG\ �RU ��� RXW RI ������
1RZ DV WKH XVH RI FOLPELQJ ER\V ZDV SURKLELWHG

LQ ����� RI FRXUVH WKLV ODUJH SURSRUWLRQ RI WKH
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WUDGH KDV EHHQ UHQGHUHG XVHOHVV� VR WKDW� HVWLPDW�
LQJ WKH PDVWHU DQG MRXUQH\PHQ VZHHSHUV DW ��� LQ
����� LW ZRXOG DSSHDU WKDW DERXW ��� ZRXOG EH
UHTXLUHG WR VZHHS WKH FKLPQH\V RI WKH PHWURSROLV
DW SUHVHQW� 7R WKHVH�RI FRXUVH�PXVW EH DGGHG
WKH H[WUD QXPEHU RI MRXUQH\PHQ QHFHVVDU\ IRU
PDQDJLQJ WKH PDFKLQHV� $QG FRQVLGHULQJ WKH
MRXUQH\PHQ WR KDYH LQFUHDVHG WKUHHIROG VLQFH WKH
DEROLWLRQ RI WKH FOLPELQJ ER\V� ZH PXVW DGG ���
WR WKH DERYH QXPEHU� ZKLFK ZLOO PDNH WKH VXP
WRWDO RI WKH LQGLYLGXDOV HPSOR\HG LQ WKLV WUDGH WR
DPRXQW WR YHU\ QHDUO\ ����
%\ LQTXLULHV WKURXJKRXW WKH VHYHUDO GLVWULFWV RI

WKH PHWURSROLV� , ILQG WKDW WKHUH DUH DOWRJHWKHU ���
PDVWHU VZHHSHUV DW SUHVHQW LQ /RQGRQ� ��� RI
WKHVH DUH ODUJH PDVWHUV� ZKR VHOGRQ JR RXW RQ D
URXQG� EXW ZRUN WR RUGHU� KDYLQJ D UHJXODU FXVWRP
DPRQJ WKH PRUH ZHDOWK\ FODVVHV� ZKLOH WKH RWKHU
��� FRQVLVW RI �� VPDOO PDVWHUV DQG ��� ૺVLQJOH
KDQGHGૻ PDVWHUV� ZKR WUDYHO RQ YDULRXV URXQGV�
ERWK LQ /RQGRQ DQG WKH VXEXUEV� VHHNLQJ FXVWRP�
2I WKH ZKROH QXQ�KHU� �� UHVLGH ZLWKLQ WKH &LW\
ERXQGDULHV� IURP �� WR ��� OLYH RQ WKH 6XUUH\
VLGH� DQG ��� RQ WKH 0LGGOHVH[ VLGH RI WKH
7KDPHV �ZLWKRXW WKH &LW\ ERXQGDULHV�� $ ODUJH
PDVWHU HPSOR\V IURP � WR �� PHQ� DQG � ER\V�
DQG D VPDOO RQH RQO\ � PHQ RU VRPHWLPHV � PDQ
DQG D ER\� ZKLOH D VLQJOH�KDQGHG PDVWHU HPSOR\V
QR PHQ QRU ER\V DW DOO� EXW GRHV DO

O

WKH ZRUN KLP
VHOI�
7KH ��� PDVWHUV HPSOR\ DPRQJ WKHP �� IRUH

PHQ� ��� MRXUQH\PHQ� DQG �� ER\V� RU ���
KDQGV� DQG DGGLQJ WR WKHP WKH VLQJOH�KDQGHG
PDVWHU�PHQ ZKR ZRUN DW WKH EXVLQHVV WKHPVHOYHV�
ZH KDYH ��� ZRUNLQJ PHQ LQ DOO� VR WKDW� RQ WKH
ZKROH� WKHUH DUH QRW OHVV WKDQ EHWZHHQ ��� DQG
��� SHUVRQV HPSOR\HG LQ FOHDQVLQJ WKH /RQGRQ
FKLPQH\V RI WKHLU VRRW�
7KH QH[W SRLQW WKDW SUHVHQWV LWVHOI LQ GXH RUGHU

WR WKH PLQG LV
�

DV WR WKH PRGH RI ZRUNLQJ DPRQJ
WKHFKLPQH\�VZHHSHUV� WKDW LV WR VD\� KRZ DUH WKH
������� EXVKHOV RI VRRWFROOHFWHG IURP WKH �������
KRXVHV E\ WKHVH ��� ZRUNLQJ VZHHSHUV" %XW WKLV
LQYROYHV D VKRUW KLVWRU\ RI WKH WUDGH�

2) 7+( 6ZHHSHŁWV RI 2/'� $1' 7+( &/,0%,1*
%R\V� V

)RU 0(5/< WKH FKLPQH\V XVHG WR EH FOHDQVHG E\
WKH KRXVH VHUYDQWV� IRU D SHUVRQFRXOG HDVLO\ VWDQG
HUHFW LQ WKH KXJH ROG�IDVKLRQHG FRQVWUXFWLRQV� DQG
WKUXVW XS D EURRP DV ID

U
DV KL
V VWUHQJWK ZRXOG

SHUPLW� 6RPHWLPHV� KRZHYHU� VWUDZ ZDV NLQGOHG

DW WKH PRXWK RI WKH FKLPQH\� DQG LQ WKDW ZD\
WKH VRRW ZDV FRQVXPHG RU EURXJKW GRZQ WR WKH
JURXQG E\ WKH DFWLRQ RI WKH ILUH� %XW WKDW WKHUH
ZHUH DOVR UHJXODU FKLPQH\�VZHHSHUV LQ WKH ODWWHU
SDUW RI WKH VL[WHHQWK FHQWXU\ LV XQTXHVWLRQDEOH�
IRU LQ WKH GD\V RI WKH )LUVW -DPHV DQG &KDUOHV�
SRRU 3LHGPRQWHVH� DQG PRUH HVSHFLDOO\ 6DYR\DUGV�
UHVRUWHG WR (QJODQG IRU WKH H[SUHVV SXUSRVH�
+RZ ORQJ WKH\ ODERXUHG LQ WKLV YRFDWLRQ LV XQ
NQRZQ� 7KH 6DYR\DUGV� LQGHHG� ZHUH WKHQ WKH
JHQHUDO VKRZPHQ DQG VZHHSV RI (XURSH� DQG VR

WKH\ DUH VWLOO LQ VRPH RI WKH FLWLHV RI ,WDO\ DQG
)UDQFH� �

$V UHJDUGV WKH ILUVW LQWURGXFWLRQ RI (QJOLVK
FKLOGUHQ LQWR FKLPQH\VWKH HVWDEOLVKPHQW RI WKH
XVH RI FOLPELQJ ER\VQRWKLQJ DSSHDUV� DFFRUGLQJ

WR WKH UHSUHVHQWDWLRQV PDGH WR 3DUOLDPHQW RQ

VHYHUDO RFFDVLRQV� WR EH NQRZQ � DQG OLWWOH DWWHQ
WLRQ VHHPV WR KDYH EHHQ SDLG WR WKH FRQGLWLRQ RI

WKHVH LQIDQWVVRPH ZHUH EXW OLWWOH EHWWHUXQWLO
DERXW ����� ZKHQ WKH EHQHYROHQW -RQDV +DQ
ZD\� ZKR LV VDLG� EXW QRW XQFRQWUDGLFWHGO\�

WR KDYH EHHQ WKH ILUVW SHUVRQ ZKR UHJXODUO\ XVHG

DQ XPEUHOOD LQ WKH VWUHHWV RI /RQGRQ� FDOOHG SXEOLF
DWWHQWLRQ WR WKH PDWWHU� ,Q ���� 0U� +DQZD\
DQG RWKHUV EURXJKW D ELOO LQWR 3DUOLDPHQW IRU WKH
EHWWHU SURWHFWLRQ RI WKH FOLPELQJ ER\V� UHTXLULQJ�
DPRQJRWKHU SURYLVLRQV� DO

O

PDVWHU VZHHSHUV WR EH
OLFHQVHG� DQG WKH QDPHV DQG DJHV RI DOO WKHLU
DSSUHQWLFHV UHJLVWHUHG� 7KH +RXVH RI /RUGV�
KRZHYHU� UHMHFWHG WKLV ELOO� DQG WKH ��WK *HRUJH
,,,�� F� ��� ZDV SDVVHG LQ SUHIHUHQFH� 7KH FKLHI
DOWHUDWLRQV VRXJKW WR EH HIIHFWHG E\ WKH QHZ $FW
ZHUH� WKDW QR VZHHSHU VKRXOG KDYH PRUH WKDQ VL[
DSSUHQWLFHV� DQG WKDW QR ER\ VKRXOG EH DSSUHQ
WLFHG DW D WHQGHUHU DJH WKDQ HLJKW \HDUV� 3UH
YLRXVO\ WKHUH ZHUH QR UHVWULFWLRQV LQ HLWKHU RI

WKRVH UHVSHFWV�
7KHVH SURYLVLRQV ZHUH� KRZHYHU� YHU\ JHQHUDOO\

YLRODWHG� %\ RQH RI WKRVH ૺIODZV� RU RPLVVLRQV�

VR YHU\ FRPPRQ DQG VR OLWWOH FUHGLWDEOH WR RXU
OHJLVODWLRQ� LW ZDV IRXQG WKDW WKHUH ZDV QR SURKL
ELWLRQ WR D VZHHSHU
V HPSOR\LQJ KLV RZQ FKLOGUHQ DW

ZKDW DJH KH SOHDVHG � DQG ૺVRPH�ૻ RU ૺVHYHUDO�ૻ
IRU , ILQG ERWK ZRUGV XVHG� HPSOR\HG WKHLU VRQV�
DQG RFFDVLRQDOO\ WKHLU GDXJKWHUV� LQ FKLPQH\
FOLPELQJ DW WKH DJHV RI VL[� ILYH� DQG HYHQ EHWZHHQ
IRXU DQG ILYH \HDUV� 7KH FKLOGUHQ RI RWKHUV� WRR�
ZHUH FRQWLQXDOO\ EHLQJ DSSUHQWLFHG DW LOOHJDO DJHV�
IRU QR LQTXLU\ ZDV PDGH LQWR WKH ODG
V DJHEH\RQG
WKH VWDWHPHQW RI KLV SDUHQWV� RU� LQ WKH FDVH RI

SDULVK DSSUHQWLFHV�EH\RQG WKH �LQ WKRVH GD\V� QRW
PRUH WUXVWZRUWK\ ZRUG RI WKH RYHUVHHUV� 7KXV
ER\V RI VL[ ZHUH DSSUHQWLFHGIRU DSSUHQWLFHVKLS
ZDV DOPRVW XQLYHUVDODV ER\V RI HLJKW� E\ WKHLU
SDUHQWV� ZKLOH SDULVK RIILFHUV DQG PDJLVWUDWHV
FRQVLJQHG WKH ZRUNKRXVH RUSKDQV� DV D WKLQJ RI

FRXUVH� WR WKH VWDUYDWLRQ DQG W\UDQQ\ ZKLFK WKH\
PXVW KDYH NQRZQ ZHUH YHU\ RIWHQ LQ VWRUH IRU
WKHP ZKHQ DSSUHQWLFHG WR VZHHSHUV�
7KH IROORZLQJ HYLGHQFHZDV DGGXFHG EHIRUH 3DU

OLDPHQW RQ WKH VXEMHFW RI LQIDQW ODERXU LQ WKLV
WUDGH�
0U� -RKQ &RRN� D PDVWHU VZHHSHU� WKHQ RI

*UHDW :LQGPLOO�VWUHHW DQG .HQWLVK�WRZQ� WKH ILUVW
ZKR SHUVHYHUHG LQ WKH XVH RI WKH PDFKLQH \HDUV
EHIRUH LWV XVH ZDV FRPSXOVRU\� VWDWHG WKDW LW ZDV
FRPPRQ IRU SDUHQWV LQ WKH EXVLQHVV WR HPSOR\
WKHLU RZQ FKLOGUHQ� XQGHU WKH DJH RI VHYHQ� LQ

FOLPELQJ � DQG WKDW DV IDU DV KH NQHZ� KH KLPVHOI
ZDV RQO\ EHWZHHQ VL[ DQG VHYHQ ZKHQ KH ૺFDPH

WR LW�� DQG WKDW DOPRVW DOO PDVWHU VZHHSHUVKDG JRW

LW LQ WKHLU ELOOV WKDW WKH\ NHSW ૺVPDOO ER\V IRU
UHJLVWHU�VWRYHV�DQG VXFK OLNH DV WKDW�ૻ
0U� 7� $OOHQ� DQRWKHU PDVWHU VZHHSHU�ZDV EH

WZHHQ IRXU DQG ILYH ZKHQ DUWLFOHG WR DQ XQFOH�
0U� %� 0� )RUVWHU� D SULYDWH JHQWOHPDQ� D PHP

EHU RI WKH ૺ&RPPLWWHH WR SURPRWH WKH 6XSHUVHGLQJ

RI &OLPELQJ %R\V�ૻ VDLG� ૺ6RPH DUH SXW WR WKH
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HPSOR\PHQW YHU\ \RXQJ� RQH LQVWDQFH RI ZKLFK
RFFXUUHG WR D FKLOG LQ WKH QHLJKERXUKRRG RI 6KRUH
GLWFK� ZKR ZDV SXW WR WKH WUDGH DW IRXU DQG D
TXDUWHU \HDUV� RU WKHUHDERXWV� 7KH IDWKHU RI D
FKLOG LQ :KLWHFKDSHO WROG PH ODVW ZHHN� WKDW KLV
VRQ EHJDQ FOLPELQJ ZKHQ KH ZDV IRXU \HDUV DQG
HLJKW PRQWKV ROG� , KDYH KHDUG RI VRPH VWLOO
\RXQJHU� EXW RQO\ IURP YDJXHUHSRUW�ૻ
7KLV VXIILFLHQWO\ SURYHV DW ZKDW LQIDQWLQH \HDUV

FKLOGUHQ ZHUH H[SRVHG WR WRLOV RI H[FHHGLQJ SDLQ�
IXOQHVV� 7KH VPDOOHU DQG WKH PRUH VOHQGHUO\
IRUPHG WKH FKLOG� WKH PRUH YDOXDEOH ZDV KH IRU
WKH VZHHSLQJ RI IOXHV� WKH LQWHULRU RI VRPH RI
WKHP� WR EH DVFHQGHG DQG VZHSW� EHLQJ EXW VHYHQ
LQFKHV VTXDUH�
, KDYH PHQWLRQHG WKH HPSOR\PHQW RI IHPDOH

FKLOGUHQ LQ WKH YHU\ XQVXLWDEOH ODERXU RI FOLPE
LQJ FKLPQH\V� 7KH IROORZLQJ LV DO

O
WKH LQIRUPD

WLRQ JLYHQ RQ WKH VXEMHFW�
0U� 7RRNH ZDV DVNHG� ૺ+DYH \RX HYHU KHDUG

RI IHPDOH FKLOGUHQ EHLQJ VR HPSOR\HG � DQG
UHSOLHG� ૺ, KDYH KHDUG RI FDVHV DW +DGOH\� %DU
PHW� :LQGVRU� DQG 8[EULGJH� DQG , NQRZ D FDVH

DW :LWKDP� QHDU &ROFKHVWHU� RI WKDW VRUW�ૻ
0U� %� 0� )RVWHU VDLG� ૺ$QRWKHU FLUFXPVWDQFH�

ZKLFK KDV QRW EHHQ PHQWLRQHG WR WKH &RPPLWWHH�

LV
�

WKDW WKHUH DUH VHYHUDO OLWWOH JLUOV HPSOR\HG�
WKHUH DUH WZR RI WKH QDPH RI 0RUJDQ DW :LQGVRU�
GDXJKWHUV RI WKH FKLPQH\�VZHHSHU ZKR LV HP
SOR\HG WR VZHHSWKH FKLPQH\V |I WKH&DVWOH� DQR
WKHU LQVWDQFH DW 8[EULGJH� DQG DW %ULJKWRQ� DQG

DW :KLWHFKDSHO �ZKLFK ZDV VRPH \HDUV DJR�� DQG

DW +HDGOH\ QHDU %DUQHW� DQG :LWKDP LQ (VVH[�
DQG HOVHZKHUH�ૻ +H WKHQ VWDWHG� RQ EHLQJ DVNHG�
ૺ'R \RX QRW WKLQN WKDW JLUOV ZHUH HPSOR\HG
IURP WKHLU SK\VLFDO IRUP EHLQJ VPDOOHU DQG
WKLQQHU WKDQ ER\V� DQG WKHUHIRUH FRXOG JHW XS
QDUURZHU IOXHV �

� ૺ7KH UHDVRQ WKDW , KDYH XQGHU
VWRRG ZDV� EHFDXVHWKHLU SDUHQWV KDG QRW D VXIIL
FLHQW QXPEHU RI ER\V WR EULQJ XS WR WKH EXVLQHVV�ૻ
0U� )RVWHU GLG QRW NQRZ WKH DJHV RI WKHVH JLUOV�
7KH LQTXLU\ E\ D &RPPLWWHH RI WKH +RXVH RI

&RPPRQV� ZKLFK OHG PRUH WKDQ DQ\ RWKHU WR WKH
SURKLELWLRQ RI WKLV LQIDQW DQG \HW SDLQIXO ODERXU

LQ FKLPQH\�VZHHSLQJ� ZDV KHOG LQ ����� DQG WKH\
UHFRPPHQGHGWKH ૺSUHYHQWLQJ WKH IXUWKHU XVH RI

FOLPELQJ ER\V LQ VZHHSLQJ RI FKLPQH\V�� D UH
FRPPHQGDWLRQ QRW FDUULHG LQWR HIIHFW XQWLO �����
7KH PDWWHU ZDV GXULQJ WKH LQWHUYDO IUHTXHQWO\
DJLWDWHG LQ 3DUOLDPHQW� EXW WKHUH ZHUH QR ODWHU
LQYHVWLJDWLRQV E\ &RPPLWWHHV�

, ZLOO DGGXFH� VSHFLILFDOO\� WKH JULHYDQFHV� DF
FRUGLQJ WR WKH 5HSRUW RI ����� RI WKH FOLPELQJ
ER\V� EXW ZLOO ILUVW SUHVHQW WKH IROORZLQJ H[WUDFW
IURP WKH HYLGHQFH RI 0U� :� 7RRNH� D JHQWOHPDQ
ZKR� LQ DFFRUGDQFH ZLWK WKH +RQ� +HQU\ *UH\
%HQQHW� 0�3�� DQG RWKHUV� H[HUWHG KLPVHOI RQ WKH
EHKRRI RI WKH FOLPELQJ ER\V� :KHQ KH JDYH KLV
HYLGHQFH� 0U� 7RRNH ZDV WKH VHFUHWDU\ WR D VRFLHW\
ZKRVH REMHFW ZDV WR VXSHUVHGH WKH QHFHVVLW\ RI

HPSOR\LQJ FOLPELQJ ER\V� +H VDLG�
ૺ,Q WKH \HDU ����� WKH 6RFLHW\ IRU %HWWHULQJ

WKH &RQGLWLRQ RI WKH 3RRU WRRN XS WKH VXEMHFW� EXW
OLWWOH RU QRWKLQJ DSSHDUV WR KDYH EHHQ GRQH XSRQ
WKDW RFFDVLRQ� H[FHSW WKDW WKH PRVW UHVSHFWDEOH
PDVWHU FKLPQH\�VZHHSHUV HQWHUHG LQWR DQ DVVRFLD

WLRQ DQG VXEVFULSWLRQ IR
U

SURPRWLQJ WKH FOHDQOLQHVV
DQG KHDOWK RI WKH ER\V LQ WKHLU UHVSHFWLYHVHUYLFHV�
7KH ,QVWLWXWLRQ RI ZKLFK , DP WUHDVXUHU� DQG
ZKLFK LV QRZ H[LVWLQJ� ZDV IRUPHG LQ )HEUXDU\�
����� ,Q FRQVHTXHQFH RI DQ DQRQ\PRXV DGYHU
WLVHPHQW� D ODUJH PHHWLQJ ZDV KHOG DW WKH /RQGRQ
&RIIHH +RXVH� DQG WKH 6RFLHW\ ZDV HVWDEOLVKHG�
LPPHGLDWH VWHSV ZHUH WKHQ WDNHQ WR DVFHUWDLQ WKH
VWDWH RI WKH WUDGH� LQVSHFWRUV ZHUH DSSRLQWHG

WR JLYH DQ DFFRXQW RI DO
O

WKH PDVWHU FKLPQH\
VZHHSHUV ZLWKLQ WKH ELOOV RI PRUWDOLW\� WKHLU
JHQHUDO FKDUDFWHU� WKHLU FRQGXFW WRZDUGV WKHLU
DSSUHQWLFHV�DQG WKH QXPEHU RI WKRVH DSSUHQWLFHV�

,W ZDV DVFHUWDLQHG� WKDW WKH WRWDO QXPEHU RI

PDVWHU FKLPQH\�VZHHSHUV� ZLWKLQ WKH ELOOV RI

PRUWDOLW\� PLJKW EH HVWLPDWHG DW ���� ZKR KDG
DPRQJ WKHP ��� DSSUHQWLFHV� WKDW QRW DERYH ��

RI WKRVHPDVWHUV ZHUH UHSXWDEOH WUDGHVPHQ LQ HDV\
FLUFXPVWDQFHV�ZKR DSSHDUHG JHQHUDOO\ WR FRQIRUP

WR WKH SURYLVLRQV RI WKH $FW� DQG ZKLFK �� KDG�
XSRQ DQ DYHUDJH� IURP IRXU WR ILYH DSSUHQWLFHV
HDFK� :H IRXQG DERXW �� RI DQ LQIHULRU FODVV RI
PDVWHU FKLPQH\�VZHHSHUV ZKR DYHUDJHG WKUHH
DSSUHQWLFHV HDFK� DQG ZKR ZHUH H[WUHPHO\ QHJOL
JHQW ERWK RI WKH KHDOWK� PRUDOV� DQG HGXFDWLRQ RI

WKRVH DSSUHQWLFHV� DQG DERXW ��� WKH UHPDLQGHU
RI WKH ��� PDVWHUV� ZHUH D FODVV RI FKLPQH\

VZHHSHUV UHFHQWO\ MRXUQH\PHQ� ZKR WRRN XS WKH
WUDGH EHFDXVH WKH\ KDG QR RWKHU UHVRXUFH� WKH\
SLFNHG XS ER\V DV WKH\ FRXOG� ZKR ORGJHG ZLWK
WKHPVHOYHV LQ KXWV� VKH LV

�

DQG FHOODUV� LQ WKH RXW
VNLUWV RI WKH WRZQ� RFFDVLRQDOO\ ZDQGHULQJ LQWR
WKH YLOODJHV URXQG� ZKHUH WKH\ VOHSW RQ VRRW�EDJV�
DQG OLYHG LQ WKH JURVVHVW ILOWK�ૻ
7KH JULHYDQFHV , KDYH VSRNHQ RI ZHUH WKXV

VXPPHG XS E\ WKH 3DUOLDPHQWDU\ &RPPLWWHH�
$IWHU UHIHUULQJ WR WKH LOO�XVDJH DQG KDUGVKLSV VXV
WDLQHG E\ WKH FOLPELQJ ER\V �WKH ILJXUHV EHLQJ
QRZ LQWURGXFHG IR

U

WKH VDNH RI GLVWLQFWQHVV� LW LV

VWDWHG �
ૺ,W LV LQ HYLGHQFH WKDW ��� WKH\ DUH VWROHQ

IURP� >DQG VROG E\@ ૺWKHLU SDUHQWV� DQG LQ
YHLJOHG RXW RI ZRUNKRXVHV� ��� WKDW LQ RUGHU WR
FRQTXHU WKH QDWXUDO UHSXJQDQFH RI WKH LQIDQWV WR
DVFHQG WKH QDUURZ DQG GDQJHURXV FKLPQH\V WR

FOHDQ ZKLFK WKHLU ODERXU LV UHTXLUHG� EORZV DUH
XVHG� WKDW SLQV DUH IRUFHG LQWR WKHLU IHHW E\ WKH
ER\ WKDW IROORZV WKHP XS WKH FKLPQH\� LQ RUGHU

WR FRPSHO WKHP WR DVFHQG LW� DQG WKDW OLJKWHG
VWUDZ KDV EHHQDSSOLHG IRU WKDW SXUSRVH� ��� WKDW
WKH FKLOGUHQ DUH VXEMHFW WR VRUHV DQG EUXLVHV� DQG
ZRXQGV DQG EXUQV RQ WKHLU WKLJKV� NQHHV� DQG
HOERZV� DQG WKDW LW ZLOO UHTXLUH PDQ\ PRQWKV
EHIRUH WKH H[WUHPLWLHV RI WKH HOERZV DQG NQHHV
EHFRPHVXIILFLHQWO\ KDUG WR UHVLVW WKH H[FRULDWLRQV

WR ZKLFK WKH\ DUH DW ILUVW VXEMHFW�ૻ �

�� :LWK UHJDUG WR WKH VWHDOLQJ RU NLGQDSSLQ

RI FKLOGUHQIRU WKHUH ZDV RIWHQ D GLIILFXOW\

LQ SURFXULQJ FOLPELQJ ER\V, ILQG PHQWLRQ LQ

WKH HYLGHQFH� DV RI D PDWWHU� EXW QRW D YHU\
IUHTXHQW PDWWHU� RI QRWRULHW\� 2QH VWROHQ FKLOG
ZDV VROG WR D PDVWHU VZHHSHU IRU �O� �V� 0U� *

�

5HYHO\ VDLG�ૺ, ZLVK WR VWDWH WR WKH &RPPLWWHH WKDW FDVH LQ

SDUWLFXODU� EHFDXVH LW FRPHV KRPH WR WKH EHWWHU
VRUW RI SHUVRQV LQ KLJKHU OLIH� ,W VHHPV WKDW WKH
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FKLOG� XSRQ EHLQJ DVNHG YDULRXV TXHVWLRQV�KDG EHHQ
WDNHQ DZD\� WKH FKLOG ZDV TXHVWLRQHG KRZ KH
FDPHLQWR WKDW VLWXDWLRQ� KH VDLG DO

O

WKDW KH FRXOG
UHFROOHFW ZDV �DV , KHDUG LW WROG DW WKDW WLPH� WKDW

KH DQG KLV VLVWHU� ZLWK DQRWKHU EURWKHU� ZHUH WRJH
WKHU VRPHZKHUH�EXW KH FRXOG QRW WHOO ZKHUH� EXW
QRW EHLQJ DEOH WR UXQ VR ZHOO DV WKH RWKHU WZR�

KH ZDV FDXJKW E\ D ZRPDQ DQG FDUULHG DZD\
DQG ZDV VROG� DQG FDPHDIWHUZDUGV LQWR WKH KDQGV

RI D FKLPQH\�VZHHSHU� +H ZDV QRW DIWHUZDUGV
UHVWRUHG WR KLV IDPLO\� DQG WKH P\VWHU\ ZDV QHYHU
XQUDYHOOHG� EXW KH ZDV DGYHUWLVHG� DQG D ODG\
WRRN FKDUJH RI KLP�
ૺ7KLV FKLOG� LQ ����� ZDV IRUFHG XS D FKLPQH\

DW %ULGOLQJWRQ LQ <RUNVKLUH� E\ D ELJ ER\� WKH
\RXQJHU ER\ EHLQJ DSSDUHQWO\ EXW IRXU \HDUV ROG�
+H IHOO DQG EUXLVHG KLV OHJV WHUULEO\ DJDLQVW WKH
JUDWH� 7KH 0LVVHV $XFNODQG RI %R\QWRQ� ZKR KDG
KHDUG RI WKH FKLOG� DQG ZHQW WR VHH KLP� EHFDPH
LQWHUHVWHG E\ KLV PDQQHUV�DQG WKH\ WRRN KLP KRPH
ZLWK WKHP� WKH FKLPQH\�VZHHSHU�ZKR SHUKDSVJRW
DODUPHG� EHLQJ JODG WR SDUW ZLWK KLP� ૺ6RRQ DIWHU

KH JRW WR %R\QWRQ� WKHVHDW RI 6LU *HRUJH6WULFNODQG�

D SODWH ZLWK VRPHWKLQJ WR HDWZDV EURXJKW KLP� RQ
VHHLQJ D VLOYHU IRUN KH ZDV TXLWH GHOLJKWHG� DQG
VDLG� ૺ3DSD KDG VXFK IRUNV DV WKRVH� +H DOVR
VDLG WKH FDUSHW LQ WKH GUDZLQJ�URRP ZDV OLNH
SDSD
V� WKH KRXVHNHHSHU VKRZHG KLP D VLOYHU
ZDWFK� KH DVNHG ZKDW VRUW LW ZDV3DSD
V ZDV D

JROG ZDWFK� KH WKHQ SUHVVHG WKH KDQGOH DQG VDLG�
ૺ3DSD
V ZDWFK ULQJV� ZK\ GRHV QRW \RXUV"
 6LU
*HRUJH 6WULFNODQG� RQ EHLQJ WROG WKLV FLUFXP
VWDQFH� VKRZHG KLP D JROG UHSHDWHU� WKH OLWWOH ER\
SUHVVHG WKH VSULQJ� DQG ZKHQ LW VWUXFN� KH MXPSHG
DERXW WKH URRP� VD\LQJ� ૺ3DSD
V ZDWFK ULQJV VR��
$W QLJKW� ZKHQ KH ZDV JRLQJ WR EHG� KH VDLG KH

FRXOG QRW JR WR EHG XQWLO KH KDG VDLG KLV SUD\HUV�

KH WKHQ UHSHDWHG WKH /RUG
V 3UD\HU� DOPRVW SHU
IHFWO\� 7KH DFFRXQW KH JDYH RI KLPVHOI ZDV WKDW

KH ZDV JDWKHULQJ IORZHUV LQ KLV PDPPD
VJDUGHQ�
DQG WKDW WKH ZRPDQ ZKR VROG KLP WR WKH VZHHSHU�
FDPH LQ DQG DVNHG KLP LI KH OLNHG ULGLQJ" +H
VDLG� <HV� DQG VKH WROG KLP KH VKRXOG ULGH ZLWK
KHU� 6KH SXW KLP RQ D KRUVH�DIWHU ZKLFK WKH\ JRW
LQWR D YHVVHO�DQG WKH VDLOV ZHUH SXW XS� DQG DZD\
ZH ZHQW� +H KDG QR UHFROOHFWLRQ RI KLV QDPH� RU

ZKHUH KH OLYHG� DQG ZDV WRR \RXQJ WR WKLQN KLV
IDWKHU FRXOG KDYH DQ\ RWKHU QDPH WKDQ WKDW RI

SDSD� +H VWDUWHG ZKHQHYHU KH KHDUG D VHUYDQW

LQ WKH IDPLO\ DW %R\QWRQ FDOOHG *HRUJH� DQG
ORRNHG DV LI KH H[SHFWHG WR VHH VRPHERG\ KH

NQHZ � RQ LQTXLU\� KH VDLG KH KDG DQ XQFOH
*HRUJH� ZKRP KH ORYHG GHDUO\� +H VD\V KLV
PDPPD LV GHDG� DQG LW LV WKRXJKW KLV IDWKHU PD\

EH DEURDG� )URP PDQ\ WKLQJV KH VD\V� KH VHHPV

WR KDYH OLYHG FKLHIO\ ZLWK DQ XQFOH DQG DXQW�
ZKRP KH LQYDULDEO\ VD\V ZHUH FDOOHG 0U� DQG
0UV� )OHPEURXJK� )URP YDULRXV FLUFXPVWDQFHV�

LW LV WKRXJKW LPSRVVLEOH KH VKRXOG EH WKH FKLOG RI

WKH ZRPDQ ZKR VROG KLP� KLV PDQQHUVEHLQJ YHU\
FLYLOL]HG� TXLWH WKRVH RI D FKLOG ZHOO HGXFDWHG�
KLV GLDOHFW LV JRRG� DQG WKDW RI WKH VRXWK RI (QJ
ODQG� 7KLV OLWWOH ER\� ZKHQ ILUVW GLVFRYHUHG� ZDV
FRQMHFWXUHG WR EH DERXW IRXU \HDUV ROG� DQG LV

¥HVFULEHG DV KDYLQJ EHDXWLIXO EODFN H\HV DQG H\H
ODVKHV� D KLJK QRVH�DQG D GHOLFDWH VRIW VNLQ�ૻ

 0U� -� +DUGLQJ� D PDVWHU VZHHSHU�KDG D IHOORZ
DSSUHQWLFH ZKR KDG EHHQ HQWLFHG DZD\ IURP KLV
SDUHQWV� ૺ,W LV D FDVH RI FRPPRQ RFFXUUHQFH�ૻ KH

VDLG� ૺIRU FKLOGUHQ VWROHQ� WR EH HPSOR\HG LQ WKLV
ZD\� <HV� DQG FKLOGUHQ LQ SDUWLFXODU DUH HQWLFHG
RXW RI ZRUNKRXVHV� WKHUH DUH D JUHDW PDQ\ ZKR
FRPH RXW RI ZRUNKRXVHV�ૻ
7KH IROORZLQJ FDVHVZHUH DOVR VXEPLWWHG WR WKH

&RPPLWWHH�
ૺ$ SRRU ZRPDQ KDG EHHQ REOLJHG E\ VLFNQHVV

WR JR LQWR DQ KRVSLWDO� DQG ZKLOH VKH ZDV WKHUHKHU
FKLOG ZDV VWROHQ IURP KHU KRXVH� WDNHQ LQWR 6WDI
IRUGVKLUH� DQG WKHUH DSSUHQWLFHG WR D FKLPQH\
VZHHSHU� %\ VRPHKDSS\ FLUFXPVWDQFHVKH OHDUQHG
KLV IDWH� VKH IROORZHG KLP� DQG VXFFHHGHG LQ

UHVFXLQJ KLP IURP KLV IRUORUQ VLWXDWLRQ� $QRWKHU
FKLOG� ZKR ZDV DQ RUSKDQ� ZDV WULFNHG LQWR IROORZ
LQJ WKH VDPHZUHWFKHG HPSOR\PHQW E\ D FKLPQH\
VZHHSHU�ZKR JDYH KLP D VKLOOLQJ� DQG PDGH KLP
EHOLHYH WKDW E\ UHFHLYLQJ LW KH EHFDPHKLV DSSUHQ
WLFH� WKH SRRUER\� HLWKHU GLVFRYHULQJ RU VXVSHFWLQJ
WKDW KH KDG EHHQGHFHLYHG�DQ[LRXVO\ HQGHDYRXUHG

WR VSHDN WR D PDJLVWUDWH ZKR KDSSHQHG WR FRPH WR

WKH KRXVH LQ ZKLFK KH ZDV VZHHSLQJ FKLPQH\V�
EXW KLV PDVWHU ZDWFKHG KLP VR FORVHO\ WKDW KH

FRXOG QRW VXFFHHG� +H DW ODVW FRQWULYHG WR WHOO KLV
VWRU\ WR D EOLQG VROGLHU� ZKR GHWHUPLQHG WR ULJKW
WKH SRRU ER\� DQG E\ JUHDW H[HUWLRQV VXFFHHGHG LQ

SURFXULQJ KLP KLV OLEHUW\�ૻ
,W ZDV LQ FRXQWU\ SODFHV� KRZHYHU� WKDW WKH

VWHDOLQJ DQG NLGQDSSLQJ RI FKLOGUHQ ZDV WKH PRVW
IUHTXHQW� DQG WKH WKUHDW RI ૺWKH VZHHSVZLOO JHW
\RX� ZDV RIWHQ KHOG RXW� WR GHWHU FKLOGUHQ IURP
ZDQGHULQJ� 7KHVH VWROHQ LQIDQWV� LW LV VWDWHG�
ZHUH XVXDOO\ FRQYH\HG WR VRPH GLVWDQFH E\ WKH
YDJUDQWV ZKR KDG VHFXUHG WKHP� DQG VROG WR VRPH
PDVWHU VZHHSHU� EHLQJ DSSUHQWLFHG DV WKH FKLOG RI

WKH YHQGRUV�IRU LW ZDVGLIILFXOW IR
U

VZHHSHUV LQ WKLQO\
SHRSOHG SODFHV WR JHW D VXSSO\ RI FOLPELQJ ER\V�

,W ZDV VKRZQ DERXW WKH WLPH RI WKH 3DUOLDPHQWDU\
LQTXLU\� LQ WKH FRXUVH RI D WULDO DW WKH /DQFDVWHU
DVVL]HV� WKDW D ER\ KDG EHHQ DSSUHQWLFHG WR D

VZHHSHU E\ WZR WUDYHOOLQJ WLQNHUV� PDQ DQG
ZRPDQ� ZKR LQIRUPHG KLP WKDW WKH FKLOG ZDV
VWROHQ IURP DQRWKHU ૺWUDYHOOHU�ૻ �� PLOHV DZD\�
ZKR ZDV ૺWRR IRQG RI LW WR PDNH LW D VZHHS�ૻ
7KH SULFH RI WKH FKLOG ZDV QRW PHQWLRQHG�
5HVSHFWLQJ WKH VDOH RI FKLOGUHQ WR EH DSSUHQ

WLFHV WR VZHHSHUV�0U� 7RRNH ZDV DEOH WR VWDWHWKDW�
DOWKRXJK LQ ����� WKH SUDFWLFH KDG YHU\ PXFK
GLPLQLVKHG RI ODWH� SDUHQWV LQ PDQ\ LQVWDQFHVVWLOO
VROG WKHLU FKLOGUHQ IRU WKUHH�IRXU� RU ILYH JXLQHDV�
7KLV VXP ZDV JHQHUDOO\ SDLG XQGHU WKH JXLVH RI

DQ DSSUHQWLFH IHH� EXW LW ZDV NQRZQ WR EH DQG
ZDV FDOOHG D ૺ VDOH�ૻ IRU WKH SDUHQWV� UHDO RU

QRPLQDO� QHYHU LQWHUIHUHG ZLWK WKH PDVWHU VXEVH
TXHQWO\� EXW OHIW WKH LQIDQW WR LWV IDWH�

�� , ILQG WKH IROORZLQJ DFFRXQW RI WKH PHDQV
UHVRUWHG WR

�
LQ RUGHU WR LQGXFH� RU PRUHIUHTXHQWO\

FRPSHO� WKHVHZUHWFKHGLQIDQWV WR ZRUN�
7KH ER\ LQ WKH ILUVW LQVWDQFH ZHQW IRU D PRQWK�

RU DQ\ WHUP DJUHHG XSRQ� ૺRQ WULDO�ૻ RU ૺWR VHH
KRZ KH ZRXOG VXLW IRU WKH EXVLQHVV�ૻ 'XULQJ
WKLV SHULRG RI SUREDWLRQ KH ZDV XVXDOO\ ZHOO
WUHDWHG DQG ZHOO IHG �ZKDWHYHU WKH FKDUDFWHU RI

WKH PDVWHU�� ZLWK OLWWOH WR GR EH\RQG UXQQLQJ
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HUUDQGV� DQG REVHUYLQJ WKH PRGH RI ZRUN RI WKH
H[SHULHQFHG FOLPEHUV� :KHQ� KRZHYHU� KH ZDV
ૺERXQGૻ DV DQ DSSUHQWLFH�KH ZDV SXW ZLWK DQRWKHU
ODG ZKR KDG EHHQ IRU VRPH WLPH DW WKH EXVLQHVV�
7KH QHZ ER\ ZDV VHQW ILUVW XS WKH FKLPQH\� DQG
LPPHGLDWHO\ IROORZHG E\ WKH RWKHU�ZKR LQVWUXFWHG
KLP KRZ WR DVFHQG� 7KLV ZDV DFFRPSOLVKHG E\
WKH SUHVVXUH RI WKH NQHHV DQG WKH HOERZV DJDLQVW
WKH VLGHV RI WKH IOXH� %\ SUHVVLQJ WKH NQHHV
WLJKWO\ WKH FKLOG PDQDJHG WR UDLVH KLV DUPV VRPH
ZKDW KLJKHU� DQG WKHQ E\ SUHVVLQJ KLV HOERZV LQ
OLNH PDQQHU KH FRQWULYHG WR GUDZ XS KLV OHJV�
DQG VR RQ� 7KH LQVLGH RI WKH IOXH SUHVHQWHG D
VPRRWK VXUIDFH� DQG WKHUH ZHUH QR LQHTXDOLWLHV
ZKHUH WKH ILQJHUV RU WRHV FRXOG EH LQVHUWHG�
6KRXOG WKH \RXQJ EHJLQQHU IDOO� KH ZDV VXUH WR OLJKW
RQ WKH VKRXOGHUVRI WKHER\EHQHDWKKLP� ZKR DOZD\V
NHSW KLPVHOI ILUPO\ IL[HG LQ H[SHFWDWLRQ RI VXFK D
PLVKDS� DQG WKHQ WKH QRYLFH KDG WR FRPPHQFH
DQHZ � LQ WKLV PDQQHU WKH WZDLQ UHDFKHG WKH
WRS E\ GHJUHHV� VZHHSLQJ GRZQ WKH VRRW� DQG
GHVFHQGHG E\ WKH VDPH PHWKRG� 7KLV SUDFWLFH
ZDV YHU\ VHYHUH� HVSHFLDOO\ RQ QHZ ER\V� ZKRVH
NQHHV DQG HOERZV ZHUH WRUQ E\ WKH SUHVVXUH DQG
WKH VOLSSLQJ GRZQ FRQWLQXDOO\WKH VNLQ EHLQJ
VWULSSHG RII� DQG IUHTXHQWO\ EUHDNLQJ RXW LQ IULJKW

IX
O

VRUHV� IURP WKH FRQVWDQW DEUDVLRQV� DQG IURP
WKH VRRW DQG GLUW JHWWLQJ LQWR WKHP�

,Q KLV HYLGHQFH EHIRUH 3DUOLDPHQW LQ ���� �IRU
WKHUH KDG EHHQ SUHYLRXV LQTXLULHV�� 0U� &RRN
JDYH DQ DFFRXQW RI WKH WUDLQLQJ RI WKHVH ER\V� DQG

RQ EHLQJ DVNHG�ૺ'R WKH HOERZV DQG NQHHV RI

WKH ER\V� ZKHQ WKH\ ILUVW EHJLQ WKH EXVLQHVV�
EHFRPHYHU\ VRUH� DQG DIWHUZDUGV JHW FDOORXV� DQG
DUH WKRVH ER\V HPSOR\HG LQ VZHHSLQJ FKLPQH\V
GXULQJ WKH VRUHQHVV RI WKRVH SDUWVૻ DQVZHUHG�
ૺ,W GHSHQGV XSRQ WKH VRUW RI PDVWHU WKH\ KDYH
JRW� VRPHDUH REOLJHG WR SXW WKHP WR ZRUN VRRQHU
WKDQ RWKHUV� \RX PXVW NHHS WKHP D OLWWOH DW LW� RU

WKH\ ZLOO QHYHU OHDUQ WKHLU EXVLQHVV� HYHQ GXULQJ
WKH VRUHV�ૻ +H VWDWHG IXUWKHU� WKDW WKH VNLQ
EURNH JHQHUDOO\� DQG WKDW WKH ER\V FRXOG QRW
DVFHQG FKLPQH\V GXULQJ WKH VRUHV ZLWKRXW YHU\
JUHDW SDLQ� 7KH ZD\ WKDW , OHDUQ ER\V LV�ૻ KH

FRQWLQXHG� ૺWR SXW VRPH FORWKV RYHU WKHLU HOERZV
DQG RYHU WKHLU NQHHV WLOO WKH\ JHW WKH QDWXUH RI

WKH FKLPQH\WLOO WKH\ JHW D OLWWOH XVHG WR LW� ZH
FDOO LW SDGGLQJ WKHP� DQG WKHQ ZH WDNH WKHP RII�
DQG WKH\ JHW YHU\ OLWWOH JUD]HG LQGHHG DIWHU WKH\
KDYH JRW WKH DUW� EXW YHU\ IHZ ZLOO WDNH WKDW
WURXEOH� 6RPH ER\V
 IOHVK LV IDU ZRUVH WKDQ RWKHUV�
DQG LW WDNHV PRUH WLPH WR KDUGHQ WKHP�ૻ +H ZDV
WKHQ DVNHG�ૺ'R WKRVH SHUVRQV VWLOO FRQWLQXH WR

HPSOR\ WKHP WR FOLPE FKLPQH\V"ૻ DQG WKH
DQVZHU ZDV� ૺ6RPH GR� LW GHSHQGV XSRQ WKH
FKDUDFWHU RI WKH PDVWHU� 1RQH RI WKHP RI WKDW
FODVV NHHS WKHP WLOO WKH\ JHW ZHOO� QRQH� 7KH\
DUH REOLJHG WR FOLPE ZLWK WKRVH VRUHV XSRQ WKHP�

, QHYHU KDG RQH RI P\ RZQ DSSUHQWLFHV GR WKDW�ૻ
7KLV V\VWHP RI SDGGLQJ� KRZHYHU� ZDV EXW OLWWOH
SUDFWLVHG� EXW LQ ZKDW SURSRUWLRQ LW ZDV SUDF
WLVHG� XQOHVV E\ WKH UHVSHFWDEOHPDVWHUV� ZKR ZHUH
WKHQ EXW IHZ LQ QXPEHU� WKH 3DUOLDPHQWDU\ SDSHUV�
WKH RQO\ LQIRUPDWLRQ RQ WKH VXEMHFW QRZ DWWDLQ
DEOH� GR QRW VWDWH� 7KH LQIHUHQFH LV
�

WKDW WKH
PDMRULW\� RXW RI EXW �� RI WKHVH PDVWHUV� ZLWK

VRPH �� RU ��� DSSUHQWLFHV� GLG WUHDW WKHP ZHOO�
DQG ZKDW ZDV VR DFFRXQWHG� 7KH FXVWRPDU\ ZD\

RI WUDLQLQJ WKHVH ER\V� WKHQ� ZDV VXFK DV , KDYH
GHVFULEHG� VRPH HYHQ RI WKH EHWWHU PDVWHUV� ZKRVH
ER\V ZHUH LQ WKH FRPSDULVRQ ZHOO ORGJHG DQG IHG�
DQG ૺVHQW WR WKH 6XQGD\ VFKRRO� �ZKLFK VHHPV

WR KDYH FRPSULVHG DO
O

QHHGIXO HGXFDWLRQ�� FRQ
VLGHUHG ૺSDGGLQJ DQG VXFK OLNHૻ WR EH ૺQHZ
IDQJOHG QRQVHQVH�ૻ

, PD\ DGG DOVR� WKDW DOWKRXJK WKH ER\ FDUULHG

XS D EUXVK ZLWK KLP� LW ZDV XVHGEXW RFFDVLRQDOO\�
RQO\ ZKHQ WKHUH ZHUH ૺWXUQVૻ RU GHIHFWV LQ WKH
FKLPQH\� WKH VRRW EHLQJ EURXJKW GRZQ E\ WKH DF
WLRQ RI WKH VKRXOGHUV DQG OLPEV� 7KH FOLPEHU
ZRUH D FDS WR SURWHFW KLV H\HV DQG PRXWK IURP
WKH VRRW� DQG D VRUW RI IODQQHO WXQLF� KLV IHHW� OHJV�
DQG DUPV EHLQJ EDUH� 6RPH RI WKHVH ODGV ZHUH
VXUSULVLQJO\ TXLFN� 2QH PDQ WROG PH WKDW� ZKHQ

LQ KLV SULPH DV D FOLPELQJ ER\� KH FRXOG UHDFK WKH
WRS RI D FKLPQH\ DERXW DV TXLFNO\ DV D SHUVRQ
FRXOG JR XS VWDLUV WR WKH DWWLFV�
7KH IROORZLQJ LV IURP WKH HYLGHQFH RI 0U�

&RRN� IUHTXHQWO\ FLWHG DV DQ H[FHOOHQW PDVWHU 
ૺ:KDW PRGH GR \RX DGRSW WR JHW WKH ER\ WR JR

XS WKH FKLPQH\ LQ WKH ILUVW LQVWDQFH :H SHU
VXDGH KLP DV ZHOO DV ZH FDQ� ZH JHQHUDOO\
SUDFWLVH KLP LQ RQH RI RXU RZQ FKLPQH\V ILUVW �

RQH RI WKH ER\V ZKR NQRZV WKH WUDGH JRHV XS

EHKLQG KLP� DQG ZKHQ KH KDV SUDFWLVHG LW SHUKDSV
WHQ WLPHV� WKRXJK VRPHZLOO UHTXLUH WZHQW\ WLPHV�
WKH\ JHQHUDOO\ FDQ PDQDJH LW� 7KH ER\ JRHV XS

ZLWK KLP WR NHHS KLP IURP IDOOLQJ� DIWHU WKDW� WKH
ER\ ZLOO PDQDJH WR JR XS ZLWK KLPVHOI� DIWHU JRLQJ

XS DQG GRZQ VHYHUDO WLPHV ZLWK RQH XQGHU KLP �

ZH GR WKLV� EHFDXVH LI KH KDSSHQV WR PDNH D VOLS

KH ZLOO EH FDXJKW E\ WKH RWKHU�
ૺ'R \RX ILQG PDQ\ ER\V VKRZ UHSXJQDQFH WR

JR XS DW ILUVW"<HV� PRVW RI WKHP�
ૺ$QG LI WKH\ UHVLVW DQG UHMHFW� LQ ZKDW ZD\ GR

\RX IRUFH WKHP XS �%\ WHOOLQJ WKHP ZH PXVW
WDNH WKHP EDFN DJDLQ WR WKHLU IDWKHU DQG PRWKHU�
DQG JLYH WKHP XS DJDLQ� DQG WKHLU SDUHQWV DUH
JHQHUDOO\ SHRSOHZKR FDQQRW PDLQWDLQ WKHP�
ૺ6R WKDW WKH\ DUH DIUDLG RI JRLQJ EDFN WR WKHLU

SDUHQWV IRU IHDU RI EHLQJ VWDUYHG"<HV� WKH\ JR
WKURXJK D GHDO RI KDUGVKLS EHIRUH WKH\ FRPH WR

RXU WUDGH�
ૺ'LG \RX XVH DQ\ PRUHYLROHQW PHDQV"6RPH

WLPHV D URG�
ૺ'LG \RX HYHU KHDU RI VWUDZ EHLQJ OLJKWHG

XQGHU WKHP"1HYHU�
ૺ<RX QHYHU KHDUG RI DQ\ PHDQVEHLQJ PDGHXVH

RI
�

H[FHSW EHLQJ EHDW DQG EHLQJ VHQW KRPH"1R�
QR RWKHU�
ૺ<RX DUH DZDUH� RI FRXUVH� WKDW WKRVH PHDQV

EHLQJ JHQWOH RU KDUVK PXVWGHSHQG YHU\ PXFK XSRQ
WKH FKDUDFWHU RI WKH LQGLYLGXDO PDVWHU ૱,W GRHV�
ૺ2I FRXUVH\RX PXVW NQRZ WKDW WKHUH DUH SHU

VRQV RI KDUVK DQG FUXHO GLVSRVLWLRQ� KDYH \RX QRW
RIWHQ KHDUG RI PDVWHUV WUHDWLQJ WKHLU DSSUHQWLFHV
ZLWK JUHDW FUXHOW\� SDUWLFXODUO\ WKH OLWWOH ER\V� LQ

IRUFLQJ WKHP WR JR XS WKRVH VPDOO IOXHV� ZKLFK WKH
ER\V ZHUH XQZLOOLQJ WR DVFHQG�<HV� , KDYH
IRUFHG XS PDQ\ D RQH P\VHOI� ��
ૺ%\ ZKDW PHDQV"%\ WKUHDWHQLQJV� DQG E\

JLYLQJ WKHP D NLFN RU D VODS�ૻ
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,W ZDV DOVR VWDWHG WKDW WKH MRXUQH\PHQ XVHG
WKH ER\V ZLWK JUHDWHUFUXHOW\ WKDQ GLG WKH PDVWHUV
LQGHHG D GHOHJDWHG W\UDQQ\ LV RIWHQ WKH ZRUVW
WKDW IRU YHU\ OLWWOH IDXOWV WKH\ NLFNHG DQG VODSSHG
WKH FKLOGUHQ� DQG VRPHWLPHVIORJJHG WKHP ZLWK D
FDW� ૺ PDGH RI URSH� KDUG DW HDFK HQG� DQG DV
WKLFN DV \RXU WKXPE�ૻ
0U� -RKQ )LVKHU� D PDVWHU FKLPQH\�VZHHSHU�

VDLG�ૺ0DQ\ PDVWHUV�DUH YHU\ VHYHUHZLWK WKHLU
FKLOGUHQ� 7R PDNH WKHP JR XS WKH FKLPQH\V ,
KDYH VHHQ WKHP PDNH WKHP VWULS WKHPVHOYHV
QDNHG� , KDYH EHHQ REOLJHG P\VHOI WR JR XS D
FKLPQH\ QDNHG�ૻ
$V UHVSHFWV WKH FUXHOWLHV RI GULYLQJ ER\V XS

FKLPQH\V E\ NLQGOLQJ VWUDZ EHQHDWK WKHLU IHHW� RU
WKUXVWLQJ SLQV LQWR WKH VROHV RI WKHLU IHHW� , ILQG
WKH IROORZLQJ VWDWHPHQWVJLYHQ RQ WKH DXWKRULW\ RI
%� 0� )RUVWHU� (VT�� D SULYDWH JHQWOHPDQ UHVLGLQJ
LQ :DOWKDPVWRZ�
ૺ$ ODG ZDV RUGHUHG WR VZHHS D FKLPQH\ DW

:DQGVZRUWK� KH FDPH GRZQ DIWHU HQGHDYRXULQJ
WR DVFHQG� DQG WKLV RFFXUUHG VHYHUDO WLPHV EHIRUH
KH JDYHXS WKH SRLQW� DW ODVW WKH MRXUQH\PDQ WRRN
VRPH VWUDZ RU KD\� DQG OLJKWHG LW XQGHU KLP WR
GULYH KLP XS� ZKHQ KH HQGHDYRXUHGWR JHW XS WKH
ODVW WLPH� KH IRXQG WKHUH ZDV D EDU DFURVV WKH
FKLPQH\� ZKLFK KH FRXOG QRW SDVV� KH ZDV REOLJHG
LQ FRQVHTXHQFHWR FRPHGRZQ� DQG WKH MRXUQH\PDQ
EHDW KLP VR FUXHOO\� WR XVH KL

V

RZQ H[SUHVVLRQ�
WKDW KH FRXOG QRW VWDQG IRU D IRUWQLJKW�
ૺ,Q WKH ZKROH FLW\ RI 1RUZLFK , FRXOG ILQG

RQO\ QLQH FOLPELQJ ER\V� WZR RI ZKRP , TXHVWLRQHG

RQ PDQ\ SDUWLFXODUV� RQH ZDV ZLWK UHVSHFW WR WKH
PDQQHU LQ ZKLFK WKH\ DUH WDXJKW WR FOLPE � WKH\
ERWK DJUHHG LQ WKDW SDUWLFXODU� WKDW D ODUJHU ER\
ZDV VHQW XS EHKLQG WKHP WR SULFN WKHLU IHHW� LI

WKH\ GLG QRW FOLPE SURSHUO\� , SXUSRVHO\ DYRLGHG
PHQWLRQLQJ DERXW SULFNLQJ WKHP ZLWK SLQV� EXW
DVNHG WKHP KRZ WKH\ GLG LW� WKH\ VDLG WKDW WKH\
WKUXVW WKH SLQV LQWR WKH VROHV RI WKHLU IHHW� $

WKLUG LQVWDQFH RFFXUUHG DW :DOWKDPVWRZ� D PDQ
WROG PH WKDW VRPH KH NQHZ KDG EHHQ WDXJKW LQ

WKH VDPH ZD\� , EHOLHYH LW WR EH FRPPRQ� EXW ,

FDQQRW VWDWH DQ\ PRUH LQVWDQFHV IURP DXWKRULW\�ૻ

�� 2Q WKH VXEMHFW RI WKH VRUHV� EUXLVHV�ZRXQGV�
EXUQV� DQG GLVHDVHV� WR ZKLFK FKLPQH\�VZHHSHUV LQ

WKHLU DSSUHQWLFHVKLSV ZHUH QRW RQO\ H[SRVHG� EXW�

DV LW ZHUH� FRQGHPQHG� 0U� 5� :ULJKW� D VXU�
JHRQ� RQ EHLQJ H[DPLQHG EHIRUH WKH &RPPLWWHH�
VDLG� ૺ, VKDOO EHJLQ ZLWK 'HIRUPLW\� , DP ZHOO SHU
VXDGHG WKDW WKH GHIRUPLW\ RI WKH VSLQH� OHJV� DUPV�
	F�� RI FKLPQH\�VZHHSHUV�JHQHUDOO\� LI QRW ZKROO\�
SURFHHGV IURP WKH FLUFXPVWDQFH RI WKHLU EHLQJ
REOLJHG QRW RQO\ WR JR XS FKLPQH\V DW DQ DJH
ZKHQ WKHLU ERQHV DUH LQ D VRIW DQG JURZLQJ VWDWH�
EXW OLNHZLVH IURP WKHLU EHLQJ FRPSHOOHG E\ WKHLU
WRR PHUFLOHVVPDVWHUVDQG PLVWUHVVHV WR FDUU\ EDJV

RI VRRW �DQG WKRVH YHU\ IUHTXHQWO\ IR
U

D JUHDW
OHQJWK RI GLVWDQFH DQG WLPH� E\ ID

U

WRR KHDY\ IR
U

WKHLU WHQGHU \HDUV DQG OLPEV� 7KH NQHHV DQG
DQFOH MRLQWV PRVWO\ EHFRPHGHIRUPHG� LQ WKH ILUVW
LQVWDQFH� IURP WKH SRVLWLRQ WKH\ DUH REOLJHG WR

SXW WKHP LQ� LQ RUGHU WR VXSSRUW WKHPVHOYHV�QRW
RQO\ ZKLOH FOLPELQJ XS WKH FKLPQH\� EXW PRUH
SDUWLFXODUO\ VR LQ WKDW RI FRPLQJGRZQ� ZKHQ WKH\
UHVW VROHO\ RQ WKH ORZHU H[WUHPLWLHV�

ૺ6RUH H\HVDQG H\HOLGV� DUH WKH QH[W WR EH FRQ
VLGHUHG� &KLPQH\�VZHHSHUV DUH YHU\ VXEMHFW WR

LQIODPPDWLRQ RI WKH H\HOLGV� DQG QRW XQIUHTXHQWO\
ZHDNQHVV RI VLJKW� LQ FRQVHTXHQFH RI VXFK LQIODP
PDWLRQ� 7KLV , DWWULEXWH WR WKH FLUFXPVWDQFH RI
WKH VRRW ORGJLQJ RQ WKH H\HOLGV� ZKLFK ILUVW SUR
GXFHV LUULWDELOLW\ RI WKH SDUW� DQG WKH FRQVWDQWO\
UXEELQJ WKHP ZLWK WKHLU GLUW\ KDQGV� LQVWHDG RI

DOOHYLDWLQJ� LQFUHDVHVWKH GLVHDVH� IR
U , KDYH RE

VHUYHG LQ D QXPEHU RI FDVHV� ZKHQ WKH SDWLHQW KDV
FHDVHGIRU D WLPH WR IROORZ WKH EXVLQHVV� DQG RI

FRXUVH WKH RULJLQDO FDXVH KDV EHHQ UHPRYHG� WKDW
ZLWK ZDVKLQJ DQG NHHSLQJ FOHDQ WKH\ ZHUH VRRQ
JRW ZHOO�
ૺ6RUHV� IRU WKH VDPH UHDVRQV� DUH JHQHUDOO\ D

ORQJ WLPH LQ KHDOLQJ�
ૺ&DQFHU LV DQRWKHU DQG D PRVW IRUPLGDEOH GLV

HDVH� ZKLFK FKLPQH\�VZHHSHUV LQ SDUWLFXODU DUH
OLDEOH WR

�

HVSHFLDOO\ WKDW RI WKH VFURWXP� IURP
ZKLFK FLUFXPVWDQFH� E\ ZD\ RI GLVWLQFWLRQ� LW LV

FDOOHG WKH FKLPQH\�VZHHSHU
V FDQFHU�
 2
I

WKLV
VRUW RI FDQFHU , KDYH VHHQ VHYHUDO LQVWDQFHV�VRPH

RI ZKLFK KDYH EHHQ RSHUDWHG RQ � EXW� LQ JHQHUDO�
WKH\ DUH DSW WR OH

W

WKHP JR WRR IDU EHIRUH WKH\
DSSO\ IRU UHOLHI� &DQFHUV RI WKH OLSV DUH QRW VR

JHQHUDO DV FDQFHUV RI WKH VFURWXP� , QHYHU VDZ
EXW WZR LQVWDQFHV RI WKH IRUPHU�DQG VHYHUDO RI WKH
ODWWHU�ૻ
7KH ૺFKLPQH\�VZHHS
V FDQFHU� ZDV DOZD\V

OHFWXUHG XSRQ DV D VHSDUDWHGLVHDVH DW *X\
V DQG
%DUWKRORPHZ
V +RVSLWDOV� DQG RQ WKH TXHVWLRQ
EHLQJ SXW WR 0U� :ULJKW� ૺ'R WKH SK\VLFLDQV
ZKR DUH LQWUXVWHG ZLWK WKH FDUH DQG PDQDJH
PHQW RI WKRVH KRVSLWDOV WKLQN WKDW GLVHDVH RI

VXFK FRPPRQ RFFXUUHQFH�WKDW LW LV QHFHVVDU\ WR

PDNH LW D SDUW RI VXUJLFDOHGXFDWLRQ ��KH UHSOLHG�
ૺ0RVW DVVXUHGO\� , UHPHPEHU 0U� &OLQH DQG
0U� &RRSHU ZHUH SDUWLFXODU RQ WKDW VXEMHFW� DQG
KDYLQJ RQH RU WZR FDVHV RI WKH NLQG LQ WKH KRV
SLWDO� LW VWUXFN P\ PLQG YHU\ IRUFLEO\� :LWK WKH
SHUPLVVLRQ RI WKH &RPPLWWHH , ZLOO UHODWH D FDVH
WKDW RFFXUUHG ODWHO\� ZKLFK , KDG IURP RQH RI WKH
SXSLOV RI 6W

�

7KRPDV
V +RVSLWDO� KH LQIRUPHG PH
WKDW WKH\ UHFHQWO\ KDG D FDVH RI D FKLPQH\
VZHHSHU
VFDQFHU� ZKLFK ZDV WR KDYH EHHQRSHUDWHG

RQ WKDW ZHHN� EXW WKH PDQ EUXVKHG
 �WR XVH WKHLU
H[SUHVVLRQ� RU UDWKHU ZDONHG RII� KH ZRXOG QRW
VXEPLW WR WKH RSHUDWLRQ� VLPLODU LQVWDQFHV RI ZKLFK

, KDYH NQRZQ P\VHOI� 7KH\ GUHDG VR PXFK WKH
NQLIH� LQ FRQVHTXHQFH RI IRROLVK SHUVRQV WHOOLQJ
WKHP LW LV VR IRUPLGDEOH DQ RSHUDWLRQ� DQG WKDW
WKH\ ZLOO GLH XQGHU LW� , FRQFHLYHZLWKRXW WKH
RSHUDWLRQ LW LV GHDWK� IRU FDQFHUV DUH RI WKDW
QDWXUH WKDW XQOHVV \RX H[WULFDWH WKHP HQWLUHO\ WKH\
ZLOO QHYHU EH FXUHG��

2
I

WKH FKLPQH\�VZHHSHU
VFDQFHU� WKH IROORZLQJ
VWDWHPHQW LV JLYHQ LQ WKH 5HSRUW� ૺ0U� &OLQH
LQIRUPHG \RXU &RPPLWWHH E\ OHWWHU� WKDW WKLV GLV
HDVH LV UDUHO\ VHHQ LQ DQ\ RWKHU SHUVRQV WKDQ
FKLPQH\�VZHHSHUV� DQG LQ WKHP FDQQRW EH FRQ
VLGHUHG DV IUHTXHQW� IRU GXULQJ KLV SUDFWLFH LQ 6W�
7KRPDV
V KRVSLWDO� IRU PRUH WKDQ �� \HDUV� WKH
QXPEHU RI WKRVH FRXOG QRW H[FHHG ��� %XW \RXU
&RPPLWWHH KDYH EHHQ LQIRUPHG WKDW WKH GUHDG RI
WKH RSHUDWLRQ ZKLFK LW LV QHFHVVDU\ WR SHUIRUP�
GHWHUV PDQ\ IURP VXEPLWWLQJ WR LW� DQG IURP WKH
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HYLGHQFHRI SHUVRQV HQJDJHGLQ WKH WUDGH� LW DSSHDUV
WR EH PXFK PRUH FRPPRQWKDQ 0U� &OLQH VHHPV WR
EH DZDUH RI�
ૺ&RXJK DQG $VWKPD��&KLPQH\�VZHHSHUV DUH�

IURP WKHLU EHLQJ RXW DW DO
O

KRXUV DQG LQ DO
O

ZHDWKHUV� YHU\ OLDEOH WR FRXJK DQG LQIODPPDWLRQ

RI WKH FKHVW�
ૺ%XUQV�7KH\ DUH YHU\ VXEMHFW WR EXUQV� IURP

WKHLU EHLQJ IRUFHG XS FKLPQH\V ZKLOH RQ ILUH� RU

VRRQ DIWHU WKH\ KDYH EHHQ RQ ILUH� DQG ZKLOH RYHU
KHDWHG� DQG KRZHYHU WKH\ PD\ FU\ RXW� WKHLU LQ
KXPDQ PDVWHUV SD\ QRW WKH OHDVW DWWHQWLRQ� EXW
FRPSHO WKHP� WRR RIWHQ ZLWK KRUULG LPSUHFDWLRQV�

WR SURFHHG�
ૺ6WXQWHG JURZWK� LQ WKLV XQIRUWXQDWH UDFH RI WKH

FRPPXQLW\� LV DWWULEXWHG� LQ D JUHDW PHDVXUH� WR

WKHLU EHLQJ EURXJKW LQWR WKH EXVLQHVV DW D YHU\
HDUO\ DJH��

7R DFFLGHQWV WKH\ ZHUH IUHTXHQWO\ OLDEOH LQ WKH
SXUVXLW RI WKHLU FDOOLQJV� DQG VRPHWLPHV WKHVH
DFFLGHQWV ZHUH WKH EHLQJ MDPPHG RU IL[HG� RU

�
DV

LW ZDV FDOOHG LQ WKH WUDGH� ૺVWXFN�ૻ LQ QDUURZ DQG
KHDWHG IOXHV� VRPHWLPHVIRU KRXUV� DQG XQWLO GHDWK�
$PRQJ WKHVH KDSOHVV ODGV ZHUH LQGHHG PDQ\

GHDWKV IURP DFFLGHQWV� FUXHOW\� SULYDWLRQ� DQG H[
KDXVWLRQ� EXW LW GRHV QRW DSSHDU WKDW WKH QXPEHU
ZDV HYHU DVFHUWDLQHG� 7KHUH ZHUH DOVR PDQ\
QDUURZ HVFDSHV IURP GUHDGIXO GHDWKV� , JLYH LQ
VWDQFHV RI HDFK�
ૺ2Q 0RQGD\ PRUQLQJ� WKH ��WK RI 0DUFK�

����� D FKLPQH\�VZHHSHU RI WKH QDPH RI *ULJJV�
DWWHQGHG WR VZHHS D VPDOO FKLPQH\ LQ WKH EUHZ
KRXVH RI 0HVVUV� &DOYHUW DQG &R�� LQ 8SSHU

WHQGHG� DQG DIWHU NQRFNLQJ GRZQ SDUW RI WKH EULFN
ZRUN RI WKH FKLPQH\� MXVW DERYH WKH ILUH�SODFH�
PDGH D KROH VXIILFLHQWO\ ODUJH WR GUDZ KLP WKURXJK�

$ VXUJHRQ DWWHQGHG� EXW DO
O DWWHPSWV WR UHVWRUH

OLIH ZHUH LQHIIHFWXDO� 2
Q LQVSHFWLQJ WKH ERG\�

YDULRXV EXUQV DSSHDUHG� WKH IOHVK\ SDUW RI WKH
OHJV�DQG D JUHDW SDUW RI WKH IHHW PRUH SDUWLFXODUO\�
ZHUH LQMXUHG� WKRVH SDUWV� WRR� E\ ZKLFK FOLPELQJ
ER\V PRVW HIIHFWXDOO\ DVFHQG RU GHVFHQGFKLPQH\V�
YL]�� WKH HOERZV DQG NQHHV� VHHPHG EXUQW WR WKH
ERQH� IURP ZKLFK LW PXVW EH HYLGHQW WKDW WKH
XQKDSS\ VXIIHUHU PDGH VRPHDWWHPSWV WR UHWXUQ DV

VRRQ DV WKH KRUURUV RI KLV VLWXDWLRQ EHFDPH DS
SDUHQW�ૻ
ૺ,Q WKH LPSURYHPHQW PDGH VRPH \HDUV VLQFH

E\ WKH %DQN RI (QJODQG� LQ /RWKEXU\� D FKLPQH\�
EHORQJLQJ WR D 0U� 0LOGUXP� D EDNHU� ZDV WDNHQ
GRZQ� EXW EHIRUH KH EHJDQ WR EDNH� LQ RUGHU WR

VHH WKDW WKH UHVW RI WKH IOXH ZDV FOHDU� D ER\ ZDV
VHQW XS� DQG DIWHU UHPDLQLQJ VRPH WLPH� DQG QRW
DQVZHULQJ WR WKH FDOO RI KLV PDVWHU� DQRWKHU ER\
ZDV RUGHUHG WR GHVFHQG IURP WKH WRS RI WKH IOXH
DQG WR PHHW KLP KDOI�ZD\� EXW WKLV EHLQJ IRXQG
LPSUDFWLFDEOH� WKH\ RSHQHG WKH EULFNZRUN LQ WKH
ORZHU SDUW RI WKH IOXH� DQG IRXQG WKH ILUVW�PHQ
WLRQHG ER\ GHDG� ,Q WKH PHDQ WLPH WKH ER\ LQ WKH
XSSHU SDUW RI WKH IOXH FDOOHG RXW IRU UHOLHI� VD\LQJ�

KH ZDV FRPSOHWHO\ MDPPHG LQ WKH UXEELVK DQG
ZDV XQDEOH WR H[WULFDWH KLPVHOI� 8SRQ WKLV D

EULFNOD\HU ZDV HPSOR\HG ZLWK WKH XWPRVW H[SH
GLWLRQ� EXW KH VXFFHHGHGRQO\ LQ REWDLQLQJ D OLIH
OHVV ERG\� 7KH ERGLHV ZHUH VHQW WR 6W� 0DUJDUHW
V
&KXUFK� /RWKEXU\� DQG D FRURQHU
V LQTXHVW� ZKLFK
VDW XSRQ WKHP� UHWXUQHG WKH YHUGLFW$FFLGHQWDO

7KDPHV�VWUHHW� KH ZDV DFFRPSDQLHG E\ RQH RI KLV 'HDWK�ૻ
ER\V� D ODG RI DERXW HLJKW \HDUV RI DJH� RI WKH
QDPH RI 7KRPDV 3LWW�

DV HDUO\ DV WZR R
FORFN WKH VDPHPRUQLQJ� DQG ZDV
EXUQLQJ RQ WKH DUULYDO RI *ULJJV DQG KLV OLWWOH
ER\ DW HLJKW� WKH ILUH�SODFH ZDV VPDOO� DQG DQ

LURQ SLSH SURMHFWHG IURP WKH JUDWH VRXQHOLWWOH GLV
WDQFH� LQWR WKH IOXH� WKLV WKH PDVWHU ZDV DF
TXDLQWHG ZLWK �KDYLQJ VZHSW WKH FKLPQH\V LQ WKH
EUHZKRXVH IRU VRPH \HDUV� DQG WKHUHIRUH KDG D WLOH

RU WZR WDNHQ IURP WKH URRI� LQ RUGHU WKDW WKH
ER\ PLJKW GHVFHQG WKH FKLPQH\� +H KDG QR

VRRQHU H[WLQJXLVKHG WKH ILUH WKDQ KH VXIIHUHG WKH
ODG WR JR GRZQ� DQG WKH FRQVHTXHQFH� DV PLJKW EH

H[SHFWHG� ZDV KLV DOPRVW LPPHGLDWH GHDWK� LQ D

VWDWH� QR GRXEW� RI LQH[SUHVVLEOH DJRQ\� 7KH IOXH
ZDV RI WKH QDUURZHVW GHVFULSWLRQ� DQG PXVW KDYH
UHWDLQHG KHDW VXIILFLHQW WR KDYH SUHYHQWHG WKH
FKLOG
V UHWXUQ WR WKH WRS� HYHQ VXSSRVLQJ KH KDG
QRW DSSURDFKHG WKH SLSH EHORQJLQJ WR WKH JUDWH�
ZKLFK PXVW KDYH EHHQ QHDUO\ UHG�KRW� WKLV� KRZ
HYHU� ZDV QRW FOHDUO\ DVFHUWDLQHG RQ WKH LQTXHVW�
WKRXJK WKH DSSHDUDQFH RI WKH ERG\ ZRXOG LQGXFH

DQ RSLQLRQ WKDW KH KDG EHHQ XQDYRLGDEO\ SUHVVHG
DJDLQVW WKH SLSH� 6RRQ DIWHU KLV GHVFHQW� WKH
PDVWHU� ZKR UHPDLQHG RQ WKH WRS� ZDV DSSUHKHQ
VLYH WKDW VRPHWKLQJ KDG KDSSHQHG�DQG WKHUHIRUH
GHVLUHG KLP WR FRPH XS� WKH DQVZHU RI WKH ER\
ZDV� , FDQQRW FRPHXS� PDVWHU� , PXVW GLH KHUH�

$Q DODUP ZDV JLYHQ LQ WKH EUHZKRXVH� LPPH
GLDWHO\� WKDW KH KDG VWXFN LQ WKH FKLPQH\� DQG D

ૺ,Q WKH EHJLQQLQJ RI WKH \HDU ����� D FKLPQH\
7KH ILUH KDG EHHQ OLJKWHG VZHHSHU
V ER\ EHLQJ HPSOR\HG WR VZHHS D FKLPQH\

LQ 0DUVK�VWUHHW� :DOWKDPVWRZ� LQ WKH KRXVH RI

0U� -HIIHU\� FDUSHQWHU� XQIRUWXQDWHO\� LQ KLV DW
WHPSW WR JHW GRZQ� VWXFN LQ WKH IOXH DQG ZDV
XQDEOH WR H[WULFDWH KLPVHOI� 0U� -HIIHU\� EHLQJ
ZLWKLQ KHDULQJ RI WKH ER\� LPPHGLDWHO\ SURFXUHG
DVVLVWDQFH� $V WKH FKLPQH\ ZDV ORZ� DQG WKH WRS

RI LW HDVLO\ DFFHVVLEOHIURP ZLWKRXW� WKH ER\ ZDV
WDNHQ RXW LQ DERXW WHQ PLQXWHV� WKH FKLPQH\�SRW
DQG VHYHUDO URZV RI EULFNV KDYLQJ EHHQ SUHYLRXVO\
UHPRYHG � LI KH KDG UHPDLQHG LQ WKDW GUHDGIXO
VLWXDWLRQ PDQ\ PLQXWHV ORQJHU� KH PXVW KDYH
GLHG� +LV PDVWHU ZDV VHQW IRU� DQG KH DUULYHG
VRRQ DIWHU WKH ER\ KDG EHHQ UHOHDVHG� KH DEXVHG
KLP IRU WKH DFFLGHQW� DQG� DIWHU VWULNLQJ KLP� VHQW
KLP ZLWK D EDJ RI VRRW WR VZHHSDQRWKHU FKLPQH\�
7KH FKLOG DSSHDUHG VR YHU\ ZHDN ZKHQ WDNHQ RXW
WKDW KH FRXOG VFDUFHO\ VWDQG� DQG \HW WKLV ZUHWFKHG
EHLQJ� ZKR KDG EHHQ XS HYHU VLQFH WKUHH R
FORFN�
KDG EHIRUH EHHQ VHQWE\ KLV PDVWHU WR :DQVWHDG�
ZKLFK ZLWK KLV ZDON WR 0DUVK�VWUHHW PDGH DERXW
ILYH PLOHV�ૻ
ૺ,Q 0D\� ����� D ER\ HPSOR\HG LQ VZHHSLQJ D

_ FKLPQH\ LQ 6KHIILHOG JRW ZHGJHG IDVW LQ RQH RI

WKH IOXHV� DQG UHPDLQHG LQ WKDW VLWXDWLRQ QHDU WZR
KRXUV EHIRUH KH FRXOG EH H[WULFDWHG� ZKLFK ZDV DW

OHQJWK DFFRPSOLVKHG E\ SXOOLQJ GRZQ SDUW RI WKH
FKLPQH\��
2Q RQH RFFDVLRQ D FKLOG UHPDLQHG DERYH WZR

EULFNOD\HU ZKR ZDV DW ZRUN QHDU WKH VSRW DW KRXUV LQ VRPH GDQJHU LQ D FKLPQH\� UDWKHU WKDQ
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YHQWXUH GRZQ DQG HQFRXQWHU KLV PDVWHU
V DQJHU�
7KH PDQ ZDV KHOG WR EDLO� ZKLFK KH FRXOG QRW
SURFXUH�
$V LQ WKH FDVHV , KDYH GHVFULEHG �DW 0HVVUV�

&DOYHUW
V� DQG LQ /RWKEXU\�� WKH YHUGLFW ZDV
XVXDOO\ ૺ$FFLGHQWDO 'HDWK�ૻ RU VRPHWKLQJ HTXL
YDOHQW�
,W ZDV RWKHUZLVH� KRZHYHU�ZKHUH ZLOIXO FUXHOW\

ZDV SURYHQ�
7KH IROORZLQJ FDVHZDV D VXEMHFW RI IUHTXHQW

FRPPHQWDW WKH WLPH�૱
ૺ2Q )ULGD\� ��VW 0D\� ����� :LOOLDP 0ROHV

DQG 6DUDK KLV ZLIH� ZHUH WULHG DW WKH 2OG %DLOH\
IRU WKH ZLOIXO PXUGHU RI -RKQ +HZOH\� DOLDV
+DVHOH\� D ER\ DERXW VL[ \HDUV RI DJH� LQ WKH
PRQWK RI $SULO ODVW� E\ FUXHOO\ EHDWLQJ KLP�
8QGHU WKH GLUHFWLRQ RI WKH OHDUQHG MXGJH� WKH\
ZHUH DFTXLWWHG RI WKH FULPH RI PXUGHU� EXW WKH
KXVEDQG ZDV GHWDLQHG WR WDNH KLV WULDO DV IRU D
PLVGHPHDQRU�RI ZKLFK KH ZDV FRQYLFWHG XSRQWKH
IXOOHVW HYLGHQFH� DQG VHQWHQFHG WR WZR \HDUV
 LP
SULVRQPHQW� 7KH IDFWV� DV SURYHG LQ WKLV FDVH�DUH
WRR VKRFNLQJ LQ GHWDLO WR UHODWH� WKH VXEVWDQFHRI
WKHP LV

�

WKDW KH ZDV IRUFHG XS WKH FKLPQH\ RQ WKH
VKRXOGHU RI D ELJJHU ER\� DQG DIWHUZDUGV YLROHQWO\
SXOOHG GRZQ DJDLQ E\ WKH OHJ DQG GDVKHG XSRQ D
PDUEOH KHDUWK� KLV OHJ ZDV WKXV EURNHQ� DQG
GHDWK HQVXHG LQ D IHZ KRXUV� DQG RQ KLV ERG\ DQG
NQHHV ZHUH IRXQG VFDUV DULVLQJ IURP ZRXQGV RI D

PXFK ROGHU GDWH�ૻ

7KLV ORQJ�FRQWLQXHG V\VWHP RI FUXHOWLHV� RI YLR
ODWLRQV RI SXEOLF DQG SULYDWH GXWLHV� ERUH DQG
ULSHQHG LWV QDWXUDO IUXLWV� 7KH FOLPELQJ ER\V
JUHZ XS WR EH XQKHDOWK\� YLFLRXV� LJQRUDQW� DQG
LGOH PHQ� IRU GXULQJ WKHLU DSSUHQWLFHVKLSV WKHLU
ODERXU ZDV RYHU HDUO\ LQ WKH GD\� DQG WKH\ RIWHQ
SDVVHG DZD\ WKHLU OHLVXUH LQ JDPEOLQJ LQ WKH
VWUHHWV ZLWK RQH DQRWKHU DQG RWKHU FKLOGUHQ RI
WKHLU VWDPS� DV WKH\ IUHTXHQWO\ KDG KDOISHQFHJLYHQ

WR WKHP� 7KH\ SOD\HG DOVR DW ૺFKXFN DQG WRVVૻ
ZLWK WKH MRXUQH\PHQ� DQG RI FRXUVH ZHUH VWULSSHG

RI HYHU\ IDUWKLQJ� 7KXV WKH\ EHFDPH LQGROHQW
DQG IRQG RI H[FLWHPHQW� :KHQ D ODG FHDVHG WR

EH DQ DSSUHQWLFH� DOWKRXJK KH PLJKW EH EXW ��� KH

ZDV WRR ELJ WR FOLPE� DQG HYHQ LI KH JRW HPSOR\
PHQW DV D MRXUQH\PDQ� KLV UHPXQHUDWLRQ ZDV
ZUHWFKHG� RQO\ �V� D ZHHN� ZLWK KLV ERDUG DQG
ORGJLQJ� 7KHUH ZHUH� KRZHYHU� IDU IHZHU FRP
SODLQWV RI EHLQJ LQVXIILFLHQWO\ IHG WKDQ PLJKW KDYH
EHHQ H[SHFWHG�EXW WKH VOHHSLQJ SODFHV ZHUH H[
HFUDEOH� ૺ7KH\ VOHHS LQ GLIIHUHQW SODFHV�ૻ LW ZDV
VWDWHG� ૺ VRPHWLPHV LQ VKHGV� DQG VRPHWLPHV LQ

SODFHV ZKLFK ZH FDOO EDUUDFNV �ODUJH URRPV�� RU LQ

WKH FHOODU �ZKHUH WKH VRRW ZDV NHSW�� VRPH QHYHU
VOHHS XSRQ DQ\WKLQJ WKDW FDQ EH FDOOHG D EHG�
VRPHGR�ૻ
0U� 7� $OOHQ� D PDVWHUVZHHS IRU �� \HDUV� JDYH

WKH &RPPLWWHH WKH IROORZLQJ DFFRXQW RI WKHPHQ
V
HDUQLQJV DQG �ZKDW PD\ EH FDOOHG� WKH *HQHUDO
3HUTXLVLWHV RI WKH WUDGH XQGHU WKH H[SORGHG
V\VWHP �
ૺ,I D PDQ EH �� \HDUV RI DJH� KH KDV QR PRUH

WKDQ �V
�

D ZHHN� KH LV QRW FORWKHG� RQO\ IHG DQG
ORGJHG LQ WKH VDPHPDQQHU DV WKH ER\V� 7KH �V

�

D ZHHN LV QRW VXIILFLHQW WR ILQG KLP FORWKHV DQG

RWKHU QHFHVVDULHV� FHUWDLQO\ QRW� LW LV KDUGO\
HQRXJK WR ILQG KLP ZLWK VKRH�OHDWKHU� IR

U

WKH\
ZDON RYHU D GHDO RI JURXQG LQ JRLQJ DERXW WKH
VWUHHWV� 7KH MRXUQH\PDQ LV DEOH WR OLYH XSRQ WKRVH
ZDJHV� IR

U
KH JHWV KDOISHQFHJLYHQ KLP � VXSSRVLQJ

KH LV �� RU �� \HDUV RI DJH� KH JHWV WKH ER\V
 SHQFH
IURP WKHP DQG NHHSV LW� DQG LI KH KDSSHQV WR JHW

D MRE IR
U

ZKLFK KH UHFHLYHV D �V�� KH JHWV �G� RI

WKDW� DQG KLV PDVWHUWKH RWKHU �G� 7KH ER\V
 SHQFH
DUH ZKDW WKH ER\V JHW DIWHU WKH\ KDYH EHHQ GRLQJ
WKHLU PDVWHU
VZRUN� WKH\ JHW D OD� RU VR

�

DQG WKH
MRXUQH\PDQ WDNHV LW IURP WKHP� DQG OLFNV
 WKHP

LI WKH\ GR QRW JLYH LW XS�ૻ >7KHVH ૺMREV�� DIWHU
WKH PDVWHU
V ZRUN KDG EHHQ GRQH� ZHUH FKDQFH
MREV� DV ZKHQ D MRXUQH\PDQ RQ KLV URXQG ZDV
FDOOHG RQ E\ D VWUDQJHU� DQG XQH[SHFWHGO\� WR

VZHHS D FKLPQH\� 6RPHWLPHV� E\ DUUDQJHPHQW RI

WKH MRXUQH\PDQ DQG WKH ODG� WKH SURFHHGVQHYHU
UHDFKHG WKH PDVWHU
V SRFNHW� 6RPHWLPHV� EXW
UDUHO\� VXFK MREV ZHUH WKH MRXUQH\PDQ
V ULJKWIXO
SHUTXLVLWH�@ ૺ0HQ�ૻ SURFHHGV 0U� $OOHQ� ૺZKR
DUH �� DQG �� \HDUV RI DJH ZLOO SOD\ ZLWK WKH
\RXQJ ER\V DQG ZLQ WKHLU PRQH\� 7KDW LV

�

WKH\
JHW KDOI WKH PRQH\ IURP WKHP E\ IRUFH� DQG WKH
UHVW E\ IUDXG� 7KH\ DUH GULYHQ WR WKLV FRXUVH
IURP WKH ORZ ZDJHVZKLFK WKH PDVWHUVJLYH WKHP�
EHFDXVHWKH\ KDYH QR RWKHU PHDQV WR JHW DQ\WKLQJ
IRU WKHPVHOYHV�QRW HYHQ WKH IHZ QHFHVVDULHVZKLFK
WKH\ PD\ ZDQW� IRU HYHQ ZKDW WKH\ ZDQW WR ZDVK
ZLWK WKH\ PXVW JHW WKHPVHOYHV� $V WR ZKDW EH
FRPHV RI WKH PRQH\ WKH ER\V JHW RQ 0D\�GD\�
ZKHQ WKH\ DUH LQ ZDQW RI FORWKHV� WKH PDVWHU ZLOO
EX\ WKHP� DV FKHFN VKLUWV RU KDQGNHUFKLHIV� 7KHVH
PDVWHUVJHW D VKDUH RI WKH PRQH\ ZKLFK WKH ER\V
FROOHFW RQ 0D\�GD\� 7KH ER\V KDYH DERXW �V

�
RU

�V
�

�G� � WKH MRXUQH\PDQ KDV DOVR KLV VKDUH� WKHQ
WKH PDVWHU WDNHV WKH UHPDLQGHU� ZKLFK LV WR EX\
WKH ER\V
 FORWKHVDQG RWKHU QHFHVVDULHV� DV WKH\ VD\�

, FDQQRW H[DFWO\ WHOO ZKDW WKH DYHUDJHDPRXQW LV

WKDW D ER\ ZLOO JHW RQ WKH 0D\�GD\� WKH PRVW
WKDW P\ ER\ HYHU JRW ZDV �V

�

%XW , WKLQN WKDW
WKH ER\V JHW PRUH WKDQ WKDW � , VKRXOG WKLQN WKH\
JHW DV PXFK DV �V� RU ��V� DSLHFH� 7KH &KULVWPDV
ER[HV DUH JHQHUDOO\� , EHOLHYH� GLYLGHG DPRQJ
WKHPVHOYHV �DPRQJ WKH ER\V�� EXW , FDQQRW VD\
ULJKWO\� ,W LV VSHQW LQ EX\LQJ VLON KDQGNHUFKLHIV�

RU 6XQGD\ VKRHV� , EHOLHYH� EXW , DP QRW SHU
IHFWO\ VXUH�ૻ
2I WKH FRQGLWLRQ DQG ORW RI WKH RSHUDWLYHVZKR

ZHUH WRR ELJ WR JR XS FKLPQH\V� 0U� -� )LVKHU� D

PDVWHU�VZHHSHU� JDYH WKH IROORZLQJ DFFRXQW�
ૺ7KH\ JHW LQWR D URYLQJ ZD\� DQG JR DERXWIURP
RQH PDVWHU WR DQRWKHU� DQG WKH\ RIWHQ FRPH WR QR

JRRG HQG DW ODVW� 7KH\ VRPHWLPHV JR LQWR WKH
FRXQWU\� DQG DIWHU VWD\LQJ WKHUH VRPH WLPH� WKH\
FRPH EDFN DJDLQ� , WRRN D ER\ RI WKDW VRUW
YHU\ ODWHO\ DQG NHSW KLP OLNH P\ RZQ� DQG OHW
KLP JR WR VFKRRO� KH DVNHG PH RQH 6XQGD\ WR OHW
KLP JR WR VFKRRO� DQG , ZDV JODG WR OH

W

KLP JR�
DQG , JDYH KLP OHDYH� KH DFFRUGLQJO\ ZHQW� DQG ,

KDYH VHHQ QRWKLQJ RI KLP VLQFH� EHIRUH KH ZHQW
KH DVNHG PH LI , ZRXOG OHW KLP FRPHKRPH WR VHH
P\ FKLOG EXULHG� , WROG KLP WR DVN KLV VFKRRO
PDVWHU� EXW KH GLG QRW FRPHEDFN DJDLQ� , FDQQRW
WHOO ZKDW KDV EHFRPH RI KLP� KH ZDV WR KDYH
VHUYHG PH IRU WZHOYH PRQWKV� , GLG QRW WDNH KLP



L_
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IURP WKH SDULVK� KH FDPH WR PH� +H VDLG KLV
SDUHQWV ZHUH GHDG� 7KH HIIHFWRI WKH URZLQJ KDELW
RI WKH ODUJH ER\V ZKHQ WKH\ EHFRPHWRR ODUJH WR
FOLPE� LV

�

WKDW WKH\JHW RQH ZLWK DQRWKHU DQG OHDUQ
EDG KDELWVIURP RQH DQRWKHU� WKH\ QHYHU ZLOO VWRS
ORQJ LQ DQ\ RQHSODFH� 7KH\ IUHTXHQWO\ JR LQWR
WKH FRXQWU\ DQG JHW YDULRXV SODFHV� SHUKDSV WKH\
VWRS D PRQWK DW HDFK � VRPH WU\ WR JHW PDVWHUV
WKHPVHOYHV�DQG VRPHZLOO JHW LQWR EDG FRPSDQ\�
ZKLFK YHU\ RIWHQ KDSSHQV� 7KHQ WKH\ WXUQ WKLHYHV�
WKH\JHW OD]\� WKH\ZRQ
W ZRUN� DQG SHRSOH GR QRW
OLNH WR HPSOR\ WKHPOHVW WKH\ VKRXOG WDNH DQ\WKLQJ
RXW RI WKHLU KRXVHV� 7KH JHQHUDOLW\ RI WKHQ QHYHU
VHWWOH LQ DQ\ VWHDG\ EXVLQHVV�
WXUQ ORRVH FKDUDFWHUV� DQG SHRSOH ZLOO QRW HP
SOR\ WKHP OHVW WKH\ VKRXOG WDNH DQ\WKLQJ RXW RI

WKH KRXVH�ૻ
7KH FULPLQDO DQQDOV RI WKH NLQJGRP EHDU RXW

WKH IRUHJRLQJ DFFRXQW� 6RPH RI WKHVHER\V� LQGHHG�
ZKHQ WKH\ DWWDLQHG PDQ
V HVWDWH� EHFDPH� LQ D

JUHDW PHDVXUH� WKURXJK WKHLU VNLOO LQ FOLPELQJ�
H[SHUW DQG HQWHUSULVLQJ EXUJODUV� EUHDNLQJ LQWR
SODFHV ZKHUH IHZ PHQ ZRXOG KDYH FDUHG WR YHQ
WXUH� 2QH RI WKH PRVW GDULQJ IHDWV HYHU DW
WHPSWHG DQG DFFRPSOLVKHG ZDV WKH HVFDSH IURP
1HZJDWH E\ D VZHHSHUDERXW �� \HDUV DJR� +H
FOLPEHG E\ WKH DLG RI KLV NQHHV DQG HOERZV D

KHLJKW RI QHDUO\ �� IHHW� WKRXJK WKH ZDOOV� LQ WKH
FRUQHU RI WKH SULVRQ�\DUG� ZKHUH WKLV ZDV GRQH�
ZHUH QHDUO\ RI DQ HYHQ VXUIDFH� WKH VOLJKWHVW VOLS
FRXOG QRW KDYH IDLOHG WR KDYH SUHFLSLWDWHG WKHVZHHS

HU WR WKH ERWWRP� +H ZDV WKHQ XQGHU VHQWHQFH RI

GHDWK IR
U

KLJKZD\ UREEHU\�
ૺ+LV QDPH ZDV :KLWHKHDG� DQG KH GRQH D

PRUH ZRQGHUIXOOHU WKLQJ QRU WKDW�� UHPDUNHG DQ

LQIRUPDQW� ZKR KDG EHHQ KLV PDVWHU� ૺ:H ZDV
VZHHSLQJ WKH ELOHUV LQ D VXJDU�KRXVH� DQG KH ZHQW
IURP WKH ELOHU XS WKH IOXH RI WKH FKLPQH\� LW ZDV
QHDUO\ DV KLJK DV WKH 0RQXPHQW� WKDW FKLPQH\� ,

VKRXOG VD\ LW ZDV �� RU �� IHHW KLJKHU QRU WKH
VXJDU�KRXVH� +H JRW RXW DW WKH WRS� DQG VOLG
GRZQ WKH EDUH EULFNZRUN RQ WKH RXWVLGH� RQ WR

WKH URRI RI WKH KRXVH�JRW WKURXJK DQ DWWLF ZLQGRZ

LQ WKH URRI� DQG PDQDJHG WR JHW RII ZLWKRXW DQ\
RQH NQRZLQJ ZKDW EHFDPH RI KLP� 7KDW ZDV WKH
PRVW ZRQGHUIXOOHVW WKLQJ , HYHU NQRZHG LQ P\ OLIH�

, GRQ
W NQRZ KRZ KH HVFDSHGIURP EHLQJ NLOOHG� EXW

KH ZDV DOZD\V DQ RXGDFLRXV IHOOHU� ,W ZDV QHDUO\
WKUHH PRQWKV DIWHU DIRUH ZH IRXQG KLP LQ WKH
FRXQWU\� , GRQ
W NQRZ ZKHUH WKH\ VHQW KLP WR

DIWHU KH ZDV EURXJKW EDFN WR 1HZJDWH� EXW , KHDU
WKH\ PDGH KLP D WXUQNH\ LQ D SULVRQ VRPHZKHUH�
DQG WKDW KH
V GRLQJ YHU\ ZHOO QRZ�ૻ 7KH IHDW DW

WKH VXJDU�KRXVH FRXOG EH RQO\ WR HVFDSHIURP KLV
DSSUHQWLFHVKLS�

,Q WKH FRXUVH RI WKH ZKROH 3DUOLDPHQWDU\
HYLGHQFH WKH VZHHSHUV� UHDUHG XQGHU WKH ROG
FOLPELQJ V\VWHP� DUH VSRNHQ RI DV D ૺVKRUW�OLYHG�ૻ
UDFH� EXW QR VWDWLVWLFV FRXOG EH JLYHQ� 6RPH GLHG
ROG PHQ LQ PLGGOH DJH� LQ WKH ZRUNKRXVHV�
0DQ\ ZHUH PHUH YDJUDQWV DW WKH WLPH RI WKHLU
GHDWK�

, WRRN WKH VWDWHPHQW RI D PDQ ZKR KDG EHHQ
ZKDW KH FDOOHG D ૺFOLPELQJૻ LQ KLV FKLOGKRRG�
EXW DV KH LV QRZ D PDVWHU�VZHHSHU�DQG KDV LQGHHG
JRQH WKURXJK DO

O JUDGHV RI WKH EXVLQHVV� , VKDOO

7KH\ JHQHUDOO\
WKH IROORZLQJ UHVXOWV�

JLYH LW LQ P\ DFFRXQW RI WKH SUHVHQW FRQGLWLRQ RI

WKH VZHHSHUV� �

&OLPELQJ LV VWLOO RFFDVLRQDOO\ UHVRUWHG WR
�

HVSH
FLDOO\ ZKHQ UHSDLUV DUH UHTXLUHG� ૺEXW WKH FOLPE
LQJ ER\V�ૻ , ZDV WROG� ૺDUH QRZ PHQ�ૻ 7KHVH
DUH VOLJKW GZDUILVK PHQ� ZKRVH VHUYLFHV DUH RIWHQ

LQ FRQVLGHUDEOH UHTXHVW� DQG FDQQRW DW DOO WLPHV EH

FRPPDQGHG� DV WKHUH DUH RQO\ DERXW WZHQW\ RI

WKHP LQ /RQGRQ� VR HIIHFWXDOO\ KDV FOLPELQJ EHHQ
VXSSUHVVHG� 7KHVH OLWWOH PHQ� , ZDV WROG� GLG
SUHWW\ ZHOO� QRW XQIUHTXHQWO\ JHWWLQJ �V� RU

�V
�

�G� IR
U

D VLQJOH MRE�
$V UHJDUGV WKH ODERXU TXHVWLRQ� GXULQJ WKH H[

LVWHQFH RI WKH FOLPELQJ ER\V� ZH ILQG LQ WKH 5HSRUW

7KH QRPLQDO ZDJHV WR WKH MRXUQH\PHQ ZHUH

�V
�

D ZHHN� ZLWK ERDUG DQG ORGJLQJ� 7KH DSSUHQ
WLFHV UHFHLYHG QR ZDJHV� WKHLU PDVWHUV EHLQJ RQO\
UHTXLUHG WR IHHG� ORGJH� DQG FORWKH WKHP�
7KH DFWXDO ZDJHVZHUHWKH VDPH DV WKH QRPLQDO�

ZLWK WKH DGGLWLRQ RI ��
�

DV SHUTXLVLWHV LQ PRQH\�
7KHUH ZHUH RWKHU SHUTXLVLWHV LQ OLTXRU RU EURNHQ
PHDW�

,Q WKH 5HSRUWV DUH QR DFFRXQWV RI WKH GXUDWLRQ

RI ODERXU WKURXJKRXW WKH \HDU� QRU FDQ , REWDLQ
IURP PDVWHU�VZHHSHUV�ZKR ZHUH LQ WKH EXVLQHVV
GXULQJ WKH ROG PRGH� DQ\ VXIILFLHQW GDWD XSRQ
ZKLFK WR IRXQG DQ\ FDOFXODWLRQV� 7KH HPSOR\
PHQW� KRZHYHU� VHHPV WR KDYH EHHQJHQHUDOO\ FRQ
WLQXRXV� UXQQLQJ WKURXJK WKH \HDU� WKRXJK LQ WKH
FRXUVH RI WKH WZHOYHPRQWK RQH PDVWHU ZRXOG KDYH
IRXU DQG DQRWKHU VL[ GLIIHUHQW MRXUQH\PHQ� EXW
RQO\ RQH DW D WLPH� 7KH YDJUDQW SURSHQVLWLHV RI

WKH FODVV LV D PHDQV RI DFFRXQWLQJ IRU WKLV�
7KH QRPLQDO ZDJHV RI WKRVH MRXUQH\PHQ ZKR

UHVLGHG LQ WKHLU RZQ DSDUWPHQWV ZHUH JHQHUDOO\
��V� D ZHHN� DQG WKHLU DFWXDO DERXW �V� �G� H[WUD

LQ WKH IRUP RI SHUTXLVLWHV� 2WKHUV UHVLGHG ૺRQ
WKH SUHPLVHV�ૻKDYLQJ WKH FDUH RI WKH ER\V� ZLWK
ERDUG DQG ORGJLQJV DQG �V� D ZHHN LQ PRQH\
QRPLQDOO\� DQG �V� �G� DFWXDOO\� WKH SHUTXLVLWHV
EHLQJ ZRUWK �V

�

�G�
&RQFHUQLQJ WKH JHQHUDO RU DYHUDJH ZDJHV RI WKH

ZKROH WUDGH� , FDQ RQO\ SUHVHQW WKH IROORZLQJ FRP
SXWDWLRQ�
0U� 7RRNH� LQ KLV HYLGHQFH EHIRUH WKH +RXVH

RI &RPPRQV� VWDWHG WKDW WKH &RPPLWWHH� RI ZKLFK

KH ZDV D PHPEHU� KDG DVFHUWDLQHG WKDW RQH ER\

RQ DQ DYHUDJHVZHSW DERXW IRXU FKLPQH\V GDLO\� DW

SULFHV YDU\LQJ IURP �G� WR �V
�

�G�� RU D PHGLXP
UHWXUQ RI DERXW ��G� SHU FKLPQH\� H[FOXVLYH RI

WKH VRRW� WKHQ ZRUWK �G� RU �G� D EXVKHO� ૺ,W
DSSHDUV�ૻ KH VDLG� ૺIURP D GDWXP , KDYH KHUH�
WKDW WKRVH FKLPQH\�VZHHSHUV ZKR NHHS VL[ ER\V
�WKH JUHDWHVW QXPEHU DOORZHG E\ ODZ� JDLQ� RQ DQ

DYHUDJH� QHDUO\ ���O�� ILYH ER\V� ���O� � IRXU
ER\V� ���O� � WKUHH ER\V� ���O� � WZR ER\V� �����
DQG RQH ER\ ��O� �\HDUO\�� H[FOXVLYH RI WKH VRRW�
ZKLFK LV

�
, VKRXOG VXSSRVH�XSRQ DQ DYHUDJH� IURP

KDOI D EXVKHO WR D EXVKHO HYHU\ WLPH WKH FKLPQH\

LV VZHSW�ૻ W

ૺ2XW RI WKH SURILWV \RX PHQWLRQ�ૻ KH ZDV WKHQ
DVNHG� ૺWKH PDVWHU KDV WR PDLQWDLQ WKH ER\V ��
ૺ<HV�ૻ ZDV WKH DQVZHU� ૺDQG ZKHQ WKH H[SHQVHV

RI KRXVH DQG FHOODU UHQW� DQG WKH ZDJHV RI MRXU
QH\PHQ� DQG WKH PDLQWHQDQFH RI DSSUHQWLFHV� DUH
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WDNHQ LQWR WKH DFFRXQW� WKH QXPEHU RI PDVWHU
FKLPQH\�VZHHSHUVLV QRW RQO\ PRUH WKDQ WKH WUDGH
ZLOO VXSSRUW� EXW H[FHHGV� E\ DERYH RQH�WKLUG�
ZKDW WKH SXEOLF H[LJHQF\ UHTXLUHV� 7KH &RP
PLWWHH DOVR DVFHUWDLQHG WKDW WKH ��� PDVWHU
FKLPQH\�VZHHSHUV LQ WKH PHWURSROLV ZHUH VXS
SRVHG WR KDYH LQ WKHLU HPSOR\PHQW ��� MRXUQH\
PHQ DQG ��� ER\V�ૻ
7KH PDWWHU PD\ EH UHGXFHG WR D WDEXODU IRUP�

H[SUHVVLQJ WKH DPRXQW LQ PRQH\IRU LW LV QRW
DVVHUWHG WKDW WKH PDVWHUVJHQHUDOO\ JDLQHG RQ WKH
FKDUJH IRU WKHLU MRXUQH\PHQ
V ERDUG DQG ORGJLQJ
DV IROORZV�૱
([3(1',785( RI 0$67(5 &+,01(<�6ZHHSHUV

81'(5 7+( &/,0%,1*�%R\ 6<67(0�
<HDUO\�

�� MRXUQH\PHQ DW LQGLYLGXDO ZDJHV�
��V� HDFKZHHNO\ � � � � �����
�� GLWWR� VD\ ��V� ZHHNO\ � ���
��� GLWWR� ��V� GLWWR � � � �����
%RDUG� /RGJLQJ� DQG &ORWKLQJ RI

��� ER\V� �V� �G� ZHHNO\ � � � �����
5HQW� �� ODUJH WUDGHUV� ��V� ���
'R� �� RWKHUV� �V� � � ���
'R� ��� GR�� �V��G� �����
�� KRUVHV �NHHS�� ��V� ���
*HQHUDO ZHDU DQG WHDU ���

��������
,W DSSHDUV WKDW DERXW ��� RI WKH PDVWHU FKLP

QH\�VZHHSHUV ZHUH WKHPVHOYHV ZRUNLQJ PHQ� LQ
WKH VDPHZD\ DV WKHLU MRXUQH\PHQ�
7KH IROORZLQJ� WKHQ� PD\ EH WDNHQ DV WKH

<($5/< 5(&(,37V RI 7+( 0$67(5 6ZHHSHUV
81'(5 7+( &/,0%,1*�%R\ 6<67(0�

ŁHDUO\�
3D\PHQW IRU VZHHSLQJ �������

FKLPQH\V �� GDLO\� DFFRUGLQJ WR HYL
GHQFH EHIRUH 3DUOLDPHQW� E\ HDFK RI
��� ER\V�� ��G�SHU FKLPQH\� RU \HDUO\ e������
6RRW �DFFRUGLQJ WR VDPH DFFRXQW��

VD\ �G� SHU FKLPQH\ ������

7RWDO � e������
<HDUO\ H[SHQGLWXUH ������

<HDUO\ SURILW � e������
7KLV \LHOGHG� WKHQ� DFFRUGLQJ WR WKH LQIRUPD

WLRQ VXEPLWWHG WR WKH +RXVH RI &RPPRQV 6HOHFW
&RPPLWWHH� DV WKH SURILWV RI WKH WUDGH SULRU WR
����� DQ LQGLYLGXDO \HDUO\ JDLQ WR HDFK PDVWHU
VZHHSHU RI ���O�� EXW� WDNLQJ 0U� 7RRNH
V DYHUDJH
\HDUO\ SURILW IRU WKH VL[ FODVVHV RI WUDGHVPHQ�
���O�� ���O�� ���O�� ���O�� ��O�� DQG ��O� UHVSHF
WLYHO\� WKH LQGLYLGXDO SURILW DYHUDJHVDERYH ���O�
7KH FDSLWDO� , DP LQIRUPHG� ZRXOG QRW DYHUDJH

DERYH WZR JXLQHDV SHU PDVWHU VZHHSHU� QRWKLQJ
EHLQJ ZDQWHG EH\RQG D IHZ FRPPRQVDFNV� PDGH
E\ WKH VZHHSHUV
ZLYHV� DQG D IHZ EUXVKHV� 2QO\
DERXW �� KDG KRUVHV� EXW EDUURZV ZHUH RFFDVLRQ
DOO\ KLUHG DW D EXV\ WLPH�
,Q WKH IRUHJRLQJ HVWLPDWHV , KDYH QRW LQFOXGHG

DQ\ VXPV IRU DSSUHQWLFH IHHV� DV , EHOLHYH WKHUH
ZRXOG EH VRPHWKLQJ OLNH D EDODQFH LQ WKH PDWWHU�
WKH PDVWHUV VRPHWLPHV SD\LQJ SDUHQWV VXFK SUH

PLXPV
 IRU WKH XVH RI WKHLU FKLOGUHQ DV WKH\ UH
FHLYHG IURP WKH SDULVKHV IRU WKH WXLWLRQ DQG PDLQ
WHQDQFH RI RWKHUV� 
2I WKH PRUDOV� HGXFDWLRQ� UHOLJLRQ� PDUULDJH�

	F�� RI VZHHSHUV�XQGHU WKH WZR V\VWHPV� , VKDOO
VSHDN LQ DQRWKHU SODFH�
,W PD\ EH VRPHZKDW FXULRXV WR FRQFOXGH ZLWK D

ZRUG RI WKH H[WHQW RI FKLPQH\V VZHSW E\ D
FOLPELQJ ER\� 2QH UHVSHFWDEOHPDVWHU�VZHHSHUWROG
PH WKDW IRU HOHYHQ \HDUV KH KDG FOLPEHG ILYH RU
VL[ GD\V ZHHNO\� 'XULQJ WKLV SHULRG KH WKRXJKW
KH KDG VZHSW ILIWHHQ FKLPQH\V DV D ZHHN
V DYH
UDJH� HDFKFKLPQH\ EHLQJ DW OHDVW �� IHHW LQ KHLJKW�
VR WUDYHUVLQJ� LQ DVFHQGLQJ DQG GHVFHQGLQJ�
������� IHHW� RU ��� PLOHV RI D ZRUOG RI VRRW�
7KLV� KRZHYHU� LV OLWWOH WR ZKDW KDV EHHQ GRQH
E\ D FOLPEHU RI �� \HDUV
 VWDQGLQJ� RQH RI
WKH OLWWOH PHQ RI ZKRP , KDYH VSRNHQ� 0\
LQIRUPDQW HQWHUWDLQHG QR GRXEW WKDW WKLV PDQKDG�
IRU WKH ILUVW �� \HDUV RI KLV FDUHHU� FOLPEHG KDOI
DV PXFK DJDLQ DV KH KLPVHOI KDG� RU KDG WUD
YHUVHG��������� IHHW RI WKH LQWHULRU RI FKLPQH\V�
RU ��� PLOHV� 6LQFH WKH QHZ $FW WKLV PDQ KDG
RI FRXUVH FOLPEHG OHVV� EXW KDG VWLOO EHHQ D JRRG
GHDO HPSOR\HG� VR WKDW� DGGLQJ KLV SURJUHVVHV IRU
WKH ODVW � \HDUV WR WKH �� SUHFHGLQJ� KH PXVW KDYH
VZHSW DERXW ��� PLOHV RI FKLPQH\ LQWHULRUV�

2) 7+( &+,01(<�6ZHHSHŁWV RI 7+( 35(6(17
'$<�

7+( FKLPQH\�VZHHSHUV RI WKH SUHVHQW GD\ DUH
GLVWLQJXLVKHG IURP WKRVH RI ROG E\ WKH XVH RI
PDFKLQHV LQVWHDG RI FOLPELQJ ER\V� IRU WKH SXUSRVH
RI UHPRYLQJ WKH VRRW IURP WKH IOXHV RI KRXVHV�
7KH FKLPQH\�VZHHSLQJPDFKLQHV ZHUH ILUVW XVHG

LQ WKLV FRXQWU\ LQ WKH \HDU ����� 7KH\ ZHUH WKH
LQYHQWLRQ RI 0U� 6PDUW� D FDUSHQWHU� UHVLGLQJ DW
WKH IRRW RI :HVWPLQVWHU�EULGJH� 6XUUH\� 2Q WKH
HDUOLHU WULDOV RI WKH PDFKLQH �ZKLFK ZDV VLPLODU
WR WKDW XVHG DW SUHVHQW� DQG ZKLFK , VKDOO VKRUWO\
GHVFULEH�� LW ZDV SURQRXQFHG VXFFHVVIXOLQ �� FDVHV
RXW RI ���� DFFRUGLQJ WR VRPHDFFRXQWV�EXW IDLOLQJ
ZKHUH VKDUS DQJOHV RFFXUUHG LQ WKH IOXH� ZKLFK
DUUHVWHG LWV SURJUHVV�
ૺ0HDQV KDYH EHHQ VXJJHVWHG�ૻVDLG 0U� 7RRNH�

IRUPHUO\ PHQWLRQHG� LQ KLV HYLGHQFH EHIRUH D
&RPPLWWHH RI WKH +RXVH RI &RPPRQV� ૺIRU RE
YLDWLQJ WKDW GLIILFXOW\ E\ IL[HG DSSDUDWXV DW WKH
WRS RI WKH IOXH ZLWK D MDFN�FKDLQ DQG SXOOH\� E\
ZKLFK D EUXVK FRXOG EH ZRUNHG XS DQG GRZQ� RU

LW FRXOG EH GRQH DV LV FXVWRPDU\ DEURDG� DV , KDYH
UHSHDWHGO\ VHHQ LW DW 3HWHUVEXUJK� DQG KHDUG RI LWV

EHLQJ GRQH XQLYHUVDOO\ RQ WKH &RQWLQHQW� E\ OHWWLQJ
GRZQ D EXOOHW ZLWK D EUXVK DWWDFKHG WR LW IURP
WKH WRS� EXW WR REYLDWH WKH LQFRQYHQLHQFH�ZKLFK LV

FRQVLGHUDEOH� IURP SHUVRQVJRLQJ XSRQ WKH URRI RI

D KRXVH� 0U� -RKQ :KLWH� MXQLRU� DQ HPLQHQW VXU
YH\RU� KDV VXJJHVWHG WKH H[SHGLHQF\ RI SXWWLQJ
LURQ VKXWWHUV RU UHJLVWHUV WR HDFK IOXH� LQ WKH URRI

RU FRFNORIW RI HDFK KRXVH� E\ RSHQLQJ ZKLFK� DQG
ZRUNLQJ WKH PDFKLQH XSZDUGV DQG GRZQZDUGV� RU

OHWWLQJ GRZQ WKH EXOOHW� ZKLFK LV WKH PRVW FRP
SHQGLRXV PDQQHU� WKH FKLPQH\ ZLOO EH PRVW HIIHFW
XDOO\ FOHDQVHG� DQG� E\ LWV DSHUWXUH DW ERWWRP
EHLQJ NHSW ZHOO FORVHG� LW ZRXOG EH GRQH ZLWK
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WKH OHDVW SRVVLEOH GLUW DQG LQFRQYHQLHQFH WR WKH
IDPLO\�ૻ
7KH VRFLHW\ IRU WKH VXSHUVHGHQFHRI WKH ODERXU

RI FOLPELQJ ER\V SURPRWHG WKH DGRSWLRQ RI WKH
PDFKLQHV E\ DO

O

WKH PHDQV LQ WKHLU SRZHU� SUH
VHQWLQJ WKH QHZ LQVWUXPHQW JUDWXLWRXVO\ WR VHYHUDO
PDVWHU VZHHSHUV ZKR ZHUH WRR SRRU WR SXUFKDVH LW�

([SHULPHQWV ZHUH PDGH DQG GXO\ SXEOLVKHG DV WR

WKH HIIHFWXDO PDQQHU LQ ZKLFK WKH FKLPQH\V DW

*XLOGKDOO� WKH 0DQVLRQ +RXVH� WKH WKHQ QHZ
&XVWRP +RXVH� 'XOZLFK &ROOHJH� DQG LQ RWKHU
SXEOLF HGLILFHV� KDG EHHQ FOHDQVHG E\ WKH PDFKLQH�
%XW WKHVH VWDWHPHQWV VHHP WR KDYH SURGXFHG OLWWOH
HIIHFW� 3HRSOH WKRXJKW� SHUKDSV� WKDW WKH PHFKDQL

FD
O

PHDQV ZKLFK PLJKW YHU\ ZHOO FOHDQVH WKH
FKLPQH\V RI ODUJH SXEOLF EXLOGLQJVDQG LW ZDV
VDLG WKDW WKH FKLPQH\V RI WKH &XVWRP +RXVH ZHUH
EXLOW ZLWK D YLHZ WR WKH XVH RI WKH PDFKLQH
PLJKW QRW EH VR VHUYLFHDEOH IRU WKH VDPHSXUSRVHV

LQ VPDOO SULYDWH GZHOOLQJV� ([SHULPHQWV FRQWLQXHG

WR EH PDGH� RIWHQ LQ WKH SUHVHQFH RI DUFKLWHFWV� RI
WKH PRUH UHVSHFWDEOHVZHHSHUV� DQG RI ODGLHV DQG
JHQWOHPHQZKR WRRN D SKLODQWKURSLF LQWHUHVW LQ WKH
TXHVWLRQ� EHWZHHQ WKH \HDUV ���� DQG ����� EXW
ZLWK OLWWOH LQIOXHQFH XSRQ WKH JHQHUDO SXEOLF� IRU LQ

���� 0U� 6PDUW VXSSRVHG WKDW WKHUH ZHUH EXW ��

RU �� PDFKLQHV LQ JHQHUDO XVH LQ WKH PHWURSROLV�
DQG WKRVH� LW DSSHDUHGIURP WKH HYLGHQFH RI VHYHUDO
PDVWHU VZHHSHUV� ZHUH XVHG FKLHIO\ LQ JHQWOHPHQ
V
KRXVHV� PDQ\ RI WKRVH JHQWOHPHQ KDYLQJ WR EH

DXWKRULWDWLYH ZLWK WKHLU VHUYDQWV� ZKR� LI QRW FRQ
WUROOHG� DOZD\V SUHIHUUHG WKH VHUYLFHV RI WKH FOLPE
LQJ ER\V� 0RVW VHUYDQWVKDG SHUTXLVLWHV IURP WKH
PDVWHU VZHHSHUV� LQ WKH ODUJHVW DQG PRVW SURILWDEOH
ZD\V RI EXVLQHVV� DQG WKH\ VHHPHG WR IHDU WKH
ORVV RI WKRVH SHUTXLVLWHV LI DQ\ FKDQJH WRRN SODFH�
7KH RSSRVLWLRQ LQ 3DUOLDPHQW� DQG LQ WKH JHQHUDO

LQGLIIHUHQFH RI WKH SHRSOH� WR WKH HIIRUWV RI ૺWKH
IULHQGV RI WKH FOLPELQJ ER\ૻ WR VXSHUVHGH KLV
SDLQIXO ODERXUV E\ WKH XVH RI PDFKLQHU\� ZDV
IRUPLGDEOH HQRXJK�EXW WKDW RI WKH VHUYDQWVDSSHDUV

WR KDYH EHHQ PRUH IRUPLGDEOH VWLOO� 0U� 6PDUW
VKRZHG WKLV LQ KLV H[SODQDWLRQV WR WKH &RPPLWWHH�
7KH ZKROH UHVXOW RI KLV H[SHULHQFH ZDV WKDW
VHUYDQWV VHW WKHLU IDFHV DJDLQVW WKH LQWURGXFWLRQ RI

WKH PDFKLQH�JUXPEOLQJ LI WKHUH ZHUH QRW HYHQ WKH
DSSHDUDQFH RI GLUW RQ WKH IXUQLWXUH DIWHU LWV XVH�
ૺ7KH ILUVW ZLQWHU , ZHQW RXW ZLWK WKLV PDFKLQH�ૻ
VDLG 0U� 6PDUW� ૺ, ZHQW WR 0U� %XUNH
V LQ 7RNHQ
KRXVH <DUG� ZKR ZDV D IULHQG RI PLQH� ZLWK D PDQ

WR VZHHS WKH FKLPQH\V� DQG DIWHU ZDLWLQJ DERYH DQ

KRXU LQ D FROG PRUQLQJ� WKH KRXVHNHHSHU FDPH
GRZQ TXLWH LQ D UDJH� WKDW ZH VKRXOG SUHVXPH WR

ULQJ WKH EHOO RU NQRFN DW WKH GRRU� DQG ZKHQ ZH
JRW DGPLWWDQFH� VKH VZRUH VKH ZLVKHG WKH PDFKLQH
DQG WKH LQYHQWRU DW WKH GHYLO� VKH GLG QRW NQRZ
PH� :H VZHSW DO

O

WKH FKLPQH\V� DQG ZKHQ ZH
KDG GRQH , DVNHG KHU ZKDW REMHFWLRQ VKH KDG WR LW

QRZ� VKH VDLG� D YHU\ VHULRXV RQH� WKDW LI WKHUH
ZDV D WKLQJ E\ ZKLFK D VHUYDQW FRXOG JHW DQ\
HPROXPHQW� VRPH G૱G LQYHQWLRQ ZDV VXUH WR

WDNH LW DZD\ IURP WKHP� IRU WKDW VKH UHFHLYHG
SHUTXLVLWHV�ૻ
7KLV DYRZDO RI 0U� %XUNH
V KRXVHNHHSHU� DV

EUXVTXH DV LW ZDV KRQHVW� LV W\SLFDO RI WKH IHHOLQJV

RI WKH ZKROH FODVV RI VHUYDQWV�

7KH RSSRVLWLRQ LQ 3DUOLDPHQW� DV , QDYH LQWL
PDWHG� FRQWLQXHG� 2QH QREOH ORUG LQIRUPHG WKH
+RXVH RI 3HHUV WKDW KH KDG EHHQ LQGLVSRVHG RI ODWH
DQG KDG VRXJKW WKH DLG RI FDORPHO� WKH FXUDWLYH
LQIOXHQFH RI ZKLFK KDG SHUYDGHG HYHU\ SRUWLRQ RI

KLV IUDPH� DQG WKDW LW DV ID
U

VXUSDVVHG WKH OHVV
VHDUFKLQJ SRZHUV RI RWKHU PHGLFLQHV� DV WKH EUXVK

RI WKH FOLPELQJ ER\ LQ FOHDQVLQJ HYHU\ QRRN DQG
FRUQHU RI WKH FKLPQH\� VXUSDVVHG DO

O

WKH SRZHU RI

WKH PDFKLQHU\� ZKLFK OHIW WKH VRRW XQSXUJHG IURP
WKRVH QRRNV DQG FRUQHUV��
7KH +RXVH RI &RPPRQV�KRZHYHU� KDG H[SUHVVHG

LWV FRQYLFWLRQ WKDW DV ORQJ DV PDVWHU FKLPQH\
VZHHSHUVZHUH SHUPLWWHG WR HPSOR\ FOLPELQJ ER\V�
WKH QDWXUDO UHVXOW RI WKDW SHUPLVVLRQ ZRXOG EH WKH
FRQWLQXDQFH RI WKRVHPLVHULHVZKLFK WKH /HJLVODWXUH
KDG VRXJKW� EXW ZKLFK LW KDG IDLOHG� WR SXW DQ HQG
WR� DQG WKH\ WKHUHIRUH UHFRPPHQGHGWKDW WKH XVH

RI FOLPELQJ ER\V VKRXOG EH SURKLELWHG DOWRJHWKHU�
DQG WKDW WKH DJH DW ZKLFK WKH DSSUHQWLFHVKLS
VKRXOG FRPPHQFHVKRXOG EH H[WHQGHG IURP HLJKW WR

IRXUWHHQ� SXWWLQJ WKLV WUDGH XSRQ WKH VDPH IRRWLQJ

DV RWKHUV ZKLFK WRRN DSSUHQWLFHV DW WKDW DJH�
7KLV UHVROXWLRQ EHFDPH ODZ LQ ����� 7KH HP

SOR\PHQW RI FOLPELQJ ER\V LQ DQ\ PDQQHU LQ WKH
LQWHULRU RI FKLPQH\V ZDV SURKLELWHG XQGHU SHQDO
WLHV RI ILQH DQG LPSULVRQPHQW� DQG LW ZDV HQDFWHG
WKDW WKH QHZ PHDVXUHVKRXOG EH FDUULHG LQWR HIIHFW

LQ WKUHH \HDUV� VR JLYLQJ WKH PDVWHU VZHHSHUV WKDW
SHULRG RI WLPH WR FRPSOHWH WKHLU DUUDQJHPHQWV�
'XULQJ WKH FRXUVH RI WKH H[SHULPHQWV DQG LQTXLU\�
WKH VZHHSHUV� DV D ERG\� VHHP WR KDYH WKURZQ QR

REVWDFOHV� RU YHU\ IHZ DQG VOLJKW REVWDFOHV� LQ

WKH ZD\ RI WKH ૺ&RPPLWWHH WR SURPRWH WKH
6XSHUVHGLQJ RI WKH /DERXU RI &OLPELQJ %R\V�ૻ
ZKLOH WKH PRVW UHVSHFWDEOH RI WKH FODVV� RU WKH
PDMRULW\ RI WKH UHVSHFWDEOH� DLGHG WKH HIIRUWV RI

WKH &RPPLWWHH�
7KLV PDQLIHVWDWLRQ RI SXEOLF IHHOLQJ SUREDEO\

PRGLILHG� WKH RSSRVLWLRQ RI WKH VZHHSHUV�DQG XQ
TXHVWLRQDEO\ LQIOXHQFHG WKH YRWHV RI PHPEHUV RI

3DUOLDPHQW� 7KH FKDQJH LQ WKH RSHUDWLRQV RI WKH
FKLPQH\�VZHHSLQJ EXVLQHVV WRRN SODFH LQ �����

DV TXLHWO\ DQG XQQRWLFHGO\ DV LI LW ZHUH QR FKDQJH
DW DOO�
7KH PDFKLQH QRZ LQ XVH GLIIHUV OLWWOH IURP WKDW

LQYHQWHG E\ 0U� 6PDUW� WKH ILUVW LQWURGXFHG� EXW
OLJKWHU PDWHULDOV DUH QRZ XVHG LQ LWV PDQXIDFWXUH�

,W KDV QRW EHHQ IRXQG QHFHVVDU\�KRZHYHU� WR FRP
SOLFDWH LWV XVH ZLWK WKH MDFN�FKDLQ DQG SXOOH\� DQG
EXOOHW ZLWK D EUXVK DWWDFKHG�DQG WKH LURQ VKXWWHUV

RU UHJLVWHUV LQ WKH URRI RU FRFNORIW� RI ZKLFK 0U�
7RRNH VSRNH�
7KH PDFKLQH LV IRUPHG RI D VHULHV RI KROORZ

URGV� PDGH RI D VXSSOH FDQH� EHQGLQJ DQG QRW
EUHDNLQJ LQ DQ\ VLQXRVLW\ RI WKH IOXHV� 7KLV FDQH

LV PDGH RI WKH VDPH PDWHULDO DV JHQWOHPHQ
V
ZDONLQJ�VWLFNV� 7KH ILUVW PDFKLQHV ZHUH PDGH RI

ZRRG� DQG ZHUH OLDEOH WR EH EURNHQ� DQG WR HQ
DEOH WKH VZHHSV RQ VXFK RFFDVLRQV WR UHFRYHU
WKH EURNHQ SDUW� D VWURQJ OLQH UDQ IURP ERWWRP WR

WRS WKURXJK WKH FHQWUH RI WKH VWLFNV� ZKLFK ZHUH
ERUHG IRU WKH SXUSRVH� DQG VWUXQJ RQ WKLV FRUG�
7KH FDQH PDFKLQH� KRZHYHU� VSHHGLO\ DQG HIIHF
WXDOO\ VXSHUVHGHGWKHVHLPSHUIHFW LQVWUXPHQWV� DQG
WKHUH DUH QRZ QRQH RI WKHP WR EH PHW ZLWK� 7R



Z

���

WKH WRS WXEH RI WKH PDFKLQH LV DWWDFKHG WKH
ૺEUXVK�� FDOOHG WHFKQLFDOO\ ૺWKH KHDG�ૻ RI HODVWLF
ZKDOHERQH VSLNHV� ZKLFK ૺJLYH� DQG EHQG� LQ
DFFRUGDQFHZLWK WKH XS RU GRZQ PRWLRQ FRPPX
QLFDWHG E\ WKH PDQ ZRUNLQJ WKH PDFKLQH� VR
VZHHSLQJ ZKDW ZDV GHVFULEHG WR PH DV ૺERWK
ZD\V�ૻ XS DQG GRZQ�
6RPH RI WKHVH URGV� ZKLFK ILW LQWR RQH DQRWKHU

E\ PHDQV RI EUDVV VFUHZV� DUH � IHHW � LQFKHV
ORQJ� DQG GLPLQLVK LQ GLDPHWHU WR VXLW WKHLU
DGMXVWPHQW� 6RPH URGVDUH EXW � IHHW � LQFKHV ORQJ�
DQG � IHHW LV WKH IXOO DYHUDJH OHQJWK� ZKLOH WKH
DYHUDJH SULFH DW WKH PDFKLQHPDNHU
V LV �V� �G� D

URG� LI ERXJKW VHSDUDWHO\� 7KH KHDG FRVWV ��V��

RQ DQ DYHUDJH� LI ERXJKW VHSDUDWHO\� ,W LV VHOGRP
WKDW D PDFKLQH LV UHTXLUHG WR QXPEHU EH\RQG

�� URGV �H[WHQGLQJ �� IHHW�� DQG WKH EHWWHU FODVV

RI VZHHSHUVDUH JHQHUDOO\ SURYLGHG ZLWK �� URGV�
7KH FRVW RI WKH HQWLUH PDFKLQH� IR

U

HYHU\ NLQG RI

FKLPQH\�ZRUN� ZKHQ SXUFKDVHG QHZ� DV D ZKROH�

LV
�

ZKHQ RI JRRG TXDOLW\� IURP ��V� WR �O�� DFFRUG
LQJ WR WKH QXPEHU RI URGV� GXSOLFDWH URGV� 	F�
0U� 6PDUW VWDWHG� LQ ����� WKDW WKH DYHUDJHSULFH

RI RQH RI KLV PDFKLQHV ZDV WKHQ �� �V�
7KH VZHHSHUVZKR ODERXU FKLHIO\ LQ WKH SRRUHU

ORFDOLWLHVDQG VHYHUDO WROG PH KRZ LQGLIIHUHQW
PDQ\ SHRSOH LQ WKRVH SDUWV ZHUH DV WR WKHLU FKLP
QH\V EHLQJ VZHSW DW DOOUDUHO\ XVH D PDFKLQH WR

H[WHQG EH\RQG �� IHHW� RU RQH FRPSRVHG RI �� RU ��

URGV� EXW VRPH RI WKH LQIHULRU FODVV RI VZHHSHUV
EX\ RI WKRVH LQ D VXSHULRU ZD\ RI WUDGH ZRUQ
PDFKLQHV� DW IURP D WKLUG WR D KDOI RI WKH SULPH
FRVW� 7KHVH PDFKLQHV WKH\ WULP XS WKHPVHOYHV�
2QH SRUWLRQ RI WKH ZRUN� KRZHYHU� WKH\ FDQQRW
UHSDLU RU UHQHZWKH EURNHQ RU ZRUQ�RXW EUDVV
VFUHZV RI WKH URGV� ZKLFK WKH\ FDOO WKH ૺIHUXOHV�ૻ
7KHVH� ZKHQ QHZ� DUH �V

�

HDFK� 7KHUH ZHUH� ZKHQ
WKH PDFKLQH�ZRUN ZDV QRYHO� , ZDV LQIRUPHG�
VWUHHW�DUWL]DQV ZKR ZHQW DERXW UHSDLULQJ WKHVH
VFUHZV RU IHUXOHV� EXW WKHLU ZRUN GLG QRW SOHDVH
WKH FKLPQH\�VZHHSHUV� DQG WKLV VWUHHW�WUDGHGLG QRW
ODVW DERYH D \HDU RU WZR�
7KH URGV RI WKH PDFKLQH� ZKHQ FDUHIXOO\ DW

WHQGHG WR
�

ODVW D ORQJ WLPH� 2QH PDQ WROG PH
WKDW KH ZDV VWLOO ZRUNLQJ VRPHURGV ZKLFK KH KDG
ZRUNHG VLQFH ���� �QLQH \HDUV�� ZLWK RFFDVLRQDO
UHQHZDO RI WKH IHUXOHV� 7KH KHDG LV HLWKHU LQ
MXUHG RU ZRUQ GRZQ LQ DERXW WZR \HDUV� LI QRW
ZHOO PDGH DW ILUVW� LQ D \HDU� 7KH GLDPHWHU RI

WKLV KHDG RU EUXVK LV
�

RQ WKH DYHUDJH� �� LQFKHV�
2QH RI P\ LQIRUPDQWV KDG KLPVHOI VZHSW D FKLP
QH\ RI �� IHHW� DQG RQH RI KLV IHOORZ�ZRUNHUV
KDG VDLG WKDW KH RQFH VZHSW D FKLPQH\ RI ���
IHHW KLJK � LQ ERWK FDVHV E\ PHDQV RI WKH PDFKLQH�
0\ LQIRUPDQW� KRZHYHU� WKRXJKW VXFK D IHDW DV

WKH ����IHHW VZHHS ZDV KDUGO\ SRVVLEOH� DV RQO\
RQH PDQ
V VWUHQJWK FDQ EH DSSOLHG WR WKH PDFKLQH�
DQG KH ZDV RI RSLQLRQ WKDW QR PDQ
V PXVFXODU
SRZHUV ZRXOG EH VXIILFLHQW WR ZRUN D PD
FKLQH DW D KHLJKW RI ��� IHHW� 7KH ODERXU LV

VRPHWLPHVYHU\ VHYHUH� ૺHQRXJK�ૻ RQH VWURQJO\
EXLOW PDQ WROG PH� ૺWR PDNH \RXU DUPV� KHDG�
DQG KHDUW DFKH�ૻ
7KH ROG�IDVKLRQHG FKLPQH\V DUH JHQHUDOO\ ��

E\ �� LQFKHV LQ WKHLU GLPHQVLRQV LQ WKH LQWHULRU�
DQG IR

U

WK
H

WKRURXJK VZHHSLQJ RI VXFK FKLPQH\V

WKH RSLQLRQ RI DO
O

WKH VZHHSHUV , VDZ DFFRUGLQJ RQ

WKH VXEMHFWD KHDG �LW LV UDUHO\ FDOOHG EUXVK LQ

WKH WUDGH� RI �� LQFKHV GLDPHWHU LV LQVXIILFLHQW�
\HW WKH\ DUH VHOGRP XVHG ODUJHU� 2QH LQWHOOLJHQW
PDVWHUVZHHSHU�VSHDNLQJIURP KLV RZQ NQRZOHGJH�
WROG PH WKDW LQ WKH QHLJKERXUKRRG ZKHUH KH

ZRUNHG QXPEHUV RI KRXVHV KDG EHHQ EXLOW VLQFH
WKH LQWURGXFWLRQ RI WKH PDFKLQHV�DQG WKH FKLP
QH\V ZHUH RQO\ � LQFKHV VTXDUH� DV UHJDUGV WKH
LQWHULRU� WKH VPDOOHU IOXHV DUH VRPHWLPHV EXW ��

7KHVH ��LQFK FKLPQH\V� KH WROG PH� ZHUH IUH
TXHQW LQ ૺVFDPSHG� KRXVHV� KRXVHVJRW XS DW WKH
ORZHVW SRVVLEOH UDWH E\ VSHFXODWLQJ EXLOGHUV� 7KLV
ZDV GRQH EHFDXVHWKH EULFNZRUN RI WKH FKLPQH\V
FRVWV PRUH WKDQ WKH RWKHU SRUWLRQV RI WKH PDVRQU\�
DQG VR WKH VPDOOHU WKH GLPHQVLRQV RI WKH FKLPQH\V
WKH OHVV WKH FRVW RI WKH HGLILFH� 7KH PDFKLQHV
DUH VRPHWLPHV DV PXFK FULSSOHG LQ WKLV FLUFXP
VFULEHG VSDFH DV WKH\ DUH IRXQG RI LQVXIILFLHQW GL
PHQVLRQV LQ WKH ROG�IDVKLRQHG FKLPQH\V� DQG VR

WKH ૺVFDPSHGૻ FKLPQH\� XQOHVV E\ D PDVWHU KDY
LQJ PDQ\ ૺKHDGV�ૻ LV QRW VR FOHDQO\ VZHSW DV LW

PLJKW EH� &KLPQH\V QRW EXLOW LQ WKLV PDQQHU
DUH QRZ XVXDOO\ � LQFKHV E\ ���

,Q FOHDQVLQJ D FKLPQH\ ZLWK WKH PDFKLQH WKH
VZHHS VWDQGV E\� RU UDWKHU LQ

�

WKH ILUH�SODFH�
KDYLQJ ILUVW DWWDFKHG D VRUW RI FXUWDLQ WR WKH
PDQWOH WR FRQILQH WKH VRRW WR RQH VSRW� WKH RSHUDWRU
VWDQGLQJ LQVLGH WKLV FXUWDLQ� +H ILUVW LQWURGXFHV
WKH ૺKHDG�ૻ DWWDFKHG WR LWV SURSHU URG� LQWR WKH
FKLPQH\� ૺGULYLQJ� LW IRUZDUG� WKHQ VFUHZV RQ

WKH QH[W URG� DQG VR RQ� XQWLO WKH KHDG KDV EHHQ
GULYHQ WR WKH WRS RI WKH FKLPQH\� 7KH VRRW
ZKLFK KDV IDOOHQ XSRQ WKH KHDUWK� ZLWKLQ WKH
FXUWDLQ� LV FROOHFWHG LQWR D VDFN RU VDFNV� DQG LV

FDUULHG DZD\ RQ WKH PHQ
V EDFNV� DQG RFFDVLRQDOO\

LQ FDUWV� 7KH ZKDOHERQH VSLNHV RI WKH KHDG DUH
PDGH WR H[WHQG LQ HYHU\ GLUHFWLRQ� VR WKDW ZKHQ

LW LV PRYHG QR SDUW RI WKH FKLPQH\� LI WKH VXUIDFH

EH HYHQ� HVFDSHV FRQWDFW ZLWK WKHVH VSLNHV� LI

WKH ZRUN EH FDUHIXOO\ GRQH� DV LQGHHG LW JHQH
UDOO\ LV� IRU WKH FOHDQHU WKH FKLPQH\ LV VZHSW RI

FRXUVH WKH JUHDWHU DPRXQW RI VRRW DGGV WR WKH
SURILW RI WKH VZHHSHU� 2QH PDQ WROG PH WKDW KH

WKRXJKW KH KDG VHHQ LQ VRPHROG ELJ FKLPQH\V� D

ORQJ WLPH XQVZHSW� PRUH VRRW EURXJKW GRZQ E\
WKH PDFKLQH WKDQ� XQGHU VLPLODU FLUFXPVWDQFHV DV

WR WKH WLPH WKH FKLPQH\ KDG UHPDLQHGXQFOHDQVHG�
ZRXOG KDYH EHHQ GRQH E\ WKH FOLPELQJ ER\�
$OO WKH PDVWHUVZHHSHUV , VDZ FRQFXUUHG LQ WKH

RSLQLRQ WKDW WKH PDFKLQH ZDV QRW LQ DO
O UHVSHFWV

VR HIIHFWLYH D VZHHSHU DV WKH FOLPELQJ ER\� DV LW

GRHV QRW UHDFK WKH UHFHVVHV� QRRNV� FUDQQLHV� RU

KROHV LQ WKH FKLPQH\� ZKHUH WKH VRRW UHPDLQV OLWWOH
GLVWXUEHG E\ WKH SUHVHQWSURFHVV� 7KLV ZDQW LV IHOW
WKH PRVW LQ WKH FOHDQVLQJ RI WKH ROG�IDVKLRQHG
FKLPQH\V� HVSHFLDOO\ LQ WKH FRXQWU\�
0U� &RRN� LQ ����� VWDWHG WR WKH &RPPLWWHH

WKDW WKH FOHDQVLQJ RI D FKLPQH\ E\ D ER\ RU E\ D

PDFKLQH RFFXSLHG WKH VDPH VSDFH RI WLPH� EXW ,

ILQG WKH JHQHUDO RSLQLRQ RI WKH VZHHSHUVQRZ WR EH

WKDW LW LV RQO\ WKH VPDOO DQG VWUDLJKW FKLPQH\V
ZKLFK FDQ EH VZHSW ZLWK DV JUHDW FHOHULW\ E\ D

PDFKLQH DV E\ D FOLPEHU� LQ DO
O

RWKHUV WKH ODG
ZDV TXLFNHU E\ DERXW � PLQXWHV LQ ��� RU LQ WKDW
SURSRUWLRQ�
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, KHDUG VZHHSHUV UHSUHVHQW WKDW WKH SDVVLQJ RI
WKH $FW RI 3DUOLDPHQW QRW RQO\ GHSULYHG WKHP LQ
PDQ\ LQVWDQFHV RI WKH XQH[SLUHG WHUP RI D ER\
V
DSSUHQWLFHVKLS LQ KLV VHUYLFHV DV D FOLPEHU� EXW
ૺWKUHZ RSHQ WKH EXVLQHVV WR DQ\ RQH�ૻ 7KH
EXVLQHVV� KRZHYHU� LW VHHPV�ZDV DOZD\V ૺRSHQ WR
DQ\ RQH�ૻ 7KHUH ZDV QR DUW QRU P\VWHU\ LQ LW� DV

UHJDUGHG WKH IXQFWLRQV RI WKH PDVWHU� DQ\ RQH
FRXOG VHQG D ER\ XS D FKLPQH\� DQG FROOHFW DQG
FDUU\ DZD\ WKH VRRW KH EURXJKW GRZQ� TXLWH DV

UHDGLO\ DQG IDU PRUH HDVLO\ WKDQ KH FDQ ZRUN D

PDFKLQH� 1HYHUWKHOHVV�PHQ XQGHU WKH ROG V\VWHP
FRXOG KDUGO\ �DQG VRPH VD\ WKH\ ZHUH IRUELGGHQ
WR� HPEDUN LQ WKLV WUDGH XQOHVV WKH\ KDG EHHQ
DSSUHQWLFHG WR LW� IRU WKH\ ZHUH DW D ORVV KRZ

WR SRVVHVV WKHPVHOYHV RI FOLPELQJ ER\V� DQG KRZ

WR PDNH D FRQŁHFWLRQ� :KHQ WKH PDFKLQHV ZHUH
LQWURGXFHG� KRZHYHU� D JRRG PDQ\ SHUVRQV ZKR
ZHUH DEOH WR ૺUDLVH WKH SULFH� RI RQH VWDUWHG

LQ WKH OLQH RQ WKHLU RZQ DFFRXQW� 7KHVH PHQ
KDYH EHHQ FDOOHG E\ WKH ROG KDQGV ૺOHHNVૻ RU

ૺJUHHQ 
XQV�ૻ WR GLVWLQJXLVK WKHP IURP WKH UHJX
ODUO\�WUDLQHG PHQ� ZKR SULGH WKHPVHOYHV QRW D
OLWWOH RQ WKH IDFW RI WKHLU KDYLQJ VHUYHG VHYHQ RU
HLJKW \HDUV� ૺGXO\ DQG WUXO\�� DV WKH\ QHYHU IDLO

WR H[SUHVV LW� 7KLV LQFUHDVH RI IUHVK KDQGV WHQGHG

WR ORZHU WKH HDUQLQJV RI WKH FODVV� DQG VRPH
PDVWHUV� ZKR ZHUH GHVFULEHG WR PH DV IRUPHUO\
YHU\ ૺFRPIRUWDEOH�ૻ DQG VRPH� FRPSDUDWLYHO\
VSHDNLQJ� ULFK� ZHUH FRQVLGHUDEO\ UHGXFHG E\ LW�

7KH QXPEHU RI ૺOHHNVૻ LQ ���� , KHDUGVWDWHG�ZLWK
WKH H[DJJHUDWLRQ WR ZKLFK , KDYH EHHQ DFFXVWRPHG
ZKHQ XQLQIRUPHG PHQ� LJQRUDQW RI WKH UHODWLYH
YDOXH RI QXPEHUV� KDYH H[SUHVVHG WKHLU RSLQLRQV�
DV ���� �

7KH VHYHUDO FODVVHV LQ WKH FKLPQH\�VZHHSLQJ
WUDGH PD\ EH DUUDQJHG DV IROORZV�
7KH 0DVWHU &KLPQH\�6ZHHSHUV�FDOOHG VRPHWLPHV

ૺ*RYHUQRUV� E\ WKH MRXUQH\PHQ� DUH GLYLVLEOH
LQWR WKUHH NLQGV�
7KH ૺODUJHૻ RU ૺKLJK PDVWHUV�ૻ ZKR HPSOR\

IURP � WR �� PHQ DQG � ER\V� DQG NHHS VRPHWLPHV

� KRUVHV DQG D FDUW� QRW SDUWLFXODUO\ IRU WKH FRQ
YH\DQFH RI WKH VRRW� EXW WR JR LQWR WKH FRXQWU\ WR

D JHQWOHPDQ
V KRXVH WR IXOILO RUGHUV�
7KH ૺVPDOOૻ RU ૺORZ PDVWHUV�ૻ ZKR HPSOR\�

RQ DQ DYHUDJH� WZR PHQ� DQG VRPHWLPHV EXW RQH
PDQ DQG D ER\� ZLWKRXW HLWKHU KRUVH RU FDUW�
7KH ૺVLQJOH�KDQGHG PDVWHU�PHQ�ૻZKR HPSOR\

QHLWKHU PHQ QRU ER\V� EXW GR DO
O

WKH ZRUN WKHP
VHOYHV�
2I WKHVH WKUHH FODVVHV RI PDVWHUVWKHUH DUH WZR

VXEGLYLVLRQV�
7KH ૺOHHNVૻ RU ૺJUHHQ�XQV�ૻ WKDW LV WR VD\�

WKRVH ZKR KDYH QRW UHJXODUO\ VHUYHG WKHLU WLPH WR

WKH WUDGH�
7KH ૺNQXOOHUVૻ RU ૺTXHULHUV�ૻ WKDW LV WR VD\�

WKRVH ZKR VROLFLW FXVWRP LQ DQ LUUHJXODU PDQQHU�

E\ NQRFNLQJ DW WKH GRRUV RI KRXVHVDQG VXFK OLNH�
2I WKH FRPSHWLWLRQ RI FDSLWDOLVWV LQ WKLV WUDGH

WKHUH DUH� , DP WROG� QR LQVWDQFHV� ૺ:H KDYH
RXU RZQ VWDWLRQV�ૻ RQHPDVWHU VZHHSHU VDLG� ૺDQG

LI , FRQWUDFW WR VZHHS D JHQHOPDQ
V KRXVH� KHUH

LQ 3DQFUDV� IRU ��V� D \HDU� RU ��V� RU DQ\WKLQN�
P\ QHDUHVWQHLJKERXU� DV KDV PHQ DQG PDFKLQHV _

ILW
�

LV LQ 0DUU\EXQ� DQG LW ZRXOGQ
W SD\ WR VHQG

KLV PHQ D PLOH DQG D KDOI� RU RQ WR WZR PLOH� DQG
ZRUN DW ZKDW , FDQOHW DORQH OHVV� 1R� VLU� ,
YH
NQRZQ ELVQHVV QLJK �� \HDU� DQG WKHUH
V QRWKLQN

LQ WKH ZD\ RI WKDW XQGHUZRUNLQJ� 7KH SRRU
FUHHWXUV DV NHHSV WKHLUVHOYHV ZLWK D PDFKLQH�
DQG QRWKLQJ WR JLYH WKHP D OLIW EH\RQG LW� WKH\
G
XQGHUWDNH ZRUN DW DQ\ ILJXUH� EXW QRERG\ HP
SOR\V RU FDQ WUXVW WR WKHP� EXW RQ FKDQFH�ૻ 7KH
FRQWUDFWV� , DP WROG� IRU D \HDU
V FKLPQH\�VZHHSLQJ

LQ DQ\ PDQVLRQ DUH RQ WKH VDPH WHUPV ZLWK RQH
PDVWHU DV ZLWK DQRWKHU�

$V UHJDUGV WKH -RXUQH\PHQ &KLPQH\�6ZHHSHUV
WKHUH DUH DOVR WKUHH NLQGV�૱
7KH ૺIRUHPDQ� RU ૺILUVW MRXUQH\PDQૻ VZHHSHU�

ZKR DFFRPSDQLHV WKH PHQ WR WKHLU ZRUN� VXSHU
LQWHQGV WKHLU ODERXUV� DQG UHFHLYHV WKH PRQH\�
ZKHQ SDLG LPPHGLDWHO\ DIWHU VZHHSLQJ�
7KH ૺMRXUQH\PDQ� VZHHSHU�ZKRVH GXW\ LW LV WR

ZRUN WKH PDFKLQH� DQG �ZKHUH QR XQGHU�MRXUQH\
PDQ� RU ER\� LV NHSW� WR FDUU\ WKH PDFKLQH DQG
WDNH KRPH WKH VRRW�
7KH ૺXQGHU�MRXUQH\PDQૻ RU ૺER\�ૻ ZKR KDV

WR FDUU\ WKH PDFKLQH� WDNH KRPH WKH VRRW� DQG
ZRUN WKH PDFKLQH XS WKH ORZHU�FODVV IOXHV�
7KHUH DUH� EHVLGHV WKHVH� VRPH�� FOLPELQJ PHQ�

ZKR DVFHQG VXFK IOXHV DV WKH PDFKLQHV FDQQRW
FOHDQVH HIIHFWXDOO\� DQG� LW PXVW� , UHJUHW WR VD\�

EH DGGHG� VRPH �� WR �� FOLPELQJ ER\V� PRVWO\
XQGHU HOHYHQ \HDUV RI DJH� ZKR DUH VWLOO XVHG IRU
WKH VDPH SXUSRVH ૺRQ WKH VO\�ૻ 0DQ\ RI WKH
PDVWHUV� LQGHHG� ODPHQW WKH FKDQJH WR PDFKLQH
VZHHSLQJ� VD\LQJ WKDW WKHLU FKLOGUHQ� ZKR DUH QRZ
XVHOHVV� ZRXOG� LQ ૺWKH JRRG ROG WLPHV�ૻ KDYH EHHQ
ZRUWK D SRXQG D ZHHN WR WKHP� ,W LV LQ WKH
VXEXUEV WKDW WKHVH FOLPELQJ FKLOGUHQ DUH PRVWO\
HPSOR\HG�
7KH KRXUV RI ODERXU DUH IURP WKH HDUOLHVW

PRUQLQJ WLOO DERXW PLGGD\� DQG VRPHWLPHVODWHU�
7KHUH DUH QR +RXVHV RI &DOO� WUDGH VRFLHWLHV� RU

UHJXODWLRQV DPRQJ WKHVH RSHUDWLYHV� EXW WKHUH DUH
ORZ SXEOLF�KRXVHV WR ZKLFK WKH\ UHVRUW� DQG ZKHUH
WKH\ FDQ DOZD\V EH KHDUG RI

�

:KHQ D FKLPQH\�VZHHSHU LV RXW RI ZRUN KH
PHUHO\ LQTXLUHV RI RWKHUV LQ WKH VDPH OLQH RI EXVL
QHVV� ZKR� LI WKH\ NQRZ RI DQ\ RQH WKDW ZDQWV

D MRXUQH\PDQ� GLUHFW WKHLU EURWKHU VZHHSHU WR FDOO
DQG VHH WKH PDVWHU� EXW WKRXJK WKH FKLPQH\�
VZHHSHUVKDYH QR WUDGH VRFLHWLHV�VRPH RI WKH EHWWHU
FODVV EHORQJ WR VLFN� DQG RWKHUV WR EXULDO� IXQGV�
7KH ORZHU FODVV RI VZHHSHUV�KRZHYHU� VHHP WR KDYH

QR UHVRXUFH LQ VLFNQHVV� RU LQ WKHLU XWPRVW QHHG�
EXW WKH SDULVK� 7KHUH DUH VZHHSHUV� , DP WROG� LQ

HYHU\ ZRUNKRXVH LQ /RQGRQ� �

7KHUH DUH WKUHH PRGHV RI SD\PHQW FRPPRQ
DPRQJ WKH VZHHSHUV�O� LQ PRQH\�

�� SDUWO\ LQ PRQH\ DQG SDUWO\ LQ NLQG� DQG

�� E\ SHUTXLVLWHV�
7KH JUHDW PDMRULW\ RI WKH PDVWHUV SD\ WKH PHQ

WKH\ HPSOR\ IURP �V
�

WR �V�� DQG D IHZ �V
�

DQG �V�
SHU ZHHN� WRJHWKHU ZLWK WKHLU ERDUG DQG ORGJLQJ�

,W PD\ VHHP WKDW �V
�

SHU ZHHN LV D VPDOO VXP�
EXW LW ZDV UHPDUNHG WR PH WKDW WKHUH DUH IHZ
ZRUNLQJ PHQ ZKR� DIWHU VXSSRUWLQJ WKHPVHOYHV�
DUH DEOH WR VDYH WKDW VXP ZHHNO\� ZKLOH WKH
VZHHSHUV KDYH PDQ\ SHUTXLVLWHV RI RQH VRUW RU
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RWKHU� ZKLFK VRPHWLPHVEULQJ WKHP LQ �V�� �V�� �V�� EULH]H DQG DVKHVEHORQJ WR WKH MRXUQH\PDQ VROHO\�
�V�� DQG RFFDVLRQDOO\ �V

�
RU �V�� D ZHHN DGGLWLRQDO 7KHVH WKH\ VHOO WR WKH SRRU DW WKH UDWH RI �G� D

D VXIILFLHQW VXP WR SD\ IRU FORWKHV DQG ZDVKLQJ� EXVKHO� , DP WROG E\ H[SHULHQFHG PHQ WKDW� DOO
7KH MRXUQH\PHQ� ZKHQ ORGJHG LQ WKH KRXVH RI WKHVH PDWWHUV FRQVLGHUHG� LW PD\ EH VWDWHG WKDW
WKH PDVWHU� DUH VLQJOH PHQ� DQG LI FRQVWDQWO\ HP� RQH�KDOI RI WKH MRXUQH\PHQ LQ /RQGRQ KDYH SHU
SOR\HG PLJKW� SHUKDSV� GR ZHOO� EXW WKH\ DUH TXLVLWHV RI �V

�

�G�� WKH RWKHU KDOI RI �V� �G� D ZHHN�
RIWHQ XQHPSOR\HG�HVSHFLDOO\ LQ WKH VXPPHU�ZKHQ 7KH 1RPLQDO :DJHV WR WKH MRXUQH\PHQ� WKHQ�
WKHUH DUH QRW VR PDQ\ ILUHV NHSW EXUQLQJ� $V DUH IURP ��V� WR ��V� ZHHNO\� ZLWKRXW ERDUG DQG
VRRQ DV RQH RI WKHP JHWV PDUULHG� RU ZKDW DPRQJ ORGJLQJ� RU IURP �V

�
WR �V
�

LQ PRQH\� ZLWK ERDUG
WKHP LV V\QRQ\PRXV� ૺWDNHV XS ZLWK D ZRPDQ�ૻ
ZKLFK WKH\ FRPPRQO\ GR ZKHQ WKH\ DUH DEOH WR

SXUFKDVH VRPH VRUW RI D PDFKLQH� WKH\ VH
W

XS IR
U

WKHPVHOYHV�DQG WKXV D JUHDW QXPEHU RI WKH PHQ
JHW WR EH PDVWHUV RQ WKHLU RZQ DFFRXQW� ZLWKRXW
EHLQJ DEOH WR HPSOR\ DQ\ H[WUD KDQGV� 7KHVH DUH
JHQHUDOO\ UHFNRQHG DPRQJ WKH ૺNQXOOHUV�� WKH\

GR EXW OLWWOH EXVLQHVV DW ILUVW� IRU WKH PDVWHUV ORQJ
HVWDEOLVKHG LQ D QHLJKERXUKRRG� ZKR DUH NQRZQ

WR WKH SHRSOH� DQG KDYHVRPHVWDQGLQJ� DUH DOPRVW
DOZD\V SUHIHUUHG WR WKRVH ZKR DUH VWUDQJHUV RU

PHUH EHJLQQHUV�

,W ZDV YHU\ FRPPRQ�EXW SHUKDSVPRUH FRPPRQ

LQ FRXQWU\ WRZQV WKDQ LQ /RQGRQ� IRU WKH MRXUQH\
PHQ� DV ZHOO DV DSSUHQWLFHV� LQ WKLV DQG PDQ\
RWKHU WUDGHV WR OLYH DW WKH PDVWHU
VWDEOH� %XW WKH
ERDUG DQG ORGJLQJ VXSSOLHG� LQ OLHX RI PRQH\�ZDJHV�

WR WKH MRXUQH\PHQ VZHHSHUV� VHHPV WR EH RQH RI
WKH IHZ H[LVWLQJ LQVWDQFHV RI VXFK D SUDFWLFH LQ

/RQGRQ� $PRQJ VORS�ZRUNLQJ WDLORUV DQG VKRH�
PDNHUV� VRPH XQIRUWXQDWH ZRUNPHQ DUH ERDUGHG
DQG ORGJHG E\ WKHLU HPSOR\HUV� EXW WKHVH HP
SOR\HUV DUH PHUHO\ PLGGOHPHQ� ZKR JDLQ WKHLU
OLYLQJ E\ VHUYLQJ VXFK PDVWHUV DV ૺGR QRW OLNH WR

GULYH WKHLU QHJURHVWKHPVHOYHV�ૻ %XW DPRQJ WKH
VZHHSHUV WKHUH DUH QR PLGGOHPHQ�

,W LV QRW DO
O

WKH MRXUQH\PHQ VZHHSHUV�KRZHYHU�
ZKR DUH UHPXQHUDWHG DIWHU WKLV PDQQHU� IRU PDQ\
UHFHLYH ��V�� DQG VRPH��V� DQG QRW D IHZ ��V�
ZHHNO\� EHVLGHV SHUTXLVLWHV� EXW UHVLGH DW WKHLU
RZQ KRPHV�
$SSUHQWLFHVKLS LV QRZ QRW DW DO

O

FRPPRQDPRQJ
WKH VZHHSHUV� DV QR WUDLQLQJ WR WKH EXVLQHVV LV

QHHGHG� /RUG 6KDIWHVEXU\� KRZHYHU� LQ -XO\ ODVW�
JDYH QRWLFH RI KL

V

LQWHQWLRQ WR EULQJ LQ D ELOO WR

SUHYHQW SHUVRQV ZKR KDG QRW EHHQ GXO\ DSSUHQ
WLFHG WR WKH EXVLQHVV HVWDEOLVKLQJ WKHPVHOYHV DV

VZHHSHUV�
7KH 3HUTXLVLWHV RI WKH MRXUQH\PHQ VZHHSHUV DUH

IRU PHDVXULQJ� DUUDQJLQJ� DQG SXWWLQJ WKH VRRW VROG
LQWR WKH SXUFKDVHUV
 VDFNV� RU FDUWV� IR

U

WKLV LV

FRQVLGHUHG H[WUD ZRUN� 7KH SD\PHQW RI WKLV SHU
TXLVLWH VHHPV WR EH RQ QR IL[HG VFDOH� VRPHKDYLQJ

LV
�

IR
U

��� DQG VRPH IR
U

��� EXVKHOV� :KHQ D

FKLPQH\ LV RQ ILUH DQG D MRXUQH\PDQ VZHHSHU LV

HPSOR\HG WR H[WLQJXLVK LW� KH UHFHLYHVIURP �V
�

�G�

WR �V
�

DFFRUGLQJ WR WKH H[WHQW RI WLPH FRQVXPHG
DQG WKH ULVN RI EHLQJ LQMXUHG� ૺ&KDQFH VZHHS
LQJ�ૻ RU WKH VZHHSLQJ RI D FKLPQH\ QRW EHORQJLQJ

WR D FXVWRPHU�ZKHQ D MRXUQH\PDQ KDV FRPSOHWHG
KLV UHJXODU URXQG� HQVXUHVKLP �G� LQ VRPHHPSOR\
PHQWV� EXW LQ IHZHU WKDQ ZDV RQFH WKH FDVH� 7KH
EHHU�PRQH\JLYHQ E\ DQ\ FXVWRPHU WR D MRXUQH\
PDQ LV DOVR KL

V SHUTXLVLWH� :KHUH D IRUHPDQ LV

NHSW� WKH ૺEULH]H�ૻ RU FLQGHUV FROOHFWHG IURP WKH
JUDWH� EHORQJ WR KLP� DQG WKH DVKHV EHORQJ WR WKH
MRXUQH\PDQ� EXW ZKHUH WKHUH LV QR IRUHPDQ� WKH

DQG ORGJLQJ� UHSUHVHQWHG DV HTXDO WR �V�
7KH $FWXDO :DJHV DUH �V

�

�G� D ZHHN PRUH LQ

WKH IRUP RI SHUTXLVLWHV� DQG SHUKDSV �G� GDLO\ LQ

EHHU RU JLQ�
7KH ZDJHV WR WKH ER\V DUH PRVWO\ �V

�
D ZHHN�

EXW PDQ\ PDVWHUV SD\ �V
�

�G� WR �V�� ZLWK ERDUG
DQG ORGJLQJ� 7KHVH ER\V KDYH QR SHUTXLVLWHV�
H[FHSW VXFK ELWV RI EURNHQ YLFWXDOV DV DUH JLYHQ WR

WKHP DW KRXVHVZKHUH WKH\ JR WR VZHHS�
7KH ZDJHV RI WKH IRUHPDQ DUH JHQHUDOO\ ��V�

SHU ZHHN� EXW VRPH UHFHLYH ��V� DQG VRPH ��V�
ZLWKRXW ERDUG DQG ORGJLQJ� ,Q RQH FDVH�ZKHUH
WKH IRUHPDQ LV NHSW E\ WKH PDVWHU� RQO\ �V

�

�G� LQ

PRQH\ LV JLYHQ WR KLP ZHHNO\� 7KH SHUTXLVLWHV

RI WKHVH PHQ DYHUDJHIURP �V� WR �V� D ZHHN�
7KH ZRUN LQ WKHFKLPQH\�VZHHSLQJWUDGH LV PRUH

UHJXODU WKDQ PLJKW DW ILUVW EH VXSSRVHG� 7KH
VZHHSHUVZKRVH FLUFXPVWDQFHVHQDEOH WKHP WR HP
SOR\ MRXUQH\PHQ VHQG WKHP RQ UHJXODU URXQGV�
DQG GR QRW HQJDJHૺFKDQFHૻ KDQGV� ,I EXVLQHVV

LV EULVN� WKH PHQ DQG WKH PDVWHU� ZKHQ D ZRUNLQJ
PDQ KLPVHOI� ZRUN ODWHU WKDQ RUGLQDU\� DQG VRPH
WLPHV DQRWKHU KDQG LV SXW RQ DQG SDLG WKH FXV�
WRPDU\ DPRXQW� E\ WKH ZHHN� XQWLO WKH EULVN
QHVV FHDVHV� EXW WKLV LV D UDUH RFFXUUHQFH� 7KHUH
DUH� KRZHYHU� VWURQJ ODGV� RU MRXUQH\PHQ RXW RI

ZRUN� ZKR DUH RFFDVLRQDOO\ HPSOR\HG LQ ૺMRE
ELQJ�ૻ KHOSLQJ WR FDUU\ WKH VRRW DQG VXFK OLNH�
7KH ODERXU RI WKH MRXUQH\PHQ� DV UHJDUGV WKH

SD\PHQW E\ WKHLU PDVWHUV� LV FRQWLQXRXV� EXW WKH
PHQ DUH RIWHQ GLVFKDUJHG IRU GUXQNHQQHVV� RU IRU
HQGHDYRXULQJ WR ૺIRUP D FRQQHFWLRQ RI WKHLU RZQ�ૻ
DPRQJ WKHLU HPSOR\HUV
 FXVWRPHUV�DQG QHZ KDQGV
DUH WKHQ SXW RQ� ૺ&KLPQH\V ZRQ
W ZDLW� \RX
NQRZ� VLU�ૻ ZDV VDLG WR PH� ૺDQG LI , TXLW D KDQG
WKLV ZHHN� WKHUH
V DQRWKHU LQ KLV SODFH QH[W� ,I

, GLVFKDUJH D KDQG IRU WKUHH PRQWKV LQ D VODFN
WLPH� , KDYH WZR RQ ZKHQ LW
V D EXV\ WLPH��
3HUKDSV WKH DYHUDJH HPSOR\PHQW RI WKH ZKROH
ERG\ RI RSHUDWLYHV PD\ EH WDNHQ DW QLQH PRQWKV

ZRUN LQ WKH \HDU� :KHQ RXW RI HPSOR\PHQW WKH
FKLHI UHVRXUFH RI WKHVH PHQ LV LQ QLJKW�ZRUN�
VRPH WXUQ VWUHHW�VHOOHUVDQG EULFNOD\HUV
 ODERXUHUV�, DP WROG WKDW D FRQVLGHUDEOH VXP RI PRQH\
ZDV OHIW IR

U

WKH SXUSRVH RI VXSSO\LQJ HYHU\ FOLPE
LQJ�ER\ ZKR FDOOHG RQ WKH ILUVW RI 0D\ DW D FHUWDLQ
SODFH� ZLWK D VKLOOLQJ DQG VRPH UHIUHVKPHQW�EXW ,

KDYH QRW EHHQ DEOH WR DVFHUWDLQ E\ ZKRP LW ZDV
OHIW� RU ZKHUH LW ZDV GLVWULEXWHG� QRQH RI WKH
VZHHSHUV ZLWK ZKRP , FRQYHUVHG NQHZ DQ\WKLQJ
DERXW LW� , DOVR KHDUG� WKDW VLQFH WKH SDVVLQJ RI

WKH $FW� WKH PRQH\ KDV EHHQ LQYHVWHG LQ VRPH
VHFXULWLHV RU RWKHU� DQG LV QRZ DFFXPXODWLQJ� EXW

WR ZKDW SXUSRVH LW LV LQWHQGHG WR EH DSSOLHG ,

KDYH QR PHDQV RI OHDUQLQJ�
/HW XV QRZ HQGHDYRXU WR HVWLPDWH WKH JURVV

\HDUO\ LQFRPH RI WKH RSHUDWLYH VZHHSHUV�
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7KHUH DUH� WKHQ� ��� PHQ HPSOR\HGDV MRXUQH\� DYHUDJH� WKH ERDUG GRHVQRW FRVW WKH PDVWHUV �V
�

D

PHQ� DQG RI WKHP ��� UHFHLYH D PRQH\ ZDJH ZHHN� EXW� DV , VKDOO DIWHUZDUGV VKRZ� EDUHO\ �V�
ZHHNO\ IURP WKHLU PDVWHUV� DQG UHVLGH ZLWK WKHLU 7KH PHQ DQG ER\V PD\ EH VDLG WR EH DOO IXOO\
SDUHQWV RU DW WKHLU RZQ SODFHV� 7KH UHPDLQLQJ HPSOR\HG IR

U

QLQH PRQWKV LQ WKH \HDU� VRPH� RI

��� DUH ERDUGHG DQG ORGJHG� 7KLV ERDUG DQG FRXUVH�DUH DW ZRUN DO
O

WKH \HDU WKURXJK� EXW RWKHUV
ORGJLQJ DUH JHQHUDOO\ FRPSXWHG� DV XQGHU WKH JHW RQO\ VL

[

PRQWKV
 HPSOR\PHQW LQ WKH WZHOYH
ROG V\VWHP� WR UHSUHVHQW �V�� EHLQJ �V

�
D GD\ IR
U

PRQWKV� VR WKDW WDNLQJ QLQH PRQWKV DV WKH DYHUDJH�
ERDUG DQG �V

�
D ZHHN IR
U

ORGJLQJ� %XW� RQ WKH Z
H

KDYH WKH IROORZLQJ WDEOH RI

:$*(6 3$,' 72 7+( 23(5$7,9( 6:((3(56 2) /21'21�

0RQH\ ZDJHV IRU
-RXUW1(<0(1� QLQHPRQWKV�

:LWKRXW ERDUG DQG ORGJLQJ� e V� G�

�� -RXUQH\PHQ HPSOR\HG E\ � PDVWHUV� DW ��V� SHU ZHHN ���� � �

�� �! [[ � � ��V� � ��� �� �

� } �! � � ��V� � ��� �� �

�� } �� � [ � ��V� � ��� � �

��  [� �� [[ ��V� � ���� � �

� �� �[ � [[ ��V� � ��� �� � 9DOXH RI ERDUG DQG� � ��� ORGJLQJIRU QLQH��� �� ���V � � PRQ|� �

:LWK ERDUG DQG ORGJLQJ� e V� G�

� -RXUQH\PHQ HPSOR\HG E\ � PDVWHU� DW �V
�

�G� SHU ZHHN �� �� � �� �� �

�� �[ �! � �� �V� �G� � ��� �� � ��� � �

� !! [[ � � �V� �G� � � �� � �� �� �

�� [[ ZQ �� � �V� �G� � ��� �� � ��� �� �

� !! �! � � �V��G� � �� � � �� �� �

�� �[ [[ �� � �V� �G� � ��� � � ���� � �

�� �! [[ �� � �V� �G� � ��� � � ��� � �

�� [[ �! �� � �V� �G� � ��� �� � ��� � �

� [[ �� � �� �V
�

�G� � ��� � � ��� � �

� S\ [\ � � �V��G� � � �� � �� �� �

��� � ��� ���� �� � ���� �� �

)RU (0(1�
:LWKRXW ERDUG DQG ORGJLQJ�

� )RUHPHQ HPSOR\HG E\ � PDVWHU� DW ��V� SHU ZHHN �� � �

� �! �� � �! ��V� �! ��� �� �

� �! �! � �� ��V� �! �� � �

� S\ [[ � �[ ��V� �! �� �� �

�� � ���� � �

:LWK ERDUG DQG ORGJLQJ�

� [[ [[ O �� �V� �G� � � �� � �� �� �

%R\V�

:LWKRXW ERDUG DQG ORGJLQJ�

� %R\V HPSOR\HG E\ � PDVWHU� DW ��V� SHU ZHHN �� � � |V

 :LWK ERDUG DQG ORGJLQJ� D ZHHN�

� �! �! � �� �V� �G� � �� �� � �� �� �� �� �� � ]] �V� �G� �! � �� � �� �� �� [� � � [\ �V� �G� � �� � � ��� � ��� �� |� �� �! OV� �G� � �� �� � ��� �� ��� [� �� �� �� �V� �G� � �� �� � ��� � �� �! �! � !! �V� �G� � � � � �� �� �� �! �� � �� �V� �G� � �� �� �

�� �� � ��� �� � _ ��� � �

7RWDO HDUQLQJV � � � � � � � ���� �� �

7RWDO IR
U

ERDUG� ORGJLQJ� 	F� � � � � ���� � �

*UDQG 7RWDO � � � � � � � ������ � ��
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7KXV ZH ILQG WKDW WKHFRQVWDQWRU DUHUDJH FDVXDO
ZDJHV RI WKH VHYHUDO FODVVHV RI RSHUDWLYHFKLPQH\
VZHHSHUVPD\ EH WDNHQ DV IROORZV�૱
-RXUQH\PHQ ZLWKRXW ERDUG DQG ORGJ� V� G�

LQJ� DQG ZLWK SHUTXLVLWHV DYHUDJLQJ �V�
D ZHHN � � � � � �� �
-RXUQH\PHQ ZLWK ERDUG DQG ORGJLQJ

DQG �V� D ZHHN SHUTXLVLWHV � � � ��`
)RUHPDQ� ZLWKRXW ERDUG DQG ORGJLQJ�

DW �V� �G� D ZHHN SHUTXLVLWHV � �
%R\V� ZLWK ERDUG DQG ORGJLQJ � � � �

7KH JHQHUDO ZDJHVRI WKH WUDGH� LQFOXGLQJ IRUH�
PDQ� MRXUQH\PHQ� DQG ER\V� DQG FDOFXODWLQJ WKH
SHUTXLVLWHV WR DYHUDJH �V

�

ZHHNO\� ZLOO EH ��V��G�

D ZHHN� WKH VDPH DV WKH FRWWRQ IDFWRU\ RSHUDWLYHV�
%XW LI ������O� EH WKH LQFRPH RI WKH RSHUD

WLYHV� ZKDW GR WKH HPSOR\HUV UHFHLYH ZKR KDYH WR

SD\ WKLV VXP�
7KH FKDUJH IR

U VZHHSLQJ RQH RI WKH ORIW\
FKLPQH\V LQ WKH SXEOLF DQG RIILFLDO HGLILFHV� DQG

LQ WKH JUHDW KRXVHV LQ WKH DULVWRFUDWLF VWUHHWV DQG
VTXDUHV� LV �V� �G� DQG �V��G�
7KH FKLPQH\V RI PRGHUDWH�VL]HGKRXVHVDUH VZHSW

DW �V
�

WR �V
�

�G� HDFK� DQG WKRVH RI WKH SRRUHU
FODVVHVDUH FKDUJHG JHQHUDOO\ �G�� VRPH� KRZHYHU�
DUH VZHSW DW �G� DQG �G� � DQG ZKHQ VRRW UHDOL]HG

D KLJKHU SULFH �VRPH RI WKH SUHVHQWPDVWHU VZHHSHUV
KDYH VROG LW DW �V

�
D EXVKHO�� WKH FKLPQH\V RI SRRU

SHUVRQV ZHUH VZHSW E\ WKH SRRUHU FODVV RI VZHHSV
PHUHO\ IRU WKH SHUTXLVLWH RI WKH VRRW� 7KLV LV VRPH�
WLPHV GRQH HYHQ QRZ� EXW WR D YHU\ VPDOO H[WHQW�

E\ D VZHHSHU� ૺRQ KLV RZQ KRRN�ૻ DQG LQ ZDQW

RI D MRE� EXW JHQHUDOO\ ZLWK DQ LQMXQFWLRQ WR WKH
SHUVRQ ZKRVH FKLPQH\ KDV EHHQ FOHDQVHG RQ VXFK
HDV\ WHUPV� QRW WR PHQWLRQ LW� DV LW ૺFRXOGQ
W EH

PDGH D SUDFWLFH RQ�ૻ
(VWLPDWLQJ WKH QXPEHU RI KRXVHV EHORQJLQJ WR

WKH ZHDOWK\ FODVVHV RI VRFLHW\ WR EH ������� DQG
WKHVH WR EH VZHSW HLJKW WLPHV D \HDU� DQG WKH
FKDUJH IR

U VZHHSLQJ WR EH �V
�

�G� HDFK WLPH� DQG
WKH QXPEHU RI KRXVHV EHORQJLQJ WR WKH PLGGOH
FODVVHV WR EH ������� DQG HDFK WR EH VZHSW IRXU
WLPHV D \HDU� DW �V

�

�G� HDFK WLPH� DQG WKH GZHOO�
LQJV RI WKH SRRU DQG ODERXULQJ FODVVHV WR EH VZHSW
RQFH D \HDU DW �G� HDFK WLPH� DQG WKH QXPEHU RI

VXFK GZHOOLQJV WR EH �������� ZH ILQG WKDW WKH
WRWDO VXP SDLG WR WKH PDVWHU FKLPQH\�VZHHSHUV RI

/RQGRQ LV
�

LQ URXQG QXPEHUV� ������O�
7KH VXP REWDLQHG IRU ������� EXVKHOV RI VRRW

FROOHFWHG E\ WKH PDVWHU�VZHHSHUVIURP WKH KRXVHV

RI /RQGRQ� DW �G� SHU EXVKHO� LV ������O�
7KXV WKH WRWDO DQQXDO LQFRPH RI WKH PDVWHU

VZHHSHUV RI /RQGRQ LV �������O�

2XW RI WKLV �������O� SHU DQQXP� WKH H[SHQVHV

RI WKH PDVWHUV ZRXOG DSSHDU WR EH DV IROORZV�૱

<HDUO\ (USHQGLWXUH RI WK
H

0DVWHU�6ZHHSHUV�

6XP SDLG LQ ZDJHV WR ��� MRXUQH\
PHQ � � � � � � e������

� 5HQW� 	F�� RI ��� KRXVHV RU ORGJ
LQJ|� DW ��O� \HDUO\ HDFK � � � �����
:HDU DQG WHDU RI ���� PDFKLQHV�

�O
�

HDFK \HDUO\� � � � � � � � �����
3LWWR ���� VDFNV� DW �V

�

HDFK \HDUO\ ���

.HHS RI �� KRUVHV� �V
�

ZHHNO\ HDFK e���
:HDU DQG WHDU RI �� FDUWV DQG KDU

QHVV� OO� HDFK � ��
,QWHUHVW RQ FDSLWDO DW �� SHU FHQW� � ���

7RWDO \HDUO\ H[SHQGLWXUH RI PDVWHU
VZHHSHUV HPSOR\LQJ MRXUQH\PHQ � e������

7KH UHQW KHUH JLYHQ PD\ VHHP ORZ DW ����

D \HDU� EXW PDQ\ RI WKH FKLPQH\�VZHHSHUVOLYH LQ

SDUORXUV� ZLWK FHOODUV EHORZ� LQ ROG RXW�RI�WKH�ZD\
SODFHV� DW D ORZ UHQWDO� LQ 6WHSQH\� 6KDGZHOO�
:DSSLQJ� %HWKQDO�JUHHQ� +R[WRQ� /RFN
V�ILHOGV�
:DOZRUWK� 1HZLQJWRQ� ,VOLQJWRQ� 6RPHUV�WRZQ�
3DGGLQJWRQ� 	F� 7KH EHWWHU VRUW RI PDVWHU�VZHHS
HUV DW WKH :HVW HQG RIWHQ OLYH LQ D PHZV�
7KH JDLQV� WKHQ� RI WKH PDVWHU VZHHSHUVDUH DV

XQGHU�

$QQXDO LQFRPH IRU FOHDQVLQJ FKLP
PH\VDQG VRRW � �
([SHQGLWXUH IRU ZDJHV� UHQW� ZHDU�

e�������

DQG WHDU� NHHS RI KRUVHV�	F�� VD\ ������

$QQXDO SURILW RI PDVWHU FKLPQH\
VZHHSHUV RI /RQGRQ � e������

7KLV DPRXQW RI SURILW� GLYLGHG DPRQJ ���
PDVWHUV� JLYHV DERXW ���O� SHU DQQXP WR HDFK
LQGLYLGXDO� LW LV RQO\ E\ D IHZ� KRZHYHU� WKDW
VXFK D VXP LV UHDOL]HG� DV LQ WKH �������O� SDLG

E\ WKH /RQGRQ SXEOLF WR WKH VZHHSHUV
 WUDGH� LV

LQFOXGHG WKH VXP UHFHLYHG E\ WKH PHQ ZKR ZRUN
VLQJOH�KDQGHG� ૺRQ WKHLU RZQ KRRN�ૻ DV WKH\ VD\�
HPSOR\LQJ QR MRXUQH\PHQ� 2

I

WKHVH PHQ
V HDUQ
LQJV� WKH DFFRXQWV , KHDUG IURP WKHPVHOYHV DQG
WKH RWKHU PDVWHU VZHHSHUV ZHUH DO

O DFFRUGDQW�
WKDW WKH\ EDUHO\ PDGHMRXUQH\PHQ
V ZDJHV� 7KH\
KDYH WKH YHU\ ZRUVW�SDLG SRUWLRQ RI WKH WUDGH�
UHFHLYLQJ QHLWKHU IRU WKHLU VZHHSLQJ QRU WKHLU VRRW
WKH SULFHV REWDLQHG E\ WKH EHWWHU PDVWHUV� LQGHHG
WKH\ YHU\ IUHTXHQWO\ VHOO WKHLU VRRW WR WKHLU PRUH
SURVSHURXV EUHWKUHQ� 7KHLU JHQHUDO VWDWHPHQW

LV
�

WKDW WKH\ PDNH ૺHLJKWHHQ SHQFH D GD\� DQG DO
O

WROG�� 7KHLU UHFHLSWV WKHQ� DQG WKH\ KDYH QR

SHUTXLVLWHV DV KDYH WKH MRXUQH\PHQ� DUH� LQ D VODFN
WLPH� DERXW �V

�
D GD\ �DQG VRPH GD\V WKH\ GR QRW

JHW D MRE�� EXW LQ WKH ZLQWHU WKH\ DUH EXVLHU� DV

LW LV WKHQ WKDW VZHHSHUVDUH HPSOR\HG E\ WKH SRRU�
DQG DW WKDW SHULRG WKH ૺPDVWHU�PHQ� PD\ PDNH
IURP ��V� WR ��V� D ZHHN HDFK � VR WKDW� , DP DV
VXUHG� WKH DYHUDJH RI WKHLU ZHHNO\ WDNLQJV PD\
EH HVWLPDWHG DW ��V� �G�
1RZ� GHGXFWLQJ WKH H[SHQGLWXUH IURP WKH

UHFHLSWV RI �������O� �IRU VZHHSLQJ DQG VRRW�� WKH
EDODQFH� DV ZH KDYH VHHQ� LV ������O�� DQ DPRXQW

RI SURILW ZKLFK� LI HTXDOO\ GLYLGHG DPRQJ WKH
WKUHH FODVVHV RI WKH WUDGH� ZLOO JLYH WKH IROORZLQJ
VXUQV �

<HDUO\� HDFK�<HDUO\� WRWDO�

3URILWV RI ��� VLQJOH� �



V 	

KDQGHG PDVWHU�PHQ � � �� Lµ �����r
'R� �� VPDOO PDVWHUV ��� � ������

'R� ��� ODUJH PDVWHUV � ��� � ������

��������

1RU LV WKLV HVWLPDWH RI WKH PDVWHUV
 SURILWV� ,
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DP DVVXUHG� H[WUDYDJDQW� 2QH RI WKH VPDOOHU PDVWHUV� DQG IURP �G� WR �G� E\ WKH VLQJOH�KDQGHG
VZHHSHUV�EXW D SURVSHURXVPDQ LQ KLV ZD\� WROG PH VZHHSHUV LQ VRPH FDVHV� LQGHHG� WKH SRRUHVW
WKDW KH NQHZ D PDVWHU VZHHSHU ZKR ZDV ૺDV
ULFK DV &URHVHU� KDG ERXJKW KRXVHV� DQG FRXOG
QRW ZULWH KLV RZQ QDPH�ૻ
:H KDYH QRZ EXW WR HVWLPDWH WKH DPRXQW RI

FDSLWDO LQYHVWHG LQ WKH FKLPQH\�VZHHSHUV
 WUDGH�
DQG WKHQ WR SURFHHG WR WKH FKDUDFWHULVWLFV RI WKH
,QHOO�

���� PDFKLQHV� ��
�

��V� HDFK �SUH� �
�

VHQW DYHUDJH YDOXH� � � � ����
���� VDFNV� �V� �G� HDFK � ���
�� KRUVHV� ���� HDFK � � � ���
�� VHWV RI KDUQHVV� ��� HDFK � � ��
�� FDUWV� ����HDFK � � � ���

e����

,W PD\ EH WKRXJKW WKDW WKH VZHHSHUV ZLOO
UHTXLUH WKH VHUYLFHV RI PRUH WKDQ �� KRUVHV� EXW ,

DP DVVXUHG WKDW VXFK LV QRW WKH FDVH DV UHJDUGV WKH
VRRW EXVLQHVV� IRU WKH VRRW LV FDUWHG DZD\ IURP WKH
VZHHSHUV
 SUHPLVHV E\ WKH IDUPHU RU RWKHU SXU
FKDVHU�

,W ZRXOG DSSHDU� WKHQ� WKDW WKH IDFWV RI WKH
FKLPQH\�VZHHSHUV
 WUDGH DUH EULHIO\ DV XQGHU�
7KH JURVV TXDQWLW\ RI VRRW FROOHFWHG \HDUO\

WKURXJKRXW /RQGRQ LV ������� EXVKHOV� 7KH
YDOXH RI WKLV� VROG DV PDQXUH� DW �G� SHU EXVKHO� LV

������O�
7KHUH DUH ��� WR ��� SHRSOH HPSOR\HG LQ WKH

WUDGH� ��� RI ZKRP DUH PDVWHUV HPSOR\LQJ MRXU
QH\PHQ� ��� VLQJOH�KDQGHG PDVWHU�PHQ� DQG ���
MRXUQH\PHQ DQG XQGHU MRXUQH\PHQ�
7KH DQQXDO LQFRPH RI WKH HQWLUH QXPEHU RI

MRXUQH\PHQ LV ������O� ZLWKRXW SHUTXLVLWHV� RU

������O� ZLWK� ZKLFK JLYHV DQ DYHUDJH ZHHNO\
ZDJH WR WKH RSHUDWLYHV RI ��V� �G�
7KH DQQXDO LQFRPH RI WKH PDVWHUV DQG OHHNV LV

�

IRU VZHHSLQJ DQG VRRW� �������O�
7KH DQQXDO H[SHQGLWXUH RI WKH PDVWHUV IRU

UHQW� NHHS RI KRUVHV� ZHDU DQG WHDU� DQG ZDJHV� LV

������O�
7KH JURVV DQQXDO SURILW RI WKH ��� PDVWHUV

LV ������O�� ZKLFK LV DW WKH UDWH RI DERXW ��O�
SHU DQQXP WR HDFK RI WKH VLQJOH�KDQGHG PHQ�
���O� WR HDFK RI WKH VPDOOHU PDVWHUV HPSOR\LQJ
MRXUQH\PHQ� DQG ���O� WR HDFK RI WKH ODUJHU
PDVWHUV�
7KH FDSLWDO RI WKH WUDGH LV DERXW ����O�
7KH SULFH FKDUJHG E\ WKH ૺKLJK PDVWHU

VZHHSHUV� IRU FOHDQLQJ WKH IOXHV RI D KRXVH UHQWHG

DW ���O� D \HDU DQG XSZDUGV� LV IURP �V� WR �V��G�
�WKH KLJKHU SULFH EHLQJ SDLG IR

U

VZHHSLQJ WKRVH
FKLPQH\V ZKLFK KDYH D KRW SODWH DIIL[HG�� $

VPDOO PDVWHU� RQ WKH RWKHU KDQG� ZLOO FKDUJH IURP

OV
�

WR �V� IRU WKH VDPH NLQG RI ZRUN� ZKLOH D

VLQJOH�KDQGHG PDQ VHOGRP JHWV DERYH ૺD �V� MRE��
DQG WKDW QRW YHU\ RIWHQ� 7KH FKDUJH IRU VZHHSLQJ
WKH IOXHV RI D KRXVH UHQWHG DW IURP ��O� WR ���O� D

\HDU� LV IURP �G� WR �V
�

�G� E\ D ODUJH PDVWHU�DQG
IURP �G� WR �V� E\ D VPDOO PDVWHU� ZKLOH D VLQJOH
KDQGHGPDQ ZLOO WDNH WKH MRE DW IURP �G� WR �V

�

�G�
7KH SULFH FKDUJHG SHU IOXH IR
U

D KRXVH UHQWHG DW

IURP ���� D \HDU XS WR ��O� D \HDU� ZLOO DYHUDJH
�G� D IOXH� FKDUJHG E\ ODUJH PDVWHUV� �G� E\ VPDOO

FODVV ZLOO VZHHS D IOXH IRU WKH VRRW RQO\� %XW
WKH SULFHV FKDUJHG IRU VZHHSLQJ FKLPQH\V GLIIHU

LQ WKH GLIIHUHQW SDUWV RI WKH PHWURSROLV� , VXEMRLQ

D OLVW RI WKH PD[LPXP DQG PLQLPXP FKDUJH IRU
WKH VHYHUDO GLVWULFWV�

G� V� G� G� V� G�
.HQVLQJWRQ DQG /RQGRQ &LW\ �� � WR � �

+DPPHUVPLWK � WR � � _ 6KRUHGLWFK ���� � � � � �

:HVWPLQVWHU �� � �� � � __ %HWKQDO*UHHQ��� � � � � �&KHOVHD � � � � � � � � �� � � :KLWHFKDSHO���� � � � � �

6W� *HRUJH
V� 6W� *HRUJH
V LQ

+DQRYHU�VT� ��� � �� � � WKH (DVW DQG
6W� 0DUWLQ
V DQG /LPHKRXVH �� O ��

� � � � � 6WHSQH\ � � � � �

3RSODU � �� �

� � � � � � 6W� *HRUJH
V�6W�

� �� � � _ 2ODYH
V� DQG

�� � � _ 6W� 6DYLRXU
V�
+DPSVWHDG �� � � _ 6RXWKZDUN���� � � � � �

6W� 3DQFUDV �� � � __ %HUPRQGVH\ �� � �� � �

,VOLQJWRQ � � � � � � �� � � :DOZRUWK DQG
+DFNQH\ 1HZLQJWRQ���� � � � � �

+RPHUWRQ ���� � �� � � __ :DQGVZRUWK �� � �� , �

6W� *LOHVV DQG /DPEHWK ������ � � � � �

6W� *HRUJH
V� &DPEHUZHOO � � � � � � � � �

%ORRPVEXU\ �� � � � � � &ODSKDP� %UL[
6WUDQG ��� ����� � �� � � WRQ� DQG 7RRW
+ROERUQ� � � � � � LQJ� � � � � � � � � � � � � �� � �

&OHUNHQZHOO � �� � � 5RWKHUKLWKH���� � � � � �

6W� /XNH
V������ � � � � � __ *UHHQZLFK ���� � � � � �

(DVW /RQGRQ �� � �� � � __ :RROZLFK �� �� � �

:HVW /RQGRQ �� � � � � � _ /HZLVKDP����� � � � � � �

1�%��7KH VLQJOH�KDQGHGDQG WKH NQXOOHUV JHQHUDOO\
FKDUJH D SHQQ\OHVVWKDQ WKHSULFHVDERYHJLYHQ�

7KHUH DUH WKUHH GLIIHUHQW NLQGV RI VRRW WKH
EHVW LV SURGXFHG SXUHO\ IURP FRDO� WKH QH[W LQ

YDOXH LV WKDW ZKLFK SURFHHGV IURP WKH FRPEXVWLRQ

RI YHJHWDEOH UHIXVH DORQJ ZLWK WKH FRDO� DV LQ

FDVHV ZKHUH SRWDWR SHHOLQJV� FDEEDJH OHDYHV� DQG
WKH OLNH� DUH EXUQW LQ WKH ILUHV RI WKH SRRUHU
FODVVHV� ZKLOH WKH VRRW SURGXFHG IURP ZRRG ILUHV

LV
� , DP WROG� VFDUFHO\ ZRUWK FDUULDJH� :RRG

VRRW� KRZHYHU� LV JHQHUDOO\ PL[HG ZLWK WKDW IURP
FRDO� DQG VROG DV WKH VXSHULRU NLQG�
1RW RQO\ LV WKHUH D GLIIHUHQFH LQ YDOXH LQ WKH

YDULRXV NLQGV RI VRRW� EXW WKHUH LV DOVR D YDVW
GLIIHUHQFH LQ WKH ZHLJKW� $ EXVKHO RI SXUH FRDO
VRRW ZLOO QRW ZHLJK DERYH IRXU SRXQGV� WKDW SUR
GXFHG IURP WKH FRPEXVWLRQ RI FRDO DQG YHJHWDEOH
UHIXVH ZLOO ZHLJK QHDUO\ WKULFH DV PXFK � ZKLOH
WKDW IURP ZRRG ILUHV LV

� , DP DVVXUHG� QHDUO\ WHQ
WLPHV KHDYLHU WKDQ IURP FRDO�

, KDYH QRW KHDUG WKDW WKH LQWURGXFWLRQ RI IUHH
WUDGH KDV KDG DQ\ LQIOXHQFH RQ WKH YDOXH RI VRRW�

RU LQ UHGXFLQJ WKH ZDJHV RI WKH RSHUDWLYHV� 7KH
VDPH ZDJHV DUH SDLG WR WKH RSHUDWLYHV ZKHWKHU
VRRW VHOOV DW D KLJK RU ORZ SULFH�

2) 7+( *(1(5$/ &+$5$&7(5,67,&V RI 7+(
:R5.,1* &+,01(<�6ZHHSHUV�

7+(5( DUH PDQ\ UHDVRQV ZK\ WKH FKLPQH\
VZHHSHUV KDYH HYHU EHHQ D GLVWLQFW DQG SHFX
OLDU FODVV� 7KH\ KDYH ORQJ EHHQ ORRNHG GRZQ
XSRQ DV WKH ORZHVW RUGHU RI ZRUNHUV� DQG WUHDWHG
ZLWK FRQWXPHO\ E\ WKRVH ZKR ZHUH EXW OLWWOH
EHWWHU WKDQ WKHPVHOYHV� 7KH SHFXOLDU QDWXUH RI

WKHLU ZRUN JLYLQJ WKHP QRW RQO\ D ILOWK\ DSSHDU
DQFH� EXW DQ RIIHQVLYH VPHOO� RI LWVHOI� LQ D PDQQHU�
SURKLELWHG WKHP IURP DVVRFLDWLQJ ZLWK RWKHU ZRUN
LQJ PHQ� DQG WKH QDWXUDO HIIHFW RI VXFK SURVFULS

1R� ;/9,,� <
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*HRUJH
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6W
�
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V DQG 6W
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$QQ
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_ �� �V�
6W� -DPHV
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WLRQ KDV EHHQ WR FRPSHO WKHP WR KHUG WRJHWKHU
DSDUW IURP RWKHUV� DQG WR DFTXLUH KDELWV DQG SH�
FXOLDULWLHV RI WKHLU RZQ ZLGHO\ GLIIHULQJ IURP WKH
FKDUDFWHULVWLFV RI WKH UHVW RI WKH ODERXULQJ
FODVVHV�
6ZHHSHUV� KRZHYHU� KDYH QRW IURP WKLV FDXVHŁ| EHHQ DQ KHUHGLWDU\ UDFHWKDW LV

�

WKH\
DYH QRW EHFRPHVZHHSHUV IURP IDWKHU WR VRQ IRU
PDQ\ JHQHUDWLRQV� 7KHLU QXPEHUV ZHUH� LQ WKH
GD\V RI WKH FOLPELQJ ER\V� LQ PRVW LQWDQFHV LQ
FUHDVHG E\ SDULVK DSSUHQWLFHV� WKH SDULVKHVXVXDOO\
DGRSWLQJ WKDW PRGH DV WKH FKHDSHVW DQG HDVLHVW

RI IUHHLQJ WKHPVHOYHV IURP D SDUW RI WKH EXUGHQ

RI MXYHQLOH SDXSHULVP� 7KH FOLPELQJ ER\V� EXW
PRUH HVSHFLDOO\ WKHXQIRUWXQDWH SDULVK DSSUHQWLFHV�
ZHUH DOPRVW DOZD\V FUXHOO\ XVHG� VWDUYHG� EHDWHQ�
DQG RYHU�ZRUNHG E\ WKHLU PDVWHUV� DQG WUHDWHG DV

RXWFDVWV E\ DO
O

ZLWK ZKRP WKH\ FDPH LQ FRQ
WDFW� WKHUH FDQ EH QR ZRQGHU� WKHQ� WKDW� GULYHQ

LQ WKLV PDQQHU IURP DO
O

RWKHU VRFLHW\� WKH\ JODGO\
DYDLOHG WKHPVHOYHV RI WKH FRPSDQLRQVKLS RI WKHLU
IHOORZ�VXIIHUHUV� TXLFNO\ LPELEHG DO

O
WKHLU KDELWV

DQG SHFXOLDULWLHV� DQG� SHUKDSV�HQGHG E\ EHFRPLQJ
WKHPVHOYHV WKH PRVW W\UDQQLFDO PDVWHUV WR WKRVH
ZKR PLJKW KDSSHQ WR EH SODFHGXQGHU WKHLU FKDUJH�
1RWZLWKVWDQGLQJ WKHGLVUHSXWH LQ ZKLFK VZHHSHUV

KDYH HYHU EHHQ KHOG� WKHUH DUH PDQ\ FODVVHV RI

ZRUNHUV EHQHDWK WKHP LQ LQWHOOLJHQFH� $OO WKH
WULEH RI ILQGHUV DQG FROOHFWRUV �ZLWK WKH H[FHSWLRQ

RI WKH GUHGJHUPHQ� ZKR DUH DQ REVHUYDQW UDFH�
DQG WKH VHZHU�KXQWHUV� ZKR� IURP WKH GDQJHU RI

WKHLU HPSOR\PHQW� DUH FRPSHOOHG WR H[HUFLVH WKHLU
LQWHOOHFWV� DUH IDU LQIHULRU WR WKHP LQ WKLV UHVSHFW�
DQG WKH\ DUH FOHYHU IHOORZV FRPSDUHG WR PDQ\ RI

WKH GXVWUPHQDQG VFDYDJHUV� 7KH JUHDW PDVV RI

WKH DJULFXOWXUDO ODERXUHUV DUH NQRZQ WR EH DOPRVW

DV LJQRUDQW DV WKH EHDVWV WKH\ GULYH� EXW WKH
VZHHSHUV� IURP ZKDWHYHU FDXVH LW PD\ DULVH� DUH
NQRZQ� LQ PDQ\ LQVWDQFHV� WR EH VKUHZG� LQWHOOL
JHQW� DQG DFWLYH�
%XW WKHUH LV PXFK URRP IRU LPSURYHPHQWDPRQJ

WKH RSHUDWLYH FKLPQH\�VZHHSHUV� 6SHDNLQJ RI WKH
PHQJHQHUDOO\� , DPDVVXUHGWKDW WKHUH LV VFDUFHO\RQH
RXW RI WHQZKR FDQHLWKHU UHDG RU ZULWH� 2QH PDQ LQ

&KHOVHD LQIRUPHG PH WKDW VRPH ODGLHV� LQ FRQQHF�
WLRQ ZLWK WKH 5HY� 0U� &DGPDQ
V FKXUFK� PDGH

DQ DWWHPSW WR LQVWUXFW WKH VZHHSHUV RI WKH QHLJK
ERXUKRRG LQ UHDGLQJ DQG ZULWLQJ� EXW WKH PDVWHU
VZHHSHUVJUHZ MHDORXV� DQG EHFDPHDIUDLG OHVW WKHLU
PHQ VKRXOG JHW WRR NQRZLQJ IRU WKHP� :KHQ WKH
WLPH FDPH� WKHUHIRUH� IR

U

WKH PHQ WR SUHSDUH IRU
WKH VFKRRO� WKH PDVWHUV DOZD\V PDQDJHG WR ILQG
RXW VRPHMRE ZKLFK SUHYHQWHG WKHP IURP DWWHQGLQJ

DW WKH DSSRLQWHG WLPH� DQG WKH FRQVHTXHQFHZDV
WKDW WKH EHQHYROHQW GHVLJQV RI WKH ODGLHV ZHUH
IUXVWUDWHG�
7KH VZHHSHUV� DV D FODVV� LQ DOPRVW DO

O

WKHLU
KDELWV� EHDU D VWURQJ UHVHPEODQFH WR WKH FRVWHU
PRQJHUV� 7KH KDELW RI JRLQJ DERXW LQ VHDUFK

RI WKHLU HPSOR\PHQW KDV� RI LWVHOI� LPSODQWHG

LQ PDQ\ RI WKHP WKH ZDQGHULQJ SURSHQVLW\ SHFX
OLDU WR VWUHHW SHRSOH� 0DQ\ RI WKH EHWWHU�FODVV
FRVWHUPRQJHUV KDYH ULVHQ LQWR FRDO�VKHG PHQ DQG
JUHHQJURFHUV�DQG EHFRPH VHWWOHG LQ OLIH� LQ OLNH
PDQQHU WKH EHWWHU�FODVV VZHHSHUV KDYH ULVHQ WR EH

PDVWHUV� DQG� EHFRPLQJ VHWWOHG LQ D ORFDOLW\� KDYH

JUDGXDOO\ REWDLQHG WKH WUDGH RI WKH QHLJKERXUKRRG�
WKHQ� DV WKHLU FLUFXPVWDQFHV LPSURYHG� WKH\ KDYH
EHHQ DEOH WR JHW KRUVHV DQG FDUWV� DQG EHFRPH
QLJKWPHQ� DQG WKHUH DUH PDQ\ RI WKHP DW WKLV
PRPHQW PHQ RI ZHDOWK� FRPSDUDWLYHO\ VSHDNLQJ�
7KH JUHDW ERG\ RI WKHP� KRZHYHU�UHWDLQ LQ DO

O

WKHLU
IRUFH WKHLU RULJLQDO FKDUDFWHULVWLFV� WKH PDVWHUV
WKHPVHOYHV� DOWKRXJK VKUHZG DQG VHQVLEOH PHQ�
RIWHQ EHWUD\ WKHLU ZDQW RI HGXFDWLRQ� DQG DUH LQ QR

ZD\ SDUWLFXODU DV WR WKHLU H[SUHVVLRQV� WKHLU ODQ
JXDJH EHLQJ PDGH XS� LQ D JUHDW PHDVXUH� RI WKH
WHUPV SHFXOLDU WR WKH FRVWHUPRQJHUV�HVSHFLDOO\ WKH
GHQRPLQDWLRQV RI WKH YDULRXV VRUWV RI PRQH\� ,

PHW ZLWK VRPH VZHHSHUV�KRZHYHU� ZKRVHODQJXDJH
ZDV WKDW LQ RUGLQDU\ XVH� DQG WKHLU PDQQHUV QRW
YXOJDU� , PLJKW VSHFLI\ RQH� ZKR� DOWKRXJK D

ZRUNKRXVH RUSKDQ DQG DSSUHQWLFH� D KDUVKO\
WUHDWHG FOLPELQJ�ER\� LV QRZ SURVSHULQJ DV D

VZHHSHU DQG QLJKWPDQ� LV D UHJXODU DWWHQGDQW DW

DO
O PHHWLQJV WR SURPRWH WKH JRRG RI WKH SRRU� DQG

D ]HDORXV UDJJHG�VFKRROWHDFKHU� DQG WHHWRWDOOHU�
:KHQ VXFK PHQ DUH PHW ZLWK� SHUKDSV WKH FODVV

FDQQRW EH ORRNHG XSRQ DV XWWHUO\ FDVW DZD\�
DOWKRXJK WKH QHHG RI UHIRUPDWLRQ LQ WKH KDELWV RI

WKH ZRUNLQJ VZHHSHUV LV H[WUHPH� DQG HVSHFLDOO\

LQ UHVSHFW RI GULQNLQJ� JDPEOLQJ� DQG GLUW� 7KH
MRXUQH\PHQ �ZKR KDYH RIWHQ D JRRG GHDO RI

OHLVXUH� DQG WKH VLQJOH�KDQGHG PHQ DUHLQ WKH
JUHDW PDMRULW\ RI FDVHV DW OHDVWDGGLFWHG WR GULQN
LQJ� EHHU EHLQJ WKHLU IDYRXULWH EHYHUDJH� HLWKHU
EHFDXVH LW LV WKH FKHDSHVW RU WKDW WKH\ IDQF\ LW WKH
PRVW VXLWDEOH IR

U

ZDVKLQJ DZD\ WKH VRRW\ SDUWLFOHV
ZKLFK ILQG WKHLU ZD\ WR WKHLU WKURDWV� 7KHVH
PHQ JDPEOH DOVR� EXW ZLWK WKLV SURYLVRWKH\
VHOGRP SOD\ IRU PRQH\� EXW ZKHQ WKH\ PHHW LQ

WKHLU XVXDO KRXVHV RI UHVRUWWZR IDPRXV RQHVDUH

LQ %DFN & ODQH DQG 6 VWUHHW� :KLWH
FKDSHOWKH\ VSHQG WKHLU WLPH DQG ZKDW PRQH\
WKH\ PD\ KDYH LQ WRVVLQJ IRU EHHU� WLOO WKH\ DUH
HLWKHU GUXQN RU SHQQLOHVV� 6XFK PHQ SUH
VHQW WKH DSSHDUDQFH RI KDYLQJ MXVW FRPH RXW RI

D FKLPQH\� 7KHUH VHHPVQHYHU WR KDYH EHHQDQ\
DWWHPSW PDGH E\ WKHP WR ZDVK WKH VRRW RII WKHLU
IDFHV� , DP LQIRUPHG WKDW WKHUH LV VFDUFHO\ RQH

RI WKHP ZKR KDV D VHFRQG VKLUW RU DQ\ FKDQJH RI
FORWKHV� DQG WKDW WKH\ ZHDU WKHLU JDUPHQWV QLJKW
DQG GD\ WLOO WKH\ OLWHUDOO\ URW� DQG GURS LQ IUDJ
PHQWV IURP WKHLU EDFNV� 7KRVH ZKR DUH QRW HP
SOR\HG DV MRXUQH\PHQ E\ WKH PDVWHUV DUH IUH
TXHQWO\ ZKROH GD\V ZLWKRXW IRRG� HVSHFLDOO\ LQ

VXPPHU� ZKHQ WKH ZRUN LV VODFN� DQG LW XVXDOO\
KDSSHQV WKDW WKRVH ZKR DUH ZKDW LV FDOOHG
ૺNQRFNLQJ DERXW RQ WKHLU RZQ DFFRXQW� VHOGRP

RU QHYHU KDYH D IDUWKLQJ LQ WKHLU SRFNHWV LQ WKH
PRUQLQJ� DQG PD\� SHUKDSV� KDYH WR WUDYHO WLOO
HYHQLQJ EHIRUH WKH\ JHW D WKUHHSHQQ\ RU VL[SHQQ\
FKLPQH\ WR VZHHS� :KHQ QLJKW FRPHV�DQG WKH\
PHHW WKHLU FRPSDQLRQV� WKH WRVVLQJ DQG GULQNLQJ
DJDLQ FRPPHQFHV� WKH\ DJDLQ JHWGUXQN� UROO KRPH

WR ZKHUHYHU LW PD\ EH� WR JR WKURXJK WKH VDPH
URXWLQH RQ WKH PRUURZ � DQG WKLV LV WKH XVXDO
WHQRXU RI WKHLU OLYHV� ZKHWKHU HDUQLQJ �V

�
RU ��V� D

ZHHN�
7KH FKLPQH\�VZHHSHUV JHQHUDOO\ DUH IRQG RI

GULQN� LQGHHG WKHLU FDOOLQJ� OLNH WKDW RI GXVWPHQ�

LV RQH RI WKRVH ZKLFK QDWXUDOO\ OHDG WR LW� 7KH
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PHQ GHFODUH WKH\ DUH RUGHUHG WR GULQN JLQ DQG , HQGHDYRXUHG WR DVFHUWDLQ WKH SURSRUWLRQ RI
VPRNH DV PXFK DV WKH\ FDQ� LQ RUGHU WR ULG WKH VZHHSHUV� ZLWK RWKHU ZRUNLQJ PHQ� ZKR DYDLOHG
VWRPDFK RI WKH VRRW WKH\ PD\ KDYH VZDOORZHG GXU� WKHPVHOYHVRI WKHVH EDWKV� EXW WKHUH DUH XQIRU
LQJ WKHLU ZRUN� WXQDWHO\ QR GDWD IRU LQVWLWXWLQJ D FRPSDULVRQ DV
:DVKLQJ DPRQJ FKLPQH\�VZHHSHUV VHHPV WR WR WKH UHODWLYH FOHDQOLQHVV RI WKH VHYHUDO WUDGHV�

EH PXFK PRUH IUHTXHQW WKDQ LW ZDV� ,Q WKH HYL� :KHQ WKH EDWKV ZHUH ILUVW RSHQHGDQ HQGHDYRXU
GHQFH EHIRUH 3DUOLDPHQW LW ZDV VWDWHG WKDW VRPH ZDV PDGH WR REWDLQ VXFK D UHWXUQ� EXW LW ZDV
RI WKH FOLPELQJ�ER\V ZHUH ZDVKHG RQFH LQ VL[ IRXQG WR EH GLVWDVWHIXO WR WKH EDWKHUV� DQG VR ZDV
PRQWKV� VRPH RQFH D ZHHN� VRPH RQFH LQ WZR GLVFRQWLQXHG� :H ILQG� WKHQ� WKDW LQ IRXU \HDUV
RU WKUHH PRQWKV� , GR QRW ILQG LW DQ\ZKHUH WKHUH KDYH EHHQ ������� EDWKHUV� 7KH IROORZLQJ
VWDWHG WKDW DQ\ RI WKHVH FKLOGUHQ ZHUH QHYHU JLYHV WKH SURSRUWLRQ EHWZHHQ WKH VH[HV�D SRUWLRQ
ZDVKHG DW DOO� EXW IURP WKH WHQRXU RI WKH HYL� RI ���� EHLQJ LQFOXGHG�૱|� EH UHDVRQDEO\ FRQFOXGHG WKDW VXFK %DWKHUV0DOHV � � � ��������

$ PDVWHU VZHHSHU� ZKR ZDV LQ WKH KDELW RI
�� )HPDOHV � � � ������

EDWKLQJ DW WKH 0DU\OHERQH EDWKV RQFH DQG VRPH� 7RWDO EDWKHUV � � � �������
WLPHV WZLFH D ZHHN� DVVXUHG PH WKDW� DOWKRXJK
PDQ\ QRZ HDW DQG GULQN DQG VOHHS VRRW\� ZDVK� 7KH IDOOLQJ RI

I
LQ WKH QXPEHU RI EDWKHUV DW WKLV

LQJ LV PRUH FRPPRQDPRQJ KLV FODVV WKDQ ZKHQ KH HVWDEOLVKPHQW LV
� , DP WROG� DWWULEXWDEOH WR WKH

KLPVHOI ZDV D FOLPELQJ�ER\� +H XVHG WKHQ WR EH RSHQLQJ RI QHZ EDWKV� WKH SHRSOH� RI FRXUVH� UH

VWULSSHG� DQG FRPSHOOHG WR VWHS LQWR D WXE� DQG VRUWLQJ WR WKH QHDUHVW�
LQWR ZDWHU VRPHWLPHV WRR KRW DQG VRPHWLPHV WRR , KDYH JLYHQ WKH UHWXUQ RI ZDVKHUV� 	F�� DV ,

FROG� ZKLOH KLV PLVWUHVV� WR XVH KLV RZQ ZRUG� HQGHDYRXUHG WR DVFHUWDLQ WKH SURSRUWLRQ RI ZDVK
VFRXUHG KLP� -XGJLQJ IURP ZKDW KH KDG VHHQ LQJ E\ WKH FKLPQH\�VZHHSHU
VZLYHV� EXW WKHUH LV

DQG KHDUG� P\ LQIRUPDQW ZDV VDWLVILHG WKDW� IURP QR VSHFLILFDWLRQ RI WKH WUDGHV RI WKH SHUVRQV XVLQJ

�� WR �� \HDUV DJR� FOLPELQJ�ER\V� ZLWK D YHU\ WKLV EUDQFK RI WKH HVWDEOLVKPHQW DQ\ PRUH WKDQ
IHZ H[FHSWLRQV� ZHUH EXW VHOGRP ZDVKHG� DQG WKHUH LV RI WKRVH IUHTXHQWLQJ WKH EDWKV� DQG IRU
WKHQ LW ZDV ORRNHG XSRQ E\ WKHP DV D PRVW GLV� WKH VDPH UHDVRQ DV SUHYHQWHG LWV EHLQJ GRQH
DJUHHDEOH RSHUDWLRQ� RIWHQ� LQGHHG� DV D VSHFLHV RI DPRQJ WKH EDWKHUV� 2QH RI WKH DWWHQGDQWV DW

SXQLVKPHQW� 6RPH RI WKH FOLPELQJ�ER\V XVHG WR WKHVH ZDVKKRXVHV WROG PH WKDW KH KDG QR GRXEW

EH WDNHQ E\ WKHLU PDVWHUV WR EDWKH LQ WKH 6HU� WKH VZHHSHUV
 ZLYHV GLG ZDVK WKHUH� IR
U

KH KDG
SHQWLQH PDQ\ \HDUV DJR� EXW RQH ER\ ZDV XQ� PRUH WKDQ RQFH VHHQ D VZHHSHU ZDLWLQJ WR FDUU\
IRUWXQDWHO\ GURZQHG� VR WKDW WKH FKLOGUHQ FRXOG KRPH WKH FORWKHV KLV ZLIH KDG FOHDQVHG� $V QR

KDUGO\ EH FRHUFHG WR JR LQWR WKH ZDWHU DIWHUZDUGV� TXHVWLRQV FRQFHUQLQJ WKHLU VLWXDWLRQ LQ OLIH DUH
7KH ZDVKLQJ DPRQJ WKH FKLPQH\�VZHHSHUV RI DVNHG RI WKH SRRU ZRPHQ ZKR UHVRUW WR WKHVH

WKH SUHVHQW GD\� ZKHQ WKHUH DUH VFDUFHO\ DQ\ YHU\ H[FHOOHQW LQVWLWXWLRQV �IRU VXFK WKH\ DSSHDU
FOLPELQJ�ER\V� LV VR PXFK DQ LQGLYLGXDO PDWWHU WR EH RQ D FXUVRU\ JODQFH� RI FRXUVH QR GDWD FDQ EH

WKDW LW LV QRW SRVVLEOH WR VSHDN ZLWK DQ\ JUHDW VXSSOLHG� 7KLV LV WR EH VRPHZKDW UHJUHWWHG� EXW
GHJUHH RI FHUWDLQW\ RQ WKH VXEMHFW� EXW WKDW LW D UHJDUG WR WKH IHHOLQJV� DQG LQ VRPH UHVSHFWV WR

LQFUHDVHV PD\ EH FRQFOXGHG IURP WKH IDFW WKDW WKH WKH VPDOO SUHMXGLFHV� RI WKH LQGXVWULRXV SRRU LV WR

QXPEHU RI VZHHSV ZKR UHVRUW WR WKH SXEOLF EDWKV EH FRPPHQGHG UDWKHU WKDQ RWKHUZLVH� DQG WKH
LQFUHDVHV� PDQDJHUV RI WKHVH EDWKV FHUWDLQO\ VHHP WR KDYH
7KH ILUVW SXEOLF EDWKV DQG ZDVKKRXVHVRSHQHG PDQLIHVWHG VXFK D UHJDUG�

LQ /RQGRQ ZHUH LQ WKH ૺQRUWK�ZHVW GLVWULFW�� DQG , DP LQIRUPHG� KRZHYHU� E\ WKH VHFUHWDU\ RI
VLWXDWHG LQ *HRUJH�VWUHHW� (XVWRQ�VTXDUH� QHDU WKH WKH QRUWK�ZHVW GLVWULFW LQVWLWXWLRQ� WKDW LQ VRPH
+DPSVWHDG�URDG� 7KLV HVWDEOLVKPHQWZDV IRXQGHG ZHHNV RI WKH VXPPHU �� FKLPQH\�VZHHSHUV EDWKHG

E\ YROXQWDU\ FRQWULEXWLRQ LQ ����� DQG LV QRZ WKHUH� DOZD\V KDYLQJ� KH EHOLHYHG� ZDUP EDWKV�
VHOI�VXSSRUWLQJ� ZKLFK DUH PRUH HIIHFWLYH LQ UHPRYLQJ VRRW RU GLUW
7KHUH DUH WKUHH PRUH SXEOLF EDWKV� RQH LQ IURP WKH VNLQ WKDQ FROG� 6XPPHU� LW PXVW EH

*RXOVWRQ�VWUHHW� :KLWHFKDSHO �RQ WKH VDPH SULQ� UHPHPEHUHG� LV WKH VZHHS
V ૺEULVNૻ VHDVRQ� ,Q

FLSOH DV WKDW ILUVW HVWDEOLVKHG�� DQRWKHU LQ 6W� D ZLQWHU ZHHN DV IHZ DV �� RU �� KDYH EDWKHG�
0DUWLQ
V� QHDU WKH 1DWLRQDO *DOOHU\� ZKLFK DUH EXW WKH ZHHNO\ DYHUDJH RI VZHHSHU�EDWKHUV� WKH
SDURFKLDO � DQG WKH ODVW LQ 0DU\OHERQH� QHDU WKH \HDU WKURXJK� LV DERXW ��� DQG WKH QXPEHU RI

<RUNVKLUH 6WLQJR WDYHUQ� 1HZ�URDG� DOVR SDUR� VZHHSHU�EDWKHUV� KH WKRXJKW� KDG LQFUHDVHG VLQFH
FKLDO� 7KH FKDUJH IR

U
D FROG EDWK� HDFK EHLQJ WKH RSHQLQJ RI WKH EDWKV DERXW �� SHU FHQW�

VHFOXGHG IURP WKH RWKHUV� LV OD�� ZLWK WKH XVH RI D \HDUO\� $V LQ ���� WKH DYHUDJH QXPEHU RI

WRZHO � D ZDUP EDWK LV �G� LQ WKH WKLUG FODVV� EDWKHUV RI DO
O

FODVVHV GLG QRW H[FHHG ���� SHU
7KH IROORZLQJ LV WKH UHWXUQ RI WKH QXPEHU RI ZHHN� WKH SURSRUWLRQ RI VZHHSHUV� ��� LV KLJK�
EDWKHUV DW WKH QRUWK�ZHVW GLVWULFW EDWKV� WKH HVWD� __ 7KH QXPEHU RI IHPDOH EDWKHUV LV DERXW RQH�QLQWK�
EOLVKPHQW PRVW IUHTXHQWHG� VR WKDW WKH PDOHV ZRXOG EH DERXW ����� DQG WKH

�� VZHHSHUV D ZHHN FRQVWLWXWH DERXW D WKLUWLHWK
����� SDUW RI WKH ZKROH RI WKH WKLUG�FODVV EDWKHUV� 7KH
7������ QXPEHU RI VZHHS�EDWKHUV ZDV NQRZQ EHFDXVH D

VZHHS LV NQRZQ E\ KLV DSSHDUDQFH������� , ZDV WROG E\ WKH VHFUHWDU\ WKDW WKH VZHHSHUV�
������� WKH PDMRULW\ EDWKLQJ RQ 6DWXUGD\ QLJKWV� XVXDOO\

����� ����� �����
%DWKHUV � � � � � � � � � � � � 7LRJR 7X|J 7||
:DVKHUV� 'U\HUV�

_ ������ *����� ������OURQHUV�	F� � � � � � � �

,QGLYLGXDOVZ|IRU ����� ���������_ ��������������
�������
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FDUULHG D EXQGOH WR WKH EDWK � WKLV FRQWDLQHG WKHLU
ૺFOHDQ WKLQJV�ૻ $IWHU EDWKLQJ WKH\ DVVXPHG
WKHLU ૺ6XQGD\ FORWKHV�ૻ DQG IURP WKH FKDQJH
LQ WKHLU DSSHDUDQFH EHWZHHQ LQJUHVV DQG HJUHVV�
WKH\ ZHUH KDUGO\ UHFRJQLVDEOH DV WKH VDPH LQGL
YLGXDOV�
,Q WKH RWKHU EDWKV� ZKHUH DOVR WKHUH LV QR

VSHFLILFDWLRQ RI WKH EDWKHUV� , DP WROG� WKDW RI
VZHHSHUV EDWKLQJ WKH QXPEHU �RQ FRPSXWDWLRQ� LV
�� DW 0DU\OHERQH� �� DW *RXOVWRQ�VWUHHW� DQG ��
�DW WKH OHDVW� DW 6W� 0DUWLQ
V� DV D ZHHNO\ DYHUDJH�
,Q DOO� ��� VZHHSHUV EDWKH ZHHNO\� RU DERXW D
VHYHQWK RI WKH HQWLUH ZRUNLQJ ERG\� 7KH LQ
FUHDVH DW WKH WKUHH EDWKV ODVW PHQWLRQHG� LQ
VZHHSHUV EDWKLQJ� LV IURP � WR �� SHU FHQW�
$PRQJ WKH ORZHU�FODVV VZHHSHUV WKHUH DUH EXW

IHZ ZKR ZDVK WKHPVHOYHV HYHQ RQFH WKURXJKRXW
WKH \HDU� 7KH\ HDW� GULQN� DQG VOHHS LQ WKH VDPH
VWDWH RI ILOWK DQG GLUW DV ZKHQ HQJDJHG LQ WKHLU
GDLO\ DYRFDWLRQ� 2WKHUV� KRZHYHU� DPRQJ WKH
EHWWHU FODVV DUH PRUH FOHDQO\ LQ WKHLU KDELWV� DQG
ZDVK WKHPVHOYHVHYHU\ QLJKW�

%HWZHHQ WKH DSSHDUDQFH RI WK
H

VZHHSHUV LQ WKH
VWUHHWV DW WKH SUHVHQW WLPH DQG EHIRUH WKH DEROL
WLRQ RI WKH V\VWHP RI FOLPELQJ WKHUH LV D PDUNHG
GLIIHUHQFH� &KDUOHV /DPE VDLG �LQ ������
ૺ, OLNH WR PHHW D VZHHSXQGHUVWDQG PH� QRW

D JURZQ VZHHSHUROG FKLPQH\�VZHHSHUV DUH E\
QR PHDQV DWWUDFWLYHEXW RQH RI WKRVH WHQGHU
QRYLFHV EORRPLQJ WKURXJK WKHLU ILUVW QLJULWXGH�
WKH PDWHUQDO ZDVKLQJV QRW TXLWH HIIDFHG IURP WKH
FKHHNVXFK DV FRPH IRUWK ZLWK WKH GDZQ� RU

VRPHZKDW HDUOLHU� ZLWK WKHLU OLWWOH SURIHVVLRQDO
QRWHV VRXQGLQJ OLNH WKH SHHS SHHS RI D \RXQJ
VSDUURZ � RU OLNHU WR WKH PDWLQ ODUN VKRXOG ,

SURQRXQFH WKHP� LQ WKHLU DHULDO DVFHQWVQRW VHOGRP
DQWLFLSDWLQJ WKH VXQULVH ^�

7KURXJKRXW KLV HVVD\� (OLD WKURZV WKH KDOR RI

SRHWU\ RYHU WKH FKLOG�VZHHSHUV� FDOOLQJ WKHP ૺGLP
VSHFNV�ૻ ૺSRRU EORWV�ૻ ૺLQQRFHQW EODFNQHVVHV�ૻ
ૺ\RXQJ $IULFDQV RI RXU RZQ JURZWK�ૻ WKH
QDWXUDO NLQGOLQHVV RI WKH ZULWHU VKLQHV RXW WKURXJK
DOO� +H FRXQVHOV KLV UHDGHU WR JLYH WKH \RXQJ
LQQRFHQW �G�� RU

�
LI WKH ZHDWKHU ZHUH VWDUYLQJ�

ૺOHW WKH GHPDQG RQ WK\ KXPDQLW\ ULVH WR D

WHVWHUૻ ��G���
7KH DSSHDUDQFH RI WKH OLWWOH FKLOGUHQ�VZHHSHUV�

DV WKH\ WURWWHG DORQJ DW WKH PDVWHU
V RU WKH MRXUQH\
PDQ
V KHHOV� RU ZDLWHG DW ૺ ULFK PHQ
V GRRUVૻ RQ D

FROG PRUQLQJ� ZDV SLWLDEOH LQ WKH H[WUHPH� ,I LW

VQRZHG� WKHUH ZDV D VWUDQJH FRQWUDVW EHWZHHQ
WKH EODFN VRRWLQHVV RI WKH VZHHSHU
V GUHVVDQG WKH
ZKLWH IODNHV RI VQRZ ZKLFK DGKHUHG WR LW� 7KH
ER\�VZHHSHU WURWWHG OLVWOHVVO\ DORQJ� D VDFN WR

FRQWDLQ WKH VRRW WKURZQ RYHU KLV VKRXOGHU� RU

GLVSRVHG URXQG KLV QHFN� OLNH D FDSH RU VKDZO�
2QH PDVWHU VZHHSHU WHOOV PH WKDW LQ KLV DSSUHQ
WLFHVKLS GD\V KH KDG WR ZDLW DW WKH JUHDW PDQ
VLRQV LQ DQG DERXW *URVYHQRU�VTXDUH� RQ VRPH
ELWWHU ZLQWU\ PRUQLQJV� XQWLO KH IHOW DV LI KLV IHHW�
DOWKRXJK KH KDG ERWK VWRFNLQJV DQG VKRHVDQG
PDQ\ \RXQJ FOLPEHUV ZHUH EDUHIRRWIHOW DV LI

:KHQ WKH GRRU ZDV
RSHQHG� KH WROG PH� WKH PDWWHU ZDV QRW UHDOO\

_ XVHOHVV WR LQTXLUH� EXW , ZDV LQIRUPHG E\ D QRZ

IUR]HQ WR WKH SDYHPHQW�

PHQGHG� 7KH URRPV ZHUH RIWHQ ODUJH DQG FROG�

DQG EHLQJ OLJKWHG RQO\ ZLWK D FDQGOH RU WZR� QR

GRXEW ORRNHG YHU\ GUHDU\� ZKLOH WKHUH ZDV QRW D

ILUH LQ WKH ZKROH KRXVH� DQG QR RQH XS EXW D

\DZQLQJ VHUYDQW RU WZR� RIWHQ YHU\ FURVV DW

KDYLQJ EHHQ GLVWXUEHG� 7KH VHUYDQWV� KRZHYHU�

LQ QREOHPHQ
V KRXVHV� KH DOVR WROG PH� ZHUH
IUHTXHQWO\ NLQG WR KLP� JLYLQJ KLP EUHDG DQG
EXWWHU� DQG VRPHWLPHVEUHDG DQG MDP � DQG DV KLV
PDVWHU JHQHUDOO\ KDG D JODVV RI UDZ VSLULW KDQGHG

WR KLP� WKH ER\ XVXDOO\ KDG D VLS ZKHQ KLV
HPSOR\HU KDG ૺNQRFNHG RI

I

KLV JODVV�ૻ +LV
HPSOR\HU� LQGHHG� VRPHWLPHVVDLG� ૺ2� KH
V EHWWHU
ZLWKRXW LW� LW
OO RQO\ ODUQ KLP WR GULQN� OLNH LW

GLG PH �
 EXW WKH VHUYDQW XVXDOO\ DQVZHUHG� ૺ2�
KHUH� MXVW D WKLPEOHIXOO IRU KLP�ૻ
7KH XVXDO GUHVV RI WKH FOLPELQJ�ER\DV , KDYH

OHDUQHG IURP WKRVH ZKR KDG ZRUQ LW WKHPVHOYHV�
DQG� ZKHQ PDVWHUV� KDG SURYLGHG LW IRU WKHLU
ER\VZDV PDGH RI D VRUW RI VWURQJ IODQQHO� ZKLFK
PDQ\ \HDUV DJR ZDV FDOOHG FKLPQH\�VZHHSHUV

FORWK� EXW P\ LQIRUPDQW ZDV QRW FHUWDLQ ZKHWKHU
WKLV ZDV D FRPPRQ QDPH IRU LW RU QRW� KH RQO\
UHPHPEHUHG KDYLQJ KHDUG LW FDOOHG VR

�

+H UH
PHPEHUHG� DOVR� DFFRPSDQ\LQJ KLV PDVWHU WR GR

VRPHWKLQJ WR WKH IOXHV LQ D FKXUFK� WKHQ ������
KXQJ ZLWK EODFN FORWK� DV D SDUW RI WKH QDWLRQDO
PRXUQLQJ IR

U

WKH 3ULQFHVV &KDUORWWH RI :DOHV�
DQG KH WKRXJKW LW VHHPHGYHU\ OLNH WKH FKLPQH\
VZHHSHUV
 FORWK� ZKLFK ZDV GDUN FRORXUHG ZKHQ
QHZ� 7KH FKLOG�VZHHS ZRUH D SDLU RI FORWK
WURZVHUV� DQG RYHU WKDW D VRUW RI WXQLF� RU WLJKW
ILWWLQJ VKLUW ZLWK VOHHYHV� VRPHWLPHV D OLWWOH
ZDLVWFRDW DQG MDFNHW� 7KLV� LW PXVW EH ERUQH LQ

PLQG� ZDV RQO\ WKH SUDFWLFH DPRQJ WKH EHVW
PDVWHUV �ZKR DOZD\V KDG WR ILQG WKHLU DSSUHQWLFHV

LQ FORWKHV�� DQG ZDV WKH SUDFWLFH DPRQJ WKHP
PRUH DQG PRUH P WKH ODWHU SHULRG RI WKH FOLPELQJ
SURFHVV� IRU KRXVHKROGHUV EHJDQ WR LQTXLUH DV WR

ZKDW VRUW RI WULP WKH ER\V HPSOR\HG RQ WKHLU
SUHPLVHV DSSHDUHG LQ

�

7KH SRRUHU RU WKH OHVV
ZHOO�GLVSRVHG PDVWHUV FODG WKH XUFKLQV ZKR
FOLPEHG IRU WKHP LQ DQ\ ROG UDJV ZKLFK WKHLU
ZLYHV FRXOG SLHFH WRJHWKHU� RU LQ DQ\ ORZ�SULFHG
JDUPHQW ૺSLFNHG XSૻ LQ VXFK SODFHV DV 5RVHPDU\
ODQH� 7KH ILW ZDV QR REMHFW DW DOO� 7KHVH LOO�FODG
ODGV ZHUH�PRUHRYHU� DW RQHWLPH WKH JUHDW PDMRULW\�
7KH FORWKHV ZHUH XVXDOO\ PDGH ૺDW KRPHૻ E\ WKH
ZRPHQ� DQG LQ WKH VDPH VW\OH� DV UHJDUGHG WKH
VHDPV�	F�� DV WKH VDFNV IRU VRRW� EXW VRPHWLPHV
WKH ZRUN ZDV EH\RQG WKH DUW RI WKH VZHHSHU
V
ZLIH� DQG WKHQ WKH DLG RI VRPH SRRU QHLJKERXU
EHWWHU VNLOOHG LQ WKH XVH RI KHU VFLVVRUVDQG QHHGOH�

RU RI VRPH SRRU WDLORU� ZDV FDOOHG LQ� RQ WKH ZHOO
NQRZQ WHUPV RI ૺD VKLOOLQJ �RU �V

�

�G�� D GD\� DQG
WKH JUXE�ૻ
7KH FRVW RI D FOLPELQJ�ER\
V GUHVV� , ZDV LQ

IRUPHG� YDULHG� ZKHQ QHZ� DFFRUGLQJ WR WKH PDWH
ULDO RI ZKLFK LW ZDV PDGH� IURP �V��G� WR �V� �G�
LQGHSHQGHQWO\ RI WKH FRVW RI PDNLQJ� ZKLFK� LQ

WKH KDQGV RI D WDLORU ZKR ૺZKLSSHG WKH FDW� �RU
ZHQW RXW WR ZRUN DW KLV FXVWRPHU
VKRXVHV�� ZRXOG
RFFXS\ D GD\� DW HDV\ ODERXU� DW D FRVW RI �V �G�
�RU OHVV� LQ PRQH\� DQG WKH ૺZKLS�FDW
V� PHDOV�
SHUKDSV DQRWKHU �V� �G�� EHHU LQFOXGHG� $V WR

WKH FRVW RI D VZHHSHU
V VHFRQG�KDQG FORWKLQJ LW LV
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WKULYLQJ PDVWHU� WKDW ZKHQ\KH ZDV DERXW WZHOYH
\HDUV ROG KLV PLVWUHVV ERXJKW KLP D ૺZHUU\ WLG\
MDFNHW� DV VHHPHG PDGH IRU D JHQOHPDQ
V VRQ�ૻ LQ
3HWWLFRDW�ODQH� RQH 6XQGD\ PRUQLQJ� IRU �V

�

�G� �

ZKLOH RWKHU WKLQJV� KH VDLG� ZHUH ૺLQ SURSRU
WLRQDWH�ૻ 6KRHV DQG VWRFNLQJV DUH QRW LQFOXGHG LQ

WKH FRVW RI WKH OLWWOH VZHHSHU
V DSSDUHO� DQG WKH\
ZHUH� SHUKDSV� DOZD\V ERXJKW VHFRQG�KDQG� $

IHZ RI WKH EHVW PDVWHUV �RU RI WKRVH ZLVKLQJ WR

VWDQG EHVW LQ WKHLU FXVWRPHUV
 UHJDUGV�� ZKR VHQW
WKHLU ER\V WR FKXUFK RU WR 6XQGD\ VFKRROV� KDG
WKHQ D QRQ�ZRUNLQJ DWWLUH IRU WKHP� HLWKHU D

VZHHSHU
V GUHVV RI MDFNHW DQG WURZVHUV� XQVRLOHG

E\ VRRW� RU WKH RUGLQDU\ GUHVV RI D SRRU ODG�
7KH VWUHHW DSSHDUDQFH RI WKH SUHVHQW UDFH RI

VZHHSHUV�DOO DGXOWV� PD\ HYHU\ KHUHDQG WKHUH EHDU
RXW &KDUOHV /DPE
V GLFWXP� WKDW JURZQ VZHHSHUV
DUH E\ QR PHDQV DWWUDFWLYH� 6RPH RI WKHP DUH
EURDG�VKRXOGHUHG DQG VWURQJO\�EXLOW PHQ� ZKR�

DV WKH\ WUDYHUVH WKH VWUHHWV� VRPHWLPHV ORRN DV

JULP DV WKH\ DUH GLQJ\� 7KH FKLPQH\�VFDYDJHU
FDUULHV WKH LPSOHPHQW RI KLV FDOOLQJ SURSSHG RQ
KLV VKRXOGHU� LQ WKH ZD\ VKRZQ LQ WKH GDJXHUUHR
W\SH ZKLFK , KDYH JLYHQ� +LV GUHVV LV XVXDOO\ D
MDFNHW� ZDLVWFRDW� DQG WURZVHUV RI GDUN�FRORXUHG
FRUGXUR\ � RU LQVWHDG RI D MDFNHW D ZDLVWFRDW
ZLWK VOHHYHV� 2YHU WKLV ZKHQ DW ZRUN WKH VZHHSHU
RIWHQ ZHDUV D VRUW RI EORXVH RU VKRUW VPRFN�IURFN

RI FRDUVH VWURQJ FDOLFR RU FDQYDV� ZKLFK SURWHFWV
WKH FRUGXUR\ VXLW IURP WKH VRRW� ,Q WKLV GHVFULS
WLRQ RI WKH VZHHSHU
V JDUE , FDQ EXW VSHDN RI WKRVH
ZKRVH PHDQVHQDEOH WKHP WR DWWDLQ WKH FRPIRUW RI

ZDUP DSSDUHO LQ WKH ZLQWHU� WKH SRRUHU SDUW RI

WKH WUDGH RIWHQ VKLYHU VKLUWOHVV XQGHU D EORXVH
ZKLFK KDOI FRYHUV D SDLU RI WKUHDGEDUH WURZVHUV�
7KH FRVW RI WKH FRUGXUR\ VXLW , KDYH PHQWLRQHG
YDULHV� , ZDV WROG E\ D VZHHSHU� ZKR SXW LW

WHUVHO\ HQRXJK� ૺIURP ��V� VORS� WR ��V� VODS�ૻ
7KH DYHUDJH UXQV� , EHOLHYH� IURP ��V� WR ��V�� DV

UHJDUGV WKH EHWWHU FODVV RI WKH VZHHSHUV�
7KH GLHW RI WKH MRXUQH\PHQ VZHHSHUV DQG WKH

DSSUHQWLFHV� DQG VRPHWLPHV RI WKHLU ZRUNLQJ HP
SOR\HU� ZDV GHVFULEHG WR PH DV JHQHUDOO\ DIWHU WKH
IROORZLQJ IDVKLRQ� 0\ LQIRUPDQW� D MRXUQH\PDQ�
FDOFXODWHG ZKDW KLV IRRG ૺVWRRG KLV PDVWHU�� DV

KH KDG RQFH ૺNHSW KLVVHOI��
'DLO\�

�� G�
%UHDG DQG EXWWHU DQG FRIIHH IRU EUHDN

IDVW � � � �

$ VDYHOR\ DQG SRWDWRHV� RU FDEEDJH�

RU D ૺIDJRW�ૻ ZLWK WKH VDPHYHJHWDEOHV� RU

IULHG ILVK �EXW QRW RIWHQ�� RU SXGGLQJ�
IURP D SXGGLQJ VKRS� RU VRXS �D WZRSHQQ\
SODWH� IURP D FKHDS HDWLQJ�KRXVH� DYHUDJH
IURP �HO� WR �G� � � � � � � ��
7HD� VDPH DV EUHDNIDVW � � � �� �

� �`

2Q 6XQGD\V WKH IDUH ZDV EHWWHU� 7KH\ WKHQ
VRPHWLPHVKDG D ELW RI ૺSULPH IDW PXWWRQૻ WDNHQ

WR WKH RYHQ� ZLWK ૺWDWXUV WR EDNH DORQJ ZLWK LW��

RU D ૺIU\ RI OLYHU� LI WKH ROG 
RPDQ ZDV LQ D JRRG
KXPRXU�� DQG DOZD\V D SLQW RI EHHU DSLHFH�
+HQFH� DV VRPH JLYH WKHLU PHQ EHHU� WKH DYHUDJH
DPRXQW RI �V� RU �V

�

ZHHNO\� ZKLFK , KDYH JLYHQ

DV WKH �FRVW RI WKH ૺERDUG� WR WKH PDVWHUV� LV

PDGH XS� 7KH GUXQNHQ VLQJOH�KDQGHG PDVWHU
PHQ� , DP WROG� OLYH RQ EHHU DQG ૺD ELWH RI DQ\
WKLQJ WKH\ FDQ JHW�ૻ , EHOLHYH WKHUH DUH IHZ
FRPSODLQWV RI LQHIILFLHQW IRRG�
7KH IRRG SURYLGHG E\ WKH ODUJH RU KLJK PDVWHU

VZHHSHUV LV JHQHUDOO\ RI WKH VDPH NLQG DV WKH
PDVWHU DQG KLV IDPLO\ SDUWDNH RI� DPRQJ WKLV
FODVV WKH MRXUQH\PHQ DUH WROHUDEO\ ZHOO SURYLGHG
IRU�

,Q WKH ORZHU�FODVV VZHHSHUV�KRZHYHU� WKH IRRG LV

QRW VR SOHQWLIXO QRU VR JRRG LQ NLQG DV WKDW SUR
YLGHG E\ WKH KLJK PDVWHU VZHHSHUV� 7KH H[SHQVH

RI NHHSLQJ D PDQ HPSOR\HG E\ D ODUJH PDVWHU
VRPHWLPHVUDQJHV DV KLJK DV �V

�
D ZHHN� EXW WKH

DYHUDJH� , DP WROG� LV DERXW �V� SHU ZHHN� ZKLOH
WKRVH HPSOR\HG E\ WKH ORZ�FODVV VZHHSHUVDYHUDJH
DERXW �V

�
D ZHHN� 7KH FRVW RI WKHLU ORGJLQJ PD\

EH WDNHQ DW IURP �V� WR �V� D ZHHN H[WUD�
7KH VZHHSHUV LQ JHQHUDO DUH� , DP DVVXUHG� IRQG

RI ROHDJLQRXV IRRG� IDW EURWK� IDJRWV� DQG ZKDW LV

RIWHQ FDOOHG ૺJUHDV\ૻ PHDW�
7KH\ DUH FRQVLGHUHG D VKRUW�OLFHG SHRSOH� DQG

DPRQJ WKH MRXUQH\PHQ� WKH PDVWHUV ૺRQ WKHLU RZQ
KRRN�ૻ 	F�� IHZ ROG PHQ DUH WR EH PHW ZLWK� ,Q

RQH RI WKH UHSRUWV RI WKH %RDUG RI +HDOWK� RXW
RI ���� GHDWKV DPRQJ PDOHV� RI WKH DJH RI ��

DQG XSZDUGV� WKH PRUWDOLW\ DPRQJ WKH VZHHSHUV�
PDVWHUV DQG PHQ� ZDV �� RU RQH LQ ��� RI WKH
ZKROH WUDGH� $V WKH FDOFXODWLRQ ZDV IRUPHG�
KRZHYHU� IURP GDWD VXSSOLHG E\ WKH FHQVXV

RI ����� DQG RQ WKH 3RVW 2IILFH 'LUHFWRU\�

LW VXSSOLHV QR UHOLDEOH LQIRUPDWLRQ� DV , VKDOO
VKRZ ZKHQ , FRPH WR WUHDW RI WKH QLJKWPHQ�
0DQ\ RI WKHVH PHQ VWLOO VXIIHU� , DP WROG� IURP
WKH FKLPQH\�VZHHSHU
V FDQFHU� ZKLFK LV VDLG WR

DULVH PDLQO\ IURP XQFOHDQO\ KDELWV� 6RPH
VZHHSHUV DVVXUH PH WKDW WKH\ KDYH YRPLWHG EDOOV
RI VRRW�
$V WR WKH DERGHV RI WKH PDVWHU VWUHHSHUV� , FDQ

VXSSO\ WKH IROORZLQJ DFFRXQW RI WZR� 7KH VRRW�

, VKRXOG REVHUYH� LV VHOGRP NHSW ORQJ� UDUHO\ D

_ PRQWK� RQ WKH SUHPLVHV RI D VZHHSHU�DQG LV LQ WKH
EHVW ૺFRQFHUQVૻ NHSW LQ FHOODUV�
7KH ORFDOLWLHV LQ ZKLFK PDQ\ RI WKH VZHHSHUV

UHVLGH DUH WKH ૺORZHVWૻ SODFHV LQ WKH GLVWULFW�
0DQ\ RI WKH KRXVHV LQ ZKLFK , IRXQG WKH ORZHU
FODVV RI VZHHSHUVZHUH LQ D UXLQRXV DQG ILOWK\ FRQ
GLWLRQ� 7KH ૺKLJK�FODVVૻ VZHHSHUV� RQ WKH RWKHU
KDQG� OLYH LQ UHVSHFWDEOH ORFDOLWLHV� RIWHQ KDYLQJ
EDFN SUHPLVHV VXIILFLHQWO\ ODUJH WR VWRZ DZD\ WKHLU
6RRW�

, KDG RFFDVLRQ WR YLVLW WKH KRXVH RI RQH RI WKH
SHUVRQV IURP ZKRP , REWDLQHG PXFK LQIRUPDWLRQ�
+H LV D PDVWHU LQ D VPDOO ZD\� D VHQVLEOH PDQ�
DQG ZDV RQH RI WKH IHZ ZKR DUH WHHWRWDOOHUV� +LV
KDELWDWLRQ� WKRXJK VPDOOEHLQJ D ORZ KRXVH RQO\
RQH VWRU\ KLJKZDV VXEVWDQWLDOO\ IXUQLVKHG ZLWK
PDVVLYHPDKRJDQ\FKDLUV� WDEOH� FKHVWV RI GUDZHUV�
	F�� ZKLOH RQ HDFK VLGH RI WKH ILUH�SODFH� ZKLFK
ZDV GLVWLQFWO\ YLVLEOH IURP WKH VWUHHW RYHU D KDOO
GRRU� ZHUH WZR EXIIHWV� ZLWK JODVV GRRUV� ZHOO
ILOOHG ZLWK JODVV DQG FKLQD YHVVHOV� ,W ZDV D ZHW
QLJKW� DQG D ILUH EXUQHG EULJKWO\ LQ WKH VWRYH� E\

WKH OLJKW RI ZKLFK PLJKW EH VHHQ WKH PDVWHU RI

WKH HVWDEOLVKPHQW VLWWLQJ RQ RQH VLGH� ZKLOH KLV
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ZLIH DQG GDXJKWHURFFXSLHGWKH RWKHU� D QHLJKERXU
VDW EHIRUH WKH ILUH ZLWK KLV EDFN WR WKH GRRU� DQG
DOWRJHWKHU LW VWUXFN PH DV D FRPIRUWDEOH�ORRNLQJ
HYHQLQJ SDUW\� 7KH\ ZHUH UHVWLQJ DQG FKDWWLQJ
TXLHWO\ WRJHWKHU DIWHU WKH ODERXU RI WKH GD\� DQG
HYHU\WKLQJ EHWRNHQHG WKH FRPIRUWDEOH FLUFXP
VWDQFHV LQ ZKLFK WKH PDQ� E\ VREULHW\ DQG LQ
GXVWU\� KDG EHHQ DEOH WR SODFH KLPVHOI� <HW WKLV
PDQ KDG EHHQ D FOLPELQJ ER\� DQG RQH RI WKH
XQIRUWXQDWHV ZKR KDG ORVW KLV SDUHQWV ZKHQ DFKLOG� DQG ZDV DSSUHQWLFHG E\ WKH SDULVK WR WKLV
EXVLQHVV� )URP KLP , OHDUQHG WKDW KLV ZDV QRW
D VROLWDU\ LQVWDQFH RI WHHWRWDOLVP �, KDYH EH
IRUH VSRNHQ RI DQRWKHU�� WKDW� LQ IDFW� WKHUH
ZHUH VRPH PRUH� DQG RQH LQ SDUWLFXODU� QDPHG
%URZQ� ZKR ZDV D JRRG VSHDNHU� DQG GHYRWHG
KLPVHOI GXULQJ KLV OHLVXUH KRXUV DW QLJKW LQ
DGYRFDWLQJ WKH SULQFLSOHV ZKLFK E\ H[SHULHQFH KH
KDG IRXQG WR HIIHFW VXFK JUHDW JRRG WR KLPVHOI�
EXW KH DOVR LQIRUPHG PH WKDW WKH PDMRULW\ RI WKH
RWKHUV ZHUH D GUXQNHQ DQG GLVVLSDWHG FUHZ� VXQN
WR WKH ORZHVW GHJUHH RI PLVHU\� \HW UHFNOHVVO\
VSHQGLQJ HYHU\ IDUWKLQJ WKH\ FRXOG HDUQ LQ WKH
SXEOLF�KRXVH�
'LIIHUHQW LQ HYHU\ UHVSHFW ZDV DQRWKHU KRXVH

ZKLFK , YLVLWHG LQ WKH FRXUVH RI P\ LQTXLULHV� LQ
WKH QHLJKERXUKRRG RI +�VWUHHW� %HWKQDO�JUHHQ�
7KH KRXVH ZDV UHQWHG E\ D VZHHSHU� D PDVWHURQ
KLV RZQ DFFRXQW�DQG HYHU\ URRPLQ WKH SODFHZDV OH

W

WR VZHHSHUVDQG WKHLU ZLYHV RU ZRPHQ� ZKLFK� ZLWK
WKHVH PHQ� RIWHQ VLJQLI\ RQH DQG WKH VDPH WKLQJ�
7KH LQVLGH RI WKH KRXVH ORRNHG DV GDUN DV D FRDO
SLW � WKHUH ZDV DQ LQVXIIHUDEOH VPHOO RI VRRW�
DOZD\V RIIHQVLYH WR WKRVH XQDFFXVWRPHG WR LW�
DQG HYHU\ SHUVRQ DQG HYHU\ WKLQJ ZKLFK PHW
WKH H\H� HYHQ WR WKH FDSV DQG JRZQV RI WKH ZR
PHQ� VHHPHG DV LI WKH\ KDG MXVW EHHQ VWHHSHG LQ

,QGLDQ LQN� ,Q RQH URRP ZDV D VZHHS DQG KLV
ZRPDQ TXDUUHOOLQJ� $V , RSHQHG WKH GRRU ,

FDXJKW WKH ZRUGV� ૺ,P G�G LI , KDV LW DQ\
ORQJHU� ,
G VHH \RX E\ ZHOO G ૱G ILUVW�
DQG \RX NQRZV LW�� 7KH VDYDJHZDV LQWR[LFDWHG�

IR
U

KLV UHG H\HV IODVKHG WKURXJK KLV VRRW\ PDVN
ZLWK GUXQNHQ H[FLWHPHQW� DQG KLV PDWWHG KDLU�
ZKLFK ORRNHG DV LI LW KDG QHYHU NQRZQ D FRPE�
VWRRG RXW IURP KLV KHDG OLNH WKH ZKDOHERQH ULEV

RI KLV RZQ PDFKLQH� ૺ% ૱\ %HW�� DV KH

FDOOHG KHU� GLG QRW VHHP D ZKLW PRUH VREHU WKDQ
KHU PDQ� DQG WKH VKULOO WUHEOH RI KHU YRLFH
ZDV GLVWLQFWO\ DXGLEOH WLOO , WXUQHG WKH FRUQHU

RI WKH VWUHHW� ZKLWKHU , ZDV DFFRPSDQLHG E\

WKH PDVWHU RI WKH KRXVH� WR ZKRP , KDG EHHQ UH
FRPPHQGHG E\ RQH RI WKH IUDWHUQLW\ DV DQ LQWHO
OLJHQW PDQ� DQG RQH ZKR NQHZ ૺD WKLQJ RU WZR��
ૺ<RX VHH�� KH VDLG� DV ZH WXUQHG WKH FRUQHU�
ૺWKHUH LVQ
W QR XVH D WDONLQ
 WR WKHP HUH IHOORZV
WKH\
UH DO

O

WRVWLFDWHG QRZ� DQG WKH\ GRHVQ
W FDUH
QRWKLQN IR

U

QRERG\� EXW WKH\
OO EH TXLHW HQRXJK
WR�PRUURZ� 
FHSW WKH\ \DUQV VRPHWKLQN�DQG LI WKH\

GR WKHQ WKH\
OO EH MXVW DV EDG WR�PRUURZ QLJKW�
7KH\
UH D DZIXO ORW� DQG QRERG\ LOO QLYHU GR

DQ\WKLQN ZLWK WKHP�ૻ 7KLV PDQ ZDV QRW E\ DQ\
PHDQV LQ VXFK HDV\FLUFXPVWDQFHV DV WKH PDVWHUILUVW
PHQWLRQHG� +
H

ZDV PHUHO\ D PDQ ZRUNLQJ IRU
KLPVHOI� DQG XQDEOH WR HPSOR\ DQ\ RQH HOVH LQ WKH
EXVLQHVV� DV LV FXVWRPDU\ ZLWK VRPH RI WKHVH

SHRSOH� KH KDG WDNHQ WKH KRXVH KH KDG VKRZQ
PH WR OH

W
WR ORGJHUV RI KLV RZQ FODVV� PDNLQJ

VRPHWKLQJ E\ VR GRLQJ� WKRXJK� LI KLV RZQ DF
FRXQW EH FRUUHFW� ,
P DW D ORVV WR LPDJLQH KRZ

KH FRQWULYHG HYHQ WR JHW KLV UHQW� )URP KLP ,

REWDLQHG WKH IROORZLQJ VWDWHPHQW�
ૺ<HV� , ZDV D FOLPELQJ�ER\� DQG VDUYHG D ULJOHU

SULQWLFHVKLS IR
U

VHYHQ \HDUV� , ZDV RXW RQ P\
SULQWLFHVKLS ZKHQ , ZDV IRXUWHHQ� )DWKHU ZDV D

VLON�ZHDYHU� DQG GLG DO
O

KH NQHZ WR NHHS PH IURP
EHLQJ D VZHHS� EXW , ZRXOG EH D VZHHS� DQG
QRWKLQN HOVH�� >7KLV LV QRW VR YHU\ XQFRPPRQ D

SUHGLOHFWLRQ� VWUDQJH DV LW PD\ VHHP�@ ૺ6R IDWKHU�
ZKHQ KH VDZ LW ZDV QR XVH� JRW PH ERXQG SULQ
WLFH� )DWKHU
V DOLYH QRZ� DQG QHDU �� \HDUV RI

DJH� , GRQ
W NQRZ ZK\ , ZLVKHG WR EH D VZHHS�

FHSW LW ZDV WKLVWKHUH ZDV VZHHSV DOZD\V OLYHG
DERXW KHUH� DQG , XVHG WR VHH WKH ER\V ZLWK ORWV

RI PRQH\ D WRVVLQ
 DQG JDPEOLQ
� DQG ZLVKHG WR

KDYH PRQH\ WRR� <RX VHH WKH\ JRW PRQH\ ZKHUH
WKH\ VZHSW WKH FKLPQH\V� WKH\ XVHG WR JHW �G� RU

�G� IRU WKHLUVHOYHV LQ D GD\� DQG VRPHWLPHV �G�
IURP WKH SHRSOH RI WKH KRXVH� DQG WKDW
V WKH
ZD\ WKH\ DOZD\V KDG SOHQW\ RI PRQH\� ,QLYHU
WKRXJKW DQ\WKLQN RI WKH FOLPELQJ� LW ZDVQ
W VR

EDG DW DO
O

DV VRPHSHRSOHZRXOG PDNH \RX EHOLHYH�
7KHUH DUH WZR RU WKUHH ZD\V RI FOLPELQJ� ,Q

ZLGH IOXHV \RX FOLPE ZLWK \RXU HOERZV DQG \RXU
OHJV VSUHDG RXW� \RXU IHHW SUHVVLQJ DJDLQVW WKH
VLGHV RI WKH IOXH� EXW LQ QDUURZ IOXHV� VXFK DV

QLQH�LQFK RQHV� \RX PXVW VODQW LW� \RX PXVW KDYH
\RXU VLGHV LQ WKH DQJOHV� LW
V ZLGHU WKHUH� DQG JR

XS MXVW WKDW ZD\�� >+HUH KH WKUHZ KLPVHOI LQWR
SRVLWLRQSODFLQJ RQH DUP FORVH WR KLV VLGH� ZLWK
WKH SDOP RI WKH KDQG WXUQHG RXWZDUGV� DV LI

SUHVVLQJ WKH VLGH RI WKH IOXH� DQG H[WHQGLQJ WKH
RWKHU DUP KLJK DERYH KLV KHDG� WKH KDQG DSSD
UHQWO\ SUHVVLQJ LQ WKH VDPHPDQQHU�@ ૺ7KHUH�ૻ

KH FRQWLQXHG� ૺWKDW
V VODQWLQ
� <RX MXVW SXW
\RXUVHOI LQ WKDW ZD\� DQG VHH KRZ VPDOO \RX
PDNH \RXUVHOI� ,QLYHU JRW WR VD\ VWXFN P\VHOI�
EXW DV PDQ\ RI WKHP GLG � \HV� DQG ZHUH WDNHQ
RXW GHDG� 7KH\ ZHUH VPRWKHUHG IRU ZDQW RI DLU�
DQG WKH IULJKW� DQG D VWD\LQ
 VR ORQJ LQ WKH IOXH�
\RX VHH WKH ZDLVWEDQG RI WKHLU WURZVHUV VRPHWLPHV
JRW WXUQHG GRZQ LQ WKH FOLPELQJ� DQG LQ QDUURZ
IOXHV� ZKHQ QRW DEOH WR JHW LW XS� WKHQ WKH\ VWXFN�

, KDG D ER\ RQFHZH ZHUH FDOOHG WR VZHHS D

FKLPQH\ GRZQ DW 3RSODU� :KHQ Z
H

ZHQW LQ KH

ORRNHG XS WKH IOXHV� :HOO� ZKDW LV LW OLNH 
,
VDLG� ૺ:HU\ QDUURZ�
 VD\V KH� ૺGRQW WKLQN ,

FDQ JHW XS WKHUH� VR DIWHU VRPH WLPH Z
H JHWV RQ

WRS RI WKH KRXVH� DQG WDNHV RI WKH FKLPQH\�SRW�
DQG KDV D ORRN GRZQLW ZDV ZLGHU D WRS� DQG ,

WKRXJKW DV KRZ KH FRXOG JR GRZQ� ૺ<RX KDG
EHWWHU EXII LW� -LP�
 VD\V ,� , VXSSRVH\RX NQRZ
ZKDW WKDW PHDQV� EXW -LP ZRXOGQ
W GR LW� DQG
NHSW KLV WURZVHUV RQ� 6R GRZQ KH JRHV� DQG
JHWV RQ YHU\ ZHOO WLOO KH FRPHV WR WKH VKRXOGHU RI

WKH IOXH� DQG WKHQ KH FRXOGQ
W VWLU� +H VKRXWV
GRZQ� ૺ,P VWXFN�
 , VKRXWV XS DQG WHOOV KLP
ZKDW WR GR� ૺ&DQ
W PRYH� VD\V KH� ૺ,P VWXFN
KDUG DQG IDVW�
 :HOO� WKH SHRSOH RI WKH KRXVH JRW
IUHWWHG OLNH� EXW , VD\V WR WKHP� 1RZ P\ ER\
V
VWXFN� EXW IRU +HDYHQ
V VDNH GRQ
W PDNH D ZRUG

RI QRLVH� GRQ
W VD\ D ZRUG� JRRG RU EDG� DQG ,
OO
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W VHH ZKDW , FDQ GR�
 6R , ORFNV WKH GRRU� DQG
EXIIV LW� DQG IRUFHV P\VHOI XS WLOO , FRXOG UHDFK
KLP ZLWK P\ KDQG� DQG DV VRRQ DV KH JRW KLV
IRRW RQ P\ KDQG KH EHJLQV WR SUL]H KLPVHOI XS� DQG
JHWV ORRVHQHG� DQG FRPHV RXW DW WKH WRS DJDLQ�

, ZDV VWXFN P\VHOI� EXW , ZDV VWURQJHU QRU KH�
DQG , PDQDJHV WR JHW RXW DJDLQ� 1RZ ,
OO EH

ERXQG WR VD\ LI WKHUH ZDV DQRWKHU PDVWHU WKHUH
DV ZRXOG NLFN XS D URZ DQG D�ZRUULWHG� WKDW HUH

ER\ 
XG D QLYHU FRPH RXW R
 WKDW HUH IOXH DOLYH�
7KHUH ZDV D PDQ\ R WKHP ORVW WKHLU OLYHV LQ WKDW
ZD\� 0RVW DO

O
WKH SULQWLFHV XVHG WR FRPH IURP WKH

+RXVH
 �ZRUNKRXVH�� 7KHUH ZDV QRERG\ WR FDUH
IRU WKHP� DQG VRPHPDVWHUVXVHGWKHP YHU\ EDG� ,

ZDV RXW RI P\ WLPH DW IRXUWHHQ� DQG EHJDQ WR JHW
WRR VWRXW WR JR XS WKH IOXHV� VR DIWHU NQRFNLQ

DERXW IRU D \HDU RU VR

�
DV , FRXOG GR QRWKLQN HOVH�

, JRHV WR VHD RQ ERDUG D PDQ�R�ZDU� DQG ZDV
DZD\ IRXU \HDU� 0DQ\ RI WKH ER\V� ZKHQ WKH\
JRW WRR ELJ DQG XVHOHVV� XVHG WR JR WR VHD LQ WKHP
GD\VWKH\ FRXOGQ
W GR QRWKLQN HOVH� <HV� PDQ\

RI WKHP ZHQW IRU VRGJHUV� DQG , NQRZ VRPH
ZKR ZHQW IRU *LSVLHV� DQG RWKHUV ZKR ZHQW IRU
SOD\�DFWRUV� DQG D PDQ\ ZKR JRW RQ WR EH VZHOO
PREVWPHQ�DQG WKLHYHV� DQG KRXVHEUHDNHUV� DQG
WKH OLNH R
 WKDW HUH� 7KHUH DLQ
W QRWKLQN R
 WKDW
VRUW D�JRLQ
 RQ QRZ VLQFH WKH $FN RI 3DUOLDPHQW�
:KHQ , JRW EDFN IURP VHD IDWKHU DVNHG PH WR

ODUP KL
V EXVLQHVV� VR , WDNHV WR WKH VLON�ZHDYLQJ

DQG ODUQHG LW� DQG WKHQ PDUULHG D ZHDYHUHVV�DQG
ZRUNHG ZLWK IDWKHU IR

U
D ORQJ WLPH� )DWKHU ZDV

YHU\ ZHOO RIIZHOO RII DQG FRPIRUWDEOH IRU D

SRRU PDQEXW WUDGH ZDV JRRG WKHQ� %XW LW JRW
EDL DIWHUZDUGV� DQG QRQH RQ XV ZDV DEOH WR OLYH

DW LW� VR , WDNHV WR WKH FKLPQH\�VZHHSLQJ DJDLQ�

$ PDQ PLJKW PDQDJH WR OLYH VRPHKRZ DW WKH
VZHHSLQJ� EXW WKH ZHDYLQJ ZDV R
 QR XVH� ,W

ZDV WKH IXUULQ VLONV DV EHDW XV DO
O XS� WKDW
V WKH

ZKROH WUXWK� <HW WKH\ WHOOV XV DV KRZ WKH\ ZDV
D�GRLQ
 WKH FRXQWU\ JRRG� EXW WKH\ PD\ WHOO WKDW

WR WKH PDULQHVWKH VDLORUV ZRQ
W EHOLHYH LWQRW

D ZRUG RQ LW� ,
YH VWXFN WR WKH VZHHSLQJ HYHU
VLQFH� DQG VRPHWLPHV GRQH YHU\ IDLU DW LW� EXW
VLQFH WKH $FN WKHUH
V VR PDQ\ OHHNV FRPH WR LW

WKDW , GRQ
W NQRZ KRZ WKH\ OLYHWKH\ PXVW EH

HDWLQ
 RQH DQRWKHU XS�
ૺ:HOO� VLQFH \RX DVN WKHQ� , FDQ WHOO \RX WKDW

RXU SHRSOH GRQ
W FDUH PXFK DERXW ODZ� WKH\
GRQ
W XQGHUVWDQG DQ\WKLQN DERXW SROLWLFV PXFK�
WKH\ GRQ
W PLQG WKLQJV R
 WKDW HUH NLQG� 7KH\
RQO\ PLQGV WR JHW GUXQN ZKHQ WKH\ FDQ�
6RPH RQ WKHP IHOORZV DV \RX VHHG LQ WKHUH
QLYHU FOHDQV WKHLUVHOYHV IURP RQH \HDU
V HQG WR

WKH RWKHU� 7KH\
OO NLFN XS D URZ VRRQ HQRXJK�
ZLWK &KDUWLVWV RU DQ\ERG\ HOVH� , WKLQNV WKHP
&KDUWLVWV DUH D ZHDN�PLQGHG VHW� WKH\ ZDV
WRR PXFK D IULJKWHQHG DW QRWKLQN� D KXQGUHG R


WKHP ZRXOG UXQ DZD\ IURP RQH EOXH�FRDW� DQG
WKDW ZDVQ
W OLNH PHQ� , ZDV RIWHQ DW &KDUWLVW
PHHWLQJV� DQG LI WKH\
G RQO\ GR DO

O WKH\ VDLG
WKHUH ZDV D SOHQW\ WR VWLFN WR WKHP� IR

U

WKHUH
V D

VRPHWKLQN ZDQWV WR EH GRQH YHU\ EDG� IR
U

HYHU\
WKLQN LV D�JHWWLQ
 ZRUVHU DQG ZRUVHU HYHU\ GD\�

, XVHG WR GR D JRRG WUDGH� EXW QRZ , GRQ
W \DUQ D

VKLOOLQJ D GD\ DO
O WKURXJK WKH \HDU ��
� , PD\ ZDON

DW WKLV WLPH WKUHH RU IRXU PLOHV DQG QRW JHW D

FKLPQH\ WR VZHHS� DQG WKHQ JHW RQO\ D VL[SHQFH

RU WKUHHSHQFH� DQG VRPHWLPHV QRWKLQN� ,W
V D

VWDUYLQ
� WKDW 
V ZKDW LW LV � WKHUH 
V VR PXFK
TXHU\LQJ 
 D�JRLQ
 RQ� 4XHU\LQJ" WKDW 
V ZKDW
ZH FDOOV XQGHU�ZRUNLQJ�� ,I WKH\
G DO

O

IL[ D

ULJODU SULFH Z
H PLJKW GR YHU\ ZHOO VWLOO� ,
P

�� \HDUV RI DJH� RU WKHUHDERXWV� , GRQ
W NQRZ
PXFK DERXW WKH VWRU\ RI 0UV� 0RQWDJXH� LW ZDV
DIRUH P\ WLPH� , KHDUG RI LW WKRXJK� , KHDUG P\
PRWKHU WDON DERXW LW� VKH XVHG WR UHDG LW RXW RI

ERRNV� VKH ZDV D JUHDW UHDGHUQRQH RQ 
HP
FRXOG VWDQG DIRUH KHU IRU WKDW� , ZDV RIWHQ DW WKH
GLQQHUWKH PDVWHUV
 GLQQHUWKDW ZDV IRU WKH
ER\V� EXW WKDW
V DOO GRQH DZD\ ORQJ DJR� VLQFH
WKH $FN RI 3DUOLDPHQW� , FDQ
W WHOO KRZ PDQ\
WKHUH ZDV DW LW� EXW WKHUH
V VXFK D OR

W

LW
V LPSRV
VLEOH WR WHOO� +RZ FRXOG DQ\ RQH WHOO DOO WKH
VZHHSV DV LV LQ /RQGRQ ,
P VXUH , FDQ
W� DQG
,
P VXUH QRERG\ HOVH FDQ�ૻ
6RPH \HDUV EDFN WKH VZHHSHUV
 KRXVHV ZHUH

RIWHQ LQGLFDWHG E\ DQ HODERUDWH VLJQ� KLJKO\
FRORXUHG� $ VZHHSHU� DFFRPSDQLHG E\ D ૺFKXP
P\ૻ �RQFH D FRPPRQ QDPH IRU WKH FOLPELQJ
ER\� EHLQJ D FRUUXSWLRQ RI FKLPQH\�� ZDV GH
SLFWHG RQ KLV ZD\ WR D UHG EULFN KRXVH� IURP
WKH FKLPQH\V RI ZKLFK EULJKW \HOORZ IODPHV ZHUH
VWUHDPLQJ� %HORZ ZDV WKH GHWDLO RI WKH WKLQJV
XQGHUWDNHQ E\ WKH VZHHS� VXFK DV WKH H[
WLQFWLRQ RI ILUHV LQ FKLPQH\V� WKH FOHDQLQJ RI

VPRNH�MDFNV� 	F�� 	F� $ IHZ RI WKHVH VLJQV�
JUHDWO\ IDGHG� PD\ EH VHHQ VWLOO� $ VZHHSHU� ZKR

LV VHWWOHG LQ ZKDW LV DFFRXQWHG D ૺJHQWHHO QHLJK
ERXUKRRG�ૻ KDV QRZ DQRWKHU ZD\ RI PDNLQJ KLV
FDOOLQJ NQRZQ� +H OHDYHV D FDUG ZKHQHYHU KH

KHDUV RI D QHZ FRPHU� D WDSH EHLQJ DWWDFKHG� VR

WKDW LW FDQ EH KXQJ XS LQ WKH NLWFKHQ� DQG WKXV
WKH VHUYDQWV DUH DOZD\V LQ SRVVHVVLRQ RI KLV
DGGUHVV� 7KH IROORZLQJ LV D FXVWRPDU\ VW\OH�
ૺ&KLPQH\V VZHSW E\ WKH LPSURYHG PDFKLQH�

PXFK SDWURQL]HG E\ WKH +XPDQH 6RFLHW\�
ૺ:� +�� &KLPQH\ 6ZHHSHU DQG 1LJKWPDQ�

�� 0HZV� LQ UHWXUQLQJ WKDQNV WR WKH LQKD
ELWDQWV RI WKH VXUURXQGLQJ QHLJKERXUKRRG IR

U
WKH

SDWURQDJH KH KDV KLWKHUWR UHFHLYHG� EHJV WR LQ
IRUP WKHP WKDW KH VZHHSV DO
O

NLQGV RI FKLPQH\V
DQG IOXHV LQ WKH EHVW PDQQHU�
ૺ:� +�� DWWHQGLQJ WR WKH EXVLQHVV KLPVHOI�

FOHDQV VPRNH�MDFNV� FXUHV VPRN\ FRSSHUV�DQG H[
WLQJXLVKHV FKLPQH\V ZKHQ RQ ILUH� ZLWK WKH
JUHDWHVW FDUH DQG VDIHW\� DQG� E\ JLYLQJ WKH
VWULFWHVW SHUVRQDO DWWHQGDQFH WR EXVLQHVV� SHUIRUPV
ZKDW KH XQGHUWDNHV ZLWK FOHDQOLQHVV DQG SXQF
WXDOLW\� ZKHUHE\ KH KRSHV WR HQVXUH D FRQWLQXDQFH

RI WKHLU IDYRXUV DQG UHFRPPHQGDWLRQV�
ૺ&OHDQ FORWKV IRU XSSHU DSDUWPHQWV� 6RRW

GRRUV WR DQ\ VL]H IL[HG� 2EVHUYH WKH DGGUHVV�

O� � 0HZV� QHDU �ૻ

$W WKH WRS RI WKLV FDUG LV DQ HQJUDYLQJ RI WKH
PDFKLQH � DW WKH IRRW D UXGH VNHWFK RI D QLJKW
PDQ
V FDUW� ZLWK PHQ DW ZRUN� $OO WKH FDUGV ,

VDZ UHLWHUDWHG WKH DGGUHVV� VR WKDW QR PLVWDNH
PLJKW OHDG WKH FXVWRPHU WR D ULYDO WUDGHVPDQ�
$V WR WKHLU SROLWLFV� WKH VZHHSHUV DUH VRPHZKDW

 4XHU\LQJ PHDQVOLWHUDOO\ LQTXLULQJ RU DVNLQJ IRU
ZRUN DW WKH GLIIHUHQWKRXVHV� 7KH ૺTXHULHUVૻ DPRQJ
WKHVZHHSVDUH D NLQG RI SHGODURSHUDWLYHV�
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VLPLODU WR WKH GXVWPHQ DQG FRVWHUPRQJHUV� $
IL[HG KDWUHG WR DO

O

FRQVWLWXWHG DXWKRULW\� ZKLFK
WKH\ DSSHDU WR UHJDUG DV WKHSROLFH DQG WKH ૺEHDNV�ૻ
VHHPV WR EH WKH VXP WRWDO RI WKHLU SULQFLSOHV�
,QGHHG� LW DOPRVW DVVXPHVWKH FKDUDFWHU RI D IL[HG
ODZ� WKDW SHUVRQV DQG FODVVHV RI SHUVRQV ZKR DUH
WKHPVHOYHV GLVRUGHUO\� DQG WR D FHUWDLQ H[WHQW
ODZOHVV� DOZD\V PDQLIHVW WKH PRVW VXSUHPH FRQ
WHPSW IRU WKH FRQVHUYDWRUV RI ODZ DQG RUGHU LQ

HYHU\ GHJUHH� 7KH SROLFH DUH WKHUHIRUH KDWHG
KHDUWLO\� PDJLVWUDWHV DUH IHDUHG DQG DERPLQDWHG�
DQG 4XHHQ� /RUGV� DQG &RPPRQV� DQG HYHU\ RQH

LQ DXWKRULW\� LI NQRZQ DQ\WKLQJ DERXW� DUH FRQ
VLGHUHG DV QDWXUDO HQHPLHV� $ FRVWHUPRQJHUZKR
KDSSHQHG WR EH SUHVHQW ZKLOH , ZDV PDNLQJ LQ
TXLULHV RQ WKLV VXEMHFW� EURNH LQ ZLWK WKLV UHPDUN�
ૺ7KH FRVWHUV LV WKH FKDSVWKH JRYHUQPHQW FDQ
W

GR QRWKLQN ZLWK WKHPWKH\ DOOXV OLFNV WKHJRYHUQ
PHQW�ૻ 7KH VZHHSHUVKDYH D VRYHUHLJQ FRQWHPSW
IRU DO

O

$FWV RI 3DUOLDPHQW� EHFDXVHWKHRQO\ $FW WKDW
KDG DQ\ UHIHUHQFH WR WKHPVHOYHVૺWKUHZ RSHQ�ૻ DV

WKH\ FDOO LW� WKHLU EXVLQHVV WR DO
O

ZKR ZHUH QHHG\
HQRXJK DQG ZKR KDG WKH FDSDELOLW\ RI DYDLOLQJ
WKHPVHOYHV RI LW� /LNH WKH ૺGXVWLHVૻ WKH\ DUH�

, DP LQIRUPHG� LQ WKHLU SURSHU HOHPHQW LQ WLPHV

RI ULRW DQG FRQIXVLRQ� EXW� XQOLNH WKHP� WKH\ DUH�

WR D PDQ� &KDUWLVWV� XQGHUVWDQGLQJ LW WRR� DQG
DSSURYLQJ RI LW� QRW EHFDXVH LW ZRXOG EH FDOFXODWHG

WR HVWDEOLVK D QHZ RUGHU RI WKLQJV� EXW LQ WKH
KRSH� WKDW� LQ WKH WUDQVLWLRQ IURP RQH V\VWHP WR

WKH RWKHU� WKHUH PLJKW EH SOHQW\ RI QRLVHDQG ULRW�
DQG LQ WKH YDJXH LGHD WKDW LQ VRPH LQGHILQDEOH
PDQQHU JRRG PXVW QHFHVVDULO\ DFFUXH WR WKHP
VHOYHV IURP DQ\ FKDQJH WKDW PLJKW WDNH SODFH�
7KLV , EHOLHYH WR EH LQ SHUIHFW NHHSLQJ ZLWK WKH
VHQWLPHQWV RI VLPLODU FODVVHV RI SHRSOH LQ HYHU\
FRXQWU\ LQ WKH ZRUOG�
7KH MRXUQH\PHQ OD\ E\ QR PRQH\ ZKHQ LQ

ZRUN� DV D IXQG WR NHHS WKHP ZKHQ LQFDSDFLWDWHG

E\ VLFNQHVV� DFFLGHQW� RU ROG DJH� 7KHUH DUH�
KRZHYHU� D IHZ H[FHSWLRQV WR WKH JHQHUDO LPSUR
YLGHQFH RI WKH FODVV� VRPH IHZ EHORQJ WR VLFN DQG
EHQHILW VRFLHWLHV� RWKHUV DUH PHPEHUV RI EXULDO
FOXEV� :KHUH� KRZHYHU� WKLV LV QRW WKH FDVH� DQG

D VZHHSHU EHFRPHVXQDEOH� WKURXJK LOOQHVV� WR FRQ
WLQXH KLV ZRUN� WKH PRGH XVXDOO\ DGRSWHG LV WR

PDNH D UDIIOH IRU WKH EHQHILW RI WKH VXIIHUHU�
WKH VDPHPHDQV DUH UHVRUWHG WR DW WKH GHDWK RI D

PHPEHU RI WKH WUDGH� :KHQ D FKLPQH\�VZHHSHU
EHFRPHVLQILUP WKURXJK DJH� KH KDV PRVWO\� LI QRW
LQYDULDEO\� QR UHIXJH EXW WKH ZRUNKRXVH�
7KH FKLPQH\�VZHHSHUVJHQHUDOO\ DUH UHJDUGOHVV

RI WKH PDUULDJH FHUHPRQ\� DQG ZKHQ WKH\ GR

OLYH ZLWK D ZRPDQ LW LV LQ D VWDWH RI FRQFXELQDJH�
7KHVH ZRPHQ DUH DOZD\V DPRQJ WKH ORZHVW RI WKH
VWUHHW�JLUOVVXFK DV OXFLIHU�PDWFKDQG RUDQJHJLUOV�
VRPH RI WKH YHU\ SRRUHVW RI WKH FRVWHU JLUOV� DQG
JLUOV EURXJKW XS DPRQJ WKH VZHHSHUV� 7KH\
DUH WUHDWHG EDGO\ E\ WKHP� DQG RIWHQ HQRXJK OHIW
ZLWKRXW DQ\ UHPRUVH� 7KH ZRPHQ DUH HTXDOO\ DV

FDUHOHVV LQ WKHVH PDWWHUV DV WKH PHQ� DQG H[FKDQJH
RQH SDUDPRXU IRU DQRWKHU ZLWK WKH VDPH OHYLW\�

VR WKDW WKHUH LV D SURPLVFXRXV LQWHUFRXUVH FRQ
WLQXDOO\ JRLQJ RQ DPRQJ WKHP� , DP LQIRUPHG
WKDW� DPRQJ WKH ZRUVW FODVV RI VZHHSHUV OLYLQJ
ZLWK ZRPHQ� QRW RQH LQ �� LV PDUULHG� 7R WKHVH _

FRXSOHV YHU\ IHZ FKLOGUHQ DUH ERUQ� EXW , DP QRW
DEOH WR VWDWH WKH SURSRUWLRQ DV FRPSDUHG ZLWK
RWKHU FODVVHV�
7KHUH DUH VRPH FXULRXV FXVWRPV DPRQJ WKH

/RQGRQ VZHHSHUVZKLFK GHVHUYHQRWLFH� 7KHLU 0D\
GD\ IHVWLYDO LV DPRQJ WKH EHVW NQRZQ� 7KH PRVW
LQWHOOLJHQW RI WKH PDVWHUV WHOO PH WKDW WKH\
KDYH WDNHQ WKLV ૺIURP WKH PLONPHQ
V JDUODQG� �RI
ZKLFK DQ HQJUDYLQJ KDV EHHQJLYHQ�� )RUPHUO\� VD\
WKH\� RQ WKH ILUVW RI 0D\ WKH PLONPHQ RI /RQGRQ
ZHQW WKURXJK WKH VWUHHWV� SHUIRUPLQJ D VRUW RI

GDQFH� IRU ZKLFK WKH\ UHFHLYHG JUDWXLWLHV IURP
WKHLU FXVWRPHUV� 7KH PXVLF WR ZKLFK WKH\
GDQFHG ZDV VLPSO\ EUDVV SODWHV PRXQWHG RQ SROHV�
IURP WKH FLUFXPIHUHQFH RI ZKLFK SODWHV GHSHQGHG
QXPHURXV EHOOV RI GLIIHUHQW WRQHV� DFFRUGLQJ WR

VL]H � WKHVH SROHV ZHUH DGRUQHG ZLWK OHDYHV DQG
IORZHUV� LQGLFDWLYH RI WKH VHDVRQ� DQG PD\ KDYH
EHHQ D UHOLF RI RQH RI WKH DQFLHQW SDJHDQWV RU

PXPPHULHV�
7KH VZHHSHUV� KRZHYHU� E\ DGDSWLQJ WKHPVHOYHV

PRUH WR WKH UXGH WDVWH RI WKH SHRSOH� DSSHDU WR

KDYH FRPSOHWHO\ VXSSODQWHG WKH PLONPHQ� ZKR DUH
QRZ QHYHU VHHQ LQ SDJHDQWU\� ,Q 6WUXWW
V ૺ6SRUWV
DQG 3DVWLPHV RI WKH 3HRSOH RI (QJODQG�ૻ , ILQG
WKH IROORZLQJ ZLWK UHIHUHQFH WR WKH PLON�SHRSOH�૱
ૺ,W LV DW WKLV WLPH�ૻ WKDW LV LQ 0D\� VD\V WKH

DXWKRU RI RQH RI WKH SDSHUV LQ WKH 6SHFWDWRU� ૺZH
VHH EULVN \RXQJ ZHQFKHV LQ WKH FRXQWU\ SDULVKHV
GDQFLQJ URXQG WKH 0D\SROH� ,W LV OLNHZLVH RQ

WKH ILUVW GD\ RI WKLV PRQWK WKDW Z
H

VHH WKH UXGG\
PLONPDLG H[HUWLQJ KHUVHOI LQ D PRVW VSULJKWO\
PDQQHU XQGHU D S\UDPLG RI VLOYHU WDQNDUGV� DQG�
OLNH WKH 9LUJLQ 7DUSHLD� RSSUHVVHG E\ WKH FRVWO\
RUQDPHQWV ZKLFK KHU EHQHIDFWRUV OD\ XSRQ KHU�
7KHVH GHFRUDWLRQV RI VLOYHU FXSV� WDQNDUGV� DQG
VDOYHUV� ZHUH ERUURZHG IRU WKH SXUSRVH� DQG KXQJ
URXQG WKH PLON�SDLOV� ZLWK WKH DGGLWLRQ RI IORZHUV
DQG ULEDQGV� ZKLFK WKH PDLGHQVFDUULHG XSRQ WKHLU
KHDGVZKHQ WKH\ ZHQW WR WKH KRXVHV RI WKHLU FXV
WRPHUV� DQG GDQFHG LQ RUGHU WR REWDLQ D VPDOO
JUDWXLW\ IURP HDFK RI WKHP� ,Q D VHW RI SULQWV�
FDOOHG 7HPSHVW
V &ULHV RI /RQGRQ� WKHUH LV RQH
FDOOHG WKH 0HUU\ 0LONPDLG� ZKRVH SURSHU QDPH
ZDV .DWH 6PLWK� 6KH LV GDQFLQJ ZLWK WKH PLON
SDLO� GHFRUDWHG DV DERYH PHQWLRQHG� XSRQ KHU
KHDG� 2

I

ODWH \HDUV WKH SODWH� ZLWK WKH RWKHU
GHFRUDWLRQV� ZHUH SODFHG LQ D S\UDPLGLFDO IRUP�
DQG FDUULHG E\ WZR FKDLUPHQ XSRQ D ZRRGHQ
KRUVH� 7KH PDLGHQV ZDONHG EHIRUH LW� DQG SHU
IRUPHG WKH GDQFH ZLWKRXW DQ\ LQFXPEUDQFH� ,

UHDOO\ FDQQRW GLVFRYHU ZKDW DQDORJ\ WKH VLOYHU
WDQNDUGV DQG VDOYHUV FDQ KDYH WR WKH EXVLQHVV RI
WKH PLONPDLGV� , KDYH VHHQ WKHP DFW ZLWK PXFK
PRUH SURSULHW\ XSRQ WKLV RFFDVLRQ�ZKHQ� LQ SODFH

RI WKHVH VXSHUIOXRXV RUQDPHQWV� WKH\ VXEVWLWXWHG D

FRZ� 7KH DQLPDO KDG KHU KRUQV JLOW� DQG ZDV
QHDUO\ FRYHUHG ZLWK ULEDQGV RI YDULRXV FRORXUV
IRUPHG LQWR ERZV DQG URVHV� DQG LQWHUVSHUVHG ZLWK
JUHHQ RDNHQ OHDYHV DQG EXQFKHV RI IORZHUV�ૻ
:LWK UHIHUHQFH WR WKH 0D\�GD\ IHVWLYDO RI WKH

VZHHSHUV WKH VDPHDXWKRU VD\V�ૺ7KH FKLPQH\
VZHHSHUV RI /RQGRQ KDYH DOVR VLQJOHG RXW WKH
ILUVW RI 0D\ IRU WKHLU IHVWLYDO� DW ZKLFK WLPH WKH\
SDUDGH WKH VWUHHWV LQ FRPSDQLHV� GLVJXLVHG LQ

YDULRXV PDQQHUV� 7KHLU GUHVVHVDUH XVXDOO\ GHFR
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UDWHG ZLWK JLOW SDSHU DQG RWKHU PRFN ILQHULHV�
WKH\ KDYH WKHLU VKRYHOV DQG EUXVKHV LQ WKHLU
KDQGV� ZKLFK WKH\ UDWWOH RQH XSRQ WKH RWKHU� DQG
WR WKLV URXJK PXVLF WKH\ MXPS DERXW LQ LPLWDWLRQ
RI GDQFLQJ� 6RPH RI WKH ODUJHU FRPSDQLHV KDYH
D ILGGOHU ZLWK WKHP� DQG D -DFN LQ WKH *UHHQ� DV
ZHOO DV D /RUG DQG /DG\ RI WKH 0D\� ZKR IROORZ
WKH PLQVWUHO ZLWK JUHDW VWDWHOLQHVV� DQG GDQFH DV
RFFDVLRQ UHTXLUHV� 7KH -DFN LQ WKH *UHHQ LV D
SLHFH RI SDJHDQWU\ FRQVLVWLQJ RI D KROORZ IUDPH RI
ZRRG RU ZLFNHU�ZRUN� PDGH LQ WKH IRUP RI D
VXJDU�ORDI� EXW RSHQ DW WKH ERWWRP�DQG VXIILFLHQWO\
ODUJH DQG KLJK WR UHFHLYH D PDQ� 7KH IUDPH LV
FRYHUHG ZLWK JUHHQ OHDYHVDQG EXQFKHV RI IORZHUV�
LQWHUZRYHQ ZLWK HDFK RWKHU� VR WKDW WKH PDQ
ZLWKLQ PD\ EH FRPSOHWHO\ FRQFHDOHG� ZKR GDQFHV
ZLWK KLV FRPSDQLRQV� DQG WKH SRSXODFH DUH
PLJKWLO\ SOHDVHG ZLWK WKH RGGLW\ RI WKH PRYLQJ
S\UDPLG�ૻ
6LQFH WKH GDWH RI WKH DERYH� WKH VZHHSHUV

KDYH JUHDWO\ LPSURYHG RQ WKHLU SDJHDQW� VXEVWL
WXWLQJ IRU WKH ILGGOH WKH PRUH QRLV\ DQG DSSUR
SULDWH PXVLF RI WKH VWUHHW�VKRZPDQ
V GUXP DQG
SLSHV� DQG DGGLQJ WR WKHLU SDUW\ VHYHUDO GLPLQX
WLYH LPSV� QR GRXEW DV UHSUHVHQWDWLYHV RI WKH
FOLPELQJ�ER\V� FORWKHG LQ FDSV� MDFNHWV� DQG
WURZVHUV� WKLFNO\ FRYHUHG ZLWK SDUW\�FRORXUHG
VKUHGV� 7KHVH VWLOO PDNH D VKRZ RI UDWWOLQJ
WKHLU VKRYHOV DQG EUXVKHV� EXW WKH FODWWHU LV XQ
KHDUG DORQJVLGH WKH WKXQGHUV RI WKH GUXP� ,Q
WKLV PDQQHU WKH\ JR WKURXJK WKH YDULRXV VWUHHWV
IRU WKUHH GD\V� REWDLQLQJ PRQH\ DW YDULRXV SODFHV�
DQG RQ WKH WKLUG QLJKW KROG D IHDVW DW RQH RI
WKHLU IDYRXULWH SXEOLF�KRXVHV� ZKHUH DO

O

WKH VRRW\
WULEHV UHVRUW� DQG� LQ FRPSDQ\ ZLWK WKHLU ZLYHV RU

JLUOV� NHHS XS WKHLU IHVWLYLW\ WLOO WKH QH[W PRUQLQJ�

, ILQG WKDW WKLV IHVWLYDO LV EHJLQQLQJ WR GLVDSSHDU

LQ PDQ\ SDUWV RI /RQGRQ� EXW LW VWLOO KROGV LWV

JURXQG� DQG LV DV KLJKO\ HQMR\HG DV HYHU� LQ DO
O

WKH
HDVWHUQ ORFDOLWLHV RI WKH PHWURSROLV�

,W LV EXW VHOGRP WKDW �DQ\ RI WKH ODUJH PDVWHUV

JR RXW RQ 0D\�GD\� WKLV FXVWRP LV JHQHUDOO\ FRQ
ILQHG WR WKH OLWWOH PDVWHUV DQG WKHLU PHQ� 7KH
WLPH XVXDOO\ VSHQW RQ WKHVH RFFDVLRQV LV IRXU
GD\V� GXULQJ ZKLFK DV PXFK DV IURP ��� WR ��� D

GD\ LV FROOHFWHG � WKH VXPV REWDLQHG RQ WKH WKUHH
ILUVW GD\V DUH GLYLGHG DFFRUGLQJ WR WKH VHYHUDO
NLQGV RI ZRUN SHUIRUPHG� %XW WKH SURFHHGV RI WKH
IRXUWK GD\ DUH GHYRWHG WR D VXSSHU� 7KH DYHUDJH
JDLQV RI WKH VHYHUDO SHUIRUPHUV RQ WKHVH RFFDVLRQV
DUH DV IROORZV�
0\ ODG\� ZKR DFWV DV &ROXPELQH�
DQG UHFHLYHV � � � �V� SHU GD\�

0\ ORUG� ZKR LV RIWHQ WKH PDVWHU
KLPVHOI� EXW XVXDOO\ RQH RI WKH
MRXUQH\PHQ � � � �V� �

&ORZQ � � � � �V� �

'UXPPHU � � � � � �V� �

-DFN LQ WKH JUHHQ� ZKR LV RIWHQ DQ

LQGLYLGXDO DFTXDLQWDQFH� DQG
GRHV QRW EHORQJ WR WKH WUDGH � �V� �

$QG WKH ER\V� ZKR KDYH QR WHUP
WHUP DSSOLHG WR WKHP� UHFHLYH
IURP � � � � �V

�
WR �V� �G� �

7KH VKDUH DFFUXLQJ WR WKH ER\V LV RIWHQ VSHQW

LQ SXUFKDVLQJ VRPH DUWLFOH RI FORWKLQJ IRU WKHP�
EXW WKH PRQH\ JRW E\ WKH RWKHU LQGLYLGXDOV LV

PRVWO\ VSHQW LQ GULQN�
7KH VZHHSHUV� KRZHYHU� QRW RQO\ JR RXW RQ

0D\�GD\� EXW OLNHZLVH RQ WKH �WK RI 1RYHPEHU�
2Q WKH ODVW *X\�)DZNHV GD\� , DP LQIRUPHG�
VRPH RI WKHP UHFHLYHG QRW RQO\ SHQFH IURP WKH
SXEOLF� EXW VLOYHU DQG JROG� ૺ,W ZDV TXLWH D

KDUYHVW�ૻ WKH\ VD\� 2QH RI WKLV FODVV� ZKR JRW

XS D JLJDQWLF *X\ )DZNHV DQG ILJXUH RI WKH
3RSH RQ WKH �WK RI 1RYHPEHU� ����� FOHDUHG� , DP
LQIRUPHG� ��W� RYHU DQG DERYH DO

O H[SHQVHV�
)RU PDQ\ \HDUV� DOVR� WKH VZHHSHUV ZHUH LQ WKH

KDELW RI SDUWDNLQJ RI D SXEOLF GLQQHU RQ WKH �VW

RI 0D\� SURYLGHG IRU HYHU\ FOLPELQJ�ER\ ZKR
WKRXJKW SURSHU WR DWWHQG� DW WKH H[SHQVH RI WKH
+RQ� 0UV� 0RQWDJX� 7KH URPDQWLF RULJLQ RI

WKLV FXVWRP� IURP DO
O , FRXOG OHDUQ RQ WKH VXEMHFW�

LV WKLV�7KH ODG\ UHIHUUHG WR
�

DW WKH WLPH D

ZLGRZ� ORVW KHU VRQ� WKHQ D ER\ RI WHQGHU \HDUV�
,QTXLULHV ZHUH VHW RQ IRRW� DQG DO

O

/RQGRQ KHDUG

RI WKH P\VWHULRXV GLVDSSHDUDQFH RI WKH FKLOG� EXW
QR FOXH FRXOG EH IRXQG WR WUDFH KLP RXW� ,W ZDV
VXSSRVHG WKDW KH ZDV NLGQDSSHG� DQG WKH VHDUFK

DW OHQJWK ZDV JLYHQ XS LQ GHVSDLU� $ ORQJ WLPH
DIWHUZDUGV D VZHHSHU ZDV HPSOR\HG WR FOHDQVH WKH
FKLPQH\V RI 0UV� 0RQWDJX
V KRXVH� E\ 3RUWPDQ
VTXDUH� DQG IRU WKLV SXUSRVH� DV ZDV XVXDO DW WKH
WLPH� VHQW D FOLPELQJ�ER\ XS WKH FKLPQH\� ZKR
IURP WKDW PRPHQW ZDV ORVW WR KLP� 7KH FKLOG
GLG QRW UHWXUQ WKH ZD\ KH ZHQW XS� EXW LW LV VXS
SRVHG WKDW LQ KLV GHVFHQW KH JRW LQWR D ZURQJ IOXH�
DQG IRXQG KLPVHOI� RQ JHWWLQJ RXW RI WKH FKLPQH\�

LQ RQH RI WKH EHGURRPV� :HDULHG ZLWK KLV ODERXU�

LW LV VDLG WKDW KH PHFKDQLFDOO\ FUHSW EHWZHHQ WKH
VKHHWV� DO

O

EODFN DQG VRRW\ DV KH ZDV� ,Q WKLV VWDWH

KH ZDV IRXQG IDVW DVOHHS E\ WKH KRXVHNHHSHU� 7KH
GHOLFDF\ RI KLV IHDWXUHV DQG WKH VRIW WRQHV RI KLV
YRLFH LQWHUHVWHG WKH ZRPDQ� 6KH DFTXDLQWHG WKH
IDPLO\ ZLWK WKH VWUDQJH FLUFXPVWDQFH� DQG� ZKHQ
LQWURGXFHG WR WKHP ZLWK D FOHDQ IDFH� KLV YRLFHDQG
DSSHDUDQFH UHPLQGHG WKHP RI WKHLU ORVW FKLOG� ,W

PD\ KDYH EHHQ WKDW WKH KDUGVKLSV KH HQGXUHG DW

VR HDUO\ DQ DJH KDG LPSDLUHG KLV PHPRU\� IRU KH
FRXOG JLYH QR DFFRXQW RI KLPVHOI� EXW LW ZDV
HYLGHQW� IURP KLV PDQQHUV DQG IURP WKH HDVH
ZKLFK KH H[KLELWHG� WKDW KH ZDV QR VWUDQJHU WR

VXFK SODFHV� DQG DW OHQJWK� LW LV VDLG� WKH +RQ�
0UV� 0RQWDJX UHFRJQLVHG LQ KLP KHU ORQJ�ORVW
VRQ� 7KH LGHQWLW\� LW ZDV XQGHUVWRRG� ZDV SURYHG
EH\RQG GRXEW� +H ZDV UHVWRUHG WR KLV UDQN LQ

VRFLHW\� DQG LQ RUGHU WKH EHWWHU WR FRPPHPRUDWH
WKLV VLQJXODU UHVWRUDWLRQ� DQG WKH IDFW RI KLV
KDYLQJ EHHQ D FOLPELQJ�ER\� KLV PRWKHU DQQXDOO\
SURYLGHG DQ HQWHUWDLQPHQW RQ WKH �VW RI 0D\� DW

:KLWH &RQGXLW +RXVH� IR
U

DO
O

WKH FOLPELQJ�ER\V

RI /RQGRQ ZKR WKRXJKW SURSHU WR SDUWDNH RI LW�

7KLV DQQXDO IHDVW ZDV NHSW XS GXULQJ WKH OLIHWLPH

RI WKH ODG\� DQG� DV PLJKW EH H[SHFWHG� ZDV
QXPHURXVO\ DWWHQGHG� IRU VLQFH WKHUH ZHUH QR TXHV
WLRQ DVNHG DQG QR GRFXPHQW UHTXLUHG WR SURYH DQ\

RI WKH JXHVWV WR EH FOLPELQJ�ER\V� YHU\ PDQ\ RI

WKH SUHFRFLRXV XUFKLQV RI WKH PHWURSROLV XVHG WR

EODFNHQ WKHLU IDFHV IRU WKLV VSHFLDO RFFDVLRQ�
7KLV DQQXDO IHDVW FRQWLQXHG� DV , KDYH VDLG� DV

ORQJ DV WKH ODG\ OLYHG� +HU VRQ FRQWLQXHG LW
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RQO\ IR
U

WKUHH RU IRXU \HDUV DIWHUZDUGV� DQG WKHQ�, DP WROG� OHIW WKH FRXQWU\� DQG SDLG QR IXUWKHU
DWWHQWLRQ WR WKH PDWWHU�

2
I

WKH VWRU\ RI WKH \RXQJ 0RQWDJX� &KDUOHV
/DPE KDVJLYHQ WKH IROORZLQJ DFFRXQW�
ૺ,Q RQH RI WKH VWDWH�EHGV DW $UXQGHO &DVWOH�

D IHZ \HDUV VLQFHXQGHU D GXFDO FDQRS\ �WKDW
VHDW RI WKH +RZDUGV LV DQ REMHFW RI FXULRVLW\ WR

YLVLWRUV� FKLHIO\ IRU LWV EHGV� LQ ZKLFK WKH ODWH
GXNH ZDV HVSHFLDOO\ D FRQQRLVVHXU�HQFLUFOHG
ZLWK FXUWDLQV RI GHOLFDWHVW FULPVRQ� ZLWK VWDUU\
FRURQHWV LQWHUZRYHQIROGHG EHWZHHQ D SDLU RI

VKHHWV ZKLWHU DQG VRIWHU WKDQ WKH ODS ZKHUH 9HQXV
OXOOHG $VFDQLXVZDV GLVFRYHUHG E\ FKDQFH� DIWHU

DO
O

PHWKRGV RI VHDUFK KDG IDLOHG� DW QRRQ�GD\�
IDVW DVOHHS� D ORVW FKLPQH\�VZHHSHU� 7KH OLWWOH
FUHDWXUH KDYLQJ VRPHKRZ FRQIRXQGHG KLV SDVVDJH
DPRQJ WKH LQWULFDFLHV RI WKRVH ORUGO\ FKLPQH\V�

E\ VRPH XQNQRZQ DSHUWXUH KDG DOLJKWHG XSRQ
WKLV PDJQLILFHQW FKDPEHU� DQG� WLUHG ZLWK KLV
WHGLRXV H[SORUDWLRQV� ZDV XQDEOH WR UHVLVW WKH
GHOLFLRXV LQYLWHPHQW WR UHSRVH�ZKLFK KH WKHUH VDZ
H[KLELWHG � VR

�

FUHHSLQJ EHWZHHQ WKH VKHHWV YHU\
TXLHWO\� KH ODLG KLV EODFN KHDG RQ WKH SLOORZ DQG
VOHSW OLNH D \RXQJ +RZDUG�� � � � � ૺ$ KLJK
LQVWLQFW�ૻ DGGV /DPE� ૺZDV DW ZRUN LQ WKH FDVH�

RU , DP JUHDWO\ PLVWDNHQ� ,V LW SUREDEOH WKDW D
SRRU FKLOG RI WKDW GHVFULSWLRQ� ZLWK ZKDWHYHU
ZHDULQHVV KH PLJKW EH YLVLWHG� ZRXOG KDYH YHQ
WXUHG XQGHU VXFK D SHQDOW\ DV KH ZRXOG EH WDXJKW

WR H[SHFW� WR XQFRYHU WKH VKHHWV RI D GXNH
V EHG�
DQG GHOLEHUDWHO\ WR OD\ KLPVHOI GRZQ EHWZHHQ
WKHP� ZKHQ WKH UXJ RU WKH FDUSHW SUHVHQWHG DQ

REYLRXV FRXFK VWLOO IDU DERYH KLV SUHWHQVLRQV LV
WKLV SUREDEOH� , ZRXOG DVN� LI WKH JUHDW SRZHU RI

QDWXUH� ZKLFK , FRQWHQG IRU� KDG QRW EHHQ PDQL
IHVWHG ZLWKLQ KLP� SURPSWLQJ WR WKH DGYHQWXUH "

'RXEWOHVV� WKLV \RXQJ QREOHPDQ �IRU VXFK P\
PLQG PLVJLYHV PH KH PXVW EH� ZDV DOOXUHG E\

VRPH�PHPRU\ QRW DPRXQWLQJ WR IXOO FRQVFLRXV
QHVV RI KLV FRQGLWLRQ LQ LQIDQF\� ZKHQ KH ZDV
XVHG WR EH ODSW E\ KLV PRWKHU RU KLV QXUVH LQ

�

MXVW VXFK VKHHWV DV KH WKHUH IRXQG� LQWR ZKLFK KH

ZDV QRZ EXW FUHHSLQJ EDFN DV LQWR KLV SURSHU
LQFXEDWLRQ �LQFXQDEXOD� DQG UHVWLQJ SODFH� %\

QR RWKHU WKHRU\ WKDQ E\ KLV VHQWLPHQW RI D SUH
H[LVWHQW VWDWH �DV , PD\ FDOO LW� FDQ , H[SODLQ D

GHHG VR YHQWXURXV�ૻ
7KHUH LV D VWURQJ VWUDLQ RI URPDQFH WKURXJKRXW

WKH VWRULHV RI WKH ORVW DQG IRXQG \RXQJ 0RQWDJX�

, FRQYHUVHGZLWK VRPHVZHHSHUV RQ WKH VXEMHFW� 7KH
PDMRULW\ KDG QRW VR PXFK DV KHDUG RI WKH RFFXU�
UHQFH� EXW WZR ZKR KDG KHDUG RI LWERWK FOLPE
LQJ�ER\V LQ WKHLU FKLOGKRRGKDG KHDUG WKDW WKH
OLWWOH IHOORZ ZDV IRXQG LQ KLV PRWKHU
V KRXVH� ,Q

D VPDOO ZRUN� WKH ૺ&KLPQH\�6ZHHSHUV
 )ULHQG�ૻ
JRW XS LQ DLG RI WKH 6RFLHW\ IR

U

WKH 6XSHUVHGHQFH

RI &OLPELQJ %R\V� E\ VRPH EHQHYROHQW 4XDNHU
ODGLHV DQG RWKHUV �WKH 4XDNHUV KDYLQJ EHHQ
DPRQJ WKH ZDUPHVW VXSSRUWHUV RI WKH VXSSUHVVLRQ

RI FOLPEHUV�� DQG ૺDUUDQJHG � �WKH ZRUG ૺHGLWHGૻ
QRW EHLQJ XVHG� E\ -� 0RQWJRPHU\� WKH FDVH RI

WKH OLWWOH 0RQWDJX LV QRW PHQWLRQHG� H[FHSWLQJ LQ

WZR RU WKUHH YDJXH SRHWLFDO DOOXVLRQV�
7KH DFFRXQW JLYHQ E\ /DPE �DOWKRXJK SUR

QRXQFHG DSRFU\SKDO E\ VRPH� DSSHDUV WR EH WKH

PRUH SUREDEOH YHUVLRQ� DQG WR WKH PLQGV RI PDQ\

LV VKRZQ WR EH FRQFOXVLYHO\ DXWKHQWLF� DV , XQGHU
VWDQG WKDW� ZKHQ $UXQGHO &DVWOH LV VKRZQ WR

YLVLWRUV� WKH EHG LQ ZKLFK WKH FKLOG ZDV IRXQG LV

SRLQWHG RXW� QRU LV LW OLNHO\ WKDW LQ VXFK D SODFH
WKH VWRU\ RI WKH GXFDO EHG DQG WKH OLWWOH FOLPELQJ
ER\ ZRXOG EH LQYHQWHG�
7KH IROORZLQJ DFFRXQW ZDV JLYHQ E\ WKH ZLIH

RI D UHVSHFWDEOHPDQ �QRZ D PLGGOH�DJHG ZRPDQ�
DQG VKH KDG RIWHQ KHDUG LW IURP KHU PRWKHU� ZKR
SDVVHG D ORQJ OLIH LQ WKH QHLJKERXUKRRG RI 0UV�
0RQWDJX
V UHVLGHQFH�૱
ૺ/DG\ 0� KDG D VRQ RI WHQGHU \HDUV� ZKR ZDV

VXSSRVHG WR KDYH EHHQ VWROHQ IRU WKH VDNH RI KLV
FORWKHV� 6RPH WLPH DIWHU� WKHUH ZDV DQ RFFDVLRQ
ZKHQ WKH VZHHSV ZHUH QHFHVVDU\� DW 0RQWDJX
+RXVH� $ VHUYDQW QRWLFHG RQH RI WKH ER\V� EHLQJ

DW ILUVW DWWUDFWHG E\ KLV VXSHULRU PDQQHU� DQG KHU
FXULRVLW\ EHLQJ H[FLWHG IDQFLHG D UHVHPEODQFH LQ

KLP WR WKH ORVW FKLOG� 6KH TXHVWLRQHG KLV PDVWHU
UHVSHFWLQJ KLP� ZKR UHSUHVHQWHG WKDW KH KDG IRXQG
KLP FU\LQJ DQG ZLWKRXW D KRPH� DQG WKHUHXSRQ
WRRN KLP LQ� DQG EURXJKW KLP XS WR KLV WUDGH�
7KH ER\ ZDV TXHVWLRQHG DSDUW IURP KLV PDVWHU� DV

WR WKH WUHDWPHQW KH UHFHLYHG� KLV DQVZHUV ZHUH
IDYRXUDEOH � DQG WKH FRQVHTXHQFHZDV� D FRPSHQVD
WLRQ ZDV JLYHQ WR WKH PDQ� DQG WKH ER\ ZDV UH
WDLQHG� $OO GRXEW ZDV UHPRYHG DV WR KLV LGHQWLW\�ૻ
7KH DQQXDO IHDVW DW ૺ:KLWH &RQGLFN�ૻ VR

DJUHHDEOH WR WKH EODFN IUDWHUQLW\� ZDV DIWHUZDUGV
FRQWLQXHG LQ DQRWKHU IRUP� DQG ZDV WKH RULJLQ

RI D ZHOO�NQRZQ VRFLHW\ DPRQJ WKH PDVWHU
VZHHSHUV� ZKLFK FRQWLQXHG LQ H[LVWHQFH WLOO WKH
DEROLWLRQ RI WKH FOLPELQJ�ER\V E\ $FW RI 3DUOLD
PHQW� 7KH PDVWHUV DQG WKH EHWWHU FODVV RI PHQ
SDLG D FHUWDLQVXP\HDUO\� IRU WKH SXUSRVH RI ELQGLQJ
WKH FKLOGUHQ RI WKH FRQWULEXWRUV WR RWKHU WUDGHV� ,Q
RUGHU WR LQFUHDVH WKH IXQGV RI WKLV LQVWLWXWLRQ� DV

WKH GLQQHU WR WKH ER\V DW :KLWH &RQGXLW +RXVH
ZDV DQ HVWDEOLVKHG WKLQJ� WKH PDVWHUV FRQWLQXHG LW�

DQG WKH ER\V RI HYHU\ PDVWHU ZKR EHORQJHG WR

WKH VRFLHW\ ZHQW LQ D VRUW RI VWDWH WR WKH XVXDO
SODFH RI HQWHUWDLQPHQW HYHU\ �VW RI 0D\� ZKHUH
WKH\ ZHUH UHJDOHG DV 
IRUPHUO\� 0DQ\ SHUVRQV
ZHUH LQ WKH KDELW RI IORFNLQJ RQ WKLV GD\ WR

:KLWH &RQGXLW +RXVH WR ZLWQHVV WKH IHVWLYLWLHV RI
WKH VZHHSHUV RQ WKLV RFFDVLRQ�DQG XVXDOO\ FRQWUL
EXWHG VRPHWKLQJ WRZDUGV WKH VRFLHW\� $V
VRRQ� KRZHYHU� DV WKH $FW SDVVHG�WKLV DOVR ZDV
GLVFRQWLQXHG� DQG LW LV QRZ RQH RI WKH OHJHQGV
FRQQHFWHGZLWK WKH FODVV�

6ZHHSLQJ RI 7+( &+,01(<V RI 67($0�:(66(/V�

7+( VZHHSLQJ RI WKH IOXHV LQ WKH ERLOHUV RI VWHDP
ERDWV� LQ WKH 3RUW RI /RQGRQ� DQG DOVR RI ODQG
ERLOHUV LQ PDQXIDFWRULHV� LV DOWRJHWKHU D GLVWLQFW
SURFHVV� DV WKH PDFKLQH FDQQRW EH XVHG XQWLO VXFK
WLPH DV WKH SDUWLHV ZKR DUH HQJDJHG LQ WKLV EXVL
QHVV WUDYHO D ORQJ ZD\ WKURXJK WKH IOXHV� DQG
UHDFK WKH ORZHU SDUW RI WKH FKLPQH\ RU IXQQHO
ZKHUH LW FRPPXQLFDWHVZLWK WKH ERLOHUV DQG UH
FHLYHV WKH VPRNH LQ LWV SDVVDJH WR WKH XSSHU DLU�
7KH ERLOHUV LQ WKH ODUJH VHD�JRLQJ VWHDPHUV DUH

RI FXULRXV FRQVWUXFWLRQ� LQ VRPH ODUJH VWHDPHUV
WKHUH DUH IRXU VHSDUDWHERLOHUV ZLWK WKUHH IXUQDFHV
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LQ HDFK� WKH IOXHV RI HDFK ERLOHU XQLWLQJ LQ RQH
EHQHDWK WKH IXQQHO� LPPHGLDWHO\ EH\RQG WKH HQG
RI WKH IXUQDFH� ZKLFK LV PDUNHG E\ D OLWWOH ZDOO
FRQVWUXFWHG RI ILUHEULFN WR SUHYHQW WKH FRDOV DQG
ILUH IURP UXQQLQJ RII WKH ILUHEDUV� WKHUH LV D ODUJH
RSHQ VSDFHYHU\ KLJK DQG ZLGH� DQG ZKLFK VSDFH
DIWHU D PRQWK
V VWHDPLQJ LV JHQHUDOO\ ILOOHG XS ZLWK
VRRW� VRPHZKDW UHVHPEOLQJ D VQRZ GULIW FROOHFWHG
LQ D KROORZ� ZHUH LW QRW IRU LWV FRORXU DQG WKH
IDFW WKDW LW LV VRPHWLPHVLQ D VWDWH RI LJQLWLRQ� LW

LV
�

DW WLPHV� VR GHHS� WKDW D PDQ VLQNV WR KLV PLGGOH

LQ LW WKH PRPHQW KH VWHSV DFURVV WKH ILUHEULGJH�
$ERYH KLV KHDG� DQG LPPHGLDWHO\ RYHU WKH HQG RI

WKH IXUQDFH� KH PD\ SHUFHLYH DQ RSHQLQJ LQ ZKDW
RWKHUZLVH ZRXOG DSSHDU WR EH D VROLG PDVV RI LURQ�

XS WR WKLV RSHQLQJ� ZKLFK UHVHPEOHV D GRRUZD\�
WKH VZHHSHU PXVW FODPEHU WKH EHVW ZD\ KH FDQ�
DQG ZKHQ KH VXFFHHGV LQ WKLV KH ILQGV KLPVHOI LQ D

QDUURZ SDVVDJHFRPSOHWHO\ GDUN� EXW ZLWK VR VWURQJ

D FXUUHQW RI DLU UXVKLQJ WKURXJK LW IURP WKH IXU
QDFHV EHQHDWK WRZDUGV WKH IXQQHO RYHUKHDG WKDW LW

LV ZLWK GLIILFXOW\ WKH ZLFN ODPS ZKLFK KH FDUULHV

LQ KLV KDQG FDQ EH NHSW EXUQLQJ� 7KLV SDVVDJH�
EHWZHHQ WKH LURQ ZDOOV RQ HLWKHU VLGH� LV ORIW\
HQRXJK IR

U
D WDOO PDQ WR VWDQG XSULJKW LQ
�

EXW
GRHV QRW VHHP DW ILUVW RI DQ\ JUHDW H[WHQW� DV KH

JRHV RQ� KRZHYHU� WR ZKDW DSSHDUV WKH HQG� KH

ILQGV RXW KLV PLVWDNH� E\ FRPLQJ WR D VKDUS WXUQ
ZKLFK FRQGXFWV KLP EDFN DJDLQ WRZDUGV WKH RSHQ
VSDFH LQ WKH FHQWUH RI WKH ERLOHU� EXW ZKLFK LV QRZ
KLG IURP KLP E\ WKH KROORZ LURQ ZDOOV ZKLFK RQ

HYHU\ VLGH VXUURXQG KLP� DQG ZLWKLQ ZKLFK WKH
ZDWHUV ERLO DQG VHHWKH DV WKH OLYLQJ IODPHV LVVXLQJ
IURP WKH IXUQDFHV UXVK DQG URDU WKURXJK WKHVH
ZLQGLQJ SDVVDJHV� DQRWKHU VKDUS WXUQ OHDGV EDFN

WR WKH IURQW RI WKH ERLOHUV� DQG VR RQ IRU VHYHQ RU

HLJKW WXUQV� EDFNZDUGV DQG IRUZDUGV� OLNH WKH
ZLQGLQJV LQ D PD]H� WLOO DW WKH ODVW WXUQ D OLJKW
VXGGHQO\ EUHDNV XSRQ KLP� DQG� ORRNLQJ XS� KH

SHUFHLYHV WKH KROORZ WXEH RI WKH IXQQHO� EODFN DQG
UDJJHG ZLWK WKH DGKHULQJ VRRW�
+HUH� WKHQ� WKH ODERXU RI WKH VZHHSHU FRP

PHQFHV� KH LV DUPHG ZLWK D EUXVK DQG VKRYHO� DQG
OD\LQJ GRZQ KLV ODPS LQ D VSDFH IURP ZKLFK KH

KDV SUHYLRXVO\ VKRYHOOHG DZD\ WKH VRRW� ZKLFK LQ

PDQ\ SDUWV RI WKH SDVVDJH LV NQHH GHHS� KH

EUXVKHV GRZQ WKH VRRW IURP WKH VLGHV DQG URRI

RI WKH SDVVDJH� ZKLFK EHLQJ GRQH KH VKRYHOV LW

EHIRUH KLP LQWR WKH QH[W ZLQGLQJ� WKLV SURFHVV KH

UHSHDWV WLOO KH UHDFKHV� E\ GHJUHHV� WKH RSHQLQJ
ZKHUH KH DVFHQGHG�:KHQHYHU WKH DFFXPXODWLRQ RI

VRRW LV VR JUHDW WKDW LW LV OLNHO\ WR EORFN XS WKH
SDVVDJH LQ WKH SURJUHVV RI KLV ZRUN� KH ZDGHV
WKURXJK DQG VKRYHOV DV PXFK DV KH WKLQNV QHFHV
VDU\ RXW RI WKH RSHQLQJ LQWR WKH ODUJH VSDFHEHKLQG
WKH IXUQDFHV� WKHQ UHVXPHVKLV ZRUN� EUXVKLQJ DQG
VKRYHOOLQJ E\ WXUQV� WLOO WKH IOXHV DUH FOHDUHG� ZKHQ
WKLV LV DFFRPSOLVKHG� KH GHVFHQGV� DQG WKH ILUH
EDUV EHLQJ SUHYLRXVO\ UHPRYHG� KH VKRYHOV WKH VRRW�
QRZ DO

O

FROOHFWHG WRJHWKHU� RYHU WKH ILUHEULGJH DQG
LQWR WKH DVKSLW RI WKH IXUQDFH� RWKHU SHUVRQV VWDQG
UHDG\ LQ WKH VWRNH�KROH DUPHGZLWK ORQJ LURQ UDNHV�
ZLWK ZKLFK WKH\ GUDJ RXW WKH VRRW IURP WKH DVK
SLWV� DQG RWKHUV VKRYHO LW LQWR VDFNV� ZKLFK WKH\
PDNH IDVW WR WDFNOH VHFXUHG WR WKH XSSHU GHFN� E\

ZKLFK WKH\ ૺERZVHૻ LW XS RXW RI WKH HQJLQH�URRP�

DQG HLWKHU GLVFKDUJH LW RYHUERDUG RU SXW LW LQWR ERDWV
SUHSDUDWRU\ WR EHLQJ WDNHQ DVKRUH� ,Q WKLV PDQ
QHU DQ LPPHQVH TXDQWLW\ RI VRRW LV UHPRYHG IURP
WKH ERLOHUV RI D ODUJH IRUHLJQ�JRLQJ VWHDPHU ZKHQ
VKH JHWV LQWR SRUW� DIWHU D PRQWK RU VL[ ZHHNV

VWHDPLQJ� KDYLQJ EXUQHG LQ WKDW WLPH SHUKDSV ���

RU ��� WRQV RI FRDO� WKLV ZRUN LV DOZD\V SHUIRUPHG

E\ WKH VWRNHUV DQG FRDO�WULPPHUV LQ WKH IRUHLJQ
SRUWV� ZKR VHOGRP� LI HYHU� JHW DQ\WKLQJ H[WUD
IRU LW� DOWKRXJK LW LV QR XQFRPPRQ WKLQJ IRU VRPH

RI WKHP WR EH LOO IRU D ZHHN DIWHU LW�

,Q WKH SRUW RI /RQGRQ� KRZHYHU� WKH VZHHSHU
FRPHVLQWR UHTXLVLWLRQ� ZKR� EHVLGHV JRLQJ WKURXJK
WKH SURFHVV DOUHDG\ GHVFULEHG� EULQJV KL

V

PDFKLQH
ZLWK KLP� DQG LV WKXV HQDEOHG WR FOHDQVH WKH
IXQQHO� DQG WR LQFUHDVH WKH TXDQWLW\ RI VRRW� 6RPH

RI WKH PDVWHU VZHHSHUV� ZKR KDYH WKH FOHDQVLQJ RI

WKH VWHDP�ERDWV LQ WKH ULYHU� DQG WKH VZHHSLQJ RI

ERLOHU ŁOXHVDUH REOLJHG WR HPSOR\ D JRRGPDQ\PHQ�
DQG PDNH D JUHDW GHDO RI PRQH\ E\ WKHLU EXVL
QHVV� 7KH XVH RI DQWKUDFLWH FRDOV� KRZHYHU� DQG
VRPH PRGHUQ LPSURYHPHQWV� E\ ZKLFK DLU DW D

FHUWDLQ WHPSHUDWXUH LV DGPLWWHG WR FHUWDLQ SDUWV RI

WKH IXUQDFH� KDYH LQ PDQ\ LQVWDQFHV JUHDWO\ OHV
VHQHG� LI WKH\ KDYH QRW DOWRJHWKHU SUHYHQWHG� WKH
DFFXPXODWLRQ RI VRRW� E\ WKH SUHYHQWLRQ RI VPRNH�
DQG LW VHHPV TXLWH SRVVLEOH� IURP WKH VWDWHPHQWV
PDGH E\ PDQ\ HPLQHQW VFLHQWLILF DQG SUDFWLFDO
PHQ ZKR ZHUH H[DPLQHG EHIRUH D VHOHFW FRPPLWWHH

RI WKH +RXVH RI &RPPRQV� SUHVLGHG RYHU E\
0U� 0DFNLQQRQ� LQ ����� WKDW E\ KDYLQJ SURSHUO\
FRQVWUXFWHG VWRYHV� DQG D VXIILFLHQW TXDQWLW\ RI

SXUH DLU SURSHUO\ DGPLWWHG� QRW RQO\ OHVV IXHO PLJKW

EH EXUQHG� DQG SURGXFH D JUHDWHU DPRXQW RI KHDW�
EXW VRRW ZRXOG FHDVH WR DFFXPXODWH� VR WKDW WKH
QHFHVVLW\ IRU VZHHSHUV ZRXOG EH QR ORQJHU IHOW�
DQG WKHUH ZRXOG EH QR IHDU RI ILUHV IURP WKH LJQL
WLRQ RI VRRW LQ WKH IOXHV RI FKLPQH\V� EODFNV DQG
VPRNH� PRUHRYHU�ZRXOG WDNH WKHLU GHSDUWXUH WRJH
WKHU� DQG ZLWK WKHP WKH FHOHEUDWHG /RQGRQ IRJ
PLJKW DOVR� LQ D JUHDW PHDVXUH� GLVDSSHDU�
7KH IXQQHOV RI VWHDPHUVDUH JHQHUDOO\ VZHSW DW

IURP �G� WR �V� �G� SHU IXQQHO� 7KH &KHOVHD
VWHDPHUVDUH VZHSW E\ 0U� $OOEURRN� RI &KHOVHD�
WKH &RQWLQHQWDO� E\ 0U� +DZVH\� RI 5RVHPDU\
ODQH� DQG WKH ,ULVK DQG 6FRWFK VWHDPHUV� E\ 0U�
7XII� ZKR UHVLGHV LQ WKH (DVW /RQGRQ GLVWULFW�

2) 7+( ૺ5$021(85ૻ &R03$1<�

7+( 3DWHQW 5DPRQHXU &RPSDQ\ GHPDQGV�SHUKDSV�

D VSHFLDO QRWLFH� ,W ZDV IRUPHG EHWZHHQ IRXU DQG
ILYH \HDUV DJR� DQG KDV QRZ IRXU VWDWLRQV� RQH

LQ /LWWOH +DUFRXUW�VWUHHW� %U\DQVWRQH�VTXDUH� DQ
RWKHU LQ 1HZ�URDG� 6ORDQH�VWUHHW� D WKLUG LQ

&KDUOHV�SODFH� (XVWRQ�VTXDUH� DQG WKH IRXUWK LQ

:LOOLDP�VWUHHW� 3RUWODQG�WRZQ�
ૺ7KLV &RPSDQ\ KDV EHHQ IRUPHG�ૻ WKH SUR

VSHFWXV VWDWHG� ૺIRU WKH SXUSRVH RI FOHDQVLQJ
FKLPQH\V ZLWK WKH 3DWHQW 5DPRQHXU 0DFKLQH�
DQG LQWURGXFLQJ YDULRXV RWKHU LPSURYHPHQWV LQ

WKH EXVLQHVV RI FKLPQH\ VZHHSLQJ� &KLPQH\V DUH
GDLO\ VZHSW ZLWK WKLV PDFKLQH ZKHUH RWKHUV KDYH
IDLOHG�ૻ
7KH &RPSDQ\ FKDUJH WKH XVXDO SULFHV� DQG DO

O
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WKH PHQ HPSOR\HG KDYH EHHQ EURXJKW XS DV
VZHHSHUV� 7KH SDWHQW PDFKLQH LV WKXV GH
VFULEHG�
ૺ7KH 3DWHQW 5DPRQHXU 0DFKLQH FRQVLVWV RI

IRXU EUXVKHV� IRUPLQJ D VTXDUH KHDG� ZKLFK� E\
PHDQV RI HODVWLF VSULQJV� FRQWUDFWV RU H[SDQGV�
DFFRUGLQJ WR WKH VSDFH LW PRYHV LQ � WKH URGV
DWWDFKHG WR WKLV KHDG RU EUXVK DUH VXSSOLHG DW
LQWHUYDOV ZLWK D XQLYHUVDO VSULQJ�MRLQW� FDSDEOH RI
WXUQLQJ HYHQ D ULJKW DQJOH� DQG WKH ZKROH LV VXU
PRXQWHG ZLWK D GRXEOH UHYROYLQJ EDOO� KDYLQJ DOVR
D XQLYHUVDO VSULQJ�MRLQW� ZKLFK OHDGV WKH EUXVK
ZLWK FHUWDLQW\ LQWR HYHU\ FRUQHU� FOHDQVLQJ LWV

URXWH PRVW SHUIHFWO\�ૻ
7KH UHFRPPHQGDWLRQ KHOG RXW WR WKH SXEOLF LV

�

WKDW WKH SDWHQWHGFKLPQH\�PDFKLQHVZHHSVFOHDQHU
WKDQ WKDW LQ JHQHUDO XVH� DQG IRU WKH UHDVRQV
DVVLJQHG� DQG WKDW� EHLQJ FRQVWUXFWHG ZLWK PRUH
DQG EHWWHU VSULQJV� LW LV FDSDEOH RI ૺWXUQLQJ HYHQ

D ULJKW DQJOH�� ZKLFK WKH FRPPRQ PDFKLQH RIWHQ
OHDYHV XQVZHSW� 7KLV ZDV DQG LV FRPPRQO\
VDLG RI WKH GLIIHUHQFH EHWZHHQ WKH FOHDQVLQJ RI WKH
FKLPQH\ E\ D FOLPELQJ�ER\ DQG WKDW HIIHFWHG E\

WKH SUHVHQW PHFKDQLFDO DSSOLDQFHV LQ JHQHUDO XVH
WKH ER\ ZDV ૺEHWWHU URXQG D FRUQHU�ૻ
7KH SDWHQW PDFKLQHV QRZ ZRUNHG LQ /RQGRQ

DUH ILIWHHQ LQ QXPEHU� DQG ILIWHHQ PHQ DUH WKXV
HPSOR\HG� (DFK PDQ UHFHLYHV DV D ZHHNO\ ZDJH�
DOZD\V LQ PRQH\� ��V�� EHVLGHV D VXLW RI FORWKHV
\HDUO\� 7KH VXLW FRQVLVWV RI D MDFNHW� ZDLVWFRDW�
DQG WURXVHUV� RI GDUN�FRORXUHG FRUGXUR\� DOVR D

ૺIURFNૻ RU EORXVH� WR ZHDU ZKHQ DW ZRUN� DQG D

FDS� WKH ZKROH EHLQJ ZRUWK IURP ��V� WR ��V�
7KLV SD\PHQW LV DERXW HTXLYDOHQW WR WKDW UH
FHLYHG ZHHNO\ E\ WKH MRXUQH\PHQ LQ WKH UHJXODU

RU KRQRXUDEOH WUDGH� IRU DOWKRXJK KLJKHU LQ

QRPLQDO DPRXQW DV D ZHHNO\ UHPXQHUDWLRQ� WKH
5DPRQHXU RSHUDWLYHV DUH QRW DOORZHG DQ\ SHU
TXLVLWHV ZKDWHYHU� 7KH UHVLGHQW RU PDQDJHU DW

HDFK VWDWLRQ LV DOVR D ZRUNLQJ FKLPQH\�VZHHSHU
IRU WKH &RPSDQ\� DQG DW WKH VDPH UDWH DV WKH
RWKHUV� KL

V DGYDQWDJH EHLQJ WKDW KH OLYHV UHQW�IUHH�
$W RQH VWDWLRQ ZKLFK , YLVLWHG� WKH UHVLGHQW KDG
WZR FRPIRUWDEOH�ORRNLQJ XS�VWDLUV
�URRPV �WKH
VWDWLRQV EHLQJ DO

O
LQ VPDOO VWUHHWV�� ZKHUH KH DQG

KLV ZLIH OLYHG� ZKLOH WKH ૺFHOODU�ૻ ZKLFK ZDV
LQGHHG EXW WKH JURXQG IORRU� DOWKRXJK VRPHZKDW
ORZHU WKDQ WKH GRRUVWHS� ZDV GHYRWHG WR EXVLQHVV
SXUSRVHV� WKH VRRW EHLQJ VWRUHG WKHUH� ,W ZDV
ERDUGHG RI

I

LQWR VHSDUDWHFRPSDUWPHQWV�RQH EHLQJ

DW WKH WLPH TXLWH IXOO RI VRRW� $OO VHHPHG DV

FOHDQ DQG RUGHUO\ DV SRVVLEOH� 7KH UHQW RI WKRVH
WZR URRPV� XQIXUQLVKHG� ZRXOG QRW EH OHVV WKDQ

�V
�

RU �V
�

D ZHHN� VR WKDW WKH UHVLGHQW
V SD\PHQW
PD\ EH SXW DW DERXW ��O� D \HDU� 7KH SDWHQW�
PDFKLQH RSHUDWLYHVVZHHS� RQ DQ DYHUDJH� WKH VDPH
QXPEHU RI FKLPQH\V HDFK� DV D PDVWHU FKLPQH\
VZHHSHU
V PHQ LQ D JRRG ZD\ RI EXVLQHVV LQ WKH
RUGLQDU\ WUDGH�

2
)

7+( %5,6. $1' 6/$&. 6($VRQV� $1' 7+(
&$68$/ 75$'( $0RQJ 7+( &+,01(\

6ZHHSHUWV�

$V DPRQJ WKH UXEELVK�FDUWHUV LQ WKH XQVNLOOHG�
DQG WKH WDLORUV DQG VKRHPDNHUV RI WKH VNLOOHG

WUDGHV� WKH VZHHSHUV
 WUDGH DOVR KDV LWV VODFNQHVV
DQG LWV EULVNQHVV� DQG IURP WKH VDPH FDXVHWKH
GLIIHUHQFH LQ WKH VHDVRQV� 7KH VHDVRQV DIIHFWLQJ
WKH VZHHSHUV
 WUDGH DUH� KRZHYHU� WKH QDWXUDO
VHDVRQV RI WKH \HDU� WKH UHFXUULQJ VXPPHU DQG
ZLQWHU� ZKLOH WKH VHDVRQVLQIOXHQFLQJ WKH HPSOR\
PHQW RI :HVW�HQG WDLORUV DUH WKH DUELWUDU\ VHDVRQV
RI IDVKLRQ�
7KH FKLPQH\�VZHHSHUV
 EULVN VHDVRQ LV LQ WKH

ZLQWHU� DQG HVSHFLDOO\ DW ZKDW PD\ EH LQ WKH
UHVSHFWLYH KRXVHKROGV WKH SHULRGV RI WKH UHVXPS
WLRQ DQG GLVFRQWLQXDQFH RI VLWWLQJ�URRP ILUHV�
7KH VZHHSHUV
 VHDVRQV RI EULVNQHVV DQG VODFN

QHVV� LQGHHG� PD\ EH VDLG WKHQ WR EH UXOHG E\ WKH
WKHUPRPHWHU� IRU WKH WHPSHUDWXUH FDXVHV WKH LQ
FUHDVH RU GLPLQXWLRQ RI WKH QXPEHU RI ILUHV� DQG
FRQVHTXHQWO\ RI WKH SURGXFWLRQ RI VRRW� 7KH
WKHUPRPHWULFDO SHULRG IRU ILUHV DSSHDUV WR EH IURP
2FWREHU WR WKH IROORZLQJ $SULO� ERWK LQFOXVLYH
�VHYHQ PRQWKV�� IRU GXULQJ WKDW VHDVRQ WKH WHP
SHUDWXUH LV EHORZ ��r� , KDYH VHHQ LW VWDWHG� DQG

, EHOLHYH LW LV PHUHO\ D VWDWHPHQW RI D IDFW� WKDW

DW RQH WLPH� DQG HYHQ QRZ LQ VRPH KRXVHV� LW ZDV
FXVWRPDU\ HQRXJK IRU ZKDW ZHUH FDOOHG ૺJUHDW
IDPLOLHV � WR KDYH D IL[HG GD\ �JHQHUDOO\ 0LFKDHO
PDV�GD\� 6HSW� ��� RQ ZKLFK WR FRPPHQFHILUHV LQ

WKH VLWWLQJ�URRPV� DQG DQRWKHU VWDWHG GD\ �RIWHQ
0D\�GD\� 0D\ �� RQ ZKLFK WR GLVFRQWLQXH WKHP�

QR PDWWHU ZKDW PLJKW EH WKH PHDQ WHPSHUDWXUH�
ZKHWKHU WRR ZDUP IRU WKH HQMR\PHQW RI D ILUH� RU

WRR FROG FRPIRUWDEO\ WR GLVSHQVH ZLWK LW� 6RPH
ZHDOWK\ SHUVRQV QRZ� , DP WROGVXFK DV FDOO
WKHPVHOYHV ૺHFRQRPLVWV�ૻ ZKLOH WKHLU VHUYDQWV DQG
GHSHQGDQWVDSSO\ WKH HSLWKHW ૺPHDQ�GHIHU ILUHV
XQWLO WKH WHPSHUDWXUH GHVFHQGV WR ��r� RU IURP
1RYHPEHU WR 0DUFK� ERWK LQFOXVLYH� D VHDVRQ RI

RQO\ ILYH PRQWKV�
$V WKLV TXHVWLRQ RI WKH UDQJH RI WKH WKHU

PRPHWHU HYLGHQWO\ LQIOXHQFHV WKH VHDVRQV� DQG
WKHUHIRUH� WKH FDVXDO ODERXU RI WKH VZHHSHUV� , ZLOO
JLYH WKH IROORZLQJ LQWHUHVWLQJ DFFRXQW RI WKH
FKDQJLQJ WHPSHUDWXUH RI WKH PHWURSROLV� PRQWK E\
PRQWK� WKH LQIRUPDWLRQ EHLQJ GHULYHG IURP WKH
REVHUYDWLRQV RI �� \HDUV ����� WR ������ E\
0U� /XNH +RZDUG� 7KH DYHUDJH WHPSHUDWXUH
DSSHDUV WR EH�

'HJUHHV� 'HJUHHV�
-DQXDU\ � � ����� -XO\ � � ����
)HEUXDU\ � � ��
� $XJXVW � � ����
0DUFK � � ��� 6HSWHPEHU � ����
$SULO � � ��r� 2FWREHU � � ����
0D\ � � ���� 1RYHPEHU� � ����
-XQH � � ���� 'HFHPEHU� � ����

/RQGRQ� , PD\ IXUWKHU VWDWH� LV �` GHJUHHV
ZDUPHU WKDQ WKH FRXQWU\� HVSHFLDOO\ LQ ZLQWHU�
RZLQJ WR WKH VKHOWHU RI EXLOGLQJV DQG WKH PXOWL
SOLFLW\ RI WKH ILUHV LQ WKH KRXVHV DQG IDFWRULHV� ,Q

WKH VXPPHU WKH PHWURSROLV LV DERXW �� GHJUHH
KRWWHU WKDQ WKH FRXQWU\� RZLQJ WR ZDQW RI IUHH
DLU LQ /RQGRQ� DQG WR D FDXVH OLWWOH WKRXJKW DERXW
WKH UHYHUEHUDWLRQV IURP QDUURZ VWUHHWV� ,Q
VSULQJ DQG DXWXPQ� KRZHYHU� WKH WHPSHUDWXUH RI

ERWK WRZQ DQG FRXQWU\ LV QHDUO\ HTXDO�

,Q /RQGRQ� PRUHRYHU� WKH QLJKWV DUH ����
GHJUHHVFROGHU WKDQ WKH GD\V� LQ WKH FRXQWU\ WKH\
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DUH ���� GHJUHHVFROGHU� 7KH H[WUHPH UDQJHV RI
WKH WHPSHUDWXUH LQ WKH GD\� LQ WKH FDSLWDO� DUH IURP
��r WR ��r� 7KH WKHUPRPHWHU KDV IDOOHQ EHORZ
]HUR LQ WKH QLJKW WLPH� EXW QRW IUHTXHQWO\�
,Q /RQGRQ WKH KRWWHVW PRQWKV DUH �� GHJUHHV

ZDUPHU WKDQ WKH FROGHVW � WKH WHPSHUDWXUH RI
-XO\� ZKLFK LV WKH KRWWHVW PRQWK� EHLQJ ���� �
DQG WKDW RI -DQXDU\� WKH FROGHVW PRQWK� ����
GHJUHHV�
7KH PRQWK LQ ZKLFK WKHUH DUH WKH JUHDWHVW

QXPEHU RI H[WUHPHV RI KHDW DQG FROG LV -DQXDU\�
,Q )HEUXDU\ DQG 'HFHPEHU WKHUH DUH �JHQHUDOO\
VSHDNLQJ� RQO\ WZR VXFK H[WUHPH YDULDWLRQV� DQG
ILYH LQ -XO\� WKURXJK WKH RWKHU PRQWKV� KRZ
HYHU� WKH H[WUHPHVDUH PRUH GLIIXVHG� DQG WKHUH DUH
RQO\ WZR VSULQJ DQG WZR DXWXPQ PRQWKV �$SULO
DQG -XQH૱6HSWHPEHU DQG 1RYHPEHU�� ZKLFK DUH
QRW H[SRVHG WR JUHDW GLIIHUHQFHVRI WHPSHUDWXUH�
7KH PHDQ WHPSHUDWXUH DVVXPHV D UDWH RI LQ

FUHDVH LQ WKH GLIIHUHQW PRQWKV� ZKLFK PD\ EH
UHSUHVHQWHG E\ D FXUYH QHDUO\ HTXDO DQG SDUDOOHO
ZLWK RQH UHSUHVHQWLQJ WKH SURJUHVV RI WKH VXQ LQ
GHFOLQDWLRQ�
+RDU�IURVWV RFFXU ZKHQ WKH WKHUPRPHWHU LV

DERXW ��r� DQG WKH GHQVH \HOORZ IRJV� VR SHFXOLDU
WR /RQGRQ� DUH WKH PRVW IUHTXHQW LQ WKH PRQWKV RI
1RYHPEHU� 'HFHPEHU� DQG -DQXDU\� ZKLOVW WKH
WHPSHUDWXUH UDQJHV EHORZ ��r�
7KH EXV\ VHDVRQ LQ WKH FKLPQH\�VZHHSHUV
 WUDGH

FRPPHQFHV DW WKH EHJLQQLQJ RI 1RYHPEHU� DQG
FRQWLQXHV XS WR WKH PRQWK RI 0D\� GXULQJ WKH
UHPDLQGHU RI WKH \HDU WKH WUDGH LV ૺVODFN�ૻ
:KHQ WKH VODFN VHDVRQ KDV VHW LQ QHDUO\ ��� PHQ
DUH WKURZQ RXW RI HPSOR\PHQW� 7KHVH� DVZHOO DV
PDQ\ RI WKH VLQJOH�KDQGHG PDVWHUV� UHVRUW WR RWKHU
NLQGV RI HPSOR\PHQW� 6RPH WXUQ FRVWHUPRQJHUV�
RWKHUV WLQNHUV� NQLIH�JULQGHUV� 	F�� DQG RWKHUV
PLJUDWH WR WKH FRXQWU\ DQG JHW D MRE DW KD\
PDNLQJ� RU DQ\ RWKHU NLQG RI XQVNLOOHG ODERXU�
(YHQ GXULQJ WKH EULVN VHDVRQ WKHUH DUH XSZDUGV
RI �� PHQ RXW RI HPSOR\PHQW� VRPH RI WKHVH
RFFDVLRQDOO\ FRQWULYH WR JHW D PDFKLQH RI WKHLU
RZQ� DQG JR DERXW ૺNQXOOLQJ�ૻJHWWLQJ D MRE
ZKHUH WKH\ FDQ�
0DQ\ RI WKH PDVWHU VZHHSHUV HPSOR\ LQ WKH

VXPPHU PRQWKV RQO\ WZR MRXUQH\PHQ� ZKHUHDV
WKH\ UHTXLUH WKUHH LQ WKH ZLQWHU PRQWKV� EXW WKLV�, DP LQIRUPHG� LV QRW WKH JHQHUDO DYHUDJH�DQG WKDW
LW ZLOO EH PRUH FRUUHFW WR FRPSXWH LW IRU WKH ZKROH
WUDGH� LQ WKH SURSRUWLRQ RI WZR DQG D KDOI WR WZR�
:H PD\� WKHQ� FDOFXODWH WKDW RQH�IRXUWK RI WKH
HQWLUH WUDGH LV GLVSODFHG GXULQJ WKH VODFN VHDVRQ�
7KLV� WKHQ� PD\ EH WDNHQ DV WKH H[WHQW RI FDVXDO

ODERXU� ZLWK DO
O

WKH VXIIHULQJV LW HQWDLOV XSRQ LP
SURYLGHQW� DQG HYHQ XSRQ FDUHIXO ZRUNLQJ�PHQ�

$ \RXWK FDVXDOO\ HPSOR\HG DV D VZHHSHU JDYH
WKH IROORZLQJ DFFRXQW�ૺ, MREV IRU WKH VZHHSV
VRPHWLPHV�VLU� DV ,
G MRE IRU DQ\ERG\ HOVH� DQG LI

\RX KDYH DQ\ KHUUDQGV WR JR� DQG ZLOO VHQG PH�,
OO EH XQNLPPRQ WKDQNIXO� , KDYHQ
W QR IDWKHU
DQG GRQ
W UHPHPEHU RQH� DQG PRWKHU PLJKW GR

ZHOO EXW IRU WKH UXLQ �JLQ�� , FDOOV LW ૺUXLQ RXW

RI VSLWH� 1R� , GRQ
W FDUH IRU LW P\VHOI� , OLNH
EHHU WHQ WR D IDUWKLQJ WR LW� ૺ6KHV D LURQHU�
VLU� D VWXQQLQJ JRRG RQH� EXW , GRQ
W OLNH WR

WDON DERXW KHU� IRU VKH PLJKW \DUQ D KDWIXO RI

EURZQV�V��G� D GD\� DQG ZKHQ VKH KDV SXOOHG

XS IRU D PRQWK RU PRUH LW
V VWXQQLQJ LV WKH
GLIIHUHQFH� ,
G UDWKHU QRW EH DVNHG PRUH DERXW
WKDW� +HU JUHDW IDXOW DJDLQVW PH LV DV , ZRQ
W
VHWWOH� , ZDV RQH WLPH SXW WR D ZRPDQ
V VKRH
PDNHU DV ZRUNHG IRU D ZDUH
XV� +H ZDV D

UHODWLRQ� DQG , ZDV WR JR SUHQWLFH LI LW VXLWHG�
%XW , FRXOGQ
W VWDQG KLV FRQILQLQJ ZD\V� DQG ,
P
VDUWDLQ VXUH WKDW KH RQO\ ZDQWHG PH IRU VRPH WLQ
PRWKHU VDLG VKH
G VSULQJ LI DO

O

ZDV VTXDUH� +H
ZDV EDG RII� DQG ZH OLYHG EDG� EXW KH DOZD\V SUH
WHQGHG KH ZDV JRLQJ WR EH VWXQQLQJ EXV\� 6R ,

KRRNHG LW� ,
G RWKHU SODFHVD SRW�ER\
V ZDV
RQH� EXW QR JR� 1RQH VXLWHG�
ૺ:HOO� , FDQ NHHS P\VHOI QRZ E\ MREELQJ�

OHDVWZD\V , FDQ SDUWO\� IRU , KDYH D FULE LQ D

FRUQHU RI PRWKHU
V URRP� DQG P\ UHQW
V QRWKLQJ�
DQG ZKHQ VKH
V DO

O ULJKW ,
P DO
O ULJKW� DQG VKH

JHWV EHWWHU DV , JURZV ELJJHU� , WKLQN� :HOO� ,

GRQ
W NQRZ ZKDW ,
G OLNH WR EH � VRPHWKLQJ OLNH

D ODPS�OLJKWHU� , WKLQN� :HOO� , ORRN RXW IRU
VZHHS MREV DPRQJ RWKHUV� DQG JHW WKHP VRPHWLPHV�

, GRQ
W NQRZ KRZ RIWHQ� 6RPHWLPHV WKUHH PRUQ
LQJV D ZHHN IRU RQH ZHHN� WKHQ QRQH IRU D PRQWK�
&DQ DQ\ RQH OLYH E\ MREELQJ WKDW ZD\ IRU WKH
VZHHSV" 1R� VLU� QRU JHW D TXDUWHU RI D OLYLQJ�
EXW LW
V D KHOS� , NQRZ VRPH YHU\ WLG\ VZHHSV
QRZ� ,
P VXUH , GRQ
W NQRZ ZKDW WKH\ DUH LQ

WKH ZD\ RI WUDGH� �� \HV� QRZ \RX DVN WKDW� ,

WKLQN WKH\
UH PDVWHUV� ,
YH KDG �G� DQG KDOI�D
SLQW RI EHHU IR

U
D PRUQLQJ
V ZRUN� MREELQJ OLNH�

, FDUU\ VRRW IR
U

WKHP� DQG ,
P OHQW D VRUW RI

MDFNHW� RU D ZUDS DERXW PH� WR NHHS LW RI
I

P\
FORWKHVWKRXJK D -HZ ZRXOGQ
W VRPHWLPHV ORRN

DW 
HPDQG WKHUH
V ZRUVHU SHRSOH QRU VZHHSV�
6RPHWLPHV ,
OO JHW RQO\ ��� RU �G� D GD\ IRU
KHOSLQJ WKDW ZD\� D FDUU\LQJ VRRW� , GRQ
W NQRZ
QRWKLQJ DERXW ZHLJKWV RU EXVKHOV� EXW , NQRZ ,
YH
IRXQG LW  KHDY\�
ૺ7KH ZD\� \RX VHH� VLU� LV WKLV KHUH � , PHHWV D

VZHHS DV NQRZV PH E\ VLJKW� DQG KH VD\V� ૺ&RPH
DORQJ� 7RP
V QRW DW ZRUN� DQG , ZDQW \RX� ,
KDYH WR JR LW KDUGHU� VR \RX FDUU\ WKH VRRW WR RXU
SODFH WR VDYH P\ WLPH� DQG MRLQ PH DJDLQ DW 1R�
���
 7KDW
V MXVW WKH WLFNHW RI LW� :HOO� QR� ,
ZRXOGQ
W PLQG EHLQJ D VZHHS IRU P\VHOI ZLWK P\
RZQ PDFKLQH� EXW ,
G UDWKHU EH D ODPS�OLJKWHU�
+RZ PDQ\ KHOS VZHHSV DV , GR" , FDQ
W DW DO

O

VD\� 1R� , GRQ
W NQRZ ZKHWKHU LW
V ��� RU ���

RU ���� RU ����� ,
P QR VFKRODUG� VLU� WKDW
V RQH
WKLQJ� %XW LW
V YHU\ VHOGRP VXFK DV PH
V ZDQWHG

E\ WKHP� , FDQ
W WHOO ZKDW , JHW IRU MREELQJ IRU
VZHHSV LQ D \HDU� , FDQ
W JXHVV DW LW� EXW LW
V
QRW VR PXFK� , WKLQN� DV IURP RWKHU NLQGV RI MRE
ELQJ� <HV� VLU� , KDYHQ
W QR GRXEW WKDW WKH W
RWKHUV

DV MREV IRU VZHHSV LV LQ WKH VDPHZD\ DV PH� ,

WKLQN , PD\ GR DV PXFK DV DQ\ RI 
HP WKDW
ZD\� TXLWH DV PXFK�ૻ

2) 7+( ૺ/((5V �$021* 7+( &+,01(<
6ZHHS (5V�

7+( /HHNV DUH PHQ ZKR KDYH QRW EHHQ EURXJKW

XS WR WKH WUDGH RI FKLPQH\ VZHHSLQJ� EXW KDYH
DGRSWHG LW DV D VSHFXODWLRQ� DQG DUH VR FDOOHG IURP
WKHLU HQWHULQJ JUHHQ� RU LQH[SHULHQFHG� LQWR WKH
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EXVLQHVV� 7KHUH DUH , ILQG DV PDQ\ DV ��� OHHNV
DOWRJHWKHU DPRQJ WKH PDVWHU FKLPQH\�VZHHSHUV RI
WKH PHWURSROLV� 2I WKH ૺKLJK PDVWHUVૻ WKH
JUHDWHU SRUWLRQ DUH OHHNVQR OHVV WKDQ �� RXW RI
���� , ZDV LQIRUPHG WKDW RQH RI WKLV FODVV ZDV
IRUPHUO\ D VROLFLWRU� RWKHUV KDG EHHQ ODGLHV
 VKRH
PDNHUV� DQG RWKHUV PDVWHU EXLOGHUV DQG EULFN
OD\HUV� $PRQJ WKH ORZHU�FODVV VZHHSHUV ZKR
KDYH WDNHQ WR WKLV WUDGH� WKHUH DUH GXVWPHQ�
VFDYDJHUV�EULFNOD\HUV
 ODERXUHUV� VROGLHUV� FRVWHU
PRQJHUV� WLQNHUV� DQG YDULRXV RWKHU XQVNLOOHG
ODERXUHUV�
7KH OHHNV DUH UHJDUGHG ZLWK FRQVLGHUDEOH GLV

OLNH E\ WKH FODVV RI PDVWHUV ZKR KDYH EHHQ UHJX
ODUO\ EURXJKW XS WR WKH EXVLQHVV� DQG VHUYHG WKHLU
DSSUHQWLFHVKLSVDV FOLPELQJ�ER\V� 7KHVH ORRN XSRQ
WKH OHHNV DV PHQ ZKR LQWUXGH XSRQ� RU LQWHUIHUH
ZLWK� WKHLU QDWXUDO DQG� DV WKH\ DFFRXQW LW� OHJDO
ULJKWVGHFODULQJ WKDW RQO\ VXFK DV KDYH EHHQ
EURXJKW XS WR WKH EXVLQHVV VKRXOG EH DOORZHG WR

HVWDEOLVK WKHPVHOYHV LQ LW DV PDVWHUV� 7KH FKLPQH\
VZHHSHUV� DV IDU DV , FDQ OHDUQ� KDYH QHYHU SRV
VHVVHGDQ\ JXLOG� RU DQ\ HVSHFLDOWUDGH UHJXODWLRQV�
DQG WKLV RSLQLRQ RI WKHLU ULJKWV EHLQJ LQYDGHG E\

WKH OHHNV DULVHV PRVW SUREDEO\ IURP WKHLU NQRZ
OHGJH WKDW GXULQJ WKH FOLPELQJ ER\ V\VWHP HYHU\
ODG VR HPSOR\HG� XQOHVV WKH VRQ RI KL

V HPSOR\HU�
ZDV REOLJHG WR EH DSSUHQWLFHG�
7KLV MHDORXV\ WRZDUGV WKH OHHNV GRHV QRW DW DO

O

DIIHFWWKH RSHUDWLYH VZHHSHUV� DV VRPH RI WKHVH OHHNV
DUH JRRG PDVWHUV�DQG DPRQJ WKHP� SHUKDSV� LV WR

EH IRXQG WKH PDMRULW\ RI WKH FDSLWDOLVWV RI WKH
FKLPQH\�VZHHSLQJ WUDGH� SD\LQJ WKH EHVW ZDJHV�
DQG ILQGLQJ WKHLU MRXUQH\PHQ SURSHU IRRG DQG
ORGJLQJ� ,QWR ZKDWHYHU GLVWULFW , WUDYHOOHG ,

KHDUG WKHRSHUDWLYH FKLPQH\�VZHHSHUVVSHDN KLJKO\

LQ IDYRXU RI VRPH RI WKH OHHNV�
0DQ\ RI WKH VPDOO PDVWHUV� KRZHYHU� VDLG ૺLW

ZHUH D VKDPHૻ IR
U

SHUVRQV ZKR KDG QHYHU NQRZQ
WKH KRUURUV RI FOLPELQJ WR FRPH LQWR WKH WUDGH DQG
WDNH WKH EUHDG RXW RI WKH PRXWKV RI WKRVH ZKR
KDG XQGHUJRQH WKH GUXGJHU\ RI WKH FOLPELQJ
V\VWHP � DQG WKHUH DSSHDUV WR EH VRPHOLWWOH MXVWLFH

LQ WKHLU UHPDUNV�
6LQFH WKH LQWURGXFWLRQ RI PDFKLQHV LQWR WKH

FKLPQH\�VZHHSLQJ WUDGH WKH PDVWHUV KDYH LQ

FUHDVHG FRQVLGHUDEO\� ,Q ���� WKHUH ZHUH ���
PDVWHUV� DQG QRZ WKHUH DUH ���� %HIRUH WKH PD
FKLQHV ZHUH LQWURGXFHG� WKH KLJK PDVWHU VZHHSHUV

RU ૺJUHDW JHQWOHPHQ�ૻ DV WKH\ ZHUH FDOOHG� QXP
EHUHG RQO\ DERXW ��� WKHLU SUHVHQW QXPEHU LV

���� 7KH ORZHU�FODVVDQG PDVWHU�PHQVZHHSHUV� RQ

WKH RWKHU KDQG� ZHUH� XQGHU WKH FOLPELQJ V\VWHP�
IURP ��� WR ��� LQ QXPEHU� EXW DW SUHVHQW WKHUH
DUH DV PDQ\ DV ��� RGG� 7KH PDMRULW\ RI WKHVH
IUHVK KDQGV DUH ૺOHHNV�ૻ QRW KDYLQJ EHHQ EUHG WR

WKH EXVLQHVV�

2) 7+( ,1)(5,25 &+,01(< 6ZHHS(5V7+(
ૺ.18//(5V � $1' ૺ48(5,(5V�ૻ

7+( PDMRULW\ RI RFFXSDWLRQV LQ DO
O

FLYLOL]HG FRP
PXQLWLHV DUH GLYLVLEOH LQWR WZR GLVWLQFW FODVVHV�WKH
HPSOR\HUV DQG WKH HPSOR\HG� 7KH HPSOR\HUV DUH
QHFHVVDULO\ FDSLWDOLVWV WR D JUHDWHU RU OHVV H[WHQW�
SURYLGLQJ JHQHUDOO\ WKH PDWHULDOV DQG LPSOHPHQWV

QHFHVVDU\ IRU WKH ZRUN� DV ZHOO DV WKH VXEVLVWHQFH

RI WKH ZRUNPHQ� LQ WKH IRUP RI ZDJHV DQG DS
SURSULDWLQJ WKH SURFHHGV RI WKH ODERXU� ZKLOH WKH
HPSOR\HG DUH WKRVH ZKR� IRU WKH VDNH RI WKH
SUHVHQW VXEVLVWHQFHVXSSOLHG WR WKHP� XQGHUWDNH WR

GR WKH UHTXLVLWH ZRUN IRU WKH HPSOR\HU� ,Q VRPH
IHZ WUDGHV WKHVH WZR IXQFWLRQV DUH IRXQG WR EH
XQLWHG LQ WKH VDPH LQGLYLGXDOV� 7KH FODVV
NQRZQ DV SHDVDQW SURSULHWRUV DPRQJ WKH FXOWL
ZDWRUV RI WKH VRLO DUH DW RQFH WKH ODERXUHUV
DQG WKH RZQHUV RI WKH ODQG DQG VWRFN� 7KH FRW
WLHUV� RQ WKH RWKHU KDQG� WKRXJK UHQWLQJ WKH ODQG

RI WKH SURSULHWRU� DUH� VR WR VSHDN� SHDVDQW IDUPHUV�
WLOOLQJ WKH ODQG IRU WKHPVHOYHV UDWKHU WKDQ GRLQJ

VR DW ZDJHV IRU VRPH FDSLWDOLVW WHQDQW� ,Q KDQGL
FUDIWV DQG PDQXIDFWXUHV WKH VDPH FRPELQDWLRQ RI
IXQFWLRQV LV IRXQG WR SUHYDLO� ,Q WKH FORWKLQJ
GLVWULFWV WKH GRPHVWLFZRUNHUV DUH JHQHUDOO\ WKHLU
RZQ PDVWHUV� DQG VR DJDLQ LQ PDQ\ RWKHU EUDQFKHV

RI SURGXFWLRQ� 7KHVH WUDGLQJ RSHUDWLYHV DUH
NQRZQ E\ GLIIHUHQW QDPHV LQ GLIIHUHQW WUDGHV� ,Q

WKH VKRH WUDGH� IRU LQVWDQFH� WKH\ DUH FDOOHG
ૺFKDPEHU�PDVWHUV�ૻ LQ WKH ૺFDELQHW WUDGHૻ WKH\
DUH WHUPHG ૺJDUUHW�PDVWHUV�ૻ DQG LQ ૺWKH FRRSHU
V
WUDGHૻ WKH QDPH IRU WKHP LV ૺ VPDOO WUDGLQJ
PDVWHUV�ૻ 6RPH VW\OH WKHP ૺPDVWHU�PHQ�ૻ DQG
RWKHUV� ૺVLQJOH�KDQGHG PDVWHUV�ૻ ,Q DO

O RFFXSD
WLRQV� KRZHYHU� WKH PDVWHU�PHQDUH IRXQG WR EH HV
SHFLDOO\ LQMXULRXV WR WKH LQWHUHVWV RI WKH HQWLUH ERG\

RI ERWK FDSLWDOLVWV DQG RSHUDWLYHV� IRU� RZLQJ WR WKH
OLPLWHG H[WHQW RI WKHLU UHVRXUFHV�WKH\ DUH REOLJHG

WR ILQG D PDUNHW IRU WKHLU ZRUN� QR PDWWHU DW ZKDW
WKH VDFULILFH� DQG KHQFH E\ WKHLU H[FHVVLYH FRP
SHWLWLRQV WKH\ VHUYH WR ORZHU WKH SULFHV RI WKH
WUDGH WR D PRVW XQSUHFHGHQWHGH[WHQW� , KDYH DV

\HW PHW ZLWK QR RFFXSDWLRQ LQ ZKLFK WKH H[LVWHQFH

RI D FODVV RI PDVWHU�PHQKDV ZRUNHG ZHOO IRU WKHLQ
WHUHVW RI WKH WUDGH� DQG , KDYH IRXQG PDQ\ ZKLFK
WKH\ KDYH UHGXFHG WR D VWDWH RI DEMHFW ZUHWFKHG
QHVV� ,W LV D SHFXOLDU FLUFXPVWDQFH LQ FRQQHFWLRQ
ZLWK WKH PDVWHU�PHQ WKDW WKH\ DERXQG RQO\ LQ

WKRVH FDOOLQJV ZKLFK UHTXLUH D VPDOO DPRXQW RI

FDSLWDO� DQG ZKLFK� FRQVHTXHQWO\� UHQGHU LW HDV\
IRU WKH RSHUDWLYH LPPHGLDWHO\ RQ WKH OHDVW GLV
DJUHHPHQW EHWZHHQ KLP DQG KLV HPSOR\HU WR SDVV
IURP WKH FRQGLWLRQ RI DQ RSHUDWLYH LQWR WKDW RI D

WUDGLQJ ZRUNPHQ� :KHQ DPRQJ WKH IDQF\ FDELQHW
PDNHUV , KDG D VWDWHPHQW IURP D JHQWOHPDQ� LQ
$OGHUVJDWH�VWUHHW� ZKR VXSSOLHG WKH PDWHULDOV WR
WKHVHPHQ�WKDW D IDQF\ FDELQHW�PDNHU�WKHPDQXIDF
WXUHU RI ZULWLQJ�GHVNV� WHD�FDGGLHV� ODGLHV
 ZRUN
ER[HV�	F�� FRXOG EHJLQ� DQG GLG EHJLQ� EXVLQHVV RQ

OHVV WKDQ ��
V�

�G� $ \RXWK KDG MXVW WKHQ ERXJKW
PDWHULDOV RI KLP IRU �V� �G� WR ૺEHJLQ RQ D VPDOO
GHVN�ૻ VWHSSLQJ DW RQFH RXW RI WKH WUDPPHOV RI

DSSUHQWLFHVKLSLQWR WKH FKDUDFWHU RI D PDVWHU�PDQ�
1RZ WKLV IDFLOLW\ WR FRPPHQFHEXVLQHVV RQ D PDQ
V
RZQ DFFRXQW LV IDU JUHDWHU LQ WKH FKLPQH\�VZHHSHUV

WUDGH WKDQ HYHQ LQ WKH GHVN�PDNHUV� IRU WKH RQH
QHHGV QR SUHYLRXV WUDLQLQJ� ZKLOH WKH RWKHU GRHV�
7KXV ZKHQ RWKHU WUDGHV� VNLOOHG RU XQVNLOOHG�

DUH GHSUHVVHG�ZKHQ FDVXDO ODERXU LV ZLWK D PDVV

RI ZRUNSHRSOH PRUHJHQHUDO WKDQ FRQVWDQW ODERXU�
WKH\ QDWXUDOO\ LQTXLUH LI WKH\ ૺFDQQRW GR

EHWWHU DW VRPHWKLQJ HOVH�ૻ DQG RIWHQ UHVRUW WR VXFK
WUDGHV DV WKH FKLPQH\�VZHHSHUV
� ,W LV RSHQ WR
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DOO� VNLOOHG DQG XQVNLOOHG DOLNH� 'LVWUHVV� D GH
VLUH RI FKDQJH� D YDJDERQGVSLULW� D KRSHWR ૺEHWWHU
WKHPVHOYHV�ૻ DOO WHQG WR VZHOO WKH UDQNV RI WKH
VLQJOH�KDQGHG PDVWHU FKLPQH\�VZHHSHUV� HYHQ
WKRXJK WKHVH PHQ� IURP WKH FDVXDOWLHV RI WKH
WUDGH LQ WKH ZD\ RI ૺVHDVRQV�ૻ 	F�� DUH RIWHQ
H[SRVHG WR JUHDW SULYDWLRQV�
7KHUH DUH LQ DO

O

��� VLQJOH�KDQGHG PDVWHUV�
ZKR DUH WKXV GLVWULEXWHG WKURXJKRXW WKH PHWURSROLV�૱
6RXWKZDUN ����� &KHOVHD ����� 0DU\OHERQH�

6KRUHGLWFK� DQG :KLWHFKDSHO �HDFK ��
�

+DFNQH\�
6WHSQH\� DQG /DPEHWK �HDFK ��� 6W� *HRUJH
V�LQ
WKH�(DVW ���� 5RWKHUKLWKH ���� 6W� *LOHV
 DQG
(DVW /RQGRQ �HDFK ��� %HWKQDO�JUHHQ� %HUPRQG
VH\� &DPEHUZHOO� DQG &ODSKDP �HDFK ��� 6W�
3DQFUDV� ,VOLQJWRQ� :DOZRUWK� DQG *UHHQZLFK
�HDFK ��

�

6W� -DPHV
V �:HVWPLQVWHU�� +ROERUQ�
&OHUNHQZHOO� 6W� /XNH
V� 3RSODU� :HVWPLQVWHU�
:HVW /RQGRQ� &LW\� :DQGVZRUWK� DQG :RRO
ZLFK �HDFK ��� LQ DOO� ����
7KXV ZH SHUFHLYH� WKDW WKH VLQJOH�KDQGHG

PDVWHUV DERXQG LQ WKH VXEXUEV DQG SRRUHU GLV
WULFWV� DQG LW LV JHQHUDOO\ LQ WKRVH SDUWV ZKHUH
WKH ORZHU UDWH RI ZDJHV LV SDLG WKDW WKHVH PHQ
DUH IRXQG WR SUHYDLO� 7KHLU H[LVWHQFH DSSHDUV WR

EH DW RQFH WKH FDXVH DQG WKH FRQVHTXHQFH RI WKH
GHSUHFLDWLRQ RI WKH ODERXU�
2I WKH VLQJOH�KDQGHG PDVWHUVWKHUH LV D VXE�FODVV

NQRZQ E\ WKH QDPH RI ૺNQXOOHUVૻ RU ૺTXHULHUV��
7KH NQXOOHUV ZHUH IRUPHUO\� LW LV SUREDEOH�

NQRZQ DV NQHOOHUV� 7KH 6D[RQ ZRUG &Q\OODQ

LV WR NQHOO �W
R

NQXOO SURSHUO\�� RU VRXQG D EHOO� DQG
WKH QDPH ૺNQXOOHUૻ DFFRUGLQJO\ LPSOLHV WKH
VRXQGHU RI D EHOO� ZKLFK KDV EHHQ GRQH� WKHUH
FDQ EH QR GRXEW� E\ WKH /RQGRQ FKLPQH\�VZHHSHUV

DV ZHOO DV WKH GXVWPHQ� WR DQQRXQFH WKHLU SUHVHQFH�
DQG DV VWLOO GRQH LQ VRPHFRXQWU\ SDUWV� 2QH LQ
IRUPDQW KDV NQRZQ WKLV WR EH WKH SUDFWLFH DW WKH
WRZQ RI +XQJHUIRUG LQ %HUNVKLUH� 7KH EHOO ZDV

LQ VL]H EHWZHHQ WKDW RI WKH PXIILQ�PDQ DQG WKH
GXVWQDQ�
7KH NQXOOHU LV DOVR VW\OHG D ૺTXHULHU�� D QDPH

GHULYHG IURP KLV PDNLQJ LQTXLULHV DW WKH GRRUV RI

WKH KRXVHV DV WR ZKHWKHU KLV VHUYLFHVDUH UHTXLUHG

RU DUH OLNHO\ WR EH VRRQ UHTXLUHG� FDOOLQJ HYHQ
ZKHUH WKH\ NQRZ WKDW D UHJXODU UHVLGHQW FKLPQH\
VZHHSHU LV HPSOR\HG� 7KH PHQ JR DORQJ FDOOLQJ
ૺVZHHS�ૻ PRUH HVSHFLDOO\ LQ WKH VXEXUEV� DQG LI

DVNHG ૺ$UH \RX 0U� 6R�DQG�6R
V PDQ�� DQVZHU

LQ WKH DIILUPDWLYH� DQG PD\ WKHQ EH FDOOHG LQ WR

VZHHS WKH FKLPQH\V� RU LQVWUXFWHG WR FRPH LQ WKH
PRUQLQJ� 7KXV WKH\ UHFHLYH WKH IXOO FKDUJH RI DQ

HVWDEOLVKHG PDVWHU� ZKR� IRU WKH VDNH RI KLV
FKDUDFWHU DQG WKH FRQWLQXDQFH RI KLV FXVWRP� PXVW

GR KLV ZRUN SURSHUO\� ZKLOH LI VXFK ZRUN EH

GRQH E\ WKH NQXOOHU� LW ZLOO EH KXUULHGO\ DQG
WKHUHIRUH EDGO\ GRQH� DV DO

O

ZRUN LV
�

LQ D JHQHUDO
ZD\� ZKHQ GRQH XQGHU IDOVH SUHWHQFHV�
6RPH RI WKH VKDUSHVW RI WKHVH PHQ� , DP WROG�

KDYH EHHQ UHDUHG XS DV VZHHSHUV� EXW LW DSSHDUV�
DOWKRXJK LW LV D PDWWHU GLIILFXOW WR DVFHUWDLQ ZLWK
SUHFLVLRQ� WKH PDMRULW\ KDYH EHHQ EURXJKW XS WR

VRPH JHQHUDOO\ XQVNLOOHG FDOOLQJ� DV VFDYDJHUV�
FRVWHUPRQJHUV� WLQNHUV� EULFNOD\HUV
 ODERXUHUV�
VROGLHUV� 	F� 7KH NQXOOHUV RU TXHULHUV DUH DOPRVW

IOXHV�

DO
O

WR EH IRXQG DPRQJ WKH ORZHU FODVV FKLPQH\
VZHHSHUV� 7KHUH DUH� IURP WKH EHVW LQIRUPDWLRQ

WR EH REWDLQHG� IURP ��� WR ��� RI WKHP� 1RW RQO\

GR WKH\ VFKHPH IR
U

HPSOR\PHQW LQ WKH ZD\ ,

KDYH GHVHULEHG� EXW VRPH RI WKHP FDOO DW WKH
KRXVHV RI ERWK ULFK DQG SRRU� EROGO\ VWDWLQJ WKDW
WKH\ KDG EHHQ VHQW E\ 0U� WR VZHHS WKH

, ZDV LQIRUPHG E\ VHYHUDO RI WKH PDVWHU
VZHHSHUV� WKDW PDQ\ RI WKH ILUHV ZKLFK KDSSHQ LQ

WKH PHWURSROLV DUH RZLQJ WR SHUVRQV HPSOR\LQJ
WKHVH ૺNQXOOHUV�ૻ ૺIRU�ૻ VD\ WKH KLJK PDVWHUV�
ૺWKH\ VFDPS WKH ZRUN� DQG OHDYH D TXDQWLW\ RI

VRRW ORGJHG LQ WKH FKLPQH\� ZKLFK� LQ WKH HYHQW

RI D ODUJH ILUH EHLQJ NHSW LQ WKH UDQJH RU JUDWH�
LJQLWHV�ૻ 7KLV RSLQLRQ DV WR WKH ILUHV LQ WKH
FKLPQH\V EHLQJ FDXVHG E\ WKH VFDPSHG ZRUN RI

WKH NQXOOHUV PXVW EH WDNHQ ZLWK VRPH DOORZDQFH�
7UDGHVPHQ� ZKRVH HVWDEOLVKHG EXVLQHVV LV WKXV� DV

WKH\ DFFRXQW LW� XVXUSHG� DUH QDWXUDOO\ DQJU\ ZLWK
WKH XVXUSHUV�
7KHUH LV DQRWKHU HYLO� VR VD\ WKH UHJXODU

PDVWHUV� UHVXOWLQJ IURP WKH HPSOR\PHQW RI WKH
NQXOOHUVWKH ORVVHV DFFUXLQJ WR SHUVRQV HPSOR\
LQJ WKHP� DV ૺWKH\ WDNH DQ\WKLQJ WKH\ FDQ OD\
WKHLU KDQGV XSRQ�ૻ
7KLV� DOVR� LV D FKDUJH HDV\ WR PDNH� EXW QRW

HDV\ WR UHIXWH� RU HYHQ WR VLIW� 2QH PDVWHU FKLP
QH\�VZHHSHU WROG PH WKDW ZKHQ FKLPQH\V DUH
VZHSW LQ ULFK PHQ
V KRXVHV WKHUH LV DOPRVWDOZD\V
VRPH VHUYDQW LQ DWWHQGDQFH WR ZDWFK WKH VZHHSHUV�

,I WKH ULFK� , DP WROG� EH ZDWFKIXO XQGHU WKHVH
FLUFXPVWDQFHV� WKH SRRU DUH PRUH YLJLODQW�
7KH GLVWULEXWLRQ RI WKH NQXOOHUV RU TXHULHUV LV

DV IROORZV ૱6RXWKZDUN ����� &KHOVHD DQG 6W�
*LOHV
 ��� HDFK�� 6KRUHGLWFK DQG :KLWHFKDSHO ���
HDFK�� /DPEHWK ���� 0DU\OHERQH� 6WHSQH\ DQG
:DOZRUWK �� HDFK�� 6W� *HRUJH
V LQ WKH (DVW DQG
:RROZLFK �� HDFK�� ,VOLQJWRQ DQG +DFNQH\ ��

HDFK�� (DVW /RQGRQ� 5RWKHUKLWKH� DQG *UHHQZLFK

�� HDFK�� 3DGGLQJWRQ� 6W� 3DQFUDV� (DVW /RQGRQ�
5HWKHUKLWKH DQG *UHHQZLFK �� HDFK�� 3DGGLQJWRQ�
6W� 3DQFUDV� %HWKQDO *UHHQ� %HUPRQGVH\� DQG
&ODSKDP �� HDFK�� :HVWPLQVWHU� 6W� 0DUWLQ
V�
+ROERUQ� 6W� /XNH
V� :HVW /RQGRQ� 3RSODU� DQG
&DPEHUZHOO �� HDFK�� 6W� -DPHV
V �:HVWPLQVWHU��
&OHUNHQZHOO� &LW\ RI /RQGRQ� DQG :DQGVZRUWK

�� HDFK�� .HQVLQJWRQ ���� LQ DOO� ����
/LNH WKH VLQJOH�KDQGHG PHQ WKH NQXOOHUV DERXQG

LQ WKH VXEXUEV� , HQGHDYRXUHG WR ILQG D NQXOOHU
ZKR KDG EHHQ D VNLOOHG ODERXUHU� DQG ZDV UHIHUUHG

WR RQH ZKR� , ZDV WROG� KDG EHHQ D ZRUNLQJ
SOXPEHU� DQG D ૺJRRG KDQG DW VSRXWV�ૻ , IRXQG
KLP D GRJJHGO\ LJQRUDQW PDQ� KH VDZ QR JRRG�

KH VDLG� LQ ERRNV RU QHZVSDSHUV� DQG ૺZRXOGQ
W
VD\ QRWKLQJ WR PH� DV ,
G WROG KLP LW ZRXOG EH

SULQWHG� +H ZDVQ
W D JRLQJ WR PDNH D KRO\
VKRZ >VR , XQGHUVWRRG KLP@ RI KLV�VHOI�ૻ
$QRWKHU NQXOOHU �WR ZKRP , ZDV UHIHUUHG E\ D

PDVWHU ZKR RFFDVLRQDOO\ HPSOR\HG KLP DV D MRXU
QH\PDQ� JDYH PH WKH IROORZLQJ DFFRXQW� +H ZDV
ૺGRLQJ MXVW PLGGOLQJૻ ZKHQ , VDZ KLP� KH VDLG�
EXW KLV ORRN ZDV WKDW RI D PDQ ZKR KDG NQRZQ
SULYDWLRQV� DQG WKH VRRW DFWXDOO\ VHHPHG WR EULQJ
RXW KLV ZULQNOHV PRUHIXOO\� DOWKRXJK KH WROG PH KH

ZDV RQO\ EHWZHHQ �� DQG �� \HDUV ROG� KH EH
OLHYHG KH ZDV QRW ���
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ૺ, ZDV KDUG EURXJKW XS� VLU�� KH VDLG� ૺD\� JHQW WKDW KDGQ
W QR RWKHU FKDQJH� DQG D SRRU
WKHP DV 
OO UHDG \RXU ERRN, PHDQ WKHP UHDGHUV

DV LV ZHOO WR GRFDQQRW IDQF\ KRZ KDUG� 0RWKHU
ZDV D ZLGRZ � IDWKHU ZDV QRERG\ NQHZ ZKHUH�
DQG� SRRU ZRPDQ� VKH ZDV VRPHWLPHV GLVWUDFWHG
WKDW D GDXJKWHU VKH KDG EHIRUH KHU PDUULDJH� ZHQW

DO
O ZURQJ� 6KH ZDV D ZDVKHUZRPDQ� DQG VODYHG

KHUVHOI WR GHDWK� 6KH GLHG LQ WKH KRXVH >ZRUN
KRXVH@ LQ %LUPLQJKDP� , FDQ UHDG DQG ZULWH D

OLWWOH� , ZDV VHQW WR D FKDULW\ VFKRRO� DQG ZKHQ ,

ZDV ELJ HQRXJK , ZDV SXW 
SUHQWLFH WR D JXQ
VPLWK DW %LUPLQJKDP� ,
P PDVWHU RI WKH EXVLQHVV
JHQHUDOO\� EXW P\ SHUWLFOHU SDUW LV D JXQ ORFN�ILOHU�
1R� VLU� , FDQ
W VD\ DV HYHU , OLNHG LW� QRWKLQJ EXW
ILOH ILOH DO

O GD\� , XVHG WR ZLVK , ZDV OLNH WKH
IUHH ELWV R
 ER\V WKDW XVHG WR EHJ VWHHO ILOLQJV

RI PH IR
U

WKHLU ILIWK RI 1RYHPEHU ILUHZRUNV� ,

QHYHU FRXOG EHDU FRQILQHPHQW�
ORRN ROGHUWKDQ , RXJKW� ,ONQRZ� EXW ZKDW FDQ D SRRU
PDQ GR" 1R� , QHYHU FDUHGPXFKDERXW GULQNLQJ�

, ZRUNHG LQ DQ LURQ�IRXQGU\ ZKHQ , ZDV RXW RI

P\ WLPH� , KDG D UHODWLRQ WKDW ZDV IRUHPDQ
WKHUH� 3HUKDSV LW PLJKW EH WKDW� DPRQJ DO

O

WKH
GXVW DQG KHDW DQG VPRNHDQG VWXII� WKDW PDGH PH

D VZHHS DW ODVW� IRU , ZDV WKHQ DOPRVW RU TXLWH DV

EODFN DV D VZHHS�
ૺ7KHQ , FRPH XS WR /RQGRQ� D\� WKDW PXVW

EH PRUH QRU �� \HDUV EDFN� 2
�
, FDPH XS WR

EHWWHU P\VHOI� EXW , FRXOGQ
W JHW ZRUN HLWKHU DW

WKH JXQ�PDNHUVDQG , IDQF\ WKH /RQGRQ PDVWHUV
GRQ
W OLNH %LUPLQJKDP KDQGVQRU DW WKH LURQ
IRXQGULHV� DQG WKH LURQ�IRXQGULHV LV QRWKLQJ LQ

/RQGRQ WR ZKDW WKH\ LV LQ 6WDIIRUGVKLUH DQG
:DUZLFNVKLUH� QRWKLQJ DW DOO� WKH\ PD\ VD\ ZKDW
WKH\ OLNH� :HOO� VLU� , VRRQ JRW YHU\ EDG RII�
0\ WRJV ZDV KDUGO\ WR FDOO WRJV� 2QH QLJKWDQG

LW ZDV D FROGLVK QLJKW� WRR, VOHSW LQ WKH SDUN�
DQG ZDV DO

O

VWLII DQG VKLYHU\ QH[W PRUQLQJ� $V, ZDV ZDQGHULQJ DERXW QHDU WKH SDUN� , ZDONHG

XS D VWUHHW QHDU WKH $EEH\૱.LQJ�VWUHHW� , WKLQN

LW LV DQG WKHUH ZDV D SLFWXUH RXWVLGH D SXEOLF
KRXVH� DQG D ZULWLQJ RI PHQ ZDQWHG IRU WKH (DVW
,QGLD &RPSDQ\
V 6HUYLFH� , ZHQW WKHUH DJDLQ

LQ WKH HYHQLQJ� DQG WKHUH ZDV 
VROGLHUV VPRNLQJ
DQG GULQNLQJ XS DQG GRZQ� DQG , OLVWHG DW RQFH�

, ZDV WR KDYHP\ IXOO ERXQW\ ZKHQ , JRW WR WKH
GHS¶W�6RXWKDPSWRQ , WKLQN WKH\ FDOOHG LW� 6RPH
KRZ , EHJDQ WR UXH ZKDW ,
G GRQH� :HOO� ,

KDUGO\ FDQ WHOO \RX ZK\� 2
�

QR� , GRQ
W VD\ ,

ZDV EDGO\ XVHG� QRW DW DOO� %XW , KDG KHDUG RI

VQDNHV DQG WKLQJV LQ WKH SDUWV , ZDV JRLQJ WR
�

DQG

, JHQWO\ KRRNHG LW� , ZDV D QDYY\ RQ GLIIHUHQW
UDLOV DIWHU WKDW� EXW , QHYHU ZDV VWURQJ HQRXJK IRU
WKDW WKHUH ZRUN� DQG DW ODVW , FRXOGQ
W JHW DQ\
PRUH ZRUN WR GR� , FDPHEDFN WR /RQGRQ� ZHOO�
VLU� , FDQ
W VD\� DV \RX DVN� ZK\ , FDPH WR /RQGRQ

VWHDG RI %LUPLQJKDP� , VHHPHG WR JR QDWXUDO
OLNH� , FRXOG JHW QRWKLQJ WR GR� DQG /RUG 
 ZKDW, VXIIHUHG , RQFH IHOO GRZQ LQ WKH &XW IURP
KXQJHU� DQG , ZDV OLIWHG LQWR :DWFKRUQ
V� DQG KH

VDLG WR KLV PHQ� *LYH WKH SRRU IHOORZ D OLWWOH
GURS RI EUDQG\� DQG DIWHU WKDW D ELVFXLW� WKH EHVW
WKLQJV KH FDQ KDYH�
 +H VDYHG P\ OLIH� VLU� 7KH
SHRSOH DW WKH EDUWKH\ VHH
G LW ZDV QR KXPEXJ
JDWKHUHG � G� � IR

U

PH� $ SHQQ\ D�SLHFH IURP
VRPH RI 0DXGVOD\
V PHQ� DQG D KDOISHQQ\ IURP D

,W
V PDGH PH

ZRPDQ DV , ZDV JRLQJ DZD\ VOLSW D FRXSOH RI

WURWWHUV LQWR P\ KDQG�ૺ, VOHSW DW D ORGJLQJ�KRXVH� WKHQ� LQ %DOGZLQ
V
JDUGHQV ZKHQ , KDG PRQH\� DQG RQHGD\ LQ *UD\
V
LQQ�ODQH , SLFNHG XS DQ ROG JHQW WKDW IHOO LQ WKH
PLGGOH RI WKH VWUHHW� DQG PLJKW KDYH EHHQ UXQ
RYHU� $IWHU KH
G IHOW LQ DOO KLV SRFNHWV� DQG
IRXQG KH ZDV DO

O ULJKW� KH JDYH PH�V� , NQHZ D

VZHHS� IRU , VRPHWLPHVVOHSW LQ WKH VDPHKRXVH� LQ

.LQJ�VWUHHW� 'UXU\�ODQH� DQG KH ZDV VLFN� DQG
ZDV JRLQJ WR WKH ELJ KRXVH� $QG KH WROG PH DOO
DERXW KLV PDFKLQHV�WKDW
V VL[ RU VHYHQ \HDUV EDFN�
DQG VDLG LI ,
G SD\ �V

�

�G� GRZQ� DQG �V� �G� D

ZHHN� LI , FRXOGQ
W SD\ PRUH� , PLJKW KDYH KLV
PDFKLQH IRU ��V� , WRRN LW DW ��V� �G�� DQG SDLG
KLP HYHU\ IDUWKLQJ� 7KDW MXVW NHSW KLP RXW RI

WKH KRXVH� EXW KH GLHG VRRQ DIWHU�
ૺ<HV� ,
YH EHHQ D VZHHSHYHU VLQFH� ,
YH KDG

WR VKLIW DV ZHOO DV , FRXOG , GRQ
W NQRZ WKDW ,

,
P ZKDW \RX FDOO D 1XOO� U� RU D 4XHULHU� :HOO�

LI ,
P DVNHG LI ,
P DQ\ERG\
V PDQ� , GRQ
W OLNH

WR VD\ QR� DQG , GRQ
W OLNH WR VD\ \HV� VR ,

VD\V QRWKLQJ LI , FDQ KHOS LW� <HV� , FDOO DW

KRXVHV WR DVN LI DQ\WKLQJ
V ZDQWHG� ,
YH JRW D

MRE WKDW ZD\ VRPHWLPHV� ,I WKH\ WRRN PH IRU
DQ\ERG\
V PDQ� , FDQ
W KHOS WKDW� , ORGJH ZLWK
DQRWKHU VZHHS ZKLFK LV EHWWHU RII QRU , DP� DQG
SD\ KLP �V� �G� D ZHHN IRU D OLWWOH VWDLU�KHDG
SODFH ZLWK D EHG LQ LW� , WKLQN , FOHDU � V� D

ZHHN� RQH ZHHN ZLWK DQRWKHU� EXW WKDW
V WKH RXW
VLGH� , QHYHU JR WR FKXUFK RU FKDSHO� ,
YH
QHYHU JRW LQWR WKH ZD\ RI LW� %HVLGHV� , ZRXOGQ
W

EH OHW LQ
�
, V
SRVH� LQ P\ WRJV� ,
YH RQO\ P\VHOI�

, FDQ
W VD\ , PXFK OLNH ZKDW ,
P GRLQJ� EXW
ZKDW FDQ D SRRU PDQ GR"ૻ

2) 7+( ),5(V RI /R1'R1�

&R11(&7('ZLWK WKH VXEMHFW RI FKLPQH\ VZHHSLQJ

LV RQH ZKLFK DWWUDFWV IDU OHVV RI WKH DWWHQWLRQ RI
WKH OHJLVODWXUH DQG WKH SXEOLF WKDQ LWV LPSRUWDQFH
ZRXOG VHHP WR GHPDQG � , PHDQ WKH ILUHV LQ WKH
PHWURSROLV� ZLWK WKHLU ORQJ WUDLQ RI FDODPLWLHV�
VXFK DV WKH ORVV RI OLIH DQG RI SURSHUW\� 7KHVH
FDODPLWLHV� WRR� HVSHFLDOO\ DV UHJDUGV WKH ORVV RI

SURSHUW\� DUH DOPRVW DO
O

HQGXUHG E\ WKH SRRU�
WKH GHVWUXFWLRQ RI ZKRVH IXUQLWXUH LV RIWHQ WKH
GHVWUXFWLRQ RI WKHLU ZKROH SURSHUW\� DV LQVXUDQFHV
DUH UDUHO\ HIIHFWHG E\ WKHP� ZKLOH WKH ZHDOWKLHU
FODVVHV� LQ WKH FDVH RI ILUHV� DUH QRW H[SRVHG WR WKH
HYLOV RI KRXVHOHVVQHVV� DQG PD\ EH DFWXDOO\
JDLQHUV E\ WKH FRQIODJUDWLRQ� WKURXJK WKH VXP IRU
ZKLFK WKH SURSHUW\ ZDV LQVXUHG�
ૺ7KH GDLO\ RFFXUUHQFH RI ILUHV LQ WKH PHWUR

SROLV�ૻ VD\ WKH %RDUG RI +HDOWK� ૺWKHLU H[WHQW�
WKH QXPEHU RI SHUVRQV ZKR SHULVK E\ WKHP� WKH
HQRUPRXV ORVV RI SURSHUW\ WKH\ RFFDVLRQ� WKH SUH
YDOHQFH RI LQFHQGLDULVP� WKH DSSDUHQW DSDWK\ ZLWK
ZKLFK VXFK FDODPLWLHV DUH UHJDUGHG� DQG WKH
UDSLGLW\ ZLWK ZKLFK WKH\ DUH IRUJRWWHQ� ZLOO KHUH
DIWHU EH UHIHUUHG WR DV HYLGHQFH RI D YHU\ ORZ
VRFLDOFRQGLWLRQDQG GHIHFWLYHDGPLQLVWUDWLYH RUJDQL
]DWLRQ� 7KHVH ILUHV� LW ZDV VKRZQ QHDUO\ D FHQ
WXU\ DJR� ZKHQ WKH VXEMHFW RI LQVXUDQFH ZDV GH
EDWHG LQ 3DUOLDPHQW� ZHUH IUHTXHQWO\ FDXVHG IURP
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QRW KDYLQJ FKLPQH\V VZHSW LQ SURSHU WLPH�ૻ ,
DP LQIRUPHG WKDW D FKLPQH\ PD\ EH RQ ILUH IRU
PDQ\ GD\V� XQNQRZQ WR WKH LQPDWHV RI WKH KRXVH�
DQG ILQDOO\ EUHDN RXW LQ WKH ERG\ RI WKH EXLOGLQJ
E\ LWV JHWWLQJ LQWR FRQWDFW ZLWK VRPH EHDP RU

ZRRG�ZRUN� 7KH UHFHQW EXUQLQJ RI /LPHKRXVH
&KXUFK ZDV RFFDVLRQHG E\ WKH VRRW FROOHFWHG LQ

WKH IOXH WDNLQJ ILUH� DQG EHFRPLQJ UHG KRW� ZKHQ

LW LJQLWHG WKH ZRRG�ZRUN LQ WKH URRI� 7KH IOXH�

RU SLSH� ZDV RI LURQ�
)URP D UHWXUQ PDGH E\ 0U� %UDLGZRRG RI

WKH KRXVHVDQG SURSHUWLHV GHVWUR\HG LQ WKH PHWUR
SROLV LQ WKH WKUHH \HDUV HQGLQJ LQ ���� LQFOXVLYH�

LW DSSHDUV WKDW WKH WRWDO QXPEHU ZDV ����� RI

FRQWHQWV GHVWUR\HG �ZKLFK� EHLQJ JHQHUDOO\ LQVXUHG
VHSDUDWHO\� VKRXOG EH NHSW GLVWLQFW� WKHUH ZHUH
����� 7KH VXEMRLQHG WDEOH JLYHV WKH SDUWLFXODUV

DV WR WKH SURSRUWLRQ LQVXUHG DQG XQLQVXUHG �

$%675$&7 2) &$86(6 2) ),5( ,1 7+(

� ,QVXUHG� 8QLQVXUHG� 7RWDO�

+RXVHV� � ��� ��� _����
&RQWHQWV � � ��� ��� ����

���� ��� �����

ૺ7KH SURSRUWLRQ SHU FHQW� RI WKH XQLQVXUHG WR

WKH LQVXUHG� ZRXOG EH

_ ,QVXUHG� 8QLQVXUHG� 7RWDO�

3HU &HQW� 3HU &HQW�
+RXVHV � ������� ���� ���� ���
&RQWHQWV ����� ���� ���� ���

���� ��� ��� ���

7KH IROORZLQJ WDEOH JLYHV WKH WRWDO QXPEHU RI

ILUHV LQ WKH PHWURSROLV GXULQJ D VHULHV RI \HDUV�

0(75232/,6� )520���� WR ����� ,1&/86,9(�

&R03,/(' %< :� %$''(/(<�
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����,|ODVLD� �����������������ODXKDL� �������������DZOLQJXLV| 7RWDO� $YHUDJH
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+HUH� WKHQ� ZH SHUFHLYH WKDW WKHUH DUH� XSRQ DQ
DYHUDJHRI �� \HDUV� QR OHVV WKDQ ��� ૺILUHVૻ SHU
DQQXP� WKDW LV WR VD\� �� KRXVHV LQ HYHU\ ������
DUH GLVFRYHUHG WR EH RQ ILUH HYHU\ \HDU� DQG DERXW
RQH�IRXUWK RI WKHVH DUH XQLQVXUHG� ,Q WKH \HDU
���� WKH WRWDO QXPEHU RI ILUHV ZDV RQO\ ���� RU
�� LQ HYHU\ ������ LQKDELWHG KRXVHV� ZKLOVW� LQ

����� WKH QXPEHU KDG JUDGXDOO\ SURJUHVVHG WR
���� RU �� LQ HYHU\ ������ KRXVHV�
:H KDYH KHUH� KRZHYHU� WR GHDO PRUH SDUWLFX

ODUO\ ZLWK WKH FDXVHVRI WKHVH ILUHV� RI ZKLFK WKH
IROORZLQJ WDEOH JLYHV WKH UHVXOW RI PDQ\ \HDUV
 YD
OXDEOH H[SHULHQFH�

7$%8/$5 (3,720( 2) 0(75232/,7$1 ),5(6� )520 ���� WR �����
%\ :� %$''(/(\� ��� $/)5(' 675((7� ,V/,1*721�

_
����������� |UZLFKHOX� __ _ _ _ �

��������XVXDOV| �����������������7RWDO� $YHUDJHW _
6OLJKWO\ GDPDJHG � �������__����������� ��� ���
6HULRXVO\GDPDJHG������� ���@��� ��� ��� M��� ���
7RWDOO\ GHVL|G |L

O
|J � |
 �� �� |I 7|

7RWDO 1R� RI )LUHV ������� ��� ������O�����__������
)DOVH$ODUPV ���� ��� �� ��_ �� ��Ł �� ��$ODUPV IURP _

&KLPQH\VRQ)LUH ��� ��� ��� ��� ��� ���_���_ ��
7RWDO 1R� RI &DOOV ������� ������� � ��� ��� ���,QVXUDQ�RQ %XLOG� �LQJ DQG&RQWHQWV �� �� �����������_���@���
,QVXUDQFHV RQ
%XLOGLQJ RQO\ � � � � � � � � ��� �� �� �� ��,QVXUDQFHV RQ
&RQWHQWVRQO\��@ ��� �� ���� ��
 ��� ���
���8QLQVXUHG ������ � � � ���
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7KXV ZH SHUFHLYH WKDW� RXW RI DQ DYHUDJH RI
��� ILUHV SHU DQQXP� WKH LQIRUPDWLRQ EHLQJ GH
ULYHG IURP �� \HDUV
 H[SHULHQFH� WKH IROORZLQJ
ZHUH WKH QXPEHU RI ILUHV SURGXFHG E\ GLIIHUHQW
&DXVHV�� $YHUDJH

1R� RI

� )LUHV SHU$QQXP�
&DQGOHV� YDULRXV DFFLGHQWV ZLWK � � ���
)OXHV� IRXO� GHIHFWLYH�	F� � � � ��
8QNQRZQ � � � ��
*DV � � � ��
6WRYHV RYHU�KHDWHG � � ��
/LQHQ� GU\LQJ� DLULQJ� 	F� � � � ��
$FFLGHQWV RI YDULRXV NLQGV� IRU WKH PRVW

SDUW XQDYRLGDEOH � � � � � ��
)LUH KHDW� DSSOLFDWLRQ RI

�
WR YDULRXV KD

]DUGRXV PDQXIDFWXULQJ SURFHVVHV � ��
)LUH VSDUNV � � ��
6KDYLQJV� ORRVH� LJQLWHG � � ��
&DUHOHVVQHVV�SDOSDEOH LQVWDQFHV RI � ��

)XUQDFHV� NLOQV� 	F�� GHIHFWLYH RU RYHU
KHDWHG � � � � �

&KLOGUHQ SOD\LQJ ZLWK ILUH RU FDQGOHV �

7REDFFR VPRNLQJ �
6SRQWDQHRXV FRPEXVWLRQ
:LOIXO
/XFLIHU�PDWFKHV
2YHQV � � �
)LUHV� NLQGOHG RQ KHDUWK

LPSURSHU SODFHV �

6XVSLFLRXV
/DPSV
'UXQNHQQHVV
/LPH� VODNLQJ RI

$SSDUHO� LJQLWHG RQ

)LUHZRUNV �
+RW FLQGHUV SXW DZD\
,QFDXWLRXV IXPLJDWLRQ � �
5HDGLQJ� ZRUNLQJ� RU VPRNLQJ LQ EHG�
+HDUWKV GHIHFWLYH �

V DQG RWKHU

WKH SHUVRQ �

� �
� � �

+HUH� WKHQ� ZH ILQG WKDW ZKLOH WKH JUHDWHVW SUR
SRUWLRQ RI ILUHVDUH FDXVHG E\ DFFLGHQWV ZLWK FDQGOHV�
DERXW RQH�QLQWK RI WKH ILUHV DERYH PHQWLRQHG DULVH
IURP IRXO IOXHV� RU �� RXW RI ���� D FLUFXPVWDQFH
ZKLFK WHDFKHV XV WKH XVHIXOQHVV RI WKH FODVV RI OD
ERXUHUV RI ZKRP ZH KDYH EHHQ ODWHO\ WUHDWLQJ�

,W ZRXOG VHHPWKDW D PXFK ODUJHU SURSRUWLRQ RI

WKH ILUHV DUH ZLOIXOO\ SURGXFHG WKDQ DSSHDU LQ WKH
DERYH WDEOH�
7KH %RDUG RI +HDOWK� LQ VSHDNLQJ RI LQFHQ

GLDULVP LQ FRQQHFWLRQ ZLWK LQVXUDQFH� UHSRUW�
ૺ,QTXLULHV FRQQHFWHGZLWK PHDVXUHV IRU WKH LP

SURYHPHQW RI WKH SRSXODWLRQ KDYH GHYHORSHG WKH
RSHUDWLRQ RI LQVXUDQFHV� LQ HQJHQGHULQJ FULPHV
DQG FDODPLWLHV� QHJDWLYHO\� E\ ZHDNHQLQJ QDWXUDO
UHVSRQVLELOLWLHV DQG PRWLYHV WR FDUH DQG IRUH
WKRXJKW� SRVLWLYHO\� E\ WHPSWDWLRQV KHOG RXW WR

WKH FRPPLVVLRQ RI FULPH LQ WKH IDFLOLW\ ZLWK ZKLFK
LQVXUDQFH PRQH\ LV XVXDOO\ REWDLQDEOH�
ૺ7KH VWHDG\ LQFUHDVH LQ WKH QXPEHU RI ILUHV

LQ WKH PHWURSROLV� ZKLOVW RXU DGYDQFH LQ WKH DUWV
JLYHV PHDQV IRU WKHLU GLPLQXWLRQ� LV DVFULEDEOH
PDLQO\ WR WKH RSHUDWLRQ RI WKHVH WZR FDXVHV�DQG

WR WKH GLYLVLRQ DQG ZHDNHQLQJ RI DGPLQLVWUDWLYH
DXWKRULW\� )URP LQIRUPDWLRQ RQ ZKLFK ZH FDQ
UHO\� ZH IHHO DVVXUHG WKDW WKH FULPH RI LQFHQ
GLDULVP IRU WKH VDNH RI LQVXUDQFH PRQH\ H[LVWV WR

D IDU JUHDWHU H[WHQW WKDQ WKH SXEOLF DUH DZDUH RI�ૻ
0U� %UDLGZRRG KDV H[SUHVVHG KLV RSLQLRQ WKDW

RQO\ RQH�KDOI RI WKH SURSHUW\ LQ WKH PHWURSROLV LV

LQVXUHG� QRW DV WR QXPEHUV RI SURSHUW\� EXW DV WR

YDOXH� EXW WKH SURSRUWLRQ RI LQVXUHG DQG XQLQ
VXUHG KRXVHV FRXOG QRW EH DVFHUWDLQHG�
0U� %DGGHOH\� WKH LQVSHFWRU WR WKH 6RFLHW\ IRU

WKH 3URWHFWLRQ RI /LIH IURP )LUH� ZKR KDG JLYHQ
DWWHQWLRQ WR WKH VXEMHFW IRU WKH ODVW �� \HDUV� JDYH
WKH %RDUG WKH IROORZLQJ DFFRXQW RI WKH LQFUHDVH RI

ILUHV�
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_3URSRUWLRQ
)LUHV SHU 2I ZKLFK U &HQW�
$QQXPRI ZHUH RI ,QVXUHG� +RXVHVDQG 7RWDOO\� +RXVHVDQG
3URSHUWLHV�8QLQVXUHG� 3URSHUWLHV%XUQW�

,Q WKH ILUVW VHYHQ
\HDUV WKHUH ZHUH
RQ DQ DYHUDJH � ��� ��� �����
,Q WKH VHFRQG
VHYHQ \HDUV� ��� ��� ����

'XULQJ WKLV SHULRG WKHUH KDV EHHQ D JUHDW LQ
FUHDVH LQ WKH QXPEHU RI GZHOOLQJV� EXW WKLV KDV
EHHQ FKLHIO\ LQ VXEXUEDQ SODFHV� ZKHUH ILUHV UDUHO\
RFFXU�
ૺ7KH IUHTXHQF\ RI ILUHV�ૻ LW LV IXUWKHU VWDWHG�

ૺOHG 0U� 3D\QH� WKH FRURQHU RI WKH &LW\ RI
/RQGRQ� WR UHYLYH WKH H[HUFLVH RI WKH FRURQHU
V
IXQFWLRQ RI LQTXLULQJ LQWR WKH FDXVHV RI ILUHV�
PRVW XVHIXOO\� 2XW RI �� LQTXHVWV KHOG E\ KLP

�LQ WKH &LW\ RI /RQGRQ DQG WKH ERURXJK RI
6RXWKZDUN� ZKLFK FRPSULVH RQO\ RQH�HLJKWHHQWK

RI WKH KRXVHV RI WKH PHWURSROLV� VLQFH ����� LW
DSSHDUV WKDW� � ZHUH SURYHG WR EH ZLOIXO� ��
DSSDUHQWO\ DFFLGHQWDO� DQG �� IURP FDXVHVXQ
NQRZQ� LQFOXGLQJ VXVSLFLRXV FDXVHV� 7KH SURSRU
WLRQ RI DVFHUWDLQHG ZLOIXO ILUHV ZDV� WKHUHIRUH� ��
SHU FHQW� � ZKLFK JLYHV VWURQJ FRQILUPDWLRQ WR WKH
LQGLFDWLRQV SUHVHQWHG E\ WKH VWDWLVWLFDO UHWXUQV DV

WR WKH H[FHVV RI LQVXUHG SURSHUW\ EXUQW DERYH XQ
LQVXUHG�ૻ
7KH DW RQFH PHDQ DQG UHFNOHVV FULPLQDOLW\ RI

DUVRQ� E\ ZKLFK D PDQ H[SRVHV KLV QHLJKERXUV WR

WKH ULVN RI D GUHDGIXO GHDWK� ZKLFK KH KLPVHOI
WDNHV PHDVXUHV WR DYRLG� KDV ORQJ� DQG RQ PDQ\
RFFDVLRQV� JRQH XQSXQLVKHG LQ /RQGRQ� 7KH
LQVXUDQFH FRPSDQLHV�ZKHQ D GHPDQG LV PDGHXSRQ
WKHP IRU D ORVV WKURXJK ILUH� LQVWLWXWH DQ LQTXLU\�
FDUULHG RQ TXLHWO\ E\ WKHLU RZQ SHRSOH� 7KH
FODLPDQW LV LQIRUPHG� LI VXIILFLHQW UHDVRQVIRU VXFK

D VWHS DSSHDU� WKDW IURP VXVSLFLRXV FLUFXPVWDQFHV�
ZKLFK KDG FRPH WR WKH NQRZOHGJH RI WKH FRP
SDQ\� WKH GHPDQG ZRXOG QRW EH FRPSOLHG ZLWK�
DQG WKDW WKH FRPSDQ\ ZRXOG UHVLVW DQ\ DFWLRQ IRU
WKH UHFRYHU\ RI WKH PRQH\� 7KH FULPLQDO EHFRPHV
DODUPHG� KH LV DIUDLG RI FRPPLWWLQJ KLPVHOI� DQG

VR WKH PDWWHU GURSV� DQG WKH LQVXUDQFH FRPSDQLHV�
QRW EHLQJ UHTXLUHG WR SD\ WKH LQGHPQLILFDWLRQ� DUH
VDWLVILHG WR VDYH WKHLU PRQH\� DQG OH

W

WKH LQFHQ
GLDULVP UHPDLQ XQQRWLFHG RU XQSXQLVKHG� 0U�
3D\QH� WKH FRURQHU�KDV RQ VRPH RFFDVLRQVVWURQJO\
FRPPHQWHG RQ WKLV SUDFWLFH DV �RQH ZKLFK VKRZHG
WKH ZDQW RI D SXEOLF SURVHFXWRU�

$ IHZ ZRUGV DV UHJDUGV WKH PHDQV RI H[WLQF
WLRQ DQG KHOS DW ILUHV�
8SZDUGV RI WZR \HDUV DJR WKH &RPPLVVLRQHUV

RI 3ROLFH LQVWUXFWHG WKHLU RIILFHUV WR QRWH WKH WLPH
ZKLFK HODSVHG EHWZHHQ WKH HDUOLHVW DODUP RI ILUH
DQG WKH DUULYDO RI WKH ILUVW HQJLQH� 6HYHQWHHQ
ILUHV ZHUH QRWHG� DQG WKH DYHUDJH GXUDWLRQ RI WLPH
EHIRUH WKH ILUH�EULJDGH RU DQ\ SDURFKLDO RU ORFDO
ILUH�HQJLQH� UHDFKHG WKH VSRW� ZDV �� PLQXWHV�
7ZR RU WKUHH RI WKHVH ILUHV ZHUH LQ WKH VXEXUEV� VR

WKDW LQ WKLV FURZGHG FLW\� VR GHQVHO\ SDFNHG ZLWK
KRXVHV DQG SHRSOH� ILIWHHQ ILUHV UDJHG XQFKHFNHG
IRU PRUH WKDQ KDOI�DQ�KRXU�
7KHUH DUH LQ WKH PHWURSROLV� QRW LQFOXGLQJ WKH

PRUH GLVWDQW VXEXUEV� ��� SXEOLF ILUH VWDWLRQV�
ZLWK HQJLQHV SURYLGHG XQGHU WKH PDQDJHPHQW RI

WKH SDURFKLDO DXWKRULWLHV� 7KH ILUH�EULJDGH KDV
EXW VHYHQWHHQ VWDWLRQV RQ ODQG� DQG WZR RQ WKH
ULYHU� ZKLFK DUH� LQGHHG� IORDWLQJ HQJLQHV� RQH
EHLQJ XVXDOO\ PRRUHG QHDU 6RXWKZDUN�EULGJH� WKH
RWKHU KDYLQJ QR VWDWHG SODFH� EHLQJ FKDQJHG LQ LWV

ORFDOLW\� DV PD\ EH FRQVLGHUHG EHVW� ,Q WKH FRXUVH

RI WKUHH \HDUV� WKH WHUP RI WKH RIILFLDO LQTXLU\�
WKH HQJLQHV RI WKH ILUH�EULJDGH UHDFKHG RQ WKH
DYHUDJH WKH SODFH ZKHUH D ILUH ZDV UDJLQJ WKLUW\
ILYH WLPHV DV WKH HDUOLHVW PHDQV RI DVVLVWDQFH�
ZKHQ WKH SDURFKLDO HQJLQHV GLG WKH VDPH RQO\ LQ

WKH SURSRUWLRQ RI WZR WR WKH WKLUW\�ILYH�
0U� %UDLGZRRG� WKH GLUHFWRU RI WKH ILUH�EULJDGH�

VWDWHG�ZKHQ TXHVWLRQHG RQ WKH VXEMHFW ZLWK D YLHZ

WR D UHSRUW WR EH ODLG EHIRUH3DUOLDPHQW� WKDW ૺWKH
DYHUDJH WLPH RI DQ HQJLQH WXUQLQJ RXW ZLWK KRUVHV
ZDV IURP WKUHH WR VHYHQ PLQXWHV�ૻ 7KH HQJLQHV
DUH GULYHQ DW WKH UDWH RI WHQ PLOHV DQ KRXU DORQJ
WKH VWUHHWV� ZKLFK� LQ WKH ROG FRDFKLQJ GD\V� ZDV
FRQVLGHUHG WKH ૺEHVW UR\DO PDLO SDFH�ૻ ,QGHHG�
WKHUH KDYH EHHQ IUHTXHQW FRPSODLQWV RI WKH
UDSLGLW\ ZLWK ZKLFK WKH ILUH�HQJLQHV DUH GULYHQ�
DQG LI WKH GULYHUV ZHUH QRW VNLOIXO DQG DOHUW� LW

ZRXOG UHDOO\ DPRXQW WR UHFNOHVVQHVV�
ૺ,QIRUPDWLRQ RI WKH EUHDNLQJ RXW RI D ILUH�ૻ LW

LV VWDWHG LQ WKH UHSRUW� ૺZLOO EH FRQYH\HG WR WKH
VWDWLRQ RI WKH EULJDGH DW WKH UDWH RI DERXW ILYH
PLOHV DQ KRXU� WKXV LQ WKH FDVH RI WKH RFFXUUHQFH RI

D ILUH ZLWKLQ D PLOH RI WKH VWDWLRQ� WKH LQWHOOLJHQFH
PD\ EH FRQYH\HG WR WKH VWDWLRQ LQ DERXW WZHOYH
PLQXWHV� WKH KRUVHV ZLOO EH SXW WR

�

DQG WKH
HQJLQH JRW RXW LQWR WKH VWUHHW LQ DERXW ILYH
PLQXWHV RQ WKH DYHUDJH� LW WUDYHUVHV WKH PLOH LQ

DERXW VL[ PLQXWHV� DQG WKH ZDWHU KDV WR EH JRW
LQWR WKH HQJLQH� ZKLFK ZLOO RFFXS\ DERXW ILYH
PLQXWHV� PDNLQJ� XQGHU WKH PRVW IDYRXUDEOH FLU
FXPVWDQFHVIRU VXFK D GLVWDQFH� �� PLQXWHV� RU IRU

D KDOI�PLOH GLVWDQFH� DQ DYHUDJH RI QRW OHVV WKDQ
�� PLQXWHV�ૻ
7KH DYHUDJH GLVWDQFH RI WKH RFFXUULQJ ILUHV

IURP D EULJDGH VWDWLRQ ZHUH� KRZHYHU� GXULQJ D

SHULRG RI WKUHH \HDUV� WHUPLQDWLQJ LQ ����� XS
ZDUGV RI D PLOH� 2QH ZDV ILYH PLOHV� VHYHUDO
IRXU PLOHV� PRUH ZHUH WZR PLOHV� DQG D PLOH DQG

D KDOI� ZKLOH WKH PRVW GHVWUXFWLYH ILUHV ZHUH DW DQ
DYHUDJH GLVWDQFH RI D PLOH DQG WKUHH TXDUWHUV�
7KXV LW ZDV LPSRVVLEOH IRU D ILUH�EULJDGH WR JLYH
DVVLVWDQFH DV VRRQ DV DVVLVWDQFH ZDV QHHGHG� DQG�
XQGHU RWKHU FLUFXPVWDQFHV�PLJKW KDYH EHHQ UHQ
GHUHG� $QG DO

O

WKLV GDPDJH PD\ DQG GRHV YHU\
RIWHQ UHVXOW IURP ZKDW VHHPV VR WULIOLQJ D QHJOHFW

DV WKH QRQ�VZHHSLQJ RI D FKLPQH\�
0U� :� %DGGHOH\� DQ HQJLQHHU� DQG D KLJK

DXWKRULW\ RQ WKLV VXEMHFW� KDV VWDWHG WKDW KH KDG
DWWHQGHG ILUHV IRU �� \HDUV LQ /RQGRQ� DQG WKDW� RI

��� ILUHV ZKLFK WRRN SODFH LQ ����� WZR�WKLUGV
PLJKW KDYH EHHQ HDVLO\ H[WLQJXLVKHG KDG WKHUH
EHHQ DQ LPPHGLDWH DSSOLFDWLRQ RI ZDWHU� ,Q VRPH
SODFHV� KH VDLG� GHOD\ RULJLQDWHG IURP WKH WXUQ
FRFNV EHLQJ DW ZLGH LQWHUYDOV� DQG VRPH RI WKH
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FRPSDQLHV REMHFWLQJ WR OH
W DQ\ EXW WKHLU RZQ

VHUYDQWV KDYH WKH FRPPDQG RI WKH PDLQ�FRFNV�
7KH %RDUG RI +HDOWK KDYH UHFRPPHQGHG WKH

IRUPDWLRQ RI D VHULHV RI VWUHHW�ZDWHU SOXJV ZLWKLQ
VKRUW GLVWDQFHV RI HDFK RWKHU� WKH ZDWHU WR EH FRQ
VWDQWO\ RQ DW KLJK SUHVVXUH QLJKW DQG GD\� DQG WKH
ZKROH WR EH XQGHU WKH FKDUJH RI D WUDLQHG ERG\

RI PHQ VXFK DV FRPSRVH WKH SUHVHQW ILUH�EULJDGH�
SURYLGHG DW DSSRLQWHG VWDWLRQV ZLWK HYHU\ QHFHVVDU\
DSSOLDQFH LQ WKH ZD\ RI KRVH� SLSHV� ODGGHUV� 	F�
ૺ7KH KRVH VKRXOG EH ZLWKLQ WKH UHDFK�ૻ LW LV

XUJHG LQ WKH UHSRUW� ૺIL[HG� DQG DSSOLHG RQ DQ

DYHUDJH RI QRW PRUH WKDQ ILYH PLQXWHV IURP WKH
WLPH RI WKH DODUP EHLQJ JLYHQ� WKDW LV WR VD\� LQ

OHVV WKDQ RQH�IRXUWK RI WKH WLPH ZLWKLQ ZKLFK ILUH
HQJLQHV DUH EURXJKW WR EHDU XQGHU H[LVWLQJ DU
UDQJHPHQWV� DQG ZLWK D VWLOO JUHDWHU SURSRUWLRQDWH
GLPLQXWLRQ RI ULVNV DQG VHULRXV DFFLGHQWV�ૻ
1RU LV WKLV PRGH RI H[WLQJXLVKLQJ ILUHV D PHUH

H[SHULPHQW� ,W LV VXFFHVVIXOO\ SUDFWLVHG LQ VRPH

RI WKH $PHULFDQ FLWLHV� 3KLODGHOSKLD DPRQJ WKH
QXPEHU� DQG LQ VRPH RI RXU RZQ PDQXIDFWXULQJ
WRZQV� 0U� (PPRWW� WKH HQJLQHHU DQG PDQDJHU

RI WKH 2OGKDP :DWHU�ZRUNV� KDV GHVFULEHG WKH
SUDFWLFH LQ WKDW WRZQ RQ WKH RFFXUUHQFH RI ILUHV�૱
ૺ,Q ILYH FDVHV RXW RI VL[� WKH KRVH LV SXVKHG

LQWR D ZDWHU�SOXJ� DQG WKH ZDWHU WKURZQ XSRQ D
EXLOGLQJ RQ ILUH� IRU WKH DYHUDJH SUHVVXUH RI ZDWHU

LQ WKLV WRZQ LV ��� IHHW� E\ WKLV PHDQV RXU ILUHV
DUH JHQHUDOO\ H[WLQJXLVKHG HYHQ EHIRUH WKH KHDY\
HQJLQH DUULYHV DW WKH VSRW� 7KH KRVH LV PXFK
SUHIHUUHG WR WKH HQJLQH� RQ DFFRXQW RI WKH VSHHG
ZLWK ZKLFK LW LV DSSOLHG� DQG WKH UHDGLQHVV ZLWK
ZKLFK LW LV XVHG� IRU RQH PDQ FDQ PDQDJH D KRVH�
DQG WKURZ DV PXFK ZDWHU RQ WKH EXLOGLQJ RQ ILUH

DV DQ HQJLQH ZRUNHG E\ PDQ\ PHQ� 2Q WKLV
DFFRXQW ZH YHU\ UDUHO\ LQGHHG XVH WKH HQJLQHV� DV

WKH\ SRVVHVV QR DGYDQWDJH ZKDWHYHU RYHU WKH
KRVH�ૻ
:KHQ WKH FLW\ RI +DPEXUJK ZDV UHEXLOW WZR

RU WKUHH \HDUV EDFN� DIWHU LWV GHVWUXFWLRQ E\ ILUH�

LW ZDV UHEXLOW FKLHIO\ XQGHU WKH GLUHFWLRQ RI 0U�
:� /LQGOH\� WKH HQJLQHHU� DQG� DV IDU DV 0U�
/LQGOH\ FRXOG DFFRPSOLVK� RQ VDQLWDU\ SULQFLSOHV�
VXFK DV WKH DEROLWLRQ RI FHVVSRROV� 7KH DUUDQJH
PHQWV IRU WKH VXUIDFH FOHDQVLQJ RI WKH VWUHHWV E\

PHDQV RI WKH KRVH DQG MHW DQG WKH ZDWHU�SOXJV�
DUH PDGH DYDLODEOH IRU WKH H[WLQFWLRQ RI ILUHV� DQG
ZLWK WKH IROORZLQJ UHVXOWV� DV FRPPXQLFDWHG E\

0U� /LQGOH\ �
ૺ+DYH WKHUH EHHQ ILUHV LQ EXLOGLQJV LQ +DP

EXUJK LQ WKH SRUWLRQ RI WKH WRZQ UHEXLOW <HV�
UHSHDWHGO\� 7KH\ KDYH DOO� KRZHYHU� EHHQ SXW
RXW DW RQFH� ,I WKH\ KDG KDG WR ZDLW WKH XVXDO
WLPH IRU HQJLQHV DQG ZDWHU� VD\ �� PLQXWHV RU

KDOI DQ KRXU� WKHVH PLJKW DO
O

KDYH OHG WR H[WHQ
VLYH FRQIODJUDWLRQV�
ૺ:KDW KDV EHHQ WKH HIIHFW RQ LQVXUDQFH 

7KH HIIHFW RI WKH UDSLG H[WLQFWLRQ RI ILUHV KDV
EURXJKW WR OLJKW WR WKH FLWL]HQV RI +DPEXUJK� WKH
IDFW WKDW WKH JUHDWHU SURSRUWLRQ RI WKHLU ILUHV DUH
WKH ZRUN RI LQFHQGLDULHV� IR

U

WKH VDNH RI WKH LQ
VXUDQFH PRQH\� $ SHUVRQ LV DEVHQW� VPRNH LV

VHHQ WR H[XGH� WKH DODUP RI ILUH LV JLYHQ� DQG WKH
GRRU LV IRUFHG RSHQ� WK

H

MH
W

DSSOLHG� DQG WKH ILUH
H[WLQJXLVKHG LPPHGLDWHO\� &DVH DIWHU FDVH KD

V

RFFXUUHG� ZKHUH� XSRQ WKH ILUH EHLQJ H[WLQJXLVKHG�
WKH DUUDQJHPHQWV IRU WKH VSUHDG RI WKH ILUH DUH
IRXQG DQG PDGH PDQLIHVW� 6HYHUDO RI WKLV FODVV

RI LQFHQGLDULHV IRU WKH LQVXUDQFH PRQH\ DUH QRZ

LQ SULVRQ� 7KH VDYLQJ RI PRQH\ DORQH� E\ WKH
SUHYHQWLRQ RI ILUHV� ZRXOG EH ZRUWK WKH ZKROH H[
SHQVH RI WKH OLNH DUUDQJHPHQW LQ /RQGRQ� ZKHUH

LW LV ZHOO NQRZQ WKDW VLPLODU SUDFWLFHV SUHYDLO H[
WHQVLYHO\��
7KH IROORZLQJ VWDWHPHQW ZDV JLYHQ E\ 0U�

4XLFN� DQ HQJLQHHU� RQ WKLV VXEMHFW�
ૺ$IWHU WKH GHVWUXFWLRQ RI WKH WHUPLQXV RI WKH

6RXWK :HVWHUQ 5DLOZD\ E\ ILUH� , UHFRPPHQGHG
WKHP WR KDYH D ��LQFK PDLQ� ZLWK ��LQFK RXWOHWV
OHDGLQJ WR VL[ VWDQG�SLSHV� ZLWK MRLQLQJ VFUHZV IRU
KRVH�SLSHV WR EH DWWDFKHG� DQG WKDW WKH\ VKRXOG
FDUU\ D ��LQFK SLSH RI WKH VDPH GHVFULSWLRQ XS

LQWR HDFK IORRU� VR WKDW D KRVH PLJKW EH DWWDFKHG

LQ DQ\ URRP ZKHUH WKH ILUH FRPPHQFHG�
ૺ,Q KRZ PDQ\ PLQXWHV PD\ WKH KRVH EH

DWWDFKHG 7KHUH LV RQO\ WKH WLPH RI DWWDFKLQJ
WKH KRVH� ZKLFK QHHG EH QRWKLQJ OLNH D PLQXWH�

, KDYH LQGHHG UHFRPPHQGHG WKDW D VKRUW OHQJWK

RI KRVHZLWK D VKRUW QR]]OH RU EUDQFK VKRXOG EH
NHSW DWWDFKHG WR WKH FRFN� VR WKDW WKH FRFN KDV
RQO\ WR EH WXUQHG� ZKLFK LV GRQH LQ DQ LQVWDQW�
ૺ,W DSSHDUV WKDW ILUH�HQJLQHV UHTXLUH �� PHQ WR

ZRUN HDFK HQJLQH RI WZR ��LQFK EDUUHOV� WR SUR
GXFH D MHW RI DERXW �� IHHW KLJK� 7KH DUUDQJH
PHQW FDUULHG RXW� DW \RXU UHFRPPHQGDWLRQ� ZLWK
VL[ MHWV� LV HTXLYDOHQW WR NHHSLQJ VL[ VXFK HQJLQHV�
DQG WKH SRZHU RI ��� PHQ� LQ UHDGLQHVV WR DFW DW

DO
O WLPHV� QLJKW DQG GD\� DW DERXW D PLQXWH
V

QRWLFH� IRU WKH H[WLQFWLRQ RI ILUHV ૱,W ZLOO JLYH D

SRZHU PRUH WKDQ HTXDO WR WKDW QXPEHU RI PHQ�
IRU WKH MHWV JLYHQ RI

I
IURP D ���LQFK PDLQ ZLOO EH

PXFK PRUH UHJXODU DQG SRZHUIXO� DQG ZLOO GHOLYHU
PRUH ZDWHU WKDQ FRXOG EH GHOLYHUHG E\ DQ\
HQJLQH� 7KH MHWV DW WKDW SODFH ZRXOG EH �� IHHW
KLJK�ૻ
7KH V\VWHP RI URRI FLVWHUQV� ZKLFK ZDV DW RQH

WLPH SRSXODU DV D PHDQV RI H[WLQFWLRQ� KDV EHHQ
IRXQG� LW DSSHDUV� RQ DFFRXQW RI WKHLU OHDNDJH DQG
GLIIXVLRQ RI GDPS� WR EH EXW VRUU\ FRQWULYDQFHV�
DQG KDYH YHU\ JHQHUDOO\ EHHQ GLVFRQWLQXHG� 0U�
+ROPH� D EXLOGHU LQ /LYHUSRRO� JLYHV WKH IROORZ
LQJ� HYHQ XQGHU WKH FLUFXPVWDQFHV� DPXVLQJ DF
FRXQW RI D ILUH ZKHUH VXFK D FLVWHUQ ZDV SUR
YLGHG �
ૺ7KH RZQHU RI D FRWWRQ NLOQ� ZKLFK KDG EHHQ

UHSHDWHGO\ EXUQW� WRRN LW LQWR KLV KHDG WR HUHFW D

ODUJH WDQN LQ WKH URRI� +LV LGHD ZDV� WKDW ZKHQ

D ILUH RFFXUUHG� WKH\ VKRXOG KDYH ZDWHU DW KDQG�
DQG ZKHQ WKH ILU« DVFHQGHG� LW ZRXOG EXUQ WKH
ZRRGHQ WDQN� DQG WKH ZKROH RI WKH FRQWHQWV
EHLQJ GLVFKDUJHG RQ WKH ILUH OLNH D FDWDUDFW� LW

ZRXOG DW RQFH H[WLQJXLVK LW� :HOO� WKH NLOQ
DJDLQ WRRN ILUH� WKH VPRNH ZDV VR VXIIRFDWLQJ�
WKDW QRERG\ FRXOG JHW DW WKH LQWHUQDO SLSH� DQG
WKH ZKROH EXLOGLQJ ZDV DJDLQ GHVWUR\HG� %XW
ZKDW EHFDPH RI WKH WDQN ,W FRXOG QRW EXUQ�
EHFDXVH LW ZDV ILOOHG ZLWK ZDWHU� FRQVHTXHQWO\� LW

ERLOHG PRVW DGPLUDEO\� 1R KROH ZDV VLQJHG LQ

LWV VLGH RU ERWWRP� LW ORRNHG YHU\ SLFWXUHVTXH�
EXW LW ZDV XWWHUO\ XVHOHVV�ૻ
7KH QHFHVVLW\ RI DOPRVW LPPHGLDWH KHOS LV
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VKRZQ LQ WKH IROORZLQJ VWDWHPHQW E\ 0U� %UDLG
ZRRG� ZKHQ FRQVXOWHG RQ WKH VXEMHFW RI ILUH
HVFDSHV�ZKLFK XQGHU WKH SUHVHQW V\VWHP DUH QRW
FRQVLGHUHG VXIILFLHQWO\ HIIHFWLYH�
ૺ7DNLQJ /RQGRQ WR EH VL[ PLOHV ORQJ DQG

WKUHH PLOHV EURDG� WR KDYH DQ\WKLQJ OLNH DQ
HIILFLHQW V\VWHP RI ILUH�HVFDSHV�LW ZRXOG EH QHFHV
VDU\ WR KDYH RQH ZLWK D PDQ WR DWWHQG LW ZLWKLQ D
TXDUWHU RI D PLOH RI HDFK KRXVH� DV DVVLVWDQFH�WR
EH RI DQ\ XVH�PXVWJHQHUDOO\ EH UHQGHUHG ZLWKLQ
ILYH PLQXWHV DIWHU WKH DODUP LV JLYHQ� 7R GR WKLV
WKH VWDWLRQV PXVW EH ZLWKLQ D TXDUWHU RI D PLOH RI
HDFK RWKHU �DV WKH HVFDSHVPXVW EH WDNHQ URXQG
WKH DQJOHV RI WKH VWUHHWV�� ��� VWDWLRQV ZRXOG
WKXV EH UHTXLUHG DQG DV PDQ\ PHQ�
ૺ$W SUHVHQW VFDOLQJ ODGGHUV DUH NHSW DW DO

O

WKH
HQJLQH VWDWLRQV� DQG FDQYDV VKHHWV DOVR DW VRPH

RI WKHP� VHYHUDO OLYHV KDYH EHHQ VDYHG E\ WKHP�
EXW WKH GLVWDQFH RI WKH VWDWLRQV IURP HDFK RWKHU
UHQGHUV WKHP DSSOLFDEOH RQO\ LQ D OLPLWHG QXPEHU

RI LQVWDQFHV�ૻ
7KH HQJLQHV RI WKH ILUH�EULJDGH WKURZ XS DERXW

�� JDOORQV D PLQXWH� 7KHLU QXPEHU LV DERXW
���� 7KH FRVW RI D ILUH�HQJLQH LV IURP ��O� WR
���O�� DQG WKH KRVH� EXFNHWV� DQG JHQHUDO DSSD
UDWXV� FRVW QHDUO\ WKH VDPHDPRXQW�

2) 7+( 6(Z (50(1 $1' 1,*+70(1 RU
/R1'21�

:( QRZ FRPH WR WKH FRQVLGHUDWLRQ RI WKH ODVW

RI WKH VHYHUDO FODVVHV RI ODERXUHUV HQJDJHG LQ WKH
UHPRYDO RI WKH VSHFLHV RI UHIXVH IURP WKH PHWUR
SROLV� , KDYH EHIRUH VDLG WKDW WKH SXEOLF UHIXVH

RI D WRZQ FRQVLVWV RI WZR NLQGV�

,� 7KH VWUHHW�UHIXVH�
,,� 7KH KRXVH�UHIXVH�

2
I

HDFK RI WKHVH NLQGV WKHUH DUH WZR VSH
FOHV �૱

$� 7KH GU\�
%� 7KH ZHW�

7KH GU\ VWUHHW�UHIXVHFRQVLVWV� DV Z
H

KDYH VHHQ�

RI WKH UHIXVH HDUWK� EULFNV� PRUWDU� R\VWHU�VKHOOV�
SRWVKHUGV� DQG SDQVKHUGV�
$QG WKH GU\ KRXVH�UHIXVH RI WKH VRRW DQG DVKHV

RI RXU ILUHV�
7KH ZHW VWUHHW�UHIXVH FRQVLVWV� RQ WKH RWKHU

KDQG� RI WKH PXG� VORS� DQG VXUIDFH ZDWHU RI RXU
SXEOLF WKRURXJKIDUHV�
$QG WKH ZHW KRXVH�UHIXVH� RI ZKDW LV IDPLOLDUO\

NQRZQ DV WKH ૺVORSV� RI RXU UHVLGHQFHV�DQG WKH
OLTXLG UHIXVH RI RXU IDFWRULHV DQG VODXJKWHU
KRXVHV�
:H KDYH DOUHDG\ FROOHFWHG WKH IDFWV LQ FRQQHF

WLRQ ZLWK WKH WKUHH ILUVW RI WKHVH VXEMHFWV� :H
KDYH DVFHUWDLQHGWKH WRWDO DPRXQW RI HDFK RI WKHVH
VSHFLHV RI UHIXVH ZKLFK KDYH WR EH DQQXDOO\ UH

PRYHG IURP WKH FDSLWDO� :H KDYH VHW IRUWK WKH
DJJUHJDWH QXPEHU RI ODERXUHUV ZKR DUH HQJDJHG

LQ WKH UHPRYDO RI LW� DV ZHOO DV WKH JURVV VXP WKDW

LV SDLG IR
U

VR GRLQJ� VKRZLQJ WKH LQGLYLGXDO HDUQ
LQJV RI HDFK RI WKH ZRUNPHQ� DQG DUULYLQJ� DV

QHDU DV SRVVLEOH� DW WKH SURILWV RI WKHLU HPSOR\HUV�

DV ZHOO DV WKH FRQGLWLRQ RI WKH HPSOR\HG� 7KLV
KDV EHHQ GRQH� LW LV EHOLHYHG� IR
U

WKH ILUVW WLPH LQ

WKLV FRXQWU\� DQG LI WKH VXEMHFW KDV OHG XV LQWR

ORQJHU GLVFXVVLRQV WKDQ XVXDO� WKH LPSRUWDQFH RI

WKH PDWWHU� FRQVLGHUHG LQ D VDQLWDU\ SRLQW RI YLHZ�

LV VXFK WKDW D PRPHQW
V UHIOHFWLRQ ZLOO FRQYLQFH

XV RI WKH YDOXH RI WKH LQTXLU\HVSHFLDOO\ LQ

FRQQHFWLRQ ZLWK D ZRUN ZKLFK DVSLUHV WR HPEUDFH
WKH ZKROH RI WKH RIILFHV SHUIRUPHG E\ WKH OD

ERXUHUV RI WKH FDSLWDO RI WKH %ULWLVK (PSLUH�

,W QRZ EXW UHPDLQV IRU XV WR FRPSOHWH WKLV
QRYHO DQG YDVW LQTXLU\ E\ VHWWOLQJ WKH FRQGLWLRQ
DQG HDUQLQJV RI WKH PHQ HQJDJHG LQ WKH UHPRYDO RI

WKH ODVW VSHFLHV RI SXEOLF UHIXVH� , VKDOO FRQVLGHU�
ILUVW� WKH DJJUHJDWH TXDQWLW\ RI ZHW KRXVHUHIXVH
WKDW KDV WR EH DQQXDOO\ UHPRYHG � VHFRQGO\� WKH
PHDQV DGRSWHG IRU WKH UHPRYDO RI LW� WKLUGO\� WKH
FRVW RI VR GRLQJ � DQG ODVWO\� WKH QXPEHU RI PHQ
HQJDJHG LQ WKLV NLQG RI ZRUN� DV ZHOO DV WKH
ZDJHV SDLG WR WKHP� DQG WKH SK\VLFDO� LQWHOOHFWXDO�
DQG PRUDO FRQGLWLRQ LQ ZKLFK WKH\ H[LVW� RU� PRUH
SURSHUO\ VSHDNLQJ� DUH DOORZHG WR UHPDLQ�

2) 7+( :(7 +RXVH�5()XVH RI /R1'21�

$// KRXVH�UHIXVH RI D OLTXLG RU VHPL�OLTXLG FKD
UDFWHU LV ZHWUHIXVH� ,W PD\ EH FDOOHG VHPL�OLTXLG
ZKHQ LW KDV EHFRPHPLQJOHG ZLWK DQ\ VROLG VXE
VWDQFH� WKRXJK QRW VR IXOO\ DV WR KDYH ORVW LWV SUR
SHUW\ RI IOXLGLW\� LWV QDWXUDO SRZHU WR IORZ DORQJ

D VXLWDEOH LQFOLQDWLRQ� �
:HW KRXVH�UHIXVH FRQVLVWV RI WKH ૺVORSV� RI

D KRXVHKROG� ,W FRQVLVWV� LQGHHG� RI DOO ZDVWH
ZDWHU� ZKHWKHU IURP WKH VXSSO\ RI WKH ZDWHU
FRPSDQLHV� RU IURP WKH UDLQ IDOO FROOHFWHG RQ WKH
URRIV RU \DUGV RI WKH KRXVHV� RI WKH ૺVXGVૻ RI

WKH ZDVKHUZRPHQ� DQG WKH ZDWHU XVHG LQ HYHU\
GHSDUWPHQW RI VFRXULQJ� FOHDQVLQJ� RU FRRNLQJ� ,W

FRQVLVWV� PRUHRYHU� RI WKH UHIXVHSURFHHGVIURP WKH
VHYHUDO IDFWRULHV� G\H�KRXVHV� 	F�� RI WKH EORRG
DQG RWKHU UHIXVH �QRW GHYRWHG WR 3UXVVLDQ EOXH
PDQXIDFWXUH RU VXJDU UHILQLQJ� IURP WKH EXWFKHUV

VODXJKWHU�KRXVHV DQG WKH NQDFNHUV
 �KRUVH VODXJK
WHUHUV
� \DUGV� DV ZHOO DV WKH UHIXVH IOXLG IURP

DO
O

FKHPLFDO SURFHVVHV� TXDQWLWLHV RI FKHPLFDOO\
LPSUHJQDWHG ZDWHU� IRU H[DPSOH� EHLQJ SXPSHG� DV
VRRQ DV H[KDXVWHG� IURP WKH WDQ�SLWV RI %HU
PRQGVH\ LQWR WKH GUDLQV DQG VHZHUV� )URP WKH
JUHDW KDW�PDQXIDFWRULHV �FKLHIO\ DOVR LQ %HU
PRQGVH\ DQG RWKHU SDUWV RI WKH %RURXJK� WKHUH LV

D FRQVWDQW IORZ RI ZDWHU PL[HG ZLWK G\HV DQG
RWKHU VXEVWDQFHV� WR DGG WR WKH ZHW UHIXVH RI

/RQGRQ�

,W LV HYLGHQW� WKHQ� WKDW DOO WKH ZDWHU FRQVXPHG

RU ZDVWHG LQ WKH PHWURSROLV PXVW IRUP D SRUWLRQ RI

WKH WRWDO VXP RI WKH ZHW UHIXVH�
7KHUH LV

�

KRZHYHU� WKH H[FHSWLRQ RI ZKDW LV

XVHG IR
U

WKH ZDWHULQJ RI JDUGHQV� ZKLFK LV DE
VRUEHG DW RQFH E\ WKH VRLO DQG LWV YHJHWDEOH SUR
GXFWV� ZH PXVW DOVR H[FOXGH VXFK SRUWLRQ RI

ZDWHU DV LV DSSOLHG WR WKH OD\LQJ RI WKH URDG DQG
VWUHHW GXVW RQ GU\ VXPPHU GD\V� DQG ZKLFK IRUPV

D SDUW RI WKH VWUHHW PXG RU ૺPDF� RI WKH VFDYD
JHU
V FDUW� UDWKHU WKDQ RI WKH VHZHUDJH� DQG ZH
PXVW IXUWKHU GHGXFW WKH ZDWHU GHULYHG IURP WKH
VWUHHW SOXJV IRU WKH VXSSO\ RI WKH ILUH�HQJLQHV�
ZKLFK LV FRQVXPHG RU DEVRUEHG LQ WKH H[WLQFWLRQ

RI WKH IODPHV� DV ZHOO DV WKH ZDWHU UHTXLUHG IRU
WKH YLFWXDOOLQJ RI VKLSV RQ WKH HYH RI D YR\DJH�
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ZKHQ VXFK VXSSO\ LV QRW GHULYHG LPPHGLDWHO\ IURP
WKH 7KDPHV� �
7KH TXDQWLW\ RI ZDWHU UHTXLUHG IR

U

WKH GLHW� RU

EHYHUDJH� RU JHQHUDO XVH RI WK
H

SRSXODWL|Q� WKH
TXDQWLW\� FRQVXPHG E\ WKH � PDOWVWHUV� GLVWLOOHUV�

EUHZHUV� JLQJHU�EHHUDQG VRGD�ZDWHU PDNHUV� DQG
PDQXIDFWXULQJ FKHPLVWV� IR

U

WK
H

PDNLQJ |I W|
FRIIHH� RU FRFRD�� DQG IR

U

GULQNLQJ DW PHDOV �ZKLFK
LV RIWHQ GHULYHÏ IURP SXPSV� DQG QRW IURP WKH

VXSSOLHV RI WKH ZDWHU FRPSDQLHV���WKH ZDWHU
ZKLFK LV WKXV FRQVX\XHG� LQ D SUHSDUHG RU LQ D

VLPSOH VWDWH� SDVVHV LQW| WKH ZHW UHIXVH RI WKH
PHWURSROLV LQ DQRWKHU IRUP� � �

1RZ� DFFRUGLQJ WR UHSRUWV VXEP WR 3DUOLD
PHQW ZKHQ DQ LPSURYHG
 V\VWHP RI ZDWHU

SO

ZDV XQGHU FRQVLGHUDWLRQ�WKH GDLO\ VXSSO\ RI ZDWHU

WR WKH PHWURSROLV LV DV IROORZV�
*DOORQV�

)URP WKH :DWHU &RPSDQLHV ����������
!\ � $UWHVLDQ :HOOV � ���������
[[ � ODQG VSULQJ SXPSV � ���������

����������

7KH \HDUO\ UDLQ�IDOO WKURXJKRXW WKH DUHD RI WKH
PHWURSROLV LV ����������� WRQV� RU ��������������
JDOORQV� � IHHW GHHS RI UDLQ IDOOLQJ RQ HYHU\ VTXDUH
LQFK RI /RQGRQ LQ WKH FRXUVH RI WKH \HDU� 7KH
\HDUO\ WRWDO RI WKH ZDWHU SXPSHG RU IDOOLQJ LQWR
WKH PHWURSROLV LV DV IROORZV�૱

*DOORQV�

� ��������������

� ��������������
<HDUO\ PHFKDQLFDO VXSSO\� QDWXUDO GLWWR �

��������������

7KH UHDGHU ZLOO ILQG WKH GHWDLOV RI WKLV VXEMHFW

DW S� ��� RI WKH SUHVHQW YROXPH� , UHFDSLWXODWH
WKH UHVXOWV KHUH WR VDYH WKH WURXEOH RI UHIHUHQFH�
DQG EULHIO\ WR SUHVHQW WKH TXHVWLRQXQGHU RQH KHDG�
2I FRXUVH WKH UDLQ ZKLFK XOWLPDWHO\ IRUPV D

SRUWLRQ RI WKH JURVV ZHW UHIXVH RI /RQGRQ� FDQ EH

RQO\ VXFK DV IDOOV RQ WKDW SDUW RI WKH PHWURSR
OLWDQ DUHD ZKLFK LV RFFXSLHG E\ EXLOGLQJV RU

VWUHHWV� :KDW IDOOV XSRQ ILHOGV� JDUGHQV� DQG DO
O

RSHQ JURXQG� LV DEVRUEHG E\ WKH VRLO� %XW D ODUJH
SURSRUWLRQ RI WKH UDLQ IDOOLQJ XSRQ WKH VWUHHWV� LV

HLWKHU DEVRUEHG E\ WKH GU\ GXVW� RU UHWDLQHG LQ

WKH IRUP RI PXG� KHQFH WKDW RQO\ ZKLFK IDOOV RQ WKH
KRXVH�WRSV DQG \DUGV FDQ EH VDLG WR FRQWULEXWH
ODUJHO\ WR WKH JURVV TXDQWLW\ RI ZHW UHIXVHSRXUHG
LQWR WKH VHZHUV� 7KH VWUHHWV RI /RQGRQ DSSHDU WR

RFFXS\ RQH�WHQWK RI WKH HQWLUH PHWURSROLWDQ DUHD�
DQG WKH KRXVHV �HVWLPDWLQJ ������� DV RFFXS\LQJ
XSRQ DQ DYHUDJH ��� VTXDUH \DUGV HDFK�� DQRWKHU
WLWKH RI WKH VXUIDFH� 7KH UHPDLQLQJ �� VTXDUH
PLOHV RXW RI WKH ��� QRZ LQFOXGHG LQ WKH 5HJLV
WUDU�*HQHUDO
V OLPLWV �ZKLFK H[WHQG� LW VKRXOG EH

UHPHPEHUHG� WR :DQGVZRUWK� /HZLVKDP� %RZ�
DQG +DPSVWHDG�� PD\ EH VDLG WR EH PDGH XS RI

VXEXUEDQ JDUGHQV� ILHOGV� SDUNV� 	F�� ZKHUH WKH

 ,Q (DVW DQG:HVW /RQGRQ WKHUH DUH UDWKHUPRUH
WKDQ �� KRXVHV WR WKHDFUH�ZKLFKJLYHVDQ DYHUDJHRI ���VTXDUH\DUGV WR HDFK GZHOOLQJ� VR WKDW� DOORZLQJ WKH
VWUHHWVKHUH WR RFFXS\RQH�WKLUG RI WKH DUHD�ZH KDYH
���VTXDUH\DUGV IRU WKH VSDFHFRYHUHGE\ HDFKKRXVH�
,Q /HZLVKDP�| DQG :DQGVZRUWK�WKHUH LV

QRW RQH KRXVH WR WKH DFUH� 7KH DYHUDJHQXPEHU RI

KRXVHVSHUDFUHWKURXJKRXW/RQGRQ LV ��

UDLQ�ZDWHU ZRXOG VRDN LQWR WKH HDUWK� :H KDYH�
WKHQ� RQO\ WZR�WHQWKV RI WKH JURVV UDLQ�IDOO� RU

������������� JDOORQV� WKDW FRXOG SRVVLEO\ DSSHDU

LQ WKH VHZHUV� DQG FDOFXODWLQJ RQH�WKLUG RI WKLV WR

EH DEVRUEHG E\ WKH PXG DQG GXVW RI WKH VWUHHWV�
ZH FRPH WR WKH FRQFOXVLRQ WKDW WKH WRWDO TXDQWLW\

RI UDLQ�ZDWHU HQWHULQJ WKH VHZHUV LV
�

LQ URXQG
QXPEHUV� ������������� JDOORQV SHU DQQXP�
5HFNRQLQJ� WKHUHIRUH� �������������� JDOORQV

WR EH GHULYHG IURP WKH DQQXDO UDLQ�IDOO� LW DS
SHDUV WKDW WKH \HDUO\ VXSSO\ RI ZDWHU� IURP DO

O

VRXUFHV� WR EH DFFRXQWHG IR
U

DPRQJ WKH ZHW KRXVH�
UHIXVH LV

�
LQ URXQG QXPEHUV� ��������������

JDOORQV�
7KH UHIXVH ZDWHU IURP WKH IDFWRULHV QHHG QRW EH

OFXODWHG VHSDUDWHO\� DV LWV VXSSO\ LV LQFOXGHG LQ

UDWHU PHFKDQLFDOO\ VXSSOLHG� DQG WKH ORVV
RUDWLRQ LQ ERLOLQJ� 	F�� ZRXOG EH SHU
LILFDQW LI GHGXFWHG IURP WKH YDVW

XW ����������� JDOORQV KDYH EHHQ

7KHUH LV VWLOO � WKHU VRXUFH RI WKH VXSSO\ RIZHW��XM|QQHFWHG HLWKHU ZLWK WK
H

UDLQ�IDOO RU WKH P|FDO VXSSO\ RI ZDWHU,
EORRG RU RWKHU UHIXVHPHDQ VXFK SURSRUWLRQ RI WK � � �

IURP WKH �� DQG |U� SUHPLVHV DV LV

ZDVKHG LQWR WKH VHZHUV�
2IILFLDO UHWXUQV VKRZ WKDW W

RI DQLPDOV VROG LQ 6PLWKILHOG LV
KH \HDUO\ TXDQWLW\

� �������

+|  � �  � �����
&DOYHV� � � � � � ������

)� � � � � � ? � ������

���������

7KH EORRG IORZLQJ IURP D VODXJKW|� ���
ZKHWKHU NLOOHG DFFRUGLQJ WR WK

H &KU¯|� �� |

-HZLVK IDVKLRQ� DPRXQWV� RQ DQ DYW| �
� ��

TXDUWV� IURP D VKHHS� WR � RU � TX UWV� IURP D

SLJ� � TXDUWV� DQG WKH VDPH TXDQWLW\ �� ����
7KH EORRG IURP D KRUVHVODXJKWHUHG LQ G|ૻEXOORFN�\DUG LV DERXW WKH VDPH DV WKDW IURP
7KLV EORRG XVHG WR EULQJ IDU KLJKHU SUL
EXWFKHU WKDQ FDQ EH QRZ UHDOL]HG�

,Q WKH HYLGHQFH WDNHQ E\ D 6HOHFW &RP
WKH +RXVH RI &RPPRQV LQ ����� FRQ
6PLWKILHOG�PDUNHW� 0U� :\OG� RI WKH
.QRW�\DUG� 6PLWKILHOG� VWDWHG WKDW KH VODXJ
DERXW ��� FDWWOH ZHHNO\� ૺ:H KDYH D iRUW RI

ZHOO PDGH LQ WKH VODXJKWHUKRXVH�� KH VDLG� ૺ KLFK
UHFHLYHV WKH EORRG�ૻI UHFHLYH DERXW �� D :HHN

IR
U LW� LW JRHV WZLFH D GD\ WR 0U� 7RQ
V� DW |


&RPPRQ� :H XVHG WR UHFHLYH D JRRG GHDO )||
IRU LW�ૻ (YHQ WKH PDUNHW IRU EORRG DW 0U� 

LV
� , DP LQIRUPHG� QRZ GRQH DZD\ ZLWK� +|

D PDQXIDFWXUHU RI DUWLILFLDO PDQXUH� D SUHSD��ૻ

RI QLJKW�VRLO� EORRG� 	F�� EDNHG LQ ZKDW P|Ł
EH

FDOOHG ૺFDNHV�ૻ DQG H[SRUWHG FKLHIO\ WR RXU 6�
JURZLQJ FRORQLHV� IR

U

PDQXUH� +LV PDQXUH
KDV EHHQ VXSSUHVVHG�, DP DVVXUHG� RQ WK

H

DXWKRULW\ RI H[SHUL|ૻ
EXWFKHUV� WKDW DW WKH SUHVHQW WLPH IXOO\ �
IRXUWKV RI WK

H

EORRG IURP WKH DQLPDOV VODXJKૻ

LQ /RQGRQ EHFRPHV D FRPSRQHQWSDUW RI WK
�

�
UHIXVH , WUHDW RI

�

EHLQJ ZDVKHG LQWR WKH 

W
_

_
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7KH PRUH ZKROHVDOH VODXJKWHUHUV� QRZ WKDW EORRG
LV RI OLWWOH YDOXH �� JDOORQV LQ :KLWHFKDSHO�PDUNHW�
WKH EORRG RI WZR EHDVWVOHVV E\ D JDOORQFDQ EH
ERXJKW IR

U

�G��� VHQG WKLV DQLPDO UHIXVHGRZQ WKH
GUDLQV RI WKHLU SUHPLVHV LQ IDU JUHDWHU TXDQWLWLHV
WKDQ ZDV IRUPHUO\ WKHLU FXVWRP�
1RZ� UHFNRQLQJ RQO\ WKUHH�IRXUWKV RI WKH EORRG

IURP WKH FDWWOH VODXJKWHUHG LQ WKH PHWURSROLV�

WR ILQG LWV ZD\ LQWR WKH VHZHUV� ZH KDYH� DFFRUGLQJ

WR WKH QXPEHUV DERYH JLYHQ� WKH IROORZLQJ \HDUO\
VXSSO\�

*DOORQV�
)URP KRUQHG FDWWOH � � � �������� VKHHS � ���������

�� SLJV � ������� FDOYHV � � ������

���������

7KLV LV PHUHO\ WKH EORRG IURP WKH DQLPDOV VROG

LQ 6PLWKILHOG�PDUNHW� WKH ODPEV QRW EHLQJ LQFOXGHG

LQ WKH UHWXUQ� ZKLOH D JUHDW PDQ\ SLJV DQG FDOYHV
DUH VODXJKWHUHG E\ WKH /RQGRQ WUDGHVPHQ� ZLWKRXW
WKHLU KDYLQJ EHHQ VKRZQ LQ 6PLWKILHOG�
7KH RUGXUH IURP D VODXJKWHUHG EXOORFN LV

�
RQ DQ

DYHUDJH� IURP WR � FZW� 0DQ\ EHDVWV \LHOG RQH
FZW� � DQG FRZV ૺNLOOHG IXOO RI JUDVV�ૻ DV PXFK

DV WZR FZW� 2I WKLV H[FUHPHQWLWLRXV PDWWHU� , DP
LQIRUPHG� DERXW D IRXUWK SDUW LV ZDVKHG LQWR WKH
VHZHUV� ,Q VKHHS� FDOYHV� DQG SLJV� KRZHYHU�
WKHUH LV YHU\ OLWWOH RUGXUH ZKHQ VODXJKWHUHG� RQO\

� RU � OEV� LQ HDFK DV DQ DYHUDJH�
2I WKH QXPEHU RI KRUVHV NLOOHG WKHUH LV QR

RIILFLDO RU SXEOLVKHG DFFRXQW� 2QH PDQ IDPLOLDU
ZLWK WKH VXEMHFW FDOFXODWHG LW DW ��� ZHHNO\� $OO
WKH EORRG IURP WKH NQDFNHUV
 \DUGV LV

� , DP WROG�
ZDVKHG LQWR WKH VHZHUV� FRQVHTXHQWO\ LWV \HDUO\
DPRXQW ZLOO EH ������ JDOORQV�
%XW HYHQ WKLV LV QRW WKH ZKROH RI WKH ZHW KRXVH

UHIXVH RI /RQGRQ�
7KHUH DUH� LQ DGGLWLRQ� WKH H[FUHWD RI WKH

LQKDELWDQWV RI WKH KRXVHV� 7KHVH DUH VDLG WR DYHUDJH

� OE
� GDLO\ SHU KHDG� LQFOXGLQJ PHQ� ZRPHQ� DQG

FKLOGUHQ�

,W LV HVWLPDWHG E\ %RXVLQJDXOW� DQG FRQILUPHG

E\ /LHELJ� WKDW HDFK LQGLYLGXDO SURGXFHV � OE
�

RI

VROLG H[FUHPHQW DQG �� OE
�

RI OLTXLG H[FUHPHQW
SHU GD\� PDNLQJ �� OE

� HDFK� RU ��� OEV� SHU ���
LQGLYLGXDOV� RI VHPL�OLTXLG UHIXVH IURP WKH ZDWHU
FORVHW� ૺ%XW�ૻ VD\V WKH 6XUYH\RU RI WKH 0H
WURSROLWDQ &RPPLVVLRQ RI 6HZHUV� ૺWKHUH LV RWKHU
UHIXVH UHVXOWLQJ IURP FXOLQDU\ RSHUDWLRQV� WR EH

FRQYH\HG WKURXJK WKH GUDLQV� DQG WKH ZKROH PD\

EH DERXW ��� OEV� IRU ��� SHUVRQV�ૻ
7KH PRUH IOXLG SDUW RI WKLV UHIXVH� KRZHYHU� LV

LQFOXGHG LQ WKH TXDQWLW\ RI ZDWHU EHIRUH JLYHQ� VR

WKDW WKHUH UHPDLQV RQO\ WKH PRUH VROLG H[FUHPHQ
WLWLRXV PDWWHU WR DGG WR WKH SUHYLRXV WRWDO� 7KLV�
WKHQ� LV � OE� GDLO\ DQG LQGLYLGXDOO\� RU IURP WKH
PHWURSROLWDQ SRSXODWLRQ RI QHDUO\ ��������� D

GDLO\ VXSSO\ RI ������� OEV�� UDWKHU PRUH WKDQ
��� WRQV� DQG D \HDUO\ DJJUHJDWH IR

U

WKH ZKROH
PHWURSROLV RI ����������� OEV�� RU YHU\ QHDUO\
DERXW ������� WRQV�
)URP WKH IRUHJRLQJ DFFRXQW� WKHQ� WKH IROORZLQJ

LV VKRZQ WR EH

7KH *URVV 4XDQWLW\ RI WKH :HW +RXVH�5HIXVH RI

� >WKH 0HWURSROLV�
*DOORQV� /EV�

ૺ6ORSV� DQGXQDE
VRUEHGUDLQ�ZDWHU���� ��������������૱ ���������������%ORRGRI EHDVWV���� ���������  ����������

�! KRUVHV ������  �������
([FUHWD ��� ��� �����������
'XQJ RI VODX

WHUHGFDWWOH �������� ����������

7RWDO �������� �������������� ���������������

+HQFH Z
H PD\ FRQFOXGH WKDW WKH PRUH IOXLG

SRUWLRQ RI WKH ZHW KRXVH�UHIXVH RI /RQGRQ DPRXQWV

WR �������������� JDOORQV SHU DQQXP� DQG WKDW
DOWRJHWKHU LW ZHLJKV� LQ URXQG QXPEHUV� DERXW
��������������� OEV�� RU ����������� WRQV�
$V WKHVH UHIXVH SURGXFWV DUH QRW VR PXFK

PDWWHUV RI WUDGH RU VDOH DV RWKHU FRPPRGLWLHV� RI

FRXUVH OHVV DWWHQWLRQ KDV EHHQ JLYHQ WR WKHP� LQ

WKH FRPPHUFLDO DWWULEXWHV RI ZHLJKW DQG DGPHD
VXUHPHQW� , ZLOO HQGHDYRXU� KRZHYHU� WR SUHVHQW

DQ XQLIRUP WDEOH RI WKH ZKROH JUHDW PDVV RI PH
WURSROLWDQ ZHW KRXVH�UHIXVH LQ FXELF LQFKHV�
7KH LPSHULDO VWDQGDUG JDOORQ LV RI WKH FDSDFLW\

RI ������� FXELF LQFKHV� DQG HVWLPDWLQJ WKH VROLG
H[FUHPHQW VSRNHQ RI DV WKH RUGLQDU\ ZHLJKW RI

HDUWK� RU RI WKH VRLO RI WKH ODQG� DW �� FXELF IHHW
WKH WRQ� ZH KDYH WKH IROORZLQJ UHVXOW� FDOFXODWLQJ

LQ URXQG QXPEHUV�

:HW +RXVH�5HIXVH RI WKH 0HWURSROLV�
/LTXLG��� ��������������JDO�  �����������������FXE� LQ�6ROLG���� �������WRQV � �������������� �

7KXV� E\ WKLV SURFHVV RI DGPHDVXUHPHQW� ZH
ILQG WKH

:(7 +RXV(�5()86(
RI /R1'R1��������  �����������������FXELF LQ�� RU�������������FXELFIHHW�

)LJXUHV EHVW VKRZ WKH H[WHQW RI WKLV UHIXVH�
ૺLQH[SUHVVLEOHૻ WR FRPPRQ DSSUHFLDWLRQ ૺE\
QXPEHUV WKDW KDYH QDPH�ૻ

2) 7+( 0($16 2) 5(029,1* 7+( :(7
+RXVH�5()86(�

:+(7+(5 WKLV PDVV RI ILOWK EH� ]\PRWLFDOO\� WKH
FDXVH RI FKROHUD� RU ZKHWKHU LW EH �DV FDQQRW EH

EH TXHVWLRQHG� D PHDQV RI DJULFXOWXUDO IHUWLOLW\�
DQG WKHUHIRUH RI QDWLRQDO ZHDOWK� LW PXVW EH UH
PRYHG� , QHHGQRW GLODWH� LQ H[SODLQLQJ D QHFHVVLW\
ZKLFK LV REYLRXV WR HYHU\ PDQ ZLWK XQFRUUXSWHG
SK\VLFDO VHQVHV�DQG ZLWK WKH FRPPRQPRUDO VHQVH

RI GHFHQF\�
ૺ'U� 3DOH\�ૻ LW LV VDLG� LQ D UHFHQW 5HSRUW WR WKH

0HWURSROLWDQ &RPPLVVLRQ RI 6HZHUV� ૺJDYH WR

%XUFNKDUGW DQG RWKHU WUDYHOOHUV D VHW RI LQVWUXF
WLRQV DV WR SRLQWV RI REVHUYDWLRQ RI WKH PDQQHUV
DQG FRQGLWLRQV RI WKH SRSXODWLRQV DPRQJVW ZKRP
WKH\ WUDYHOOHG� 2QH RI WKH OHDGLQJ LQVWUXFWLRQV
ZDV WR REVHUYHKRZ WKH\ GLVSRVHG RI WKHLU H[FUHWD�
IRU ZKDW WKH\ GLG ZLWK WKDW VKRZHG KLP ZKDW
PHQ ZHUH� KH DOVR LQTXLUHG ZKDW VWUXFWXUH WKH\
KDG WR DQVZHU WKH SXUSRVH RI D SULY\� DQG ZKDW
ZHUH WKHLU KDELWV LQ UHVSHFW WR LW� 7KLV LQIRUPD
WLRQ '

U 3DOH\ GHVLUHG� QRW IRU SRSXODU XVH� EXW IRU
KLPVHOI� IR

U

KH ZDV DFFXVWRPHG WR VD\� WKDW WKH
IDFWV FRQQHFWHG ZLWK WKDW WRSLF JDYH KLP PRUH
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LQIRUPDWLRQ DV WR WKH UHDO FRQGLWLRQ DQG FLYLOLVDWLRQ
RI D SRSXODWLRQ WKDQ PRVWSHUVRQVZRXOG EH DZDUH
RI� ,W ZRXOG LQIRUP KLP RI WKHLU UHDO KDELWV RI
FOHDQOLQHVV� RI UHDO GHFHQF\�VHOI�UHVSHFW�DQG FRQ
QHFWHG PRUDO KDELWV RI KLJK VRFLDO LPSRUWDQFH� ,W
ZRXOG LQIRUP KLP RI WKH UHDO VWDWH RI SROLFH� DQG
RI ORFDO DGPLQLVWUDWLRQ� DQG PXFK RI WKH JHQHUDO
JRYHUQPHQW�
ૺ7KH KXPDQ RUGXUHZKLFK GHILOHV WKH FKXUFKHV�

WKH EDVHVRI SXEOLF HGLILFHV DQG ZRUNV RI DUW LQ
5RPH DQG 1DSOHV� DQG WKH ,WDOLDQ FLWLHV� JLYHV
PRUH VXUH LQGLFDWLRQV RI WKH UHDO PRUDO DQG VRFLDO
SRVLWLRQ RI WKH ,WDOLDQ SRSXODWLRQ WKDQ DQ\ LP
SUHVVLRQV GHULYHG IURP WKH HGLILFHV DQG ZRUNV RI
DUW WKHPVHOYHV�
ૺ7KH VXEMHFW� LQ UHODWLRQ WR ZKLFK WKH -HZLVK

ODZJLYHU JDYHPRVW SDUWLFXODU GLUHFWLRQV� LV RQH RQ
ZKLFK WKH VHULRXV DWWHQWLRQ DQG ODERXU RI SXEOLF
DGPLQLVWUDWRUV PD\ EH FODLPHG�ૻ
7KH QH[W TXHVWLRQ� LV+RZ LV WKH ZHW KRXVH

UHIXVH WR EH UHPRYHG
7KHUH DUH WZR ZD\V�
�� 2QH LV

�
WR WUDQVSRUW LW WR D ULYHU� RU VRPH

SRZHUIXOO\ FXUUHQW VWUHDP E\ D VHULHV RI

GXFWV�

�� 7KH RWKHU LV
�

WR GLJ D KROH LQ WKH QHLJK
ERXUKRRG RI WKH KRXVH� WKHUH FROOHFW WKH
ZHW UHIXVH RI WKH KRXVHKROG� DQG ZKHQ
WKH KROH RU SLW EHFRPHV IXOO� UHPRYH WKH
FRQWHQWV WR VRPH RWKHU SDUW�

,Q /RQGRQ WKH PRVW REYLRXV PHDQV RI JHWWLQJ
ULG RI D QXLVDQFH LV WR FRQYH\ LW LQWR WKH 7KDPHV�
1RU KDV WKLV EHHQ GRQH LQ /RQGRQ RQO\� ,Q 3DULV
WKH 6HLQH LV WKH UHFHSWDFOH RI WKH VHZDJH� EXW�
FRPSDUDWLYHO\� WR D PXFK VPDOOHU H[WHQW WKDQ LQ

/RQGRQ� 7KH IDFFDOGHSRVLWV DFFXPXODWHG LQ WKH
KRXVHV RI WKH )UHQFK FDSLWDO DUH GUDLQHG LQWR
ૺIL[HGૻ DQG ૺPRYHDEOHૻ FHVVSRROV� 7KH FRQWHQWV

RI ERWK WKHVH GHVFULSWLRQV RI FHVVSRROV�RI ZKLFK ,

VKDOO JLYH DQ DFFRXQW ZKHQ , WUHDW RI WKH FHVVSRRO
V\VWHP� DUH UHPRYHG SHULRGLFDOO\� XQGHU WKH GLUHF
WLRQ RI WKH JRYHUQPHQW� WR ODUJH UHFHSWDFOHV�FDOOHG
YRLULHV� DW 0RQWIDXFRQ� DQG WKH )RUHVW RI %RQG\�
ZKHUH VXFK UHIXVH LV PDGH LQWR SRUWDEOH PDQXUH�
7KH HYLOV RI WKLV V\VWHP DUH QRW D IHZ� EXW WKH
ULYHU LV VSDUHG WKHJUHDWHUSROOXWLRQ RI WKH 7KDPHV�
1HLWKHU LV WKH 6HLQH VZD\HG E\ WKH WLGH DV LV WKH
7KDPHV� IRU LQ /RQGRQ WKH YHU\ VHZHUV DUH
DIIHFWHG E\ WKH WLGDO LQIOXHQFH� DQG DUH QRW WR EH

HQWHUHG XQWLO VRPH WLPH EHIRUH RU DIWHUKLJK�ZDWHU�

, QHHG QRW GR PRUH� IRU P\ SUHVHQW LQTXLU\� WKDQ
DOOXGH WR WKH /LII\� WKH &O\GH� WKH +XPEHU� DQG
RWKHUV RI WKH ULYHUV RI WKH 8QLWHG .LQJGRP� EHLQJ
XVHG IRU SXUSRVHV RI VHZHUDJH� DV FKDQQHOV WR

FDUU\ RI
I

WKDW RI ZKLFK WKH ODZ SURKLELWV WKH
UHWHQWLRQ�

2
I

WKH IROO\� QRW WR VD\ ZLFNHGQHVV� RI WKLV
SULQFLSOH� WKHUH FDQ EH QR GRXEW� 7KH YHJHWDWLRQ
ZKLFK JLYHV� GHPDQGV IRRG� 7KH JUDVV ZLOO ZLWKHU
ZLWKRXW LWV ILWWLQJ QXWULPHQW RI PDQXUH� DV WKH
VKHHS ZRXOG SHULVK ZLWKRXW WKH SDVWXUDJH RI WKH
JUDVV� 1DWXUH� LQ WHPSHUDWH DQG PRLVW FOLPDWHV�

LV
�

VR WR VSHDN� KHU RZQ PDQXUHU� KHU RZQ UH
VWRUHU� 7KH VKHHS� ZKLFK DUH DV ZLOG DQG DFWLYH

DV JRDWV� PDQXUH WKH &XPEHUODQG IHOOV LQ ZKLFK
WKH\ IHHG� ,Q WKH PRUH FXOWLYDWHG VKHHS�ZDONV

�RU� LQGHHG� LQ WKH JHQHUDO SDVWXUDJH� RI WKH
QRUWKHUQ DQG VRPH RI WKH PLGODQG FRXQWLHV�
ZRPHQ� ZLWK D ZRRGHQ LPSOHPHQW� PD\ EH FRQWL
QXDOO\ VHHQ LQ WKH ODWHU DXWXPQ� RU HDUOLHU DQG
PLOGHU ZLQWHU� GLVWULEXWLQJ WKH ૺVWHUFRUDFHRXV
WUHDVXUH�ૻ DV &RZSHU FDOOV LW� ZKLFK WKH DQLPDOV�

WR XVH WKH 1RUWK <RUNVKLUH ZRUG� KDYH ૺGURSSHG�ૻ

DV ZHOO DV DQ\ H[WUDQHRXV PDQXUH ZKLFK PD\
KDYH EHHQ VSUHDG IRU WKH SXUSRVH� $V SRSXODWLRQ
DQG WKH GHPDQG IRU EUHDG LQFUHDVH� WKH QHHG RI

H[WUDQHRXVPDQXUHV DOVR LQFUHDVHV� DQG 1DWXUH LQ

KHU EHQHILFHQFH KDV SURYLGHG WKDW WKH JUHDWHU WKH
FRQVXPSWLRQ RI IRRG� WKH JUHDWHU VKDOO EH WKH
SURPRWHUV RI LWV UHSURGXFWLRQ E\ ZKDW LV ORDWK
VRPH WR PDQ� EXW GHPDQGHG E\ YHJHWDWLRQ� /LH
ELJ� DV , VKDOO DIWHUZDUGV VKRZPRUH IXOO\� FRQWHQGV
WKDW PDQ\ DQ DULG DQG GHVRODWH UHJLRQ LQ WKH (DVW�
EURZQ DQG EXUQW ZLWK EDUUHQQHVV� EHFDPH D GHVR
ODWLRQ EHFDXVHPHQ XQGHUVWRRG QRW WKH UHVWRUDWLRQ
ZKLFK DOO QDWXUH GHPDQGV IRU WKH ODQG� +H GH
FODUHV WKDW WKH QRZ GHVRODWH UHJLRQV RI WKH (DVW
KDG EHHQ PDGH GHVRODWH� EHFDXVHૺWKH LQKDELWDQWV
GLG QRW XQGHUVWDQG WKH DUW RI UHVWRULQJ H[KDXVWHG
VRLO�ૻ ,W ZRXOG EH KRSHOHVV QRZ WR IRUP� RU

DWWHPSW WR IRUP� WKH ૺKDQJLQJ JDUGHQV�ૻ RU WR

GLVSOD\ WKH ULFK IORUHVFHQFH ૺURXQG DERXW %DE\
ORQ�ૻ WR EH VHHQ ZKHQ $OH[DQGHU WKH *UHDW GLHG

LQ WKDW FLW\� 7KH 7LJULV DQG (XSKUDWHV� EHIRUH
DQG DIWHU WKHLU MXQFWLRQ� /LHELJ PDLQWDLQV� KDYH
FDUULHG� DQG� WR D FLUFXPVFULEHGGHJUHH� VWLOO FDUU\�
LQWR WKH VHD ૺD VXIILFLHQW DPRXQW RI PDQXUH IRU
WKH UHSURGXFWLRQ RI IRRG IRU PLOOLRQV RI KXPDQ
EHLQJV�ૻ ,W LV VDLG WKDW� ૺ FRXOG WKDW PDWWHU
RQO\ EH DUUHVWHG LQ LWV SURJUHVV� DQG FRQYHUWHG
LQWR EUHDG DQG ZLQH� IUXLW DQG EHHI� PXWWRQ DQG
ZRRO� OLQHQ DQG FRWWRQ� WKHQ FLWLHV PLJKW IORXULVK
RQFH PRUH LQ WKH GHVHUW� ZKHUH PHQ DUH QRZ GLJ
JLQJ IRU WKH UHOLFV RI SULPLWLYH FLYLOL]DWLRQ� DQG
GLVFRYHULQJ WKH V\PEROV RI OX[XU\ DQG HDVHEHQHDWK
WKH EDUUHQ VDQG DQG WKH VXQEXUQW FOD\�ૻ
7KLV LV RQHJUHDW HYLO� EXW LQ RXU PHWURSROLVWKHUH

LV D JUHDWHU� D IDU JUHDWHU� EH\RQG DO
O

LQ GHJUHH�
HYHQ LI WKH VDPH DEXVH H[LVW HOVHZKHUH� :KDW
VRFLHW\ ZLWK RQH FRQVHQWSURQRXQFHVILOWKWKH HYD
FXDWLRQV RI WKH KXPDQ ERG\LV QRW RQO\ ZDVKHG
LQWR WKH 7KDPHV� DQG WKH ODQG VR GHSULYHG RI D YDVW
DPRXQW RI QXWULPHQW� EXW WKH WLGH ZDVKHVWKHVH HYD
FXDWLRQVEDFNDJDLQ� ZLWK RWKHU DERPLQDWLRQV� 7KH
ZDWHU ZH XVH LV GHULYHG DOPRVW HQWLUHO\ IURP WKH
7KDPHV� DQG WKHUHIRUH WKH ZDWHU LQ ZKLFK ZH ERLO
RXU YHJHWDEOHVDQG RXU PHDW�WKH ZDWHUIRU RXU FRIIHH
DQG WHD�WKHZDWHU EUHZHGIRURXUFRQVXPSWLRQ�FRPHV

WR XV� DQG LV LPELEHG E\ XV� LPSUHJQDWHGRYHU DQG
RYHU DJDLQ ZLWK RXU RZQ DQLPDO RIIDO� :H LPSRUW
JXDQR� DQG GULQN D VROXWLRQ RI RXU RZQ IDHFHV� D

PDQXUH ZKLFK PLJKW EH PDGH IDU PRUH YDOXDEOH
WKDQ WKH IRUHLJQ JXDQR�
6XFK DUH D IHZ RI WKH HYLOV RI PDNLQJ D FRP

PRQ VHZHU RI WKH QHLJKERXULQJ ULYHU�
7KH RWKHU PRGH RI UHPRYDO LV

�
WR FRQYH\ WKH

ZHW KRXVH�UHIXVH� E\ GUDLQV� WR D KROH QHDU WKH
KRXVH ZKHUH LW LV SURGXFHG� DQG HPSW\ LW SHULRGL
FDOO\ ZKHQ IXOO�
7KH KRXVH�GUDLQDJHWKURXJKRXW /RQGRQ KDV WZR

FKDUDFWHULVWLFV� %\ RQH V\VWHP DO
O

H[FUHPHQWLWLRXV
DQG VORS UHIXVHJHQHUDOO\ LV FDUULHG XVXDOO\ DORQJ
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EULFN GUDLQV IURP WKH ZDWHU�FORVHWV�SULYLHV� VLQNV�
ODYDWRULHV� 	F�� RI WKH KRXVHV LQWR WKH FHVVSRROV�
ZKHUH LW DFFXPXODWHVXQWLO LWV UHPRYDO �E\ PDQXDO
ODERXU� EHFRPHV QHFHVVDU\� ZKLFK LV QRW� DV DQ

DYHUDJH� PRUH WKDQ RQFH LQ WZR \HDUV� %\ WKH
RWKHU� DQG WKH QHZHU V\VWHP� DO

O

WKH KRXVH�UHIXVH

LV GUDLQHG LQWR WKH SXEOLF VHZHU� WKH FHVVSRRO
V\VWHP EHLQJ WKHUHE\ DEROLVKHG� $OO WKH KRXVHV
EXLOW RU UHEXLOW VLQFH ���� DUH FRQVWUXFWHG RQ WKH
ODVW�PHQWLRQHG SULQFLSOH RI GUDLQDJH�

7KH ILUVW RI WKHVHPRGHV LV FHVVSRRODJH�
7KH VHFRQG LV VHZHUDJH�

, VKDOO ILUVW GHDO ZLWK WKH VHZHUDJH RI WKH PH
WURSROLV�

2) 7+( 48$17,7< RI 0(75R3ROLW$1
6(:$*(�

+$9,1* HVWLPDWHG WKH JURVV TXDQWLW\ RI ZHW KRXVH
UHIXVH SURGXFHG WKURXJKRXW /RQGRQ LQ WKH FRXUVH

RI WKH \HDU� DQG H[SODLQHG WKH WZR PRGHV RI UH
PRYLQJ LW IURP WKH LPPHGLDWH YLFLQLW\ RI WKH
KRXVH� , ZLOO QRZ SURFHHG WR VHW IRUWK WKH TXDQWLW\

RI ZHW KRXVH�UHIXVH PDWWHU ZKLFK LW KDV EHHQ
DVFHUWDLQHG LV UHPRYHG ZLWK WKH FRQWHQWV RI /RQ
GRQ VHZHUV�
$Q H[SHULPHQW ZDV PDGH RQ WKH DYHUDJH GLV

FKDUJH RI VHZDJH IURP WKH RXWOHWV RI &KXUFK
ODQH DQG 6PLWK�VWUHHW� &KHOVHD� 5DQHODJK� .LQJ
V
6FKRODU
V SRQG� *URVYHQRU�ZKDUI� +RUVHIHUU\�URDG�
:RRG�VWUHHW� .LQJ�VWUHHW� 1RUWKXPEHUODQG�VWUHHW�
'XUKDP�\DUG� 1RUIRON�VWUHHW� DQG (VVH[�VWUHHW
�WKH IRXU ODVW�PHQWLRQHG SODFHV UXQQLQJ IURP WKH
6WUDQG�� 7KH H[SHULPHQWV ZHUH PDGH ૺXQGHU
RUGLQDU\ DQG H[WUDRUGLQDU\ FLUFXPVWDQFHV�ૻ LQ WKH
PRQWKV RI 0D\� -XQH� DQG -XO\� ����� EXW WKH
V\VWHP LV VWLOO WKH VDPH� VR WKDW WKH UHVXOW LQ WKH
LQYHVWLJDWLRQ DV WR WKH VHZDJH RI WKH \HDU ����
PD\ EH WDNHQ DV D QHDU FULWHULRQ RI WKH SUHVHQW�

DV UHJDUGV WKH ORFDOLWLHV VSHFLILHG DQG WKH JHQHUDO
TXDQWLW\�
7KH VXUIDFH GUDLQHG LQWR WKH RXWOHWV EHIRUH

HQXPHUDWHG FRYHUV� LQ LWV WRWDO DUHD� DERXW ����
DFUHV� RI ZKLFK QHDUO\ ���� PD\ EH FODVVHG DV

XUEDQ� 7KH REVHUYDWLRQV� PRUHRYHU� ZHUH PDGH
JHQHUDOO\ GXULQJ ILQH ZHDWKHU�, FDQQRW GR EHWWHU E\ ZD\ RI VKRZLQJ WKH
UHDGHU WKH PLQXWHQHVV ZLWK ZKLFK WKHVH REVHUYD
WLRQV ZHUH PDGH� WKDQ E\ TXRWLQJ WKH WZR IROORZ
LQJ UHVXOWV� EHLQJ WKRVH RI WKH IXOOHVW DQG VPDOOHVW
GLVFKDUJHV RI WZHOYH LVVXHV LQWR WKH ULYHU� , PXVW
SUHPLVH WKDW WKHVH H[SHULPHQWV ZHUH PDGH RQ

VHYHQ RFFDVLRQV� IURP 0D\ � WR -XO\ �� LQFOXVLYH�
DQG PDGH DW GLIIHUHQW WLPHV� EXW JHQHUDOO\ DERXW
HLJKW KRXUVDIWHU KLJK ZDWHU� ,Q WKH 1RUWKXPEHU
ODQG�VWUHHW VHZHU� IURP ZKLFK ZDV WKH ODUJHVW LVVXH�
WKH ZLGWK RI WKH VHZHU DW WKH RXWOHW ZDV ILYH IHHW�

,Q WKH .LQJ�VWUHHW VHZHU �WKH VPDOOHVW GLVFKDUJH�

DV JLYHQ LQ WKH VHFRQG WDEOH� WKH ZLGWK RI WKH
VHZHU ZDV IRXU IHHW� 7KH ZLGWK� KRZHYHU� GRHV
QRW DIIHFW WKH TXHVWLRQ� DV WKHUH ZDV D JUHDWHU
LVVXH IURP WKH 1RUIRON�VWUHHW VHZHU RI WZR IHHW�
WKDQ IURP WKH .LQJ�VWUHHW VHZHU RI IRXU IHHW LQ

ZLGWK�

W
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9HORFLW\SHU _4XDQWLW\GLVFKDUJHG'DWH� VHFRQG� SHU VHFRQG�

)HHW� &XELF )HHW�

0D\ � ����� ����������
[[ � �
��� �
������

-XQH � � ����� �
������� �� � ����� ���������� �� � ����� ���������

�� �� � ����� ��������
-XO\ �� � ����� ���������

����������

%HLQJ 0HDQ 'LVFKDUJH SH

VHFRQG � � � � ��������
'LWWR SHU �� KRXUV �������r

.,1* 675((7�

0D\ � ���� ������� � � ��� ������
-XQH � � ���� 
������� �� � ��� ������� �� � 
��� ������

�� �� ��� ������
-XO\ �� ��� ������

������

0HDQ 'LVFKDUJH SHU VHFRQG � ������
'LWWR SHU �� KRXUV  �����r

+HUH ZH ILQG WKDW WKH PHDQ GLVFKDUJH SHU
VHFRQG ZDV� IURP WKH 1RUWKXPEHUODQG�VWUHHW
VHZHU� ������� FXELF IHHW SHU �� KRXUV� DQG IURP
WKH .LQJ�VWUHHW VHZHU� ���� FXELF IHHW SHU ��
KRXUV�
7KH GLVFKDUJH IURP WKH SULQFLSDO RXWOHWV LQ WKH

:HVWPLQVWHU GLVWULFW ૺEHLQJ WKH PHDQ RI VHYHQ
REVHUYDWLRQV WDNHQ GXULQJ WKH VXPPHU�ૻ ZDV
��������� FXELF IHHW LQ �� KRXUV� WKH QXPEHU RI
DFUHV GUDLQHG ZDV ����� 7KH PHDQ GLVFKDUJH
SHU DFUH� LQ WKH FRXUVH RI �� KRXUV� ZDV IRXQG WR

EH DERXW ��� FXELF IHHW� FRPSULVLQJ WKH XUEDQ
DQG VXEXUEDQ SDUWV�
7KH VHZDJH� IURP WKH GLVFKDUJH RI ZKLFK

WKLV FDOFXODWLRQ ZDV GHULYHGDQG WKH GU\QHVV RI

WKH ZHDWKHU PXVW QRW EH ORVW VLJKW RI PD\ EH

IDLUO\ DVVXPHG DV GHULYHG �LQ D GU\ VHDVRQ�DOPRVW
HQWLUHO\ IURP DUWLILFLDO VRXUFHV RU KRXVH GUDLQDJH�

DV WKHUH ZDV QR UDLQ�IDOO� RU EXW OLWWOH� ૺ6XS
SRVLQJ� WKHUHIRUH�ૻ WKH 5HSRUW VWDWHV� ૺWKH HQWLUH
VXUIDFH WR EH ZUEDQ� Z

H

KDYH ��� FXELF IHHW�DV
WKH PHDQ GDLO\ GLVFKDUJH SHU DFUH� ,I� KRZHYHU�
WKH DYHUDJH EH WDNHQ RI WKH ILUVW HLJKW RXWOHWV�
YL]�� IURP (VVH[�VWUHHW WR *URVYHQRU�ZKDUI LQ
FOXVLYH� ZKLFK GUDLQ D VXUIDFH ZKROO\ XUEDQ� WKH
UHVXOW LV ���� FXELF IHHW SHU DFUH LQ WKH �� KRXUV� �

7KLV H[FHVVPD\ EH DWWULEXWHG WR WKH QXPEHU RI

PDQXIDFWRULHV� DQG WKH GHQVHO\�SRSXODWHG QDWXUH

RI WKH ORFDOLW\ GUDLQHG� EXW� DV LQGLFDWLYH RI WKH
JHQHUDO DPRXQW RI VHZDJH GXH WR RUGLQDU\ XUEDQ
GLVWULFWV� WKH IRUPHU RXJKW SHUKDSV WR EH FRQ
VLGHUHG WKH IDLUHU DYHUDJH�ૻ
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,W LV WKHQ DVVXPHG, PD\ VD\ RIILFLDOO\WKDW
WKH DYHUDJH GLVFKDUJH RI WKH XUEDQ DQG VXEXUEDQ
VHZDJH IURP WKH VHYHUDO GLVWULFWV LQFOXGHG
ZLWKLQ DQ DUHD RI �� VTXDUH PLOHV� LV HTXDO WR
��� FXELF IHHW SHU DFUH�

6T� 0LOHV�
7KH H[WHQW RI WKH MXULVGLFWLRQ LQFOXGHG

ZLWKLQ WKLV DUHD LV
�

RQ WKH QRUWK VLGH RI

WKH 7KDPHV � � ��
$QG RQ WK

H

6XUUH\ DQ
G

.HQW VLGH ��
&XELF )HHW�

7KH RUGLQDU\ GDLO\ DPRXQW RI

VHZDJH GLVFKDUJHG LQWR WKH ULYHU RQ

WKH QRUWK VLGH LV
�

WKHUHIRUH � ���������
$QG RQ WKH VRXWK VLGH� � � ���������

0DNLQJ D WRWDO RI � � � ���������

2
U
D TXDQWLW\ HTXLYDOHQW WR D VXUIDFH RI PRUH

WKDQ �� DFUHV LQ H[WHQW� DQG � IHHW LQ GHSWK�
7KLV PDVV RI VHZDJH� LW PXVW EH ERUQH LQ PLQG�

LV EXW WKH GDLO\ SURGXFW RI WKH VHZDJH RI WKH PRUH
SRSXORXV SDUW RI WKH GLVWULFWV LQFOXGHG ZLWKLQ WKH
MXULVGLFWLRQ RI WKH WZR FRPPLVVLRQV RI VHZHUV�
7KH IRUHJRLQJ REVHUYDWLRQV� FDOFXODWLRQV� DQG

GHGXFWLRQV KDYH VXSSOLHG WKH EDVLV RI PDQ\
VFLHQWLILF DQG FRPPHUFLDO VSHFXODWLRQV�EXW LW PXVW

EH UHPHPEHUHG WKDW WKH\ ZHUH WDNHQ EHWZHHQ
VHYHQ DQG HLJKW \HDUV DJR� 7KH REVHUYDWLRQV
ZHUH PDGH�PRUHRYHU�GXULQJ ILQH VXPPHUZHDWKHU�
JHQHUDOO\� ZKLOH WKH JUHDWHVW GLVFKDUJH LV GXULQJ
UDLQ\ ZHDWKHU� 7KHUH KDV EHHQ� DOVR� DQ LQFUHDVH

RI VHZHUV LQ WKH PHWURSROLV� EHFDXVH DQ LQFUHDVH RI

VWUHHWV DQG LQKDELWHG KRXVHV� 7KH DSSUR[LPDWH
SURSRUWLRQ RI WKH LQFUHDVH RI VHZHUV �DQG WKHUH LV

QR SUHFLVH DFFRXQW RI LW� LV SUHWW\ QHDUO\ WKDW RI

WKH VWUHHWV� OLQHDOO\� $QRWKHU PDWWWHU KDV WRR�

RI ODWH \HDUV� DGGHG WR WKH DPRXQW RI VHZDJH
WKH DEROLWLRQ RI FHVVSRRODJH LQ D FRQVLGHUDEOH GH
JUHHH� RZLQJ WR WKH ODWH %XLOGLQJ DQG 6DQLWDU\
$FWV� VR WKDW IDHFDO DQG FXOLQDU\ PDWWHUV� ZKLFK
ZHUH GUDLQHG LQWR WKH FHVVSRRO �W

R
EH UHPRYHG E\

WKH QLJKWPHQ�� DUH QRZ GUDLQHG LQWR WKH VHZHU�
$OWRJHWKHU� , DP DVVXUHG� RQ JRRG DXWKRULW\� WKH
GDLO\ GLVFKDUJH RI WKH VHZHUV H[WHQGLQJ RYHU ��

VTXDUH PLOHV RI WKH PHWURSROLV PD\ EH QRZ SXW DW

���������� FXELF IHHW� LQVWHDG RI UDWKHU PRUH
WKDQ QLQH DQG D KDOI PLOOLRQV� $QG WKLV JLYHV� DV

&XELF )HHW�
7KH DQQXDO DPRXQW RI GLVFKDUJH

IURP WKH VHZHUV� � � �������������
7KH WRWDO DPRXQW RI ZHW KRXVH

UHIXVH� DFFRUGLQJ WR WKH FDOFXODWLRQ
EHIRUH JLYHQ� LV � � � �������������

+HQFH WKHUH UHPDLQV � �����������
6T�0LOHV�

1RZ LW ZLOO EH VHHQ WKDW WKH WRWDO DUHD
IURP ZKLFK WKLV DPRXQW RI VHZDJH LV VDLG

WR EH GUDLQHG LV � � � � � ��
%XW WKH DUHD RI /RQGRQ� DFFRUGLQJ WR

WKH 5HJLVWUDU�*HQHUDO
V OLPLWV� LV � ���

6R WKDW WKH ������������� FXELF IHHW RI VHZDJH
DQQXDOO\ UHPRYHG IURP �� VTXDUH PLOHV RI WKH
PHWURSROLV UHIHU WR RQO\ RQH�KDOI RI WKH HQWLUH
DUHD RI WKH WUXH PHWURSROLV� EXW LW UHIHUV� DW WKH

VDPH WLPH� WR WKDW SDUW RI /RQGRQ ZKLFK LV WKH
PRVW FURZGHG ZLWK KRXVHV� DQG VLQFH� LQ WKH
VXEXUEV� WKH EXLOGLQJV DYHUDJH DERXW � WR WKH
DFUH� DQG� LQ WKH GHQVHVWSDUWV RI /RQGRQ� DERXW
��� LW LV EXW IDLU WR DVVXPH WKDW WKH UHIXVH
ZRXOG EH� DW OHDVW� LQ WKH VDPH SURSRUWLRQ� DQG
WKLV LV YHU\ QHDUO\ WKH IDFW� IR

U LI Z
H VXSSRVH WKH

�� PLOHV RI WKH VXEXUEDQ GLVWULFWV WR \LHOG WZHQW\
WLPHV OHVV VHZDJH WKDQ WKH �� PLOHV RI WKH XUEDQ
GLVWULFWV� ZH VKDOO KDYH ����������� FXELF IHHW

WR DGG WR WKH ������������� FXELF IHHW EHIRUH
JLYHQ� RU ������������� IRU WKH VHZDJH RI WKH
HQWLUH PHWURSROLV�

,W GRHV QRW DSSHDU WKDW WKH VHZDJH KDV HYHU
EHHQ ZHLJKHG VR DV WR JLYH DQ\ GHILQLWH UHVXOW�
EXW FDOFXODWLQJ IURP WKH ZHLJKW RI ZDWHU �D JDO
ORQ� RU �� OEV� RI ZDWHU� FRPSULVLQJ ���r��� FXELF
LQFKHV� DQG � WRQ RI OLTXLG FRPSULVLQJ �� FXELF
IHHW� WKH WRWDO� IURP WKH UHWXUQV RI WKH LQYHVWLJD
WLRQ LQ ����� ZRXOG EH

7RQV�
4XDQWLW\ RI VHZDJHGDLO\ HPSWLHG

LQWR WKH 7KDPHV � � � � �������
'LWWR $QQXDOO\ � � �����������

,Q 6HSWHPEHU� ����� 0U� %DQILHOG� DW RQH WLPH

D &RPPLVVLRQHU RI 6HZHUV�SXW WKH \HDUO\ TXDQWLW\

RI VHZDJH GLVFKDUJHG LQWR WKH 7KDPHV DW

���������� WRQV� EXW WKLV LV ZLGHO\ DW YDULDQFH
ZLWK WKH UHWXUQV DV WR TXDQWLW\�

2) $1&,(17 6(ZHUV�

7+( WUDYHUVHU RI WKH /RQGRQ VWUHHWV UDUHO\
WKLQNV� SHUKDSV� RI WKH IDU H[WHQGHG VXEWHUUDQHDQ
DUFKLWHFWXUH EHORZ KLV IHHW� \HW VXFK LV LQGHHG
WKH FDVH� IRU WKH VHZHUV RI /RQGRQ� ZLWK DOO WKHLU
LPSHUIHFWLRQV� LUUHJXODULWLHV� DQG HYHQ DEVXUGLWLHV�
DUH VWLOO D JUHDW ZRUN� FHUWDLQO\ QRW HTXDO� LQ DOO
UHVSHFWV� WR ZKDW RQFHPXVW KDYH H[LVWHG LQ 5RPH�
EXW VHFRQG�SHUKDSV� RQO\ WR WKH JLDQW ZRUNV RI

VHZHUDJH LQ WKH HWHUQDO FLW\�
7KH RULJLQ RI WKHVH 5RPDQ VHZHUV VHHPV WR EH

ZUDSSHG LQ DV JUHDW D P\VWHU\ DV WKH IRXQGDWLRQ

RI WKH FLW\ LWVHOI� 7KH VWDWHPHQW RI WKH 5RPDQ KLV
WRULDQV LV WKDW WKHVH VHZHUV ZHUH WKH ZRUNV RI WKH
HOGHU 7DUTXLQ� WKH ILIWK �DSRFU\SKDO� NLQJ RI 5RPH�
7DUTXLQ
V GRPLQLRQV� IURP WKH VDPHDFFRXQWV� GLG
QRW LQ DQ\ GLUHFWLRQ H[WHQG DERYH VL[WHHQ PLOHV�
DQG KLV VXEMHFWV FRXOG EH EXW EDQGLWWL� IRUDJHUV�
DQG VKHSKHUGV� 2QH FRQMHFWXUH LV

�

WKDW 5RPH
VWDQGV RQ WKH VLWH RI D PRUH DQFLHQW FLW\� DQG WKDW

WR LWV HDUOLHU SRVVHVVRUV PD\ EH DWWULEXWHG WKH
ZRUN RI WKH VHZHUV� 7R DWWULEXWH WKHP WR WKH
UXGHQHVV DQG VPDOO SRSXODWLRQ RI 7DUTXLQ
V GD\�

LW LV FRQWHQGHG� LV DV IHDVLEOH DV LW ZRXOG EH WR

DWWULEXWH WKH UXLQV RI DQFLHQW -HUXVDOHP� RU DQ\
RWKHUV LQ $VLD 0LQRU� WR WKH 7XUNV� RU WKH UXLQV

RI 3DOP\UD WR WKH $UDEV� EHFDXVH WKHVH SHRSOH
HQMR\ WKH SULYLOHJH RI SRVVHVVLRQ�
7KH PDLQ VHZHU RI 5RPH� WKH &ORDFD 0D[LPD�

LV VDLG WR KDYH EHHQ ORIW\ DQG ZLGH HQRXJK IR
U

D

ZDJJRQ ORDG RI KD\ WR SDVV FOHDU DORQJ LW� $Q
RWKHU� DQG PRUH SUREDEOH DFFRXQW� KRZHYHU� VWDWHV
WKDW LW ZDV SURSRVHG WR HQODUJH WKH JUHDW VHZHU WR

WKHVH GLPHQVLRQV� EXW LW GRHV QRW DSSHDU WR KDYH
EHHQ VR HQODUJHG� ,QGHHG� ZKHQ $XJXVWXV ૺPDGH

_
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5RPH PDUEOH�ૻ LW ZDV RQH RI KLV JUHDW ZRUNV DOVR�
XQGHU WKH GLUHFWLRQ RI $JULSSD� WR UHFRQVWUXFW� LP
SURYH� DQG HQODUJH WKH VHZHUV� ,W ZDV D SURMHFW
LQ WKH GD\V RI 5RPH
V JUHDWQHVV WR WXUQ VHYHQ
QDYLJDEOH ULYHUV LQWR YDVW VXEWHUUDQHRXV SDVVDJHV�
ODUJHU VHZHUV� DORQJ ZKLFK EDUJHV PLJKW SDVV�
FDUU\LQJ RQ WKH WUDIILF RI ,PSHULDO 5RPH� ,Q RQH
\HDU WKH FRVW RI FOHDQVLQJ� UHQHZLQJ� DQG UHSDLULQJ
WKH VHZHUV LV VWDWHG WR KDYH EHHQ ���� WDOHQWV RI
JROG� RU XSZDUGV RI �������O� 2I WKH DYHUDJH
\HDUO\ FRVW ZH KDYH QR LQIRUPDWLRQ� 6RPH DF
FRXQWV UHSUHVHQW WKHVH VHZHUV DV KDYLQJ EHHQ UH
EXLOW DIWHU WKH LUUXSWLRQ RI WKH *DXOV� ,Q /LY\
V
WLPH WKH\ ZHUH SURQRXQFHG QRW WR EH DFFRPPR
GDWHG WR WKH SODQ RI 5RPH� 6RPH SRUWLRQV RI
WKHVH DQFLHQW VWUXFWXUHV DUH VWLOO H[WDQW� EXW WKH\
VHHPWR KDYH DWWUDFWHG VPDOO QRWLFH HYHQ IURP SUR
IHVVHGDQWLTXDULDQV� WKHLU VXEWHUUDQHDQ FKDUDFWHU�
KRZHYHU� UHQGHUV VXFK QRWLFH OLWWOH SRVVLEOH� ,Q
WZR SODFHV WKH\ DUH VWLOO NHSW LQ UHSDLU� DQG IR

U

WKHLU RULJLQDO SXUSRVH� WR FDUU\ RI
I

WKH ILOWK RI WKH
FLW\� EXW RQO\ WR D VPDOO H[WHQW�
2XU OHJLVODWLYH HQDFWPHQWV RQ WKH VXEMHFW RI

VHZHUV DUH DQFLHQW DQG QXPHURXV� 7KH ROGHVW LV
WKDW RI � +HQU\ ,,,�� DQG WKH SULQFLSDO LV WKDW RI

�� +HQU\ 9,,,�� FRPPRQO\ FDOOHG WKH ૺ6WDWXWH RI

6HZHUV�ૻ 7KHVH DQG PDQ\ VXEVHTXHQW VWDWXWHV�
KRZHYHU� UHODWH RQO\ WR ZDWHUFRXUVHV� DQG DUH
VLOHQW DV UHJDUGV P\ SUHVHQW WRSLFWKH 5HIXVH RI/RQGRQ�

,W LV UHPDUNDEOH KRZ OLWWOH LV VDLG LQ WKH /RQ
GRQ KLVWRULDQV RI WKH VHZHUV� ,Q WKH WZR IROLR
YROXPHV RI WKH PRVW VHDUFKLQJ DQG LQGHIDWLJDEOH

RI DO
O

WKH DQWLTXDULDQV ZKR KDYH GHVFULEHG WKH
ROG PHWURSROLV� -RKQ 6WRZ� WKH WDLORU� WKHUH LV QR

DFFRXQW RI ZKDW ZH QRZ FRQVLGHU VHZHUV� LQFORVHG
DQG VXEWHUUDQHDQ FKDQQHOV IRU WKH FRQYH\DQFH RI

WKH UHIXVH ILOWK RI WKH PHWURSROLV WR LWV GHVWLQDWLRQ
WKH 7KDPHV� +DG FRYHUHG VHZHUV EHHQ NQRZQ�

RU DW DQ\ UDWH EHHQ DW DO
O FRPPRQ� LQ 6WRZ
V GD\�

DQG KH GLHG IXOO RI \HDUV LQ ����� DQG KDG RQH RI

WKHP SUHVHQWHGEXW D FUXPEOLQJ VWRQH ZLWK VRPH
KHUDOGLF� RU DSSDUHQWO\ KHUDOGLF� GHYLFH DW LWV RXW�
OHW� 6WRZ
V LQGXVWU\ ZRXOG FHUWDLQO\ KDYH IHUUHWHG
RXW VRPH GHWDLOV� 6XFK� KRZHYHU� LV QRW WKHFDVH�
7KLV DEVHQFH RI LQIRUPDWLRQ , KROG WR EH RZLQJ

WR WKH IDFW WKDW QR VXFK VHZHUV WKHQ H[LVWHG� 2XU
SUHVHQW V\VWHP RI VHZHUDJH� OLNH RXU SUHVHQW V\V
WHP RI VWUHHW�OLJKWLQJ� LV D PRGHUQ ZRUN� EXW LW LV

QRW� OLNH RXU JDV�ODPSV� DQ RULJLQDO (QJOLVK ZRUN�
:H KDYH EXW IROORZHG� DV UHJDUGV RXU DUFKHG DQG
VXEWHUUDQHRXVVHZHUDJH� LQ WKH ZDNH RI 5RPH�
$V , KDYH VDLG� WKH HDUO\ ODZV RI VHZHUV UHODWH

WR ZDWHUFRXUVHV� QDYLJDEOH FRPPXQLFDWLRQV� GDPV�
GLWFKHV� DQG VXFK OLNH� WKHUH LV QR GRXEW� KRZ
HYHU� WKDW LQ WKH KHDUW RI WKH JUHDW WRZQV WKH ILOWK

RI WKH KRXVHV ZDV� E\ UXGH FRQWULYDQFHV LQ WKH
ZD\ RI GUDLQDJH� RU QDWXUDO IDOO� HPSWLHG LQWR VXFK
SODFHV� (YHQ LQ WKH DFFRXQWV RI WKH VHZHUV RI

DQFLHQW 5RPH� KLVWRULDQV KDYH VWDWHG WKDW LW LV

QRW HDV\� DQG VRPHWLPHV QRW SRVVLEOH� WR GLVWLQ
JXLVK EHWZHHQ WKH VHZHUV DQG WKH DTXHGXFWV�DQG
'U� /HPRQ� LQ KLV (QJOLVK (W\PRORJ\� VSHDNV RI

VHZHUV DV D VSHFLHV RI DTXHGXFWV� � 6R� LQ VRPH RI

RXU HDUOLHU $FWV RI 3DUOLDPHQW� LW LV KDUGO\ SRVVLEOH

WR GLVWLQJXLVK ZKHWKHU WKH SURYLVLRQV WR EH DS

SOLHG WR WKH PDQDJHPHQW RI D VHZHU UHODWH WR DGLWFK WR ZKLFK KRXVH�ILOWK ZDV FDUULHGWR D

FKDQQHO RI ZDWHU IRU JHQHUDO SXUSRVHVRU WR DQ

RSHQ FKDQQHO EHLQJ D UHFHSWDFOH RI ILOWK DQG D

QDYLJDEOH VWUHDP DW WKH VDPH WLPH�
7KDW WKH GLWFKHV ZHUH QRW VHZHUV IRU WKH FRQ

YH\DQFH RI WKH ILOWK IURP WKH KRXVHV WR DQ\ YHU\
JUHDW� RU UDWKHU DQ\ YHU\ JHQHUDO H[WHQW� PD\ YHU\
ZHOO EH FRQFOXGHG� EHFDXVH�DV , KDYH VKRZQ LQ

P\ DFFRXQW RI WKH HDUO\ VFDYDJHUV�WKH H[FUHPHQ
WLWLRXV PDWWHU ZDV GHSRVLWHG GXULQJ WKH QLJKW LQ

WKH VWUHHW� DQG UHPRYHG E\ WKH SURSHU IXQFWLRQ
DULHV LQ WKH PRUQLQJ� RU DV VRRQ DV VXLWHG WKHLU
FRQYHQLHQFH� 7KRXJK WKLV ZDV WKH FDVHJHQHUDOO\�

LW LV HYLGHQW WKDW WKH ILOWK� RU D SRUWLRQ RI LW� IURPWKH KRXVHV ZKLFK ZHUH EXLOW RQ WKH EDQNV RI WKH
)OHHW 5LYHU �DV LW ZDV WKHQ FDOOHG� DV ZHOO DV WKH
)OHHW 'LWFK�� DQG RQ WKH EDQNV RI WKH RWKHU
ૺEURRNV�ૻ GUDLQHG LQWR WKH FXUUHQW VWUHDP� 7KH
&RUSRUDWLRQ DFFRXQWVFRQWDLQ YHU\ IUHTXHQWPHQWLRQ

RI WKH FOHDQVLQJ� SXULI\LQJ� DQG ૺWKRURXJK� FOHDQV
LQJ RI WKH )OHHW 'LWFK� WKH 2OG %RXUQH �+ROERUQ
%URRN�� WKH :DOO %URRN� 	F�
2I DOO WKHVH VWUHDPV WKH PRVW UHPDUNDEOH ZDV

)OHHW 'LWFK� ZKLFK ZDV SHUKDSV WKH ILUVW PDLQ
VHZHU RI /RQGRQ� , JLYH IURP 6WRZ WKH IROORZ
LQJ FXULRXV DFFRXQW RI LWV RULJLQ� ,W LV QRZ RSHQ�
EXW RQO\ IRU D VKRUW GLVWDQFH� RIIHQGLQJ WKH DL

U
RI

&OHUNHQZHOO� $W RQH SHULRG LW ZDV WR DIIRUG D

GHIHQFH WR WKH &LW\ DV WKH 7RZHU�PRDW ZDV D

GHIHQFH WR WKH 7RZHU� DQG IRUWUHVV�
ૺ7KH 'LWFK� ZKLFK SDUWO\ QRZ UHPDLQHWK DQG

FRPSDVVHGWKH :DOO RI WKH &LW\� ZDV EHJXQ WR EH

PDGH E\ WKH /RQGRQHUV� LQ WKH \HDU ����� DQG
ILQLVKHG ����� WKH ��WK RI .� -RKQ� 7KLV 'LWFK
EHLQJ WKHQ PDGH RI ��� IRRW EURDG� FDXVHG QR

VPDOO KLQGUDQFH WR WKH &DQRQV RI WKH +RO\ 7ULQLW\�
ZKRVH &KXUFK VWRRG QHDU (DOGJDWH� IRU WKDW WKH
VDLG 'LWFK SDVVHG WKURXJK WKHLU *URXQG IURP WKH
7RZHU XQWR %LVKRSVJDWH�
ૺ7KH ILUVW 2FFDVLRQ RI PDNLQJ D 'LWFK DERXW WKH
&LW\ VHHPV WR KDYH EHHQ WKLV� :LOOLDQ� %LVKRS

RI (O\� &KDQFHOORU RI (QJODQG� LQ WKH 5HLJQ RI

.LQJ 5LFKDUG ,�� PDGH D JUHDW 'LWFK URXQG DERXW
WKH 7RZHU� IRU WKH EHWWHU 'HIHQFH RI LW DJDLQVW
-RKQ WKH .LQJ
V %URWKHU� WKH .LQJ EHLQJ WKHQ RXW

RI WKH 5HDOP� 7KHQ GLG WKH &LW\ DOVR EHJLQ D

'LWFK WR HQFRPSDVV DQG VWUHQJWKHQ WKHLU :DOOV
>ZKLFK KDSSHQHG EHWZHHQ WKH <HDUV ���� DQGLO ���@ 6R WKH %RRN 'XQWKRUQ� <HW WKH 5HJLVWHU

RI %HUPRQGVH\ ZULWHV WKDW WKH 'LWFK ZDV EHJXQ�
2FW� ��� ����� ZKLFK ZDV LQ WKH 5HLJQ RI .LQJ-RKQ WKDW VXFFHHGHG WR 5LFKDUG�
ૺ7KLV 'LWFK EHLQJ RULJLQDOO\ PDGH IR

U

WKH
'HIHQFH RI WKH &LW\� ZDV DOVR D ORQJ WLPH WRJHWKHU
FDUHIXOO\ FOHDQVHG DQG PDLQWDLQHG� DV 1HHG UH

TXLUHG� EXW QRZ RI ODWH QHJOHFWHG� DQG IRUFHG
HLWKHU WR D YHU\ QDUURZ� DQG WKH VDPH D ILOWK\
&KDQQHO�
ૺ,Q WKH <HDU RI &KULVW� ����� �� (G� �� WKH

'LWFK RI WKLV &LW\ IORZLQJ RYHU WKH %DQN LQWR WKH
7RZHU�GLWFK� WKH .LQJ FRPPDQGHG WKH VDLG 'LWFK

RI WKH &LW\ WR EH FOHDQVHG�DQG VR RUGHUHG� WKDW
WKH RYHUIORZLQJ WKHUHRI VKRXOG QRW IRUFH DQ\ )LOWK
LQWR WKH 7RZHU�GLWFK�
ૺ$QQR� ����� -RKQ 3KLOSRW� 0DLRU RI /RQGRQ�
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FDXVHG WKLV 'LWFK WR EH FOHDQVHG� DQG HYHU\
+RXVKROG WR SD\ �G�� ZKLFK ZDV D 'D\
V :RUN
WRZDUG WKH &KDUJHV WKHUHRI�
ૺ,WDOSK -RVHOLQH� 0DLRU� ����� FDXVHG WKH

ZKROH 'LWFK WR EH FDVW DQG FOHDQVHG� � � � � � �
,Q ����� WKH ��WK RI +HQU\ �� IRU FOHDQVLQJ DQG
VFRXULQJ WKH FRPPRQ 'LWFK� EHWZHHQ $OGJDWH�
DQG WKH 3RVWHUQ QH[W WKH 7RZHU�GLWFK� WKH FKLHI
'LWFKHU KDG E\ WKH GD\ �G�� WKH 6HFRQG 'LWFKHU�
�G� WKH RWKHU 'LWFKHUV� �G� $QG HYHU\ :DJDERQG
�IRU DV WKH\ ZHUH WKHQ WHUPHG� OD� WKH 'D\� 0HDW
DQG 'ULQN� DW WKH &KDUJHV RI WKH &LW\� 6XP
��O� �V� �G�
ૺ)OHHW 'LWFK ZDV DJDLQ FOHDQVHG LQ WKH <HDU

�����ૻ 6WRZ FRQWLQXHV� ૺ+HQU\ $QFRDWHV EHLQJ
0DLRU� DW WKH &KDUJHV RI WKH &RPSDQLHV� $QG
DJDLQ ����� WKH ��WK RI 4XHHQ (OL]DEHWK � IRU
FOHDQVLQJ WKH VDPH 'LWFK EHWZHHQ (DOGJDWH DQG
WKH 3RVWHUQ� DQG PDNLQJ D QHZ 6HZHU DQG :KDUI
RI 7LPEHU� IURP WKH +HDG RI WKH 3RVWHUQ LQWR WKH
7RZHU�GLWFK� ���O� ��V��G� �ZDV GLVEXUVHG�� %HIRUH
WKH ZKLFK 7LPH WKH VDLG 'LWFK OD\ RSHQ� ZLWKRXW
HLWKHU :DOO RU 3DOO� KDYLQJ WKHUHLQ JUHDW 6WRUH RI
YHU\ JRRG )LVK� RI �GLYHUV 6RUWV� DV PDQ\ PHQ \HW
OLYLQJ� ZKR KDYH WDNHQ DQG WDVWHG WKHP� FDQ ZHOO
ZLWQHVV� %XW QRZ QR VXFK PDWWHU� WKH &KDUJH RI
&OHDQVLQJ LV VSDUHG� DQG JUHDW 3URILW PDGH E\
OHWWLQJ RXW WKH %DQNV� ZLWK WKH 6SRLO RI WKH ZKROH
'LWFK�ૻ
7KH DERYH LQIRUPDWLRQ DSSHDUHG� EXW , DP XQ

DEOH WR VSHFLI\ WKH \HDU �IRU 6WRZ
V ZRUNV ZHQW
WKURXJK VHYHUDO HGLWLRQV� WKRXJK LW LV WR EH IHDUHG
KH GLHG YHU\ SRRU� EHWZHHQ ���� DQG ����� 6R
GLG WKH IROORZLQJ� �

ૺ$W WKLV 'D\ WKHUH EH QR 'LWFKHV RU %RJJV LQ
WKH &LW\ H[FHSW WKH VDLG )OHHW�GLWFK� EXW LQVWHDG
WKHUHRI ODUJH FRPPRQ 'UHLQV DQG 6HZHUV�PDGH WR
FDUU\ DZD\ WKH ZDWHU IURP WKH 3RVWHUQ�*DWH�
EHWZHHQ WKH WZR 7RZHU�KLOOV WR )OHHW�EULGJH ZLWK
RXW /XGJDWH�ૻ
*UHDW� LQGHHG� LV WKH FKDQJH LQ WKH FKDUDFWHU RI

WKH FDSLWDO RI (QJODQG� IURP WKH WLPHV ZKHQ WKH
)OHHW 'LWFK ZDV D GHIHQFH WR WKH FLW\ �ZKLFK ZDV
WKHQ WKH HQWLUH FDSLWDO�� DQG IURP WKH ODWHU HUD�
ZKHQ ૺJUHDW VWRUHRI YHU\ JRRG ILVK RI GLYHUV VRUWV�ૻ
UHZDUGHG WKH VNLOO RU WKH SDWLHQFH RI WKH DQJOHUV
RU QHWWHUV� EXW WKLV� LW LV HYLGHQW� ZDV LQ WKH SDUWV
QHDU WKH ULYHU �WKH 7RZHU SRVWHUQ� 	F��� DQG DW
WKDW WLPH� RU DERXW WKDW WLPH� WKHUH ZDV VDOPRQ
ILVKLQJ LQ WKH 7KDPHV� DW OHDVW DV IDU XS DV +XQ
JHUIRUG :KDUI�
7KH )OHHW 'LWFK VHHPVDOZD\V WR KDYH KDG D

VHZHU\FKDUDFWHU� ,W ZDV GHVFULEHG� LQ ����� DV

ૺ7KH NLQJ RI G\NHV� WKDQZKRPQRVOXLFHRI PXG
:LWK GHHSHUVDEOHEORWV WKHVLOYHU IORRGૻ

WKH VLOYHU IORRG EHLQJ� LQ 4XHHQ $QQH
V DQG WKH
)LUVW *HRUJH
V GD\V� WKH /RQGRQ 7KDPHV� 7KLV
VLOYHU KDV EHHQ PXFK DOOR\HG VLQFH WKDW WLPH�
8QWLO ZLWKLQ WKHVH �� RU �� \HDUV� RSHQ VHZHU

GLWFKHV� LQWR ZKLFK GUDLQV ZHUH HPSWLHG� DQG
RUGXUH DQG UHIXVH WKURZQ� ZHUH IUHTXHQW� HVSH
FLDOO\ LQ WKH UHPRWHU SDUWV RI /DPEHWK DQG 1HZ
LQJWRQ� DQG VRPH H[LVW WR WKLV GD\� RQHHVSHFLDOO\�
RSHQ IR
U

D FRQVLGHUDEOHGLVWDQFH� IORZLQJ DORQJ WKH
EDFN RI WKH KRXVHV LQ WKH :HVWPLQVWHU�URDG� RQ

WKH ULJKW�KDQG VLGH WRZDUGV WKH EULGJH� LQWR
ZKLFK WKH QHLJKERXULQJ KRXVHVDUH GUDLQHG� 7KH
ૺ%ODFN 'LWFK�ૻ D ILOWK\ VHZHU� XQWLO ODWHO\ ZDV
RSHQ QHDU WKH %URDGZDOO� DQG RWKHU YLFLQLWLHV RI

WKH %ODFNIULDUV�URDG� 7KH RSHQ GLWFK�VHZHUV RI

1RUZRRG DQG :DQGVZRUWK KDYH RIWHQ EHHQ
VSRNHQ RI LQ 6DQLWDU\ 5HSRUWV� ,QGHHG� VRPH RI

RXU SUHVHQW VHZHUV� LQ DGGLWLRQ WR )OHHW 5LYHU
DQG :DOO %URRN� DUH PHUHO\ GLWFKHV UXGHO\ DUFKHG
RYHU�
7KH ILUVW FRYHUHG DQG FRQWLQXRXV VWUHHW VHZHU

ZDV HUHFWHG LQ /RQGRQ, WKLQN� ZLWKRXW GRXEW
ZKHQ :UHQ UHEXLOW WKH FDSLWDO� DIWHU WKH JUHDW
ILUH RI ����� 3HUKDSV WKHUH LV QR GLUHFW HYLGHQFH

RI WKH IDFW� IRU� DOWKRXJK WKH VWDWXWHV DQG 3ULY\
&RXQFLO DQG PXQLFLSDO HQDFWPHQWV�FRQVHTXHQW RQ

WKH UHEXLOGLQJ RI WKH FDSLWDO� UHTXLUHG� PRUH RU OHVV
SHUHPSWRULO\� ૺIDLU VHZHUV�DQG GUDLQV� DQG ZDWHU
FRXUVHV�ૻ LW LV QRW GHILQHG LQ WKHVHHQDFWPHQWVZKDW
ZDV PHDQW E\ D ૺVHZHU�ૻ QRU ZHUH WKH\ FDUULHG
RXW�

, PD\ PHQWLRQ� DV D IXUWKHU SURRI WKDW RSHQ
GLWFKHV� RIWHQ HQRXJK VWDJQDQW GLWFKHV DOVR� ZHUH
WKH ILUVW /RQGRQ VHZHUV� WKDW� DIWHU ����� D SODQ�
RULJLQDOO\ SURMHFWHG� LW DSSHDUV� E\ 6LU /HRQDUG
+DOOLGD\� 0DLRU� �� \HDUV SUHYLRXVO\� DQG VWUH
QXRXVO\ VXSSRUWHG DW WKDW WLPH E\ 1LF /HDWH� ૺD
ZRUWK\ DQG JUDYH FLWL]HQ�ૻ ZDV UHYLYHG DQG UH
FRQVLGHUHG� 7KLV SURMHFW� IRU ZKLFK 6LU /HRQDUG
DQG 1LF /HDWH ૺODERXUHG PXFK�ૻ ZDV ૺIRU D

ULYHU WR EH EURXJKW RQ WKH QRUWK RI WKH FLW\ LQWR

LW� IRU WKH FOHDQVLQJ WKH VHZHUV DQG GLWFKHV� DQG
IRU WKH EHWWHU NHHSLQJ /RQGRQ ZKROHVRPH� VZHHW�
DQG FOHDQ�ૻ $Q DGPLUDEOH LQWHQWLRQ � DQG LW LV

QRW LPSRVVLEOH QRU LPSUREDEOH WKDW LQ OHVV WKDQ
WZR FHQWXULHV KHQFH� ZH� RI WKH SUHVHQW VDQLWDU\
HUD� PD\ EH DFFRXQWHG� IRU RXU VDQLWDU\ PHDVXUHV�

DV VHQVHOHVV DV ZH QRZ DFFRXQW JRRG 6LU /HRQDUG
+DOOLGD\ DQG WKH ZRUWK\ DQG JUDYH 1LF /HDWH�
7KHVH JHQWOHPHQ FDUHG QRW WR EURRN ILOWK LQ WKHLU
KRXVHV� QRU WR EH DQQR\HG E\ LW LQ WKH QLJKWO\
SROOXWLRQ RI WKH VWUHHWV� EXW WKH\ DGYRFDWHG LWV LQ
MHFWLRQ LQWR UXQQLQJ ZDWHU� DQG LQWR ZDWHU RIWHQ
UXQQLQJ VORZO\ DQG GLIILFXOWO\� DQG FRQWLQXDOO\
XQGHU WKH H\HV DQG QRVHV RI WKH FLWL]HQV� :H� ,
DSSUHKHQG� JR D OLWWOH IXUWKHU� :H GULQN� DQG
XVH IRU WKH SUHSDUDWLRQ RI RXU PHDOV� WKH EHIRXOHG
ZDWHU� ZKLFK WKH\ GLG QRW � IRU� PRUH WKDQ VHYHQ
HLJKWKV RI RXU ZDWHU�VXSSO\ IURP WKH FRPSDQLHV LV

GUDZQ IURP WKH 7KDPHV� WKH PDLQ VHZHU RI WKH
JUHDWHVW FLW\ LQ WKH ZRUOG� DQFLHQW RU PRGHUQ�
LQWR ZKLFK PLOOLRQV RI WRQV RI HYHU\ GHVFULSWLRQ RI

UHIXVH DUH VZHSW \HDUO\�

2) 7+( .,1'6 $1' &+$5$&7(5,67,FV RI
6(:(5V�

7+( VHZHUV RI /RQGRQ PD\ EH DUUDQJHG LQWR WZR
GLVWLQFW JURXSVDFFRUGLQJ WR WKH VLGH RI WKH
7KDPHV RQ ZKLFK WKH\ DUH VLWXDWH�
1RZ WKH HVVHQWLDO GLIIHUHQFH EHWZHHQ WKHVH

WZR FODVVHV RI VHZHUV OLHV LQ WKH HOHYDWLRQ RI WKH
VHYHUDO ORFDOLWLHV ZKHQFH WKH VHZHUV FDUU\ WKH
UHIXVH WR WKH 7KDPHV�
7KH FKLHI GLIIHUHQFHV LQ WKH FLUFXPVWDQFHV RI

WKH SHRSOH QRUWK DQG VRXWK RI WKH ULYHU DUH VKRZQ



/21'21 /$%285 $1' 7+( /21'21 3225� ���

LQ WKH DQQH[HG WDEOH IURP WKH 5HJLVWUDU�*HQHUDO
V
UHWXUQV �

1RUWK _ 6RXWK
VLGHRI VLGHRI

/RQGRQ� WKH WKH5LYHU� 5LYHU�

5OHYDWLRQ RI WKH JURXQG�
LQ IHHW� DERYH WLPVKLJK�ZDWHU PDUN �� �� �

'HQVLW\� RU QXPEHU RI
SHUVRQV WR DQ DU����� � � ��� �� �� ��

'HDWKV IURP &KROHUD WR
������ SHUVRQV OLYLQJ�

LQ �� ZHHNV� HQGLQJ
1RY� ��� ���� � � �� �� ���

'HDWKV IURP DOO FDXVHV

��� DQQXDOO\ WR ������
SHUVRQV ����� PDOHV�
���� IHPDOHV� OLYLQJ�
GXULQJ WKH � \HDUV�
����૱�� � ��� ��� __ ��� ���

+HUH� LW ZLOO EH VHHQ� WKDW ZKLOH WKH KRXVHV RQ
WKH QRUWK VLGH RI WKH ULYHU VWDQG� RQ DQ DYHUDJH�

�� IHHW DERYH WKH KLJK�ZDWHU PDUN RI WKH 7KDPHV�
WKRVH RQ WKH VRXWK VLGH DUH RQO\ � IHHW DERYH LW�

7KH HIIHFW RI WKLV LV VKRZQ PRVW SDUWLFXODUO\ LQ

WKH GHDWKV IURP FKROHUD LQ ����� ZKLFK ZHUH
QHDUO\ WKUHH WLPHV DV PDQ\ RQ WKH VRXWK DV RQ WKH
QRUWK VLGH RI WKH 7KDPHV� ,W LV VDLG� RIILFLDOO\�
WKDW ૺ RI WKH �� VTXDUH PLOHV RI WKH 8UEDQ
GLVWULFW RQ WKH VRXWK VLGH RI WKH ULYHU 7KDPHV�
WKUHHPLOHV DUH IURP VL[ WR VHYHQ IHHW EHORZ KLJK
ZDWHU PDUN� VR WKDW WKH ORFDOLW\ PD\ EH VDLG WR EH

GUDLQHG RQO\ IRU IRXU KRXUV RXW RI WKH WZHOYH� DQG
GXULQJ WKHVH IRXU KRXUV YHU\ LPSHUIHFWO\
:KHQ WKH WLGH ULVHV DERYH WKH RULILFHV RI WKH
VHZHUV� WKH ZKROH GUDLQDJH RI WKH GLVWULFW LV

VWRSSHG XQWLO WKH WLGH UHFHGHV DJDLQ� UHQGHULQJ
WKH ZKROH V\VWHP RI VHZHUV LQ .HQW DQG 6XUUH\
RQO\ DQ DUWLFXODWLRQ RI FHVVSRROV�ૻ
7KDW WKLV LV EXW WKH IDFW� WKH IROORZLQJ WDEOH RI

WKH HOHYDWLRQ LQ IHHW DERYH WKH 7ULQLW\ KLJK�ZDWHU
PDUN� DV UHJDUGV WKH VHYHUDO GLVWULFWV RQ WKH6XUUH\
VLGH RI WKH 7KDPHV� PD\ EH FLWHG DV HYLGHQFH�

(OHYD� (OHYD
WLRQ� WLRQ�

/HZLVKDP� � �� 6W� 2ODYH � ��� �

:DQGVZRUWK � �� %HUPRQGVH\ � �

5RWKHUKLWKH � �

6W�*HRUJH
V �6RXWK
ZDUN� � � �

*UHHQZLFK� ��� �

&DPEHUZHOO ��� �

/DPEHWK � ��� �

6W� 6DYLRXU �6RXWK� 1HZLQJWRQ �EHORZ
ZDUN� � ��� � KLJK ZDWHU� �� �

)URP WKHVH UHWXUQV� PDGH E\ &DSW� 'DZVRQ�
5�(�� WKH GLIILFXOW\� WR XVH QR VWURQJHU ZRUG�
DWWHQGLQJ WKH VHZHUDJH RI WKH 6XUUH\ GLVWULFW LV

VKRZQ DW RQFH� 7KHUH LV QR IORZ WR EH KDG� RU
WKH ZRUG PRUH JHQHUDOO\ XVHG� QR UXQ IRU WKH
VHZDJH� ,Q SDUWV RI WKH QRUWK RI (QJODQG LW XVHG

WR EH D JHQHUDO� DQG VWLOO LV D SDUWLDO� VD\LQJ
DPRQJ FRXQWU\�SHRSOH ZKR DUH ILJXUDWLYHO\ GH
VFULELQJ ZKDW WKH\ DFFRXQW LPSRVVLEOH� ૺ$\�
ZKHQ" :KHQ ZDWHU UXQV XS EDQN�ૻ 7KLV LV D

KRPHO\ H[SUHVVLRQ RI WKH GLIILFXOWLHV DWWHQGLQJ WKH
6XUUH\ VHZHUDJH�
7KHUH LV

�
DV UHJDUGV WKHVH 6XUUH\� PRUH WKDQ

WKH .HQW� VHZHUV� DQRWKHU HYLO ZKLFK SURPRWHV
WKH ૺDUWLFXODWLRQ RI FHVVSRROV�ૻ 6RPH RI WKHVH
VHZHUVKDYH ૺGHDG�HQGV�ૻ OLNH SODFHVZKLFK LQ WKH
VWUHHWV �D SDUDOOHO FDVHHQRXJK� DUH NQRZQ DV ૺQR
WKRURXJKIDUH�� DQG LQ WKHVH VHZHUV LW LV VHOGRP� LQ

DQ\ VWDWH RI WKH WLGH� WKDW IOXVKLQJ FDQ EH UH
VRUWHG WR� FRQVHTXHQWO\ WKHVH FHVVSRRO�OLNH VHZHUV
UHPDLQ XQFOHDQVHG� RU KDYH WR EH FOHDQVHG E\
PDQXDO ODERXU� WKH PDWWHU EHLQJ GUDZQ XS LQWR
WKH VWUHHW RU URDG�
7KH UHIXVHFRQGXLWV RI WKH PHWURSROLV DUH RI WZR

NLQGV �

�� 6HZHUV�

�� 'UDLQV�
7KHVH WZR FODVVHV RI UHIXVH�FKDUWV DUH RIWHQ

FRQIRXQGHG� HYHQ LQ VRPH RIILFLDO SDSHUV� WKH
VHZHU EHLQJ WKHUH GHVLJQDWHG WKH ૺPDLQ GUDLQ�ૻ
$OO VHZHUDJH LV XQGRXEWHGO\ GUDLQDJH� EXW WKHUH

LV D PDQLIHVW GLVWLQFWLRQ EHWZHHQ D VHZHU DQG D

GUDLQ�
7KH )LUVW�&ODVV 6HZHUV� ZKLFK DUH JHQHUDOO\

WHUPHG ૺPDLQ VHZHUV�ૻ DQG UXQ DORQJ WKH FHQWUHV

RI WKH ILUVW�FODVV VWUHHWV �ILUVW�FODVV DOLNH IURP WKH
H[WHQW RU SRSXORXVQHVV RI VXFK VWUHHWV�� PD\ EH

ORRNHG XSRQ DV XQGHUJURXQG ULYHUV RI UHIXVH� WR

ZKLFK WKH GUDLQV DUH WULEXWDU\ ULYXOHWV� 1R
VHZHU H[LVWV XQFRQQHFWHGZLWK WKH GUDLQV IURP WKH
VWUHHWV DQG KRXVHV� EXW PDQ\ KRXVH�GUDLQV DUH
FRQVWUXFWHG DSDUW IURP WKH VHZHUV� FRPPXQLFDWLQJ
RQO\ ZLWK WKH FHVVSRROV� (YHQ ZKHUH KRXVHV DUH
EXLOW LQ FORVH FRQWLJXLW\ WR D SXEOLF VHZHU� DQG
EXLOW DIWHU WKH QHZ PRGH ZLWKRXW FHVVSRROV� WKHUH

LV DOZD\V D GUDLQ WR WKH VHZHU� QR KRXVH VR

VLWXDWHG FDQ JHW ULG RI LWV UHIXVH H[FHSW E\ PHDQV

RI D GUDLQ� XQOHVV� LQGHHG� WKH KRXVH EH QRW
GUDLQHG DW DOO� DQG LWV ILOWK EH IOXQJ GRZQ D JXOO\
KROH� RU JRW ULG RI LQ VRPHRWKHU ZD\�
7KHVH GUDLQV� DOO ZLWK D OLNH GHWHUPLQDWLRQ�

GLIIHU RQO\ LQ WKHLU IRUPV� 7KH\ DUH EDUUHO�VKDSHG�
PDGH RI URXQGHG EULFNV� RU HDUWKHQZDUH SLSHDJH�
DQG RI DQ LQWHULRU EHWZHHQ D URXQG DQG DQ RYDO�
ZLWK D GLDPHWHU RI IURP � WR � LQFKHV� DOWKRXJK
RQO\ D IHZ SULYDWH KRXVHV� FRPSDUDWLYHO\� DUH

VR GUDLQHG� 7KH EDUUHO GUDLQ RI ODUJHU GLPHQ
VLRQV� LV XVHG LQ WKH QHZHU SXEOLF EXLOGLQJV DQG
ODUJHU SXEOLF PDQVLRQV� ZKHQ LW UHSUHVHQWV D VRUW

RI KRXVH RU LQWHULRU VHZHU DV ZHOO DV D KRXVHPDLQ
GUDLQ� IRU VPDOOHU GUDLQV ILQG WKHLU LVVXH LQWR WKH
EDUUHO�GUDLQ� 7KHUH LV WKHEDUUHO�GUDLQ LQ WKH QHZ
+RXVHV RI 3DUOLDPHQW� DQG LQ ODUJH SODFHV ZKLFK
FRYHU WKH VLWH RI

�

DQG DUH UHTXLUHG IRU WKH SXUSRVHV

RI VHYHUDO KRXVHV RU RIILFHV� 7KH WXEXODU GUDLQ LV

VLPSO\ SLSLQJ� RI ZKLFK , KDYH VSRNHQ IXOO\ LQ

P\ DFFRXQW RI WKH SUHVHQW FRPSXOVRU\ PRGH RI

KRXVH GUDLQDJH� 7KH WKLUG GUDLQ� RQH PRUH XVHG

WR FDUU\ UHIXVH WR WKH FHVVSRRO WKDQ WKH VHZHU� EXW
VWLOO FDUU\LQJ VXFK UHIXVH WR WKH VHZHUV� LV WKH ROG
IDVKLRQHG EULFN GUDLQ� JHQHUDOO\ � LQFKHV VTXDUH�

, VKDOO ILUVW GHDO ZLWK WKH VHZHUDJH�DQG WKHQ
ZLWK WKH KRXVHDQG VWUHHW GUDLQDJH�
7KH VHZHU LV D WZRIROG UHFHSWDFOH RI UHIXVH�

LQWR LW DUH FRQYH\HG WKH ZHW UHIXVH QRW RQO\ RI

PDQ\ RI WKH KRXVHV� EXW RI DO
O

WKH VWUHHWV�
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7KH VORS RU VXUIDFH ZDWHU RI WKH VWUHHWV LV FRQ
YH\HG WR WKH VHZHU E\ PHDQVRI VPDOOHU VHZHUV RU
VWUHHW�GUDLQV UXQQLQJ IURP WKH ૺNHQQHOૻ RU
FKDQQHO WR WKH ODUJHU VHZHUV�
,Q WKH VWUHHWV� DW VXFK XQFHUWDLQ GLVWDQFHV DV

WKH WUDIILF DQG FLUFXPVWDQFHVRI WKH ORFDOLW\ PD\
UHTXLUH� DUH JXOO\�KROHV� 7KHVH DUH RSHQLQJV LQWR
WKH VHZHU� DQG ZHUH IRUPHUO\ FDOOHG� DV WKH\ ZHUH�
VLPSO\ JUDWLQJV� D VRUW RI LURQ WUDS�GRRUV RI JUDWHG
EDUV� FOXPVLO\ PDGH� DQG SODFHG DOPRVW DW UDQGRP�
2Q HDFKVLGH RI WKH VWUHHW ZDV� HYHQ LQWR WKH SUHVHQW
FHQWXU\� D YHU\ IRUPLGDEOH FKDQQHO� RU NHQQHO� DV
LW ZDV IRUPHUO\ ZULWWHQ� LQWR ZKLFK� LQ KHDY\ UDLQV�
WKH EDGO\�VFDYDJHG VWUHHW GLUW ZDV VZHSW� RIWHQ
GHPDQGLQJ D JRRG OHDS IURP RQH ZKR ZLVKHG WR
FURVV LQ D KXUU\� 7KHVH ૺNHQQHOVૻ HPSWLHG
WKHPVHOYHV LQWR WKH JUDWLQJV� ZKLFK ZHUH QRW XQ
IUHTXHQWO\ FKRNHG XS� DQG WKH NHQQHO ZDV WKHQ DQ

VHZHUV� WKH UDPLILFDWLRQV EHLQJ LQ PDQ\ SODFHV
YHU\ H[WHQVLYH� ZKLOH SLSHV DUH RIWHQ XVHG� 7KH
GLPHQVLRQV RI WKHVH VPDOOHU VHZHUV� ZKHQ SLSHV
DUH QRW XVHG� DUH1R� �� �� LQFKHV E\ ���
1R� �� ��� LQFKHV E\ ���� 1R� �� �� LQFKHV E\
�� 1R� �� �� LQFKHV E\ �� � DQG 1R� �� � LQFKHV
E\ ��
7KHVH EUDQFK VHZHUV PD\� IURP WKHLU FLUFXP

VFULEHG GLPHQVLRQV� EH ORRNHG XSRQ DV PHUH
FKDQQHOV RI FRQQHFWLRQ ZLWK WKH ODUJHU GHVFULS
WLRQV� EXW WKH\ SUHVHQW� DV , KDYH LQWLPDWHG� DQ
LPSRUWDQW SDUW RI WKH JHQHUDO V\VWHP� 7KLV PD\
EH VKRZQ E\ WKH IDFW� WKDW LQ WKH HVWLPDWHV IRU
EXLOGLQJ VHZHUV IRU WKH LPSURYHPHQW RI WKH
GUDLQDJH RI WKH FLW\ RI :HVWPLQVWHU �D SODQ� KRZ
HYHU� QRW FDUULHG RXW�� WKH HVWLPDWHG� RU LQGHHG
VXUYH\HG� UXQ RI WKH ILUVW FODVV ZDV WR EH ����
IHHW� RI WKH VHFRQG FODVV� ���� IHHW� RI WKH WKLUG�

XWWHU QXLVDQFH� $W WKH SUHVHQW WLPH WKH FKDQQHO EXW ���� IHHW� ZKLOH RI WKH 1R� � DQG 1R� �
LV VLPSO\ D VHULHV RI VWRQH ZRUN DW WKH HGJH RI GHVFULSWLRQ� LW ZDV� UHVSHFWLYHO\� ������� DQG
WKH IRRWSDWKV� EORFNV RI JUDQLWH EHLQJ VORSHG WR ������ IHHW� 7KH EUDQFK VHZHUV PD\� SHUKDSV�
PHHW PRUH RU OHVV DW ULJKW DQJOHV� DQG WKH IORZ EH UHSUHVHQWHGLQ PDQ\ LQVWDQFHVDV SXEOLF GUDLQV
IURP WKH LQFOLQDWLRQ IURP WKH FHQWUH RI WKH VWUHHW FRQQHFWLQJ WKH VHZHU RI WKH VWUHHW ZLWK WKH LVVXH
WR WKH FKDQQHO LV FDUULHG DORQJ ZLWKRXW LPSHGL� IURP WKH KRXVHV�EXW , JLYH WKH DSSHOODWLRQ , ILQG
PHQ RU QXLVDQFH LQWR WKH JXOO\�KROH�
7KH JXOO\�KROH RSHQV LQWR D GUDLQ� UXQQLQJ� ZLWK

D UDSLG VORSH� LQWR WKH VHZHU� DQG VR WKH ZHW
UHIXVH RI WKH VWUHHWV ILQG LWV YHQW�
,Q PDQ\ FRXUWV� DOOH\V� ODQHV� 	F�� LQKDELWHG E\

WKH SRRU� ZKHUH WKHUH LV LPSHUIHFW RU QR GUDLQDJH
WR WKH KRXVHV� DO

O

WKH VORSV IURP WKH KRXVHV DUH
WKURZQ GRZQ WKH JXOO\�KROHV� DQG IUHTXHQWO\
HQRXJK EORRG DQG RIIDO DUH SRXUHG IURP EXWFKHUV

SUHPLVHV� ZKLFK PLJKW FKRNH WKH KRXVH GUDLQ�
7KHUH KDYH� LQGHHG� EHHQ LQVWDQFHV RI ZRUWKOHVV
VWUHHW GLUW �VORS� FROOHFWHG LQWR D VFDYDJHU
VYHKLFOH
EHLQJ VKRW GRZQ D JXOO\�KROH�
7KH VHZHUV� DV GLVWLQFW IURP WKH GUDLQV� DUH WR EH

GLYLGHG SULQFLSDOO\ LQWR WKUHH FODVVHV� DO
O

GHYRWHG

WR WKH VDPH SXUSRVHWKH FRQYH\DQFH RI WKH XQ
GHUJURXQG ILOWK RI WKH FDSLWDO WR WKH 7KDPHVDQG

DO
O

FRQQHFWHG E\ D VHULHV RI GUDLQV� DIWHUZDUGV WR

EH GHVFULEHG� ZLWK WKH GZHOOLQJ�KRXVHV� W

7KH ILUVW�FODVV VHZHUV DU
H

IRXQG LQ WKH PDLQ
VWUHHWV� DQG IORZ DW WKHLU RXWOHWV LQWR WKH ULYHU�
7KH VHFRQG�FODVV VHZHUV UXQ DORQJ WKH VHFRQG

FODVV VWUHHWV� GLVFKDUJLQJ WKHLU FRQWHQWV LQWR D

ILUVW�FODVV VHZHU� DQG �

7KH WKLUG�FODVV VHZHUVDUH IRU WKH UHFHSWLRQ RI

WKH VHZDJH IURP WKH VPDOOHU VWUHHWV� DQG DOZD\V
FRPPXQLFDWH� IRU WKH YRLGDQFH RI WKHLU FRQWHQWV�
ZLWK D VHZHU RI WKH VHFRQG RU ILUVW GHVFULSWLRQ�
$V UHJDUGV WKH GHVWLQDWLRQ RI WKH VHZHUV� WKHUH

LV QR GLIIHUHQFH EHWZHHQ WKH 0LGGOHVH[ DQG
6XUUH\ SRUWLRQV RI WKH PHWURSROLV� 7KH VHZDJH

LV DOO IORDWHG LQWR WKH ULYHU�
7KH ILUVW�FODVV VHZHUV RI WKH PRGHUQ EXLOG

UDUHO\ H[FHHG �� LQFKHV E\ �� LQ LQWHUQDO GLPHQ
VLRQV� WKH VHFRQG FODVV� �� LQFKHV E\ ��� WKH
WKLUG� �� LQFKHV E\ ���
6PDOOHU FODVV RU EUDQFK VHZHUV� IURP 1R� � WR

1R� � LQFOXVLYH� DOVR IRUP SDUW RI WKH JUHDW VXE
WHUUDQHDQ ILOWK�FKDQQHOV RI WKH PHWURSROLV� ,W LV

RQO\� KRZHYHU� WKH WKUHH ILUVW�PHQWLRQHG FODVVHV
ZKLFK FDQ EH GHVFULEHG DV LQ DQ\ ZD\ SULQFLSDO
VHWWHUV� WKH RWKHUV DUH LQ WKH FDSDFLW\ RI EUDQFK

LQ WKH UHSRUWV�
7KH GLPHQVLRQV , KDYH FLWHG DUH QRW WR EH

WDNHQ DV DQ DYHUDJH VL]H RI WKH H[LVWLQJ VHZHUV RI

WKH PHWURSROLV RQ HLWKHU VLGH RI WKH 7KDPHV� IRU
QR DYHUDJH VL]H DQG QR XQLIRUPLW\ RI VKDSHFDQ EH

DGGXFHG� DV WKHUH KDV EHHQ QR XQLIRUPLW\ RE
VHUYHG� 7KH VHZHUV DUH RI DOO VL]HV DQG VKDSHV�
DQG RI DO

O GHSWKV IURP WKH VXUIDFH RI WKH VWUHHWV�

, ZDV LQIRUPHG E\ DQ HQJLQHHULQJ DXWKRULW\ WKDW
KH KDG RIWHQ VHHQ LW DVVHUWHG WKDW WKH QDYDO
DXWKRULWLHV RI WKH NLQJGRP FRXOG QRW EXLOG D ZDU
VWHDPHU� DQG LW PLJKW YHU\ ZHOO EH VDLG WKDW WKH
VDQLWDU\ DXWKRULWLHV RI WKH PHWURSROLV FRXOG QRW
EXLOG D VHZHU� DV PRQH RI WKH SUHVHQW VHZHUV FRXOG

EH FLWHG DV LQ DO
O UHVSHFWV SURSHUO\ IXOILOOLQJ DOO

WKH IXQFWLRQV UHTXLUHG� %XW LW PXVW EH UHPHP
EHUHG WKDW WKH SUHVHQW HQJLQHHUV KDYH WR FRQWHQG
ZLWK JUHDW GLIILFXOWLHV� WKH ZKROH PDWWHU EHLQJ VR

FRPSOLFDWHG E\ WKH EOXQGHULQJV DQG PLVPDQDJH
PHQW RI WKH SDVW�
7KH GLPHQVLRQV , KDYH FLWHG �EHFDXVH WKH\

DSSHDU RIILFLDOO\� H[FHHG WKH PHGLXP VL]H RI WKH
QHZHU VHZHUDJH� WKH DYHUDJH KHLJKW RI WKH ILUVW
FODVV EHLQJ LQ VXFK VHZHUV DERXW � IHHW � LQFKHV�
2I WKH ZLGWK RI WKHVHUHUV� DV RI WKH KHLJKW� QR

SUHFLVH DYHUDJH FDQ EH GUDZQ� 3HUKDSV WKDW RI

WKH 1HZ 3DODFH PDLQ� RU ILUVW�FODVV VHZHU� � IHHW

� LQFKHV� PD\ EH QHDUHVW WKH DYHUDJH� ZKLOH WKH
VPDOOHU FODVVHV GLPLQLVK LQ WKHLU ZLGWK LQ WKH
SURSRUWLRQV , KDYH VKRZQ� 7KH VHZHUV RI WKH
ROGHU FRQVWUXFWLRQV QHDUO\ DOO ZLGHQ DQG GHHSHQ

DV WKH\ QHDU WKH RXWOHW� DQG WKLV DW QR GHILQLWH
GLVWDQFH IURP WKH ULYHU� EXW IURP D TXDUWHU RI D

PLOH RU VRPHZKDW OHVV WR D PLOH DQG PRUH� 6RPH
VXFK VHZHUV DUH WKHQ �� IHHW LQ ZLGWK � VRPH ��
IHHW� DQG QR GRXEW RI SURSRUWLRQDWH KHLJKW� EXW ,

GR QRW ILQG WKDW WKH KHLJKW KDV EHHQ DVFHUWDLQHG�
)RU IOXVKLQJ SXUSRVHVWKHUH DUH UHFHVVHV RI JUHDWHU

RU OHVV ZLGWK� DFFRUGLQJ WR WKH FDSDFLW\ RI WKH
VHZHU� ZKHUH VOXLFH�JDWHV� 	F�� FDQ EH IL[HG� DQG
ZDWHU DFFXPXODWHG�
8QGHU WKH KHDG RI ૺ6XEWHUUDQHDQ 6XUYH\ RI
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WKH 6HZHUV�ૻ ZLOO EH IRXQG VRPH DFFRXQW RI WKH
GLIIHUHQW GLPHQVLRQV RI WKH VHZHUV�
7KH IRUP RI WKH LQWHULRU RI WKHVHZHUV�DV VKRZQ

LQ WKH LOOXVWUDWLRQV , KDYH JLYHQ� LV LUUHJXODUO\
HOOLSWLFDO� 7KH\ DUH DUFKHG DW WKH VXPPLWV� DQG
PRUH RU OHVV KROORZHG RU FXUYHG� LQWHUQDOO\� DW WKH
ERWWRP� 7KH ERWWRP RI WKH VHZHU LV FDOOHG WKH
ૺLQYHUW�ૻ IURP D JHQHUDO UHVHPEODQFH LQ WKH FRQ
VWUXFWLRQ WR DQ ૺLQYHUWHGૻ DUFK� 7KH EHVW IRUP
RI LQYHUW LV D PDWWHU ZKLFK KDV DWWUDFWHG JUHDW
HQJLQHHULQJ DWWHQWLRQ� ,W LV

�

LQGHHG� WKH LPSRU
WDQW SDUW RI WKH VHZHU� DV WKH SDUW DORQJ ZKLFK
WKHUH LV WKH IORZ RI VHZDJH� DQG WKH VXSHULRU

RU LQIHULRU IRUPDWLRQ RI WKH LQYHUW� RI FRXUVH�
IDFLOLWDWHV RU UHWDUGV WKH WUDQVPLVVLRQ RI WKH FRQ
WHQWV�

$ IHZ \HDUV EDFN� WKH EXLOGLQJ RI HJJ�VKDSHG�

RU ૺRYLIRUPૻ VHZHUV� ZDV VWURQJO\ DGYRFDWHG� ,W

ZDV XUJHG WKDW WKH IORZ RI WKH VHZDJH DQG WKH
VHZHU�ZDWHU ZDV DFFHOHUDWHG E\ WKH LQYHUW �HVSH
FLDOO\� EHLQJ RYLIRUP� DV WKH PDWWHU ZDV PRUH
FRQGHQVHG ZKHQ VXFK ZDV WKH VKDSH DGRSWHG�
ZKLOH WKH PRUH WKH PDWWHU ZDV GLIIXVHG� DV LQ
VRPH RI WKH LQYHUWV RI WKH PRUH XVXDO IRUP RI
VHZHUV� WKH OHVV UDSLG ZDV LWV IORZ� DQG FRQVH
TXHQWO\ WKH JUHDWHU LWV GHSRVLW�
:KDW H[WHQW RI HJJ�VKDSHGVHZHUV DUH QRZ� VR

WR VSHDN� DW ZRUN� , FRXOG QRW DVFHUWDLQ� 2QH
LQIRUPDQW WKRXJKW LW PLJKW EH VRPHZKHUH DERXW
�� PLOHV�
7KH IROORZLQJ LQWHUHVWLQJ DFFRXQW RI WKH YHOR

FLWLHV RI VWUHDPV� ZLWK D UHODWLYHQHVV WR VHZHUV� LV

H[WUDFWHG IURP WKH HYLGHQFH RI 0U� 3KLOOLSV�૱
ૺ7KH DUHD RI VXUIDFH WKDW D VHZHU ZLOO GUDLQ�

DQG WKH TXDQWLW\ RI ZDWHU WKDW LW ZLOO GLVFKDUJH LQ

D JLYHQ WLPH� ZLOO EH JUHDWHU RU OHVV LQ SURSRUWLRQ
DV WKH FKDQQHO LV LQFOLQHG IURP D KRUL]RQWDO WR D

YHUWLFDO SRVLWLRQ� 7KH RUGLQDU\ RU FRPPRQ UXQ

RI ZDWHU LQ HDFK VHZHU� GXH IURP KRXVH GUDLQDJH
DORQH� DQG LUUHVSHFWLYH RI UDLQ� VKRXOG KDYH VXIIL
FLHQW YHORFLW\ WR SUHYHQW WKH XVXDO PDWWHU GLV
FKDUJHG LQWR WKH VHZHU IURP GHSRVLWLQJ� )RU WKLV
SXUSRVH� LW LV QHFHVVDU\ WKDW WKHUH VKRXOG EH LQ

HDFK VHZHU D FRQWDQW YHORFLW\ RI FXUUHQW HTXDO WR

�` IHHW SHU VHFRQG� RU �� PLOH SHU KRXU�ૻ 0U�
3KLOOLSV WKHQ VWDWHV WKDW WKH LQFOLQDWLRQV RI DO

O

ULYXOHWV� 	F�� GLPLQLVK DV WKH\ SURJUHVV WR WKHLU
RXWIDOOV� ૺ,I WKH IRUFH RI WKH ZDWHUV RI WKH ULYHU
5KRQH�ૻ KH KDV VDLG� ૺZHUH QRW DEVRUEHG E\ WKH
RSHUDWLRQ RI VRPH FRQVWDQW UHWDUGDWLRQ LQ LWV

FRXUVH� WKH VWUHDP ZRXOG KDYH VKRW LQWR WKH %D\

RI 0DUVHLOOHV ZLWK WKH WUHPHQGRXV YHORFLW\ RI

��� PLOHV HYHU\ KRXU� (YHQ LI WKH 7KDPHV PHW
ZLWK QR V\VWHP RI LPSHGLPHQWV LQ LWV FRXUVH� WKH
VWUHDP ZRXOG KDYH UXVKHG LQWR WKH VHD ZLWK D

YHORFLW\ RI �� IHHW SHU VHFRQG� RU ��� PLOHV LQ DQ

KRXU� � � � � 7KH LQFOLQDWLRQV RI WKH VHZHUV
RI D QDWXUDO GLVWULFW VKRXOG EH PDGH WR GLPLQLVK
IURP WKHLU KHDGV WR WKHLU RXWIDOOV LQ D FRUUHVSRQG
LQJ UDWLR RI SURJUHVVLRQ� VR WKDW DV WKH ERG\ RI

ZDWHU LV LQFUHDVHG DW HDFK FRQIOXHQFH� RQH DQG WKH
VDPH YHORFLW\ DQG IRUFH RI FXUUHQW PD\ EH NHSW XS

WKURXJKRXW WKH ZKROH RI WKHP�ૻ
0U� 3KLOOLSV DGYRFDWHV D WXEXODU V\VWHP RI

VHZHUDJHDQG GUDLQDJH�
7KH PDLQ VHZHU� ZKLFK KDV ODWHO\ FDOOHG IRUWK

WKH PRVW SXEOLF DWWHQWLRQ DQG SURIHVVLRQDO FRQ
WURYHUV\� LV WKDW FRQQHFWHGZLWK WKH QHZ +RXVHV RI

3DUOLDPHQW� RU DV WKH\ DUH FDOOHG LQ GLYHUV UHSRUWV
DQG FRUUHVSRQGHQFH� WKH ૺ1HZ 3DODFH DW :HVW
PLQVWHU�ૻ
7KH ZRUNPDQVKLS LQ WKH EXLOGLQJ RI WKH VHZHUV

LV RI HYHU\ TXDOLW\� 7KH PDWHULDO RI ZKLFK VRPH

RI WKH ROGHU VHZHUV DUH FRQVWUXFWHG LV D SRURXV
VRUW RI EULFN� ZKLFK LV RIWHQ IRXQG FUXPEOLQJ DQG
EURNHQ� DQG VDWXUDWHG ZLWK GDPS DQG URWWHQQHVV�
IURP WKH H[KDODWLRQV DQG FRQWDFW RI WKHLU FRQWHQWV�
7KH VHZHUV HUHFWHG� KRZHYHU� ZLWKLQ WKH ODVW
WZHQW\� DQG PRUH HVSHFLDOO\ ZLWKLQ WKH ODVW WHQ
\HDUV� DUH VRPHWLPHV RI JUDQLWH� EXW JHQHUDOO\ RI

WKH EHVW EULFN� ZLWK DQ LQWHULRU FRDWLQJ RI HQGXU
LQJ FHPHQW�DQG JHQHUDOO\ ZLWK FRQFUHWH RQ WKHLU
H[WHULRU� WR SURWHFW WKHP IURP WKH GDPSQHVV DQG
GHFD\LQJ TXDOLWLHV RI WKH VXSHULQFXPEHQW RU OD

WHUDO VRLO�
7KH GHSWK RI WKH VHZHUV, PHDQ IURP WKH WRS

RI WKH VHZHU WR WKH VXUIDFH RI WKH VWUHHWVHHPV

WR YDU\ DV HYHU\WKLQJ HOVH YDULHV DERXW WKHP�
6RPH DUH IRXQG IRUW\ IHHW EHORZ WKH VWUHHW� VRPH
WZR IHHW� VRPH DOPRVW OHYHO � 7KHVH� KRZ
HYHU� DUH H[FHSWLRQV� DQG WKH DYHUDJH GHSWK RI

WKH VHZHUV RQ WKH 0LGGOHVH[ VLGH LV IURP WZHOYH
WR IRXUWHHQ IHHW� RQ WKH 6XUUH\ VLGH� IURP VL[ WR

HLJKW IHHW� 7KH UHDVRQ LV WKDW WKH QRUWK VKRUHV RI

WKH PHWURSROLV DUH DERYH WKH WLGH OHYHO� WKH VRXWK
VKRUHV DUH EHORZ LW�
$Q DXWKRULW\ RQ WKH VXEMHFW KDV VDLG� ૺ7KH

6XUUH\ VHZHUV DUH EDG� RZLQJ SULQFLSDOO\ WR WKH
ODQG EHLQJ EHORZ WLGH OHYHO� 7KH\ ZHUH WKH PRVW
H[SHQVLYHO\ FRQVWUXFWHG� EHFDXVH�SHUKDSV� LQ WKDW
&RPPLVVLRQ WKH VXUYH\RUV ZHUH SDLG E\ SHUFHQW
DJH RQ WKH FRVW RI ZRUNV� :KHQ LW ZDV SURSRVHG�

LQ WKH :HVWPLQVWHU &RPPLVVLRQ� WR HIIHFW D UHGXF
WLRQ RI IRXU�ILIWKV LQ WKH FRVW� LW ZDV OLNH D SURSR
VLWLRQ WR UHWXUQ WKH RIILFHUV
 VDODULHV WR WKDW H[WHQW�

LI WKH\ KDG EHHQSDLG LQ WKDW ZD\�ૻ
7KH UHDGHU PD\ KDYH REVHUYHG WKDW WKH RIILFLDO

LQWHOOLJHQFH , KDYH JLYHQ DOO� RU QHDUO\ DOO� UHIHUV

WR WKH ૺ:HVWPLQVWHU DQG SDUW RI 0LGGOHVH[�ૻ
&RPPLVVLRQ� DQG WR WKDW RI WKH ૺ6XUUH\ DQG
.HQW�ૻ 7KLV LV HDVLO\ DFFRXQWHG IRU� ,Q WKH
PHWURSROLWDQ GLVWULFWV� XS WR ����� WKH RQO\ &RP
PLVVLRQ ZKLFK SXEOLVKHG LWV SDSHUV ZDV WKH :HVW
PLQVWHU� RI ZKLFK 0U� /� &� +HUWVOHW KDG WKH
FKDUJH DV FOHUN� ZKHQ WKH &RPPLVVLRQV ZHUH FRQ
VROLGDWHG LQ ����� KH SULQWHG WKH :HVWPLQVWHU DQG
6XUUH\ RQO\� WKH RWKHUV EHLQJ RI PLQRU LPSRUW
DQFH�

, PD\ REVHUYH WKDW RQH RI WKH HQJLQHHUV� LQ

VKRZLQJ WKH GLIILFXOW\ RU LPSRVVLELOLW\ RI JLYLQJ
DQ\ GHVFULSWLRQ RI D V\VWHP RI VHZHUDJH� DV WR

SRLQWV RI DJUHHPHQW RU GLIIHUHQFH� UHSUHVHQWV WKH
ZKROH PDVV DV EXW D ૺGHWDFKHG SDUFHO RI VHZHUV�ૻ
7KH FRXUVH RI WKH VHZHUV LV LQ QR GLUHFW RU

XQLIRUP OLQH� ZLWK WKH H[FHSWLRQ RI RQH FKDUDFWHU
LVWLFDOO WKHLU EHDULQJV DUH WRZDUGV WKH ULYHU DV

UHJDUGV WKH PDLQ VHZHUV �ILUVW�FODVV�� DQG DO
O

WKH
EHDULQJV RI WKH VHFRQG�FODVV VHZHUV DUH WRZDUGV
WKH PDLQ VHZHUV LQ WKH PDLQ VWUHHWV� 7KH VPDOOHU
FODVVHV RI VHZHUV ILOO XS WKH JUHDW DUHD RI /RQGRQ
VHZHUDJH ZLWK D SHUIHFW QHWZRUN RI LQWHUVHFWLRQ
DQG FRQQHFWLRQ�DQG HYHQ WKLV QHWZRUN LV LQFUHDVHG



��� /21'21 /$%285 $1' 7+( /21'21 3225�

PDQ\IROG E\ LWV FRQQHFWLRQ ZLWK WKH KRXVH
GUDLQV�
7KHUH LV QR PDS RI WKH JHQHUDO VHZHUDJH RI WKH

PHWURSROLV� PHUHO\ ૺVHFWLRQVૻ DQG ૺSODQVૻ RI

LPSURYHPHQWVPDNLQJ RU VXJJHVWHG� LQ WKH UHSRUWV

RI WKH VXUYH\RUV� 	F�� WR WKH &RPPLVVLRQHUV� EXW
GLG D PDS RI VXEWHUUDQHDQ /RQGRQ H[LVW� ZLWK LWV

OLQHV RI HYHU\ FODVV RI VHZHUDJH DQG RI WKH GUDLQ
DJH ZKLFK IHHGV WKH VHZHUV� ZLWK LWV FRXUVH�
PRUHRYHU� RI JDV�SLSHVDQG ZDWHU�SLSHV� ZLWK WKHLU
FRQQHFWLRQ ZLWK WKH KRXVHV� WKH VWUHHWV� WKH FRXUWV�
	F�� LW ZRXOG EH WKH PRVW FXULRXV DQG VNHOHWRQ
OLNH PDS LQ WKH ZRUOG�
2) 7+( 68%7(55$1($1 &+$5$&7(5 RI 7+(

6(:(5V�

,Q P\ LQTXLULHV DPRQJ WKDW FXULRXV ERG\ RI PHQ�
WKH ૺ6HZHU +XQWHUV�ૻ , IRXQG WKHP PDNH OLJKW

RI DQ\ GDQJHU� WKHLU SULQFLSDO IHDU EHLQJ IURP WKH
DWWDFNV RI UDWV LQ FDVH WKH\ EHFDPH LVRODWHG IURP
WKH JDQJ ZLWK ZKRP WKH\ VHDUFKHG LQ FRPPRQ�
ZKLOH WKH\ UHSUHVHQWHG WKH RGRXU DV D PHUH QR
WKLQJ LQ WKH ZD\ RI XQSOHDVDQWQHVV� %XW WKHVH
PHQ SXUVXHG RQO\ NQRZQ DQG �E\ WKHP� EHDWHQ
WUDFNV DW ORZ ZDWHU� DYRLGLQJ DQ\ GHYLDWLRQ� DQG

VR EHFRPLQJ EXW SDUWLDOO\ DFTXDLQWHG ZLWK WKH
FKDUDFWHU DQG GLUHFWLRQ RI WKH VHZHUV� $QG KDG

LW EHHQRWKHUZLVH� WKH\ DUH QRW D FODVV FRPSHWHQW

WR GHVFULEHZKDW WKH\ VDZ� KRZHYHU NHHQ�H\HG
DIWHU VLOYHU VSRRQV�
7KH IROORZLQJ DFFRXQW LV GHULYHG FKLHIO\ IURP

RIILFLDO VRXUFHV� , PD\ SUHPLVH WKDW ZKHUH WKH
GHSRVLW LV IRXQG WKH JUHDWHVW� WKH VHZHU LV LQ WKH
ZRUVW VWDWH� 7KLV GHSRVLW� , ILQG LW UHSHDWHGO\
VWDWHG� LV RI D PRVW PLVFHOODQHRXVFKDUDFWHU� 6RPH

RI WKH VHZHUV� LQGHHG� DUH UHSUHVHQWHG DV WKH
GXVW�ELQV DQG GXQJ�KLOOV RI WKH LPPHGLDWH QHLJK
ERXUKRRG� 7KH GHSRVLW KDV EHHQ IRXQG WR FRP
SULVH DO

O

WKH LQJUHGLHQWV IURP WKH EUHZHULHV� WKH
JDV�ZRUNV� DQG WKH VHYHUDO FKHPLFDO DQG PLQHUDO
PDQXIDFWRULHV� GHDG GRJV� FDWV� NLWWHQV� DQG UDWV�
RIIDO IURP VODXJKWHU�KRXVHV� VRPHWLPHV HYHQ LQ
FOXGLQJ WKH HQWUDLOV RI WKH DQLPDOV� VWUHHW�SDYH
PHQW GLUW RI HYHU\ YDULHW\� YHJHWDEOH UHIXVH�
VWDEOH�GXQJ� WKH UHIXVH RI SLJ�VW\HV� QLJKW�VRLO�
DVKHV� WLQ NHWWOHV DQG SDQV �SDQVKHUGV�� EURNHQ
VWRQHZDUH� DV MDUV� SLWFKHUV� IORZHU�SRWV� 	F��
EULFNV� SLHFHV RI ZRRG� URWWHQ PRUWDU DQG UXE
ELVK RI GLIIHUHQW NLQGV� DQG HYHQ UDJV� 2XU
FULPLQDO DQQDOV RI WKH SUHYLRXV FHQWXU\ VKRZ
WKDW RIWHQ HQRXJK WKH ERGLHV RI PXUGHUHG PHQ
ZHUH WKURZQ LQWR WKH )OHHW DQG RWKHU GLWFKHV�
WKHQ WKH RSHQ VHZHUV RI WKH PHWURSROLV� DQG LI

IRXQG ZDVKHG LQWR WKH 7KDPHV� WKH\ ZHUH VR

VWDLQHG DQG GLVILJXUHG E\ WKH IRXOQHVV RI WKH FRQ
WHQWV RI WKHVH GLWFKHV� WKDW UHFRJQLWLRQ ZDV
RIWHQ LPSRVVLEOH� VR WKDW WKHUH FRXOG EH EXW RQH
YHUGLFW UHWXUQHGૺ)RXQG GURZQHG�ૻ &ORWKHV
VWULSSHG IURP D PXUGHUHG SHUVRQ KDYH EHHQ� LW

ZDV DXWKHQWLFDWHG RQ VHYHUDO RFFDVLRQV LQ 2OG
%DLOH\ HYLGHQFH� WKURZQ LQWR WKH RSHQ VHZHU
GLWFKHV� ZKHQ WRUQ DQG GHIDFHG� VR WKDW WKH\
PLJKW QRW VXSSO\ HYLGHQFH RI LGHQWLW\� 6R FORVH

LV WKH FRQQHFWLRQ EHWZHHQ SK\VLFDO ILOWKLQHVV LQ

SXEOLF PDWWHUV DQG PRUDO ZLFNHGQHVV�
7KH IROORZLQJ SDUWLFXODUV VKRZ WKH FKDUDF

WHULVWLFV RI WKH XQGHUJURXQG /RQGRQ RI WKH VHZHUV�
7KH VXEWHUUDQHDQ VXUYH\V ZHUH PDGH DIWHU WKH
FRPPLVVLRQVZHUH FRQVROLGDWHG�
ૺ$Q ROG VHZHU� UXQQLQJ EHWZHHQ *UHDW 6PLWK

VWUHHW DQG 6W� $QQ�VWUHHW �:HVWPLQVWHU�� LV D

FXULRVLW\ DPRQJ VHZHUV� DOWKRXJK LW LV SUREDEO\
RQO\ RQH LQVWDQFH RXW RI PDQ\ VLPLODU FRQVWUXF
WLRQV WKDW ZLOO EH GLVFRYHUHG LQ WKH FRXUVH RI WKH
VXEWHUUDQHDQ VXUYH\� 7KH ERWWRP LV IRUPHG RI

SODQNV ODLG XSRQ WUDQVYHUVH WLPEHUV� � LQFKHV E\

� LQFKHV� DERXW � IHHW DSDUW� 7KH VL]H RI WKH
VHZHU YDULHV LQ ZLGWK IURP � WR � IHHW� DQG
IURP � WR � IHHW LQ KHLJKW� 7KH LQFOLQDWLRQ

RI WKH ERWWRP LV YHU\ LUUHJXODU� WKHUH DUH MXPSV

XS DW WZR RU WKUHH SODFHV� DQG LW FRQWDLQV D GH
SRVLW RI ILOWK DYHUDJLQJ � LQFKHV LQ GHSWK� WKH
VLFNHQLQJ VPHOO IURP ZKLFK HVFDSHV LQWR WKH
KRXVHV DQG \DUGV WKDW GUDLQ LQWR LW� ,Q PDQ\
SODFHV WKH VLGH ZDOOV KDYH JLYHQ ZD\ IRU OHQJWKV

RI �� DQG �� IHHW� $FURVV WKLV VHZHU WLPEHUV
KDYH EHHQ ODLG� XSRQ ZKLFK WKH H[WHUQDO ZDOO RI D

ZRUNVKRS KDV EHHQ EXLOW� WKH WLPEHUV DUH LQ D

GHFD\LQJ VWDWH� DQG VKRXOG WKH\ JLYH ZD\� WKH
ZDOO ZLOO IDOO LQWR WKH VHZHU�ૻ
)URP WKH IXUWKHU DFFRXQWV RI WKLV VXUYH\� , ILQG

WKDW D VHZHU IURP WKH :HVWPLQVWHU :RUNKRXVH�
ZKLFK ZDV RI DO

O VKDSHV DQG VL]HV� ZDV LQ VR

ZUHWFKHG D FRQGLWLRQ WKDW WKH OHYHOOHU FRXOG
VFDUFHO\ ZRUN IRU WKH WKLFN VFXP WKDW FRYHUHG�WKH
JODVVHV RI WKH VSLULW�OHYHO LQ D IHZ PLQXWHV DIWHU
EHLQJ ZLSHG� ૺ$W WKH RXWIDOO LQWR WKH 'HDQ
VWUHHW VHZHU� LW LV � IHHW � LQFKHV E\ � IHHW �

LQFKHV IRU D VKRUW OHQJWK� )URP WKH HQG RI WKLV�

D ZLGH VHZHU EUDQFKHV LQ HDFK GLUHFWLRQ DW ULJKW
DQJOHV� � IHHW � LQFKHV E\ � IHHW � LQFKHV� � 3UR
FHHGLQJ WR WKH HDVWZDUG DERXW �� IHHW� D FKDPEHU

LV UHDFKHGDERXW �� IHHW LQ OHQJWK� IURP WKH URRI

RI ZKLFK KDQJLQJV RI SXWULG PDWWHU OLNH VWDODF
WLWHV GHVFHQG WKUHH IHHW LQ OHQJWK� $W WKH HQG RI

WKLV FKDPEHU� WKH VHZHU SDVVHV XQGHU WKH SXEOLF
SULYLHV� WKH FHLOLQJV RI ZKLFK FDQ EH VHHQIURP LW�

%H\RQG WKLV LW LV QRW SRVVLEOH WR JR�ૻ
ૺ,Q WKH /XFDV�VWUHHW VHZHU� ZKHUH D SRUWLRQ RI

QHZ ZRUN EHJLQV DQG WKH ROG WHUPLQDWHV� D VSDFH

RI DERXW �� IHHW KDV EHHQ FRYHUHG ZLWK ERDUGV�
ZKLFK� KDYLQJ EURNHQ� D GDQJHURXV FKDVP KDV
EHHQ FDXVHGLPPHGLDWHO\ XQGHU WKH URDG�ૻ
ૺ7KH :HVW�VWUHHW VHZHU KDG RQH IRRW RI GH

SRVLW� ,W ZDV IOXVKHG ZKLOH WKH OHYHOOLQJ SDUW\
ZDV DW ZRUN WKHUH� DQG WKH VWUHDP ZDV VR UDSLG

WKDW LW QHDUO\ ZDVKHG WKHP DZD\� LQVWUXPHQW DQG
DOO�

7KHUH DUH IXUWKHU DFFRXQWV RI ૺGHSRVLW�ૻ RU RI

ૺVWDJQDQW ILOWK�ૻ LQ RWKHU VHZHUV� YDU\LQJ IURP �

WR �� LQFKHV� EXW WKDW LV LQVLJQLILFDQW FRPSDUHG WR

ZKDW IROORZV�
7KH IRUHJRLQJ� WKHQ� LV WKH SLWK RI WKH ILUVW

DXWKHQWLF DFFRXQW ZKLFK KDV DSSHDUHG LQ SULQW RI

WKH DFWXDOO\ VXUYH\HG FRQGLWLRQ RI WKH VXEWHU
UDQHDQ ZD\V� RYHU ZKLFK WKH VXSHU�WHUUDQHDQ
WLGHV RI WUDIILF DUH GDLO\ IORZLQJ�
7KH DFFRXQW , KDYH MXVW JLYHQ UHODWHV WR WKH

�IRUPHU� :HVWPLQVWHU DQG SDUW RI 0LGGOHVH[ GLV
WULFW RQ WKH QRUWK EDQN RI WKH 7KDPHV� DV DVFHU
WDLQHG XQGHU WKH 0HWURSROLWDQ &RPPLVVLRQ� ,

QRZ JLYH VRPH H[WUDFWV FRQFHUQLQJ D VLPLODU
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VXUYH\ RQ WKH VRXWK EDQN� LQ GLIIHUHQW DQG GLVWDQW
GLUHFWLRQV LQ WKH GLVWULFW� RQFH WKH ૺ6XUUH\ DQG
.HQW�ૻ 7KH :HVWPLQVWHU� 	F�� VXUYH\ WRRN SODFH
LQ ����� WKH .HQW DQG 6XUUH\ LQ ����� ,Q WKH
RQH FDVH� �� PLOHV RI VHZHUV ZHUH VXUYH\HG� LQ
WKH RWKHU� ��� PLOHV�
ૺ7KH VXUYH\RUV �LQ WKH 6XUUH\ DQG .HQW

VHZHUV� ILQG JUHDW GLIILFXOW\ LQ OHYHOOLQJ WKH
VHZHUV RI WKLV GLVWULFW �, JLYH WKH ZRUGV RI WKH
5HSRUW�� IRU� LQ WKH ILUVW SODFH� WKH GHSRVLW LV

ZVXDOO\ DERXW WZR IHHW LQ GHSWK� DQG LQ VRPH
FDVHV LW DPRXQWV WR QHDUO\ ILYH IHHW RI SXWULG PDW
WHU� 7KH VPHOO LV XVXDOO\ RI WKH PRVW KRUULEOH
GHVFULSWLRQ� WKH DLU EHLQJ VR IRXO WKDW H[SORVLRQ
DQG FKRNH GDPS DUH YHU\ IUHTXHQW� 2Q WKH ��WK
-DQXDU\ ZH ZHUH YHU\ QHDUO\ ORVLQJ D ZKROH SDUW\

E\ FKRNH GDPS� WKH ODVW PDQ EHLQJ GUDJJHG RXW

RQ KLV EDFN �WKURXJK WZR IHHW RI EODFN IRHWLG
GHSRVLWV� LQ D VWDWH RI LQVHQVLELOLW\� � � � � 7ZR
PHQ RI RQH SDUW\ KDG DOVR D QDUURZ HVFDSH IURP
GURZQLQJ LQ WKH $OVFRW�URDG VHZHU� 5RWKHUKLWKH�
ૺ7KH VHZHUV RQ WKH 6XUUH\ VLGH DUH YHU\ LUUH

JXODU� HYHQ ZKHUH WKH\ DUH LQYHUWHG WKH\ IUH
TXHQWO\ KDYH D QXPEHU RI VWHSV DQG LQFOLQDWLRQV
WKH UHYHUVH ZD\� FDXVLQJ WKH GHSRVLW WR DFFXPXODWH

LQ HORQJDWHG FHVVSRROV�
ૺ,W PXVW EH FRQVLGHUHG YHU\ IRUWXQDWH WKDW WKH

VXEWHUUDQHDQ SDUWLHV GLG QRW ILUVW FRPPHQFH RQ

WKH 6XUUH\ VLGH� IRU LI VXFK KDG EHHQ WKH FDVH�ZH
VKRXOG PRVW XQGRXEWHGO\ KDYH EURNHQ GRZQ�
:KHQ FRPSDUHGZLWK :HVWPLQVWHU� WKH VHZHUV DUH
VPDOOHU DQG PRUH IXOO RI GHSRVLW� DQG� EDG DV WKH
VPHOO LV LQ WKH VHZHUV LQ :HVWPLQVWHU� LW LV LQIL
QLWHO\ ZRUVH RQ WKH 6XUUH\ VLGH�ૻ
6HYHUDO GHWDLOV DUH WKHQ JLYHQ� EXW WKH\ DUH

RQO\ SDUWLFXODUV RI WKH JHQHUDO IDFWV , KDYH VWDWHG�
7KH IROORZLQJ� KRZHYHU� DUH GLVWLQFW IDFWV FRQ

FHUQLQJ WKLV EUDQFK RI WKH VXEMHFW�

,Q P\ LQTXLULHV DPRQJ WKH ZRUNLQJ VFDYDJHUV

, RIWHQ KHDUG RI WKHLU HPSW\LQJ VWUHHW VORS LQWR
VHZHUV� DQG�WKH IROORZLQJ H[WUDFW VKRZV WKDW , ZDV
QRW PLVLQIRUPHG�
ૺ7KH GHWULWXV IURP WKH PDFDGDPL]HG URDGV

IUHTXHQWO\ IRUPV D NLQG RI JURXWLQJ LQ WKH VHZHUV

VR KDUG WKDW LW FDQQRW EH UHPRYHG ZLWKRXW KDQG
ODERXU�
ૺ2QH RI WKH VHZHUV LQ :KLWHKDOO DQG DQRWKHU LQ

6SULQJ�JDUGHQV KDYH IURP WKUHH WR IRXU IHHW RI

WKLV VRUW RI GHSRVLW� DQG DQRWKHU LQ (DWRQ�VTXDUH
ZDV IRXQG ILOOHG XS ZLWKLQ D IHZ LQFKHV RI WKH
VRIILW� EXW LW LV VXSSRVHG WKDW WKH VFDYHQJHUV
�VFDYDJHUV�HPSWLHG WKH URDG�VZHHSLQJV GRZQ WKH
JXOO\�JUDWH LQ WKLV LQVWDQFH�ૻ DQG LQ RWKHU LQ

VWDQFHV� WRR� WKHUH LV QR GRXEWHVSHFLDOO\ DW

&KDULQJ &URVV� DQG WKH 5HJHQW &LUFXV� 3LFFDGLOO\�
&RQFHUQLQJ WKH VHZHUDJH RI WKH PRVW DULV

WRFUDWLF SDUWV RI WKH FLW\ RI :HVWPLQVWHU� DQG RI

WKH IDVKLRQDEOH VTXDUHV� 	F�� WR WKH QRUWK RI 2[
IRUG�VWUHHW� , JOHDQ WKH IROORZLQJ SDUWLFXODUV
�UHSRUWHG LQ ������ 7KH\ VKRZ� DW DQ\ UDWH�
WKDW WKH SDWULFLDQ TXDUWHUV KDYH QRW EHHQ XQGXO\
IDYRXUHG� WKDW WKHUH KDV EHHQ QR SDUWLDOLW\ LQ WKH
FRQVWUXFWLRQ RI WKH VHZHUDJH� ,Q WKH %HOJUDYH
DQG (DWRQ�VTXDUH GLVWULFWV WKHUH DUH PDQ\ IDXOW\
SODFHV LQ WKH VHZHUV ZKLFK DERXQG ZLWK QR[LRXV

GUDLQV DQG ૺVPHOOLQJ KRUULEO\�� ,W LV PXFK WKH
VDPH LQ WKH *URVYHQRU� +DQRYHU� DQG %HUNHOH\
VTXDUH ORFDOLWLHV �WKH KRXVHV LQ WKH VTXDUHV WKHP
VHOYHV LQFOXGHG�� $OVR LQ WKH QHLJKERXUKRRG RI

&RYHQW�JDUGHQ� &ODUH�PDUNHW� 6RKR DQG )LW]UR\
VTXDUHV� ZKLOH QRUWK RI 2[IRUG�VWUHHW� LQ DQG
DERXW &DYHQGLVK� %U\DQVWRQH� 0DQFKHVWHU� DQG
3RUWPDQ�VTXDUHV� WKHUH LV VR PXFK URWWHQQHVV DQG
GHFD\ WKDW WKHUH LV QR VHFXULW\ IRU WKH VHZHUV
VWDQGLQJ IURP GD\ WR GD\� DQG WR IOXVK WKHP IRU
WKH UHPRYDO RI WKHLU ૺPRVW ORDWKVRPH GHSRVLW�
PLJKW EH ૺWR EULQJ VRPH RI WKHP GRZQ DOWR
JHWKHU��
2QH RI WKH DFFRXQWV RI D VXEWHUUDQHDQ VXUYH\

FRQFOXGHV ZLWK WKH IROORZLQJ UDWKHU FXULRXV VWDWH
PHQW�ૺ7KURXJKRXW WKH QHZ 3DGGLQJWRQ GLV
WULFW WKH QHLJKERXUKRRG RI +\GH 3DUN *DUGHQV�
DQG WKH FRVWO\ VTXDUHV DQG VWUHHWV DGMDFHQW� WKH
VHZHUV DERXQG ZLWK WKH IRXOHVW GHSRVLW� IURP
ZKLFK WKH PRVW GLVJXVWLQJ HIIOXYLXP DULVHV� LQ
GHHG� DPLGVW WKH ZKROH RI WKH :HVWPLQVWHU 'LV
WULFW RI 6HZHUV WKH RQO\ OLWWOH VSRW ZKLFK FDQ EH

PHQWLRQHG DV EHLQJ LQ DW DO
O

D VDWLVIDFWRU\ VWDWH LV

WKH 6HYHQ 'LDOV�ૻ

, PD\ SRLQW RXW DOVR WKDW WKHVH YHU\ FXULRXV
DQG DXWKHQWLFDWHG DFFRXQWV E\ QR PHDQV EHDU RXW
WKH ]\PRWLF GRFWULQH RI WKH %RDUG RI +HDOWK DV

WR WKH FDXVH RI FKROHUD� IRU ZKHUH WKH ]\PRWLF
LQIOXHQFHV IURP WKH VHZHUV ZHUH WKH ZRUVW� LQ WKH
SDWULFLDQ VTXDUHV RI ZKDW KDV EHHQ FDOOHG %HO
JUDYLD DQG 7\EXUQLD� WKH FKROHUD ZDV WKH OHDVW
GHVWUXFWLYH� 7KLV� KRZHYHU� LV QR UHDVRQ ZKDW
HYHU ZK\ WKH VWHQFK VKRXOG QRW EH VWLIOHG�

2) 7+( +RXVH�'5$,1$*( RI 7+( 0(75R3ROLV
$V FRQQHF7(' ZLW+ 7+( 6(:(5V�

(YH5[ KRXVH EXLOW RU UHEXLOW VLQFH WKH SDVVLQJ RI

WKH 0HWURSROLWDQ 6HZHUV $FW LQ ����� PXVW EH

GUDLQHG� ZLWK DQ H[FHSWLRQ� ZKLFK , VKDOO VSHFLI\�
LQWR D VHZHU� 7KH ODZ� LQGHHG� GLYHVWHG RI LWV
WHFKQLFDOLWLHV LV WKLV � WKH RZQHU RI D QHZO\
HUHFWHG KRXVHPXVW GUDLQ LW WR D VHZHU� ZLWKRXW
WKH LQWHUYHQWLRQ RI D FHVVSRRO� LI WKHUH EH D VHZHU
ZLWKLQ ��� IHHW RI WKH VLWH RI WKH KRXVH� DQG� LI
QHFHVVDU\� LQ SODFHV EXW SDUWLDOO\ EXLOW RYHU� VXFK
RZQHU PXVW FRQWLQXH WKH VHZHU DORQJ WKH SUH
PLVHV� DQG PDNH WKH QHFHVVDU\ GUDLQ LQWR LW� DO

O

EHLQJ GRQH XQGHU WKH DSSURYDO RI WKH SURSHU
RIILFHU XQGHU WKH &RPPLVVLRQHUV� ,I WKHUH EH�
KRZHYHU� DQ HVWDEOLVKHG VHZHU� DORQJ WKH VLGH�
IURQW� RU EDFN RI DQ\ KRXVH� D FRYHUHG GUDLQ PXVW
EH PDGH LQWR WKDW DW WKH FRVW RI WKH RZQHU RI WKH
SUHPLVHV WR EH GUDLQHG� ૺ:KHUH D VHZHU�ૻ VD\V
WKH ��WK VHFWLRQ RI WKH $FW� ૺVKDOO DOUHDG\ EH

PDGH� DQG D GUDLQ RQO\ VKDOO EH UHTXLUHG� WKH
SDUW\ LV WR SD\ D FRQWULEXWLRQ WRZDUGV WKH RULJLQDO
H[SHQVH RI WKH VHZHU� LI LW VKDOO KDYH EHHQ PDGH
ZLWKLQ WKLUW\�ILYH \HDUV EHIRUH WKH �WK RI 6HSWHP
EHU� ����� WKH FRQWULEXWLRQ WR EH SDLG WR WKH
EXLOGHU RI WKH VHZHU�ૻ � � � � � � ૺ,Q FDVHVZKHUH
WKHUH VKDOO EH QR VHZHU LQWR ZKLFK D GUDLQ FRXOG

EH PDGH� WKH SDUW\ PXVW PDNH D FRYHUHGGUDLQ WR

OHDG LQWR D FHVVSRRO RU RWKHU SODFH �QRW XQGHU D

KRXVH� DV WKH &RPPLVVLRQHUVPD\ GLUHFW� ,I WKH
PDWWHU� LQ PDQ\ LQVWDQFHV VWRSSLQJ XS WKH KRXVH SDUWLHV LQIULQJH WKLV UXOH� WKH &RPPLVVLRQHUV PD\
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GR WKH ZRUN DQG WKURZ WKH FRVW RQ WKHP LQ WKH
QDWXUH RI DQ LPSURYHPHQW UDWH� RU DV FKDUJHV IRU
GHIDXOW� DQG OHY\ WKH DPRXQW E\ GLVWUHVV�ૻ, PHQWLRQ WKHVH FLUFXPVWDQFHVPRUH SDUWLFXODUO\
WR VKRZ WKH H[WHQW� DQG WKH IDU�FRQWLQXHG UDPLILFD
WLRQ� RI WKH VXEWHUUDQHDQ PHWURSROLV� , DP
DVVXUHG E\ RQH RI WKH ODUJHVW EXLOGHUV LQ WKH
ZHVWHUQ GLVWULFW RI WKH FDSLWDO WKDW WKH QHZ UHJX
ODWLRQV �DV WR WKH GLVSHQVLQJ ZLWK FHVVSRROV� DUH
UHDGLO\ FRPSOLHG ZLWK� DV LW LV D UHFRPPHQGDWLRQ
ZKLFK D KRXVHDJHQW� RU DQ\ RQH OHWWLQJ QHZ SUH
PLVHV� LV QHYHU VORZ WR DGYDQFH �ૺDQG ZKHQ LW
V
WKH WUXWK�ૻ KH VDLG� ૺWKH\ GR LW ZLWK D EHWWHU
JUDFH��� WKDW WKHUHZLOO EH LQ WKHFRXUVHRI RFFXSDQF\
QR DQQR\DQFH DQG QR H[SHQVHLQFXUUHG LQ WKHFOHDU
LQJ DZD\ RI FHVVSRRODJH�
, VKDOO DW SUHVHQW GHVFULEH RQO\ WKH KRXVH

GUDLQDJH� ZKLFK LV FRQQHFWHG ZLWK WKH SXEOLF
VHZHUDJH� 7KH ROG PRGH RI GUDLQLQJ D KRXVH
VHSDUDWHO\ LQWR WKH FHVVSRRO RI WKH SUHPLVHV ZLOO�
RI FRXUVH� EH GHVFULEHG XQGHU WKH KHDG RI FHVV
SRRODJH� DQG WKDW ROG V\VWHP LV VWLOO YHU\ SUH
YDOHQW�
$W WKH WLPHV RI SDVVLQJ ERWK JHQHUDO DQG ORFDO

$FWV FRQFHUQLQJ EXLOGLQJV� WRZQ LPSURYHPHQWV DQG
H[WHQVLRQV� WKH HUHFWLRQ RI QHZ VWUHHWV DQG WKH
UHPRYDO RI ROG� PXFK KDV EHHQ VDLG DQG ZULWWHQ
FRQFHUQLQJ EHWWHU V\VWHPVRI YHQWLODWLQJ� ZDUPLQJ�
DQG GUDLQLQJ GZHOOLQJ�KRXVHV� EXW XQWLO DIWHU WKH
ILUVW RXWEUHDN RI FKROHUD LQ (QJODQG� LQ �����
OLWWOH SXEOLF DWWHQWLRQ ZDV JLYHQ WR WKH JUHDW
GUDLQDJH RI DO

O

WKH VHZHUV� +RZHYHU� RQ WKH
SDVVLQJ RI WKH %XLOGLQJ DQG 6DQLWDU\ $FWV JHQH
UDOO\� WKH DXWKRULWLHV PDGH PDQ\ H[SHULPHQWV�
QRW VR PXFK WR LPSURYH WKH V\VWHP RI VHZHUDJH

DV RI KRXVH�GUDLQDJH� VR DV WR PDNH WKH GZHOOLQJ
KRXVHVPRUH ZKROHVRPHDQG VZHHW�

7R HIIHFW WKLV� WKH JUHDW REMHFW ZDV WKH DEROL
WLRQ RI WKH FHVVSRRO V\VWHP� XQGHU ZKLFK ILOWK
PXVW DFFXPXODWH�DQG ZKHUH� IURP VFDPSHG EXLOG
LQJV RU RWKHU FDXVHV� HYDSRUDWLRQ WRRN SODFH� WKH
HIIHFWV RI WKH V\VWHP ZHUH IRXQG WR EH YLOH DQG
RIIHQVLYH� DQG KDYH EHHQ SURQRXQFHG PLDVPDWLF�
+DYLQJ MXVW DOOXGHG WR WKHVH PDWWHUV� , SURFHHG WR

GHVFULEH WKH PRGHUQO\�DGRSWHG FRQQHFWLRQ RI

KRXVH�GUDLQDJHDQG VWUHHW�VHZHUDJH�
([SHULPHQWV� DV , KDYH VDLG� ZHUH VHW RQ IRRW

XQGHU WKH DXVSLFHV RI SXEOLF ERGLHV� DQG WKH
RSLQLRQV RI HPLQHQW HQJLQHHUV� DUFKLWHFWV� DQG
VXUYH\RUV ZHUH DOVR WDNHQ� 7KHLU RSLQLRQV VHHP
UHDOO\ WR EH FRQFHQWUDWHG LQ WKH DGYRFDF\ RI RQH
UHPHG\LPSURYHG KRXVH�GUDLQDJH� DQG WKH\
DSSHDU WR KDYH DJUHHG WKDW WKH V\VWHP ZKLFK LV

DW SUHVHQWDGRSWHG LV
�

XQGHU WKH FLUFXPVWDQFHV�WKH
EHVW WKDW FDQ EH DGRSWHG�

, ZDV WROG DOVR E\ DQ HPLQHQW SUDFWLFDO EXLOGHU�
SHUIHFWO\ XQFRQQHFWHG ZLWK DQ\ RIILFLDO RU SXEOLF
ERG\� DQG� LQGHHG� RIWHQ DW LVVXH ZLWK VXUYH\RUV�
	F�� WKDW WKH QHZ V\VWHP ZDV XQTXHVWLRQDEO\ D

JUHDW LPSURYHPHQW LQ HYHU\ UHVSHFW� DQG WKDW
VRPH \HDUV EHIRUH LWV DGRSWLRQ DV DW SUHVHQW KH

KDG DEHWWHG VXFK D V\VWHP� DQG KDG FDUULHG LW

LQWR HIIHFWZKHQ KH FRXOG SURSHUO\ GR VR
�

, ZLOO ILUVW VKRZ WKH PRGHDQG WKHQ WKH FRVW RI

WKH QHZ V\VWHP�

, ILQG LW GHVLJQDWHG ૺEDFN�ૻ ૺIURQW�ૻ ૺWXEX

ODU�ૻ DQG ૺSLSHૻ KRXVH�GUDLQDJH�DQG DOO ZLWK WKH
REMHFW RI FDUU\LQJ RII DO

O IDHFHV�VRLO ZDWHU� FHVV
SRRO PDWWHU� 	F�� EHIRUH LW KDV KDG WLPH WR DFFX
PXODWH� ,W LV QRW E\ EULFN RU RWKHU GUDLQV RI

PDVRQU\ WKDW WKH V\VWHP LV FDUULHG RXW RU LV UH
FRPPHQGHG WR EH FDUULHG RXW� EXW E\ PHDQV RI

WXEXODU HDUWKHQZDUH SLSHV� DQG IRU DQ\ HIILFLHQW
FDUU\LQJ RXW RI WKH SURMHFWHG LPSURYHPHQW D

V\VWHP RI FRQVWDQW� DQG QRW DV DW SUHVHQW LQWHU
PLWWHQW� VXSSO\ RI ZDWHU IURP WKH VHYHUDO FRP
SDQLHV ZRXOG EH EHVW� 7KHVH SLSHV FRPPXQLFDWH
ZLWK WKH QHDUHVW VHZHU� 7KH SLSHV LQ WKH
WXEXODU GUDLQDJH DUH RI UHG HDUWKHQZDUH RU VWRQH
ZDUH �SRW��

KH XVH RI HDUWKHQZDUH� FOD\� RU SRW SLSHV IRU
WKH FRQYH\DQFH RI OLTXLGV LV YHU\ DQFLHQW� 0U�
6WLUUDW� D EOHDFKHU LQ 3DLVOH\� LQ D VWDWHPHQW WR

WKH %RDUG RI +HDOWK� PHQWLRQHG WKDW FOD\ SLSHV
ZHUH XVHG LQ DQFLHQW WLPHV� .LQJ +H]HNLDK
��QG %RRN RI .LQJV� FKDS� ��� DQG �QG %RRN RI

&KURQLFOHV� FKDS� ��� EURXJKW LQ ZDWHU IURP -H
UXVDOHP� ૺ+LV SRRO DQG FRQGXLW�ૻ VDLG 0U�
6WLUUDW� ૺDUH VWLOO WR EH VHHQ� 7KH FHQGXLW LV

WKUHH IHHW VTXDUH LQVLGH� EXLOW RI IUHHVWRQH�
VWURQJO\ FHPHQWHG� WKH VWRQH� ILIWHHQ LQFKHV WKLFN�
HYLGHQWO\ LQWHQGHG WR VXVWDLQ D FRQVLGHUDEOH SUHV
VXUH� DQG , KDYH VHHQ SLSHV RI FOD\� WDNHQ E\ D

IULHQG IURP D KRXVH LQ WKH UXLQV RI WKH DQFLHQW
FLW\� RI RQH LQFK ERUH� DQG DERXW VHYHQ LQFKHV LQ

GLDPHWHU� SURYLQJ HYLGHQWO\� WR P\ PLQG� WKDW
DQFLHQW -HUXVDOHP ZDV VXSSOLHG ZLWK ZDWHU RQ

WKH SULQFLSOH RI JUDYLWDWLRQ� 7KH SRROV RU UH
VHUYRLUV DUH DOVR DW WKLV GD\ LQ WROHUDEO\ JRRG
RUGHU� RQH RI WKHP VWLOO ILOOHG ZLWK ZDWHU� WKH
RWKHU EURNHQ GRZQ LQ WKH FHQWUH� QR GRXEW E\
VRPH EHVLHJLQJ HQHP\� WR FXW RI

I

WKH VXSSO\ WR

WKH FLW\�ૻ
7KH QHZ V\VWHP WR VXSSO\ WKH SODFH RI WKH

FHVVSRROV LV D FRPELQHG� ZKLOH WKH ROG LV SULQFL
SDOO\ D VHSDUDWH� V\VWHP RI KRXVH�GUDLQDJH� EXW
WKH QHZ V\VWHP LV HTXDOO\ DYDLODEOH IRU VXFK
VHSDUDWH GUDLQDJH�
$V UHJDUGV WKH VXFFHVV RI WKLV V\VWHP WKH UH

SRUWV VD\ H[SHULPHQWV KDYH EHHQ WULHG LQ VR ODUJH

D QXPEHU RI KRXVHV� XQGHU VXFK YDULHG DQG� LQ

PDQ\ FDVHV� GLVDGYDQWDJHRXV FLUFXPVWDQFHV� WKDW
QR GRXEWV ZKDWVRHYHU FDQ UHPDLQ LQ WKH PLQGV RI
FRPSHWHQW DQG GLVLQWHUHVWHG SHUVRQV DV WR WKH
HIILFLHQW VHOI�FOHDQVLQJ DFWLRQ RI ZHOO�DGMXVWHG
WXEXODU GUDLQV DQG VHZHUV� HYHQ ZLWKRXW DQ\ DGGL
WLRQDO VXSSOLHV RI ZDWHU�
0U� /RYLFN VDLG�
ૺ$ JUHDW QXPEHU RI VPDOO ��LQFK WXEXODU GUDLQV

KDYH EHHQ ODLG GRZQ LQ WKH VHYHUDO GLVWULFWV� VRPH
IRU FRQVLGHUDEOH SHULRGV� 7KH\ KDYH EHHQ IRXQG

WR NHHS WKHPVHOYHVFOHDU E\ WKH RUGLQDU\ VRLO DQG
GUDLQDJH ZDWHUV RI WKH KRXVHV� , KDYH QR GRXEW
WKDW SLSHV RI WKLV NLQG ZLOO NHHS WKHPVHOYHV FOHDU

E\ WKH RUGLQDU\ GLVFKDUJH RI KRXVH�GUDLQDJH �

DVVXPLQJ� RI FRXUVH� D VXSSO\ RI ZDWHU� SLSHV RI

JRRG IRUP� DQG PDWHULDOV SURSHUO\ ODLG� DQG ZLWK
IDLU XVDJH�ૻ �

ૺ2QH RI WKH HDUOLHVW LOOXVWUDWLRQV RI WKH WXEXODU
V\VWHP�ૻ LW LV VWDWHG LQ D 5HSRUW RI WKH %RDUG RI

+HDOWK� ૺZDV JLYHQ LQ WKH LPSURYHG GUDLQDJH RI D

EORFN RI KRXVHV LQ WKH FORLVWHUV RI :HVWPLQVWHU�
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ZKLFK KDG EHHQ WKH VHDW RI D VHYHUHHSLGHPLF IHYHU�
7KH FHVVSRROV DQG WKH ROG GUDLQV ZHUH ILOOHG XS�
DQG DQ HQWLUH V\VWHP RI WXEXODU GUDLQDJH DQG
VHZHUDJH VXEVWLWXWHG IRU WKH VHUYLFH RI WKDW EORFN
RI KRXVHV�
ૺ7KH 'HDQ RI :HVWPLQVWHU� LQ D OHWWHU RQ WKH

VWDWH RI WKLV GUDLQDJH� VD\V� ૺ, EHJ WR UHSRUW WR
WKH &RPPLVVLRQHUV WKDW WKH VXFFHVVRI WKH HQWLUH
QHZ SLSH�GUDLQDJH ODLG GRZQ LQ 6W� 3HWHU
V &RO
OHJH GXULQJ WKH ODVW WZHOYH PRQWKV KDV EHHQ FRP
SOHWH� , FRQVLGHU WKLV H[SHULPHQW RQ GUDLQDJH
DQG VHZDJH RI DERXW ILIWHHQ KRXVHV WR DIIRUG D
WULXPSKDQW SURRI RI WKH HIILFDF\ RI GUDLQLQJ E\
SLSHV� DQG RI WKH IDFLOLW\ RI GLVSHQVLQJ HQWLUHO\
ZLWK FHVVSRROVDQG EULFN VHZHUV�
 8S WR WKLV WLPH
WKH\ KDYH DFWHG� DQG FRQWLQXH WR DFW� SHUIHFWO\�
ૺ0U� 0RUULV� D VXUYH\RU DWWDFKHG WR WKH 0H

WURSROLWDQ 6HZHUV &RPPLVVLRQ� JLYHV WKH IROORZLQJ
DFFRXQW RI WKH DFWLRQ RI WULDO ZRUNV RI LPSURYHG
KRXVH�GUDLQDJH�ૺ, KDYH LQWURGXFHG WKH QHZ ��LQFK WXEXODU
KRXVH�GUDLQV LQWR VRPH KRXVHV IRU WKH WUXVWHHV RI
WKH SDULVK RI 3RSODU� ZLWK ZDWHU�FORVHWV� DQG KDYH
UHFHLYHG QR MXVW FDXVH RI FRPSODLQW� ,Q HYHU\
LQVWDQFH ZKHUH , KDYH DSSOLHG LW� , IRXQG WKH
V\VWHP DQVZHU H[WUHPHO\ ZHOO� LI D VXIILFLHQW
TXDQWLW\ RI ZDWHU KDV EHHQ XVHG�
ૺ7KH DQVZHU RI WKH KRXVHKROGHUV DV WR WKH

HIIHFW RI WKH QHZ GUDLQDJH KDV LQYDULDEO\ EHHQ
WKDW WKH\ DQG WKHLU IDPLOLHV KDYH EHHQ EHWWHU LQ

KHDOWK� WKDW WKH\ ZHUH IRUPHUO\ DQQR\HG ZLWK
VPHOOV� DQG HIIOXYLD� IURP ZKLFK WKH\ DUH QRZTXLWH IUHH�
ૺ6LQFH WKH QHZ GUDLQDJH KDV EHHQ ODLG GRZQ

WKHUH KDV EHHQ RQO\ RFFXVLRQ WR JR RQ WKH JURXQG

WR H[DPLQH LW RQFH IR WKH ZKROH \HDU� DQG WKDW
ZDV IURP WKH LQHIILFLHQF\ RI WKH ZDWHU VHUYLFH�

,W ZDV IRXQG WKDW UDJV KDG EHHQ WKURZQ GRZQ
DQG KDG JRW LQWR WKH SLSH� DQG IXUWKHU� WKDW YHU\
OLWWOH ZDWHU KDG EHHQ XVHG� VR WKDW WKH VWRSSDJH
ZDV WKH IDXOW RI WKH WHQDQW� QRW RI WKH V\VWHP�ૻ
0U� *RWWR� WKH HQJLQHHU� KDYLQJ VWDWHG WKDW LQ

D SODQ IRU WKH LPSURYHPHQW RI *RXOVWRQ�VWUHHW�
:KLWHFKDSHO� QRW RQO\ ZDV WKH UHPRYDO RI DO

O

FHVVSRROV FRQWHPSODWHG� EXW DOVR WKH VXEVWLWXWLRQ

RI ZDWHU�FORVHW DSSDUDWXV� JDYH WKH IROORZLQJ HVWL
PDWH RI WKH FRVW�SURYLGHG WKH SLSHV ZHUH PDGH
DQG WKH ZRUN GRQH E\ FRQWUDFW XQGHU WKH &RP
PLVVLRQHUV RI 6HZHUV�

:DWHU�FORVHW $SSDUDWXV� G|F�

�� V� G�

(PSW\LQJ� 	F�� FHVVSRRO �� � � �� �

'LJJLQJ� 	F�� IRU ��IHHW SLSH GUDLQ�
DW �G� � � � � � � � � �

0DNLQJ JRRG WR ZDOOV DQG IORRU RI

ZDWHU�FORVHW RYHU GUDLQ� DW �G� � � � �

� IHHW UXQ RI ��LQFK SLSH� DW �G� � � �

/D\LQJ GLWWR� DW �G� � � � � � �

([WUD IRU MXQFWLRQ � � � � � �

)L[LQJ GLWWR � � � � � � �

:DWHU�FORVHW DSSDUDWXV� ZLWK VWRRO
FRFN � � � � � � � �� � 

)L[LQJ GLWWR � � � � � � �

&RQWLQJHQFLHV ��� SHU FHQW�� � � � �

� �� �

e V� G�

%URXJKW IRUZDUG � � � �� �

7KH \DUG VLQN DQG GUDLQ ZRXOG
&�6W � � � � � � � �� �

.LWFKHQ VLQN DQG GUDLQ � � � �� �`

6R WKDW WKH FRVW RI EDFN GUDLQLQJ
RQH KRXVH� LQFOXGLQJ ZDWHU�FORVHW�
ZRXOG EH � � � � � � �`

7KH IURQW WXEXODU GUDLQDJH RI D VLPLODU KRXVH
�ZLWK ILIWHHQ \DUGV RI FDUULDJH�ZD\ WR EH SDYHG�
ZRXOG FRVW �O� �V

� �G�� RU WKH GUDLQDJH ZRXOG
FRVW� DFFRUGLQJ WR WKH ROG V\VWHP� ������V� ��G�
ૺ7KH HQJLQHHULQJ ZLWQHVVHV ZKR KDYH JLYHQ

WKHLU VSHFLDO DWWHQWLRQ WR WKH VXEMHFW�ૻ VWDWH WKH
%RDUG RI +HDOWK� LQ FRPPHQWLQJ RQ WKH LQIRU
PDWLRQ , KDYH MXVW FLWHG� ૺDIILUP WKDW XSRQ WKH
LPSURYHG V\VWHP RI FRPELQHG ZRUNV WKH H[SHQVH

RI WKH DSSDUDWXV LQ VXEVWLWXWLRQ RI FHVVSRROVZRXOG
QRW JUHDWO\ H[FHHGRQH�KDOI WK

H

HDUSHQVH RI FOHDQLQJ
WKH FHVVSRROV�ૻ
7KH HQJLQHHUV KDYH FDOFXODWHG  VWDWLQJ WKH

GLIILFXOW\ RI FRPLQJ WR D QLFH FDOFXODWLRQWKDW
WKH SUHVHQW V\VWHP RI FHVVSRROVHQWDLOHG DQ DYHUDJH
H[SHQGLWXUH� IRU FOHDQVLQJ DQG UHSDLUV� RI �G� D

ZHHN RQ HDFK KRXVHKROGHU� DQG WKDW E\ WKH QHZ
V\VWHP LW ZRXOG EH EXW O|G� 7KH %RDUG RI

+HDOWK
V FDOFXODWLRQV� KRZHYHU� DUH� , UHJUHW WR

VD\� DOZD\V GXELRXV�
7KH VXEMRLQHG VFDOH RI WKH GLIIHUHQFH LQ FRVWZDV

SUHSDUHG DW WKH LQVWDQFH RI WKH %RDUG�
0U� *UDQW WRRN IRXU EORFNV RI KRXVHV IRU H[D

PLQDWLRQ� DQG WKH UHVXOWV DUH JLYHQ DV D JXLGH WR

ZKDW ZRXOG EH WKH JHQHUDO H[SHQGLWXUH LI WKH
FKDQJH WRRN SODFH�

ૺ,Q RQH EORFN RI �� KRXVHV
7KH OHQJWK RI GUDLQV E\ EDFN GUDLQDJH ZDV
���� IHHW�

&RVW �H[FOXVLYH RI SDQV� WUDSV� DQG ZDWHU LQ

ERWK FDVHV� RI EDFN GUDLQDJH� ���� ��V�� RU

�E� ��V� SHU KRXVH�
�

&RVW RI VHSDUDWHWXEXODU GUDLQDJH�������V��G��

RU ��O� ��V� �G� SHU KRXVH�
&RVW RI VHSDUDWH EULFN GUDLQV� �������V�� RU
��O� ��V� �G� SHU KRXVH�

ૺ,Q DQRWKHU EORFN RI �� KRXVHV
7KH OHQJWK RI EDFN GUDLQV ZDV ��� IHHW�

2
I

VHSDUDWH GUDLQV� ���� IHHW�
7KH FRVW RI EDFN WXEXODU GUDLQV� ��O� ��V� �G��

RU �����V� �G� SHU KRXVH�
2I VHSDUDWH WXEXODU GUDLQV� ����� ��V��G� RU

�O� ��V� �G� SHU KRXVH�
2IVHSDUDWH EULFN GUDLQV� ������V�� RU �����V��G�
SHU KRXVH� �

ૺ,Q DQRWKHU EORFN RI �� KRXVHV
7KH OHQJWK RI EDFN GUDLQDJH� ���� IHHW�
'LWWR E\ VHSDUDWH GLWWR� ���� IHHW�
7KH FRVW RI EDFN WXEXODU GUDLQDJH� ��O��V��G��

RU OO� �V
�
�� G� SHU KRXVH�

'LWWR RI VHSDUDWH GLWWR GLWWR� ����� ��V� �G��

RU �����V� ��G� SHU KRXVH�
'LWWR RI VHSDUDWH EULFN GLWWR� ���O� �V�� RU

�O
�

�V� �G� SHU KRXVH�

1R� ;/,;�
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ૺ,Q D IRXUWK EORFN RI �� KRXVHV
7KH OHQJWK RI EDFN GUDLQV� ��� IHHW�
'LWWR RI VHSDUDWHGLWWR� ���� IHHW�
&RVW RI EDFN WXEXODU GUDLQDJH� ��O� �V

�

�G��

RU ��� �V
�

��� G� SHU KRXVH�
'LWWR RI VHSDUDWHGLWWR GLWWR� ����� ��V� �G��

RU �O
�

��V��G� SHU KRXVH�
'LWWR RI VHSDUDWH EULFN GLWWR� �������V� �G��

RU �����V� �� G� SHU KRXVH�ૻ
, KDYH PHQWLRQHG WKH GLYHUVLW\ RI RSLQLRQ DV WR

WKH EHVW IRUP� DQG HYHQ PDWHULDO� IRU D VHZHU�
DQG WKHUH LV WKH VDPHGLYHUVLW\ DV WR WKH PDWHULDO�
	F�� IRU KRXVH DQG JXOO\ RU VWUHHW�GUDLQDJH�PRUH
HVSHFLDOO\ LQ WKH SLSHV RI WKH ODUJHU YROXPH� 7KH
SLSH�GUDLQDJH RI DQ\ GHVFULSWLRQ LV IDU OHVV LQ

IDYRXU WKDQ LW ZDV� 2QH UHDVRQ LV WKDW LW GRHV
QRW SURPRWH VXEVRLO GUDLQDJH� DQRWKHU LV WKH
GLIILFXOW\ RI UHSDLUV LI WKH MRLQWV RU ILWWLQJV RI

SLSHV UHTXLUH PHQGLQJ� DQG WKHQ WKH FRPELQD
WLRQ RI WKH QR[LRXV JDVHV LV PRVW RIIHQVLYH LQ LWV

H[KDODWLRQV� DQG GLIILFXOW WR RYHUFRPH�

, ZDV LQIRUPHG E\ D QLJKWPDQ� XVHG WR WKH
FOHDQVLQJ RI GUDLQV DQG WR QLJKW�ZRUN JHQHUDOO\�
WKDW ZKHQ WKHUH ZDV DQ\ HVFDSH IURP RQH RI WKH
WXEXODU SLSHV WKH VWHQFK ZDVPRUH LQWHQVH WKDQ DQ\

KH KDG HYHU EHIRUH H[SHULHQFHGIURP DQ\ GUDLQV RQ
WKH ROG V\VWHP�

2) 7+( /R1'R1 675((7�'5$,1V�

:( KDYH DV \HW GHDOW RQO\ ZLWK 
WKH PHDQV RI

UHPRYLQJ WKH OLTXLG UHIXVH IURP WKH KRXVHV RI WKH
PHWURSROLV� 7KLV� DV ZDV SRLQWHG RXW DW WKH
FRPPHQFHPHQW RI WKH SUHVHQW VXEMHFW� FRQVLVWV
SULQFLSDOO\ RI WKH �������������� JDOORQV RI

ZDWHU WKDW DUH DQQXDOO\ VXSSOLHG WR WKH /RQGRQ
UHVLGHQFHV E\ PHFKDQLFDO PHDQV� %XW WKHUH
VWLOO UHPDLQ WKH ������������� JDOORQV RI VXUIDFH

RU UDLQ�ZDWHU WR EH FDUULHG RII IURP WKH ����
PLOHV RI VWUHHWV� DQG WKH URRIV DQG \DUGV RI WKH
������� KRXVHV ZKLFK QRZ IRUP WKH %ULWLVK
PHWURSROLV� ,I WKLV LPPHQVH YROXPH RI OLTXLG
ZHUH QRW LPPHGLDWHO\ UHPRYHG IURP RXU WKRURXJK
IDUHV DV IDVW DV LW IHOO� PDQ\ RI RXU VWUHHWV ZRXOG
QRW RQO\ EH WUDQVIRUPHG LQWR FDQDOV DW FHUWDLQ
SHULRGV RI WKH \HDU� EXW SHUKDSV DW DO

O

WLPHV
�H[FHSW GXULQJ GURXJKW� WKH\ ZRXOG EH� LI QRW
LPSDVVDEOH� DW OHDVW XQSOHDVDQW DQG XQKHDOWK\�
IURP WKH SXGGOHV RU VPDOO SRROV RI VWDJQDQW
ZDWHU WKDW ZRXOG EH FRQWLQXDOO\ URWWLQJ WKHP�
:HUH VXFK WKH FDVH� WKH URDGV DQG VWUHHWV WKDW
ZH QRZ SULGH RXUVHOYHV VR KLJKO\ XSRQ ZRXOG
KDYH WKHLU IRXQGDWLRQV VRGGHQHG� ૺ,I WKH VXU
IDFH RI D URDG EH QRW NHSW FOHDQ VR DV WR DGPLW RI

LWV EHFRPLQJ GU\ EHWZHHQ VKRZHUV RI UDLQ�ૻ VDLG
/RUG &RQJOHWRQ� WKH JUHDW URDG DXWKRULW\� ૺLW
ZLOO EH UDSLGO\ ZRUQ DZD\�ૻ ,QGHHG WKH LPPH
GLDWH UHPRYDO RI UDLQ�ZDWHU� VR DV WR SUHYHQW LWV

SHUFRODWLQJ WKURXJK WKH VXUIDFH RI WKH URDG� DQG
WKHUHE\ LPSDLULQJ WKH IRXQGDWLRQ� DSSHDUV WR EH

RQH RI WKH PDLQ HVVHQWLDOV RI URDG�PDNLQJ�
7KH PHDQV RI UHPRYLQJ WKLV VXUIDFH ZDWHU�

HVSHFLDOO\ IURP WKH VWUHHWV RI D FLW\ ZKHUH WKH
UDLQ IDOOV DW OHDVW HYHU\ RWKHU GD\ WKURXJKRXW WKH
\HDU� DQG UHDFKHV DQ DJJUHJDWH GHSWK RI �� IHHW

LQ WKH FRXUVH RI WKH WZHOYHPRQWK� LV D PDWWHU RI

FRQVLGHUDEOH PRPHQW� ,Q 3DULV� DQG LQGHHG DO
PRVW DO

O
RI WKH )UHQFK WRZQV� D FKDQQHO LV IRUPHG

LQ WKH PLGGOH RI HDFK WKRURXJKIDUH� DQG GRZQ
WKLV WKH ZDWHU IURP WKH VWUHHWV DQG KRXVHV LV FRQ
WLQXDOO\ FRXUVLQJ� WR WKH LPPLQHQW SHULO RI DO

O

SHGHVWULDQV� IR
U

WKH ZKHHOV RI HYHU\ YHKLFOH GLV
WULEXWH� DV LW JRHV� D PXGG\ VKRZHU RQ HLWKHU VLGH

RI WKH ZD\�
:H� KRZHYHU� KDYH QRW RQO\ UHPRYHG WKH FKDQ

QHOV IURP WKH PLGGOH WR WKH VLGHV RI RXU VWUHHWV�
EXW LQVWLWXWHG D GLVWLQFW V\VWHP RI GUDLQDJH IRU
WKH FRQYH\DQFH RI WKH ZHW UHIXVH RI RXU
KRXVHV WR WKH VHZHUVVR WKDW WKHUH DUH QR ORQJHU
�H[FHSWLQJ LQ D YHU\ VPDOO SRUWLRQ RI WKH VXEXUEV�
RSHQ VHZHUV� PHDQGHULQJ WKURXJK RXU KLJKZD\V�
WKH FRQVHTXHQFH LV

�

WKH VXUIDFH�ZDWHU EHLQJ FDU
ULHG RI

I

IURP RXU WKRURXJKIDUHV DOPRVW DV IDVW DV

LW IDOOV� RXU VWUHHWV DUH JHQHUDOO\ GU\ DQG FOHDQ�
7KDW WKHUH DUH H[FHSWLRQV WR WKLV UXOH� ZKLFK DUH D

JODULQJ GLVJUDFH WR XV
�

LW PXVW EH FDQGLGO\� DG
PLWWHG� EXW ZH PXVW DW WKH VDPH WLPH DOORZ�
ZKHQ ZH WKLQN RI WKH YDVW H[WHQW RI WKH URDG
ZD\V RI WKH PHWURSROLV ����� PLOHV  QHDUO\
RQH�KDOI WKH UDGLXV RI WKH HDUWK LWVHOI�� WKH
GHOXJH RI ZDWHU WKDW DQXXDOO\ GHVFHQGV XSRQ
HYHU\ LQFK RI WKH JURXQG ZKLFK ZH FDOO /RQGRQ
��������������� JDOORQV �D TXDQWLW\ ZKLFK LV

DOPRVW VXIILFLHQW IRU WKH IRUPDWLRQ RI DQ $PHULFDQ
ODNH�� DQG WKH YDVW DPRXQW RI WUDIILF� RYHU WKH
JUHDWHU SDUW RI WKH FDSLWDOWKH ������ YHKLFOHV
WKDW GDLO\ FURVV /RQGRQ %ULGJH� WKH ������ FRQ�
YH\DQFHV WKDW WUDYHUVH &KHDSVLGH LQ WKH FRXUVH RI

WZHOYH KRXUV� WKH ���� WKDW JR WKURXJK 7HPSOH
%DU� DQG WKH ���� WKDW DVFHQG DQG GHVFHQG +RO
ERUQ +LOO EHWZHHQ QLQH LQ WKH PRUQLQJ DQG QLQH DW

QLJKW� WKH ���� RPQLEXVHVDQG WKH ���� FDEULROHWV
WKDW DUH FRQWLQXDOO\ KXUU\LQJ IURP RQH SDUW RI WKH
WRZQ WR DQRWKHU� DQG WKH ������ SULYDWH FDUULDJH�
MRE� DQG FDUW KRUVHV WKDW LQFHVVDQWO\ SHUFLDWH WKH
PHWURSROLVZKHQ Z

H UHIOHFW� , VD\� RQ WKLV YDVW
DPRXQW RI WUDIILFWKLV GHOXJH RI UDLQDQG WKH
ZLOGHUQHVV RI VWUHHWV� LW FDQQRW EXW EH DOORZHG
WKDW WKH FOHDQVLQJ DQG GUDLQLQJ RI WKH /RQGRQ
WKRURXJKIDUHV LV PRVW DGPLUDEO\ FRQGXFWHG�
7KH PRGH RI VWUHHW GUDLQDJH LV E\ PHDQV RI

ZKDW LV FDOOHG D JXOO\�KROH DQG D JXOO\�GUDLQ�
7KH *XOO\�KROH� LV WKH RSHQLQJ IURP WKH VXUIDFH

RI WKH VWUHHW �DQG LV VHHQ JHQHUDOO\ RQ HDFK VLGH

RI WKH ZD\�� LQWR ZKLFK DO
O

WKH IOXLG UHIXVH RI WKH
SXEOLF WKRURXJKIDUHVUXQV RQ LWV FRXUVH WR WKH VHZHU�
7KH *XOO\�GUDLQ LV D GUDLQ JHQHUDOO\ RI HDUWKHQ

ZDUH SLSLQJ� FXUYLQJ IURP WKH VLGH RI WKH VWUHHW

WR DQ RSHQLQJ LQ WKH WRS RU VLGH RI WKH VHZHU� DQG

LV WKH PHDQV RI FRPPXQLFDWLRQ EHWZHHQ WKH VHZHU
DQG WKH JXOO\�KROH�
7KH JXOO\�KROH LV LQGLFDWHG E\ DQ LURQ JUDWH

EHLQJ ILWWHG LQWR WKH VXUIDFH RI WKH VLGH RI D IRRW
SDWK� ZKHUH WKH URDG VORSHV JUDGXDOO\ IURP LWV

FHQWUH WR WKH HGJH RI WKH IRRWSDWK� DQG GRZQ WKLV
JUDWH WKH ZDWHU UXQV LQWR WKH FKDQQHO FRQWULYHG

 *XOO\ KHUH LV D FRUUXSWLRQ RI WKHZRUG�*XOOHW�RUWKURDW� WKH1RUPDQ LV JXHOOH�/DW�JXOD��DQGWKH)UHQFK�
JRXOHW� IURP WKLV WKH ZRUGJXOO\DSSHDUV WR EH GLUHFWO\
GHULYHG� $ JXOO\�GUDLQ LV OLWHUDOO\ D JXOOHW�GUDLQ�WKDW LV�

D GUDLQ VHUYLQJWKHSXUSRVHV RI D JXOOHW RU FKDQQHOIRU
OLTXLGV� DQG D JXOO\�KROHWKH|II� RULILFH� RU RSHQLQJ

WR WKHJXOOHW RU JXOO\�GUDLQ�
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IRU LW LQ WKH FRQVWUXFWLRQ RI WKH VWUHHWV� 7KHVH
JXOO\�JUDWHV� WKH REVHUYDQW SHGHVWULDQLI WKHUH
EH D PDQ LQ WKLV KLYH RI /RQGRQ ZKR� ZLWKRXW
SURIHVVLRQDO DWWUDFWLRQ WR WKH PDWWHU� UHJDUGV IRU D
IHZ PLQXWHV WKH SHFXOLDULWLHV RI WKH VWUHHW �DSDUW
IURP WKH KRXVHV� ZKLFK KH LV WUDYHUVLQJDQ RE
VHUYDQW SHGHVWULDQ� , VD\� ZRXOG EH VWUXFN DW WKH
FRQVWDQWO\�UHFXUULQJ JUDWHV LQ D JLYHQ VSDFH LQ
VRPH VWUHHWV� DQG WKHLU SDXFLW\ LQ RWKHUV� ,Q
'UXU\�ODQH WKHUH LV QR JXOO\�JUDWH� DV \RX ZDON
GRZQ IURP +ROERUQ WR ZKHUH 'UXU\�ODQH EHFRPHV
:\FK�VWUHHW� ZKLOVW LQ VRPH VWUHHWV� QRW D WHQWK
RI WKH OHQJWK RI 'UXU\�ODQH� WKHUH PD\ EH WKUHH�
IRXU� ILYH� RU VL[ JUDWHV� 7KH UHDVRQ LV WKLV�૱
7KHUH LV QR VHZHU UXQQLQJ GRZQ 'UXU\�ODQH� D
FRQWLJXRXV VHZHU� KRZHYHU� UXQV GRZQ *UHDW
:\OG�VWUHHW� GUDLQLQJ� ZKHUH WKHUH DUH GUDLQV� WKH
KXQGUHG FRXUWV DQG QRRNV RI WKH SRRU� EHWZHHQ
'UXU\�ODQH DQG /LQFROQV�LQQ�ILHOGV� DV ZHOO DV WKH
PRUH RSHQ SODFHV OHDGLQJ GRZQ WRZDUGV WKH SUR[
LPLW\ RI 7HPSOH %DU� 7KLV *UHDW :\OG�VWUHHW
VHZHU� PRUHRYHU� LQ LWV FRXUVH WR )OHHW %ULGJH� LV

PDGH DYDLODEOH IRU WKH GUDLQDJH �YHU\ JULHYRXVO\
GHILFLHQW� DFFRUGLQJ WR VRPH RI WKH UHSRUWV RI WKH
%RDUG RI +HDOWK� RI &ODUH�PDUNHW� *UDWHV ZRXOG

RI FRXUVH EH UHTXLUHG LQ VXFK D SODFH DV 'UXU\�ODQH�
RQO\ WKH VWUHHW LV WKRXJKW WR EH VXIILFLHQWO\ RQ WKH
GHVFHQW WR FRQYH\ WKH VXUIDFH�ZDWHU WR WKH JUDWH

LQ :\FK�VWUHHW�
7KH SDUWV LQ ZKLFK WKH JXOO\�JUDWHV ZLOO EH

IRXQG WKH PRVW QXPHURXV DUH ZKHUH WKH PDLQ
VWUHHWV DUH PRVW LQWHUVHFWHG E\ RWKHU PDLQ VWUHHWV�

RU E\ VPDOOHU RIIVWUHHWV� DQG LQGHHG ZKHUHYHU WKH
VWUHHWV� RI ZKDWHYHU VL]H� FRQWLQXDOO\ LQWHUVHFW HDFK
RWKHU� DV WKH\ GR RII QHDUO\ DO

O

WKH JUHDW VWUHHW
WKRURXJKIDUHV LQ WKH &LW\� $OWKRXJK WKH VHZHUV
PD\ QRW EH DFFRUGLQJ WR WKH SODQ RI WKH VWUHHWV�
WKH JXOO\�JUDWHV PXVW QHYHUWKHOHVV EH IRXQG DW WKH
VWUHHW LQWHUVHFWLRQV� ZKHWKHU WKH QHDUHVW SRLQW WR

WKH VHZHU RU QRW� RU HOVH WKH ZDWHU ZRXOG QRW EH

TXLFNO\ FDUULHG RII� DQG ZRXOG IRUP D QXLVDQFH�

, DP LQIRUPHG� RQ JRRG DXWKRULW\� ERWK DV UH

JDUGV WKH &LW\ DQG 0HWURSROLWDQ &RPPLVVLRQV�
WKDW WKH DYHUDJH GLVWDQFH RI WKH JXOO\�JUDWHV LV

WKLUW\ \DUGV RQH IURP DQRWKHU� LQFOXGLQJ ERWK VLGHV

RI WKH ZD\� 7KHLU QXPEHU GRHV QRW GHSHQG XSRQ
SRSXODWLRQ� EXW VLPSO\ RQ WKH ORFDO FKDUDFWHULVWLFV

RI WKH KLJKZD\V� IR
U

RI FRXUVH WKH UDLQ IDOOV LQWR

DO
O

WKH VWUHHWV LQ SURSRUWLRQ WR WKHLU VL]H� ZKHWKHU
SRSXORXV RU KDOI�HPSW\ ORFDOLWLHV� $V� KRZHYHU�
WKH PRUH GLVWDQW URDGV KDYH QRW VXFK DQ DSSUR[L
PDWLRQ RI JUDWHV� DQG WKH ODZ ZKLFK UHTXLUHV WKHLU
IRUPDWLRQ LV E\ QR PHDQVDQG SHUKDSV� ZLWKRXW
XQQHFHVVDU\LQWHUIHUHQFH� FDQQRW EHYHU\ GHILQLWH�

, DP LQIRUPHG WKDW LW PD\ IDLUO\ EH UHSUHVHQWHG�
WKDW� RI WKH ���� PLOHV RI /RQGRQ SXEOLF ZD\V�
PRUH WKDQ WZR�WKLUGV� ૺRU� UHPDUNHG RQH LQIRUP
DQW� ૺVD\ ���� PLOHV� DUH JUDWHG RQ HDFK VLGH RI

WKH VWUHHW RU URDG� DW GLVWDQFHV RI VL[W\ \DUGV��
7KLV ZRXOG JLYH �� JXOO\�KROHV LQ HYHU\ RQH RI WKH
���� PLOHV RI VWUHHW VDLG WR EH VR VXSSOLHG� +HQFH
WKH WRWDO QXPEHU WKURXJKRXW WKH PHWURSROLV ZLOO

EH �������
7KH JXOO\�GUDLQ� ZKLFK LV WKH VWUHHW�GUDLQ� DO

ZD\V SUHVHQWV QRZ D VORSLQJ FXUYH� GHVFULELQJ�
PRUH RU OHVV� SDUW RI D FLUFOH� 7KLV GUDLQ VWDUWV�

VR WR VSHDN� IURP WKH VLGH RI WKH VWUHHW� ZKLOH LWV

FRXUVH WR WKH VHZHU� LQ RUGHU WR HFRQRPL]H VSDFH�

LV PDGH E\ DQ\ PRVW DSSURSULDWH FXUYH� WR LQFOXGH
WKH UHFHSWLRQ RI DV JUHDW D TXDQWLW\ RI ZHW VWUHHW
UHIXVH DV SRVVLEOH� IR

U
LI WKH JXOO\�GUDLQV ZHUH

IRUPHG LQ D GLUHFW� RU HYHQ D QRW�YHU\�LQGLUHFW OLQH�
IURP WKH VWUHHW VLGHV WR WKH VHZHUV� WKH\ ZRXOG QRW
RQO\ EH PRUH FRVWO\� PRUH QXPHURXV� EXW ZRXOG�

LQ IDFW� DV , ZDV WROG� ૺFKRNH WKH XQGHU�JURXQGૻ

RI /RQGRQ� IR
U

QRZ WKH VXEWHUUDQHDQFDSLWDO LV VR

FRPSOLFDWHG ZLWK JDV� ZDWHU� DQG GUDLQ�SLSHV� WKDW
VXFK D V\VWHP DV ZLOO DOORZ URRP IRU HDFK LV LQ
GLVSHQVDEOH� 7KH QHZ V\VWHP LV

�

PRUHRYHU� PRUH
HFRQRPLFDO� ,Q WKH &LW\ WKH JXOO\�GUDLQV DUH QHDUO\

DO
O

RI QLQH�LQFK GLDPHWHU LQ WXEXODU SLSHDJH� ,Q

WKH PHWURSROLWDQ MXULVGLFWLRQ WKH\ DUH WKH VDPH�
EXW QRW WR WKH VDPH H[WHQW� VRPH EHLQJ RQO\ VL[
LQFKHV�
)LIW\� RU HYHQ WKLUW\ \HDUV DJR� WKH ROG VWUHHW

FKDQQHOV IR
U

JXOO\ GUDLQDJH ZHUH FRVWO\ FRQVWUXF
WLRQV� IRU WKH\ ZHUH PDGH VR DV WR VXLW VHZHUV
ZKLFK ZHUH FOHDQVHG E\ WKH VWUHHW EHLQJ WDNHQ
ૺXS�� DQG WKH RIIHQVLYH GHSRVLW� WKLFN DQG HYHQ
LQGXUDWHG DV LW RIWHQ ZDV LQ WKRVH GD\V� GUDZQ WR

WKH VXUIDFH� 6RPH IHZ ZHUH WKUHH DQG HYHQ IRXU
IHHW VTXDUH� VRPH WZR IHHW VL[ LQFKHV ZLGH� DQG
WKUHH RU IRXU IHHW KLJK� DO

O
RI EULFN� , DPDVVXUHG

WKDW RI WKH H[WHQW RU FRVW RI WKHVH ROG FRQWULYDQFHV
QR DFFRXQWV KDYH EHHQ SUHVHUYHG� EXW WKDW WKH\

ZHUH PRUH WKDQ WZLFH DV FRVWO\ DV WKH SUHVHQW
PHWKRG�

,Q DO
O

WKH UHSRUWV , KDYH VHHQ�PHWURSROLWDQ RU

FLW\WKH VWDWHPHQWV RI WKH IOXVKHUPHQEHLQJ WR WKH
VDPHSXUSRUWWKHUH DUH FRPSODLQWV DV WR WKH XVHV WR

ZKLFK WKH JXOO\�KROHV DUH SXW LQ PDQ\ SDUWV� HYHU\
NLQG RI UHIXVH DGPLVVLEOH WKURXJK WKH EDUV RI WKH
JUDWH EHLQJ VWHDOWKLO\ HPSWLHG GRZQ WKHP� 7KH
SDYLRXUV� LI WKH\ KDYH DQ RSSRUWXQLW\� VZHHS WKHLU
VXUSOXV JURXW LQWR WKH JXOOLHV� DQG VR GR WKH VFD
YDJHUV ZLWK WKHLU UHIXVH RFFDVLRQDOO\� WKRXJK WKLV

LV JHQHUDOO\ GRQH LQ WKH OHVV�IUHTXHQWHG SDUWV� WR

JHW ULG RI WKH ૺVORS�ૻ ZKLFK LV YDOXHOHVV�

,Q D UHSRUW� SXEOLVKHG LQ ����� 0U� +D\ZRRG
SRLQWV RXW WKH SUHYDOHQFH RI WKH SUDFWLFH RI XVLQJ
WKH JXOO\�JUDWLQJV DV GXVWELQV � $ VHZHU XQGHU
%LOOLQJVJDWH DFFXPXODWHG LQ D IHZ PRQWKV PDQ\
FDUW�ORDGV� FRPSRVHG DOPRVW ZKROO\ RI ILVK�VKHOOV�
DQG ��� FDUW�ORDGV RI ILVK�VKHOOV� FLQGHUV� DQG
UXEELDK ZHUH UHPRYHG IURP WKH VHZHUV LQ WKH
YLFLQLW\ RI 0LGGOHVH[�VWUHHW �3HWWLFRDW�ODQH��
WKHVH KDG DFFXPXODWHG LQ DERXW WZHOYH PRQWKV�
ૺ5HFRQVWUXFWLQJ WKH JXOOLHV�ૻ KH VD\V� ૺVR DV WR

LQWHUFHSW LPSURSHU VXEVWDQFHV �ZKLFK KDV EHHQ
UHFHQWO\ GRQH DW %LOOLQJVJDWH�� PLJKW SUHYHQW WKLV
PDWHULDO UHDFKLQJ WKH VHZHUV� EXW LW ZRXOG VWLOO
KDYH WR EH UHPRYHG IURP WKH JXOOLHV� DQG ZRXOG
WKXV VWLOO FDXVHSHUSHWXDO H[SHQVH� ,QGHHG� , IHHO
FRQYLQFHG WKDW QRWKLQJ EXW PDNLQJ SXEOLF H[DPSOH

E\ FRQYLFWLQJ DQG SXQLVKLQJ VRPHRIIHQGHUV�XQGHU
FODXVH �� RI 7KH &LW\ RI /RQGRQ 6HZHUV
 $FW�ૻ
ZLOO VWRS WKH SUDFWLFH� VR XQLYHUVDO LQ WKH SRRUHU
ORFDOLWLHV� RI XVLQJ WKH JXOOLHV DV GXVWELQV�ૻ
7KH *XOO\�KROHV DUH QRZWUDSSHG��ZLWK YHU\ IHZ

H[FHSWLRQV� RQH UHSRUW VWDWHV� ZKLOH DQRWKHU UHSRUW
LQWLPDWHV WKDW JXOO\�WUDSSLQJ KDV QR H[FHSWLRQ DW DOO�
7KH WUDS LV UHVRUWHG WR VR WKDW WKH HIIOXYLXP IURP
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D JXOO\�GUDLQ PD\ QRW LQIHFW WKH DL
U

RI WKH SXEOLF
ZD\V� EXW DPRQJ HQJLQHHUV DQG PHGLFDO VDQLWDU\
LQTXLUHUV� WKHUH LV PXFK GLIIHUHQFH RI RSLQLRQ DV

WR ZKHWKHU WKH V\VWHP RI WUDSSLQJ LV GHVLUDEOH RU

QRW� 7KH JHQHUDO RSLQLRQ VHHPV WR EH� KRZHYHU�
WKDW DO

O JXOOLHV VKRXOG EH WUDSSHG�
2I WKH&LW\ JXOO\�WUDSV� 0U� +D\ZRRG� LQ D UHSRUW

IRU WKH \HDU ����� VD\V� DV UHJDUGV WKH SHULRG RI

WKHLU LQWURGXFWLRQ �
ૺ$ERXW VHYHQWHHQ\HDUV DJR \RXU WKHQ VXUYH\RU

�0U� .HOVH\� DSSOLHG WKH ILUVW WUDSV WR VHZHUJXOOLHV�
DQG IURP WKDW GDWH WR WKH SUHVHQW WKH WUDSSLQJ RI

JXOOLHV KDV EHHQ DGRSWHG DV D SULQFLSOH� DQG WKH
FLW\ RI /RQGRQ LV VWLOO� , EHOLHYH� WKH RQO\ PHWUR
SROLWDQ DUHD LQ ZKLFK WKH JXOOLHV DUH DO

O WUDSSHG�
7KH WUDSV ILUVW FRQVWUXFWHG KDYH VLQFH EHHQ �DV DO

O

ILUVW LQYHQWLRQV RU DGDSWDWLRQV HYHU KDYH RU ZLOO
EH� LPSURYHG XSRQ� DQG DUH UDSLGO\ EHLQJ GLVSODFHG
E\ WKRVH RI PRUH LPSURYHG FRQVWUXFWLRQ�
ૺ1RZ� RI WKH LQFRPSDWLEOH FRQGLWLRQV UHTXLUHG

RI JXOO\�WUDSV� RI WKH GLIILFXOW\ RI REWDLQLQJ VXFK
PHFKDQLFDO DSSOLDQFHV VR HIIHFWLYHDQG SHUIHFW DV

FDQ WKHRUHWLFDOO\ EH GHYLVHG� EXW \HW RI WKH H[WUHPH
GHVLUDELOLW\ RI REWDLQLQJ WKHP DV SHUIHFW DV PRGHUQ
VFLHQFH FRXOG SURGXFH� \RXU KRQRXUDEOH FRXUW KDV�

DW OHDVW� IRU DV ORQJ DV , KDYH KDG WKH KRQRXU RI
KROGLQJ RIILFH XQGHU \RX� EHHQ IXOO\ DOLYH WR � QR
SUHMXGLFH KDV RSSRVHGLPSHGLPHQW WR WKH LQWURGXF
WLRQ RI QRYHOWLHV� \RXU FRXUW KDV EHHQ DOZD\V
RSHQ WR LQYHQWRUV� DQG� DW WKH SUHVHQW WLPH� WKHUH
DUH VL[WHHQ GLIIHUHQW WUDSV RU PRGHV RI WUDSSLQJ
JXOOLHV XQGHU WULDO ZLWKLQ \RXU MXULVGLFWLRQ�
ૺ1RU KDV WKH SURYLVLRQ RI WKH PHDQV RI H[

FOXGLQJ HIIOXYLXP IURP WKH DWPRVSKHUH EHHQ \RXU
RQO\ FDUH� EXW WKH FOHDQOLQHVV RI WKH VHZHUV� DQG
WKH SUHYHQWLRQ RI DFFXPXODWLRQ RI GHFRPSRVLQJ
UHIXVH� ERWK E\ UHJXODWHG FOHDQVLQJV� DQG E\ FRQ
VWUXFWLQJ WKH VHZDJH XSRQ WKH PRVW LPSURYHG
SULQFLSOHV� KDYH DOVR EHHQ \RXU DLP DQG WKDW RI

\RXU RIILFHUV� DQG , GR QRW KHVLWDWH WR DVVHUW� WKDW
WKH RIIHQVLYHQHVV RI WKH HVFDSH IURP WKH JXOOLHV
KDV EHHQ RI ODWH \HDUV PXFK GLPLQLVKHG E\ WKH
FDUH EHVWRZHG XSRQ WKH FRQGLWLRQ RI WKH VHZHUV�
ૺ��� JXOOLHV KDYH EHHQ UHWUDSSHG LQ WKH &LW\

XSRQ LPSURYHG SULQFLSOHV GXULQJ WKH ODVW \HDU�ૻ
7KH JXOO\�WUDSV DUH RQ WKH SULQFLSOH RI VHOI�

DFWLQJ YDOYHV� EXW LW LV VWDWHG LQ VHYHUDO UHSRUWV�
WKDW WKHVH YDOYHV RIWHQ UHPDLQ SHUPDQHQWO\ RSHQ�
SDUWO\ IURP WKH VWUHHW UHIXVH �HVSHFLDOO\ LI PL[HG
ZLWK WKH G«EULV IURP QHZ RU UHPRYHG EXLOGLQJV�
QRW EHLQJ VXIILFLHQWO\ OLTXLILHG WR SDVV WKURXJK
WKHP� DQG SDUWO\ IURP WKH KLQJHV JHWWLQJ UXVWHG�
DQG VR EHFRPLQJ IL[HG�

W

2) 7+( /(1*7+ RI 7+( /21'21 6(:(56 $1'
'5$,1V�

7+(5( LV QR RIILFLDO DFFRXQW SUHFLVHO\ GHILQLQJ WKH
OHQJWK RI WKH /RQGRQ VHZHUDJH� EXW WKH LQIRUPD
WLRQ DFTXLUHG RQ WKH VXEMHFW OHDYHV QR GRXEW DV WR

WKH DFFXUDF\ RI WKH IROORZLQJ IDFWV�
$ERXW ��� PLOHV RI VHZHUV RI WKH PHWURSROLV

PD\ EH VDLG WR KDYH EHHQ VXUYH\HG� DQG LW LV

NQRZQ WKDW IURP ��� WR ��� PLOHV PRUH FRQVWLWXWH

D SRUWLRQ RI WKH PHWURSROLWDQ VHZHUDJH� WKLV� WRR�

LQGHSHQGHQWO\ RI WKDW RI WKH &LW\� ZKLFK LV ��

PLOHV� $OWRJHWKHU , DP DVVXUHG WKDW WKH VHZHUV

RI WKH XUEDQ SDUW RI /RQGRQ� LQFOXGHG ZLWKLQ WKH

�� VTXDUH PLOHV EHIRUH PHQWLRQHG� PHDVXUH ����
PLOHV�
7KH FODVVHV RI VHZHUV FRPSULVHG LQ WKLV ORQJ

H[WHQW DUH SUHWW\ HTXDOO\ DSSRUWLRQHG� HDFK D

WKLUG� RU ��� PLOHV� RI WKH ILUVW� VHFRQG�DQG WKLUG
FODVVHV UHVSHFWLYHO\� 2

I

WKLV H[WHQW DERXW ���
PLOHV DUH VWLOO� LQ WKH \HDU ����� RSHQ VHZHUV  WR

VD\ QRWKLQJ RI WKH JUHDW RSHQ VHZHU� WKH 7KDPHV�
7KH RSHQ VHZHUV DUH IRXQG SULQFLSDOO\ LQ WKH
6XUUH\ GLVWULFWV� LQ %UL[WRQ� /HZLVKDP� 7RRWLQJ�
DQG SODFHV DW WKH OLNH GLVWDQFH IURP WKH PRUH
FHQWUDO SDUWV RI WKH &RPPLVVLRQHUV
 MXULVGLFWLRQ�
7KHVH RSHQ VHZHUV� KRZHYHU� DUH GLVDSSHDULQJ�
DQG LW LV LQWHQGHG WKDW LQ WLPH QR VXFK SODFHV
VKDOO H[LVW� DV LW LV

�

VRPH PLOHV RI WKHP DUH LQ
FORVHG \HDUO\� 7KH RSHQ VHZHUV LQ ZKDW PD\ EH

FRQVLGHUHG PRUH RI WKH KHDUW RI WKH PHWURSROLV DUH

D SRUWLRQ RI WKH )OHHW�GLWFK LQ &OHUNHQZHOO� DQG
SODFHV LQ /DPEHWK DQG %HUPRQGVH\� RU DERXW ��
PLOHV LQ WKH LQWHULRU WR ��� PLOHV LQ WKH H[WHULRU
SRUWLRQ RI WKH FDSLWDO� 7KHVH DUH QDWLRQDO GLV
JUDFHV�
7KH ���� PLOHV DERYH�PHQWLRQHG� KRZHYHU� LQ

FOXGH RQO\ WKH VHZHUV�FRPSULVLQJ QHLWKHU WKH KRXVH
QRU JXOO\�GUDLQV� $FFRUGLQJ WR WKH SUHVHQW ODZV�

DO
O QHZO\�EXLOW KRXVHV PXVW EH GUDLQHG LQWR WKH

VHZHUV� DQG LQ ���� WKHUH ZHUH ���� DSSOLFD
WLRQV IURP WKH ZHVWHUQ GLVWULFWV DORQH WR WKH &RP
PLVVLRQHUV� IRU WKH SURPRWLRQ RI WKH GUDLQDJH RI

WKDW QXPEHU RI ROG DQG QHZ KRXVHV LQWR WKH
VHZHUV� WKH ROG KRXVHV KDYLQJ EHHQ SUHYLRXVO\
GUDLQHG LQWR FHVVSRROV�

, DP DVVXUHG� RQ JRRG DXWKRULW\� WKDW IXOO\ RQH
KDOI RI WKH KRXVHV LQ WKH PHWURSROLV DUH DW WKH
SUHVHQW WLPH GUDLQHG LQWR WKH VHZHUV� ,Q RQH
VWUHHW� DERXW D FHQWXU\ ROG� FRQWDLQLQJ LQ WKH SRU
WLRQ VXUYH\HG IRU DQ RIILFLDO SXUSRVH� RQ WKH WZR
VLGHV RI WKH ZD\� �� KRXVHV� WKH QXPEHU ZDV
IRXQG WR EH HTXDOO\ GLYLGHGKDOI WKH GUDLQDJH
EHLQJ LQWR VHZHUV DQG KDOI LQWR FHVVSRROV� 7KH
QXPEHU RI KRXVHV LQ WKH PHWURSROLV SURSHU� RI

��� VTXDUHPLOHV DUHD� LV �������� 7KH PDMRULW\�

DV IDU DV LV RIILFLDOO\ NQRZQ� DUH QRZ GUDLQHG
LQWR WKH SXEOLF VHZHUV� RU LQWR SULYDWH RU EUDQFK
VHZHUV FRPPXQLFDWLQJ ZLWK WKH ODUJHU SXEOLF
UHFHSWDFOHV� VR WKDWDOORZLQJ ������� KRXVHV

WR EH LQFOXGHG LQ WKH �� VTXDUH PLOHV RI WKH
XUEDQ VHZHUDJH�DQG DGPLWWLQJ WKDW VRPHZUHWFKHG
GZHOOLQJ�SODFHV DUH QRW GUDLQHG DW DOOLW LV UHD
VRQDEOH WR DVVXPH WKDW DW OHDVW ������� KRXVHV
ZLWKLQ WKLV DUHD DUH GUDLQHG LQWR WKH VHZHUV�
7KH DYHUDJH OHQJWK RI WKH KRXVH�GUDLQV LV

� ,

OHDUQ IURP WKH EHVW VRXUFHV� �� IHHW SHU KRXVH�
7KH EXLOGHU RI D QHZ KRXVH LV QRZ UHTXLUHG E\
ODZ WR GUDLQ LW� DW WKH SURSULHWRU
V FRVW� ��� IHHW�

LI QHFHVVDU\� WR D VHZHU� ,Q VRPH LQVWDQFHV� LQ

GHWDFKHG KRXVHV� ZKHUH WKH RZQHUV REMHFW WR WKH
FHVVSRRO V\VWHP� D KRXVH GUDLQ KDV EHHQ FDUULHG
��� IHHW WR D VHZHU� DQG VRPHWLPHV HYHQ IDUWKHU�
EXW LQ QDUURZ RU PRGHUDWHO\ ZLGH VWUHHWV� IURP

�� WR �� IHHW DFURVV� DQG LQ DOOH\V DQG QDUURZ
SODFHV �LQ FDVH WKHUH LV VHZHUDJH� WKH KRXVH GUDLQV
PD\ EH EXW IURP �� WR �� IHHW� %RWK WKHVH
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OHQJWKV RI GUDLQDJH DUH H[FHSWLRQV� DQG WKHUH LV
QR TXHVWLRQ WKDW WKH DYHUDJH OHQJWK PD\ EH SXW
DW �� IHHW� ,Q VRPH VTXDUHV� IRU H[DPSOH� WKH
VHZHU UXQV DORQJ WKH FHQWUH� VR WKDW WKH KRXVH
GUDLQV KHUH DUH LQ H[FHVV RI WKH �� IHHW DYHUDJH�
7KH OHQJWK RI WKH KRXVH�GUDLQDJH RI WKH PRUH

FHQWUDO SDUW RI /RQGRQ� DVVXPLQJ ������� KRXVHV
WR EH GUDLQHG LQWR WKH VHZHUV� DQG HDFK RI VXFK
GUDLQV WR EH RQ WKH DYHUDJH �� IHHW ORQJ� LV

�

WKHQ�
��������� IHHW� RU DERXW �����PLOHV�
%XW WKHUH DUH VWLOO WKH VWUHHW RU JXOO\�GUDLQV

IRU WKH VXUIDFH�ZDWHU WR EH HVWLPDWHG� ,Q WKH
+ROERUQ DQG )LQVEXU\ GLYLVLRQ DORQH� WKH OHQJWK

RI WKH ૺPDLQ FRYHUHG VHZHUV� LV VDLG WR EH ��
PLOHV� WKH OHQJWK RI ૺVPDOOHU VHZHUVૻ WR FDUU\
RII WKH VXUIDFH�ZDWHU IURP WKH VWUHHWV �� PLOHV�
WKH OHQJWK RI GUDLQV OHDGLQJ IURP KRXVHV WR WKH
PDLQ VHZHUV� ����
1RZ� LI WKHUH EH �� PLOHV RI JXOO\�GUDLQV WR

�� PLOHV RI PDLQ FRYHUHG VHZHUV� DQG WKH VDPH
SURSRUWLRQ KROG JRRG WKURXJKRXW WKH �� VTXDUH
PLOHV RYHU ZKLFK WKH VHZHUV H[WHQG� LW IROORZV
WKDW WKHUH ZRXOG EH DERXW ��� PLOHV RI JXOO\
GUDLQV WR WKH JURVV ���� PLOHV RI VHZHUV�
%XW WKLV LV RQO\ DQ DSSUR[LPDWH UHVXOW� 7KH

OHQJWK DQG FKDUDFWHU RI WKH JXOO\�GUDLQV , ILQG

WR YDU\ YHU\ FRQVLGHUDEO\� ,I WKH VWUHHWV ZKHUH
WKH JXOO\�JUDWHV DUH IRXQG KDYH QR VHZHU LQ D OLQH

GUDLQHG RI
I

DQG FRQYH\HG WR WKH QHDUHVW VHZHU� RI

DQ\ FODVV� ODUJH RU VPDOO� DQG FRQVHTXHQWO\ DW PXFK
JUHDWHU OHQJWK WKDQ LI WKHUH ZHUH D VHZHU UXQQLQJ
GRZQ WKH VWUHHW� 1HLWKHU LV WKH QXPEHU RI WKH
JXOO\�KROHV DQ\ VXUH FULWHULRQ RI WKH PHDVXUHPHQW

RI WKH JXOO\�GUDLQV� IRU ZKHUH WKH LQWHUVHFWLRQVDUH�
DQG FRQVHTXHQWO\ WKH JXOO\�KROHV IUHTXHQW� D QXP
EHU� VRPHWLPHVDPRXQWLQJ WR WHQ�DUH PDGH WR HPSW\
WKHLU FRQWHQWV LQWR WKH VDPH JXOO\�GUDLQ� 1HLWKHU

GR WKH UHWXUQV RI \HDUO\ H[SHQGLWXUH� SUHVHQWHG WR

3DUOLDPHQW E\ WKH 0HWURSROLWDQ &RXUW RI 6HZHUV�
VXSSO\ LQIRUPDWLRQ� %XW HYHQ LI WKH H[DFW OHQJWK�
DQG WKH H[DFW SULFH SDLG IRU WKH IRUPDWLRQ RI WKDW
OHQJWK� ZHUH JLYHQ� LW ZRXOG VXSSO\ EXW WKH\HDU
V
RXWOD\ DV UHJDUGV WKH DGGLWLRQV RU UHSDLUV WKDW KDG
EHHQ PDGH WR WKH JXOO\�GUDLQV� DQG FHUWDLQO\ QRW
IXUQLVK XV ZLWK WKH RULJLQDO FRVW RI WKH ZKROH�
2QH H[SHULHQFHG LQIRUPDQW WROG PHEXW OHW PH

SUHPLVH WKDW , KHDUG IURP DO
O

WKH JHQWOHPHQZKRP

, FRQVXOWHG� D VWDWHPHQW WKDW WKH\ FRXOG RQO\
FRPSXWH E\ DQDORJ\ ZLWK RWKHU IDFWV EHDULQJ XSRQ
WKH VXEMHFWZDV FRQILGHQW� WKDW WDNLQJ RQO\ ����
PLOHV RI SXEOLF ZD\ DV JXOO\�GUDLQHG� WKDW H[WHQW
PLJKW EH FRQVLGHUHG DV WKH OHQJWK RI WKH JXOO\
GUDLQV WKHPVHOYHV� (YHQ FDOFXODWLQJ VXFK GUDLQV

WR UXQ IURP HDFK VLGH RI WKH SXEOLF ZD\� ZKLFK LV

JHQHUDOO\ WKH FDVH� , DP WROG WKDW� FRQVLGHULQJ WKH
HFRQRP\ RI XQGHUJURXQG VSDFH ZKLFK LV QRZ
QHFHVVDU\� WKH OHQJWK RI ���� PLOHV LV DV IDLU DQ
HVWLPDWH IRU JXOO\�GUDLQDJH �DSDUW IURP RWKHU
GUDLQDJH� DV IRU WKH OHQJWK RI WKH VWUHHWV VR

JXOOLHG� �

+HQFH ZH KDYH� IRU WKH JURVV H[WHQW RI WKH
ZKROH VHZHUV DQG GUDLQV RI WKH PHWURSROLV� WKH
IROORZLQJ UHVXOW�

| 0LOHV�
0DLQ FRYHUHG VHZHUV � � � ����
+RXVH�GUDLQV � � � ����
*XOO\�GUDLQV IRU VXUIDFH�ZDWHU RI

6WUHHWV � � � � � � ����
7RWDO OHQJWK RI WKH VHZHUV DQG

GUDLQV RI WKH PHWURSHOLV � ����

7KH LVODQG RI *UHDW %ULWDLQ� , PD\ REVHUYH� LV
�

DW LWV H[WUHPH SRLQWV� ��� PLOHV IURP QRUWK WR

VRXWK� DQG ��� IURP HDVW WR ZHVW� ,W ZRXOG� WKHUH
IRUH� DSSHDU WKDW WKH PDLQ VHZHUV RI WKH FDSLWDO
DUH MXVW GRXEOH WKH OHQJWK RI WKH ZKROH LVODQG� IURP
WKH (QJOLVK &KDQQHO WR -RKQ�R
�*URDWV� DQG QHDUO\
WKUHH WLPHV ORQJHU WKDQ WKH JUHDWHVW ZLGWK RI WKH
FRXQWU\� %XW WKLV LV WKH H[WHQW RI WKH VHZHUDJH
DORQH� 7KH GUDLQDJH RI /RQGRQ LV DERXW HTXDO LQ

OHQJWK WR WKH GLDPHWHU RI WKH HDUWK LWVHOI

2) 7+( &RVW RI &R16758&7,1*7+( 6(:(5V
$1' '5$,1V RI 7+( 0(75R3ROLV�

7KH PRQH\ DFWXDOO\ H[SHQGHG LQ FRQVWUXFWLQJ
WKH ���� PLOHV RI VHZHUV DQG ���� PLOHV RI
GUDLQV� HYHQ LI ZH ZHUH RQO\ WR GDWH IURP -DQ� ��

����� LV QRW DQG QHYHU FDQ EH NQRZQ� 7KH\
KDYH EHHQ EXLOW DW LQWHUYDOV� DV WKH PHWURSROLV� VR

WR VSHDN� JUHZ� 7KH\ ZHUH EXLOW DOVR LQ PDQ\
VL]HV DQG IRUPV� DQG DW PDQ\ YDULDWLRQV RI SULFH�

ZLWK WKH WKRURXJKIDUH� VWLOO WKH ZDWHU PXVW EH

DFFRUGLQJ WR WKH GHSWK IURP WKH VXUIDFH� WKH JRRG

RU EDG PDQDJHPHQW� RU WKH JUHDWHU RU OHVVHU H[
WHQW RI MREEHU\ RU ૺSDWURQDJHૻ LQ WKH VHYHUDO
LQGHSHQGHQW FRPPLVVLRQV� $FFRXQWV ZHUH HLWKHU
QRW SUHVHQWHG LQ ૺWKH JRRG ROG WLPHV�ૻ RU QRW
SUHVHUYHG�
+DG WKH ���� PLOHV RI VHZHUV WR EH FRQVWUXFWHG

DQHZ� WKH\ ZRXOG EH� DFFRUGLQJ WR WKH SUHVHQW
SULFHV SDLG E\ WKH &RPPLVVLRQHUVQRW LQFOXGLQJ
GLJJLQJ RU VXFK H[WUDQHRXV ODERXU� EXW WKH FRVW

RI WKH VHZHU RQO\DV IROORZV�
��� PLOHV RI VHZHUV RI WKH ILUVW

FODVV� RU ��������� IHHW� DW ��V�
SHU IRRW � � � � e���������
��� PLOHV� RU ��������� IHHW RI

WKH VHFRQG FODVV� DW ��V�SHU IRRW ���������
6DPH OHQJWK RI WKLUG FODVV� DW

�V� SHU IRRW � � � � �������

7RWDO FRVW RI WKH VHZHUV RI WKH
PHWURSROLV � �����������

$V WKLV LV D ORZHU FKDUJH WKDQ ZDV SDLG IRU
WKH FRQVWUXFWLRQ RI PRUH WKDQ WKUHH�IRXUWKV RI WKH
VHZHUV� ZH PD\ IDLUO\ DVVXPH WKDW WKHLU FRVW
DPRXQWHG WR IURP WKUHH PLOOLRQV DQG D KDOI WR

IRXU PLOOLRQV RI SRXQGV VWHUOLQJ�
7KH PDMRULW\ RI WKH KRXVH�GUDLQV UXQQLQJ LQWR

WKH VHZHUV DUH EULFN� DQG VHOGRPOHVV WKDQ � LQFKHV
VTXDUH� VRPHWLPHV� LQ WKH ROG EULFN GUDLQV� WKH\
DUH VRPH LQFKHV ODUJHU� DQG LQ WKH YHU\ ROG GUDLQV�
DQG LQ VRPH ��� \HDUV ROG� ZRRGHQ SODQNV ZHUH
RIWHQ XVHG LQVWHDG RI D EULFN RU VWRQH FRQVWUXFWLRQ�
IRU WKH VDNH RI UHGXFLQJ FRVW� DQG UHSODFHG ZKHQ
URWWHG� 7KH ZRRG� LQ PDQ\ FDVHV� VRRQ GHFD\HG�
DQG VLQFH ���� QR ZRRGHQ VHZHUV KDYH EHHQ
DOORZHG WR EH IRUPHG� QRU DQ\ ROG RQHV WR EH UH
SDLUHG ZLWK QHZ ZRRG� WKH ZRUN PXVW EH RI

VWRQH RU EULFN� LI QRW SLSHDJH� $ERXW WZR�WKLUGV
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RI WKH GUDLQV UXQQLQJ IURP WKH KRXVHV WR WKH

VHZHUV DUH EULFN� WKH UHPDLQLQJ WKLUG WXEXODU� RU
HDUWKHQZDUH SLSHV� 7KH FRVW� LI QRZ WR EH IRUPHG�
ZRXOG EH VRPHZKDW DV IROORZV�૱

����` PLOHV RI EULFN GUDLQV� �V�
SHU IRRW� DV DYHUDJH RI VL]HV �
���� IHHW RI WXEXODU GUDLQV� DYH

�����������

UDJH RI VL]HV �V� �G� �������

7RWDO FRVW RI WKH KRXVH�GUDLQV RI
+ORQGRQ � � � � � e���������

7KH FRVW RI WKH VWUHHW RU JXOO\ GUDLQV KDYH VWLOO
WR EH HVWLPDWHG�
7KH SUHVHQW FRVW RI WKH ��LQFK JXOO\�SLSH GUDLQV

LV DERXW �V��G� D IRRW� RI WKH ��LQFK� �V� �G� 2I
WKH SURSRUWLRQDWH OHQJWKV RI WKHVH WZR FODVVHV RI
VWUHHW�GUDLQV , KDYH QRW EHHQ DEOH WR JDLQ DQ\
DFFRXQW� IRU� , EHOLHYH� LW KDV QHYHU EHHQ DVFHU
WDLQHG LQ DQ\ ZD\ DSSURDFKLQJ WR D WRWDO UHWXUQ�
7DNLQJ ���� PLOHV� KRZHYHU� DV TXLWH ZLWKLQ WKH
IXOO OHQJWK RI WKH JXOO\�GUDLQV� DQG FDOFXODWLQJ DW
WKH ORZ DYHUDJHRI �V� WKH IRRW IRU WKH ZKROH� WKH
WRWDO FRVW RI WKH VWUHHW�GUDLQV RI WKH PHWURSROLV
ZRXOG EH �������O�� RU

�
, DP DVVXUHG� RQH PLJKW

VD\ D PLOOLRQ VWHUOLQJ� DQG WKLV� HYHQ LI DO
O

ZHUH
GRQH DW WKH SUHVHQW ORZ SULFHV� WKH RULJLQDO FRVW
ZRXOG� RI FRXUVH� KDYH EHHQ PXFK JUHDWHU�
+HQFH� DFFRUGLQJ WR WKH DERYH FDOFXODWLRQV� ZH

KDYH WKH IROORZLQJ

*URVV (VWLPDWH RI WKH &RVW RI WKH 6HZHUV DQG
'UDLQV RI WKH 0HWURSROLV�

���� PLOHV RI PDLQ FRYHUHG VHZHUV ���������
���� PLOHV RI KRXVH�GUDLQV � ���������
���� PLOHV RI JXOO\ RU VWUHHW GUDLQV ���������

���� PLOHV RI VHZHUV DQG GUDLQDJH ���������

2) 7+( 86(V RI 6HZHUV $V $ 0($1V RI
68%VRLO� '5$,1$*(�

7+(5( LV RQH RWKHU SXUSRVHWRZDUG ZKLFK D VHZHU

LV DYDLODEOHD SXUSRVH� WRR� ZKLFK , GR QRW UH
PHPEHU WR KDYH VHHQ VSHFLILHG LQ WKH 0HWURSROLWDQ
5HSRUWV�
ૺ7KH ILUVW� DQG SHUKDSV PRVW LPSRUWDQW SXU

SRVH RI VHZHUV� DV UHVSHFWV KHDOWK�ૻ VD\V WKH
5HSRUW RI 0HVVUV� :DONHU� &XELWW� DQG %UXQHO
������� ૺLV� DV XQGHU�GUDLQV WR WKH VXUURXQGLQJ
HDUWK� 7KH\ DQVZHU WKLV SXUSRVH VR HIIHFWXDOO\
DQG TXLHWO\� DQG KDYH GRQH LW VR ORQJ� WKDW
WKHLU LPSRUWDQFH LQ WKLV UHVSHFW LV RYHUORRNHG�

,Q WKH 6DQLWDU\ &RPPLVVLRQHUV
 ,5HSRUWV Z
H

GR

QRW ILQG LW RQFH QRWLFHG� DQG WKH UHFRPPHQGD
WLRQ RI WKH VXEVWLWXWLRQ RI VWRQH RU HDUWKHQZDUH
SLSHV IRU WKH ODUJHU EULFN VHZHUV� VHHPV WR VKRZ�
WKDW DQ\ SURYLVLRQ IR

U

WKH XQGHU�GUDLQDJH ZDV
WKRXJKW XQQHFHVVDU\� DOWKRXJK VXFK D SURYLVLRQ LV

LQ RXU RSLQLRQ PRVW LPSRUWDQW�

� ૺ8QGHU WKH DUWLILFLDO JURXQG� WKH FROOHFWLRQ RI

DJHV� ZKLFK LQ WKH &LW\ RI /RQGRQ� DV LQ PRVW
DQFLHQW WRZQV� IRUPV WKH XSSHU VXUIDFH� LV D FRQ
VLGHUDEOH WKLFNQHVV RI FOHDQ JUDYHO� DQG XQGHU WKH

JUDYHO LV WKH /RQGRQ FOD\� 7KH SUHVHQW KRXVHV
DUH IRXQGHG FKLHIO\ RQ WKH DUWLILFLDO RU PDGH
JURXQG�
 ZKLOH WKH VHZHUV DUH PDGH WKURXJK WKH
JUDYHO� DQG LW LV NQRZQ SUDFWLFDOO\� WKDW KRZHYHU
FKDUJHG ZLWK ZDWHU WKH JUDYHO RI D GLVWULFW PD\
EH� WKH VSULQJV IRU D FRQVLGHUDEOH GLVWDQFH URXQG
DUH GUDZQ GRZQ E\ PDNLQJ D VHZHU� DQG WKH
ZHOOV WKDW KDG ZDWHU ZLWKLQ D IHZ IHHW RI WKH VXU
IDFH KDYH DJDLQ WR EH VXQN EHORZ WKH ERWWRP RI

WKH VHZHU WR UHDFK WKH ZDWHU� (YHU\ LQWHUVWLFH
EHWZHHQ WKH VWRQHV RI WKH JUDYHO DFWV DV DQ XQGHU
GUDLQ WR FRQGXFW WKH ZDWHU WR WKH VHZHU� WKURXJK
WKH VLGHV RI ZKLFK LW ILQGV LWV ZD\� HYHQ LI PRUWDU
EH XVHG LQ WKH FRQVWUXFWLRQ�
ૺ+HQFH WKH VDOXEULW\ RI D JUDYHO IRXQGDWLRQ�

LI WKH ZDWHU EH GUDZQ RXW RI LW E\ VHZHUV RU

RWKHU PHDQV� DV LV WKH FDVHZLWK WKH &LW\ DQG
ZLWK :HVWPLQVWHU� $ SURRI RI WKLV SULQFLSOH
ZDV DIIRUGHG E\ WKH UHVXOW RI D UHIHUHQFH WR SK\VL
FLDQV DQG HQJLQHHUV LQ ����� WR LQTXLUH LQWR WKH
VWDWH RI GUDLQDJH DQG VPHOOV LQ DQG QHDU %XFN
LQJKDP 3DODFH� DV WR ZKLFK WKHUH KDG EHHQ FRP
SODLQWV� WKRXJK QRQH VR KHDY\ DV 0U� 3KLOOLSV
QRZ PDNHV� ZKHQ KH VD\V� ૺWKDW WKH GUDLQDJH RI

%XFNLQJKDP 3DODFH LV H[WUHPHO\ GHIHFWLYH� DQG
WKDW LWV SUHFLQFWV DUH UHHNLQJ ZLWK ILOWK DQG SHVWL
OHQWLDO RGRXUV IURP WKH DEVHQFH RI SURSHU VHZHU
DJH ��
7KH 5HSRUW WKHQ VKRZV WKH SDLQV WKDW ZHUH

WDNHQ WR HQVXUH GU\QHVV LQ WKH 3DODFH� 3LWV ZHUH
GXJ LQ WKH JDUGHQ �� IHHW EHORZ WKH VXUIDFH� DQG

�� IHHW EHORZ KLJK�ZDWHU PDUN LQ WKH ULYHU� DQG
WKH\ ZHUH IRXQG GU\ WR WKH ERWWRP� 7KH NLWFKHQV
DQG \DUG RI WKH SDODFH DUH� KRZHYHU� RQO\ ��

LQFKHV DERYH 7ULQLW\ KLJK�ZDWHU PDUN LQ WKH
7KDPHV� DQG WKHUHIRUH �� LQFKHV EHORZ D YHU\
KLJK WLGH� 7KH SK\VLFLDQ� 6LU -DPHV &ODUNH�
DQG WKH HQJLQHHUV� 0HVVUV� 6LPSVRQ DQG :DONHU�

LQ D VHSDUDWH 5HSRUW� VSRNH LQ WHUPV RI FRP
PHQGDWLRQ RI WKH GUDLQDJH RI WKH 3DODFH LQ �����

DV SURPRWLYH RI GU\QHVV� 6LQFH WKDW WLPH D FRQ
QHFWLQJ FKDLQ KDV EHHQ PDGH IURP WKH 3DODFH
GUDLQV LQWR WKH FDQDO LQ 6W� -DPHV
V�SDUN� WR

SUHYHQW WKH ZHW IURP ULVLQJ DV IRUPHUO\ GXULQJ
KHDY\ UDLQV� ૺ7KH 3DODFH�ૻ LW LV VWDWHG LQ WKH
5HSRUW RI WKH WKUHH HQJLQHHUV� ૺVKRXOG QRW EH
FODVVHG ZLWK WKH ORZ SDUW RI 3LPOLFR� ZKHUH WKH
GUDLQDJH LV

�

Z
H EHOLHYH� YHU\ GHIHFWLYH� DQG WR

ZKLFK� IR
U

DQ\WKLQJ Z
H

NQRZ WR WKH FRQWUDU\� WKH
FKDUDFWHU JLYHQ E\ 0U� 3KLOOLSV PD\ EH DSSOLFD
EOH�ૻ
8QIRUWXQDWHO\� KRZHYHU� IR

U

WKLV DUUD\ RI RSL
QLRQV RI KLJK DXWKRULW\� DQG GHVSLWH WKH DGYDQWDJHV

RI D JUDYHO EHG IR
U

WKH VXEVWUDWXP RI WKH SDODWLDO
VHZHUDJH� WKH GUDLQDJH DQG VHZHUDJH DERXW
%XFNLQJKDP 3DODFH LV PRUH IUHTXHQWO\ WKDQ WKDW

RI DQ\ RWKHU SXEOLF SODFH XQGHU UHSDLU� DQG LV

DOZD\V UHTXLULQJ DWWHQWLRQ� ,W ZDV RQO\ D IHZ
GD\V DJR� EHIRUH WKH FRXUW OHIW :LQGVRU &DVWOH IRU
/RQGRQ� WKDW PHQ ZHUH HPSOR\HG QLJKW DQG GD\�
RQ�WKH GUDLQV DQG FHVVSRRODJHFKDQQHOV� WR PDNH�

DV RQH RI WKHP GHVFULEHG LW WR PHDQG VXFK
ZRUNLQJ�PHQ
VGHVFULSWLRQVDUHRIWHQIRUFLEOHૺWKH
SODFH GHFHQW� , ZDV KDUGO\ HYHU�� KH DGGHG� ૺLQ
VXFK D VHW RI VWLQNV DV ,
YH EHHQ LQ WKH VHZHUV
DQG XQGHUJURXQG SDUWV RI WKH SDODFH��
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$V \HW , KDYH VSRNHQ RQO\ RI WKH VHZHUV RI /RQ
GRQૻ ૺZLWKRXW WKH &LW\�ૻ EXW WKH VHZHUV ZLWKLQ
WKH &LW\� WKRXJK FRQQHFWHG� IRU WKH JHQHUDO SXEOLF
GUDLQDJH DQG VHZHUDJH RI WKH FDSLWDO� ZLWK WKH
ZRUNV XQGHU WKH FRQWURO RI WKH 0HWURSROLWDQ &RP
PLVVLRQHUV� DUH LQ D GLVWLQFW DQG VWULFWO\ GHILQHG
MXULVGLFWLRQ� VXSHULQWHQGHGE\ &LW\ &RPPLVVLRQHUV�
DQG PDQDJHG E\ &LW\ RIILFHUV� DQG FRQVHTXHQWO\
GHPDQG D VSHFLDO QRWLFH�
 2I WKHGHULYDWLRQRI WKHZRUG6HZHUWKHUHKDYHEHHQ

PDQ\FRQMHFWXUHV�EXW QR DSSUR[LPDWLRQWR WKH WUXWK�
2QHRI WKHHDUOLHVWLQVWDQFHV, KDYHPHWZLWK RI DQ\GH
WDLOHGPHQWLRQRI VHZHUV�LV LQ DQ DGGUHVVGHOLYHUHGE\ Dૺ&RURQHU�� ZKRVHQDPHGRHVQRW DSSHDU�WR ૺD MXU\ RI
VHZHUV�ૻ7KLV DGGUHVVZDVGHOLYHUHGVRPHZKHUHEHWZHHQ
WKH \HDUV����DQG �����7KH FRURQHUKDYLQJILUVW VSRNHQ
RI WKHLPSRUWDQFHRI ૺ1DYLJDWLRQ DQG'UD\QLQJ� �GUDLQLQJ�� WKHQFDPHWR WKHTXHVWLRQRI VHZHUV�
 6HZDUV�ૻKH VDLG� ૺDUH WR EH DFFRXQWHG \RXU

JUDQG ,VVXHUV� RI :DWHU� IURP ZKHQFH, FRQFHLYH
WKH\ FDUU\�WKHLU QDPH�6HZDUV�TXDVL ,VVXHUV�� , VKDOO
WDNHKLV RSLQLRQZKR GHOLYHUV WKHP WR EH &XUUHQWV RI
:DWHU� NHSW LQ RQ ERWK VLGHVZLWK EDQNV�DQG� LQ VRPHVHQVH�WKH\PD\EH FDOOHG D FHUWDLQNLQG RI D OLWWOH RU
VPDOO ULYHU� %XW DVIRU WKHGHULYDWLRQRI WKHZRUG6HZDU�
IURP WZR RI RXU (QJOLVK ZRUGV�6HD DQG :HUH�RU� DV
RWKHUVZLOO KDYH LW� 6HDDQG:DUG�JLYHPH OHDYH�QRZ ,
KDYHPHQWLRQHG LW� WROHDYH LW WR \RXUMXGJPHQWV�ૺ+RZHYHU� WKLVZRUG 6HZDU LV YHU\IDPRXVDPRQJVW
XV� ERWK IRU JLYLQJ WKH WLWOH RI WKH &RPPLVVLRQRI
6HZDUVLWVHOI� DQGIRU EHLQJWKH RUGLQDU\QDPH RI PRVW

RI \RXU FRPPRQZDWHU�FRXUVHV�IRU 'UD\QLQJ�DQGWKHUHIRUH� , SUHVXPH�WKHUHDUH QRQH RI \RX RI WKHVHMXULHV
EXW ERWK NQRZ
ૺ�� :KDW 6HZDUVVLJQLI\�DQGDOVR� LQ SDUWLFXODU�
ૺ�� :KDW WKH\ DUH � DQG RI D WKLQJ VR JHQHUDOO\NQRZQ� DQGRI VXFKJHQHUDOXVH�ૻ
7KH 5HY� 'U� /HPRQ� ZKR JDYHWKH ZRUOG D ZRUN RQ

ૺ(QJOLVK (W\PRORJ\�ૻ IURP WKH*UHHN DQG /DWLQ� DQG
IURP WKH 6D[RQ DQG 1RUPDQ� ZDVUHJDUGHG DV D KLJKDXWKRULW\ GXULQJ WKH ODWWHU SDUW RI WKH ODVW FHQWXU\�
ZKHQ KLV TXDUWR ILUVW DSSHDUHG� 7KH IROORZLQJ LV KLVDFFRXQW�XQGHUWKH KHDGૺ 6HZHUV�
ૺ
6NLQQ� UHMHFWV 0LQVK
V� GHULY� RI ૺROLP VFULSWXP

IXLVVH VHZDUG D VHD�ZDUG�TXRG YHUVXVPDUHIDFWDHVXQW�
ORQJª YHULVLPLOLXV D )U� *DOO� HDXLHU� VHQWLQD� LQFLOH�VXSSOH�DTXDUXP � �WKHQ ZK\ GLG QRW WKH 'U� WUDFHWKLV
)U� *DOO� FDXLHU" LI KHKDG�KH ZRXOG KDYHIRXQG LW GLV
WRUWHGDE ૺU¸ZH� DTXD� VHZHUVEHLQJ D VSHFLHV RI DTXH
GXFW૱/\H� LQ KLV $GG�� JLYHVDQRWKHU GHULY��YL]� 
DE
,FHODQG� VXD� FRODUH� XW H[LVWLPR� DG TXRG UHIHUUH
YHOOHPVHZHU� FORDFD� SHUVRUGHVXUELVHMLFLXQWXU� ��WKH
YHU\ ZRUG VRUGHVJLYHVPH D KLQW WKDW VHZHUPD\ EH

GHULYHG D ;DXJD� YH
O

;DJRD� YHUUR�QHPSHTXLD VRUGHV�
TXDHHYHUUXQWXUHGRPR� LQ XQXP ORFXP DFFXPXODQWXU�

5� [DHRV� FXPXOXV� 9RVV��DFROOHFWLRQ |I VZHHSLQJV�
VORS�GLUW� 	F�ૻ
%XW WKHVHDUHWKHIROOLHV RI OHDUQLQJ� +DG RXU OH[LFR

JUDSKHUVNQRZQ WKDW WKH YXOJDU ZHUH� DV 'U� /DWKDPVD\V�ૺ WKH FRQVHUYDWRUV RI WKH6D[RQODQJXDJHૻZLWK XV�
WKH\ ZRXOG KDYH VRXJKW LQIRUPDWLRQ IURP WKH ZRUGૺVKRUH�ૻ ZKLFK WKH XQHGXFDWHG�DQG�FRQVHTXHQWO\�XQ
SHUYHUWHG�LQYDULDEO\XVH LQ WKHSODFH RI WKH PRUHSROLWH

 VHZHUૻWKHFRPPRQVHZHU LV DOZD\VWHUPHGE\ WKHP
ૺWKH FRPPRQVKRUH�ૻ 1RZ WKHZRUGVKRUH� LQ 6D[RQ� LV

ZULWWHQ VFRUHDQG VFRU �IRU F  K�� DQG PHDQVQRW RQO\

D EDQN� WKH ODQG LPPHGLDWHO\QH[W WR WKH VHD�EXW DVFRUH� D WDOO\IRU WKH\DUHERWKVXEVWDQWLYHV�PDGHIURP
WKH YHUEVFHUDQ�S�VHHDU�VFHU� SS� VFRUHQ�JHVFRUHQ�� WRVKHDU�FXW RII� VKDUH�GLYLGH� DQGKHQFHWKH\PHDQW� LQ WKH
RQHFDVH�WKH GLYLVLRQRI WKH ODQGIURP WKH VHD� DQG LQ

WKH RWKHU� D GLYLVLRQFXW LQ D SLHFH RI ZRRG�ZLWK D YLHZ

WR FRXQWLQJ� 7KH VXEVWDQWLYHVFDUKDVWKHVDPHRULJLQ�

DV ZHOO DV WKH YHUE WR VFRUH� WR FXW� WR JDVK� 7KH 6FDQ
GLQDYLDQ FRJQDWHVIRU WKH 6D[RQ VFRUPD\ EH FLWHG DV

SURRIV RI ZKDW LV KHUHDVVHUWHG� 7KH\ DUH� ,FHO�� VNRU� DQRWFK� 6ZHG�� VNGUD� D QRWFK� DQG 'DQ�� VNDDU DQGVNXUH� D QRWFK� DQ LQFLVLRQ� ,W ZRXOG VHHP�WKHUHIRUH�
WKDW WKHZRUG VKRUH� LQ WKH VHQVHRI VHZHU�'DQ�� VNXUH�
$QJOLFH� VKXUH�IRU N  KO�� RULJLQDOO\ PHDQW PHUHO\ D

VFRUHRU LQFLVLRQ PDGH LQ WKHJURXQG� D GLWFKVXQN ZLWK
WKHYLHZ RI FDUU\LQJRII WKH UHIXVH�ZDWHU�D ZDWHUFRXUVH�
DQG FRQVHTXHQWO\ D GUDLQ� $ VHZHU LV QRZ D FRYHUHGGLWFK� RU FKDQQHOIRU UHIXVHZDWHU�

7KH DFFRXQW RI WKH &LW\ VHZHUV� KRZHYHU�
PD\ EH JLYHQ ZLWK D FRPSDUDWLYH EUHYLW\� IRU WKH
PRGHV RI WKHLU FRQVWUXFWLRQ� DV ZHOO DV WKHLU
JHQHUDO PDQDJHPHQW� GR QRW GLIIHU IURP ZKDW ,

KDYH GHVFULEHG DV SHUWDLQLQJ WR WKH H[WUD�FLYLF
PHWURSROLV� 7KHUH DUH� QHYHUWKHOHVV� D IHZ GLVWLQF
WLRQV ZKLFK LW LV SURSHU WR SRLQW RXW�
7KH &LW\ VHZHUV DUH WKH ROGHVW LQ WKH FDSLWDO�

IRU WKH YHU\ SODLQ UHDVRQ WKDW WKH &LW\ LWVHOI� LQ

LWV VLWH� LI QRW QRZ LQ LWV SXEOLF DQG SULYDWH EXLOG
LQJV� LV WKH ROGHVW SDUW RI /RQGRQ� DV UHJDUGV WKH
DERGH RI D FRQJUHJDWHGERG\ RI SHRSOH�
7KH DJHV �V

R
WR VSHDN� RI WKHVH VHZHUV� YDU\�

IRU WKH PRVW SDUW� DFFRUGLQJ WR WKH GDWHV RI WKH
&LW\
V UHEXLOGLQJ DIWHU WKH *UHDW )LUH� DQG DFFRUG
LQJ WR WKH GDWHV RI WKH PDQ\ DOWHUDWLRQV� LPSURYH
PHQWV� UHPRYDO RU UHEXLOGLQJ RI QHZ VWUHHWV�
PDUNHWV� 	F�� ZKLFK KDYH EHHQ HIIHFWHG VLQFH WKDW
SHULRG� %HIRUH WKH *UHDW )LUH RI ����� DO

O

GUDLQ
DJH VHHPV� ZLWK D IHZ H[FHSWLRQV� WR KDYH EHHQ
IRUWXLWRXV� XQFRQQHFWHG� DQG VXSHUILFLDO�
7KH ILUVW SXEOLF VHZHU EXLOW DIWHU WKLV LPSRUWDQW

HSRFK LQ WKH KLVWRU\ RI /RQGRQ ZDV LQ /XGJDWH
VWUHHW DQG KLOO� 7KLV ZDV WKH ODXGDEOH ZRUN RI

WKH 'HDQ DQG &KDSWHU RI 6W� 3DXO
V� DQG ZDV FRQ
VWUXFWHG DW WKH LQVWDQFH� LW LV VDLG� DQG DIWHU WKH
SODQV� RI 6LU &KULVWRSKHU :UHQ� 7KHUH LV

� SHU
KDSV� QR RIILFLDO RU GRFXPHQWDU\ SURRI RI WKLV� IRU
WKH SURFODPDWLRQV IURP WKH .LQJ LQ FRXQFLO� WKH
$FWV RI 3DUOLDPHQW� DQG WKH UHVROXWLRQV RI WKH
&RUSRUDWLRQ RI WKH &LW\ RI /RQGRQ DW WKDW LP
SRUWDQW SHULRG� DUH VR YDJXH DQG VR FRQWUDGLFWRU\�
DQG ZHUH VR IUHTXHQWO\ DOWHUHG RU DEURJDWHG�DQG VR

IUHTXHQWO\ GLVUHJDUGHG� WKDW LW LV PRUH LPSRVVLEOH
WKDQ GLIILFXOW WR JHW DW WKH WUXWK� 2

I

WKH IDFW
ZKLFK , KDYH MXVW PHQWLRQHG� KRZHYHU� WKHUH QHHG

EH QR GRXEW� QRU WKDW WKH VHFRQG SXEOLF &LW\
VHZHU ZDV LQ )OHHW�VWUHHW� FRPPHQFHG LQ �����
WKH VHFRQG \HDU DIWHU WKH ILUH�
7KHUH DUH� QHYHUWKHOHVV� ROGHU VHZHUV WKDQ WKLV�

EXW WKH GDWHV RI WKHLU FRQVWUXFWLRQ DUH QRW NQRZQ�
ZH KDYH SURRI PHUHO\ WKDW WKH\ H[LVWHG LQ ROG
/RQGRQ� RU DV LW ZDV GHVFULEHG E\ DQ DQRQ\PRXV
ZULWHU �TXRWHG� LI , UHPHPEHU ULJKWO\� LQ 0DLW
ODQG
V ૺ+LVWRU\ RI /RQGRQ��� /RQGRQ ૺDQWH
LJQHP�/RQGRQ EHIRUH WKH ILUH� 7KHVH VHZHUV�

RU UDWKHU SRUWLRQV RI VHZHUV� DUH VHYHUDOO\ QHDU
1HZJDWH� 6W� %DUWKRORPHZ
V +RVSLWDO VHZHU� DQG
WKDW RI WKH ,URQJDWH E\ WKH 7RZHU� �

7KH VHZHU� KRZHYHU� ZKLFK PD\ EH SRLQWHG
RXW DV WKH PRVW UHPDUNDEOH LV WKDW RI /LWWOH
0RRUJDWH� /RQGRQ�ZDOO� ,W LV IRUPHG RI UHG WLOHV�
DQG IURP VXFK EHLQJ LWV PDWHULDOV� DQG IURP WKH
FLUFXPVWDQFH RI VRPH 5RPDQ FRLQV KDYLQJ EHHQ
IRXQG QHDU LW� LW LV VXSSRVHG E\ VRPH WR EH RI

5RPDQ FRQVWUXFWLRQ� DQG RI FRXUVH FRHYDO ZLWK
WKDW SHRSOH
VSRVVHVVLRQ RI WKH FRXQWU\� 7KLV VHZHU
KDV D IODW ERWWRP� XSULJKW VLGHV� DQG D FLUFXODU
DUFK DW LWV WRS� LW LV DERXW � IHHW E\ � IHHW� 7KH
RWKHU ROGHU VHZHUV SUHVHQW PXFK DERXW WKH VDPH
IRUP� DQG DQ $FW LQ WKH UHLJQ RI &KDUOHV ,,�
GLUHFWV WKDW VHZHUV VKDOO EH VR EXLOW� EXW WKDW WKH
ERWWRP VKDOO KDYH D FLUFXODU FXUYH�

, DP LQIRUPHG E\ D &LW\ JHQWOHPDQRQH WDN
LQJ DQ LQWHUHVW LQ VXFK PDWWHUVWKDW WKLV VHZHU
KDV WURXEOHG WKH UHSRVH RI D IHZ FLYLF DQWLTXDULHV�
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VRPH WKLQNLQJ WKDW LW ZDV D 5RPDQ VHZHU� ZKLOH
RWKHUV VFRXWHG VXFK D QRWLRQ� DUJXLQJ WKDW WKH
5RPDQV ZHUH QRW LQ WKH KDELW RI GRLQJ WKHLU ZRUN
E\ KDOYHV� DQG WKDW LI WKH\ KDG VHZHUHG /RQGRQ�
JUHDW DQG HQGXULQJ UHPDLQV ZRXOG KDYH EHHQ GLV
FRYHUHG� IRU WKHLU PDLQ VHZHU ZRXOG KDYH EHHQ D
VROLG FRQVWUXFWLRQ� DQG GLUHFWHG WR WKH 7KDPHV� DV
ZDV DQG LV WKH &ORDFD 0D[LPD� LQ WKH (WHUQDO
&LW\� WR WKH 7LEHU� 2WKHUV KDYH VDLG WKDW WKH
VHZHU LQ TXHVWLRQ ZDV PHUHO\ EXLOW RI 5RPDQ
PDWHULDOV� SHUKDSV ILUVW GLVFRYHUHGDERXW WKH WLPH�
KDYLQJ RULJLQDOO\ IRUPHG D UHVHUYRLU� WDQN� RU
HYHQ D EDWK� DQG ZHUH NHHQO\ DSSURSULDWHG E\
VRPH HFRQRPLFDO RU VFKHPLQJ EXLOGHU RU &LW\
RIILFLDO�
ૺ7KDW WKH %ULWRQV�ૻ VD\V 7DFLWXV LQ KLV ૺ/LIH

RI $JULFROD�ૻ ૺZKR OHG D URDPLQJ OLIH� DQG ZHUH
HDVLO\ LQFLWHG WR ZDU� PLJKW FRQWUDFW D ORYH
IRU SHDFH� E\ EHLQJ DFFXVWRPHG WR D SOHDVDQWHU
PRGH RI OLIH� $JULFROD DVVLVWHG WKHP WR EXLOG
KRXVHV� WHPSOHV� DQG PDUNHW�SODFHV� %\ SUDLVLQJ
WKH GLOLJHQW DQG XSEUDLGLQJ WKH LGOH� KH H[FLWHG
VXFK HPXODWLRQ DPRQJ WKH %ULWRQV� WKDW� DIWHU WKH\
KDG HUHFWHG DO

O

WKRVH QHFHVVDU\ EXLOGLQJV LQ WKHLU
WRZQV� WKH\ EXLOW RWKHUV IRU SOHDVXUH DQG RUQD
PHQW� DV SRUWLFRHV� JDOOHULHV� EDWKV� DQG EDQTXHW
LQJ�KRXVHV�ૻ
7KH VHZHUV RI WKH FLW\ RI /RQGRQ DUH� WKHQ� D

FRPSDUDWLYHO\ PRGHUQ ZRUN� ,QGHHG� WKUHH
IRXUWKV RI WKHP PD\ EH FDOOHG PRGHUQ� 7KH
HDUOLHU VHZHUV ZHUHDV , KDYH GHVFULEHG XQGHU
WKH JHQHUDO KHDGGLWFKHV� ZKLFK LQ WLPH ZHUH
DUFKHG RYHU� EXW RQO\ JUDGXDOO\ DQG SDUWLDOO\� DV

VXLWHG WKH FRQYHQLHQFH RU WKH SURILW RI WKH RZQHUV

RI SURSHUW\ DORQJVLGH WKRVH RSHQ FKDQQHOV� VRPH

RI ZKLFK WKXV SUHVHQWHG WKH DSSHDUDQFH RI D

VHULHV RI VPDOO XQFRXWK�ORRNLQJ EULGJHV� :KHQ
WKHVH EULGJHV KDG WR EH FRQQHFWHG VR DV WR IRUP
WKH VXPPLW RI D FRQWLQXRXV VHZHU� WKH\ SUHVHQWHG
HYHU\ YDULHW\ RI DUFK� ERWK DW WKHLU RXWHU DQG
XQGHU VLGHV� WKRVH WRR QHDU WKH VXUIDFH KDG WR EH

ORZHUHG� 6RPH RI WKHVH VHZHUV� KRZHYHU� ZHUH

LQ WKH ILUVW LQVWDQFHV FRQQHFWHG�GHVSLWH GLIIHUHQFH

RI VL]H DQG LUUHJXODULW\ RI IRUP� 7KH UHVXOW PD\

EH MXGJHG IURP WKH DFFRXQW , KDYH JLYHQ RI WKH
VWUDQJH FRQVWUXFWLRQ RI VRPH RI WKH :HVWPLQVWHU
VHZHUV� XQGHU WKH KHDG RI ૺVXEWHUUDQHDQ VXUYH\�ૻ
+RZ PRGHUQ WKH &LW\ VHZHUV DUH PD\ EHVW EH

HVWLPDWHG IURP WKH IROORZLQJ WDEOH RI ZKDW PD\
EH FDOOHG WKH GDWHV RI WKHLU FRQVWUXFWLRQ� 7KH
SHULRGV DUH JLYHQ GHFHQQLDOO\ DV WR WKH SURJUHVV RI

WKH IRUPDWLRQ RI QHZ VHZHUV�૱
)HHW�
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�������

7KXV WKH OHQJWK PDGH LQ WK
H

�� \HDUV SUHYLRXV

WR ���� ZDV PRUH WKDQ GRXEOH DOO WKDW ZDV PDGH
GXULQJ WKH SUHFHGLQJ ��� \HDUV� ZKLOH LQ WKH WHQ
\HDUV IURP ���� WR ����� WKH DGGLWLRQ WR WKH
OLQHDO H[WHQW RI VHZHUDJHZDV YHU\ QHDUO\ HTXDO WR

DO
O

WKDW KDG EHHQ PDGH LQ ��� \HDUV SUHYLRXVO\�
7KLV DGGLWLRQ RI ������� IHHW� RU UDWKHU PRUH

WKDQ �� PLOHV� VHHPV EXW D VPDOO PDWWHU ZKHQ
ૺ/RQGRQૻ LV WKRXJKW RI� EXW WKH UHDGHU PXVW EH

UHPLQGHG WKDW RQO\ D VPDOO SRUWLRQ �FRPSDUDWLYHO\�

RI WKH PHWURSROLV LV KHUH VSRNHQ RI
�

DQG WKH HQWLUH
OHQJWK RI WKH &LW\ VHZHUDJH� DW WKH FORVH RI �����
ZDV EXW �� PLOHV� VR WKDW WKH DGGLWLRQV , KDYH
VSHFLILHG DV KDYLQJ EHHQ PDGH VLQFH ����� ZHUH
PRUH WKDQ RQH�KDOI RI WKH ZKROH� 7KH UH�FRQ
VWUXFWLRQV DUH QRW LQFOXGHG LQ WKH PHWDJH , KDYH
JLYHQ� IRU� DV WKH QHZ VHZHUVJHQHUDOO\ RFFXSLHGWKH
VDPH VLWH DV WKH ROG� WKH\ GLG QRW DGG WR WKH
OHQJWK RI WKH ZKROH�
7KH WRWDO OHQJWK RI WKH &LW\ VHZHUDJH ZDV� RQ

WKH ��VW 'HFHPEHU� ����� QR OHVV WKDQ �� PLOHV�
ZKLOH WKH HQWLUH SXEOLF ZD\ ZDV DW WKH VDPH UHFHQW
SHULRG� �� PLOHV �FRQWDLQLQJ DERXW ���� VHSDUDWH
DQG GLVWLQFW VWUHHWV� ODQHV� FRXUWV� DOOH\V� 	F�� 	F���
DQG , DP DVVXUHG WKDW LQ DQRWKHU \HDU RU VR� QRW

D IXUORQJ RI WKH ZKROH &LW\ ZLOO EH XQVHZHUHG�
ૺ7KH PRUH DQFLHQW VHZHUVXVXDOO\ KDYH XSULJKW

ZDOOV� D IODW RU VOLJKWO\�FXUYHG LQYHUW� DQG D VHPL
FLUFXODU RU JRWKLF DUFK� 7KH IRUP RI VXFK DV KDYH
EHHQ EXLOW DSSDUHQWO\ PRUH WKDQ �� \HDUV DJR� LV

WKDW RI WZR VHPLFLUFOHV� RI ZKLFK WKH XSSHU KDV D

JUHDWHU UDGLXV� FRQQHFWHG E\ VORSLQJ VLGH ZDOOV�
WKRVH RI UHFHQW FRQVWUXFWLRQ DUH HJJ�VKDSHG� 7KH
PDLQ OLQHV DUH QRW XQIUHTXHQWO\ HOOLSWLF� LQ WKH FDVH

RI WKH )OHHW� DQG RWKHU DQFLHQW DIIOXHQWV RI WKH
7KDPHV� WKH IRUPV DQG GLPHQVLRQV YDU\ FRQVLGHU
DEO\� ,QVWDQFHV RFFXU RI VHZHUV EXLOW HQWLUHO\ RI

VWRQH� EXW WKH PDWHULDO LV DOPRVW LQYDULDEO\ EULFN�
PRVW FRPPRQO\ � LQFKHV LQ VXEVWDQFH� WKH ODUJHU
VHZHUV ��� DQG VRPHWLPHV�� LQFKHV�
7KH IDOOV RU LQFOLQDWLRQV LQ WKH FRXUVH RI WKH

&LW\ VHZHUDJHYDU\ JUHDWO\� DV PXFK DV IURP � LQ

��� WR � LQ ��� RU� LQ WKH ILUVW FDVH� IURP D IDOO RI

�� IHHW� LQ WKH ODWWHU� RI FRXUVH� WR WHQ WLPHV VXFK
IDOO� RU ��� IHHW SHU PLOH� 7KHUH DUH� PRUHRYHU�

D IHZ FDVHV LQ ZKLFK WKH LQFOLQDWLRQ LV DV VPDOO DV

� LQ ���� RWKHUV ZKHUH LW LV DV KLJK DV � LQ ���
7KLV LUUHJXODULW\ LV WR EH DFFRXQWHG IRU� SDUWO\ E\
WKH ZDQW RI V\VWHP LQ WKH ROG WLPHV� DQG SDUWO\
IURP WKH QDWXUDO OHYHOV RI WKH JURXQG� 7KH ZDQW

RI V\VWHP DQG WKH LQGLIIHUHQFH VKRZQ WR SURYLGLQJ

D SURSHU IDOO� HYHQ ZKHUH LW ZDV QRW GLIILFXOW� ZDV
PRUH H[FXVDEOH D IHZ \HDUV EDFN WKDQ LW ZRXOG EH

DW WKH SUHVHQW WLPH� IRU ZKHQ VRPH RI WKHVH
VHZHUV ZHUH EXLOW� WKH GUDLQDJH RI WKH KRXVH
UHIXVH LQWR WKHP ZDV QRW FRQWHPSODWHG�
7KH QXPEHU RI KRXVHV GUDLQHG LQWR WKH &LW\

VHZHUV LV
�

DV SUHFLVHO\ DV VXFK D PDWWHU FDQ EH

DVFHUWDLQHG� ������� WKH QXPEHU GUDLQHG LQWR WKH
FHVVSRROV LV ����� 7KLV VKRZV D SUHSRQGHUDQFH

RI GUDLQDJH LQWR WKH VHZHUV RI ����� 7KH OHQJWK

RI WKH KRXVH�GUDLQV LQ WKH &LW\� DW DQ DYHUDJH RI

�� IHHW WR HDFKKRXVH� PD\ EH HVWLPDWHG DW XSZDUGV

RI ��� PLOHV� 7KHVH &LW\ GUDLQV DUH LQFOXGHG LQ

WKH JHQHUDO FRPSXWDWLRQ RI WKH PHWURSROLV�
7KH JXOO\�GUDLQV LQ WKH &LW\ DUH PRUH IUHTXHQW

WKDQ LQ RWKHU SDUWV RI WKH PHWURSROLV� RZLQJ WR WKH
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FRQWLQXDO LQWHUVHFWLRQ RI VWUHHWV� 	F�� DQG SHUKDSV
IURP D FORVHU FDUH RI WKH VHZHUDJHDQG DO

O

PDWWHUV
FRQQHFWHG ZLWK LW� 7KH JHQHUDO DYHUDJH RI WKH
JXOO\�GUDLQV , KDYH VKRZQ WR EH �� IR

U

HYHU\ PLOH

RI VWUHHW� , DP DVVXUHG WKDW LQ WKH &LW\ WKH
VWUHHW�GUDLQV PD\ EH VDIHO\ HVWLPDWHG DW �� WR WKH
PLOH� (VWLPDWLQJ WKH VWUHHWV JXOOLHG ZLWKLQ WKH
&LW\� WKHQ� DW DQ DYHUDJH RI �� PLOHV� RU DERXW D

PLOH PRUH WKDQ WKH VHZHUV� WKH QXPEHU RI JXOO\
GUDLQV LV ����� DQG WKH OHQJWK RI WKHP DERXW ��

PLOHV� EXW WKHVH� OLNH WKH KRXVH�GUDLQV� KDYH EHHQ
DOUHDG\ LQFOXGHG LQ WKH PHWURSROLWDQ HQXPHUDWLRQ�
7KH DFWXDO VXP H[SHQGHG \HDUO\ XSRQ WKH FRQ

VWUXFWLRQ� DQG UHSDLUV� DQG LPSURYHPHQWV RI WKH
&LW\ VHZHUV FDQQRW EH FLWHG DV D GLVWLQFW LWHP�
EHFDXVH WKH &RXUW PDNHV WKH UHWXUQ RI WKH DJJUH
JDWH DQQXDO H[SHQGLWXUH� DV UHJDUGV SDYHPHQW�
FOHDQVLQJ� DQG WKH PDWWHUV VSHFLILHG DV WKH JHQHUDO
H[SHQGLWXUH XQGHU WKH &RXUW RI &RPPLVVLRQHUV RI

WKH &LW\ 6HZHUV� 7KH FRVW� KRZHYHU� RI WKH
FRQVWUXFWLRQ RI VHZHUV FRPSULVHG ZLWKLQ WKH FLYLF
ERXQGDULHV LV LQFOXGHG LQ WKH JHQHUDO PHWURSROLWDQ
HVWLPDWH EHIRUH JLYHQ�

2) 7+( 287/(7V� 5$0,),&$7,21V� (7&�� RI
�D 7+( 6(:(5V�

,Q WKLV HQXPHUDWLRQ , VSHDN RQO\ RI WKH
SXEOLF RXWOHWV LQWR WKH ULYHU� FRQWUROOHG DQG UHJX
ODWHG E\ SXEOLF RIILFHUV�
7KH RULILFHV RU PRXWKV RI WKH VHZHUV ZKHUH

WKH\ GLVFKDUJH WKHPVHOYHV LQWR WKH 7KDPHV� EH
JLQQLQJ IURP WKHLU HDVWHUQ� DQG IROORZLQJ WKHP
VHULDWLP WR WKHLU ZHVWHUQ H[WUHPLW\� DUH DV

IROORZV�

/LPHKRXVH +ROH�
,URQJDWH :KDUI�
5DWFOLIIH &URVV�
)R[�ODQH� 6KDGZHOO�
/RQGRQ 'RFN�
6W� .DWKDULQH
V 'RFN�
7KH HOHYHQ &LW\ RXWOHWV�
ZKLFK , VKDOO VSHFLI\
KHUHDIWHU�

(VVH[�VWUHHW� 6WUDQG�
1RUIRON�VWUHHW� 6WUDQG�

%ULGJH�VWUHHW� ��� :HVW
PLQVWHU�

3LPOLFR�
&XELWW
V�DOVR LQ 3LPOLFR��
&KHOVHD %ULGJH�
)XOKDP %ULGJH�
+DPPHUVPLWK %ULGJH�
6DQGIRUG %ULGJH �LQWR

D VRUW RI FUHHN RI WKH
7KDPHV�� RU QHDU WKH
IRXU EULGJHV�

'XUKDP +LOO �RU $GHO� 7ZLFNHQKDP�
SKL�� +DPSWRQ�

1RUWKXPEHUODQG�VWUHHW� ,Q DOO� ��� 

6FRWODQG�\DUG�

,W PLJKW RQO\ ZHDU\ WKH UHDGHU WR HQXPHUDWH
WKH RXWOHWV RQ WKH 6XUUH\ VLGH RI WKH 7KDPHV�
ZKLFK DUH �� LQ QXPEHU� VR WKDW WKH SXEOLF VHZHU
RXWOHWV RI WKH ZKROH PHWURSROLV DUH �� LQ DOO�
7KH SXEOLF VHZHU RXWOHWV IURP WKH &LW\ RI /RQ

GRQ LQWR WKH 7KDPHV DUH� DV , KDYH VDLG� HOHYHQ

LQ QXPEHU� RU UDWKHU WKH\ DUH XVXDOO\ UHSUHVHQWHG

DV HOHYHQ� WKRXJK LQ UHDOLW\ WKHUH DUH WZHOYH VXFK
RULILFHVWKH ૺ8SSHUૻ DQG ૺ(DVWHUQ� &XVWRP
+RXVH 6HZHUV �ZKLFK DUH GLVWLQFW� EHLQJ FRP
SXWHG DV RQH� 7KHVH RXWOHWV� JHQHUDOO\ VSHDNLQJ
WKH PRVW DQFLHQW LQ WKH ZKROH PHWURSROLV� DUH

7RZHU 'RFN�
3RRO 4XD\�
&XVWRP +RXVH�
1HZ :DOEURRN�
'RZJDWH 'RFN�
+DPEXUJ :KDUI�
3XGGOH 'RFN�

/RQGRQ %ULGJH�
$QFLHQW :DOEURRN�
3DXO
V :KDUI�
7KH )OHHW�VWUHHW 6HZHU

DW %ODFNIULDUV %ULGJH�

�, PHQWLRQ WKHVH IRXU
ILUVW� EHFDXVHWKH\ DUH
WKH ODUJHVW RXWOHWV��
8QWLO UHFHQWO\� WKHUH ZDV DOVR:KLWHIULDUV 'RFNV�

EXW WKLV LV QRZ DWWDFKHG WR WKH )OHHW 6HZHU
RXWOHW�
7KH )OHHW 6HZHU LV WKH ROGHVW LQ /RQGRQ� 1R

SRUWLRQ RI WKH GLWFK RU ULYHU FRPSRVLQJ LW LV QRZ
XQFRYHUHG ZLWKLQ WKH MXULVGLFWLRQ RI WKH &LW\� EXW
XQWLO D OLWWOH PRUH WKDQ HOHYHQ \HDUV DJR D SRUWLRQ

RI LW� QRUWK RI +ROERUQ� ZDV XQFRYHUHG� DQG KDG
EHHQ XQFRYHUHG IRU \HDUV� ,QGHHG� DV , KDYH EH
IRUH LQWLPDWHG� EDUJHV DQG VPDOO FUDIW ZHUH HP
SOR\HG RQ WKH )OHHW 5LYHU� DQG WKH &LW\ GHWHU
PLQHG WR ૺHQFRXUDJH LWV QDYLJDWLRQ�ૻ (YHQ WKH
ૺSROLWHૻ (DUO RI &KHVWHUILHOG� D FHQWXU\ DJR �IRU
KLV ORUGVKLS ZDV ERUQ LQ ����� DQG GLHG LQ ������
ZKHQ DVNHG E\ D )UHQFKPDQ LQ 3DULV� LI WKHUH
ZDV LQ /RQGRQ D ULYHU WR FRPSDUH WR WKH 6HLQH" UH
SOLHG WKDW WKHUH FHUWDLQO\ ZDV� DQG LW ZDV FDOOHG
)OHHW 'LWFK� 7KLV LV QRZ WKH VHZHU� EXW LW ZDV
QRW D FRYHUHG VHZHU XQWLO ����� ZKHQ WKH &RU
SRUDWLRQ RUGHUHG LW WR EH EXLOW RYHU�
7KH QH[W ROGHVW VHZHU RXWOHW LV WKDW DW /RQGRQ

%ULGJH� DQG /RQGRQ DQWLTXDULHV DUH QRW DJUHHG DV

WR ZKHWKHU LW RU WKH )OHHW LV WKH ROGHVW�
7KH )OHHW 6HZHU DW %ODFNIULDUV %ULGJH LV �� IHHW

KLJK � EHWZHHQ 7XGRU�VWUHHW DQG )OHHW %ULGJH
�DERXW WKH IRRW RI /XGJDWH�KLOO�� �� IHHW � LQFKHV
KLJK� DW +ROERUQ %ULGJH� �� IHHW� DQG LQ LWV FRQ
WLQXDWLRQ LQ WKH ORQJ�XQILQLVKHG 9LFWRULD�VWUHHW�
�� IHHW � LQFKHV� ,Q DOO WKHVH ORFDOLWLHV LW

LV �� IHHW ZLGH� �

7KH 1HZ /RQGRQ %ULGJH 6HZHU� EXLOW RU UH

EXLOW� ZKROO\ RU SDUWO\� LQ ����� LV �� IHHW E\

� DW LWV RXWOHW� GHFUHDVLQJ WR WKH VRXWK HQG RI

.LQJ :LOOLDP�VWUHHW� ZKHUH LW LV � IHHW E\ � �

ZKLOH LW LV � IHHW E\ � LQ 0RRUJDWH�VWUHHW�
3DXO
V :KDUI VHZHU LV � IHHW � LQFKHV E\ � IHHW

� LQFKHV QHDU WKH RXWOHW�
:LWK WKH RQH H[FHSWLRQ RI WKH )OHHW 5LYHU� QRQH

RI WKH &LW\ VHZHU RXWOHWV DUH FRYHUHG� WKH )OHHW
RXWOHW EHLQJ FRYHUHG HYHQ DW ORZ ZDWHU� 7KH
LVVXH IURP WKH RWKHUV UXQV LQ RSHQ FKDQQHOV XSRQ
WKH VKRUH� �

0U� +D\ZRRG �)HEUXDU\ ��� ������ LQ D UHSRUW

RI WKH &LW\ 6HZHU 7UDQVDFWLRQV DQG :RUNV� RE
VHUYHV� ૺ'XULQJ WKH \HDU ������ WKH RXWOHW VHZHUV

DW %LOOLQJVJDWH DQG :KLWHIULDUV� WZR RI WKH RXWOHWV

RI PDLQ VHZHUV ZKLFK GLVFKDUJHG DW WKH OLQH RI

WKH 5LYHU :DOO� KDYH EHHQ GLYHUWHG �WLPHV RI

VWRUP H[FHSWHG�� WKHUH UHPDLQ� WKHUHIRUH� EXW
HOHYHQ PDLQ RXWOHWV ZLWKLQ WKH MXULVGLFWLRQ RI WKLV
FRPPLVVLRQ� ZKLFK GLVFKDUJH WKHLU ZDWHUV DW WKH
OLQH RI WKH 5LYHU :DOO�
ૺ$V D WHPSRUDU\ PHDVXUH� LW LV H[SHGLHQW WR

FRQYH\ WKH VHZDJH RI WKH ZKROH RI WKH RXWOHWV
ZLWKLQ WKH &LW\ E\ FRYHUHG FXOYHUWV� EHORZ ORZ
ZDWHU PDUN� WKLV VXEMHFW KDV EHHQ XQGHU WKH FRQ
VLGHUDWLRQ ERWK RI WKLV &RPPLVVLRQ DQG WKH 1DYL
JDWLRQ &RPPLWWHH�ૻ
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:KHWKHU WKH FRYHUHG FXOYHUW LV EHWWHU WKDQ�
WKH RSHQ UXQ� LV D PDWWHU GLVSXWHG DPRQJ HQ
JLQHHUV �D

V

DUH YHU\ PDQ\ RWKHU PDWWHUV FRQQHFWHG
ZLWK VHZHUDJH��DQG RQH LQWR ZKLFK , QHHG QRW
HQWHU�
0U� +D\ZRRG VD\V IXUWKHU�ૺ7KH )OHHW

VHZHU DOUHDG\ GLVFKDUJHV LWV DYHUDJH IORZ� E\ D

FXOYHUW� EHORZ ORZ�ZDWHU PDUN� ZLWK RQHH[FHSWLRQ
RQO\� , EHOLHYH� QRQH RI WKH QXPHURXV RXWOHWV�
ZKLFK� IRU D OHQJWK RI PDQ\ PLOHV� GLVFKDUJH DW

LQWHUYDOV LQWR WKH 7KDPHV DW WKH OLQH RI WKH
5LYHU :DOO� ERWK ZLWKLQ DQG ZLWKRXW \RXU MXULV�
GLFWLRQ� GLVFKDUJH E\ FXOYHUWV LQ D VLPLODU PDQ
QHU�ૻ
7KHVH HOHYHQ RXWOHWV DUH IDU IURP EHLQJ WKH

ZKROH QXPEHU ZKLFK JLYH WKHLU FRQWHQWV LQWR ૺWKH
VLOYHU ERVRP RI WKH 7KDPHV�� DORQJ WKH EDQN�OLQH

RI WKH &LW\ MXULVGLFWLRQ� 7KHUH DUH �LQFOXGLQJ WKH
��� ��� RXWOHWV� EXW WKHVH DUH QRW XQGHU WKH
FRQWURO �XQOHVV LQ FDVHV RI DOWHUDWLRQ� QXLVDQFH�
	F�� RI WKH &RXUW RI 6HZHUV� 7KH\ DUH WKH RXWOHWV
IURP WKH GUDLQDJH RI WKH ZKDUIV� SXEOLF EXLOGLQJV�

RU PDQXIDFWRULHV �VXFK DV JDV�ZRUNV� 	F�� RQ WKH
EDQNV RI WKH ULYHU� DQG WKH ULJKW WR IRUP VXFK
RXWOHWV KDYLQJ EHHQ REWDLQHG IURP WKH 1DYLJDWLRQ
&RPPLWWHH� ZKR� XQGHU WKH /RUG 0D\RU� DUH
FRQVHUYDWRUV RI WKH 7KDPHV� WKH FDUH RI WKHP LV

UHJDUGHG DV D SULYDWH PDWWHU� DQG WKHUHIRUH GRHV
QRW UHTXLUH IXUWKHU QRWLFH LQ WKLV ZRUN� 7KH
RIILFHUV RI WKH &LW\ &RXUW RI 6HZHUV REVHUYH
WKHVH RXWOHWV LQ WKHLU URXQGV RI LQVSHFWLRQ� EXW
LQWHUIHUH RQO\ RQ DSSOLFDWLRQ IURP DQ\ SDUW\ FRQ
FHUQHG� XQOHVV D QXLVDQFH EH LQ H[LVWHQFH�
7R FRQYH\ D PRUH GHILQLWH QRWLRQ RI WKH H[

WHQW DQG UDPLILHG VZHHS RI WKH VHZHUV� , ZLOO QRZ
GHVFULEH �IRU WKH ILUVW WLPH LQ SULQW� VRPH RI WKH
FKLHI 6HZHU 5DPLILFDWLRQV� DQG WKHQ VKRZ WKH
SURSRUWLRQDWH RU DYHUDJH QXPEHU RI SXEOLF ZD\V�

RI LQKDELWHG KRXVHV� DQG RI WKH SRSXODWLRQ WR

HDFK JUHDW PDLQ VHZHU� GLVWLQJXLVKLQJ� LQ WKLV
LQVWDQFH� WKRVH DV JUHDW PDLQ VHZHUVZKLFK KDYH
DQ RXWOHW LQWR WKH 7KDPHV�
7KH UHDGHU VKRXOG SHUXVH WKH IROORZLQJ DFFRXQWV

ZLWK WKH DVVLVWDQFH RI D PDS RI WKH HQYLURQV� IRU�
WKXV DLGHG� KH ZLOO EH EHWWHU DEOH WR IRUP D GHIL
QLWH QRWLRQ RI WKH FXULRXVO\�PL[HG DQG EOHQGHG
H[WHQW RI WKH VHZHUDJHDOUHDG\ VSRNHQ RI

�

)LUVW� WKHQ� DV WR WKH UDPLILFDWLRQV RI WKH JUHDW
DQG DQFLHQW )OHHW RXWOHW� )URP LWV PRXWK� VR WR

VSHDN� QHDU %ODFNIULDUV %ULGJH� LWV FRXUVH LV QRW
SDUDOOHO ZLWK DQ\ SXEOLF ZD\� EXW� UXQQLQJ VRPH
ZKDW REOLTXHO\� LW FURVVHVEHORZ 7XGRU�VWUHHW LQWR
%ULGJH�VWUHHW� %ODFNIULDUV� WKHQ RFFXSLHVWKH FHQWUH

RI )DUULQJGRQ�VWUHHW� DQG WKDW VWUHHW
V SURORQJD
WLRQ RU LQWHQGHG SURORQJDWLRQ LQWR WKH 1HZ :LF
WRULD�VWUHHW �WKH KRXVHV LQ WKLV ORFDOLW\ KDYLQJ EHHQ
SXOOHG GRZQ ORQJ DJR� DQG WKH VSRW EHLQJ QRZ
SRSXODUO\ NQRZQ DV ૺWKH UXLQV��� DQG FRQWLQXHV
XQWLO WKH &LW\ SRUWLRQ RI WKH )OHHW 6HZHU PHHWV
WKH 0HWURSROLWDQ MXULVGLFWLRQ EHWZHHQ 6DIIURQ DQG
0XWWRQ KLOOV� WKH MXQFWLRQ� VR WR FDOO LW� EHLQJ
ૺXQGHU WKH KRXVHVૻ� �DFRPPRQSKUDVHDPRQJIOXVK

 7KLV RXWOHW LV NQRZQ WR WKH IOXVKHUPHQ�	F�� DV  EHORZ WKH EDFNVRI KRXVHV�ૻ IURP LWV GHYLRXVFRXUVH
XQGHUWKHK|XVHVZLWKRXWSXUVXLQJDQ\GLUHFWLLQH SDUDOOHOZLWK WKHRSHQSDUW RI WKHVWUHHWV�

HUPHQ�� $ OLWWOH IDUWKHU RQ LW FRQQHFWVLWVHOI ZLWK

DQ RSHQ SDUW RI WKH )OHHW 'LWFK� UXQQLQJ DW WKH
EDFN RI 7XUQPLOO�VWUHHW� &OHUNHQZHOO� ,Q LWV &LW\
FRXUVH� WKH VHZHU UHFHLYHV WKH LVVXH IURP ���
SXEOLF ZD\V �LQFOXGLQJ VWUHHWV� DOOH\V� FRXUWV�
ODQHV� 	F��� ZKLFK DUH HPSWLHG LQWR LW IURP WKH
VHFRQG� WKLUG� RU VPDOOHU FODVV VHZHUV� IURP /XG
JDWH�KLOO DQG LWV SUR[LPDWH VWUHHWV� WKH 6W

�

3DXO
V
ORFDOLW\� )OHHW�VWUHHW DQG LWV DGMDFHQW FRPPXQLFD
WLRQV LQ SXEOLF ZD\V� ZLWK D VHULHV RI VHZHUV
UXQQLQJ GRZQ IURP SDUWV RI 6PLWKILHOG� 	F� 7KH
JUHDWHVW DFFHVVLRQ RI VHZDJH�KRZHYHU� ZKLFK WKH
)OHHW UHFHLYHV IURP RQH LVVXH� LV D IHZ \DUGV
EH\RQG ZKHUH WKH &LW\ KDV PHUJHG LQWR WKH
0HWURSROLWDQ MXULVGLFWLRQ� WKLV DFFHVVLRQ LV IURP

D ILUVW�FODVV VHZHU� NQRZQ DV ૺWKH :KLWHFURVV
VWUHHW VHZHU�ૻ EHFDXVH UXQQLQJ IURP WKDW VWUHHW�
DQG FDUU\LQJ LQWR WKH )OHHW WKH FRQWULEXWLRQV RI

�� FURZGHG VWUHHWV�
$IWHU WKH MXQFWLRQ RI WKH FRYHUHG &LW\ VHZHU

ZLWK WKH XQFRYHUHG GLWFK LQ &OHUNHQZHOO� WKH
)OHHW�ULYHU VHZHU �DJDLQ FRYHUHG� VNLUWV URXQG
&ROG %DWK )LHOGV 3ULVRQ �WKH 0LGGOHVH[ +RXVH RI

&RUUHFWLRQ�� UXQV WKURXJK &OHUNHQZHOO�JUHHQ LQWR
WKH %DJQLJJH :HOOV�URDG� VR RQ WR %DWWOH�EULGJH
DQG .LQJ
V�FURVV� WKHQ DORQJ WKH 2OG 6DLQW 3DQ
FUDV�URDG� DQG WKHQFH WR WKH .LQJ
V URDG �D QDPH
QRZ DOPRVW H[WLQFW�� ZKHUH WKH 6W

�

3DQFUDV :RUN
KRXVH VWDQGV FORVH E\ WKH WXUQSLNH�JDWH� $ORQJ
8SSHU &ROOHJH�VWUHHW �&DPGHQ�WRZQ� LV WKHQ WKH
GLUHFWLRQ RI WKLV JUHDW VHZHU� DQG UXQQLQJ XQGHU
WKH FDQDO DW WKH KLJKHU SDUW RI &DPGHQ�WRZQ�
QHDU WKH EULGJH E\ WKH WHUPLQXV RI WKH *UHDW
1RUWK :HVWHUQ 5DLOZD\� LW EUDQFKHV LQWR WKH
KLJKZD\V DQG WKRURXJKIDUHV RI .HQWLVK�WRZQ� RI

+LJKJDWH� DQG RI +DPSVWHDG� UHVSHFWLYHO\� DQG
WKHQ� DW ZKDW RQH LQIRUPDQW GHVFULEHG DV ૺWKH
RXWVLGHૻ RI WKRVH SODFHV� UHFHLYHV WKH RSHQGLWFKHV�
ZKLFK IRUP WKH IXUWKHU VHZHUDJH�XQGHU WKH FRQWURO

RI WKH &RPPLVVLRQHUV� ZKR FDXVH WKHP WR EH

FOHDQVHG UHJXODUO\�

,Q RUGHU WR VKRZ PRUH FRQVHFXWLYHO\ WKH GLUHF
WLRQ� IURP SODFH WR SODFH� LQ VWUDLJKW� GHYLRXV� RU

DQJXODU FRXUVH� RI WKLV WKH PRVW UHPDUNDEOH VHZHU

RI WKH ZRUOG� FRQVLGHULQJ WKH H[WHQW RI WKH GUDLQ
DJH LQWR LW� , KDYH UHIUDLQHG IURP JLYLQJ EH\RQG
WKH :KLWHFURVV�VWUHHW FRQQHFWLRQ ZLWK WKH )OHHW�
DQ DFFRXQW RI WKH QXPEHU RI VWUHHWV VHZHUHG LQWR
WKLV ROG FLYLF VWUHDP� , QRZ SURFHHG WR VXSSO\
WKH GHILFLHQF\�
)URP D ODUJH RXWOHW DW &OHUNHQZHOO�JUHHQ �D

YHU\ WKLFNO\�EXLOW QHLJKERXUKRRG� IORZV WKH FRQ
QHFWHG VHZDJH RI ��� VWUHHWV� $W 0DLGHQ�ODQH�
EH\RQG .LQJ
V�FURVV� D GLVWULFW ZKLFK LV QRZ EHLQJ
EXLOW XSRQ IR

U

WKH SXUSRVHV RI WKH *UHDW 1RUWKHUQ
5DLOZD\� WKH VHZDJH RI �� VWUHHWV LV SRXUHG LQWR

LW� ,Q WKH FRXUVH RI WKLV VHZHU DORQJ &DPGHQ
WRZQ� LW UHFHLYHVWKH LVVXH RI VRPH�� EUDQFKHV� RU

�� VWUHHWV�	F� $ERXW �� RWKHU LVVXHV DUH UHFHLYHG
EHIRUHWKH RSHQGLWFKHV RI .HQWLVK�WRZQ� +LJKJDWH�
DQG +DPSVWHDGDUH HQFRXQWHUHG�

,W LV QRW� KRZHYHU� PHUHO\ WKH VHZDJH FROOHFWHG

LQ WKH SUHFLQFWV RI WKH &LW\ SURSHU� ZKLFK LV ૺRXW
OHWWHGૻ �DV , KHDUG D IOXVKHUPDQ FDOO LW� LQWR WKH
7KDPHV� 2WKHU GLVWULFWV DUH GUDLQHG LQWR WKH
ODUJH &LW\ RXWOHWV QHDULQJ WKH ULYHU� ૺ0DQ\ RI
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\RXU ZRUNV�ૻ VD\V 0U� +D\ZRRG� WKH &LW\ VXU
YH\HU� LQ D UHSRUW DGGUHVVHG WR WKH &LW\ &RPPLV
VLRQHUV� 2FW� ��� ������ KDYH EHHQ EHQHILFLDOO\
IHOW E\ GLVWULFWV VRPHPLOHV GLVWDQW IURP WKH &LW\�
7ZHQW\�QLQH RXWOHWV KDYH EHHQ SURYLGHG E\ \RX
IRU WKH VHZDJH RI WKH &RXQW\ RI 0LGGOHVH[� WKH
KLJK ODQG RI DQG DERXW +DPSVWHDG� GUDLQV WKURXJK
WKH )OHHW VHZHU� +ROORZD\ DQG D SRUWLRQ RI ,VOLQJ
WRQ FDQ QRZ EH GUDLQHG E\ WKH /RQGRQ %ULGJH
VHZHU� 1RUWRQ )ROJDWH DQG WKH GHQVHO\�SRSXODWHG
GLVWULFWV DGMDFHQW DUH DOVR UHOLHYHG E\ LW�ૻ
2Q WKH RWKHU KDQG� WKH ,URQJDWH VHZHU �RQH RI

WKH PRVW LPSRUWDQW�� ZKLFK KDV LWV RXWOHW LQ WKH
7RZHU +DPOHWV� GUDLQV D SRUWLRQ RI WKH &LW\�
7KH UHDGHUPXVW EHDU LQ PLQG� DOVR� WKDW ZHUH

KH WR WUDYHUVH WKH )OHHW VHZHU LQ WKH GLUHFWLRQ GH
VFULEHGIRU DOO WKH PHQ , FRQYHUVHG ZLWK RQ WKH
VXEMHFW� LI DVNHG WR VKRZ WKH FRXUVH RI VHZHUDJH
ZLWK ZKLFK WKH\ ZHUH IDPLOLDU� EHJDQ IURP WKH
RXWOHW LQWR WKH 7KDPHVWKH UHDGHU� , VD\� PXVW
UHPHPEHUWKDW KH ZRXOG EH DGYDQFLQJ DOO WKH ZD\
DJDLQVW WKH VWUHDP� LQ D GLUHFWLRQ LQ ZKLFK KH

ZRXOG ILQG WKH VHZDJH IORZLQJ RQZDUG WR LWV
PRXWK� ZKLOH KLV FRXUVH ZRXOG EH WRZDUGV LWV
6RXUFHV�
2Q WKH OHIW KDQG VLGH �IRU WKH DFFRXQW EHIRUH

JLYHQ UHIHUV RQO\ WR WKH ULJKW�KDQG VLGH� SURFHHGLQJ

LQ WKH VDPHGLUHFWLRQ� DIWHU SDVVLQJWKH XQGHUJURXQG
SUHFLQFWV RI WKH &LW\ SURSHU� WKHUH LV DQRWKHU
DGGLWLRQ QHDU 6DIIURQ�KLOO� RI WKH VHZDJH RI ��

VWUHHWV� WKHQ DW *UD\
V�LQQ�URDG LV DGGHG WKH
VHZDJH RI ��� VWUHHWV� 1HZ�URDG �D

W

.LQJ
V�FURVV��

�� PRUH VWUHHWV� IURP WKH ZKROH RI 6RPHUV�WRZQ�

D SRSXORXV ORFDOLW\� WKH VHZHUDJH FRQFHQWUDWLQJ

DO
O

WKH EXV\ DQG FURZGHG SODFHV URXQG DERXW ૺWKH
%ULOO�ૻ 	F�� WKH VHZDJH RI ��� VWUHHWV LV UHFHLYHG�
DQG DW 3UDWW�VWUHHW� &DPGHQ�WRZQ� �� RWKHU VWUHHWV�
7KXV LQWR WKLV VHZDJH�FXUUHQW� GLUHFWHG WR RQH

ILQDO RXWOHW� DUH GUDLQHG WKH UHIXVH RI ��� VWUHHWV�
LQFOXGLQJ� RI FRXUVH� D YDULHW\ RI PLQRU WKRURXJK
IDUHV� FRXUWV� DOOH\V� 	F�� 	F�� DV LQ WKH QHLJKERXU
KRRGV RI *UD\
V�LQQ�URDG� LQ &OHUNHQZHOO� 6RPHUV
WRZQ� 	F� 6RPH RI WKHVH WULEXWDULHV WR WKH HIIOX[

RI WKH VHZDJH DUH ૺEDUUHO�GUDLQV�ૻ EXW SHUIRUP WKH
IXQFWLRQ RI VHZHUV DORQJ VPDOO FRXUWV� ZKHUH WKHUH

LV ૺQR WKRURXJKIDUH� HLWKHU XSRQ RU EHORZ WKH
VXUIDFH�
7KH /RQGRQ %ULGJH VHZHU UXQV XS .LQJ :LO

OLDP�VWUHHW WR 0RRUJDWH�VWUHHW� DORQJ )LQVEXU\
VTXDUH LQWR WKH &LW\�URDG� GLYHUJLQJ QHDU WKH
:KDUI�URDG� ZKLFK LW FURVVHV XQGHU WKH FDQDO
QHDU WKH :HQORFN EDVLQ� DQG WKHQFH DORQJ WKH
/RZHU�URDG� ,VOLQJWRQ� E\ &RFN�ODQH� WKURXJK
+LJKEXU\�YDOH� DIWHU WKLV� DW WKH H[WUHPLW\ RI

+ROORZD\� WKH RSHQ GLWFKHV� DV LQ WKH IRUPHU
LQVWDQFH� FDUU\ RQ WKH FRQYH\DQFH RI VHZDJH IURP
WKH RXWHU VXEXUEV�
7KH .LQJ
V 6FKRODUV
 3RQG 6HZHUZKLFK VHHPV

WR KDYH JLYHQ WKH &RPPLVVLRQHUV PRUH WURXEOH WKDQ
DQ\ RWKHU� LQ LWV FRQQHFWLRQ ZLWK %XFNLQJKDP
3DODFH� 6W� -DPHV
V 3DUN� DQG WKH QHZ +RXVHV RI

3DUOLDPHQWUXQV IURP&KHOVHD�EULGJHSDVW&XELWW
V
ZRUNVKRSV� DQG DORQJ WKH .LQJ
V�URDG WR (DWRQ
VTXDUH� WKH ZKROH RI ZKLFK LV GUDLQHG LQWR LW�
WKHQ ૺWXUQLQJ URXQG�ૻ DV RQH PDQ GHVFULEHG LW� LW

DSSURDFKHV %XFNLQJKDP 3DODFH� ZKLFK� ZLWK LWV

JURXQGV� DV ZHOO DV D SRUWLRQ RI 6W� -DPHV
V DQG
WKH *UHHQ SDUNV� LV GUDLQHG LQWR WKLV VHZHU �

WKHQ EUDQFKLQJ DZD\ IR
U

WKH UHFHSWLRQ RI WKH
VHZDJH IURP WKH KRXVHV DQG JDUGHQV RI &KHOVHD�

LW GUDLQV 6ORDQH�VWUHHW� DQG� FURVVLQJ WKH .QLJKWV
EULGJH�URDG� UXQV WKURXJK RU DFURVV +\GH�SDUN WR

WKH 6ZDQ DW %D\VZDWHU� ZKHQFH LWV FRXUVH LV E\
WKH :HVWERXUQH 'LVWULFW DQG XQGHU WKH FDQDO� DORQJ
3DGGLQJWRQ� XQWLO LW DWWDLQV WKH RSHQ FRXQWU\� RU

UDWKHU WKH JURXQGV� LQ WKDW TXDUWHU� ZKLFK KDYH
EHHQ YHU\ H[WHQVLYHO\ DQG DUH QRZ VWLOO EHLQJ
EXLOW RYHU� DQG ZKHUH QHZ VHZHUV DUH FRQVWUXFWHG
VLPXOWDQHRXVO\ ZLWK QHZ VWUHHWV�
7KXV LQ WKH ૺUHDFK�ૻ DV , KHDUG LW KDSSLO\

HQRXJK GHVLJQDWHG� RI HDFK RI WKHVH JUHDW VHZHUV�
WKH UHDGHU ZLOO VHH IURP D PDS WKH H[WHQW RI WKH
VXEWHUUDQHDQ PHWURSROLV WUDYHUVHG� DOLNH DORQJ
FURZGHG VWUHHWV ULQJLQJ ZLWK WKH VRXQGV RI WUDIILF�
DPRQJ SDODWLDO DQG DULVWRFUDWLF GRPDLQV� DQG DORQJ
WKH SDUNV ZKLFK DGRUQ /RQGRQ� DV ZHOO DV ZLQGLQJ
WKHLU UDPLI\LQJ FRXUVH DPRQJ WKH FRXUWV� DOOH\V�
DQG WHHPLQJ VWUHHWV� WKH UHVRUWV RI PLVHU\� SRYHUW\�
DQG YLFH�
(VWLPDWLQJ� WKHQ� WKH QXPEHU RI VHZHUVIURP WKH

QXPEHU RI WKHLU ULYHU RXWOHWV� DQG UHJDUGLQJ DO
O

WKH UHVW DV WKH EUDQFKHV� RU WULEXWDULHV� WR HDFK RI

WKHVH VXSHULRU VWUHDPV� ZH KDYH� DGRSWLQJ WKH DUHD
EHIRUH VSHFLILHG DV EHLQJ GUDLQHG E\ WKH PHWURSR
OLWDQ VHZHUV� YL]�� �� VTXDUH PLOHV� WKH IROORZLQJ
UHVXOWV� �

(DFK RI WKH �� VHZHUVKDYLQJ DQ RXWOHW LQWR WKH
7KDPHV GUDLQV ��� VWDWXWH DFUHV�
$QG DVVXPLQJ WKH QXPEHU RI KRXVHV LQFOXGHG

ZLWKLQ WKHVH �� VTXDUH PLOHV WR EH �������� DQG
WKH SRSXODWLRQ WR DPRXQW WR ���������� RU WZR
WKLUGV RI WKH KRXVHV DQG SHRSOH LQFOXGHG LQ WKH
5HJLVWUDU�*HQHUDO
V 0HWURSROLV� ZH PD\ VD\ WKDW
HDFK RI WKH �� VHZHUV ZRXOG FDUU\ LQWR WKH 7KDPHV
WKH UHIXVH IURP ������ LQGLYLGXDOV DQG ����
LQKDELWHG KRXVHV� 7KLV� KRZHYHU� LV SDUWO\ SUH
YHQWHG E\ WKH FHVVSRRODJHV\VWHP� ZKLFK VXSSOLHV
UHFHSWDFOHV IRU D SURSRUWLRQ RI WKH UHIXVH WKDW�
ZHUH /RQGRQ WR EH UHEXLOW DFFRUGLQJ WR WKH SURYL
VLRQV RI WKH SUHVHQW %XLOGLQJ DQG 6DQLWDU\ $FWV�
ZRXOG DOO EH FDUULHG� ZLWKRXW DQ\ LQWHUFHSWLRQ�
LQWR WKH ULYHU 7KDPHV E\ WKH PHGLD RI WKH
6HZHUV�

,Q P\ DFFRXQW RI FHVVSRRODJH , VKDOO HQGHDYRXU

WR VKRZ WKH H[WHQW RI IDHFDOUHIXVH� 	F�� FRQWDLQHG

LQ SODFHV QRW FRPPXQLFDWLQJ ZLWK WKH VHZHUV� DQG

WR EH UHPRYHG E\ WKH ODERXU RI PHQ DQG KRUVHV�
DV ZHOO DV WKH DPRXQW RI IDHFDOUHIXVH FDUULHG LQWR
WKH VHZHUDJH�

2) 7+( 48$/,7,(V� (7&�� RI 7+( 6(:$*(�

7+( TXHVWLRQ RI WKH YDOXH� WKH XVHV� DQG WKH EHVW
PHDQV RI FROOHFWLQJ IRU XVH� WKH JUHDW PDVV RI WKH
VHZDJH RI WKH PHWURSROLV� VHHPV WR KDYH EHFRPH
FRPSOLFDWHG E\ WKH VWDWHPHQWV ZKLFK KDYH EHHQ

RI ODWH \HDUV SXW IRUWK E\ ULYDO SURMHFWRUV DQG
ULYDO FRPSDQLHV� ,Q RXU VPDOOHU FRXQWU\ WRZQV�
WKH QHLJKERXUKRRG RI PDQ\ EHLQJ UHPDUNDEOH IRU
IHUWLOLW\ DQG IR

U
D JUHHQ EHDXW\ RI PHDGRZ�ODQG

DQG SDVWXUDJH� WKH UHIXVH RI WKH WRZQV� ZKHWKHU
VHZDJH RU FHVVSRRODJH �LI QRW ZDVKHG LQWR D



��� /21'21 /$%285 $1' 7+( /21'21 3225�

FXUUHQW� VWUHDP� RU ULYHU�� LV SXUFKDVHG E\ WKH
IDUPHUV� DQG FDUWHG E\ WKHP WR VSUHDG XSRQ WKH
ODQG� �
%\ VHZDJH�, PHDQ WKH FRQWHQWVRI WKH VHYHUDJH�

RU RI WKH VHULHV RI VHZHUV� ZKLFK QHLWKHU DW SUH
VHQW PRU� , EHOLHYH� DW DQ\ IRUPHU SHULRG� KDV
EHHQ DSSOLHG WR DQ\ XVHIXO RU SURILWDEOH SXUSRVH
E\ WKH PHWURSROLWDQ DXWKRULWLHV� 7KH UHDGLHVW
PRGH WR JHW ULG RI LW� ZLWKRXW DQ\ FDUH DERXW
XOWLPDWH FRQVHTXHQFHV�KDV DOZD\V EHHQ UHVRUWHG

WR
�

DQG WKDW PRGH KDV EHHQ WR FRQYH\ LW LQWR WKH
7KDPHV� DQG OHDYH WKH UHVW WR WKH FXUUHQW RI WKH
VWUHDP� %XW WKH 7KDPHV KDV LWV HEEV DV ZHOO DV

LWV IORZ� DQG WKH FRQVHTXHQFH LV WKH VHZDJH LV

QHYHU JRW ULG RI
�

7KH PRVW HPLQHQW RI RXU HQJLQHHUV KDYH DJUHHG
WKDW LW LV D YHU\ LPSRUWDQW FRQVLGHUDWLRQ KRZ
WKLV VHZDJH VKRXOG EH QRW RQO\ LQQRFXRXVO\ EXW
SURILWDEO\ GLVSRVHG RI� DQG LI QRW SURILWDEO\� LQ

DQ LPPHGLDWH PRQH\ UHWXUQ� WR WKRVH ZKR PD\ EH

FRQVLGHUHG LWV RZQHUV �WKH PXQLFLSDO DXWKRULWLHV

RI WKH NLQJGRP�� DW OHDVW SURILWDEO\ LQ D QDWLRQDO
SRLQW RI YLHZ� E\ LWV XVH LQ WKH UHVWRUDWLRQ RU
HQULFKPHQW RI WKH IHUWLOLW\ RI WKH VRLO� DQG WKH
FRQVHTXHQW LQFUHDVH RI WKH IRRG RI PDQ DQG EHDVW�
6LU *HRUJH 6WDXQWRQ KDV SURQRXQFHG VRPH RI

WKH WHD�JURZLQJ SDUWV RI &KLQD WR EH DV EORRPLQJ

DV DQ (QJOLVK QREOHPDQ
V IORZHU�JDUGHQ� (YHU\
MRW RI PDQXUH� KXPDQ RUGXUH� DQG DOO HOVH� LV

PLQXWHO\ FROOHFWHG� HYHQ E\ WKH SRRUHVW�, KDYH DOUHDG\ JLYHQ D SRSXODU DFFRXQW RI WKH
FRPSRVLWLRQ RI WKH PHWURSROLWDQ VHZDJH�	F� �XQGHU
WKH KHDG RI :HW 5HIXVH�� DQG , QRZ JLYH LWV

VFLHQWLILF DQDO\VLV�

,Q VRPHGLVWULFWV WKH VHZDJH LV PRUH RU OHVVOLTXLG
LQ ZKDW SURSRUWLRQ KDV QRW EHHQ DVFHUWDLQHG
DQG , JLYH� LQ WKH ILUVW SODFH� DQ DQDO\VLV RI WKH
VHZDJH RI WKH .LQJ
V 6FKRODUV
 3RQG 6HZHU� :HVW
PLQVWHU� WKH UHVXOW KDYLQJ EHHQ ODLG EHIRUH D &RP
PLWWHH RI WKH +RXVH RI &RPPRQV� $V WKH FRQ
WHQWV RI WKH JUHDW PDMRULW\ RI VHZHUV PXVW EH

WKH VDPH�EHFDXVHUHVXOWLQJ IURP WKH VDPH QDWXUDO

RU XQLYHUVDOO\ GRPHVWLF FDXVHV �DV LQ WKH UHIXVH

RI FRRNHU\� ZDVKLQJ� VXUIDFH�ZDWHU� 	F��� WKH DQD
O\VLV RI WKH VHZDJH RI WKH .LQJ
V 6FKRODUV
 3RQG
6HZHU PD\ EH DFFHSWHG DV RQH RI VHZHU�PDWWHU
JHQHUDOO\�
(YLGHQFH ZDV JLYHQ EHIRUH WKH FRPPLWWHH DV WR

WKH SURSRUWLRQ RI ૺODQG�GUDLQDJH ZDWHUૻ WR ZKDW
ZDV UHDOO\ QDQXUH� LQ WKH PDWWHU GHULYHG IURP WKH
VHZHU LQ TXHVWLRQ� $ SURGXFH RI ��� JUDLQV RI

PDQXUH ZDV GHULYHG IURP D JDOORQ RI VHZHU�ZDWHU�
0HVVUV� %UDQGH DQG &RRSHU� WKH DQDO\]HUV� DOVR
VWDWH WKDW RQH JDOORQ ��� OEV� "� RI WKH OLTXLG SRU
WLRQ RI WKH VHZDJH� HYDSRUDWHG WR GU\QHVV� JDYH
���� JUDLQV RI VROLG PDWWHU� ���� JUDLQV RI ZKLFK
ZDV DJDLQ VROXEOH� DQG FRQWDLQHG

$PPRQLD ����
6XOSKXULF DFLG ����
3KRVSKDWH RI OLPH ����
/LPH � � � � � �
��
&KORULQH � ��� �����

ૺDQG SRWDVV DQG VRGD� ZLWK D ODUJH TXDQWLW\ RIVROXEOH DQG YHJHWDEOHPDWWHU� DQG ����� LQVROXEOH�ૻ
7KLV LQVROXEOH SRUWLRQ FRQVLVWHG RI

3KRVSKDWH RI OLPH � � � ����
&DUERQDWH RI OLPH � � ����
6LOLFD � � � � � ����

�����

7KH GHSRVLW IURP DQRWKHU JDOORQ ZHLJKHG ��

JUDLQV� RI ZKLFK ����� ZHUH FRPEXVWLEOH� EHLQJ
FRPSRVHG RI DQLPDO PDWWHU ૺULFK LQ QLWURJHQ�ૻ
VRPH YHJHWDEOHPDWWHU� DQG D TXDQWLW\ RI IDW� 2I
WKLV PDWWHU ����� JUDLQV FRQVLVWHG RI

3KRVSKDWH RI OLPH � � �
��
2[LGH RI LURQ � ����
&DUERQDWH RI OLPH � � � ����
6XOSKDWH RI OLPH � � ����
(DUWK\ PDWWHU DQG VDQG � �����

�����

2WKHU 5HSRUWV DQG RWKHU HYLGHQFH VKRZ WKDW
ZKDW LV GHVFULEHG DV ૺHDUWK\ PDWWHU DQG VDQGૻ

LV WKH PDF� PXG� DQG WKHPRUWDU RU FRQFUHWHXVHG LQ

SDYHPHQW� ZDVKHG IURP WKH VXUIDFH RI WKH VWUHHWV
LQWR WKH VHZHUV E\ KHDY\ UDLQV� RWKHUZLVH IRU WKH
PRVW SDUW WKH SURSHU ORDG RI WKH VFDYDJHU
VFDUW�
)XUWKHU DQDO\VHV PLJKW EH DGGXFHG� EXW ZLWK

PHUHO\ VXFK YDULDWLRQ LQ WKH UHVXOW DV LV LQ
HYLWDEOH IURP WKH VWDWH RI WKH ZHDWKHU ZKHQ WKH
VHZDJH LV GUDZQ IRUWK IRU H[DPLQDWLRQ� ZKHWKHU
WKH GD\ RQ ZKLFK WKLV LV GRQH KDSSHQV WR EH GU\
RU ZHW��

,W KDV EHHQ DVFHUWDLQHG� EXW WKH H[DFW SURSRU
WLRQ LV QRW� DQG SHUKDSV FDQQRW EH� JLYHQ� WKDW
WKH H[WHQW RI FRYHUHG WR XQFRYHUHG VXUIDFH LQ WKH
GLVWULFW GUDLQHG E\ WKH .LQJ
V 6FKRODUV
 3RQG
6HZHU ZDV DV � WR �� ZKLOH WKDW RI WKH 5DQHODJK
6HZHU� QRW IDU GLVWDQW� ZDV DV � WR �� DW WKH WLPH

RI WKH LQTXLU\ �������
ૺ,W FRXOG QRW EH H[SHFWHG� WKHUHIRUH�ૻ VD\V

WKH 5HSRUW� ૺWKDW WKH 5DQHODJK 6HZHU �ZKLFK�
PRUHRYHU� LV RSHQ WR WKH DGPLVVLRQ RI WKH WLGH DW

LWV PRXWK�� LQ WKH TXDQWLW\ RU TXDOLW\ RI WKH PD
QXUH SURGXFHG� FRXOG EHDU DQ\ SURSRUWLRQ WR WKH
.LQJ
V 6FKRODUV
 3RQG 6HZHU�ૻ
0U� 6PLWK� RI 'HDQVWRQ� VWDWHG LQ HYLGHQFH�

WKDW WKH DYHUDJH TXDQWLW\ RI UDLQ IDOOLQJ LQWR
.LQJ
V 6FKRODUV
 3RQG 6HZHU ZDV �����������
FXELF IHHW LQ D \HDU� DQG KH DVVXPHV ���������
WRQV DV WKH DPRXQW RI DYHUDJH PLQLPXP TXDQWLW\

RI GUDLQDJH �\HDUO\�� \LHOGLQJ � FZW� RI VROLG PDW
WHU LQ HDFK ��� WRQV � LQ ����

\

 7KH IROORZLQJ LV WKHDQDO\VLV RI D JDOORQ RI VHZDJH�
DOVRGULHG WR HYDSRUDWLRQ�E\ 3URIHVVRU0LOOHU�

$PPRQLD � � � � ��� ����
3KRVSKRULFDFLG � � � ����
3RWDVK � � � � � ����
6LOLFD � � � � � �
��
/LPH � � � � � � ����
0DJQHVLD � � � � � ����
&RPPRQVDOW �� � � ��
��
6XOSKXULF DFLG ����
&DUERQLFDFLG ���� � � � ��� �

&RPEXVWLEOHPDWWHU�FRQWDLQLQJ ����QLWURJHQ � � � � � � �
��
7UDFHVRI R[LGHRI LURQ�
0DNLQJ LQ VROXWLRQ �

0DWWHUV LQ VXVSHQVLRQ�FRQVLVWLQJRI
FRPEXVWLEOH PDWWHUV� VDQG� OLPH�
DQGR[LGHRI LURQ �
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'U� *UDQYLOOH VDLG� RQ WKH VDPH LQTXLU\� WKDW
KH VKRXOG EH VRUU\ WR UHFHLYH RQ KLV ODQG ��� WRQV
RI GLOXWHG VHZHU ZDWHU �VXFK DV WKDW IURP WKH XQ
FRYHUHG 5DQHODJK 6HZHU� IRU � WRQ RI UHDOO\ IHU
WLOL]LQJ VHZDJH� VXFK DV WKDW WR EH GHULYHG IURP
WKH .LQJ
V 6FKRODUV
 3RQG 6HZHU�
, FRXOG HDVLO\ PXOWLSO\ WKHVH DQDO\VHV�DQG JLYH

IXUWKHU SDUOLDPHQWDU\ RU RIILFLDO VWDWHPHQWV� EXW�
DV WKH UHVXOWV DUH WKH VDPH� , ZLOO PHUHO\ JLYH
VRPH H[WUDFWV IURP WKH HYLGHQFH RI 'U� $UWKXU
+DVVDOO� DV WR WKH PLFURVFRSLF FRQVWLWXHQWV RI
VHZDJH�ZDWHU �
.� ૺ, KDYH H[DPLQHG�ૻ KH VDLG� ૺWKH VHZHU�ZDWHU
RI VHYHUDO RI WKH SULQFLSDO VHZHUV RI /RQGRQ� ,
IRXQG LQ LW� DPRQJVW PDQ\ RWKHU WKLQJV� PXFK GH
FRPSRVLQJ YHJHWDEOHPDWWHU� SRUWLRQV RI WKH KXVNV
DQG WKH KDLUV RI WKH GRZQ RI ZKHDW� WKH FHOOV RI

WKH SRWDWR� FDEEDJH�DQG RWKHU YHJHWDEOHV�ZKLOH ,

GHWHFWHG EXW IHZ IRUPV RI DQLPDO OLIH� WKRVH HQ
FRXQWHUHG IRU WKH PRVW SDUW EHLQJ D NLQG RI ZRUP

RU DQDHOLG�DQG D FHUWDLQ VSHFLHV RI DQLPDOFXOH RI

WKH JHQXV PRQDV�ૻ
ૺ+RZ GR \RX DFFRXQW�ૻ WKH 'RFWRU ZDV DVNHG�

ૺIRU WKH FRPSDUDWLYHDEVHQFH RI DQLPDO OLIH LQ WKH
ZDWHU RI PRVW VHZHUV"ૻ ૺ,W LV

�

GRXEWOHVV� WR EH
DWWULEXWHG�ૻ KH UHSOLHG� ૺLQ D JUHDW PHDVXUH� WR WKH
ODUJH TXDQWLW\ RI VXOSKXUHWWHG K\GURJHQ FRQWDLQHG

LQ VHZHU�ZDWHU� DQG ZKLFK LV FRQWLQXDOO\ EHLQJ
HYROYHG E\ WKH GHFRPSRVLQJ VXEVWDQFHV LQFOXGHG
LQ LW�ૻ
ૺ+DYH \RX DQ\ HYLGHQFH WR VKRZ WKDW VHZHU

ZDWHU GRHV FRQWDLQ VXOSKXUHWWHG K\GURJHQ

LQ VXFK ODUJH TXDQWLW\ DV WR EH SUHMXGLFLDO DQG
HYHQ IDWDO WR DQLPDO OLIH"ૻ ૺ:LWK D YLHZ RI GH
WHUPLQLQJ WKLV TXHVWLRQ� , PDGH WKH IROORZLQJ
H[SHULPHQWV �  $ JLYHQ TXDQWLW\ RI 7KDPHV
ZDWHU� NQRZQ WR FRQWDLQ OLYLQJ LQIXVRULD� ZDV
DGGHG WR DQ HTXDO TXDQWLW\ RI VHZHU�ZDWHU� H[D
PLQHG D IHZ PLQXWHV DIWHUZDUGV� WKH DQLPDOFXODH
ZHUH IRXQG WR EH HLWKHU GHDG RU GHSULYHG RI ORFR
PRWLYH SRZHU DQG LQ D G\LQJ VWDWH� $ VPDOO
ILVK� SODFHG LQ D ZLQH JODVV RI VHZHU�ZDWHU� LPPH
GLDWHO\ JDYH VLJQV RI GLVWUHVV� DQG� DIWHU VWUXJJOLQJ
YLROHQWO\� IORDWHG RQ LWV VLGH� DQG ZRXOG KDYH
SHULVKHG LQ D IHZ VHFRQGV� KDG LW QRW EHHQ UH

PRYHG DQG SODFHG LQ IUHVK ZDWHU� $ ELUG SODFHG

LQ D JODVV EHOO�MDU� LQWR ZKLFK WKH JDV HYROYHG E\

WKH VHZHU�ZDWHU ZDV DOORZHG WR SDVV� DIWHU VWUXJ
JOLQJ D JRRG GHDO� DQG VKRZLQJ RWKHU V\PSWRPV RI

WKH DFWLRQ RI WKH JDV� VXGGHQO\ IHOO RQ LWV VLGH�
DQG� DOWKRXJK LPPHGLDWHO\ UHPRYHG LQWR IUHVK DLU�
ZDV IRXQG WR EH GHDG� 7KHVH H[SHULPHQWV ZHUH
PDGH� LQ WKH ILUVW LQVWDQFH� ZLWK WKH VHZHU ZDWHU

RI WKH )ULDU�VWUHHW VHZHU �QHDU WKH %ODFNIULDUV
URDG�� WKH\ ZHUH DIWHUZDUGV UHSHDWHG ZLWK WKH
ZDWHU RI VL[ RWKHU VHZHUV RQ WKH 0LGGOHVH[ VLGH�
DQG ZLWK WKH VDPH UHVXOW� DV UHVSHFWV WKH DQLPDO
FXODH DQG ILVK� EXW QRW WKH ELUG� WKLV� DOWKRXJK
HYLGHQWO\ PXFK DIIHFWHG E\ WKH QR[LRXV HPDQDWLRQV

RI WKH VHZHU�ZDWHU� \HW VXUYLYHG WKH H[SHULPHQW�ૻ
ૺ:RXOG \RX LQIHU IURP WKHVH H[SHULPHQWV WKDW

VHZHU�ZDWHU� DV FRQWDLQHG LQ WKH 7KDPHV QHDU WR

/RQGRQ� LV SUHMXGLFLDO WR KHDOWK"ૻ ૺ, ZRXOG�
PRVW GHFLGHGO\� DQG UHJDUG WKH 7KDPHV LQ WKH
QHLJKERXUKRRG RI WKH PHWURSROLV DV QRWKLQJ OHVV
WKDQ GLOXWHG VHZHU�ZDWHU��

ૺ<RX KDYH MXVW VWDWHG WKDW \RX IRXQG VHZHU
ZDWHU WR FRQWDLQ PXFK YHJHWDEOH PDWWHU� DQG EXW
IHZ IRUPV RI DQLPDO OLIH� WKH YHJHWDEOH PDWWHU
\RX UHFRJQLVHG� , SUHVXPH� E\ WKH FKDUDFWHU RI WKH
FHOOV FRPSRVLQJ WKH VHYHUDO YHJHWDEOH WLVVXHV ?�

ૺ<HV� DV DOVR E\ WKH DFWLRQ RI LRGLQH RQ WKH VWDUFK

RI WKH YHJHWDEOHPDWWHU�ૻ
ૺ,Q ZKDW ZD\ GR \RX VXSSRVH WKHVH YDULRXV

YHJHWDEOH FHOOV� WKH KXVNV RI ZKHDW� 	F�� UHDFK WKH
VHZHUV"ૻ ૺ7KH\ GRXEWOHVV SURFHHG IURP WKH
IRHFDO PDWWHU FRQWDLQHG LQ VHZDJH� DQG QRW LQ

JHQHUDO IURP WKH RUGLQDU\ UHIXVH RI WKH NLWFKHQ�
ZKLFK XVXDOO\ ILQGV LWV ZD\ LQWR WKH GXVW�ELQ��
ૺ6HZHU�ZDWHU� WKHQ� DOWKRXJK FRQWDLQLQJ EXW

IHZ IRUPV RI DQLPDO OLIH� \HW FRQWDLQV� LQ ODUJH
TXDQWLWLHV� WKH IRRG XSRQ ZKLFK PRVW DQLPDOFXODH
IHHG"ૻ ૺ<HV� DQG LW LV WKLV FLUFXPVWDQFH ZKLFK
H[SODLQV WKH YDVW DEXQGDQFH RI LQIXVRULDO OLIH LQ

WKH ZDWHU RI WKH 7KDPHV ZLWKLQ D IHZ PLOHV RI
/RQGRQ�ૻ
7KH VDPHJHQWOHPDQ �D IHOORZ RI WKH /LQQDHDQ

6RFLHW\� DQG WKH DXWKRU RI ૺ$ +LVWRU\ RI WKH
%ULWLVK )UHVK�ZDWHU $OJDH�ૻ RU ZDWHU�ZHHGV FRQ
VLGHUHG SRSXODUO\�� LQ DQVZHU WR WKH IROORZLQJ
LQTXLULHV LQ FRQQHFWLRQ ZLWK WKLV VXEMHFW� DOVR
VDLG�
ૺ:KDW VSHFLHV RI LQIXVRULD UHSUHVHQW WKH KLJKHVW

GHJUHH RI LPSXULW\ LQ ZDWHU �� ૺ7KH VHYHUDO
VSHFLHV RI WKH JHQHUD 2[\WULFKD DQG 3DUDPH
FLXP�� �
ૺ:KDW VSHFLHV LV PRVW DEXQGDQW LQ WKH 7KDPHV

IURP .HZ %ULGJH WR :RROZLFK �ૻ ૺ7KH 3DUD
PHFLXP &KU\VDOLV RI (KUHQEHUJ� WKLV RFFXUV LQ

DO
O

VHDVRQV RI WKH \HDU� DQG LQ DOO FRQGLWLRQV RI

WKH ULYHU� LQ YDVW DQG LQFDOFXODEOH QXPEHUV� VR

PXFK VR� WKDW D TXDUW ERWWOH RI 7KDPHV ZDWHU� RE
WDLQHG LQ DQ\ FRQGLWLRQ RI WKH WLGH� LV VXUH WR EH

IRXQG� RQ H[DPLQDWLRQ ZLWK WKH PLFURVFRSH� WR

FRQWDLQ WKHVH FUHDWXUHV LQ JUHDW TXDQWLW\�ૻ
ૺ'R \RX ILQG WKDW WKH LQIXVRULXP RI ZKLFK \RX

KDYH VSRNHQ YDULHV LQ QXPEHU LQ WKH GLIIHUHQW
SDUWV RI WKH ULYHU EHWZHHQ .HZ %ULGJH DQG
:RROZLFK �ૻ ૺ, ILQG WKDW LW LV PRVW DEXQGDQW

LQ WKH QHLJKERXUKRRG RI WKH EULGJHV�ૻ >:KHUH
WKH RXWOHW RI WKH VHZHUV LV FRPPRQ�@
ૺ7KHQ WKH RUGHU RI LPSXULW\ RI 7KDPHV ZDWHU�

LQ \RXU YLHZ� ZRXOG EH WKH RUGHU LQ ZKLFK LW DS
SURDFKHV WKH FHQWUH RI /RQGRQ �ૻ ૺ<HV�ૻ
ૺ<RX ILQG WKHQ� LQ 7KDPHV ZDWHU� DERXW WKH

EULGJHV� WKLQJV GHFLGHGO\ FRQQHFWHG ZLWK WKH
VHZHUZDWHU� DV YHJHWDEOH DQG DQLPDO PDWWHU LQ D

VWDWH RI GHFRPSRVLWLRQ "ૻ ૺ, GR� DERXW WKH
EULGJHV� DQG LQ WKH QHLJKERXUKRRG RI /RQGRQ�
WKHUH LV YHU\ OLWWOH OLYLQJ YHJHWDEOH PDWWHU RQ

ZKLFK DQLPDOFXODH FRXOG OLYH� WKH RQO\ VRXUFH RI

VXSSO\ ZKLFK WKH\ KDYH LV WKHRUJDQLF PDWWHU FRQ
WDLQHG LQ VHZHU�ZDWHU�DQG ZKLFK LV WR EH UHJDUGHG
DV WKH IRRG RI WKHVH FUHDWXUHV� :KHUH LQIXVRULD
DERXQG� XQGHU FLUFXPVWDQFHV QRW FRQQHFWHG ZLWK
VHZDJH� YHJHWDEOHPDWWHU LQ D OLYLQJ FRQGLWLRQ LV

FHUWDLQ WR EH PHW ZLWK�ૻ
5HVSHFWLQJ WKH XVHV RI WKH VHZDJH� , PD\ DGG

WKH IROORZLQJ EULHI REVHUYDWLRQV� :LWKRXW ZLVKLQJ

LQ DQ\ ZD\ WR SUHMXGLFH WKH TXHVWLRQ �LQGHHG WKH
UHDGHU ZLOO EHDU LQ PLQG WKDW , KDYH DOO DORQJ
VSRNHQ UHSURYLQJO\ RI WKH ZDVWH RI VHZDJH�� , DP
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ERXQG WR VD\ WKDW WKH RSLQLRQV , KHDUG GXULQJ
P\ LQTXLU\ IURP JHQWOHPHQ VFLHQWLILFDOO\ DQG� LQ
VRPH LQVWDQFHV� SUDFWLFDOO\ IDPLOLDU ZLWK WKH VXE
MHFW� FRQFXUUHG LQ WKH FRQFOXVLRQ WKDW WKH VHZDJH
RI WKH PHWURSROLV FDQQRW� ZLWK DO

O

WKH DSSOLFDWLRQV

RI VFLHQWLILF VNLOO DQG DSSDUDWXV� EH PDGH HLWKHU
VXIILFLHQWO\ SRUWDEOH RU HIILFDFLRXVIRU WKH SXUSRVHV

RI PDQXUH WR DVVXUH D SURSHU SHFXQLDU\ UHWXUQ�
,Q WKLV PDWWHU� SHUKDSV� VSHFXODWRUV KDYH QRW

WUDFHG D VXIILFLHQW GLVWLQFWLRQ EHWZHHQ WKH OLTXLG
PDQXUH RI WKH VHZHUV DQG WKH ૺSRXGUHWWH�ૻ RU GU\
PDQXUH� PDQXIDFWXUHG IURP WKH PRUH VROLG H[
FUHPHQWLWLRXV PDWWHU RI WKH FHVVSRROV� QRW RQO\

LQ 3DULV� EXW� XQWLO ODWHO\� HYHQ LQ /RQGRQ� ZKHUH
WKH EXVLQHVV ZDV FKLHIO\ LQ WKH KDQGV RI )UHQFK
PHQ� 7KH VWDSOH RI WKH )UHQFK ૺSRXGUHWWH� LV

QRW ૺVHZDJH�ૻ WKDW LV
�

WKH RXWSRXULQJV RI WKH
VHZHUVIRU WKLV LV FDUULHG LQWR WKH 6HLQH� DQG
ZDVKHG DZD\ ZLWK OLWWOH LQFRQYHQLHQFH� DV WKH
WLGH KDUGO\ DIIHFWV WKDW ULYHU LQ 3DULV� EXW LW

LV DOWRJHWKHU ૺFHVVSRRODJH�ૻ WKDW LV
�

WKH GHSRVLW

RI WKH FHVVSRROV�FROOHFWHG LQ IL[HG DQG PRYHDEOH
XWHQVLOV� UHJXODWHG E\ WKH ૺXQLYHUVDO� SROLFH RI

3DULV� DQG FRQYH\HG E\ *RYHUQPHQW ODERXUHUV WR
WKH :RLU«HV� ZKLFK DUH KXJH UHVHUYRLUV RI PLJKW
VRLO DW 0RQWIDXFRQ� DERXW ILYH PLOHV� DQG LQ WKH
)RUHVW RI %RQG\� DERXW WHQ PLOHV� IURP WKH FHQWUH
RI 3DULV� 7KH /RQGRQ�PDGH PDQXUH DOVR ZDV

DO
O

RI FHVVSRRODJH� WKH FRQWHQWV RI WKH QLJKWPDQ
V
FDUW EHLQJ ૺVKRWૻ LQ WKH PDQXIDFWXUHU
V \DUG�
DQG ZKHQ VR PDQXIDFWXUHG ZDV� , EHOLHYH� ZLWK
RXW H[FHSWLRQ� VHQW WR WKH VXJDU JURZLQJ FRORQLHV�
WKH IDUPHUV LQ WKH SURYLQFHV SURQRXQFLQJ LW ૺWRR
KRWૻ IRU WKH JURXQG� 7KH VDPH FRPSODLQW� , PD\
REVHUYH� KDV EHHQ PDGH RI WKH )UHQFK PDQXIDF
WXUHG FHVVSRRO PDQXUH� , KHDUG� RQ WKH RWKHU
KDQG� RSLQLRQV IURP VFLHQWLILF DQG SUDFWLFDO JHQWOH
PHQ� WKDW WKH VHZHU�ZDWHU RI /RQGRQ ZDV VR

GLOXWHG� LW ZDV QRW SURILWDEO\ VHUYLFHDEOH IRU WKH
LUULJDWLRQ RI ODQG� $OO� KRZHYHU� DJUHHG WKDW WKH
VHZDJH RI WKH PHWURSROLV RXJKW QRW WR EH ZDVWHG�

DV LW ZDV FHUWDLQ WKDW SHUVHYHUDQFH LQ H[SHULPHQW
�DQG SHUKDSV D ODUJH RXWOD\� ZHUH FHUWDLQ WR PDNH
VHZDJH RI YDOXH�
7KH IROORZLQJ UHVXOWV� ZKLFK WKH %RDUG RI

+HDOWK KDYH MXVW LVVXHG LQ D 5HSRUW� FRQWDLQLQJ
ૺ0LQXWHV RI ,QIRUPDWLRQ DWWHVWHG RQ WKH $SSOLFD
WLRQ RI 6HZHU�ZDWHU DQG 7RZQ 0DQXUHV WR $JUL
FXOWXUDO 3URGXFWLRQ�ૻ VXSSO\ WKH ODWHVW LQIRUPDWLRQ

RQ WKLV VXEMHFW� 7KH 5HSRUW VD\V ILUVW� WKDW ૺWR

EH WROG WKDW WKH DYHUDJH \LHOG RI D FRXQW\ LV ��

EXVKHOV RI ZKHDW SHU DFUH� RU WKDW WKH DYHUDJH
ZHLJKW RI WKH WXUQLS FURS LV �� WRQV SHU DFUH�
PHDQV YHU\ OLWWOH� DQG WKHUH LV OLWWOH WR EH OHDUQHG
IURP VXFK LQWHOOLJHQFH� EXW LI LW LV VKRZQ WKDW D

FHUWDLQ IDUP XQGHU WKH XVXDO PRGH RI FXOWXUH
\LHOGHG FHUWDLQ ZHLJKWV SHU DFUH� DQG WKDW WKH
VDPH ODQG� E\ LPSURYHG DSSOLFDWLRQV RI WKH VDPH
PDQXUH� E\ WKH XVH RI PDFKLQHU\� DQG E\ HPSOR\�
LQJ GRXEOH WKH QXPEHU RI KDQGV� DW LQFUHDVHG
WUDJHV� LV PDGH WR \LHOG IRXU IROG WKH ZHLJKW RI

FURS DQG RI EHWWHU TXDOLW\ WKDQ ZDV SUHYLRXVO\
REWDLQHG� D OHVVRQ LV VHW EHIRUH XV ZRUWK
OHDUQLQJ�ૻ

,W WKHQ SURFHHGV WR FLWH WKH IROORZLQJ VWDWH
PHQWV� RQ WKH DXWKRULW\ RI WKH +RQ� 'XGOH\ )RU�

,

WHVFXH� DV WR WKH HIILFLHQF\ RI VHZDJH�ZDWHU DV D

OLTXLG PDQXUH DSSOLHG WR ODQG�
ૺ7KH ILUVW IDUP Z

H

YLVLWHG ZDV WKDW RI &UDLJ
HQWLQQH\� VLWXDWHG DERXW RQH PLOH DQG D KDOI
VRXWK�HDVW RI (GLQEXUJK� RI ZKLFK ��� 6FRWFK
DFUHVૻ �D 6FRWFK DFUH LV RQH�IRXUWK PRUH WKDQ DQ\
(QJOLVK DFUH� ૺUHFHLYH D FRQVLGHUDEOH SURSRUWLRQ

RI VXFK VHZHUDJH DV� XQGHU DQ LPSHUIHFW V\VWHP

RI KRXVH�GUDLQDJH� LV DW SUHVHQW GHULYHG IURP KDOI
WKH FLW\� 7KH PHDGRZV RI ZKLFK LW FKLHIO\ FRQ
VLVWV KDYH EHHQ SXW XQGHU LUULJDWLRQ DW YDULRXV
WLPHV� WKH PRVW UHFHQW DGGLWLRQ EHLQJ QHDUO\ ��

DFUHV ODLG RXW LQ WKH FRXUVH RI ODVW \HDU DQG WKH
\HDU SUHYLRXV� ZKLFK� O\LQJ DERYH WKH OHYHO RI WKH
UHVW� DUH LUULJDWHG E\ PHDQV RI D VWHDP�HQJLQH�
7KH PHDGRZVILUVW ODLG RXW DUH ZDWHUHG E\ FRQWRXU
FKDQQHOV IROORZLQJ WKH LQHTXDOLWLHV RI WKH JURXQG�
DIWHU WKH IDVKLRQ FRPPRQO\ DGRSWHG LQ 'HYRQ
VKLUH� EXW LQ WKH PRUH UHFHQW SDUWV WKH JURXQG LV

GLVSRVHG LQ SDQHV
 RI KDOI DQ DFUH� VHUYHG E\

WKHLU UHVSHFWLYH IHHGHUV� D SODQ ZKLFK� WKRXJK
VRPHZKDW PRUH H[SHQVLYH DW WKH RXWVHW� LV IRXQG
SUHIHUDEOH LQ SUDFWLFH� 7KH ZKROH ��� DFUHV
WDNH DERXW �� GD\V WR LUULJDWH� WKH PHQ
FKDUJHG ZLWK WKH GXW\ RI VKLIWLQJ WKH ZDWHU
IURP RQH SDQH WR DQRWKHU JLYH WR HDFK SORW
DERXW WZR KRXUV
 LUULJDWLRQ DW D WLPH� DQG WKH
HQJLQH VHUYHV LWV �� DFUHV LQ WHQ GD\V� ZRUN
LQJ GD\ DQG QLJKW� DQG HPSOR\LQJ RQH PDQ DW WKH
HQJLQH DQG DQRWKHU WR VKLIW WKH ZDWHU� 7KH SUR
GXFH RI WKH PHDGRZV LV VROG E\ DXFWLRQ RQ WKH
JURXQG� URXSHG� DV LW LV WHUPHG� WR WKH FRZ
IHHGHUV RI (GLQEXUJK� WKH SXUFKDVHU FXWWLQJ DQG
FDUU\LQJ RII DO

O
KH FDQ GXULQJ WKH FRXUVH RI WKH

OHWWLQJ� ZKLFK H[WHQGV IURP DERXW WKH PLGGOH RI

$SULO WR 2FWREHU� ZKHQ WKH PHDGRZVDUH VKXW XS�
EXW WKH LUULJDWLRQ LV FRQWLQXHG WKURXJK WKH ZLQWHU�
7KH OHWWLQJV DYHUDJH VRPHZKDW RYHU ��O� WKH DFUH�
WKH KLJKHVW ODVW \HDU KDYLQJ EURXJKW �����DQG WKH
ORZHVW ���� WKHVH ODVW ZHUH RI YHU\ OLPLWHG H[
WHQW� RQ ODQG UHFHQWO\ GHQXGHG LQ OD\LQJ RXW WKH
JURXQG� DQG FRQVHTXHQWO\ PXFK EHORZ LWV QDWXUDO
OHYHO RI SURGXFWLYHQHVV� 7KHUH DUH IRXU FXWWLQJV

LQ WKH \HDU� DQG WKH FROOHFWLYH ZHLJKW RI JUDVV FXW

LQ SDUWV ZDV VWDWHG DW WKH H[WUDRUGLQDU\ DPRXQW

RI �� WRQV WKH LPSHULDO DFUH� 7KH RQO\ FRVW RI
PDLQWDLQLQJ WKHVHPHDGRZV� H[FHSW WKRVH WR ZKLFK
WKH ZDWHU LV SXPSHG E\ WKH HQJLQH� FRQVLVWV LQ

WKH HPSOR\PHQW RI WZR KDQGV WR WXUQ RQ DQG RII
WKH ZDWHU� DQG LQ WKH H[SHQVH RI FOHDULQJ RXW WKH
FKDQQHOV� ZKLFK ZDV FRQWUDFWHG IRU ODVW \HDU DW

����� DQG WKH YDOXH RI WKH UHIXVH REWDLQHG ZDV
FRQVLGHUHG IXOO\ HTXDO WR WKDW VXP� EHLQJ DSSOLHG

LQ PDQXULQJ SDUWV RI WKH ODQG IRU D FURS RI WXUQLSV�
ZKLFK ZLWK RQO\ WKLV GUHVVLQJ LQ DGGLWLRQ WR LUUL
JDWLRQ ZLWK WKH VHZDJH�ZDWHU SUHVHQWHG WKH PRVW
OX[XULDQW DSSHDUDQFH� 7KH FURS� IURP SUHVHQW
LQGLFDWLRQV� ZDV HVWLPDWHG DW IURP �� WR �� WRQV
WKH DFUH� DQG ZDV H[SHFWHG WR UHDOL]H ��V� WKH WRQ
VROG RQ WKH ODQG� )URP FDOFXODWLRQV PDGH RQ WKH
VSRW ZH HVWLPDWHG WKH SURGXFH RI WKH PHDGRZV
GXULQJ WKH HLJKW PRQWKV RI FXWWLQJ DW WKH NHHS RI

WHQ FRZV SHU DFUH� H[FOXVLYH RI WKH GLVWLOOHU\ UH

IXVH WKH\ FRQVXPH LQ DGGLWLRQ� DW D FRVW RI �V
�

WR

OV
�

�G� SHU KHDG SHU ZHHN� 7KH VHD�PHDGRZV
SUHVHQW D SDUWLFXODUO\ VWULNLQJ H[DPSOH RI WKH
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HIIHFWVRI WKH LUULJDWLRQ� WKHVH�FRPSULVLQJ EHWZHHQ
�� DQG �� DFUHV VNLUWLQJ WKH VKRUHV EHWZHHQ
/HLWK DQG 0XVVHOEXUJK� ZHUH ODLG GRZQ LQ ����
DW D FRVW RI DERXW ���O� � WKH ODQG FRQVLVWHG
IRUPHUO\ RI D EDUH VDQG\ WUDFW� \LHOGLQJ DOPRVW
DEVROXWHO\ QRWKLQJ� LW LV QRZ FRYHUHG ZLWK OX[X
ULDQW YHJHWDWLRQ H[WHQGLQJ FORVH GRZQ WR KLJK
ZDWHU PDUN� DQG OHWV DW DQ DYHUDJH RI ��O� SHU
DFUH DW OHDVW� )URP WKH DERYH VWDWHPHQW LW ZLOO
EH VHHQ KRZ HQRUPRXVO\ SURILWDEOH KDV EHHQ WKH
DSSOLFDWLRQ LQ WKLV FDVH RI WRZQ UHIXVH LQ WKH
OLTXLG IRUP� DQG , KDYH QR KHVLWDWLRQ LQ VWDWLQJ
WKDW� JUHDW DV LWV DGYDQWDJHV KDYH EHHQ� WKH\
PLJKWV EH H[WHQGHG IRXU RU ILYH IROG E\ JUHDWHU
GLOXWLRQ RI WKH IOXLG� )RXU RU ILYH WLPHV WKH H[
WHQW RI ODQG PLJKW� , EHOLHYH� EH EURXJKW LQWR
HTXDOO\ SURGXFWLYH FXOWLYDWLRQ XQGHU DQ LPSURYHG
V\VWHP RI GUDLQDJH LQ WKH FLW\� DQG D PRUH DEXQ
GDQW XVH RI ZDWHU� %HVLGHV WKHVH &UDLJHQWLQQH\
PHDGRZV� WKHUH DUH RWKHUV RQ WKLV DQG RQ WKH
ZHVW VLGH RI (GLQEXUJK� ZKLFK ZH GLG QRW YLVLW�
VLPLODUO\ ODLG RXW� DQG , EHOLHYH UHDOL]LQJ VWLOO
ODUJHU SURILWV� IURP WKHLU FORVHU SUR[LPLW\ WR WKH
WRZQ� DQG WKHLU O\LQJ ZLWKLQ WKH WROO�JDWHV�ૻ�
6XFK� WKHQ� DUH VDLG WR EH WKH UHVXOWV RI D SUDF

WLFDO DSSOLFDWLRQ RI VHZHU�ZDWHU� 7KH SUHOLPLQDU\
UHPDUN RI WKH %RDUG RI +HDOWK� KRZHYHU� DSSOLHV
VRPHZKDW WR WKH VWDWHPHQW DERYH JLYHQ� IRU ZH
DUH QRW WROG ZKDW WKH VDPHODQG SURGXFHG EHIRUHWKH
OLTXLG PDQXUH ZDV DSSOLHG� QRU DUH Z

H

LQIRUPHG

DV WR WKH SHFXOLDU FRQGLWLRQ DQG TXDQWLW\ RI WKH
ODQG QHDU &UDLJHQWLQQH\� DQG KRZ LW GLIIHUV IURP
WKH ODQG QHDU /RQGRQ�
7KH RWKHU UHWXUQV DUH RI OLTXLG PDQXUHV� RI

ZKLFK VHZHU�ZDWHU IRUPHG QR SDUW� DQG� WKHUHIRUH�
UHTXLUH QR VSHFLDO QRWLFH RI WKHP� 7KH IROORZLQJ
REVHUYDWLRQV DUH� KRZHYHU� ZRUWK\ RI DWWHQWLRQ�
ૺ7KH FDVHVDERYH GHWDLOHG IXUQLVK VRPHPHDVXUH

RI WKH SRVVLEOH UHVXOWV DWWDLQDEOH LQ FXOWLYDWLRQ�
HVSHFLDOO\ FRUURERUDWHG DV WKH\ DUH E\ RWKHUV
ZKLFK GLG QRW RQ WKLV RFFDVLRQ FRPH XQGHU RXU
SHUVRQDO REVHUYDWLRQ� EXW RQH RI ZKLFK , PD\
PHQWLRQ� KDYLQJ UHFHQWO\ H[DPLQHG LQWR LW� WKDW RI

0U� 'LFNLQVRQ� DW :LOOHVGHQ� ZKR HVWLPDWHV KLV
\LHOG RI ,WDOLDQ U\H�JUDVV DW IURP �� WR ��� WRQV

DQ DFUH� DQG JHWV � RU �� FXWWLQJV� DFFRUGLQJ WR

WKH VHDVRQ� DQG DV WKHUH LV QR SHFXOLDU DGYDQWDJH

RI VRLO RU FOLPDWH �WKH IRUPHU UDQJLQJ IURP DOPRVW
SXUH VDQGV WR FROG DQG WHQDFLRXV FOD\V� DQG WKH
ODWWHU EHLQJ LQIHULRU WR WKDW RI D ODUJH SURSRUWLRQ

RI (QJODQG� WR SUHYHQW WKH VDPH V\VWHP EHLQJ
DOPRVW XQLYHUVDOO\ DGRSWHG� WKH\ JLYH VRPH LGHD RI

WKH GHJUHH WR ZKLFK WKH SURGXFWLYHQHVV RI ODQG
PD\ EH UDLVHG E\ D MXGLFLRXV DSSOLDQFH RI WKH
PHDQV ZLWKLQ RXU UHDFK� :KHQ LW LV FRQVLGHUHG

 7KH IROORZLQJ QRWH DSSHDUV LQ 0U� )RUWHVFXH
V
VWDWHPHQW�ૺ,Q VRPHWULDO ZRUNVQHDU WKH PHWURSROLV
VHZHUZDWHUZDVDSSOLHG WR ODQG� RQ WKH FRQGLWLRQWKDW
WKH YDOXHRI KDOI WKHH[WUDFURSVKRXOG EH WDNHQ DV SD\
PHQW� 7KH GUHVVLQJVZHUH RQO\ VLQJOH GUHVVLQJV� 7KH
RIILFHUPDNLQJWKH YDOXDWLRQUHSRUWHG�WKDW WKHUHZDV DW

WKH OHDVWRQH VDFN RI ZKHDW DQG RQH ORDG RI VWUDZSHU
DFUHH[WUDIURP LWV DSSOLFDWLRQ RQ RQH EUHDGWK RI ODQG�

LQ DQRWKHU�IXOO RQHTXDUWHURI ZKHDWPRUH�DQGRQHORDG

RI VWUDZH[WUD SHU DFUH� 7KH UHSRUWV RI WKH HIIHFWVRI
VHZHU�ZDWHU LQ LQFUHDVLQJWKH \LHOG RI RDWV DV ZHOO DV RI

ZKHDWZHUHHTXDOO\JRRG� ,W LV VWDWHG E\ &DSWDLQ9HWFK
WKDW LQ 6RXWK $PHULFD LUULJDWLRQ LV XVHGZLWK JUHDWDGYDQWDJHIRU ZKHDW�ૻ

WKDW VXFK UHVXOWV PD\� LQ WKH YLFLQLW\ RI WRZQV
DQG YLOODJHV� EH PRVW HIIHFWXDOO\ EURXJKW DERXW E\

WKH LQVWDQW UHPRYDO RI DO
O

WKRVH PDWWHUV ZKLFK�
ZKHQ DOORZHG WR UHPDLQ LQ WKHP� DUH DPRQJ WKH
PRVW IUXLWIXO VRXUFHV RI VRFLDO GHJUDGDWLRQ� GLVHDVH�
DQG GHDWK� RQH FDQQRW EXW HDUQHVWO\ GHVLUH WKH
IXUWKHUDQFH RI VXFK PHDVXUHV DV ZLOO HQVXUH WKLV
GRXEOH UHVXOW RI SXULI\LQJ WKH WRZQ DQG HQULFKLQJ
WKH FRXQWU\� DQG DV WKH IDFWV , KDYH VWDWHG FDPH

DW WKH VDPHWLPH XQGHU WKH QRWLFH RI WKH JHQWOHPDQ

, PHQWLRQHG DERYH� XQGHU ZKRVH DEOH VXSHULQ
WHQGHQFH WKH DUUDQJHPHQWV IRU WKH ZDWHU�VXSSO\
DQG GUDLQDJH RI VHYHUDO WRZQV DUH QRZ LQ FRXUVH

RI H[HFXWLRQ� , WUXVW LW ZLOO QRW EH ORQJ EHIRUH WKLV
PRVW DGYDQWDJHRXVPRGH RI GLVSRVLQJ RI WKH UHIXVH

RI WRZQV PD\ EH EURXJKW LQWR SUDFWLFDO RSHUDWLRQ

LQ YDULRXV SDUWV RI WKH FRXQWU\�ૺ, KDYH� 	F��
ૺ'� )� )R(7(6&8(�

ૺ*HQHUDO %RDUG RI +HDOWK�ૻ

2) 7+( 1(Z 3/$1 RI 6(:(5$*(�
7+,V EUDQFK RI WKH VXEMHFW KDUGO\ IRUPV SDUW RI

P\ SUHVHQW LQTXLU\� EXW� KDYLQJ SRLQWHG RQW WKH
GHIHFWV RI WKH VHZHUV� LW VHHPV EXW UHDVRQDEOHDQG
ULJKW WR VD\ D IHZ ZRUGV RQ WKH PHDVXUHV GHWHU
PLQHG XSRQ IRU WKHLU LPSURYHPHQW� ,W LV RQO\
QHFHVVDU\IRU PH� KRZHYHU� WR LQGLFDWH WKH SULQFLSDO
FKDUDFWHULVWLFV RI WKH QHZ� RU UDWKHU LQWHQGHG�
PRGH RI VHZHUDJH� DV WKH ZRUN PD\ EH VDLG WR

KDYH EHHQ EXW FRPPHQFHG� RU KDUGO\ FRPPHQFHG

LQ HDUQHVW� WKH 5HSRUW RI 0U� )UDQN )RUVWHU �WKH
HQJLQHHU� EHDULQJ WKH GDWH RI -DQ� ��� �����

,Q WKH FDUU\LQJ RXW RI WKH HQJLQHHU
V SODQ
ZKLFK IURP LWV PDJQLWXGH� DQG� LQ DO

O

KXPDQ
SUREDELOLW\� IURP LWV FRVW� ZKHQ FRPSOHWHG� ZRXOG

EH QDWLRQDO LQ RWKHU FRXQWULHV� EXW LV KHUH RQO\
PHWURSROLWDQLQ WKH FDUU\LQJ RXW RI WKLV VFKHPH� ,

VD\� WZR UHPDUNDEOH FKDQJHVZLOO EH IRXQG� 7KH
RQH LV WKH HPSOR\PHQW RI WKH SRZHU RI VWHDP LQ

VHZHUDJH� WKH RWKHU LV WKH GLYHUVLRQ RI WKH VHZDJH
IURP WKH FXUUHQW RI WKH 7KDPHV� 7KH XOWLPDWH
XVHV RI WKLV VHZDJH� DJULFXOWXUDOO\ RU RWKHUZLVH�
IRUP QR SDUW RI WKH SUHVHQW FRQVLGHUDWLRQ�, VKRXOG� KRZHYHU� ILUVW HQXPHUDWH WKH JHQHUDO
SULQFLSOHV RQ ZKLFK WKH EHVW DXWKRULWLHV KDYH
DJUHHG WKDW WKH /RQGRQ VHZHUV VKRXOG EH FRQ
VWUXFWHG VR DV WR HQVXUH D SURSHU GLVSRVDO RI WKH
VHZDJH� IR

U

WKHVH SULQFLSOHV DUH VDLG WR EH DW WKH
EDVLV RI 0U� )RUVWHU
V SODQ�

�

, FRQGHQVH XQGHU WKH IROORZLQJ KHDGV WKH VXE
VWDQFH RI D PDVV RI 5HSRUWV� &RPPLWWHH 0HHWLQJV�
6XJJHVWLRQV� 3ODQV� 	F��

�� 7KH FKDQQHOV� RU SLSHDJH� RU RWKHU PHDQV RI

FRQYH\LQJ DZD\ KRXVH�UHIXVH� VKRXOG EH VR PDGH
WKDW WKH UHPRYDO ZLOO EH LPPHGLDWH�PRUH HVSHFLDOO\

RI DQ\ UHIXVH RU ILOWK FDSDEOH RI VXVSHQVLRQ LQ

ZDWHU� VLQFH LWV LPPHGLDWH FDUU\LQJ RII� LW LV VDLG�
ZRXOG OHDYH QR WLPH IRU WKH JHQHUDWLRQ RI PLDVPD�

�� 0HDQV VKRXOG EH SURYLGHG IRU VXFK GLVSRVDO

RI VHZDJH DV ZRXOG SUHYHQW LWV WDLQWLQJ DQ\
VWUHDP� ZHOO� RU SRRO� RU� E\ LWV VWDJQDWLRQ RU

REVWUXFWLRQ� LQ DQ\ ZD\ SRLVRQLQJ WKH DWPRVSKHUH�
$QG� DV D QDWXUDO DQG OHJLWLPDWH UHVXOW� LW VKRXOG

EH VR FROOHFWHGWKDW LW FRXOG EH DSSOLHG WR WKH FXOWL
YDWLRQ RI WKH ODQG DW WKH PRVW HFRQRPLFDO UDWH�
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�� ,Q WKH SURYLGLQJ ZRUNV RI GHSRVLW RU VWRUDJH
LQ ORZ GLVWULFWV� RU ૺRI GLVFKDUJH ZKHUH WKH QDWXUDO
RXWOHWV DUH IUHH�ૻ VXFK ZRUNV VKRXOG EH SURYLGHG
DV ZRXOG QRW VXEMHFW DQ\ SODFH� RU DQ\ PDQ
V SUR
SHUW\� WR WKH ULVN RI LQXQGDWLRQ� RU DQ\ RWKHU HYLO
FRQVHTXHQFH� ZKLOH LQ WKH FRQVWUXFWLRQ RI WKH
GUDLQDJH RI WKH VXEVWUDWXP� WKH ZRUNV VKRXOG EH
DW VXFK D GHSWK EHORZ WKH IRXQGDWLRQ RI DO

O

EXLOGLQJV WKDW WHQHPHQWV VKRXOG QRW EH H[SRVHG
WR WKDW FRQWLQXHG GDPDJH IURP H[KDODWLRQ DQG

GDPSQHVVZKLFK OHDGV WR WKH GU\ URW LQ WLPEHU�
DQG WR DQ LPPDWXUH GHFD\ RI PDWHULDOV DQG D

JHQHUDO XQKHDOWKLQHVV�
7KHUH DUH RWKHU SRLQWV LQVLVWHG XSRQ LQ PDQ\

5HSRUWV WR ZKLFK , QHHG EXW DOOXGH� VXFK DV

�D�� 7KH FKDQQHOV FRQWDLQLQJ VHZDJH VKRXOG EH

RI HQGXULQJ DQG LPSHUPHDEOHPDWHULDO� VR DV WR

SUHYHQW DO
O VRDNDJH�

�E�� 7KHUH VKRXOG EH WKURXJKRXW WKH FKDQQHOV RI

WKH VXEWHUUDQHDQ PHWURSROLV D IDOO RU LQFOLQDWLRQ
ZKLFK ZRXOG VXIILFH WR SUHYHQW WKH DFFXPXODWLRQ

RI DQ\ VHZDJH GHSRVLW� ZLWK LWV GHOHWHULRXV LQ
IOXHQFH DQG XOWLPDWH FRVWOLQHVV�
�F�� 6LPLODU SURYLVLRQV VKRXOG EH XVHG ZHUH LW

EXW WR SUHYHQW WKH FUHDWLRQ RI WKH QR[LRXV JDVHV
ZKLFK QRZ SHUPHDWH PDQ\ KRXVHV �HVSHFLDOO\ LQ
WKH TXDUWHUV LQKDELWHG E\ WKH SRRU� DQG HVFDSH
LQWR PDQ\ VWUHHWV� FRXUWV� DQG DOOH\V� IR

U

XQWLO
LPSURYHPHQWV DUH HIIHFWHGWKH SHQW�XS VHZDJH DQG
WKH VDWXUDWHG EULFNZRUN RI WKH VHZHUV DQG ROGHU
GUDLQV PXVW JHQHUDWH VXFK JDVHV�
�G�� 1R WLGDO VWUHDP VKRXOG HYHU UHFHLYH D

IORZ RI VHZDJH�EHFDXVHWKHQ WKH FDXVH RI HYLO LV

QHYHU DEVHQW� IRU WKH ILOWK FRPHV EDFN ZLWK WKH
WLGH� DQG DV WKH 7KDPHV ZDWHU FRQVWLWXWHV WKH
JUDQG IRXQW RI PHWURSROLWDQ FRQVXPSWLRQ� WKH
ZDWHU FRPSDQLHV� ZLWK YHU\ WULIOLQJ H[FHSWLRQV�
JLYH XV EDFN PXFK RI RXU RZQ H[FUHPHQW� PL[HG
ZLWK HYHU\ FRQFHLYDEOH� DQG VRPHWLPHV QR[LRXV�
QDVWLQHVV� ZLWK ZKLFK ZH PD\ EUHZ� FRRN� DQG
ZDVKDQG GULQN� LI Z

H

FDQ� )LOWHULQJ UHPHGLHV
EXW D SRUWLRQ RI WKH HYLO�
1RZ LW ZRXOG DSSHDU WKDW QRW RQH RI WKHVH

UHTXLUHPHQWV� WKH QHFHVVLW\ RI ZKLFK LV XQTXHV
WLRQHG DQG XQTXHVWLRQDEOH� LV IXOO\ FDUULHG RXW E\

WKH SUHVHQW V\VWHP RI VHZHUDJH� DQG KHQFH WKH
QHHG RI VRPH QHZ SODQ LQ ZKLFK WKH GHIHFWVPD\

EH UHPHGLHG� DQG WKH SURSHU SULQFLSOHV FDUULHG RXW�
7KH LQVWUXFWLRQV JLYHQ E\ WKH &RXUW ZHUH WR

WKH IROORZLQJ HIIHFW�

$� 7KH 7KDPHV VKRXOG EH NHSW IUHH IURP VHZDJH
ZKDWHYHU WKH VWDWH RI WKH WLGH�

%� 7KHUH VKRXOG EH LQWHUFHSWLQJ GUDLQV WR FDUU\

RI
I

WKH VHZDJH �VR NHHSLQJ WKH 7KDPHV XQVRLOHG

E\ LW� ZKHUHYHU SUDFWLFDEOH�

&� 7KH VHZDJH VKRXOG EH UDLVHG E\ DUWLILFLDO
PHDQV LQWR D PDLQ FKDQQHO IRU UHPRYDO�

'
�

7KH LQWHUFHSWLQJ VHZHUV VKRXOG EH VR FRQ
VWUXFWHG DV WR VHFXUHWKH ODUJHVW DPRXQW RI HIIHFWLYH
GUDLQDJH ZLWKRXW DUWLILFLDO DSSOLDQFHV�

� ,Q SUHSDULQJ KL
V SODQ� 0U� )RUVWHU KDG WKH DG

<LFH DQG DVVLVWDQFH RI 0U� +D\ZRRG� RI WKH &LW\
&RXUW RI 6HZHUV� �

7KH PHWURSROLV LV GLYLGHG LQWR WZR SRUWLRQV
ૺWKH QRUWKHUQ SRUWLRQ RI WKH PHWURSROLV�ૻ RU

UDWKHU WKDW SRUWLRQ RI WK
H

PHWURSROLV ZKLFK LV RQ

WKH QRUWK RU 0LGGOHVH[ EDQN RI WKH 7KDPHV� DQG
WKH VRXWKHUQ SRUWLRQ� RU WKDW ZKLFK LV RQ WKH VRXWK

RU 6XUUH\ VLGH RI WKH ULYHU�
7KH QRUWKHUQ SRUWLRQ LV LQ WKH QHZ SODQ FRQ

VLGHUHG WR ૺGLYLGH LWVHOI LQWR WZR VHSDUDWHDUHDV��
DQG WR WKHVH WZR DUHDVGLIIHUHQW PRGHV RI VHZHUDJH
DUH WR EH DSSOLHG�
ૺ�� 7KH LQWHUFHSWLRQ RI WKH GUDLQDJH RI WKDW

GLVWULFW� ZKLFK� IURP LWV HOHYDWLRQ DERYH WKH OHYHO

RI WKH RXWOHW� LV FDSDEOH RI KDYLQJ LWV VHZDJHDQG
UDLQIDOO FDUULHG RII E\ JUDYLWDWLRQ�
ૺ�� 7KH LQWHUFHSWLRQ RI WKH GUDLQDJH RI WKDW

GLVWULFW� ZKLFK� IURP LWV ORZ O\LQJ SRVLWLRQ� ZLOO
UHTXLUH LWV VHZDJH�DQG LQ PRVW ORFDOLWLHV LWV UDLQ
IDOO� WR EH OLIWHG E\ VWHDP�SRZHU WR D SURSHU OHYHO
IRU GLVFKDUJH�ૻ
7KH ILUVW GLVWULFW UXQV IURP +ROVGHQ�JUHHQ �EH

\RQG WKH EHWWHU�NQRZQ .HQVDOO�JUHHQ� LQ WKH
ZHVW� WR WKH 7RZHU +DPOHWV LQ WKH HDVW� ,WV IRUP

LV LUUHJXODU� EXW QRW YHU\ PXFK VR
�

PHUHO\ QDUURZ
LQJ IURP :HVWERXUQ�JUHHQ WR LWV ZHVWHUQ H[WUH
PLW\� WKH FRXQWU\ WKHQ EHFRPLQJ UXUDO RU ZRRG
ODQG� ,WV KLJKHVW UHDFKHV WR WKH QRUWK DUH WR

+LJKJDWH DQG 6WDPIRUG�KLOO� 7KH QHDUHVW DS
SURDFK WR WKH VRXWK LV WR D SRUWLRQ RI WKH 6WUDQG�
EHWZHHQ &KDULQJ�FURVV DQG 'UXU\�ODQH� &DUH KDV
HYLGHQWO\ EHHQ WDNHQ WR VNLUW WKLV GLVWULFW� VR WR

VSHDN� E\ WKH FDQDOV DQG WKH UDLOURDGV� 7KLV GL
YLVLRQ RI WKH QRUWKHUQ SRUWLRQ LV GHVFULEHG DV

ૺWKH GLVWULFW IRU QDWXUDO GUDLQDJH�ૻ
7KH DUHD RI WKLV GLYLVLRQ LV DERXW ��� VTXDUH

PLOHV�
7KH VHFRQG GLYLVLRQ PHHWVWKH ILUVW DW WKH KLJK

ZD\ VHSDUDWLQJ .HQVLQJWRQ�JDUGHQV IURP %D\V
ZDWHU� DQG UXQV RQ� ERUGHULQJ WKH ULYHU� DO

O

WKH
ZD\ WR WKH :HVW ,QGLD 'RFN� ,WV VKDSH LV LUUH
JXODU� EXW� DEDWLQJ WKH URXQGQHVV� SUHVHQWV VRPH
ZKDW RI WKDW VRUW RI ILJXUH VHHQ LQ WKH LQVWUXPHQW
NQRZQ DV D GXPE�EHOO� WKH QDUURZHVW RU KDQG
SDUW EHLQJ WKDW EHWZHHQ &KDULQJ�FURVV DQG 'UXU\
ODQH� VNLUWLQJ WKH ULYHU DV LWV VRXWKHUQ ERXQG� $W
LWV HDVWHUQ HQG WKLV VHFRQG GLVWULFW ZLGHQV DE
UXSWO\� WDNLQJ LQ 9LFWRULD�SDUN� 6WUDWIRUG� DQG
%URPOH\�
7KH DUHD RI WKLV GLYLVLRQ RI WKH QRUWKHUQ SRU

WLRQ LV ��` VTXDUH PLOHV�
7KHUH DUH� PRUHRYHU� WZR VPDOO WUDFWV� FRP

SULVLQJ WKH VRXWKHUQ SDUW RI WKH ,VOH RI 'RJV� DQG

D QDUURZ VOLS RQ WKH ZHVW VLGH RI WKH ULYHU /HD�
ZKLFK DUH LQWHQGHG WR DOORZ WKH UDLQIDOO WR UXQ
LQWR WKH 7KDPHV DQG WKH /HD UHVSHFWLYHO\�
7KH DUHD RI WKH WZR LV �� VTXDUHPLOH�
7KH DUHD WR EH GUDLQHG E\ QDWXUDO RXWIDOO FRP

SULVHV� WKHQ� ��� VTXDUHPLOHV DV UHJDUGV UDLQIDOO�
DQG WKH VDPHH[WHQW DV UHJDUGV VHZDJH� ZKLOH WKH
DUHD WR WKH GUDLQDJH RI ZKLFK VWHDP SRZHU LV WR

EH DSSOLHG FRPSULVHV �� VTXDUH PLOHV RI UDLQIDOO�
DQG �� VTXDUH PLOHV RI VHZDJH� WKH WZR XQLWHG
DUHDV RI UDLQIDOO DQG VHZDJH UHVSHFWLYHO\ EHLQJ
���DQG ��� VTXDUHPLOHV�
7KH OHQJWK RI WKH JUHDW ૺKLJK�OHYHO VHZHUDJHૻ

ZLOO EH� DV UHJDUGV WKH PDLQ VHZHU� �� PLOHV DQG
��� \DUGV� WKDW RI WKH ૺORZ�OHYHO VHZHUDJH�� ��
PLOHV DQG ���� \DUGV�, ZLOO QRZ GHVFULEH WKH FRXUVH RI HDFK RI WKHVH
FRQVWUXFWLRQV�
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2Q WKH HDVWHUQ EDQN RI WKH /HD WKH VHZDJH RI
ERWK GLVWULFWV LV WR EH FRQFHQWUDWHG� 7KH KLJK
OHYHO VHZHU ZLOO FRPPHQFHDQG FURVVWKH /HD QHDU
WKH ૺ)RXU 0LOOV�ૻ ,W LV WKHQ WR SURFHHG ૺLQ D
ZHVWHUO\ GLUHFWLRQ XQGHU WKH (DVW DQG :HVW ,QGLD
'RFN 5DLOZD\ DQG WKH %ODFNZDOO ([WHQVLRQ 5DLO
ZD\� EHQHDWK WKH 5HJHQW
V�FDQDO� WR WKH HDVW HQG
RI WKH %HWKQDO�JUHHQ�URDG� DW WKH FURVVLQJ RI WKH
&DPEULGJH�KHDWK�URDG� DW ZKLFK SRLQW LW ZLOO EH
MRLQHG E\ WKH SURSRVHG QRUWKHUQ GLYLVLRQ RI WKH
+DFNQH\�EURRN� ZKLFK GUDLQV DQ H[WHQVLYH GLV
WULFW XS WR WKH ZDWHUVKHG OLQH QRUWK RI /RQGRQ�
LQFOXGLQJ +DFNQH\� 6WRNH 1HZLQJWRQ DQG +ROOR
ZD\� DQG SDUW RI +LJKJDWH DQG +DPSVWHDG� IURP
WKHQFH WKH PDLQ VHZHU SURFHHGVDORQJ WKH %HWKQDO
JUHHQ�URDG� &KXUFK�VWUHHW� 2OG�VWUHHW� :LOGHUQHVV
URZ �ZKHUH D VKRUW EUDQFK IURP &RSSLFH�URZ ZLOO
MRLQ� WR %URRN�VWUHHW�KLOO� IURP WKHQFH WR /LWWOH
6DIIURQ�KLOO� ZKHUH D GLVWDQFH RI DERXW ��� \DUGV
LV SURSRVHG WR EH FDUULHG E\ DQ DTXHGXFW RYHU WKH
)OHHW�YDOOH\� WKHQFH DORQJ /LTXRUSRQG�VWUHHW� DW
WKH HQG RI ZKLFK LW ZLOO UHFHLYH D EUDQFK IURP�
3LFFDGLOO\� RQ WKH VRXWK VLGH� DQG D GLYHUVLRQ RI
WKH )OHHW�ULYHU� RQ WKH QRUWK VLGH� WKHQFH DORQJ
7KHREDOG
V�URDG� %ORRPVEXU\� VTXDUH� +DUW�VWUHHW�
1HZ 2[IRUG�VWUHHW� WR 5DWKERQH�SODFH �ZKHUH LW
ZLOO UHFHLYH D GLYHUVLRQ RI WKH 5HJHQW�VWUHHW VHZHU
IURP 3DUN�FUHVFHQW�� DORQJ 2[IRUG�VWUHHW� DQG H[
WHQGLQJ WKHQFH DFURVV 5HJHQW�FLUFXV WR 6RXWK
0ROWRQ�ODQH �ZKHUH LW ZLOO LQWHUFHSW WKH .LQJ
V
6FKRODUV
 3RQG VHZHU�� FRQWLQXLQJ VWLOO DORQJ 2[
IRUG�VWUHHW WR %D\VZDWHU�SODFH� *UDQG -XQFWLRQ
URDG� 8[EULGJH�URDG� ZKHUH LW LV MRLQHG E\ WKH
5DQHODJK VHZHU� WKH VHZDJH RI ZKLFK LW LV FDSDEOH
RI UHFHLYLQJ� DQG DW WKLV SRLQW LW WHUPLQDWHV��
,W LV GLIILFXOW WR FRQYH\ WR D UHDGHU� HVSHFLDOO\

WR D UHDGHU ZKR PD\ QRW EH IDPLOLDU ZLWK WKH
ORFDOLWLHV RI /RQGRQ JHQHUDOO\� DQ\ DGHTXDWH QR
WLRQ RI WKH ODUJHQHVV� VSHDNLQJ PHUHO\ RI H[WHQW�
RI WKLV XQGHUWDNLQJ� (YHQ D PDS FRQYH\V QR
VXIILFLHQW LGHD RI LW�
3HUKDSV , PD\ EHVW EH DEOH WR VXJJHVW WR D

UHDGHU
V PLQG D NQRZOHGJH RI WKLV ODUJHQHVV�ZKHQ, VWDWH WKDW LQ WKH GLVWULFW , KDYH MXVW GHVFULEHG�
ZKLFK LV EXW RQHSRUWLRQ �DOWKRXJK WKH JUHDWHVW� RI
WKH VHZHUDJH RI EXW RQH VLGH RI WKH 7KDPHV�
PRUH WKDQ KDOI D PLOOLRQ RI SHUVRQV� DQG QHDUO\
������� KRXVHVDUH� VR WR VSHDN� WR EH VHZHUHG�
7KH ORZ�OHYHO WUDFW VHZHUDJH� DOVR� FRQFHQWUDWHV

RQ WKH /HD� ૺQHDU WR )RXU 0LOO
V GLVWLOOHU\� WDNLQJ
WKH QRUWK�ZHVWHUQ EDQN RI WKH /LPHKRXVH &XW� DW
ZKLFK SRLQW LW UHFHLYHV WKH EUDQFK LQWHQGHG WR LQ
WHUFHSW WKH VHZDJH RI WKH ,VOH RI 'RJV� WKHQFH
FRQWLQXLQJ DORQJ WKH EDQN RI /LPHKRXVH &XW�
WKURXJK D SRUWLRQ RI WKH &RPPHUFLDO�URDG� %URRN
VWUHHW� DQG EHQHDWK WKH 6XQ 7DYHUQ )LHOGV� LQWR
+LJK�VWUHHW� RU 8SSHU 6KDGZHOO� WKHQFH DORQJ
5DWFOLIIH�KLJKZD\ DQG 8SSHU (DVW 6PLWKILHOG�
DFURVV 7RZHU�KLOO� WKURXJK /LWWOH DQG *UHDW 7RZHU
VWUHHWV� (DVWFKHDS�&DQQRQ�VWUHHW� /LWWOH DQG *UHDW

6W
�

7KRPDV $SRVWOH� 7ULQLW\�ODQH� 2OG )LVK
VWUHHW� DQG /LWWOH .QLJKW 5LGHU�VWUHHW � WKHQFH
EHQHDWK KRXVHV LQ :DUGUREH�WHUUDFH� DQG RQ WKH
HDVWHUQ VLGH RI 6W� $QGUHZ
V�KLOO� DORQJ (DUO
VWUHHW WR %ODFNIULDUV � URDG� )URP %ODFNIULDUV
%ULGJH LW LV SURSRVHG WR FRQVWUXFW WKH VHZHU DORQJ

WKH ULYHU VKRUH WR WKH MXQFWLRQ RI WKH :LFWµULD
VWUHHW VHZHU DW 3HUF\�ZKDUI� ZKLFK VHZHU EH
WZHHQ 3HUF\�ZKDUI DQG 6KDIWHVEXU\�WHUUDFH� 3LP
OLFR� EHFRPHVWKXV DQ LQWHJUDO SRUWLRQ RI WKH LQ
WHUFHSWLQJ OLQH� DW %ULGJH�VWUHHW� :HVWPLQVWHU� D

EUDQFK IURP WKH :LFWRULD�VWUHHW VHZHU LV LQWHQGHG

WR SURFHHG DORQJ $ELQJGRQ DQG 0LOOEDQN�VWUHHWV�

DV IDU DV DQG IRU WKH SXUSRVH RI WDNLQJ XS WKH
.LQJ
V 6FKRODUV
 3RQG DQG RWKHU VHZHUV DW WKHLU
RXWOHWV LQWR WKH 7KDPHV� )URP 6KDIWHVEXU\�WHU
UDFH WKH 9LFWRULD�VWUHHW VHZHU LV SURSRVHG WR EH

H[WHQGHG WKURXJK (DWRQ�VTXDUH DQG DORQJ WKH
.LQJ
V�URDG� &KHOVHD� WR 3DUN�ZDON� LQWHUFHSWLQJ

DO
O

WKH VHZHUV DORQJ LWV OLQH� DQG WHUPLQDWLQJ DW D

SRLQW ZKHUH WKH GUDLQDJH RI .HQVLQJWRQ PD\ EH

EURXJKW LQWR LW ZLWKRXW SXPSLQJ�ૻ
7KH OLQHV RI VHZHUDJH WKXV GHVFULEHG DUH� WKHQ�

DOO WR WKH ZHVW RI WKH /HD� DQG DOO� ZKHWKHU IURP
WKH VKRUH RI WKH 7KDPHV� RU WKH QRUWKHUQ UHDFKHV

LQ +LJKJDWH DQG +DPSVWHDG� FRQYHUJLQJ WR D

SXPSLQJ VWDWLRQ RU VHZDJH�FRQFHQWUDWLRQ� RQ WKH
HDVW EDQN RI WKH /HD� LQ :HVW +DP� %\ WKLV
QHZ SODQ� WKHQ� WKH KLJK�OHYHO VHZHU LV WR FURVV
WKH /HD� EXW WKDW DUUDQJHPHQW LV LPSRVVLEOH DV

UHVSHFWV WKH VHFRQG GLVWULFW GHVFULEHG� ZKLFK LV

EHORZ WKH OHYHO RI WKH /HD� VR WKDW LWV FRXUVH LV WR

EH EHQHDWK WKDW ULYHU� D OLWWOH EHORZ ZKHUH LW LV

FURVVHG E\ WKH KLJK�OHYHO OLQH� 7R GLVSRVH RI WKH
VHZDJH� WKHUHIRUH� FRQYH\HG IURP WKH ORZ�OHYHO
WUDFW� WKHUH ZLOO EH D VHZHU RI D ૺGHSWK RI IRUW\
VHYHQ IHHW EHORZ � WKH LQYHUW RI WKH KLJK�OHYHO
VHZHU� 7KLV VHZHU� WKHQ� DW WKH GHSWK RI �� IHHW�
ZLOO UXQ WR WKH SRLQW RI FRQFHQWUDWLRQ FRQWDLQLQJ
WKH ORZ�OHYHO VHZDJH�
$W WKLV SRLQW RI WKH ZRUNV� LQ RUGHU WKDW WKH

VHZDJH PD\ EH FROOHFWHG� VR DV WR EH GLVSRVHG

RI XOWLPDWHO\ LQ RQH PDVV� LW KDV WR EH OLIWHG IURP
WKH ORZ WR WKH KLJK�OHYHO VHZHU� 7KH LQYHUW RI

WKH KLJK�OHYHO VHZHU ZLOO DW WKH OLIWLQJ RU SXPSLQJ
VWDWLRQ EH �� IHHW DERYH WKH RUGQDQFH GDWXP�
ZKLOH WKDW RI WKH ORZ�OHYHO VHZHU ZLOO EH �� IHHW
EHORZWKH VDPHVWDQGDUG� 7KXV D JUHDWERG\ RI PH
WURSROLWDQ VHZDJH�FRPSULVLQJ DPRQJ RWKHU GLVWULFWV
WKH UHIXVH RI WKH ZKROH &LW\ RI /RQGRQ� PXVW EH

OLIWHG QR OHVV WKDQ �� IHHW� LQ RUGHU WR EH JRW ULG

RI DORQJ ZLWK ZKDW KDV EHHQ FDUULHG WR WKH VDPH
IRFXV E\ LWV QDWXUDO IORZ�
7KH OLIWLQJ LV WR EH HIIHFWHG E\ PHDQV RI VWHDP�

DQG WKH SXPSLQJ SRZHU UHTXLUHG KDV EHHQ FRP
SXWHG DW �����KRUVH SRZHU� 7R VXSSO\ WKLV JUHDW
PHFKDQLFDO DQG VFLHQWLILF IRUFH� WKHUH DUH WR EH SUR
YLGHG WZR HQJLQHV� HDFK RI ����KRUVH SRZHU� ZLWK

D WKLUG HQJLQH RI HTXDO FDSDFLW\� WR EH DYDLODEOH

LQ FDVH RI DFFLGHQW� RU ZKLOH HLWKHU RI WKH RWKHU
HQJLQHV PLJKW UHTXLUH UHSDLUV RI VRPHGXUDWLRQ�
7KH QRUWKHUQ VHZDJH RI /RQGRQ �RU WKDW RI WKH

0LGGOHVH[ EDQN RI WKH 7KDPHV� FRYHUHG E\ WKDW
GLYLVLRQ RI WKH FDSLWDO� KDYLQJ EHHQ WKXV EURXJKW

WR D VRUW RI FHQWUDO UHVHUYRLU� RU PHHWLQJ SRLQW�
ZLOO EH FRQYH\HG LQ WZR SDUDOOHO OLQHV RI VHZHUDJH

WR WKH EDQN RI WKH ULYHU 5RGLQJ� EHLQJ WKH HDVWHUQ
H[WUHPLW\ RI *DOOLRQ
V 5HDFK �ZKLFK LV EHORZ
:RROZLFK 5HDFK�� LQ WKH 7KDPHV� 7KH 5RGLQJ
IORZV LQWR WKH 7KDPHV DW %DUNLQJ &UHHN PRXWK�
7KH OHQJWK RI WKLV OLQH ZLOO EH IRXU PLOHV�
ૺ$W WKLV SRLQW�� LW LV VWDWHG LQ WKH 5HSRUW�
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ૺWKH OHYHO RI WKH LQYHUWV RI WKH SDUDOOHO VHZHUV
ZLOO EH HLJKW IHHW EHORZ KLJK�ZDWHU PDUN� DQG
KHUH LW LV LQWHQGHG WR FROOHFW WKH VHZDJH LQWR D
UHVHUYRLU GXULQJ WKH IORRG�WLGH� DQG GLVFKDUJH WKH
VDPH ZLWK WKH HEE�WLGH LPPHGLDWHO\ DIWHU KLJK
ZDWHU� DQG� DV LW LV HVWLPDWHG WKDW WKH UHVHUYRLU
ZLOO EH FRPSOHWHO\ HPSWLHG GXULQJ WKH ILUVW WKUHH
KRXUV RI WKH HEE� LW PD\ EH VDIHO\ DQWLFLSDWHG WKDW
QR SRUWLRQ RI WKH VHZDJHZLOO EH UHWXUQHG� ZLWK
WKH IORRG�WLGH� WR ZLWKLQ WKH ERXQGV RI WKH PHWUR
SROLV�ૻ
7KH ZKROH RI WKH VHZDJH DQG UDLQIDOO� WKHQ�

ZLOO EH WKXV GLYHUWHG WR RQH GHVWLQDWLRQ� LQVWHDG RI
EHLQJ LVVXHG LQWR WKH ULYHU WKURXJK D PXOWLSOLFLW\
RI RXWOHWV LQ HYHU\ SDUW RI WKH QRUWKHUQ VKRUH
ZKHUH WKH SRSXODWLRQ LV GHQVH�DQG ZLOO EH FDUULHG
LQWR WKH 7KDPHV DW %DUNLQJ &UHHN� XQOHVV� DV ,
KDYH LQWLPDWHG� D PDUNHW EH IRXQG IRU WKH VHZDJH�
ZKHQ LW PD\ EHGLVSRVHGRI DV LV PRVWDGYDQWDJHRXV�
7KH RQO\ H[FHSWLRQV WR WKLV FDUU\LQJ RII ZLOO EH
XSRQ WKH RFFXUUHQFH RI ORQJ�FRQWLQXHG DQG KHDY\
UDLQV RU YLROHQW VWRUPV� ZKHQ WKH VXUSOXV ZDWHU
ZLOO EH FDUULHG RII E\ VRPH RI WKH SUHVHQW RXWOHWV
LQWR WKH ULYHU� EXW HYHQRQ VXFK RFFDVLRQV�WKH ILUVW
VFRXU RU FOHDQVLQJV RI WKH VHZHUDJH ZLOO EH FRQ
YH\HG WR WKH PDLQ RXWOHW DW WKH ULYHU 5RGLQJ�
7KH LQFOLQDWLRQ ZKLFK KDV EHHQ DVVLJQHG WR WKH

ZKROH RI WKH OLQHV RI VHZHUV , KDYH GHVFULEHG� LV
�

ZLWK VRPHXQLPSRUWDQW H[FHSWLRQV� � IHHW SHU PLOH�

RU � LQ ����� 7KHVH QHZ VHZHUV DUH� RU UDWKHU ZLOO
EH� FDOFXODWHG WR FDUU\ RII D IDOO RI UDLQ� HTXDO WR

� LQFK LQ �� KRXUV� LQ DGGLWLRQ WR WKH DYHUDJHGDLO\
IORZ RI VHZDJH�
0U� )RUVWHU FRQFOXGHV KLV 5HSRUW��� , DP RQO\

DEOH WR VXEPLW DSSUR[LPDWHO\ WKDW , HVWLPDWH WKH
FRVW RI WKH ZKROH RI WKH OLQHV RI VHZHUV� WKH
SXPSLQJ HQJLQHV� DQG VWDWLRQ� WKH UHVHUYRLU� WLGDO
JDWHV� DQG RWKHU DSSDUDWXV� DW RQH PLOOLRQ DQG
HLJKW\ WKRXVDQG SRXQGV ����������O��� 7KLV HVWL�
PDWH GRHV QRW LQFOXGH WKH VXPV UHTXLUHG IRU WKH
SXUFKDVH RI ODQG DQG KRXVHV�ZKLFK PD\ EH QHHGHG
IRU WKH VLWH RI WKH SXPSLQJ HQJLQH�KRXVH� RU FRP
SHQVDWLRQ IRU FHUWDLQ SRUWLRQV RI WKH OLQHV RI

VHZHUV�ૻ
$V UHJDUGV WKH LPSURYHPHQWV LQ WKH VHZHUDJH

RQ WKH VRXWK VLGH RI WKH 7KDPHV �WKH JUHDW IHYHU
GLVWULFW RI WKH PHWURSROLV� DQG FRQVHTXHQWO\ WKH
PRVW LPSRUWDQW RI DOO� DQG ZKHUH WKH GUDLQDJH LV

RI WKH ZRUVW NLQG�� , FDQ EH YHU\ EULHI� DV QRWKLQJ
KDV EHHQ SRVLWLYHO\ GHWHUPLQHG� �

$ VRPHZKDW VLPLODU V\VWHP ZLOO EH DGRSWHG RQ

WKH VRXWK VLGH RI WKH 7KDPHV� ZKHUH LW LV SUR
SRVHG WR IRUP RQH PDLQ LQWHUFHSWLQJ VHZHU� EXW�
RZLQJ WR WKH SK\VLFDO FRQILJXUDWLRQ RI WKLV SDUW RI

WKH WRZQ� QRQH RI WKH ZDWHU ZLOO ŁORZ DZD\ HQ
WLUHO\ E\ JUDYLWDWLRQ� 7KHUH ZLOO EH D SXPSLQJ
VWDWLRQ RQ WKH EDQNV RI WKH 5DYHQVERXUQH� WR

UDLVH WKH ZDWHU DERXW �� IHHW� DQG D VHFRQG
SXPSLQJ VWDWLRQ WR UDLVH WKH ZDWHU IURP WKH FRQ
WLQXHG VHZHU LQ WKH UHVHUYRLU� LQ :RROZLFK 0DUVK�
ZKLFK LV WR UHFHLYH LW GXULQJ WKH LQWHUYDOV RI WKH
WLGHV� 7KH ZDWHUV DUH WR EH GLVFKDUJHG LQWR WKH
ULYHU DW WKH ODVW�QDPHG SRLQW� 7KH PDLQ VHZHU

RQ WKH VRXWK VLGH ZLOO EH RI QHDUO\ HTXDOO\ FRORVVDO
SURSRUWL|QV� IR

U

LWV WRWDO OHQJWK LV SURSRVHG WR EH

WUXQN GUDLQ RI DERXW � PLOHV ORQJ� DQG WKH UH
VSHFWLYH EUDQFKHV�
DERXW SURSRUWLRQDWH WR WKH OHQJWK RI WKH GUDLQ�
EXW WKH VWHDP SRZHU HPSOR\HG ZLOO EH SURSRU
WLRQDOO\ JUHDWHU XSRQ WKH VRXWKHUQ WKDQ XSRQ WKH
QRUWKHUQ VLGH�

SUDFWLFDELOLW\ DQG XOWLPDWH JRRG ZRUNLQJ RI WKLV
SODQ� VSHFXODWLRQV LQWR ZKLFK LW LV QRW QHFHVVDU\
IRU PH WR HQWHU�
VLJQHG KLV RIILFH� DGGLQJ DQRWKHU WR WKH PDQ\
FKDQJHV DPRQJWKH HQJLQHHUV� VXUYH\RUV� DQG RWKHU
HPSOR\«V XQGHU WKH 0HWURSROLWDQ &RPPLVVLRQ� D

IDFW OLWWOH FUHGLWDEOH WR WKH PDQDJHPHQW RI WKH
&RPPLVVLRQHUV� ZKR� ZLWK RQH H[FHSWLRQ� PD\ EH

ORRNHG XSRQ DV LUUHVSRQVLEOH�

7+( &RUSRUDWLRQ RI WKH &LW\ RI /RQGRQ PD\ EH

UHJDUGHG DV WKH ILUVW &RPPLVVLRQ RI 6HZHUV LQ WKH
H[HUFLVH RI DXWKRULW\ RYHU VXFK SODFHV DV UHJDUGV
WKH UHPRYDO RI WKH ILOWK RI WRZQV�

DW ZKDW WLPH WKHUH LV QR DFFRXQW� WKH EXVLQHVV ZDV
FRQVLJQHG WR WKH PDQDJHPHQW RI D FRPPLWWHH� DV

DUH QRZ WKH PDUNHWV RI WKH &LW\ �0DUNHWV &RP
PLWWHH�� DQG HYHQ ZKDW PD\ EH FDOOHG WKH PDQDJH
PHQW RI WKH 7KDPHV �1DYLJDWLRQ &RPPLWWHH�� ,W

LV QRW DW DO
O QHFHVVDU\ WKDW WKH PHPEHUV RI WKHVH

FRPPLWWHHV VKRXOG XQGHUVWDQG DQ\WKLQJ DERXW WKH
PDWWHUV XSRQ ZKLFK WKH\ KDYH WR GHWHUPLQH� $

VWDII RI RIILFHUV�FOHUNV� VHFUHWDULHV�VROLFLWRUV� DQG VXU
YH\RUV� VDYHWKH PHPEHUV WKH WURXEOH RI WKRXJKW RU

LQTXLU\� WKH\ KDYHPHUHO\ WR YRWH DQG GHWHUPLQH�

,W ZDV VWDWHG LQ HYLGHQFH EHIRUH D 6HOHFW &RPPLW
WHH RI WKH +RXVH RI &RPPRQV RQ WKH VXEMHFW RI WKH
7KDPHV VWHDPHUV� WKDW DW WKDW SHULRG WKH &KDLU
PDQ RI WKH 1DYLJDWLRQ &RPPLWWHH ZDV D EUHDG
DQG ELVFXLW EDNHU� EXW ૺD YHU\�ILUP�PLQGHG PDQ�ૻ

,Q WLPH� EXW DJDLQ , FDQ ILQG QR QRWH RI WKH SUH
FLVH GDWH� WKH &RPPLWWHHEHFDPH D &RXUW RI 6HZHUV�
DQG VR LW UHPDLQV WR WKH SUHVHQW WLPH�
VLRQV RI VHZHUV KDYH EHHQ LVVXHG E\ WKH &URZQ
VLQFH WKH ��WK \HDU RI WKH UHLJQ RI +HQU\ 9,,,��
H[FHSW GXULQJ WKH HUD RI WKH &RPPRQZHDOWK� ZKHQ
WKHUH VHHPV WR KDYH EHHQ QR DWWHQWLRQ SDLG WR WKH
PDWWHU�

WKH FORVH RI WKH ODVW FHQWXU\� WKH SXEOLF VHZHUV RI

FRXUVH LQFUHDVHG LQ SURSRUWLRQ� DQG VR GLG &RPPLV
VLRQV RI 6HZHUV LQ WKH QHZO\�EXLOW GLVWULFWV� 8S

WR ���� WKHVH &RPPLVVLRQV RU &RXUW RI 6HZHUV
ZHUH HLJKW LQ QXPEHU� WKH PHWURSROLV EHLQJ GLYLGHG
LQWR WKDW QXPEHU RI GLVWULFWV�

7KH DUHD WR EH UHOLHYHG LV

7KHUH DUH GLYHUV RSLQLRQV� RI FRXUVH� DV WR WKH

0U� )RUVWHU KDV� PRUHRYHU� UH

2) 7+( 0$1$*(0(17 RU 7+( 6(ZH56 $1'
7+( /$7( &RPPLVVLRQV�

,Q WLPH� EXW

&RPPLV

$V WKH PHWURSROLV LQFUHDVHG UDSLGO\ LQ VL]HVLQFH

7KH GLVWULFWV ZHUH DV IROORZV�

� 7KH &LW\�
7KH 7RZHU +DPOHWV�
6W� .DWKHULQH�

� 3RSODU DQG %ODFNZDOO�

� +ROERUQ DQG )LQVEXU\�

��� :HVWPLQVWHU DQG SDUW RI 0LGGOHVH[�

� 6XUUH\ DQG .HQW�

� *UHHQZLFK�
(DFK RI WKHVH HLJKW &RPPLVVLRQV KDG LWV RZQ

DERXW �� PLOHV � IXUORQJV� LQFOXGLQJ WKH PDLQ _ $FW RI 3DUOLDPHQW� LWV RZQ GLVWLQFW� RIWHQ LUUHJXODU
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DQG JHQHUDOO\ XQFRQWUROOHG SODQ RI PDQDJHPHQW�
HDFK KDG LWV RZQ RIILFHUV� DQG HDFK KDG LWV RZQ
SDWURQDJH� %DFK GLVWULFW FRXUWZLWK DOPRVW XQ
OLPLWHG SRZHUV RI WD[DWLRQSXUVXHG LWV RZQ SODQV

RI VHZHUDJH� OLWWOH UHJDUGIXO RI WKH SODQV RI LWV

QHLJKERXU &RPPLVVLRQ� 7KLV ZUHWFKHG V\VWHP
WKH JUHDW UHFRPPHQGDWLRQ RI ZKLFK� WR LWV SURPR
WHUV DQG VXSSRUWHUV� VHHPV WR KDYH EHHQ SDWURQDJH
KDV JLYHQ XV D VHZHUDJHXQFRQQHFWHG DQG YDU\
LQJ WR WKH SUHVHQW GD\ LQ DOPRVW HYHU\ GLVWULFW�
YDU\LQJ LQ WKH GLPHQVLRQV� IRUP� DQG LQFOLQDWLRQ
RI WKH VWUXFWXUHV�
7KH HLJKW FRPPLVVLRQ GLVWULFWV� , PD\ REVHUYH�

KDG HDFK WKHLU VXE�GLVWULFWV� WKRXJK WKH JHQHUDO
FRQWURO ZDV LQ WKH KDQGV RI WKH SDUWLFXODU &RXUW

RU %RDUG RI &RPPLVVLRQHUV IRU WKH HQWLUH ORFDOLW\�
7KHVH VXEGLYLVLRQV ZHUH FKLHIO\ IR

U

WKH IDFLOLWLHV RI

UDWH�FROOHFWLQJ� DQG ZHUH XVXDOO\ ૺZHVWHUQ�ૻ ૺHDVW
HUQ�ૻ DQG ૺFHQWUDO�ૻ
7KH FRQVHTXHQFH RI WKLV LPPHWKRGLFDO V\VWHP

KDV EHHQ WKDW� XQWLO WKH VXUYH\V DQG ZRUNV QRZ LQ

SURJUHVV DUH FRPSOHWHG� WKH SUHFLVH FKDUDFWHU� DQG
HYHQ WKH SUHFLVH OHQJWK� RI WKH VHZHUV PXVW EH
XQNQRZQ� WKRXJK D VXIILFLHQW DSSUR[LPDWLRQ PD\
EH GHGXFHG LQ WKH LQWHULP�

7R VKRZ WKH FRQIOLFWLQJ FKDUDFWHU RI WKH VHZHU
DJH� , PD\ KHUH REVHUYH WKDW LQ VRPH RI WKH ROG
VHZHUV KDYH EHHQIRXQG ZDOOV DQG DUFKHV FUXPEOLQJ

WR SLHFHV� 6RPH ROG VHZHUV ZHUH IRXQG WR EH QRW
RQO\ RI DPSOH SURSRUWLRQV� EXW WR FRQWDLQ VXEWHU
UDQHDQ FKDPEHUV� QRW WR VD\ KDOOV� ILOOHG ZLWK ILOWK�
LQWR ZKLFK QR PDQ FRXOG YHQWXUH� :KLOH LQ D

VHZHU LQ WKH QHZO\�EXLOW GLVWULFW RI 6W� -RKQ
V
ZRRG� 0U� 0RUWRQ� WKH &OHUN RI :RUNV� FRXOG
RQO\ DGYDQFH VWRRSLQJ KDOI GRXEOH� FRXOG QRW WXUQ
URXQG ZKHQ KH KDG FRPSOHWHG KLV H[DPLQDWLRQ�
EXW KDG PRVW SDLQIXOO\IRU D ORQJ WLPH IHHOLQJ WKH
HIIHFWVWR EDFN RXW DORQJ WKH VHZHU� VWRRSLQJ� RU

GRXEOHG XS� DV KH HQWHUHG LW� :K\ WKH VHZHU
ZDV FRQVWUXFWHG LQ WKLV PDQQHU LV QRW VWDWHG� EXW
WKH ZRUN DSSHDUV� LQIHUHQWLDOO\� WR KDYH EHHQ
VFDPSHG� ZKLFK� KDG WKHUH EHHQ D SURSHU VXSHU
YLVLRQ� FRXOG KDUGO\ KDYH EHHQGRQH ZLWK D PRGHUQ
SXEOLF VHZHU� GRZQ D WKRURXJKIDUH RI VRPH OHQJWK
�WKH :RURQ]RZ�URDG��
%XW WKH FRQIOLFWLQJ DQG GLVMRLQWHG V\VWHP RI

VHZHUDJH ZDV QRW WKH VROH HYLO RI WKH YDULRXV &RP
PLVVLRQV� 7KH PLVPDQDJHPHQWDQG MREEHU\� QRW WR

VD\ SHFXODWLRQ� RI WKH SXEOLF PRQH\V�DSSHDU WR KDYH
EHHQ HQRUPRXV� )RU LQVWDQFH� LQ WKH ૺ$FFRXQW
DQW
V 5HSRUW� �)HEUXDU\� ������ SUHSDUHG E\ 0U�
:� +

� *UH\� ��� /LQFROQV�LQQ�ILHOGV� , ILQG WKH
IROORZLQJ VWDWHPHQWV UHODWLYH WR WKH %RRN�NHHSLQJ

RI WKH VHYHUDO &RPPLVVLRQV �
ૺ7KH :HVWPLQVWHU SODQ LV IXOO RI XQQHFHVVDU\

�HSHWLWLRQ� ,W LV GHILFLHQW LQ WKRVH UHDO JHQHUDO
DFFRXQWV ZKLFK FRQFHQWUDWH WKH LQIRUPDWLRQ PRVW
QHH� OHG E\ WKH &RPPLVVLRQHUV� DQG LW FRQWDLQV
ILFWLRQ LV ZKLFK DUH YHU\ LQFRQVLVWHQW ZLWK DQ\
VRXQG V �\VWHP RI ERRN�NHHSLQJ�
7KH OHGJHU RI WKH :HVWPLQVWHU &RPPLVVLRQ

GRHV QRW JL 
Y
H

D WUXH DFFRXQW RI WKH DFWXDO UHFHLSW

DQG H[SHQG� WXUH RI HDFK GLVWULFW� �

 7 LŁ� KRUQ DQG )LQVEXU\ ER|NV DU
H

VWLOO
PRUH GHIHFWLYH WKDQ WKRVH RI WKH :HVWPLQVWHU

ILFWLRQV� � � � � �

&RPPLVVLRQ ��� 7KHUH DUH WKH VDPH NLQG RI

���

%XW WKH H[WUDRUGLQDU\ GHIHFW LQ

WKHVH ERRNV FRQVLVWV LQ WKH XWWHU ZDQW RI V\VWHP
WKURXJKRXW WKHP� E\ NHHSLQJ RQH�VLGHG DFFRXQWV
RQO\ LQ WKH OHGJHU� ZLWK UHVSHFW WR WKH GLIIHUHQW
VHZHUV LQ HDFK GLVWULFW� VKRZLQJ RQO\ WKH DPRXQW
HUSHQGHG RQ HDFK�
ૺ7KH 7RZHU +DPOHWV ERRNV KDYH EHHQ NHSW RQ

D UHJXODU V\VWHP� WKRXJK E\ QR PHDQV RQH FRQ
YH\LQJ PXFK JHQHUDO LQIRUPDWLRQ��
ૺ:LWK UHVSHFW WR WKH 6XUUH\ DQG .HQW DF

FRXQWV�� VD\V 0U� *UH\� ૺWKH ERRNV SURGXFHG DUH
WKH PRVW LQFRPSOHWH DQG XQVDWLVIDFWRU\ WKDW HYHU
FDPH XQGHU P\ REVHUYDWLRQ� 7KH OHGJHU LV DOZD\V
WKRXJKW WR EH D VLQH TX£ QRQ LQ ERRN�NHHSLQJ�
EXW KHUH LW KDV EHHQ GLVSHQVHG ZLWK DOWRJHWKHU�
IRU WKDW ZKLFK LV VR PDUNHG LV QR OHGJHU DW DOO�ૻ
8QGHU WKHVH FLUFXPVWDQFHV� WKH 5HSRUW FRQ

WLXXHV� ૺ,W FDQQRW EH ZRQGHUHG DW WKDW GHEWV
VKRXOG KDYH EHHQ LQFXUUHG� RU WKDW WKH\ VKRXOG
KDYH VZROOHQ WR WKH DPRXQW RI ������O�� FDUU\LQJ

D \HDUO\ LQWHUHVW RI ����O�� EHVLGHV DQQXLWLHV
JUDQWHG WR WKH DPRXQW RI ����O� D \HDU�
ૺ7KH 3RSODU DQG *UHHQZLFK DFFRXQWV �, TXRWH

WKH RIILFLDO 5HSRUW�� FRQILQHG DV WKH\ DUH WR PHUH
FDVK ERRNV� RIIHU QR VXEMHFWV IRU UHPDUN� � � � � � �

ૺ1R ERRNV RI DFFRXQW KDYH EHHQ SURGXFHG ZLWK
UHVSHFW WR WKH 6W

�

.DWKHULQH
V &RPPLVVLRQ�ૻ
2Q WKH ��WK 'HFHPEHU� ����� WKH QHZ &RP

PLVVLRQHUV RUGHUHG DOO WKH ERRNV WR EH VHQW WR WKH
RIILFH LQ *UHHN�VWUHHW� EXW LW ZDV QRW XQWLO WKH
��VW )HEUXDU\� ����� WKDW DO

O

WKH PLQXWH�ERRNV
ZHUH SURGXFHG� 7KHUH ZHUH QR LQGH[HV IR

U

PDQ\
\HDUV HYHQ WR WKH SURFHHGLQJV RI WKH &RXUWV� DQG
WKH DFFRXQW�ERRNV RI RQH FI WKH ORFDO &RXUWV� LI

WKH\ PLJKW EH VR FDOOHG� ZHUH LQ VXFK D VWDWH WKDW
WKH ERRN FDOOHG ૺ OHGJHU� KDG IRU VHYHUDO \HDUV
EHHQ FDVW XS LQ SHQFLO RQO\�
7KLV UHIHUV WR ZKDW PD\ EH FKDUDFWHULVHG� ZLWK

PRUH RU OHVV SURSULHW\� DV PLVPDQDJHPHQW RU QHJ
OHFW� WKRXJK LQ VXFK PLVPDQDJHPHQW LW LV KDUGO\
SRVVLEOH WR HVFDSHRQH LQIHUHQFH� , QRZ FRPH WR

ZKDW DUH GLUHFW LPSXWDWLRQV RI -REEHU\� DQG
ZKHUH WKDW LV IORXULVKLQJ RU HDV\� QR V\VWHP FDQ
EH RWKHU WKDQ YLFLRXV�

,Q D SDSHU ૺSULQWHG IRU XVH RI &RPPLVVLRQHUVૻ
�6HSW� �� ������ HQWLWOHG ૺ'UDIW 5HSRUW RQ WKH
6XUUH\ $FFRXQWV�� HPDQDWLQJ IURP D ૺ*HQHUDO
3XUSRVHV
 &RPPLWWHH�� , ILQG WKH IROORZLQJ� FRQ
FHUQLQJ WKH SDUOLDPHQWDU\ H[SHQVHV RI REWDLQLQJ

DQ $FW ZKLFK LW ZDV ૺIRXQG QHFHVVDU\ WR UHSHDO�ૻ
7KH FRVW ZDV�DOWRJHWKHU� XSZDUGV RI �������ZKLFK

RI FRXUVH KDG WR EH GHIUD\HG RXW RI WKH WD[HV�
ૺ7KLV $FW�ૻ VD\V WKH 5HSRUW� ૺDXWKRUL]HG DQ

DOPRVW XQOLPLWHG ERUURZLQJ RI PRQH\� DQG LPPH
GLDWHO\ XSRQ LWV SDVVLQJ� LQ -XO\� ����� QRWLFHVZHUH
LVVXHG IRU ZRUNV HVWLPDWHG WR DPRXQW WR �������O� �

DQG RWKHUV� ZH XQGHUVWDQG� ZHUH SURMH WHG IRU
HDUO\ H[HFXWLRQ WR WKH DPRXQW RI �������O� � � � � �

&RQVLGHULQJ WKH JHQHUDO FKDUDFWHU RI WKH ZRUNV
H[HFXWHG� DQG IURP WKHP MXGJLQJ RI WKRVH SUR
MHFWHG� LW PD\ FRQILGHQWO\ EH DYHUUHG WKDW WKH
ZKROH VXP RI �������O�� WKH SURJUHVVLYH H[SHQGL
WXUH RI ZKLFK ZDV VWD\HG E\ WKH VXSHUVHGHDV
 RI

WKH ROG &RPPLVVLRQ� ZRXOG KDYH EHHQ H[SHQGHG

LQ ZDVWH�� >7KH ,WDOLFV DUH QRW WKRVH RI WKH 5H
SRUWV�@

1R� /� % %
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7KH 5HSRUW FRQWLQXHV�ૺ,W LV WR EH REVHUYHG
WKDW HDFK RI WKH GLVWULFW VXUYH\RUV ZRXOG KDYH
SDUWLFLSDWHG LQ WKH VXP RI ������O� SHUFHQWDJH
RQ WKH H[SHQGLWXUH IRU WKH H[WHQVLRQ RI WKH 6XUUH\
ZRUNV� 7KXV WKH VXUYH\RUV� ZLWK WKHLU SHUFHQW
DJHV RQ WKH ZRUNV H[HFXWHG� DQG WKH FOHUN� E\
WKH IHHV RQ FRQWUDFWV� 	F�� KDG D GLUHFW LQWHUHVW
LQ D ODUJH H[SHQGLWXUH��
,QVWDQFHV RI WKH VDPHGLVKRQHVW NLQG PLJKW EH

PXOWLSOLHG WR DOPRVW DQ\ H[WHQW�
$IWHU WKH DERYH HYLGHQFHVRI WKH LQFRPSHWHQF\

DQG GLVKRQHVW\ RI WKH VHYHUDOGLVWULFW &RPPLVVLRQV
DQG WKH 5HSRUWV IURP ZKLFK WKH\ DUH FRSLHG
FRQWDLQ PDQ\ PRUH H[DPSOHV RI D VLPLODU DQG
HYHQZRUVHGHVFULSWLRQLW LV QRW WREH ZRQGHUHG DW
WKDW LQ WKH \HDU ���� WKH GLVWULFW FRXUWV ZHUH�
ZLWK WKH H[FHSWLRQRI WKH &LW\� VXSHUVHGHGE\ WKH
DXWKRULW\ RI WKH &URZQ� DQG IRUPHG LQWR RQH
ERG\� WKH SUHVHQW 0HWURSROLWDQ &RPPLVVLRQ RI
6HZHUV� RI WKH FRQVWLWXWLRQ DQG SRZHUV RI ZKLFK ,
VKDOO QRZ SURFHHG WR VSHDN�

2) 7+( 3RZHUV $1' $87+25,7< RI 7+(
35(6(17 &R00,66,21V RI 6(ZH5V��

,1 ���� WKH HLJKW VHSDUDWH&RPPLVVLRQVRI 6HZHUV
ZHUH DEROLVKHG� DQG WKH ZKROH FRQGHQVHG�E\ WKH
*RYHUQPHQW� LQWR RQH&RPPLVVLRQ�ZLWK WKH H[FHS
WLRQ RI WKH &LW\� ZKLFK VHHPVWR VXSSO\ DQ H[FHS
WLRQ LQ PRVW SXEOLF PDWWHUV�
7KH $FW GRHV QRW IL[ WKH QXPEHU RI WKH &RP

� PLVVLRQHUV� 7R WKH 0HWURSROLWDQ &RPPLVVLRQHUV�
ILYH &LW\ &RPPLVVLRQHUV DUH DGGHG �WKH /RUG
0D\RU IRU WKH \HDU EHLQJ RQH H[ RIILFLR�� WKHVH
KDYH D ULJKW WR DFW DV PHPEHUV RI WKH 0HWUR
SROLWDQ %RDUG� EXW WKHLU SRZHUV LQ WKLV FDSDFLW\
DUH ORRVHO\ GHILQHG E\ WKH $FW� DQG WKH\ UDUHO\
DWWHQG� RU SHUKDSV QHYHU DWWHQG� XQOHVV WKH EXVL
QHVV LQ VRPHZD\ RU RWKHU DIIHFWV WKHLU GLVWLQFW
MXULVGLFWLRQ�
7KH &RPPLVVLRQHUV �RI ZKRP WZHOYH IRUP D

TXRUXP� DUH XQSDLG� ZLWK WKH H[FHSWLRQ RI WKH
FKDLUPDQ�0U� (� /DZHV� D EDUULVWHU� ZKR KDV ����O�
D \HDU� 7KH\ DUH DSSRLQWHG IRU WKH WHUP RI WZR
\HDUV� UHYRFDEOH DW SOHDVXUH�
7KH DXWKRULW\ RI WKH &LW\ &RPPLVVLRQ� DV GLV

WLQFW IURP WKH 0HWURSROLWDQ� IRU WKHUH DUH WZR
VHSDUDWH $FWV� VHHPV WR EH PRUH VWURQJO\ GHILQHG
WKDQ WKDW RI WKH RWKHUV� EXW WKH SULQFLSOH LV WKH
VDPH WKURXJKRXW� 7KH 0HWURSROLWDQ $FW EHDUV
GDWH 6HSWHPEHU �� ����� DQG WKH &LW\ $FW� 6HS
WHPEHU �� �����
7KH 0HWURSROLWDQ &RPPLVVLRQHUV KDYH WKH FRQ

WURO RYHU ૺWKH VHZHUV� GUDLQV� ZDWHUFRXUVHV�ZHLUV�
GDPV� EDQNV� GHIHQFHV� JUDWLQJV� SLSHV� FRQGXLWV�
FXOYHUWV� VLQNV� YDXOWV� FHVVSRROV�ULYHUV� UHVHUYRLUV�
HQJLQHV� VOXLFHV� SHQVWRFNV� DQG RWKHU ZRUNV DQG
DSSDUDWXV IRU WKH FROOHFWLRQ DQG GLVFKDUJH RI UDLQ
ZDWHU� VXUSOXV ODQG RU VSULQJ�ZDWHU� ZDVWH ZDWHU�
RU ILOWK� RU IOXLG� RU VHPL�IOXLG UHIXVHRI DO

O GHVFULS
WLRQV� DQG IRU WKH SURWHFWLRQ RI ODQG IURP IORRGV

RU LQXQGDWLRQ ZLWKLQ WKH OLPLWV RI WKH &RPPLV
VLRQ��� $PSOH DV WKHVH SRZHUV VHHP WR EH
�

WKH
&RPPLVVLRQHUV
DXWKRULW\ GRHV QRW H[WHQG RYHU WKH
7KDPHV� ZKLFK LV LQ WKH MXULVGLFWLRQ RI WKH /RUG
0D\RU DQG &RUSRUDWLRQ RI WKH &LW\ RI /RQGRQ�

DQG LW DSSHDUV FKLOGLVK WR JLYH PHQ FRQWURO RYHU
ૺULYHUV�ૻ DQG WR HPSRZHU WKHP WR WDNH PHDVXUHV
ૺIRU WKH SURWHFWLRQ RI ODQG IURP IORRGV RU LQXQ
GDWLRQ�ૻ ZKLOH RYHU WKH JUHDW PHWURSROLWDQ VWUHDP
LWVHOI� IURP <DQWOHW &UHHN� EHORZ *UDYHVHQG� WR

2[IRUG� WKH\ KDYH QR SRZHU ZKDWHYHU�
7KH &RPPLVVLRQHUV �&LW\ DV ZHOO DV 0HWURSROL

WDQ� DUH HPSRZHUHG WR HQIRUFHSURSHUKRXVH�GUDLQ
DJHZKHUHYHU QHHGHG� WR UHJXODWH WKH EXLOGLQJ RI

QHZ KRXVHV� LQ UHVSHFW RI ZDWHU�FORVHWV� FHVVSRROV�
	F�� WR RUGHU DQ\ VWUHHW� VWDLUFDVH� RU SDVVDJHQRW
HIIHFWXDOO\ FOHDQVHG WR EH HIIHFWXDOO\ FOHDQVHG� WR

UHPHG\ DO
O

QXLVDQFHV KDYLQJ LQVDQLWDU\ WHQGHQFLHV�

WR HUHFW SXEOLF ZDWHU�FORVHWVDQG XULQDOV� IUHH IURP
DQ\ FKDUJH WR WKH SXEOLF� WR RUGHU KRXVHV DQG
URRPV WR EH ZKLWHZDVKHG� WR HUHFWSODFHV IRU GHSR
VLWLQJ WKH ERGLHV RI SRRU SHUVRQV GHFHDVHG XQWLO
LQWHUPHQW� DQG WR UHJXODWH WKH FOHDQOLQHVV�YHQ
WLODWLRQ� DQG HYHQ DFFRPPRGDWLRQ RI ORZ ORGJLQJ
KRXVHV�
7KH MXULVGLFWLRQ RI WKH 0HWURSROLWDQ &RPPLV

VLRQHUV RI 6HZHUV H[WHQGV RYHU ૺDOO VXFK SODFHV

RU SDUWV LQ WKH FRXQWLHV RI 0LGGOHVH[� 6XUUH\�
(VVH[� DQG .HQW� RU DQ\ RI WKHP QRW PRUH WKDQ
WZHOYHPLOHV GLVWDQW LQ D VWUDLJKW OLQH IURP 6W�
3DXO
V &DWKHGUDO� LQ WKH &LW\ RI /RQGRQ� EXW QRW
EHLQJ ZLWKLQ WKH &LW\ RI /RQGRQ RU WKH OLEHUWLHV
WKHUHRI�ૻ
7KLV� LW PXVW EH FRQIHVVHG� LV DQ H[FHHGLQJO\

EURDG GHILQLWLRQ RI WKH H[WHQW RI WKH MXULVGLFWLRQ RI

WKH 0HWURSROLWDQ &RPPLVVLRQ� JLYLQJ WKH &RPPLV
VLRQHUV DQ H[WUDRUGLQDU\ DPRXQW RI ODWLWXGH�

,Q RXU GD\V WKHUH DUH PDQ\ /RQGRQV� 7KHUH

LV WKH /RQGRQ �RU WKH PHWURSROLWDQ DSSRUWLRQPHQW

RI WKH FDSLWDO� DV GHILQHG E\ WKH 5HJLVWUDU�*HQH
UDO� 7KLV� DV ZH KDYH VHHQ� KDV DQ DUHD RI ���
VTXDUH PLOHV� DQG WKHUHIRUH PD\ EH VDLG WR FRP
SULVH DV QHDUO\ DV SRVVLEOH DO

O

WKRVH SODFHV ZKLFK
DUH UDWKHU PRUH WKDQ ILYH PLOHV GLVWDQW IURP WKH
3RVW 2IILFH�
7KHUH LV WKH 0HWURSROLV DV GHILQHG E\ WKH 3RVW

2IILFH IXQFWLRQDULHV� RU WKH OLPLWV DVVLJQHG WR

ZKDW LV WHUPHG WKH ૺ/RQGRQ 'LVWULFW 3RVW�ૻ 7KLV
/RQGRQ 'LVWULFW 3RVW VHHPV� KRZHYHU� WR KDYH
WKUHH GLIIHUHQW PHWURSROLVHV�)LUVW� WKHUH LV WKH
&HQWUDO 0HWURSROLV� WKURXJKRXW ZKLFK WKHUH LV

DQ KRXUO\ GHOLYHU\ RI OHWWHUV DIWHU PLG�GD\� DQG
ZKLFK GHOLYHULHV DUH VDLG WR EH FRQILQHG WR

ૺ/RQGRQ�ૻ 7KHQ WKHUH LV WKH VL[�GHOLYHU\ 0HWUR
SROLV� RU WKDW WKURXJKRXW ZKLFK WKH OHWWHUV DUH GHV
SDWFKHGDQG UHFHLYHG VL[ WLPHV SHU GD\� WKLV LV VDLG

WR H[WHQG WR VXFK RI WKH ૺHQYLURQV� DV DUH LQFOXGHG
ZLWKLQ D FLUFOH RI WKUHH PLOHV IURP WKH *HQHUDO
3RVW 2IILFH� 7KHQ WKHUH LV WKH VL[�PLOH 0HWURSROLV
ZLWK VSHFLDOSULYLOHJHV� $QG ODVWO\� WKH WZHOYH�PLOH
0HWURSROLV� ZKLFK� EHLQJ WKH H[WUHPH UDQJH RI WKH
/RQGRQ 'LVWULFW 3RVW� PD\ EH VDLG WR FRQVWLWXWH
WKH PHWURSROLV RI WKH *HQHUDO 3RVW 2IILFH�
7KHUH LV

�

DJDLQ� WKH PHWURSROLV RI WKH 0HWURSR
OLWDQ &RPPLVVLRQHUV RI 3ROLFH� EHIRUH WKH UHJLRQ

RI UXUDO SROLFH DQG FRXQWU\ DQG SDULVK FRQVWDEOHV

LV DWWDLQHG� D MXULVGLFWLRQ ZKLFK FRYHU� �� VTXDUH
PLOHV� DV , KDYHVKRZQ DW SS� ������� RI WKHSUHVHQW
YROXPH�DQG UHDFKHVJHQHUDOO\ VSHDNLQJWR VXFK
SODFHV DV DUH LQFOXGHG ZLWKLQ D FLUFOH RI ILYH PLOHV
DQG D KDOI IURP WKH *HQHUDO 3&�VW 2IILFH�

�
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7KHUH LV
�

PRUHRYHU� WKH PHWURSROLV� DV GHILQHG

E\ WKH +DFNQH\�&DUULDJH $FW� ZKLFK FRPSULVHV DO
O

VXFK SODFHV DV DUH ZLWKLQ ILYH PLOHV RI WKH *HQHUDO
3RVW 2IILFH�
$QG IXUWKHU� WKHUH LV WKH 0HWURSROLV RI WKH

/RQGRQ &LW\ 0LVVLRQ� ZKLFK H[WHQGV WR HLJKW PLOHV
IURP WKH 3RVW 2IILFH� DQG WKH 0HWURSROLV� DJDLQ� RI

WKH /RQGRQ 5DJJHG 6FKRROV� ZKLFK UHDFKHV WR

DERXW WKUHHPLOHV IURP WKH 3RVW 2IILFH�
7KLV� KRZHYHU� LV QRW DOO� IRU WKHUH DUH GLYHUV

GLVWULFWV IR
U

WKH UHJLVWUDWLRQ DQG H[HUFLVH RI YRWHV�
SDUOLDPHQWDU\� RU PXQLFLSDO�� WKHUH DUH HFFOHVLDV
WLFDO DQG HGXFDWLRQDO GLVWULFWV� WKHUH LV D WKRURXJK
FRPSOLFDWLRQ RI SDURFKLDO�H[WUD�SDURFKLDO� DQG FKDU
WHUHG GLVWULFWV� WKHUH LV D ZRUOG RI VXEGLYLVLRQV
DQG RI VXE�VXEGLYLVLRQV� VR UDPLILHG KHUH DQG VR

FORVHO\ EOHQGHG WKHUH� DQG RIWHQ ZLWK VXFK SUHSRV
WHURXV DQG DUELWUDU\ GLVWLQFWLRQV� WKDW WR GHVFULEH
WKHP ZRXOG RFFXS\ PRUH WKDQ D ZKROH 1XPEHU�
0\ SUHVHQW EXVLQHVV� KRZHYHU� LV WKH H[WHQW RI

WKH MXULVGLFWLRQ RI WKH 0HWURSROLWDQ &RPPLVVLRQHUV

RI 6HZHUV� RU UDWKHU WR DVFHUWDLQ WKH ERXQGDULHV RI

WKDW PHWURSROLV RYHU ZKLFK WKH 0HWURSROLWDQ &RP
PLVVLRQHUV DUH DOORZHG WR KDYH VZD\�
7KH PDQ\ GLVFUHSDQFLHV DQG GLIIHUHQFHV , KDYH

H[SODLQHG PDNH LW GLIILFXOW WR GHILQH DQ\ GLVWULFW
IRU WKH /RQGRQ VHZHUDJH� DQG LQ WKH 5HSRUWV� 	F��
ZKLFK DUH SUHVHQWHG WR 3DUOLDPHQW� RU SUHSDUHG E\

SXEOLF ERGLHV� OLWWOH RU QR FDUH VHHPV WR EH WDNHQ

WR REVHUYH DQ\ GLVWLQFWLYHQHVV LQ WKLV UHVSHFW�
)RU LQVWDQFH � 7KH MXULVGLFWLRQ RI WKH 0HWURSROL�

WDQ &RPPLVVLRQ RI 6HZHUV� ZKLFK LV VDLG WR H[WHQG

WR DOO VXFK SODFHV DV DUH QRW PRUH WKDQ �� PLOHV
GLVWDQW LQ D VWUDLJKW OLQH IURP 6W� 3DXO
V &DWKHGUDO�

LQ WKH &LW\ RI /RQGRQ� FRPSULVHV DQ DUHD RI ���
VTXDUHPLOHV� WKH PHWURSROLV� WKDW RI WKH 5HJLVWUDU
*HQHUDO� SUHVHQWLQJ D UDGLXV RI � PLOHV �ZLWK D

IUDFWLRQDO DGGLWLRQ�� FRQWDLQV ��� VTXDUH PLOHV�
\HW LQ RIILFLDO GRFXPHQWV �� VTXDUH PLOHV� RU D

FLUFOH RI DERXW �� PLOHV UDGLXV� DUH JLYHQ DV WKH
H[WHQW RI WKH PHWURSROLV VHZHUHG E\ WKH 0HWURSR
OLWDQ &RPPLVVLRQ� %\ ZKDW FDOFXODWLRQV WKLV ��

PLOHV DUH DUULYHG DW� ZKHWKHU LW KDV EHHQ WKH DUEL
WULXP RI WKH DXWKRULWLHV WR FRQVLGHU WKH VHZHUV�
	F�� DV RFFXS\LQJ WKH KDOI RI WKH DUHD RI WKH 5HJLV
WUDU�*HQHUDO
V PHWURSROLV� RU ZKDW RWKHU UHDVRQKDV
LQGXFHG WKH FRPSXWDWLRQ� , DP XQDEOH WR VD\�
7KH ERXQGDULHV RI WKH VHYHUDO PHWURSROLVHVPD\

EH LQGLFDWHG DV IROORZV�૱
7KH 7KUHH�0LOH &LUFOH LQFOXGHV &DPEHUZHOO�

VNLUWV 3HFNKDP� VHHPV WR GLYLGH 'HSWIRUG �LUUH
JXODUO\�� WRXFKHV WKH :HVW ,QGLD 'RFN� LQFOXGHV
SRUWLRQV RI /LPHKRXVH� 6WHSQH\� %URPOH\� 6WUDW
IRUG�OH�%RZ� DQG DERXW WKH KDOI RI 9LFWRULD�SDUN�
+DFNQH\� ,W OLNHZLVH FRPSULVHV D SDUW RI /RZHU
&ODSWRQ� 'DOVWRQ� DQG D SRUWLRQ RI 6WRNH 1HZ
LQJWRQ� DQG FORVHO\ WRXFKLQJ XSRQ RU FRQWDLQLQJ
VPDOO SRUWLRQV RI /RZHU +ROORZD\� DQG .HQWLVK
WRZQ� VZHHSV WKURXJK WKH 5HJHQW
V DQG +\GH
SDUNV� LQFOXGHV D PRLHW\ RI &KHOVHD� DQG FURVVLQJ
WKH ULYHU DW WKH 5HG�KRXVH� %DWWHUVHD� FRPSOHWHV
WKH FLUFOH� 7KLV LV WKH VL[�GHOLYHU\ GLVWULFW RI WKH
*HQHUDO 3RVW 2IILFH�

,Q WKLV WKUHH�PLOH GLVWULFW DUH FKLHIO\ FRQGHQVHG
WKH SRSXODWLRQ� FRPPHUFH� DQG ZHDOWK RI WKH
JUHDWHVW DQG ULFKHVW FLW\ LQ WKH ZRUOG�

7KH 6L[�0LOH &LUFOH UXQV IURP 6WUHDWKDP �RQ
WKH VRXWK�� MXVW H[FOXGHV 6\GHQKDP� FRQWDLQV
ZLWKLQ LWV H[WHULRU OLQH /HZLVKDP� *UHHQZLFK�
DQG D SDUW RI :RROZLFK� DOVR� ZKROO\ RU SDUWLDOO\�
(DVW +DP� /D\WRQVWRQH� :DOWKDPVWRZ� 7RWWHQ
KDP� +RUQVH\� +LJKJDWH� +DPSVWHDG� .HQVDOO
JUHHQ� +DPPHUVPLWK� )XOKDP� :DQGVZRUWK� DQG
8SSHU 7RRWLQJ� 7KH SRUWLRQ ZLWKRXW WKH WKUHH
PLOH FLUFOH� DQG ZLWKLQ WKH VL[� LV WKH VXEXUEDQ
SRUWLRQ RU WKH LPPHGLDWH HQYLURQV RI WKH PHWURSR
OLV� DQG VWLOO SUHVHQWV UXUDO DQG ZRRGODQG EHDXWLHV

LQ GLIIHUHQW ORFDOLWLHV� 7KLV PD\ EH WHUPHG WKH
PHWURSROLV RI WKH 5HJLVWUDU�*HQHUDO DQG &RPPLV
VLRQHUV RI 0HWURSROLWDQ 3ROLFH�
7KH 7XUHOYH�0LOH &LUFOH� RU WKH H[WHQW RI WKH

MXULVGLFWLRQ RI WKH 0HWURSROLWDQ &RPPLVVLRQHUV RI

6HZHUV� DV ZHOO DV WKH ૺ/RQGRQ 'LVWULFW 3RVW�ૻ LQ
FOXGHV&UR\GRQ�:LFNKDP� 3DXO
V &UD\� )RRW
V&UD\�
1RUWK &UD\� DQG %H[OH\� FURVVHVWKH ULYHU DW WKH
(ULWK�UHDFK� SURFHHGVDFURVV WKH 5DLQKDP�PDUVKHV�
FRPSULVHV 'DJHQKDP� VNLUWV 5RPIRUG� LQFOXGHV
+HQKDXOW�IRUHVW DQG WKH JUHDWHU SRUWLRQ RI (SSLQJ
IRUHVW� WRXFKHV :DOWKDP�DEEH\ DQG &KHVKXQW�
FRPSUHKHQGV (QILHOG DQG &KLSSLQJ�%DUQHW� UXQV
WKURXJK (OVWUH DQG 6WDQPRUH� FRPSUHKHQGV+DU
URZ�RQ�WKH�+LOO� 1RUZRRG� DQG +RXQVORZ� HP
EUDFHV 7ZLFNHQKDP DQG 7HGGLQJWRQ� VHHPV WR

GLYLGH VRPHZKDW HTXDOO\ WKH GRPDLQV RI %XVKH\
SDUN DQG RI +DPSWRQ�FRXUW 3DODFH� WKHQ� FURVVLQJ
WKH ULYHU DERXW PLGZD\ EHWZHHQ 7KDPHV 'LWWRQ
DQG .LQJVWRQ� WKH ERXQGDU\ OLQH SDVVHV EHWZHHQ
&KHDP DQG (ZHOO� DQG FRPSOHWHVWKH FLUFXLW�
2YHU WKLV ODUJH GLVWULFW� WKHQ� WKH MXULVGLFWLRQ

RI WKH 0HWURSROLWDQ &RPPLVVLRQHUV RI 6HZHUV LV

VDLG WR H[WHQG� DQG RQH RI WKH RXWOHWV RI WKH
/RQGRQ VHZHUV KDV DOUHDG\ EHHQVSRNHQ RI DV EHLQJ
VLWXDWH DW +DPSWRQ� 7KH GLVWULFW \LHOGLQJ WKH
DPRXQW RI VHZDJHZKLFK LV DVVXPHG DV EHLQJ WKH
JURVV ZHW KRXVH�UHIXVH RI WKH PHWURSROLV LV

�
DV ZH

KDYH VHHQ� WDNHQ DW �� VTXDUHPLOHV� DQG LV FRP
SULVHG ZLWKLQ D FLUFOH RI DERXW �� PLOHV UDGLXV� WKLV
UHDFKHV RQO\ WR %UL[WRQ� 'XOZLFK� *UHHQZLFK�
(DVW ,QGLD 'RFNV� /D\WRQ� +LJKJDWH� +DPSVWHDG�
%D\VZDWHU� .HQVLQJWRQ� %URPSWRQ� DQG %DWWHUVHD�
7KH DFWXDO MXULVGLFWLRQ RI WKH &RPPLVVLRQHUV LV
�
WKHQ� QHDUO\ HLJKW WLPHV ODUJHU WKDQ WKH SRUWLRQ WR
ZKLFK WKH HVWLPDWHG DPRXQW RI WKH VHZDJH RI

WKH PHWURSROLV UHIHUV�
7KH PHWURSROLWDQ GLVWULFW LV VWLOO GLVWLQJXLVKHG

E\ WKH ROG GLYLVLRQV RI WKH 7RZHU +DPOHWV�
3RSODU DQG %ODFNZDOO� +ROERUQ DQG )LQVEXU\�
:HVWPLQVWHU� 	F�� EXW PDQ\ RI WKHVHGLYLVLRQV DUH
QRZ LQFRUSRUDWHG LQWR RQH GLVWULFW� RI ZKLFK WKHUH
ZRXOG DSSHDU WR EH EXW IRXU DW SUHVHQW � RU ILYH�
LQFOXVLYH RI WKH &LW\�
7KHVH DUH DV IROORZV�

�� )XOKDP DQG +DPPHUVPLWK� &RXQWHU
V &UHHN
DQG 5DQHODJK GLVWULFWV�

�� :HVWPLQVWHU �(DVWHUQ DQG :HVWHUQ�� 5H
JHQW�VWUHHW� DQG +ROERUQ�

�� )LQVEXU\� 7RZHU +DPOHWV� 3RSODU� DQG
%ODFNZDOO�

�� 'LVWULFWV VRXWK RI WKH 7KDPHV� (DVWHUQ DQG
:HVWHUQ�

�� &LW\�
7KH SUDFWLFDO SDUW RU ZRUNLQJ RI WKH &RPPLV
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VLRQ RI 6HZHUV LV PXFK OHVV FRPSOLFDWHGDW SUHVHQW YH\RUV� WR HQVXUH LWV H[HFXWLRQ DFFRUGLQJ WR WKH

WKDQ LW ZDV LQ WKH WLPHV RI WKH LQGHSHQGHQW

GLVWULFWV DQG LQGHSHQGHQW FRPPLVVLRQV�
7KH RUGHUV IRU DO

O

ZRUN WR EH GRQH HPDQDWH
IURP WKH FRXUW LQ *UHHN�VWUHHW� EXW WKH VHYHUDO
VXUYH\RUV� 	F� �ZKRVH VDODULHV� QXPEHUV� 	F�� DUH
JLYHQ EHORZ�� FDQ DQG GR RUGHU RQ WKHLU UHVSRQVL
ELOLW\ DQ\ UHSDLU RI D WHPSRUDU\ FKDUDFWHUZKLFK LV

HYLGHQWO\ SUHVVLQJ� DQG UHSRUW LW DW WKH QH[W FRXUW
GD\� 7KH &RXUW PHHWVZHHNO\ DQG PRQWKO\� DQG
ZKDW PD\ EH VW\OHG WKH KHDYLHUSRUWLRQ RI WKH EXVL
QHVV� DV UHJDUGVH[SHQGLWXUH RQ JUHDWZRUNV� LV PRUH
XVXDOO\ WUDQVDFWHG DW WKH PRQWKO\ PHHWLQJV� ZKHQ
WKH DWWHQGDQFH LV JHQHUDOO\ IXOOHU� EXW WKH &RXUW
FDQ� DQG VRPHWLPHVGRHV� PHHW PXFK PRUH IUH
TXHQWO\� DQG VRPHWLPHVKDV DGMRXUQHG IURP GD\

WR GD\�
$Q\ SULYDWH LQGLYLGXDO RU P\ SXEOLF ERG\

PD\ PDNH D FRPPXQLFDWLRQ RU VXJJHVWLRQ WR WKH
&RXUW RI 6HZHUV� ZKLFK� LI LW EH LQ DFFRUGDQFH
ZLWK WKHLU IXQFWLRQV� LV WDNHQ LQWR FRQVLGHUDWLRQ

DW WKH QH[W DFFUXLQJ FRXUW GD\� RU DV VRRQ DIWHU DV

FRQYHQLHQW� 7KH &RXUW LQ WKHVH FDVHV HLWKHU

FRPHV WR D GHFLVLRQ RI DGRSWLRQ RU UHMHFWLRQ RI DQ\
SURSRVLWLRQ� RU UHIHUV LW WR RQH RI WKHLU HQJLQHHUV

RU VXUYH\RUV IRU D UHSRUW� RU WR D FRPPLWWHH RI WKH
&RPPLVVLRQHUV� DSSRLQWHG E\ WKH &RXUW� LI WKH
SURSRVLWLRQ EH SURIHVVLRQDO� DV WR GHIHFWV� RU DOOHJHG
DQG UHFRPPHQGHG LPSURYHPHQWV LQ WKH ORFDO
VHZHUV� 	F�� LW LV UHIHUUHG WR D SURIHVVLRQDO JHQWOH
PDQ IRU KLV RSLQLRQ� LI LW EH PRUH JHQHUDO� DV WR

WKH H[WHQVLRQ RI VHZHUDJH WR VRPH QHZ XQGHU�
WDNLQJ RU PHGLWDWHG XQGHUWDNLQJ LQ WKH ZD\ RI

EXLOGLQJ QHZ PDUNHWV� VWUHHWV� RU DQ\ SODFHV�ODUJH
DQG SXEOLF� RU LQ DSSOLFDWLRQV IRU WKH XVH DQG
DSSURSULDWLRQ E\ HQWHUSULVLQJ PHQ RI VHZDJH
PDQXUH� LW LV UHIHUUHG WR D FRPPLWWHH�
2Q UHFHLYLQJ VXFK UHSRUWV WKH &RXUW PDNHV DQ

RUGHU DFFRUGLQJ WR LWV GLVFUHWLRQ� ,I WKH ZRUN WR

EH GRQH EH H[WHQVLYH� LW LV HQWUXVWHG WR WKH FKLHI
HQJLQHHU� DQG SHUKDSV WR D SULQFLSDO VXUYH\RU
DFWLQJ LQ DFFRUGDQFHZLWK KLP � LI WKH ZRUN EH

PRUH ORFDO� LW LV FRQVLJQHG WR D VXUYH\RU� 2QH RU

RWKHU RI WKHVH RIILFHUV SURYLGHV� RU FDXVHV WR EH

SUHSDUHG� D SODQ DQG D GHVFULSWLRQ RI WKH ZRUN

WR EH GRQH� DQG LQVWUXFWV WKH FOHUN RI WKH
ZRUNV WR SURFXUH HVWLPDWHV RI WKH FRVW DW ZKLFK

D FRQWUDFWRU ZLOO XQGHUWDNH WR H[HFXWH WKLV
ZRUN� RU

�
DV LW LV RIWHQ FDOOHG E\ WKH ODERXULQJ

FODVV� WR ૺFRPSOHWH WKH MRE� �D ZRUG DW RQH
WLPH VLQJXODUO\ DSSOLFDEOH�� 7KH HVWLPDWHV
DUH VHQW E\ WKH FRPSHWLQJ EXLOGHUV� DUFKLWHFWV�
JHQHUDO VSHFXODWRUV� RU E\ DQ\ RQH ZLVKLQJ WR

FRQWUDFW� WR WKH FRXUW KRXVH �ZLWKRXW WKH LQWHU
YHQWLRQ RI DQ\ SHUVRQ� RIILFLDOO\ RU RWKHUZLVH�
DQG WKH\ DUH VXEPLWWHG WR WKH %RDUG E\ WKHLU
FOHUN� 7KH ORZHVW FRQWUDFW� DV WKH VXP WRWDO RI

WKH ZRUN� LV PRVW JHQHUDOO\ DGRSWHG� DQG ZKHQ D

FRQWUDFW KDV EHHQ DFFHSWHG� WKH PDWWHU VHHPV
VHWWOHG DQG GRQH ZLWK� DV UHJDUGV WKH PDQDJH�
PHQW RI WKH &RPPLVVLRQHUV� IRU WKH FRQWUDFWRU DW

RQFH EHFRPHVUHVSRQVLEOH IRU WKH IXOILOPHQW RI KLV
FRQWUDFW� DQG PD\ DQG GRHV HPSOR\ ZKRP KH

SOHDVHV DQG DW ZKDW UDWHV KH SOHDVHV�ZLWKRXW IHDU

RI DQ\ FRQWURO RU LQWHUIHUHQFH IURP WKH &RXUW�

7KH ZRUN� KRZHYHU� LV VXSHULQWHQGHG E\ WKH VXU�

SURYLVLRQV RI WKH DJUHHPHQW� 7KH FRQWUDFWRU LV

SDLG E\ GLUHFW RUGHU RI WKH &RXUW�
7KH VXUYH\RUV DQG FOHUNV RI ZRUNV DUH PRVWO\

OLPLWHG DV WR WKHLU ODERXUV WR WKH VHYHUDO
GLVWULFWV� EXW WKH VXSHULRU RIILFHUV DUH HPSOR\HG

LQ DO
O SDUWV� DQG VR
�

LI QHFHVVDU\�DUH WKH VXERUGL
PDWH RIILFHUV ZKHQ WKH ZRUN UHTXLUHV DQ H[WUD
VWDII�
$FFRUGLQJ WR WKH 5HWXUQV� WKH IROORZLQJ IXQF

WLRQDULHV DSSHDU WR EH FRQQHFWHG ZLWK WKH XQGHU
PHQWLRQHG GLVWULFWV�

)XOKDP� +DPPHUVPLWK�D )LQVEXU\�
&|XQWHU
V &UHHN�DQG 5D� � &OHUN RI WKH:RUNV�
QHODJK� _ � ,QVSHFWRU RI )OXVKLQJ�

, 6XUYH\RU�

� &OHUNV RI WKH:RUNV� 7RZHU+DPOHWV�DQG 3RS

� ,QVSHFWRU RI )OXVKLQJ� ODU DQG%ODFNZDOO�

_ � 6XUYH\RU�ZKRKDVDOVR
WKH )LQVEXU\ GLYLVLRQ LQ
FOXGHGLQ KLVGLVWULFW�

� &OHUNVRI WKH:RUNV�

� ,QVSHFWRUV RI )OXVKLQJ�

(DVWHUQDQG:HVWHUQ'L
YLVLRQVRI :HVWPLQVWHUDQG
5HJHQW�VWUHHW� _

� 6XUYH\RU�ZKR KDVDOVR
WKH +ROERUQ GLYLVLRQ WR
DWWHQGWR� _ 6RXWK RI WKH7KDPHV�

� &OHUNV RI WKH:RUNV� :HVWHUQ'LVWULFWV�

� )ODSDQG6OXLFHNHHSHUV� � 6XUYH\RU�_ � FOHUNV RI WKHZRUNV�
+XOKRUQ� _ � ,QVSHFWRUV RI )OXVKLQJ�

� FOHUNV RI WKH:RUNV�

� ,QVSHFWRU RI )OXVKLQJ� (DVWHUQ'LVWULFWV�

� 6XUYH\RU�

� &OHUNVRI WKH:RUNV�

� ,QVSHFWRUVRI )OXVKLQJ�

:KDW PD\ EH FDOOHG WKH ZRUNLQJ VWDII RI WKH
0HWURSROLWDQ &RPPLVVLRQHUV FRQVLVWV RI WKH IROORZ
LQJ IXQFWLRQDULHV�UHFHLYLQJWKH IROORZLQJ VDODULHV�૱

e V� ��
&KDLUPDQ�ZLWK D _ 'R� �&RXQWHU
V
\HDUO\ VDODU\ RI ����� � __ &UHHN������������� ��� �

_ 'R� �5DQHODJK� ��
� ��� �

6HFUHWDU\�ZLWK D _ ,QVSHFWRU RI
\HDUO\ VDODU\ RI IOXVKLQJ�������� �� �

�EHVLGHV DQ DOORZ� 6XUYH\RURI HDVW
DQFHRI e����LQ _ HUQ DQGZHVWHUQ
OLHX RI DSDUW� GLYLVLRQVRI :HVW
PHQWV� �������� 5�� � � PLQVWHU� DQG RI
&OHUN RI PLQXWHV ��� � I||W� DQG
7ZR FOHUNVRI GR�� +ROERUQ GLYL
�HDFKZLWK D VD� _ BVLRQV������������� ��� �

ODU\ RI e���� �� ��� � 7ZR FOHUNV RI
2QH GR�� ZLWK D _ ZRUNV �HDVWHUQ
VDODU\RI�������� ��� � � DQGZHVWHUQDQG
2QH GR� GR� ��� � _ 5HJHQW � VWUHHW��
2QH GR� GR� �� � ZLWK D VDODU\ RI

2QH GR� GR� ��  e���HDFK������ ��� �
7ZR GR� �+RO

$FFRXQWDQW GR� ��� R ERUQ�� ZLWK D

$FFRXQWDQW
VFOHUN VDODU\ RI e���
GR� � � � � � � � � � � ��� � HDFK������������ ��� �

'R GR� �� � __ ,QVSHFWRU RI
&OHUN RI VXUYH\� IOXVKLQJ�������� �� �

RUV
 DQGFRQWUDF� _ 6XUYH\RU RI )LQV
WRUV
DFFRXQWV �� ��� � EXU\� 7RZHU
QR� GR� ��� � __ +DPOHWV� DQG
'R� GR� ��� � _ 3RSODU DQG

%ODFNZDOO ������ ��� �

&OHUN RI UDWHV���� ��� � _ &||N RI ZRUNV
$QRWKHUGR����� ��� � �)LQVEXU\������� ��� �

'R� GR�� ��� � __ ,QVSHFWRU RI
'R� GR������� �� � _ IOXVKLQJ�������� �� �

_7ZR FOHUNV RI
HQJLQHHU�������� ����� � _ ZRUNV �WRZHU
)RU WUDYHOOLQJH[� _ +DPOHWV� DQG
QVHV���������� ��� � _ 3RSODU DQG

6XUYH\RUIRU )XO� %ODFNZDOO��ZLWK
KDP DQG +DP� D VDODU\RI e���
PHUVPLWK�&RXQ� HDFK ��� �

WHU
V&UHHN� DQG 7ZR LQVSHFWRUV
5DQHODJK GLV� RI IOXVKLQJV
WULFWV �������<� ��� � ZLWK D VDODU\RI
&OHUN RI ZRUNV _ (��HDFK ������� ��� �

�+DPPHUVPLWK� ��� �� 2QH PDUVKEDLOLII *� �
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e V�
6XUYH\RU RI WKH 6XUYH\RU �RI WKHZHVWHUQGLVWULFWV VXUYH\LQJ DQGVRXWK RI WKH _ GUDZLQJVWDII� �� ��� r
7KDPHV�������� ��� � __'UDZLQJFOHUN� ��� ��� �'R�� HDVWHUQGR� ��� � _ 7ZR GR�� ZLWK D

&OHUN RI ZRUNV VDODU\ RI e���
�HDVWHUQSRUWLRQ� ��� � HDFK ����������� ��� �

��7ZRLQVSHFWRUVRI _ )LYH GR�� ZLWK D

IOXVKLQJ� ��� _ VDODU\ RI e���HDFK������������ ��� � HDFK ���������� ��� W|

2QHZDOOUHHYH �� �� � 2QHGR����������� �� �

&OHUN RI ZRUNV 6L[ VXUYH\RUV�
�ZHVWHUQSRUWLRQ� ��� � ZLWK D VDODU\ RI'R� GR� ��� � __ ����HDFK������ ��� �

7ZR LQVSHFWRUVRI _ 6L[ FKDLQPHQ���V�
IOXVKLQJ� ZLWK D D ZHHNHDFK���� ��� �

VDODU\ RI eHDFK������������ ��� � __ 2IILFH�NHHSHUDQGFULHU �JHQHUDO
7ZR HQJLQHHU
V � VHUYLFH� ������ ��� �

FOHUNV� ZLWK D %DLOLII� 	F������� ��� �VDODU\ RI e��� 6WURQJ�URRPNHHSHDFK������������ ��� � � HU �������������� �� �

2QH GR� ��� � __ 2QHPHVVHQJHU ��� �� �

2QH GR� ��� � __ 7ZR GR��(��HDFK �� �

2QH GR� �� � WKUHH HUUDQG

_ ER\V�e��HDFK��� �� �

2QHE\�ODZ FOHUN ��� � +RXVHNHHSHU���� ��� �7ZHQW\�WZR IOD �S

<HDUO\ WRWDO e������ �DQG VOXLFH
NHHSHUV�������  LV

7KLV LV FDOOHG D ૺUHGXFHGૻ VWDII� DQG WKH UH
GXFWLRQ RI VDODULHV LV FHUWDLQO\ YHU\ FRQVLGHUDEOH�

,I ZH FRQVLGHU WKH \HDUO\ HPROXPHQWV RI

WUDGHVPHQ LQ EXVLQHVVHV UHTXLULQJ QR JUHDW H[WHQW

RI HGXFDWLRQ RU JHQHUDO LQWHOOLJHQFH� WKH VDODULHV

RI WKH VXUYH\RUV� FOHUN RI WKH ZRUNV� 	F�� PXVW
DSSHDU YHU\ IDU IURP H[WUDYDJDQW� DQG ZKHQ ZH
FRQVLGHU WKHLU UHVSRQVLELOLW\ DQG ZKDW PD\ EH

FDOOHG WKHLU UHPRYDELOLW\� VRPH RI WKH VDODULHV
PD\ EH SURQRXQFHG PHDQ� IRU , WKLQN LW PXVW

EH JHQHUDOO\ DGPLWWHG E\ DOO� H[FHSW WKH QDUURZ
PLQGHG� ZKR ORRN PHUHO\ DW WKH LPPHGLDWH
RXWOD\ DV WKH EH�DOO DQG WKH HQG�DOO RI HYHU\
H[SHQGLWXUH� WKDW LI WKH VXUYH\RUV� FOHUNV RI

ZRUNV� LQVSHFWRUV RI IOXVKLQJ� 	F�� EH WKH EHVW
PHQ ZKR FRXOG EH SURFXUHG �DV WKH\ RXJKW WR

EH�� RU DW DQ\ UDWH EH WKRURXJK PDVWHUV RI WKHLU
FUDIW� WKH\ DUH UDWKHU XQGHUSDLG WKDQ RYHUSDLG�
7KH DERYH� VWDWHPHQW PD\ EH DQDO\VHG LQ WKH

IROORZLQJ PDQQHU� �

e V� ��
&KDLUPDQ � � � �����
6HFUHWDU\ DQG � FOHUNV � ���� �

$FFRXQWDQW DQG � FOHUNV� ���� �

&OHUN RI UDWHV DQG �

FOHUNV � � � � ��� �

����

(QJLQHHU DQG � FOHUNV � ���� �

� VXUYH\RUV� RI VXUYH\
LQJ DQG GUDZLQJ VWDII� ZLWK

� FKDLQPHQ DQG � GUDZLQJ
FOHUNV � � � � ���� �

� GLVWULFW VXUYH\RUV � ���� �

�� FOHUNV RI ZRUNV � ���� �

� LQVSHFWRUV RI IOXVKLQJ ��� �

�� IODS DQG VOXLFH
� � � � ��� ��

%DLOLII� PDUVK�EDLOOLII� DQG
ZDOOUHHYH � � � ��� � �����

I V� e

2IILFH NHHSHU� VWURQJ�URRP
NHHSHU� DQG KRXVHNHHSHU ��� �

� PHVVHQJHUV DQG � HU
UDQG�ER\V ��� �

���

��������
7KH FRVW RI UHQW� WD[HV� VWDWLRQHU\� DQG RIILFH

LQFLGHQWDOV� LV QRZ ����O�� ZKLFK PDNHV WKH
WRWDO \HDUO\ RXWOD\ DPRXQW WR XSZDUGV RI ������O�
7KH DQQXDO FRVW RI WKH VWDII LQ WKH VHFUHWDU\
VGH
SDUWPHQW LV VDLG WR KDYH EHHQ UHGXFHG IURP
�������V� WR ����O� � LQ WKH HQJLQHHUV
 GHSDUW
PHQW IURP ������ O� �V� WR ����� ��V� ,Q WKH
JHQHUDO VHUYLFH WKHUH KDV EHHQ DQ LQFUHDVH IURP
���O� ��V� WR �����

$ GHSXWDWLRQ ZKR ZDLWHG ODWHO\ XSRQ /RUG -RKQ
5XVVHOO LV VDLG WR KDYH GHFODUHG WKH H[SHQVHV RI

WKH &RPPLVVLRQHUV
 RIILFH WR EH DW WKH UDWH RI

IURP �� WR �� SHU FHQW� RQ WKH DPRXQW RI

UDWH FROOHFWHG� 7KH VXP FROOHFWHG LQ WKH \HDU
���� DYHUDJHG �������� 7KH FRVW RI PDQDJH
PHQW LQ WKDW \HDU ZDV ������O�� WKLV� LW ZLOO EH

VHHQ� LV �� SHU FHQW RI WKH JURVV LQFRPH�
7KH DQQXDO VWDWHPHQW RI WKH UHFHLSWV DQG H[

SHQGLWXUH XQGHU WKH &RPPLVVLRQ IRU WKH \HDU
���� KDV MXVW EHHQ SXEOLVKHG� EXW QRW RIILFLDOO\�
IURP WKLV LW DSSHDUV WKDW LQ )HEUXDU\� ����૱
7KH EDODQFH RI FDVK LQ KDQG e V� G�

ZDV � � � � ����� � ��
7KH WRWDO UHFHLSWV GXULQJ WKH

\HDU KDYH DPRXQWHG WR ������� � �

0DNLQJ WRJHWKHU� ������� �� �

7KH H[SHQGLWXUH� DV UHWXUQHG XQGHU WKH JHQHUDO
KHDG� LV
)RU ZRUN � � � e������ �� �

�7KLV LWHP LQFOXGHV WKH FRVW �

RI VXSHUYLVLRQ DQG FRPSHQVDWLRQ
IRU GDPDJHV��
7KH FRVW RI VXUYH\V KDV EHHQ ����� �� �

0DQDJHPHQW ������ � �

/RDQV � ������ �� �
&RQWLQJHQFLHV � � � ����� � �
7RWDO SD\PHQWV � ������� �� �

%DODQFH LQ KDQG e����� �� �

$V DQ LQVWDQFH RI WKH PLVPDQDJHPHQW RI WKH
VHZHUV ZRUN RI WKH PHWURSROLV� LW LV EXW ULJKW WKDW
WKH VXEMRLQHG GRFXPHQW VKRXOG EH SXEOLVKHG�

, QHHG QRW RIIHU DQ\ FRPPHQW RQ WKH IROORZLQJ
ૺ5HWXUQ WR DQ $GGUHVV RI WKH +RQRXUDEOH WKH
+RXVH RI &RPPRQV� GDWHG ��WK -XO\� ������

� H[FHSW WKDW , ZDV WROG HDUO\ LQ -DQXDU\� RQ JRRG
DXWKRULW\� WKDW WKH PDWWHU ZDV QRZ ZRUVH WKDQ LW

ZDV ZKHQ UHSRUWHG DV IROORZV�
ૺ3ULY\ *DUGHQV� :KLWHKDOO <DUG�

<DUG� G|F�� 3XEOLF 6HZHU�
ૺ:LWK UHIHUHQFH WR WKH WZR RUGHUV RI WKH

&RPPLVVLRQHUV RI +HU 0DMHVW\
V :RRGV� 	F�� ,

KDYH WKH KRQRXU WR VWDWH WKDW� VLQFH WKH ��WK RI 1R
YHPEHU�ZKHQ , ODVW VHQW LQ D PHPRUDQGXP�� , KDYH
IUHTXHQWO\ YLVLWHG WKH VHYHUDO &URZQ EXLOGLQJV DI

�

IHFWHG E\ WKH EXLOGLQJ RI WKH PDLQ SXEOLF VHZHU

6FRWODQG
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IR
U

GUDLQLQJ :HVWPLQVWHU� YL]�� WKH (DUO RI 0DOPV� KHDY\ FODLP DJDLQVW WKHP IR
U

LQWHUIHUHQFH ZLWK
EXU\
V� WKH ([FKHTXHU %LOO 2IILFH� WKH 8QLWHG
6HUYLFH 0XVHXP� /RUG /LYHUSRRO
V� 0U� :HUWXH
V�
0U� $OGHUPDQ 7KRPSVRQ
V� DQG 0HVVUV� 'DO
JOHLVK
V�
ૺ$OO WKHVH EXLOGLQJV KDYH EHHQ PRUH RU OHVV

GDPDJHG E\ WKH FRQVWUXFWLRQ RI WKH VHZHU
� WKH
([FKHTXHU %LOO 2IILFH� WKH 8QLWHG 6HUYLFH 0X
VHXP� DQG 0U� :HUWXH
V� LQ D PDQQHU WKDW� LQ P\
RSLQLRQ� FDQ QHYHU EH HIIHFWXDOO\ UHSDLUHG�
ૺ$W /RUG 0DOPVEXU\
V� WKH SDUW\ ZDOO QH[W

WR WKH ([FKHTXHU %LOO 2IILFH KDV PRYHG� DV VKRZQ

E\ VRPH FUDFNV LQ WKH VWDLUFDVH� EXW IRU WKLV KRXVH

LW PD\ QRW EH QHFHVVDU\ WR UHTXLUH PRUH WR EH

GRQH WKDQ VWRSSLQJ DQG SDLQWLQJ�
ૺ$W WKH ([FKHTXHU %LOO 2IILFH� WKH ROG *RWKLF

JURLQV KDYH EHHQ FUDFNHG LQ VHYHUDO SODFHV� DQG
VHYHUDO VHWWOHPHQWV KDYH WDNHQ SODFH LQ WKH ZDOOV
RYHU DQG QHDU WR ZKHUH WKH VHZHU SDVVHV XQGHU
WKH EXLOGLQJ� 7KH VKRUHV DUH VWLOO VWDQGLQJ
DJDLQVW WKLV EXLOGLQJ� EXW LW ZRXOG QRZ EH EHWWHU

WR UHPRYH WKHP � WKH FUDFNV LQ WKH JURLQV DQG
ZDOOV FDQ QHYHU EH UHSDLUHG WR UHQGHU WKH EXLOG
LQJ VR VXEVWDQWLDO DV LW ZDV EHIRUH� 7KH FUDFNV

LQ WKH EDVHPHQWVWLOO IURP PRQWK WR PRQWK VKRZ

D YHU\ VOLJKW PRYHPHQW� WKRVH LQ WKH VWDLUFDVH
DQG URRI DOVR DSSHDU WR LQFUHDVH� $V UHVSHFWV
WKLV EXLOGLQJ� , ZRXOG VXEPLW WR WKH &RPPLVVLRQHUV

RI :RRGV WKDW LW ZRXOG QRW EH DGYLVDEOH WR SHU
PLW WK

H

VXUYH\RUV RI WKH &RPPLVVLRQHUV RI 6HZHUV

WR HQWHU DQG PDNHRQO\ D VXUIDFH UHSDLU RI SODVWHU
DQG SDLQW � EXW , ZRXOG VXJJHVW WKDW D FDUHIXO
VXUYH\ EH PDGH E\ VXUYH\RUV DSSRLQWHGUHVSHFWLYHO\
E\ WKH %RDUG RI :RRGV DQG WKH &RPPLVVLRQHUV

RI 6HZHUV� DQG WKDW D WKRURXJK UHSDLU RI WKH
EXLOGLQJ EH PDGH �VR ID

U
DV LW LV VXVFHSWLEOH RI

UHSDLU�� XQGHU WKH %RDUG RI :RRGV� WKH &RP
PLVVLRQHUV RI 6HZHUV SD\LQJ VXFK SURSRUWLRQ RI

WKH FRVW WKHUHRI DV PD\ IDLUO\ EH GHHPHG WR KDYH
EHHQ RFFDVLRQHG E\ WKHLU SURFHHGLQJV�
ૺ$W WKH 8QLWHG 6HUYLFH 0XVHXP� WKH VHWWOH

PHQWV RQ WKH VLGH QH[W WKH VHZHU DSSHDU WR PH
YHU\ VHULRXV�
ૺ7KH KRXVH RFFXSLHG E\ /RUG /LYHUSRRO� DV

DOVR 0U� :HUWXH
V KRXVH� RI ZKLFK KLV /RUGVKLS LV

&URZQ OHVVHH� ZHUH ERWK DIIHFWHG� WKH IRUPHU WR

VRPH H[WHQW� EXW QRW VHULRXVO\� RI WKH ODWWHU� WKH
ZHVW IURQW VXQN� DQG SXOOHG RYHU WKH ZKROH KRXVH
ZLWK LW� EXW DV UHVSHFWV WKHVH WZR KRXVHV WKH
LQWHUIHUHQFH RI WKH %RDUG LV

� , EHOLHYH�XQQHFHVVDU\�
0U� +DUGZLFNH �RQH RI WKH 6HZHU &RPPLVVLRQHUV�
KDYLQJ� DV DUFKLWHFW IRU /RUG /LYHUSRRO� FDXVHG
ERWK WR EH UHSDLUHG�
ૺ$ OLNH UHSDLU KDV DOVR EHHQ PDGH LQ WKH

NLWFKHQ RIILFHV RI 0U� $OGHUPDQ 7KRPSVRQ
V
KRXVH� ZKHUH DORQH DQ\ FUDFNV DSSHDUHG�
ૺ$W 0HVVUV� 'DOJOHLVK DQG 7D\ORU
V� YHU\ VHULRXV

LQMXU\ KDV EHHQ GRQH WR ERWK WKHLU EXLOGLQJV DQG
WKHLU WUDGH� 7KH &RPPLVVLRQHUV RI 6HZHUV KDYH

D VWHDP�HQJLQH VWLOO DW ZRUN RQ WKRVH SUHPLVHV�
DQG KDYH QRW \HW FRQFOXGHG WKHLU RSHUDWLRQV WKHUH�
6RPH RI WKH VKHGV ZKLFK HQWLUHO\ IHOO GRZQ WKH\
KDYH UHEXLOW� DQG RWKHUV� ZKLFK DSSHDU LQ D YHU\
GHIHFWLYH LI QRW GDQJHURXV VWDWH� LW LV XQGHUVWRRG
WKH\ SURSRVH WR UHSDLU RU UHEXLOG� EXW DV HYHQWXDOO\
0HVVUV� 'DOJOHLVK DQG 7D\ORU ZLOO KDYH D YHU\

EXVLQHVV� DQG DV WKH H[WHQW RI GDPDJH WR WKH
EXLOGLQJV ZKLFK KDV EHHQ GRQH� RU PD\ KHUHDIWHU
DULVH� FDQQRW DW SUHVHQW EH IXOO\ DVFHUWDLQHG� LW

ZRXOG SUREDEO\ EH DGYLVDEOH WR SRVWSRQH WKLV
SDUW RI WKH VXEMHFW� JLYLQJ QRWLFH� KRZHYHU� WR

WKH &RPPLVVLRQRUV RI 6HZHUV WKDW LW PXVW KHUH
DIWHU FRPHXQGHU FRQVLGHUDWLRQ�

�6LJQHG� ૺ-$0(6 3(11(7+251(�
ૺ��WK 0D\� �����ૻ

ૺ6HYHU� :KLWHKDOO <DUG� G|F�
ૺ8QGHU WKH RUGHU RI WKH &RPPLVVLRQHUV RI +HU

0DMHVW\
V :RRGV� 	F�� RI \HVWHUGD\
V GDWH� HQ
GRUVHG RQ D OHWWHU IURP 0U� 7RQQD� , KDYH LQ
VSHFWHG WKH 8QLWHG 6HUYLFH ,QVWLWXWLRQ LQ :KLWH
KDOO <DUG� DQG ILQG PRVW RI WKH FUDFNV KDYH
PRYHG�
ૺ7KH PRYHPHQW�WKRXJK VOLJKW� DQG QRW VKRZLQJ

LPPHGLDWH GDQJHU� LV PRUH WKDQ , KDG DQWLFLSDWHG
ZRXOG RFFXU ZLWKLQ VR VKRUW D SHULRG ZKHQ , UH

SRUWHG RQ WKH ��WK LQVWDQW� ,W WHQGV WR FRQILUP
WKH RSLQLRQ WKHUHLQ JLYHQ� DQG VKRZV WKH QHFHVVLW\

IR
U

LPPHGLDWH SUHFDXWLRQ� DQG IRU D WKRURXJK
UHSDLU�

�6LJQHG� ૺ-$0(6 3(11(7+R51(�
ૺ��WK 0D\� �����

&RPPLVVLRQHUV RI +HU
0DMHVW\
V :RRGV� )R
UHVWV� /DQG 5HYHQXHV�
:RUNV� DQG %XLOGLQJV�

ૺ2IILFH RI :RRGV� 	F�
ૺ�WK $XJXVW� �����ૻ

2) 7+( 6(:(5V 5$7(�
+$YLQJ VKRZQ WKH H[SHQGLWXUH RI WKH &RP
PLVVLRQ RI 6HZHUV� ZH QRZ FRPH WR FRQVLGHU LWV

LQFRPH�
7KH IXQGV DYDLODEOH IRU WKHVHZHUDJHDQG GUDLQDJH

RI WKH VHYHUDO WRZQV WKURXJKRXW WKH NLQJGRP� DUH
UDLVHG E\ PHDQV RI D SDUWLFXODU SURSHUW\ WD[�
WHUPHG WKH 6HZHUV 5DWH� 7KLV IRUPV SDUW RI

ZKDW DUH GHVLJQDWHG WKH /RFDO 7D[HV RI (QJODQG
DQG :DOHV�
/RFDO WD[HV DUH RI WZR FODVVHV�

,� 5DWHV UDLVHG XSRQ SURSHUW\ LQ GHILQHG GLV
WULFWV� DV SDULVKHV� MXULVGLFWLRQV� FRXQWLHV� 	F�
,,� 7ROOV� GXHV� DQG IHHV FKDUJHG IRU SDUWLFXODU

VHUYLFHV RQ SDUWLFXODU RFFDVLRQV� DV WXUQSLNH WROOV�
KDUERXU GXHV� 	F�� 	F�
7KH UDWHV RU VXPV UDLVHG XSRQ WKH SURSHUW\

O\LQJ ZLWKLQ D FHUWDLQ FLUFXPVFULEHG ORFDOLW\� DGPLW

RI EHLQJ VXEGLYLGHG LQWR WZR RUGHUV

�� 7KH UDWHV RI LQGHSHQGHQW GLVWULFWV� RU WKRVH
ZKLFK� EHLQJ UHTXLUHG IRU D SDUWLFXODU GLVWULFW �DV
WKH SDULVK RU VRPH HTXLYDOHQW WHUULWRULDO OLPLW��
DUH QRW RQO\ OHYLHG ZLWKLQ WKH ERXQGV RI WKDW
GLVWULFW� EXW H[SHQGHG IRU WKH ŁSXUSRVHV RI LW

DORQH� DV LV WKH FDVH ZLWK WKH SRRU UDWH�

�� 7KH UDWHV RI DJJUHJDWH GLVWULFWV� RU WKRVH
ZKLFK� WKRXJK UHTXLUHG WR EH H[SHQGHG IRU WKH
SXUSRVHV RI D JLYHQ GLVWULFW �VXFK DV WKH FRXQW\��
DUH UDLVHG LQ GHWDLO LQ WKH VHYHUDO LQIHULRU GLVWULFWV
�VXFK DV WKH YDULRXV SDULVKHV� ZKLFK FRPSRVHWKH
ODUJHU RQH� DQG ZKLFK FRQWULEXWH WKH VXPV WKXV
OHYLHG WR RQH FRPPRQIXQG� VXFK LV WKH FDVH ZLWK
WKH FRXQW\ UDWH�

ૺ6(<0R85�
ૺ&+$5/(V *R5(�
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%XW WKH UDWHV RI LQGHSHQGHQW GLVWULFWV PD\ EH
IXUWKHU GLVWLQJXLVKHG LQWR WZR RUGHUV� YL]�૱
L� 7KRVH ZKLFK DUH OHYLHG RQ WKH VDPH

FODVVHVRI SHUVRQV� WKH VDPHNLQGV RI SURSHUW\� DQG
WKH VDPH SULQFLSOHV RI YDOXDWLRQ DV WKH SRRU UDWH�
VXFK DUH WKH KLJKZD\ UDWH� WKH OLJKWLQJ DQG
ZDWFKLQJ� DQG WKH PLOLWLD UDWH DPRQJ WKH LQGH
SHQGHQW UDWHV� DQG WKH SROLFH� ERURXJK� DQG
FRXQW\ UDWHV DPRQJ WKH DJJUHJDWHUDWHV�

LL� 7KRVH ZKLFK DUH QRW OHYLHG RQ WKH VDPH
EDVLV DV WKH SRRU UDWH� 7KH FKXUFK DQG VHZHUV
UDWHV DUH IDPLOLDU LQVWDQFHV RI WKLV SHFXOLDULW\�
7KH VHZHUV UDWH� WKHQ� LV D ORFDO WD[ UHTXLUHG IRU

DQ LQGHSHQGHQW UDWKHU WKDQ DQ DJJUHJDWHGLVWULFW�
DQG LV QRW OHYLHG XSRQ WKH EDVLV RI WKH SRRU ODZ�
7KH DVVHVVPHQW RI WKH SRRU UDWH� IRU LQVWDQFH�

LQFOXGHV WLWKHV RI HYHU\ NLQG� WKDW RI WKH VHZHUV
UDWH H[WHQGV WR VXFK WLWKHV RQO\ DV DUH LQ WKH
KDQGV RI OD\PHQ� $JDLQ� WKH VHZHUV UDWH HP
EUDFHV VRPH LQFRUSRUHDO KHUHGLWDPHQWV WR ZKLFK
WKH SRRU UDWH GRHVQRW H[WHQG � EXW VWRFN LQ WUDGH�
ZKLFK RI ODWH\HDUVKDVEHHQVSHFLDOO\ H[HPSWHGIURP
WKH SRRU UDWH� ZDV QHYHU VXEMHFW WR WKH VHZHUV UDWH�

$ VHZHUV UDWH� KRZHYHU� ZDV NQRZQ DV HDUO\

DV WKH VL[WK \HDU RI +HQU\ 9,� ������� WKRXJK
ૺFRPPLVVLRQVૻ ZHUH QRW LQVWLWXWHG WLOO WKH WLPH

RI +HQU\ 9,,,� 7KH $FW ZKLFK QRZ UHJXODWHV
WKH FROOHFWLRQ RI WKH IXQGV UHTXLUHG IRU WKH FOHDQV
LQJ� EXLOGLQJ� UHSDLUV� DQG LPSURYHPHQWV RI WKH
VHZHUV� LV � DQG � :LFW� ������� 7KLV VWDWXWH
JLYHV WKH ૺ&RXUWVૻ RU ૺ&RPPLVVLRQVૻ HI 6HZHUV�
SRZHU ૺWR WD[ LQ WKH JURVVૻ LQ HDFK SDULVK� 	F��

DO
O ODQGV� 	F�� ZLWKLQ WKH MXULVGLFWLRQ RI VXFK

FRXUWV� IRU WKH UHTXLUHPHQWV RI WKH SXEOLF VHZHUDJH�
7KLV LPSRVW LV QRW SHULRGLFDOO\ OHYLHG� QRU DW DQ\
VWDWHG RU HYHQ UHJXODUO\ UHFXUULQJ WHUP� EXW ૺDV
RFFDVLRQ UHTXLUHV�� SHUKDSV RQFH LQ WZR RU WKUHH
\HDUV� ,W LV �ZLWK VRPHH[FHSWLRQV� ZKLFK UHTXLUH

QR QRWLFH� ZKDW LV FRPPRQO\ FDOOHG ૺD ODQGORUG
V
WD[ૻ LQ WKH PHWURSROLV� WKDW LV

�

WKH VHZHUV�UDWH
FROOHFWRU PXVW EH SDLG E\ WKH RFFXSLHU RI WKH SUH
PLVHV� ZKR� RQ WKH SURGXFWLRQ RI WKH FROOHFWRU
V
UHFHLSW� FDQ GHGXFW WKH DPRXQW IURP KLV UHQW� ,I

WKLV DUUDQJHPHQW ZHUH PHDQW WR FRQYH\ D QRWLRQ

WR WKH SXEOLF WKDW WKH VHZHUV WD[ ZDV D WD[ RQ

SURSHUW\RQ WKH FDSLWDOLVW ZKR RZQV� DQG QRW RQ

WKH WHQDQW ZKR PHUHO\ RFFXSLHVLW LV D VKDOORZ
GHYLFH� IRU HYHU\ RQH PXVW NQRZ WKDW WKH PRUH
VHZHUV UDWH D WHQDQW SD\V IRU KLV ODQGORUG� WKH
PRUH UHQW KH PXVW SD\ WR KLP�
7KH VHZHUV UDWH LV OHYLHG DFFRUGLQJ WR WKH UDWH

DEOH YDOXH SXW XSRQ SURSHUW\ E\ WKH VXUYH\RUV DQG
DVVHVVRUV DSSRLQWHG E\ WKH &RPPLVVLRQHUV� ZKR
PD\ PDNH WKH UDWH ૺE\ VXFK ZD\V DQG PHDQV�
DQG LQ VXFK PDQQHU DQG IRUP� DV WR WKHP PD\
VHHPPRVW FRQYHQLHQW�ૻ ,W VHHPV D TXHVWLRQ \HW

WR EH GHWHUPLQHG ZKHWKHU RU QRW WKHUH LV D ULJKW

RI DSSHDO DJDLQVW WKH VHZHUV UDWH� EXW WKH JHQHUDO
RSLQLRQ LV WKDW WKHUH LV QR DSSHDO� 7KH UDWH FDQ

EH PRUWJDJHGE\ WKH &RPPLVVLRQHUV LI DQ DGYDQFH

RI PRQH\ LV FRQVLGHUHG GHVLUDEOH� 7KH PD[LPXP

RI �V
�

LQ WKH SRXQG RQ WKH QHW DQQXDO YDOXH RI WKH
SURSHUW\ ZDV IL[HG E\ WKH $FW� 7KH &RPPLVVLRQHUV
KDYH DOVR WKH SRZHU WR OHY\ D ૺVSHFLDO UDWHૻ RQ

DQ\ GLVWULFW QRW FRQQHFWHGZLWK WKH JHQHUDO V\VWHP

RI VHZHUDJH�EXW ZKLFK LW KDV EHHQ UHVROYHG VKRXOG

EH VR FRQQHFWHG� DOVR DQ ૺLPSURYHPHQW UDWHૻ DW

D PD[LPXP RI �� SHU FHQW� RQ WKH UDFN UHQW� ૺ LQ

UHVSHFW RI ZRUNV WKH\ PD\ MXGJH WR EH RI SULYDWH
EHQHILW�ૻ D SURYLVLRQ ZKLFK KDV FDOOHG IRUWK VRPH
FRPPHQWV�
7KH PHWURSROLWDQ VHZHUV UDWH LV QRZ FROOHFWHG LQ

QLQH GLVWULFWV�
7KHUH DUH DW SUHVHQW �� &RPPLVVLRQV RU &RXUWV

RI 6HZHUV WKURXJKRXW (QJODQG DQG :DOHV�
7KH RQO\ UHWXUQ ZKLFK KDV \HW EHHQ SUHSDUHG

RI WKH DQQXDO DPRXQW DVVHVVHGDQG FROOHFWHG XQGHU
WKH DXWKRULW\ RI WKH 0HWURSROLWDQ &RPPLVVLRQ RI

6HZHUV� LV RQH SUHVHQWHG WR WKH +RXVH RI &RPPRQV

LQ ����� ,W LQFOXGHV WKH VXP DVVHVVHG LQ IRXU RI

WKH HLJKW GLVWULFWV ZLWKLQ WKH MXULVGLFWLRQ RI WKH
0HWURSROLWDQ &RPPLVVLRQHUV IURP ���� WR ����
LQFOXVLYH�

7RWDO LQ WKH $QQXDO
'LVWULFWV� �� \HDUV� $YHUDJH�

��� |I:HVWPLQVWHU � ������� ��������
+ROERUQ DQG )LQVEXU\ ������� _ �������
7RZHU +DPOHWV� ������ ������
)URP (DVW 0RXOVH\� W

LQ 6XUUH\� WR 5DYHQV
ERXUQH� LQ .HQW ������� �������

JLJ|OR �������

7KH IROORZLQJ DPRXQWV ZHUH UHWXUQHG WR 3DUOLD
PHQW DV WKDW H[SHQGHG LQ WZR RWKHU RI WKH PHWUR
SROLWDQ GLVWULFWV LQ WKH \HDU �����

,Q WKH &LW\ � � � ���������
3RSODU GLVWULFW � � � � ������

e�������
$QQXDO DYHUDJH RI WKH IRXU DERYH

PHQWLRQHG GLVWULFWV �������

<HDUO\ WRWDO e������
7KH WZR GLVWULFWV H[FOXGHG IURP WKH DERYH WRWDO

DUH WKH PLQRU RQHV RI 6W� .DWKHULQH DQG *UHHQ
ZLFK� VR WKDW DOWRJHWKHU WKH JURVV VXP OHYLHG
ZLWKLQ WKH MXULVGLFWLRQ RI WKH 0HWURSROLWDQ &RP
PLVVLRQHUV PXVW KDYH EHHQ EHWZHHQ ������O� DQG
������O�
7KH DQQXDO DPRXQW RI WKH ORFDO UDWHV LQ (QJ

ODQG DQG :DOHV LV
�

DFFRUGLQJ WR D ZRUN RQ WKH
VXEMHFW �ૺ7KH /RFDO 7D[HV RI WKH 8QLWHG .LQJ
GRP��� SXEOLVKHG ૺXQGHU WKH GLUHFWLRQ RI WKH
3RRU /DZ &RPPLVVLRQHUVૻ LQ ����� ������������

,Q WKLV ODUJH VXP RQO\ WKH DYHUDJH DQQXDO RXWOD\

RQ WKH VL[ GLVWULFWV RI WKH VHZHUV RI WKH PHWURSROLV

LV LQFOXGHG ���������� DQG LW LV VWDWHG WKDW QRW
HYHQ DQ DSSUR[LPDWH DYHUDJH FRXOG EH DUULYHG DW DV

UHJDUGV WKH H[SHQGLWXUH RQ VHZHUV LQ WKH FRXQWU\
GLVWULFWV� 6XFK DEVHQFH RI VWDWLVWLFDO NQRZOHGJH�
DQG LW LV D ZDQW FRQWLQXDOO\ REVHUYDEOHLV OLWWOH
FUHGLWDEOH WR WKH OHJLVODWLYH� H[HFXWLYH� DQG DGPL
QLVWUDWLYH SRZHUV RI WKH 6WDWH�

, VKDOO QRZ SURFHHG WR VKRZ� IURP WKH EHVWGDWD

DW P\ FRPPDQG� WKH SUHVHQW RXWOD\ RQ WKH PHWUR
SROLWDQ VHZHUV�

 7KH IROORZLQJ� VWDWHPHQWPD\� DFFRUGLQJ WR WKH
ZRUN DERYHDOOXGHGWR� EH SUHVHQWHG DV DQ DSSUR[LPDWH
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$FFRUGLQJ WR WKH SUHVHQW ODZ� WKH &RPPLVVLRQHUV_ 7KH UDWHV PDGH XQGHU WKH FRPELQHG DQG FRQVROL
DUH UHTXLUHG WR VXEPLW WR 3DUOLDPHQW \HDUO\ UHWXUQV GDWHG &RPPLVVLRQV� IURP ��WK 1RY�� ����� WR �WK
RI WKH PRQH\FROOHFWHGRQ DFFRXQW RI

�

DQG H[SHQGHG 2FW�� ����� ZHUH DO
O �G�� H[FHSWLQJ WKH :HVWHUQ

LQ� WKH VHZHUDJH RI WKH PHWURSROLV� GLYLVLRQ RI :HVWPLQVWHU VHZHUV� ZKLFK ZHUH �G��

, QHHG RQO\ VWDWH� WKDW LQ WKH ODWHVW DQG� LQGHHG� DQG D SDUW RI WKH 6XUUH\ DQG .HQW GLVWULFW� �G�
WKH VROH UHWXUQV XSRQ WKH VXEMHFW� WKHUDWHV LQ ����૱ 7KH UDWHV XQGHU WKH SUHVHQW 0HWURSROLWDQ &RP
���� XQGHU WKH IRUPHU VHSDUDWHFRPPLVVLRQV�ZHUH PLVVLRQ� IURP �WK 2FWREHU� ����� WR ��VW -XO\�
�G� DQG �G� LQ WKH SRXQG RQ ODQG� DQG IURP �G� ����� DUH DO

O �G�� ZLWK D VLPLODU H[FHSWLRQ LQ

�5DQHODJK DQG :HVWPLQVWHU� WR �V
�

��G� �*UHHQ� 6XUUH\ DQG .HQW� 7KH IROORZLQJ DUH WKH RQO\ IXU
ZLFK� RQ KRXVHV� WKHU UHWXUQV EHDULQJ LPPHGLDWHO\ RQ WKH VXEMHFW�
5(7851 2) 7+( 3(5&(17$*( 21 7+( 727$/ 5$7($%/( $118$/ 9$/8(
2) 7+( 3523(57< $66(66('� WR ZKLFK WKH 5DWHV FROOHFWHG XQGHU WKH VHSDUDWH &R[
0LVVLRQV� EHWZHHQ -DQXDU\� ����� DQG 1RYHPEHU� ����� DPRXQWHG� 6,0,/$5 5(7851 DV WR WKH
FRPELQHG DQG FRQVROLGDWHG &R00,VVLRQV� IURP 1RYHPEHU� ����� WR 2FWREHU� ����� DQG DV WR WKH
SUHVHQW &R00,VVLRQ� IURP 2FWREHU� ����� WR -XO\ ��� �����

7RWDO 5DWHDEOH
$QQXDO 9DOXHRI WKH

'LVWULFWV RQ
1RYHPEHU�������� $YHUDJH$PRXQW� $PRXQW RI WKH 3HUFHQWDJHRIDQG FROOHFWHG WKH 5DWHVFROOHFWHG
2FWREHU �

� �����DQG IRU 2QH<HDU� RQ WKH 5DWHDEOH$QQXDO9DOXH�
-XO\ ��������
UHVSHFWLYHO\�

�
�

V� G� e V� G� � V� G�
8QGHU WKH ROG VHSDUDWH &RP

PLVVLRQV RI 6HZHUV� EHWZHHQ �
-DQXDU\� ����� DQG 1RYHPEHU

��������� � � _ 6����� ��

��� ���� � � � � �
8QGHU WKH FRPELQHG DQG FRQ��

VROLGDWHG &RPPLVVLRQV� IURP � � �� ��� RU ��G� �� LQ

� �
RI � � � RU ��� 
�
�

LQ WK
H

SRXQG SHU DQQXP�

YHPEHU ��� ����� WR 2FWREHU �� ��������� � � ������ � WKH SRXQG SHU
���� �LQFOXGLQJ ILUVW � _ DQQXP�
&RPPLVVLRQ� � � � � _

8QGHU WKH SUHVHQW0HWURSROLWDQ ���������r � �

� � �� RU | �� LQ WKH

&RPPLVVLRQ RI 6HZHUV� IURP | 6����� �� � � � �|
EHU �� ����� WR -XO\ ��� ���� � - ���������� � � RU ��G� �� LQ WKH�� SRXQG SHU DQQXP�

 5HQWDO RI WKH GLVWULFWVQRZUDWHG�

� 5HQWDO RI WKHGLVWULFWVZLWKLQ WKHDFWLYHMXULVGLFWLRQ LQ ZKLFK H[SHQVHVKDYH EHHQ LQFXUUHG�DQGZKLFK DUHDERXWWR EHUDWHG�
$XJXVW� ����� 7+20$6 &2**,1�

&OHUN RI 5DWHV DQG &ROOHFWLRQV�

UHWXUQ RI WKHSUHVHQWDQQXDODPRXQW RI WKH ORFDO UDWHV LQ � 7KH DPRXQW RI WKH WD[DWLRQ LQ WKH VKDSH RI WROOV�(QJODQGDQG:DOHV� ,� 5$WUHV
GXHV�DQGI|H LV DV IROORZV�

$� 5DWHV RU ,VSHU|U ILUVWULFWV� W||�ૻ '8(6� $1' HQVL|QV�� |Q WKHEDVLV |I WKHSR|UUDWH� E|QG GXHV � 
HO� ���� |

7 O|RU UDWH�LQFOXGLQJ WKHSXUSRVHV &LW\ RI /RQGRQ � � � �������
����� �� �������

7KH ZRUNKRXVHEXLOGLQJUDWH � �������
7KH VXUYH\DQGYDOXDWLRQUDWH ` � +|O| � � � � � � i5HOLHI RI WKHSRRU � � � � � � I�������� |UW TXHV � � � � � � � �

2WKHUREMHFWV

! �������  &KXUFK GXHVDQGIHHV � � � O� � � � � � � �
&RQWULEXWLRQV WR FRXQW\DQGERURXJK ��� � � � � � - XQNQRZQ
UDWHV�VHHEHORZ�� H|VWUD ORQ WHHV � �

-DLO IHHVUDWH -XVWLFLDU\ IHHV૱
&RQVWDEOHVUDWH � � �

� XQNQRZQ ©OHUNV RI WKH 3HDFH � � e������Ą|ĝ UDWHV� � � � � � ��������� -XVWLFHV
 FOHUNV � � � ������
������/LJKWLQJDQGZDWFKLQJUDWH � � � XQNQRZQ WW

0LOLWLD W|WH� � � � � � � � � QRW QHHGHG 7RWDO WROOV� D � IHHV RI�� 1RWRQ WKHEDVLV RI WKHSRRUUDWH� R �� ŁOXHV� DQG IHHV �G|����� � � � �� � � �������(QJODQGDQG:DOHV � � � � �(���������
6HZHUVUDWH� 7KH VXEMRLQHG�WKHQ DGGV WKH VDPHZRUN� IRXQGHG RQ*HQHUDOVHZHUVWD[� WKHSUHFHGLQJGHWDLOV�PD\ EH UHJDUGHG DV H[KLELWLQJ DQ,Q WKHPHWURSROLV � � � � ������ DSSUR[LPDWHHVWLPDWH RI WKHSUHVHQWDPRXQW RI WKH ORFDO

,Q WKH UHVW RI WKHFRXQWU\ � � � XQNQRZQ WD[HV LQ (QJODQG DQG :DOHV�EHLQJ�KRZHYHU�REYLRXVO\'UDLQDJHDQGLQFORVXUHUDWHV � EHORZWKHDFWXDOWRWDO�
,QFORVXUHUDWH � � � � XQNQRZQ 5DWHV � � � � � (���������
5HJXODWHGSDVWXUHUDWH � � � 7ROOV� GXHV�DQG IHHV  ���������

%� |� RU  'LVWULFWV� I ����������
RXQW\UDWHV � RQWULEXWHG ૺ7KH DQQXDODPRXQW RI WKHORFDO WD[DWLRQ RI (QJODQG�� UDWH ^

IURP WKH

`

���������DQG:DOHVPD\ DW WKH SUHVHQWWLPH EH VWDWHG� LQ URXQGJK UDWHV � SRRU UDWH� QXPEHUV� DW QRW OHVVWKDQe������������ RU ZHPD\VD\
WKDWWKH ORFDOWD[DWLRQ RI WKH FRXQWU\ LV RQH�IRX RI

7RWDO UDWHV RI (QJODQGDQG:DOHV  e���������WKHDPRXQW RI WKHJHQHUDOWD[DWLRQ�
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7RWDO _
5DWHDEOH$QQXDO &RVWRI 0DQDJHPHQWSHU$QQ

5DWH SHU&HQW�$QQXLQ RI &RVW RI

9| RI WKH SHU XUQ� RQ<($56� LVWULFWV�
_ Y|� i� %||WV�

� ��
e V� G� e V� G� e V� G�

���� � � � ��������� � � _ ������ � � __ � � ��`
���� � �� � � ��������� � � _ ������ � � __ � � �`
���� � � � � � |I � � ������ �� � __ � � ��
���� � � � � � � � ��������� � � � ������ � �� __ � � ���
���� � � � � ��������� � � � ������ � � __ � � ���
���� ૱ � � � ��������� � � ������ �� � __ � � �

*� 6� +$7721�
$XJXVW �� ����� $FFRXQWDQW�

ZKHUH WKHUHZDV DQ\ OLDELOLW\ WR DQ H[SORVLRQ IURP
WKH SUHVHQFH RI FDUEXUHWWHG K\GURJHQ� RU RWKHU
FDXVHV� WKH ,PSURYHG 'DY\ /DPS DIIRUGHG DQ

7+(5( DUH WZR PRGHV RI SXULI\LQJ WKH VHZHUV� DOPRVW FHUWDLQ SURWHFWLRQ�

2) 7+( &/($16,1* RI 7+( 6(ZHQV
:(17,/$7,21�

WKH RQH FRQVLVWV LQ UHPRYLQJ WKH IRXO DLU� WKH RWKHU
LQ UHPRYLQJ WKH VROLG GHSRVLWV� , VKDOO GHDO ILUVW
ZLWK WKDW PRGH RI SXULILFDWLRQ ZKLFK FRQVLVWV LQ
WKH PHFKDQLFDO UHPRYDO RU FKHPLFDO GHFRPSRVLWLRQ
RI WKH QR[LRXV JDVHV HQJHQGHUHGZLWKLQ WKH VHZHUV�
7KLV LV ZKDW LV WHUPHG WKH :HQWLODWLRQ RI WKH

6HZHUV� DQG IRUPV D YHU\ LPSRUWDQW EUDQFK RI WKH
LQTXLU\ LQWR WKH FKDUDFWHU DQG ZRUNLQJ RI WKH
XQGHUJURXQG UHIXVH�FKDQQHOV� IRU LW UHODWHV WR WKH

7KH DWWHQWLRQ RI WKH &RPPLVVLRQHUV VHHPV WR
KDYH EHHQ FKLHIO\ JLYHQ RI ODWH� DV UHJDUGV YHQWLOD
_WLRQ DQG LQGHHG JHQHUDO LPSURYHPHQW� WR WKH|YHU� RQ WKH 6XUUH\ VLGH RI WKH PHWURSROLV�
$PRQJ WKHVH D QHZ VHZHU DORQJ )ULDU�VWUHHW� UXQ
QLQJ IURP WKH %ODFNIULDUV WR WKH 6RXWKZDUN�EULGJH
URDG� LV RQHRI WKH PRVW QRWLFHDEOH�
)ULDU�VWUHHW LV RQH RI WKH VPDOOHU RII WKRURXJK

IDUHV� WKH FKDUDFWHU RI ZKLFK LV
�

SHUKDSV� OLWWOH
ULVN RI H[SORVLRQV DQG WKH FRQVHTXHQW ULVN RI GH� VXVSHFWHG E\ WKRVH ZKR SDVVDORQJ WKH RSHQ%ODFN
VWUXFWLRQ WR PHQ
V OLYHV� ZKLOH� LI WKH VHZHU EH LOO� IULDUV�URDG� $V \RX WXUQ RXW RI WKDW URDG WR WKH
YHQWLODWHG� WKH VXUURXQGLQJ DWPRVSKHUH LV RIWHQ OHIW KDQG� DGYDQFLQJ IURP WKH EULGJH� DOPRVW RSSR
SUHMXGLFLDOO\ DIIHFWHG E\ WKH HVFDSH RI LPSXUH DLU VLWH WKH 0DJGDOHQ +RVSLWDO� LV )ULDU�VWUHHW� 2Q
IURP WKH VXEWHUUDQHDQ FKDQQHOV� LWV OHIW KDQG� DV \RX SURFHHGDORQJ LW� DUH JDV�ZRUNV�

$ VXUYH\ DV WR WKH YHQWLODWLRQ� 	F�� RI WKH DQG WKH IDFWRULHV� RU ZRUN SODFHV� RI WUDGHVPHQ LQ

VHZHUV ZDV PDGH E\ 0U� +DZNLQV� $VVLVWDQW�6XU� WKH VRDS�ERLOLQJ� WDOORZ�PHOWLQJ� FDW DQG RWKHU JXW
YH\RU� DQG 0U� -HQNLQV� &OHUN RI WKH :RUNV� )RXU PDQXIDFWXULQJ� ERQH�ERLOLQJ� DQG RWKHU QRLVRPH
H[DPLQDWLRQV WRRN SODFH RI VHZHUV� RI WKRVH LQ FDOOLQJV� 2Q WKH ULJKW KDQG DUH D VHULHV RI VKRUW
%ORRPVEXU\� WKRVH IURP 7RWWHQKDP�FRXUW�URDG WR DQG RIWHQ QHDWO\�EXLOW VWUHHWV� EXW WKH PDMRULW\ RI

1RUIRON�VWUHHW� 6WUDQG� IURP WKH *XDUG�URRP LQ WKHP KDYH WKH ORRN RI XQPLVWDNDEOH VTXDORU RU

%XFNLQJKDP 3DODFH WR WKH +RUVHIHUU\�URDG� 0LOO� SRYHUW\� WKRXJK QRW RI WKH SRYHUW\ RI WKH LQGXV
EDQN� DQG LQ *URVYHQRU�VTXDUH DQG WKH VWUHHWV WULRXV� $FURVV )OLQW�VWUHHW� *UHHQ�VWUHHW�DQG RWKHU
DGMDFHQW� 7KHUH ZHUH GLIILFXOWLHV DWWHQGLQJ WKH
H[SHULPHQW� )URP &DVWOH�VWUHHW WR 0XVHXP�VWUHHW
WKHUH ZDV D GURS RI � IHHW LQ WKH OHYHOV� VR WKDW
WKH H[DPLQHUV KDG WR DGYDQFH RQ WKHLU KDQGV DQG
NQHHV� DQG LW ZDV GLIILFXOW WR PDNH REVHUYDWLRQV�

ZD\V� IHZ RI WKHP KRUVH WKRURXJKIDUHV� KDQJ� RQ D
IDLU GD\� OLQHV RI ZDVKHG FORWKHV WR GU\� <HOORZ
ORRNLQJ FKHPLVHVDQG SHWWLFRDWV DUH DIIL[HG DORQJ
VLGH PHQ
V WURZVHUV DQG ZDLVWFRDWV� FRDUVH�IHDWXUHG
DQG EUD]HQ�ORRNLQJ ZRPHQ� ZLWK QHFNV DQG IDFHV

,Q VRPH SODFHV LQ :HVWPLQVWHU DOVR WKH ZDWHU DQG UHGGHQHG� DV LI ZLWK EULFN�GXVW� IURP H[SRVXUH WR

VLOW ZHUH NQHH GHHS�DQG WKH ODPSV�WKUHHZHUH XVHG� WKH ZHDWKHU� VWDQG DW WKHLU GRRUV DQG EHFNRQ WR

VSODVKHG DO
O

RYHU� ,Q %ORRPVEXU\ WKH VHZHUV WKH SDVVHUVE\� 3HUKDSV LQ QR SDUW RI WKH PHWUR
JDYH QR WRNHQ RI WKH SUHVHQFH RI DQ\ JDV� EXW LQ SROLV LV WKHUH D PRUH PDUNHG PDQLIHVWDWLRQ RI PRUDO
WKH RWKHU SODFHV LWV SUHVHQFHZDV YHU\ SHUFHSWLEOH� REVFHQHQHVV RQ WKH RQH KDQG� DQG SK\VLFDO REVFHQH
HVSHFLDOO\ LQ D VHZHU RQ WKH ZHVW VLGH RI *URVYHQRU� QHVV RQ WKH RWKHU� :LWK WKH ORZ SURVWLWXWLRQ RI

VTXDUH� D YHU\ ORZ RQH� LQ ZKLFK WK
H

JDV ZDV WKLV ORFDOLW\ LV PL[HG WKH ORZ DQG WKH EROG FULPH
LJQLWHG ZLWKLQ WKH ZLUH VKDGH RI RQH RI WKH ODPSV� RI WKH PHWURSROLV� 6RPH RI WKH RII�VKRRWV IURP
EXW ZLWKRXW SURGXFLQJ DQ\ HIIHFW EH\RQG WKDW RI )ULDU�VWUHHW FRPPXQLFDWH ZLWK SODFHV RI DV QHID
LPPHGLDWHO\ H[WLQJXLVKLQJ WKH OLJKW� 7KHUH ZDV ULRXV D FKDUDFWHU� +DFNHWW� ZKRP KLV QHZVSDSHU
DOVR GXULQJ WKH URXWH� LQ WKH QHLJKERXUKRRG RI 6LU DGPLUHUV VHHP WR ZLVK WR HOHYDWH LQWR WKH IDPH RI

+HQU\ 0HX[
V EUHZHU\ DQG RI DQ DGMRLQLQJ GLVWLO� D VHFRQG -DFN 6KHSSDUG� UHVLGHG LQ WKLV TXDUWHU�
OHU\ LQ :LQH�VWUHHW� D FRQVLGHUDEOH TXDQWLW\ |I 7KH JDQJ ZKR ZHUH ODVW ZLQWHU UHSXOVHG LQ WKHLU
VWHDP LQ WKH VHZHU� EXW LW KDG QR PDWHULDO HIIHFW EXUJODULRXV DWWDFN RQ 0U� +ROIRUG
V YLOOD LQ WKH
XSRQ WKH OLJKW� 5HJHQW
V�SDUN IDYRXUHGWKH VDPH ORFDOLW\� DQG ZHUH
7KH H[DPLQHUV FDPH WR WKH FRQFOXVLRQ WKDW DUUHVWHG LQ WKHLU ROG KDXQWV� 3XEOLF�KRXVHV PD\
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EH VHHQKHUHDQG WKHUHKRXVHV�SHUKDSV�QRWJUHDWO\
GLVFRXUDJHGE\ WKH SROLFHZKLFK DUH DW RQFH WKH
UHQGH]YRXVDQG WKH WUDS RI RIIHQGHUV� IRU WR DQG
IURP VXFK UHVRUWV WKH\ FDQ EH UHDGLO\ WUDFHG� $QG

DO
O

RYHU WKLV SODFH RI PRUDO GHJUDGDWLRQ H[WHQGV
WKH VWHQFK RI RIIHQVLYHPDQXIDFWXUHV DQG LOO�YHQWL
ODWHG VHZHUV� &HUWDLQO\ WKHUH LV QRZ DQ LPSURYH
PHQW� EXW LW LV VWLOO EDG HQRXJK�

$ 5HSRUW RI WKH ��VW 6HSWHPEHU� ����� VKRZV
WKDW D QHZ VHZHU� ���� IHHW LQ OHQJWK� KDG EHHQ
ૺSXW LQ DORQJ )ULDU�VWUHHW� ZLWK D IDOO RI �� LQFKHV
IURP WKH OHYHO RI WKH VHZHU LQ %ODFNIULDUV�URDG WR

6XIIRON�VWUHHW� 7KH VHZHU�ૻ VWDWHV WKH 5HSRUW�
ૺZLWK ZKLFK LW FRPPXQLFDWHV DW LWV XSSHU HQG LQ

WKH %ODFNIULDUV URDG FRQWDLQV QHDUO\ � IHHW LQ

GHSWK RI VRLO� LW LQ FRQVHTXHQFH KDV VLOWHG XS WR

WKDW OHYHO ZLWK VHPL�IOXLG EODFN ILOWK� SULQFLSDOO\
IURP WKH IDFWRULHV� RI WKH PRVW SRLVRQRXV DQG
VLFNHQLQJ GHVFULSWLRQ� IRUPLQJ DQ HORQJDWHGFHVVSRRO
���� IHHW LQ OHQJWK� WKH ILOWK DW LWV ORZHU HQG EHLQJ
XSZDUGV RI � IHHW LQ GHSWK� 6LQFH WKH EXLOGLQJ

RI WKLV VHZHU� WKH IRXO PDWWHU VR GLVFKDUJHG LQWR LW

KDV EHHQ LQ D VWDWH RI GHFRPSRVLWLRQ�FRQVWDQWO\
JLYLQJ RII SHVWLOHQWLDO DQG SRLVRQRXV JDVHV�ZKLFK
KDYH VSUHDG LQWR DQG ILOOHG WKH DGMRLQLQJ VHZHUV�
WKHQFH WKH\ DUH EHLQJ GUDZQ LQWR WKH KRXVHVE\
WKH KRXVH�GUDLQV� DQG LQWR WKH VWUHHWV E\ WKH
VWUHHW�GUDLQV� WR VXFK D IHDUIXO H[WHQW DV WR LQIHFW
WKH ZKROH DWPRVSKHUH RI WKH QHLJKERXUKRRG� DQG

VR WR FDXVH WKH YHU\ RIIHQVLYH RGRXU VR JHQHUDOO\
FRPSODLQHG RI WKHUH� 6XOSKXUHWWHG K\GURJHQ LV

SUHVHQW LQ WKHVH VHZHUV LQ ODUJH TXDQWLWLHV� DV

PHWDOV� VLOYHU DQG FRSSHU� DUH DWWDFNHG DQG EODFN
HQHG E\ LW� DQG WKH VPHOO IURP LW LV VR VLFNHQLQJ
DV WR EH DOPRVW XQEHDUDEOH�ૻ
2Q WKH TXHVWLRQ RI KRZ EHVW WR GHDO ZLWK VHZHUV

VXFK DV WKH )ULDU�VWUHHW� 0HVVUV� -RKQ 5RH DQG
-RKQ 3KLOOLSV �VXUYH\RUV� DQG 0U� +HQU\ $XVWLQ
�FRQVXOWLQJ HQJLQHHU� KDYH DJUHHG LQ WKH IROORZLQJ
RSLQLRQ�
ૺ7KH PRVW VLPSOHDQG FRQYHQLHQWPHWKRG ZRXOG

EH E\ SODFLQJ ODUJH VWURQJ ILUHV LQ VKDIWV GLUHFWO\
RYHU WKH FURZQ RI WKH VHZHUV� 7KH H[SHQVH RI

HDFK IXUQDFH� ZLWK WKH LQFORVXUH DURXQG LW� ZLOO EH

DERXW ���� 7KH ILUHV ZRXOG EH IHG DOPRVW FRQ
VWDQWO\� E\ ZKLFK OLWWOH VPRNH ZRXOG EH JHQHUDWHG�
7KH KHDW WR EH SURGXFHG IURP WKHVH ILUHV ZRXOG
UDUHI\ WKH DLU VR PXFK DV WR FUHDWHUDSLGO\ DVFHQG
LQJ FXUUHQWV LQ WKH VKDIWV� DQG VWURQJ GUDXJKWV
WKURXJK WKH VHZHUV� WKH IRXO DLU LQ ZKLFK ZRXOG
WKHQ EH GUDZQ WR WKH ILUHV DQG WKHUH FRQVXPHG �

DQG DV LW ZDV EHLQJ GHVWUR\HG IUHVK DLU ZRXOG EH

GUDZQ LQ DW DO
O

WKH H[LVWLQJ LQOHWV RI KRXVH DQG
VWUHHW GUDLQV� SXVKLQJ IRUZDUG DQG VXSSO\LQJ WKH
SODFH RI WKH IRXO DLU�ૻ
&RQFHUQLQJ WKH H[SORVLRQV RI

�
RU GHDWKV LQ
�

WKH
VHZHUV IURP WKH LPSXUH JDVHV� WKHUH LV

�
, EHOLHYH�

QR VWDWLVWLFDO DFFRXQW� 7KH PRVW UHPDUNDEOH
FDWDVWURSKH RI WKLV NLQG ZDV WKH GHDWK RI ILYH
SHUVRQV LQ D VHZHU LQ 3LPOLFR� LQ 2FWREHU� �����

RI WKHVH� WKUHH ZHUH UHJXODU VHZHU�PHQ�DQG WKH
RWKHUV ZHUH D SROLFHPDQDQG 0U� :HOOV� D VXUJHRQ�
ZKR ZHQW LQWR WKH VHZHU LQ WKH KRSHV RI JLYLQJ
DVVLVWDQFH� 0U� 3KLOOLSV� WKH WKHQ FKLHI VXUYH\RU

RI WKH &RPPLVVLRQ RI 6HZHUV� VWDWHG WKDW WKH FDXVH

RI WKHVH GHDWKV LQ WKH VHZHUV ZDV HQWLUHO\ DQ

H[FHSWLRQDO FDVH� DQG WKH JDV ZKLFK KDG FDXVHG
WKH DFFLGHQW LQTXLUHG LQWR ZDV QRW D VHZHU JDV�
ૺ7KHUH LV RIWHQ�ૻ KH VDLG� ૺD JUHDW HVFDSH RI JDV
IURP WKH PDLQV� ZKLFK IRXQG LWV ZD\ LQWR WKH VHZ
HUV� 7KH JDV�KRZHYHU� ZKLFK KDV GRQH WKH PLVFKLHI

LQ WKH SUHVHQW LQVWDQFH ZRXOG QRW H[SORGH�ૻ
'U� 8UH
V RSLQLRQ ZDV� WKDW WKH GHFHDVHGPHQ

GLHG IURPDVSKL[LD� FDXVHG E\ LQKDOLQJ VXOSKXUHWWHG
K\GURJHQ DQG FDUERQLF DFLG JDV LQ PL[WXUH ZLWK
SUXVVLF YDSRXU� DQG WKDW WKHVH QR[LRXV HPDQDWLRQV
ZHUH GHULYHG IURP WKH UHIXVH OLPH RI JDV�ZRUNV
WKURZQ LQ ZLWK RWKHU UXEELVK WR PDNH XS WKH URDG
DERYH WKH VHZHU� 2WKHU VFLHQWLILF JHQWOHPHQDWWUL
EXWHG WKH ILYH GHDWKV WR WKH DFWLRQ RI VXOSKXUHWWHG
K\GURJHQ JDV� RU

�

DFFRUGLQJ WR 'U� /\RQ 3OD\IDLU�

WR EH FKHPLFDOO\ FRUUHFW� K\GUR�VXOSKDWH RI DPPR
QLD� 7KH FRURQHU �0U� %HGIRUG�� LQ VXPPLQJ XS�
VDLG WKDW 0U� 3KLOOLSV ZLVKHG LW WR EH VXSSRVHG
WKDW JDV OLPH ZDV WKH FDXVH RI WKH IRXO JDV� DQG
'U� 8UH VDLG WKDW JDV OLPH KDG WR GR ZLWK WKH
FDODPLW\� %XW 'U� 0LOOHU� 0U� 5LFKDUG 3KLOOLSV�
0U� &DPSEHOO� DQG 'U� 3OD\IDLU� PRUH HVSHFLDOO\
WKH ODWWHU� ZHUH SHUIHFWO\ VXUH WKDW OLPH KDG QR
WKLQJ WR GR ZLWK LW� 7KH YHUGLFW ZDV WKH IROORZLQJ�
ૺ:H ILQG WKDW 'DQLHO 3HUW� 7KRPDV *HH� DQG
-RKQ $WWZRRG GLHG IURP WKH LQKDODWLRQ RI QR[LRXV
JDV JHQHUDWHG LQ D QHJOHFWHG DQG XQYHQWLODWHG
VHZHU LQ .HQLOZRUWK�VWUHHW� $QG ZH ILQG WKDW
+HQU\ :HOOV DQG -RKQ :DOVK PHW WKHLU GHDWKV
IURP WKH VDPHFDXVH� LQ WKHLU ODXGDEOH HQGHDYRXUV

WR VDYHWKHOLYHV RI WKH ILUVW WKUHHVXIIHUHUV� 7KH MXU\
XQDQLPRXVO\ FRQVLGHUWKH FRPPLVVLRQHUVDQG RIILFHUV

RI WKH 0HWURSROLWDQ 6HZHUV DUH PXFK WR EODPH IRU
KDYLQJ QHJOHFWHG WR DYDLO WKHPVHOYHV RI WKH XQXVXDO
DGYDQWDJHVRIIHUHG� IURP WKH ORFDO VLWXDWLRQ RI WKH
*URVYHQRU�FDQDO� IRU WKH SXUSRVH RI IOXVKLQJ WKH
VHZHUV LQ WKLV GLVWULFW�ૻ

2) ૺ)/86+,1*ૻ $1' ૺ3/21*,1*�ૻ $1' 27+(5
0R'(V RI :$6+,1* 7+( 6(:(5V�

|

7+( QH[W VWHS LQ RXU LQTXLU\DQG WKDW ZKLFK

DW SUHVHQW FRQFHUQV XV PRUH WKDQ DQ\ RWKHULV
WKH PRGH RI UHPRYLQJ WKH VROLG GHSRVLWV IURP WKH
VHZHUV� DV ZHOO DV WKH FRQGLWLRQ RI WKH ZRUNPHQ
FRQQHFWHG ZLWK WKDW SDUWLFXODU EUDQFK RI ODERXU�
7KH VHZHUV DUH WKH PHDQV E\ ZKLFK D ODUJHU SUR
SRUWLRQ RI WKH ZHW UHIXVH RI WKH PHWURSROLV LV UH
PRYHG IURP RXU KRXVHV�DQG ZH KDYH QRZ WR FRQ
VLGHU WKH PHDQV E\ ZKLFK WKH PRUH VROLG SDUW RI

WKLV UHIXVH LV UHPRYHG IURP WKH VHZHUVWKHPVHOYHV�
7KH ODWWHU RSHUDWLRQ LV TXLWH DV HVVHQWLDO WR KHDOWK
DQG FOHDQOLQHVV DV WKH IRUPHU� IRU WR DOORZ WKH
ILOWK WR FROOHFW LQ WKH FKDQQHOV ZKLFK DUH LQWHQGHG

WR UHPRYH LW� DQG WKHUH WR UHPDLQ GHFRPSRVLQJ
DQG YLWLDWLQJ WKH DWPRVSKHUH RI WKH PHWURSROLV�

LV PDQLIHVWO\ DV EDG DV QRW WR UHPRYH LW DW DOO�
DQG VLQFH�WKH PRUH VROLG SRUWLRQV RI WKH VHZDJH
ZLOO FROOHFW DQG IRUP KDUG GHSRVLWV DW WKH ERWWRP

RI HDFK GXFW� LW EHFRPHV QHFHVVDU\ WKDW VRPH
PHDQV VKRXOG EH GHYLVHG IRU WKH SHULRGLFDO SXU
JDWLRQ RI WKH VHZHUV WKHPVHOYHV�
7KHUH KDYH EHHQ WZR PRGHV RI HIIHFWLQJ WKLV

REMHFW� 7KH RQH KDV EHHQ WKH FDUWLQJ DZD\ RI

WKH PRUH VROLG UHIXVH� DQG WKH RWKHU WKH ZDVKLQJ

RI LW DZD\� RU
�

DV LW LV WHUPHG�IOXVKLQJ LQ WKH FDVH
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RI WKH FRYHUHGVHZHUV� DQG SORQJLQJ LQ WKH FDVH RI
WKH RSHQ RQHV� 8QGHU ERWK V\VWHPV�ZKHWKHU WKH
UHIXVH EH FDUWHG RU IOXVKHG DZD\� WKH KDUG GHSRVLW
KDV WR EH ILUVW ORRVHQHG E\ PDQXDO ODERXUHUVWKH
GLIIHUHQFH FRQVLVWLQJ SULQFLSDOO\ LQ WKH PHDQV RI
DIWHU UHQXRYDO�
7KH ILUVW RI WKHVH V\VWHPVYL]�� WKH FDUWDJH

PHWKRGZDV WKDW ZKLFK SUHYDLOHG LQ WKH PHWUR
SROLV WLOO WKH \HDU ����� , VKDOO WKHUHIRUH JLYH
D EULHI GHVFULSWLRQ RI WKLV PRGH RI FOHDQVLQJ WKH
VHZHUV EHIRUH SURFHHGLQJ WR WUHDW RI WKH QRZ
PRUH JHQHUDO PRGH RI ૺIOXVKLQJ�ૻ
8QGHU WKH ROG V\VWHP� WKH FOHDULQJ DZD\ RI WKH

GHSRVLW ZDV D ૺQLJKWPDQ
V� ZRUN� GLIIHULQJ OLWWOH�
H[FHSW LQ EHLQJ PRUH WRLOVRPH� RIIHQVLYH WR WKH
SXEOLF� DQG GLIILFXOW� $ KROH ZDV PDGH IURP WKH
VWUHHW GRZQ LQWR WKH VHZHU ZKHUH WKH GHSRVLW ZDV
WKLFNHVW� DQG WKH GHSRVLW ZDV UDLVHG E\ PHDQVRI D
WXE� ILOOHG EHORZ� GUDZQ XS WR WKH VWUHHW� DQG
HPSWLHG LQWR D FDUW� RU VSUHDG LQ PRXQGV LQ WKH
URDG WR EH VKRYHOOHG LQWR VRPH YHKLFOH� $ QLJKW
PDQ WROG PH WKDW WKLV PRGH RI ZRUN ZDV VRPH
WLPHV D JUHDW LQMXU\ WR KLV WUDGH� EHFDXVHૺZKHQ
LW ZDV EHJXQ RQ D QLJKW PDQ\ RI WKH KRXVHKROGHUV
VOHHSLQJ LQ WKH QHLJKERXUKRRG XVHG WR VD\ WR
WKHPVHOYHV� RU WR WKHLU PLVVXVVHV�DV WKH\ WXUQHG
LQ WKHLU EHGV� ૺ,WV WKHP HUH FXVVHG FHVVSRROV
DJDLQ 
 , ZLVK WKH\ ZDV GRQH DZD\ ZLWK�
 $Q

DOO WKH WLPH� VLU� WKH FHVVSRROV ZDV DV KLQQRFHQW
DQG DV VZHHW DV D KDQJHO��
7KLV FOXPV\ DQG ILOWK\ SURFHVV LV QRZ EXW

RFFDVLRQDOO\ UHVRUWHG WR
�

$ PDQ ZKR KDG VX
SHULQWHQGHG D ODERXU RI WKLV NLQG LQ D QDUURZ�
EXW EXV\ WKRURXJKIDUH LQ 6RXWKZDUN� WROG PH WKDW
WKHVH VHZHU ODERXUHUV ZHUH WKH ZRUVW DEXVHG PHQ

LQ /RQGRQ� 1R RQH KDG D JRRG ZRUG IRU WKHP�
%XW WKHUH KDYH EHHQ RWKHU PRGHV RI UHPRYLQJ

WKH LQGXUDWHG VHZDJH� EHVLGHV WKDW RI FDUWDJH�
DQG ZKLFK� WKRXJK QRW H[DFWO\ IOXVKLQJ� FHUWDLQO\
FRQVLVWHG LQ DOORZLQJ WKH GHSRVLW WR EH ZDVKHG
DZD\� 6RPH RI WKHVH FRQWULYDQFHV ZHUH FXULRXV
HQRXJK�

, OHDUQ IURP D 5HSRUW SULQWHG LQ ����� WKDW WKH
.LQJ
V 6FKRODUV
 3RQG 6HZHU� LQ WKH FLW\ RI

:HVWPLQVWHU� UXQQLQJ QHDU WKH $EEH\� FRQWDLQHG

D FRQWLQXRXV EHG RI GHSRVLW� RI VRLO� VDQG� DQG
ILOWK� IURP �� WR �� LQFKHV LQ GHSWK� DQG WKLV IRU

D PLOH DQG D KDOI QH[W WKH ULYHUWKH ILUVW PLOH
\LHOGLQJ PRUH WKDQ ���� ORDGV RI PDWWHU� � 7KLV
VHZHU ZDV WR EH FOHDQVHG�
ૺ:H ILUVW XVHG D PDFKLQH�ૻ VD\V 0U� -� /\

VDQGHU +DOH� ૺLQ WKH IRUP RI D SORXJK DQG
KDUURZ FRPELQHG� D KRUVH GUDJJHG LW WKURXJK WKH
GHSRVLW LQ WKH VHZHU� RQH PDQ DWWHQGHG WKH
KRUVH�DQG DQRWKHU JXLGHG WKH SORXJK� 7KH ZRUN
GRQH E\ WKLV PDFKLQH� LQ FXWWLQJ D FKDQQHO WKURXJK
WKH VRLO DQG FDXVLQJ WKH ZDWHU WR PRYH WKURXJK LW

TXLFNO\� ZDV HIIHFWXDO WR UHPRYH WKH GHSRVLW� EXW

DV WKH VHZHU LV D WLGDO VHZHU� DQG LWV VROH HQWUDQFH
IRU D KRUVHEHLQJ LWV RXWOHW� WKH PDFKLQH FRXOG RQO\

EH XVHG IRU D VXPDOOSDUW RI DQ\ GD\� 6RPHWLPHV
ZLWK D VWURQJ EUHH]H XS WKH ULYHU� WKH WLGH ZRXOG
QRW UHFHGH VXIILFLHQWO\ WR SHUPLW WKH KRUVH WR JHW

LQ DW DO
O

�DQG LW GLG QRW DSSHDU DGYLVDEOH WR LQFXU
WKH H[SHQVH RI ��O� WR EXLOG D VLGHZD\ HQWUDQFH
IRU WKH DQLPDO�� VR WKDW XQGHU WKHVH FLUFXPVWDQFHV

ZH ZHUH REOLJHG WR GLVFRQWLQXH WKH XVH RI WKH
KRUVH DQG SORXJK� ZKLFK� XQGHU RWKHU FLUFXP
VWDQFHV�ZRXOG KDYHEHHQ YHU\ HIIHFWLYH�ૻ )URP WKLV
WLPH� , XQGHUVWDQG� WKH VHZHUV RI /RQGRQ KDYH UH
PDLQHG XQSORXJKHG E\ PHDQV RI KRUVH ODERXU�
%XW WKH SORXJK ZDV QRW DOWRJHWKHU DEDQGRQHG�

DQG DV KRUVH�SRZHU ZDV QRW IRXQG YHU\ HDVLO\ DS
SOLFDEOH� ZDWHU�SRZHU ZDV UHVRUWHG WR

�

7KH
SORXJK DQG KDUURZ ZHUH DWWDFKHG WR D EDUJH�
ZKLFK ZDV LQWURGXFHG LQWR WKH VHZHU� 7KH
VOXLFH JDWHV ZHUH NHSW VKXW XQWLO WKH HEE RI WKH
WLGH PDGH WKH GLIIHUHQFH RI OHYHO EHWZHHQ WKH
FRQWHQWV RI WKH VHZHU DQG WKH VXUIDFH RI WKH
7KDPHV HTXDO WR VRPH HLJKW IHHW� ૺ7KH JDWHV
ZHUH WKHQ VXGGHQO\ RSHQHG� DQG WKH UDSLG DQG
GHHS FXUUHQW RI ZDWHU IROORZLQJ� ZDV WKHQ VXIILFLHQW

WR EULQJ WKH EDUJH DQG SORXJK GRZQ WKH VHZHU
ZLWK D IRUFH HTXDO WR ILYH RU VL[ KRUVH�SRZHU�ૻ
7KLV ODVW�PHQWLRQHG PHWKRG ZDV DOVR VRRQ

DEDQGRQHG� :H QRZ FRPH WR WKH PRUH DSSURYHG
SODQ RI ૺIOXVKLQJ�ૻ
ૺ7KH WHUP 
ŁOXVKLQJ VHZHUV LPSOLHV�ૻ VD\V 0U�

+D\ZRRG� LQ KLV 5HSRUW� ૺFOHDQVLQJ E\ WKH DS
SOLFDWLRQ RI ERGLHV RI ZDWHU LQ WKH VHZHUV� WKLV LV

SHULRGLFDOO\ HIIHFWHG� YDU\LQJ LQ LQWHUYDOV DFFRUG
LQJ WR WKH QHFHVVLWLHV RI WKH VHZHUDJH RU RWKHU FLU
FXPVWDQFHV�ૻ
7KH IOXVKLQJ V\VWHP KDV D WZR�IROG REMHFW� YL]��

WR UHPRYH ROG GHSRVLWV DQG SUHYHQW WKH DFFXPX
ODWLRQ RI QHZ� :KHQ WKH GHSRVLW LV QRW DOORZHG

WR DFFXPXODWH DQG KDUGHQ� ૺIOXVKLQJ FRQVLVWV�ૻ
VD\V 0U� +D\ZRRG� ૺVLPSO\ LQ KHDGLQJ EDFN DQG
OHWWLQJ RII IOXVK DW RQFHૻ �KHQFH WKH RULJLQ RI WKH
WHUP� ૺ WKDW ZKLFK KDV EHHQ GHOLYHUHG LQWR WKH
VHZHUV LQ D FHUWDLQ QXPEHU RI KRXUV E\ WKH
YDULRXV KRXVHV GUDLQLQJ LQWR WKHP� GLOXWHG ZLWK
ODUJH TXDQWLWLHV RI ZDWHU VSHFLDOO\ HPSOR\HG IRU
WKH SXUSRVH�ૻ
7KRXJK WKH RSHUDWLRQ RI ૺIOXVKLQJૻ LV RQH RI

PRGHUQ LQWURGXFWLRQ� DV UHJDUGV WKH PHWURSROLV
RQH� LQGHHG� ZKLFK PD\ EH VDLG WR KDYH RULJLQDWHG

LQ WKH PRGHUQ GHPDQG IRU LPSURYHG VDQLWDU\ UH

JXODWLRQVLW KDV EHHQ SUDFWLVHG LQ VRPH FRXQWU\
SDUWV VLQFH WKH GD\V RI +HQU\ 9,,,�
)OXVKLQJ ZDV SUDFWLVHG DOVR E\ WKRVH DEOH HQ

JLQHHUV� WKH DQFLHQW 5RPDQV� 2QH RI WKH JUDQG
DUFKLWHFWXUDO UHPDLQV RI WKDW SHRSOH� WKH EHVW
VKRZLQJ WKHLU V\VWHP RI IOXVKLQJ� LV LQ WKH $PSKL
WKHDWUH DW 1LVPHV� LQ )UDQFH� 7KH VLWH RI WKH
UXLQHG DPSKLWKHDWUH SUHVHQWV D ODUJH HOOLSWLFDO
DUHD� ������� VXSHUILFLDO IHHW FRPSULVLQJ LWV H[
WHQW� $URXQG WKH DUHQD UDQ D ODUJH VHZHU � IHHW

� LQFKHV LQ ZLGWK� DQG � IHHW � LQFKHV LQ KHLJKW�
:LWK WKLV VHZHU� HOOLSWLFDO LQ VKDSH� ��� SLSHV
FRPPXQLFDWHG� FDUU\LQJ LQWR LW WKH UDLQ�IDOO DQG
WKH UHIXVH FDXVHG E\ WKH UHVRUW RI ������ SHUVRQV�
IRU WKH VHDWV DORQH FRQWDLQHG WKDW QXPEHU� ૺ7KH
V\VWHP RI IOXVKLQJ� SUDFWLVHG KHUH�� VD\V 0U�
&UHV\� ૺZLWK VXFK DGYDQWDJH� GHVHUYHV WR EH

QRWLFHG� WKHUH EHLQJ PHDQV RI GULYLQJ WKURXJK
WKLV HOOLSWLFDO VHZHU D YROXPH RI ZDWHU DW SOHDVXUH�
ZLWK VXFK IRUFH WKDW QR VROLG PDWWHU FRXOG E\ DQ\
SRVVLELOLW\ UHPDLQ ZLWKLQ DQ\ RI WKH GUDLQV RU

VHZHUV� $Q DTXHGXFW� � IHHW � LQFKHV LQ ZLGWK�
DQG � IHHW LQ KHLJKW� EURXJKW WKLV ZDWHU IURP WKH
UHVHUYRLUV RI 1LVPHV� QRW RQO\ WR ILO

O

EXW WR SXUJH
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WKH ZKROH RI WKHVH VHZHUV� DIWHU WUDYHUVLQJ WKH
DUHQD� LW GHYLDWHG D OLWWOH WR WKH VRXWK�ZHVW� ZKHUH
LW ZDV FDUULHG RXW DW WKH VL[WK DUFDGH� HDVW RI WKH
VRXWKHUQ HQWUDQFH� 0DQ�KROHV DQG VWHSV WR GH
VFHQG LQWR WKLV FDSDFLRXV YDXOWHG DTXHGXFW ZHUH
LQWURGXFHG LQ VHYHUDO SODFHV� DQG WKHUH FDQ EH QR
GRXEW WKDW E\ GLUHFWLQJ IRU VRPH KRXUV VXFK D
VWUHDP RI ZDWHU WKURXJK LW� WKH JUHDWHVWFOHDQOLQHVV
ZDV SUHVHUYHG WKURXJKRXW DO

O

WKH VHZHUV RI WKH
EXLOGLQJ�ૻ
7KH IOXVKLQJ RI VHZHUV DSSHDUV WR KDYH EHHQ

LQWURGXFHG LQWR WKH PHWURSROLV E\ 0U� -RKQ 5RH

LQ WKH \HDU ����� EXW GLG QRW FRPH LQWR JHQHUDO
XVH WLOO VRPH \HDUV ODWHU� 7KHUH XVHG WR EH D

SDUWLDO IOXVKLQJ RI WKH /RQGRQ VHZHUV WZHOYH \HDUV
DJR� 7KH PRGH RI IOXVKLQJ DV DW SUHVHQW SUDFWLVHG

LV DV IROORZV�

,Q WKH ILUVW LQVWDQFH WKH LQVSHFWRU H[DPLQHV
DQG UHSRUWV WKH FRQGLWLRQ RI WKH VHZHU� DQG UH
FHLYHV DQG LVVXHV KLV RUGHUV DFFRUGLQJO\� :KHQ
WKH VHZHU LV RUGHUHG WR EH IOXVKHGDQG WKHUH LV

QR SHULRGLFDO RU UHJXODU REVHUYDQFH RI WLPH LQ WKH
RSHUDWLRQWKH PHQ HQWHU WKH VHZHUV DQG UDNH XS

WKH GHSRVLW� ORRVHQLQJ LW HYHU\ZKHUH� VR DV WR UHQGHU
WKH ZKROH HDV\ WR EH VZHSW DORQJ E\ WKH SRZHU RI
WKH YROXPH RI ZDWHU� 7KH VHZHUV JHQHUDOO\ DUH� LQ
WKHLU ZLGHVW SDUW� SURYLGHG ZLWK JURRYHV�RU� DV WKH
PHQ VW\OH WKHP� ૺIUDPLQJV�ૻ ,QWR WKHVH IUDPLQJV
DUH ILWWHG� RU SHUPDQHQWO\ DWWDFKHG� ZKDW ,

KHDUG GHVFULEHG DV ૺSHQVWRFNV�ૻ EXW ZKLFK DUH
VSRNHQ RI LQ VRPH RI WKH UHSRUWV DV ૺWUDSV�ૻ
ૺJDWHV�ૻ RU ૺVOXLFH JDWHV�ૻ 7KH\ DUH PDGH ERWK

RI ZRRG DQG LURQ� %\ D VHULHV RI EROWV DQG DGMXVW
PHQWV� WKH SHQVWRFNV FDQ EH IL[HG UHDG\ IRU XVH
ZKHQ WKH WLGH LV KLJKHVW LQ WKH VHZHU� DQG <�

YROXPH RI ZDWHU WKH JUHDWHVW� 7KH\ WKHQ� RI FRXUVH�
DUH LQ WKH QDWXUH RI GDPV� WKH ZDWHU KDYLQJ DFFX
PXODWHG LQ FRQVHTXHQFH RI WKH VWRSSDJH� 7KH GH
SRVLW KDYLQJ EHHQ ORRVHQHG� WKH EROWV DUH ZLWK
GUDZQ� ZKHQ WKH JDWHV VXGGHQO\ IO\ EDFN� DQG WKH
DFFXPXODWHGZDWHU DQG VWLUUHG�XS VHZDJH VZHHSV
DORQJ LPSHWXRXVO\� ZKLOH WKH PHQ UHWUHDW LQWR
VRPH VLGH UHFHVVHVDGDSWHG IRU WKH SXUSRVH� 7KH
VDPH LV GRQH ZLWK HDFK SHQVWRFN XQWLO WKH PDWWHU

LV VZHSW WKURXJK WKH RXWOHW� 7KH PHQ DOZD\V
IROORZ WKH FRXUVH RI WKLV VHZDJH�FXUUHQWZKHQ WKH
VHZHU LV RI VXIILFLHQW FDSDFLW\ WR HQDEOH WKHP WR GR

VR
�

WKURZLQJ RU SXVKLQJ IRUZDUG DQ\ PRUH VROLG
PDWWHU ZLWK WKHLU VKRYHOV�
ૺ7R IOXVK ZH JHQHUDOO\ JR DQG GUDZ D VOLGH

XS DQG OHW D IOXVK RI ZDWHU GRZQ�ૻ VDLG RQH PDQ

WR PH� ૺDQG WKHQ ZH KDYH LURQ UDNHUV WR ORRVHQ
WKH VWXII� :H KDYH JRW DQRWKHU ZD\ WKDW ZH GR

LW DV ZHOO� RQH PDQ VWDQGV KHUH� ZKHQ WKH IOXVK

RI ZDWHU
V FRPLQJ GRZQ� ZLWK D ODUJH ERDUG� WKHQ

KH OHWV WKH ZDWHU ULVH WR WKH WRS RI WKLV ERDUG� DQG
WKHQ WKHUH
V WZR RU WKUHH RI XV RQ DKHDG� ZLWK
VKRYHOV� ORRVHQLQJ WKH VWXIIWKHQ KH XSV ZLWK
WKLV ERDUG DQG OHWV D JRRG KHDY\ IOXVK RI ZDWHU
FRPH GRZQ� 3UHFLRXV KDUG ZRUN LW LV

� , FDQ
DVVXUH \RX� ,
YH KDG PDQ\ D ZHW VKLUW� :H
VWDQG XS WR RXU IRUN LQ WKH ZDWHU� ULJKW WR WKH WRS

RI RXU MDFN�ERRWV� DQG VRPHWLPHV RYHU WKHP�ૻ
ૺ$K� , VKRXOG WKLQN \RX RIWHQ JHW RYHU WKH WRS

RI \RXUV� IR
U

\RX FRPH KRPH ZLWK \RXU VWRFNLQJV
ZHW HQRXJK� JRRGQHVVNQRZV�ૻ H[FODLPHGKLV ZLIH�

ZKR ZDV SUHVHQW� ૺ:KHQ WKHUH
V D JRRG IOXVK

RI ZDWHU FRPLQJ GRZQ�ૻ KH UHVXPHG� ૺZHUH
REOLJDWHG WR SXW RXU KHDGV IDVW XS DJDLQVW WKH
FURZQ RI WKH VHZHU� DQG EHDU XSRQ RXU VKRYHOV� VR

WKDW Z
H PD\ QRW EH FDUULHG DZD\� DQG WDNHQ EDQJ

LQWR WKH 7KDPHV� <RX VHH WKHUH
V QRWKLQJ IRU

XV WR OD\ KROG RQ� :K\� WKHUH ZDV RQH FKDS
ZHQW DQG OLIWHG D VOLGH ULJKW XS� ZKHQ KH RXJKW

WR KDYH KDG LW XS RQO\ � RU �� LQFKHV DW WKH
IXUWKHVW� DQG KH QHDUO\ VZDPSHG WKUHH RI XV� ,I

ZH VKRXOG EH WDNHQ RII RXU OHJV WKHUH
V D KHDY\
IDOODERXW � IHHWMXVW EHIRUH \RX FRPHV WR WKH
PRXWK RI WKH VHZHU� DQG LI ZH ZDV WR JHW WKHUH�
WKH ZDWHU LV VR UDSLG QRWKLQJ FRXOG VDYH XV�
:KHQ ZH JRHV WR ZRUN ZH QDLOV RXU ODQWHUQV XS

WR WKH FURZQ RI WKH VHZHU� :KHQ WKH VOLGH LV

OLIWHG XS WKH UXVK LV YHU\ JUHDW� DQG WDNHV DO
O

EHIRUH LW� ,W URDUV DZD\ OLNH D ZLOG EHDVW�
:H
UH DOZD\V REOLJHG WR ZRUN DFFRUGLQJ WR WLGH�
ERWK DERYH DQG EHORZ JURXQG� :KHQ ZH KDYH
JRW QR ZDWHU LQ WKH VHZHU ZH VKRYHOV WKH GLUW XS

LQWR D EDQN RQ ERWK VLGHV� VR WKDW ZKHQ WKH IOXVK

RI ZDWHU FRPHV GRZQ WKH ORRVHQHG GLUW LV DOO
FDUULHG DZD\ E\ LW� $IWHU IOXVKLQJ� WKH ERWWRP

RI WKH VHZHU LV DV FOHDQ DV WKLV IORRU� EXW LQ D

FRXSOH RI PRQWKV WKH VRLO LV D IRRW WR �� LQFKHV
GHHS� DQG PLGGOLQJ KDUG�ૻ
ૺ)OXVKLQJ�JDWHV�ૻ DQ HQJLQHHU KDV UHSRUWHG�

ૺDUH FKLHIO\ RI XVH LQ VHZHUV EDGO\ FRQVWUXFWHG
DQG ZLWKRXW IDOOV� EXW FRQWDLQLQJ SOHQW\ RI ZDWHU�
DQG WKH\ DUH RI YHU\ OLWWOH XVH ZKHUH WKH JDWH KDV

WR EH VKXW �� KRXUV DQG ORQJHU� EHIRUH D KHDG RI

ZDWHU KDV DFFXPXODWHG� EXW ZKHUH LQWHUPLWWHQW
IOXVKLQJ LV SUDFWLVHG� VWURQJ VPHOOV DUH RIWHQFDXVHG
VROHO\ E\ WKH VWDJQDWLRQ RI WKH ZDWHU RU VHZDJH
ZKLOH DFFXPXODWLQJ EHKLQG WKH JDWH�ૻ
7KH PRVW JHQHUDO PRGH RI IOXVKLQJ DW SUHVHQW

DGRSWHG LV QRW WR NHHS LQ WKH ZDWHU� 	F�� ZKLFK
KDV IORZHG LQWR WKH VHZHU IURP WKH VWUHHWV DQG
KRXVHV� DV ZHOO DV WKH WLGH RI WKH ULYHU� EXW WR

FRQYH\ WKH IOXVKLQJ ZDWHU IURP WKH SOXJV RI WKH
ZDWHU FRPSDQLHV LQWR WKH NHQQHOV� DQG VR LQWR WKH
VHZHUV� , ILQG LQ RQH RI WKH 5HSRUWV DFNQRZ
OHGJPHQWV RI WKH OLEHUDO VXSSOLHV JUDQWHG IRU IOXVK
LQJ E\ WKH VHYHUDO FRPSDQLHV� 7KH ZDWHU RI WKH
6XUUH\ &DQDO KDV EHHQ SODFHG� IRU WKH VDPHREMHFW�

DW WKH GLVSRVDO RI WKH 6HZHU &RPPLVVLRQHUV�

,W LV LPSRVVLEOH WR ૺIOXVKૻ DW DOO ZKHUH D VHZHU
KDV D ૺGHDG�HQG�ૻ WKDW LV

�

ZKHUH WKHUH LV D

ૺEORFN�ૻ DV LQ WKH FDVH RI WKH .HQLOZRUWK�VWUHHW
VHZHU� 3LPOLFR� LQ ZKLFK ILYH SHUVRQV ORVW WKHLU
OLYHV LQ �����
7KHUH LV QR GLIIHUHQFH LQ WKH V\VWHP RI IOXVKLQJ

LQ WKH 0HWURSROLWDQ DQG &LW\ MXULVGLFWLRQV� H[FHSW
WKDW IRU WKH JUHDWHU IDFLOLWLHV RI WKH SURFHVV� WKH
&LW\ SURYLGHV ZDWHU�WDQNV LQ 1HZJDWH�PDUNHW�
ZKHUH WKH KHDGV RI WKUHH VHZHUV PHHW� DQG ZKHUH
WKH DFFXPXODWLRQ RI DQLPDO JDUEDJH� DQG WKH
ILHUFHQHVV DQG QXPEHUV RI WKH UDWV DWWUDFWHG
WKHUHE\� ZHUH DW RQH WLPH IULJKWIXO� DW /HDGHQ
KDOO�PDUNHW� DQG HOVHZKHUH� VXFK WDQNV ZHUH DOVR
SURYLGHG WR WKH QXPEHU RI WHQ� WKH ODUJHVW EHLQJ
WKH 1HZJDWH�PDUNHW WDQN� ZKLFK LV D EULFN FLVWHUQ

RI ���� JDOORQV FDSDFLW\� 2
I

WKHVH WDQNV� KRZ
HYHU� RQO\ IRXU DUH QRZ NHSW ILOOHG� IR

U

WKLV FRO
OHFWLRQ RI ZDWHU LV IRXQG XQQHFHVVDU\� WKH UHJXODU
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V\VWHP RI IOXVKLQJ DQVZHULQJ WKH SXUSRVH ZLWKRXW
WKHP� DQG , XQGHUVWDQG WKDW LQ D OLWWOH WLPH WKHUH
ZLOO EH QR WDQNV DW DOO� 7KH WDQN LV ILOOHG� ZKHQ
UHTXLUHG� E\ D ZDWHU FRPSDQ\� DQG WKH SHQVWRFNV
EHLQJ RSHQHG� WKH ZDWHU UXVKHV LQWR WKH VHZHUV
ZLWK JUHDW IRUFH� 7KHUH LV DOVR DQRWKHU SRLQW
SHFXOLDU WR WKH &LW\LQ LW DO

O

WKH VHZHUV DUH
IOXVKHG UHJXODUO\ WZLFH D ZHHN� LQ WKH PHWUR
SROLWDQ VHZHUV� RQO\ ZKHQ WKH LQVSHFWRU SUR
QRXQFHV IOXVKLQJ WR EH UHTXLUHG� 7KH &LW\ SODQ
DSSHDUV WKH EHVW WR SUHYHQW WKH DFFXPXODWLRQ RI

GHSRVLW�
7KHUH VWLOO UHPDLQV WR EH GHVFULEHG WKH V\VWHP

RI ૺSORQJLQJ�ૻ RU PRGH RI FOHDQVLQJ WKH RSHQ
VHZHUV� DV FRQWUDGLVWLQJXLVKHG IURP ૺIOXVKLQJ�ૻ RU

WKH FOHDQVLQJ RI WKH FRYHUHG VHZHUV�
ૺ:KHQ ZH JR SORQJLQJ�ૻ RQH PDQ VDLG� ૺZH

KDV ORQJ SROHV ZLWK D SLHFH RI ZRRG DW WKH HQG RI

WKHP� DQG ZH VWLUV XS WKH PXG DW WKH ERWWRP RI

WKH GLWFKHV ZKLOH WKH WLGH
V D JRLQJ GRZQ� :H
KDV JRW VOLGHV DW WKH HQG RI WKH GLWFKHV� DQG ZH
SXOOV WKHVH XS DQG OHWV RXW WKH ZDWHU� PXG� DQG
DOO� LQWR WKH 7KDPHV�ૻ ૺ<HV� IRU WKH SHRSOH WR

GULQN�ૻ VDLG D FRPSDQLRQ GULO\� ૺ:H
UH LQ WKH
ZDWHU D JUHDW GHDO�ૻ FRQWLQXHG WKH PDQ� ૺ:H
FDQ
W ZDON DORQJ WKH VLGHV RI DOO RI 
HP��
7KH GLIIHUHQFH RI FRVW EHWZHHQ WKH ROG PHWKRG

RI UHPRYDO DQG WKH QHZ� WKDW LV WR VD\� EHWZHHQ
FDUWLQJ DQG IOXVKLQJ� LV YHU\ H[WUDRUGLQDU\�
7KLV FDUWDJH ZRUN ZDV GRQH FKLHIO\ E\ FRQWUDFW

DQG DFFRUGLQJ WR D 5HSRUW RI WKH VXUYH\RUV WR WKH
&RPPLVVLRQHUV �$XJ� ��� ������ WKH XVXDO FRVW
IRU VXFK ZRUN �DOPRVW DOZD\V GRQH GXULQJ WKH
QLJKW� ZDV �V

�

WKH FXELF \DUG� WKDW LV
�

�V
�

IRU WKH
UHPRYDO RI D FXELF \DUG RI VHZDJH E\ PDQXDO
ODERXU DQG KRUVH DQG FDUW� ,Q )HEUXDU\� ����
�WKH GDWH RI DQRWKHU 5HSRUW RQ WKH VXEMHFW�� WKH
FRVW RI UHPRYLQJ D FXELF \DUG E\ WKH RSHUDWLRQ RI

IOXVKLQJ� ZDV EXW �G� 7KLV JLYHV WKH IROORZLQJ
UHVXOW� EXW LQ ZKDW SDUWLFXODU WLPH� LQVWDQFH� RU

ORFDOLW\� LV QRW PHQWLRQHG�
������ FXELF \DUGV RI GHSRVLW UHPRYHG

E\ WKH FRQWUDFW IOXVKLQJ V\VWHP� DW �G�
SHU FXELF \DUG � � � � � e�����
6DPH TXDQWLW\ E\ WKH ROG V\VWHP RI

FDVWLQJ DQG FDUWDJH� �V
�

SHU FXELF \DUG � ������

� e������'LIIHUHQFH � �

ૺ,W DSSHDUV� WKHUHIRUH�ૻ VD\V 0U� /RYLFN�
ૺWKDW E\ WKH DGRSWLRQ RI WKH FRQWUDFW IOXVKLQJ
V\VWHP� D VDYLQJ KDV EHHQ HIIHFWHG ZLWKLQ WKH
FRPSDUDWLYHO\ VKRUW SHULRG RI LWV RSHUDWLRQ
RYHU WKH ILOWK\ DQG FOXPV\ V\VWHP IRUPHUO\
SUDFWLVHG� RI ������O�� VKRZLQJ WKH FRVW RI WKLV
V\VWHP WR EH WHQ DQG D KDOI WLPHV JUHDWHU WKDQ WKH
FRVW RI IOXVKLQJ E\ FRQWUDFW�ૻ
$Q RIILFLDO 5HSRUW VWDWHV� ૺ:KHQ WKH DFFXPX

ODWLRQV RI \HDUV KDG WR EH UHPRYHG IURP WKH
VHZHUV� WKH UDWH RI FRVW SHU OLQHDO PLOH KDV YDULHG
IURP DERXW ��O� WR ��O�� RU IURP �G� WR �G� SHU
OLQHDO \DUG� 7KH ZRUNV LQ WKHVH FDVHV �H[
FHSWLQJ WKRVH LQ WKH &LW\� KDYH QRW H[FHHGHGQLQH
OLQHDO PLOHV�ૻ
ૺ2Q DQ DYHUDJH RI ZHHNV�ૻ VD\V 0U� /RYLFN�

LQ KL
V 5HSRUW RQ IOXVKLQJ RSHUDWLRQV� D IHZ PRQWKV

DIWHU WKH LQWURGXFWLRQ RI WKH FRQWUDFW V\VWHP� LQ

6HSW�� ����� ૺXQGHU SUHVHQW DUUDQJHPHQWV� DERXW

�� PLOHV RI VHZHUV DUH SDVVHG WKURXJK HDFK ZHHN�
DQG GHSRVLW SUHYHQWHG IURP DFFXPXODWLQJ LQ WKHP

E\ SHULRGLF �ZHHNO\� IOXVKLQJ� 7KH DYHUDJH FRVW
SHU OLQHDO PLOH SHU ZHHN LV DERXW ��� ��V�
ૺ7KH QDWXUH RI WKH DJUHHPHQWV ZLWK WKH FRQ

WUDFWRUV RU JDQJHUV DUH QRZ IRU WKH SUHYHQWLRQ RI

DFFXPXODWLRQV RI GHSRVLW LQ D GLVWULFW� )RU WKLV
SXUSRVH WKH ODUJH GLVWULFWV DUH VXEGLYLGHG� HDFK
VXEGLYLVLRQ EHLQJ OHW WR RQH PDQ� ,Q WKH :HVW
PLQVWHU GLVWULFW WKHUH DUH IRXU� LQ WKH +ROERUQ DQG
)LQVEXU\ WZR� LQ WKH 6XUUH\ DQG .HQW� VHYHQVXE
GLYLVLRQV�
ૺ7KH 7RZHU +DPOHWV DQG 3RSODU GLVWULFWV DUH

HDFK OHW WR RQH PDQ�
ૺ,Q WKH 7RZHU +DPOHWV LW ZLOO EH SHUFHLYHG

WKDW D UHGXFWLRQ RI �O� KDV EHHQ HIIHFWHG IRU WKH
SHUIRUPDQFH RI SUHFLVHO\ WKH VDPH ZRUN DV WKDW
KHUHWRIRUH SHUIRUPHG� WKH UDWHV RI FKDUJH VWDQG
LQJ WKXV�
ૺ8QGHU WKH GD\�ZRUN V\VWHP ���� SHU ZHHN�

[\ FRQWUDFW }
ૺ,Q WKRVH SRUWLRQV VSHFLDOO\ FRQWUDFWHG IRU� WKH

ZRUN KDV EHHQ OH
W E\ WKH OLQHDO PHDVXUH RI WKH

VHZHU� LQ SUHIHUHQFH WR WKH DPRXQW RI GHSRVLW UH
PRYHG� �

ૺ,Q WKH 6XUUH\ DQG .HQW GLVWULFWV WKH RSHQ
GLWFKHV KDYH EHHQ FOHDQVHG WKULFH DV RIWHQ DV
IRUPHUO\�
ૺ$ ODUJH SURSRUWLRQ RI WKH GHSRVLW UHPRYHG LV

IURP WKH RSHQ GLWFKHV� LQ WKHVH WKH DFFXPXODWLRQV
DUH UDSLG DQG FRQWLQXRXV� FDXVHG FKLHIO\ E\ WKHLU
EHLQJ WKH UHFHSWDFOHV IRU WKH DVKHV DQG UHIXVH RI

WKH KRXVHV� WKH UHIXVH RI PDQXIDFWRULHV� DQG WKH
VZHHSLQJV RI WKH URDGV�

|

ૺ,Q WKH FRYHUHG VHZHUV RQH RI WKH FKLHI VRXUFHV

RI DFFXPXODWLRQ LV WKH GHWULWXV DQG PXG IURP WKH
VWUHHWV� VZHSW LQWR WKH VHZHUV�
ૺ7KH DFFXPXODWLRQV IURP WKHVH VRXUFHVZLOO QRW�, WKLQN� EH RYHU�HVWLPDWHG DW WZR�WKLUGV RI WKH

ZKROH DPRXQW RI GHSRVLW UHPRYHG�
ૺ7KH FRQWUDFWV LQ RSHUDWLRQ� )HEUXDU\� �����

ZLWK WKH GLVWULFWV ZKLFK WKH\ HPEUDFH� DUH DV

IROORZV�
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ૺ7KH ZHHNO\ FRVW SULRU WR WKH FRQWUDFW V\VWHP
ZDV LQ WKH VHYHUDO GLVWULFWV DV IROORZV�૱
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,Q WKH:HVWPLQVWHU'LVWULFW �������������� �� �� �
�� +ROERUQ DQG)LQVEXU\GR��� �� �� �
�� 7RZHU +DPOHWVGR� �������� �� � �
�� 6XUUH\DQG .HQW GR�� �� � �
 3RSODUGR� ������������������������ � �� �

��� � ��

%HQFH WKHUH ZRXOG DSSHDU WR KDYH EHHQ D
VDYLQJ RI ��O� ��V� HIIHFWHG� %XW E\ ZKDW PHDQV
ZDV WKLV EURXJKW DERXW" ,W LV WKH ROG VWRU\� ,
UHJUHW WR VD\ D UHGXFWLRQ RI WKH ZDJHV RI WKH
ODERXULQJ PHQ� %XW WKLV� LQGHHG� LV WKH LQYDULDEOH
HIIHFW RI WKH FRQWUDFW V\VWHP� 7KH ZDJHV RI WKH
IOXVKHUPHQ SUHYLRXV WR 6HSW�� ����� ZHUH ��V� WR
��V� D ZHHN� XQGHU WKH SUHVHQW V\VWHP WKH\ DUH
��V� WR ��V� +HUH LV D UHGXFWLRQ RI �V

�

SHU ZHHN
SHU PDQ� DW WKH OHDVW� DQG DV WKHUH ZHUH DERXW
��� KDQGV HPSOR\HG DW WKLV SHULRG� LW IROORZV WKDW
WKH JURVV ZHHNO\ VDYLQJ PXVW KDYH EHHQ HTXDO WR

��O�� VR WKDW� DFFRUGLQJ WR WKH DERYH DFFRXQW� WKHUH
ZRXOG KDYH EHHQ DERXW �O� OHIW IRU WKH FRQWUDFWRUV

RU PLGGOHPHQ� ,W LV XQZRUWK\ RI JHQWOHPHQ WR

PDNH D SDUDGH RI HFRQRP\REWDLQHG E\ VXFK LJQR
EOH PHDQV�
7KH HQJLQHHUV� KRZHYHU� VSHDN RI IOXVKLQJ DV

ZKDW LV SRSXODUO\ XQGHUVWRRG DV EXW ૺD PDNH
VKLIW�DV D V\VWHP LPSHUIHFW LQ LWVHOI� EXW DG
YDQWDJHRXVO\ UHVRUWHG WR EHFDXVH REYLDWLQJ WKH
HYLOV RI D ZRUVH V\VWHP VWLOO�
ૺ:LWK UHVSHFW WR WKHVH RSHUDWLRQV�ૻ VD\V 0U�

/RYLFN� LQ D 5HSRUW RQ WKH VXEMHFW� LQ )HEUXDU\�
����� ૺ, PD\ EH SHUPLWWHG WR VWDWH WKDW� DOWKRXJK, GR QRW DSSURYH RI WKH IOXVKLQJ DV DQ XOWLPDWH
V\VWHP� RU DV D V\VWHP WR EH DGRSWHG LQ WKH
IXWXUH SHUPDQHQW ZRUNV RI VHZHUDJH� RU WKDW LWV
XVH VKRXOG EH FRQWHPSODWHGZLWK UHJXODWHG VL]HV

RI VHZHUV� UHJXODWHG VXSSOLHV RI ZDWHU� DQG SURSHU
IDOOV� LW DSSHDUV WR EH WKH PRVW HIILFDFLRXV DQG
HFRQRPLFDO IRU WKH SXUSRVH WR ZKLFK LW LV DGDSWHG

RI DQ\ \HW LQWURGXFHG�ૻ

$ JHQWOHPDQZKR ZDV DW RQH WLPH FRQQHFWHG
SURIHVVLRQDOO\ ZLWK WKH PDQDJHPHQW RI WKH SXEOLF
VHZHUDJH� VDLG WR PH�
ૺ0U� -RKQ 5RH FRPPHQFHGWKH JHQHUDO V\VWHP

RI IOXVKLQJ VHZHUV LQ /RQGRQ LQ ����� ,W LV
�

KRZHYHU� EXW D FOXPV\ H[SHGLHQW� DQG TXLWH LQ
FRPSDWLEOH ZLWK D SHUIHFW V\VWHP RI VHZHUDJH�

,W KDV� QHYHUWKHOHVV� EHHQ XVHIXOO\ DSSOLHG DV DQ

DX[LOLDU\ WR WKH H[LVWLQJ V\VWHP� WKRXJK WKH FRVW

LV IULJKWIXO�ૻ

2) 7+( :RUN,1* )/86+(50(1�

:+(1 WKH V\VWHP RI VHZHU FOHDQVLQJ ILUVW EHFDPH
JHQHUDO� DV , KDYH GHWDLOHG� WKH QXPEHU RI IOXVK
HUPHQ HPSOR\HG� , DP DVVXUHG� RQ JRRG DXWKR
ULW\� ZDV DERXW ���� 7KH VHZHUV ZHUH� ZKHQ
WKLV SURFHVVZDV ILUVW UHVRUWHG WR

�

IXOO RI GHSRVLW�
RIWHQ ZKDW PLJKW EH FDOOHG ૺFRDJXODWHGૻ GHSRVLW�
ZKLFK FRXOG QRW EH DIIHFWHGH[FHSW E\ FRQVWDQWO\
UHSHDWHG HIIRUWV� 7KHUH DUH QRZ RQO\ DERXW ���
IOXVKHUPHQ� IRU WKH PRUH UHJXODUO\ IOXVKLQJ LV

UHSHDWHG� WKH HDVLHU EHFRPHVWKH RSHUDWLRQ�
8QWLO DERXW �� PRQWKV DJR� WKH IOXVKHUPHQ

ZHUH HPSOR\HG GLUHFWO\ E\ WKH &RXUW RI 6HZHUV�

DQG ZHUH SDLG �ૺLQ 0U� 5RH
V WLPH�ૻ RQH PDQ
VDLG� ZLWK D VLJK� IURP ��V� WR ��V� D ZHHN� QRZ
WKH ZRUN LV DOO GRQH E\ FRQWUDFW� 7KHUH DUH VRPH
VL[ RU VHYHQ FRQWUDFWRUV� DO

O EXLOGHUV� ZKR XQGHU
GHUWDNH RU DUH UHVSRQVLEOH IRU WKH ZKROH ZRUN RI

IOXVKLQJ LQ WKH PHWURSROLWDQ GLVWULFWV �, GR QRW
VSHDN RI WKH &LW\�� DQG WKH\ SD\ WKH ZRUNLQJ
IOXVKHUPHQ ��V� D ZHHN� DQG WKH JDQJHUV ��V�
7KLV ZDJH LV DOZD\V SDLG LQ PRQH\� ZLWKRXW GUDZ
EDFNV� DQG ZLWKRXW WKH LQWHUYHQWLRQ RI DQ\ RWKHU
PLGGOHPDQ WKDQ WKH FRQWUDFWRU PLGGOHPDQ� 7KH
IOXVKHUPHQ KDYH QR SHUTXLVLWHV H[FHSW ZKDW WKH\
PD\ FKDQFH WR ILQG LQ D VHZHU� 7KHLU WLPH RI

ODERXU LV �� KRXUV GDLO\�
7KH VWDWH RI WKH WLGH� KRZHYHU� VRPHWLPHV� DV D

PDWWHU RI FRXUVH� FRPSHOV WKH IOXVKHUPHQ WR ZRUN

DW HYHU\ KRXU RI WKH GD\ DQG QLJKW� $W DOO
WLPHV WKH\ FDUU\ OLJKWV� FRPPRQ RL

O ODPSV� ZLWK
FRWWRQ ZLFNV� RQO\ WKH LQVSHFWRUV FDUU\ 'DY\
V
VDIHW\�ODPS� , PHW QR PDQ ZKR FRXOG DVVLJQ
DQ\ UHDVRQ IRU WKLV GLVWLQFWLRQ� H[FHSW WKDW ૺWKH
'DY\� JDYH ૺVXFK D EDG OLJKW��
7KH IOXVKHUPHQ ZHDU� ZKHQ DW ZRUN� VWURQJ

EOXH RYHUFRDWV�ZDWHUSURRIHG �EXW QRW VR PXFK DV

XVHG WR EH WKH FDVH� WKH PHQ WKHQ FRPSODLQLQJ RI

WKH SHUVSLUDWLRQ LQGXFHG E\ WKHP�� EXWWRQHG FORVH
RYHU� WKH FKHVW� DQG GHVFHQGLQJ DOPRVW WR WKH

FRYHULQJ D SDUW RI WKH WKLJK� VXFK DV DUH ZRUQ E\

WKH ILVKHUPHQ RQ PDQ\ RI RXU FRDVWV� 7KHLU KDWV
DUH IDQ�WDLOHG� OLNH WKH GXVWPHQ
V� 7KH IOXVKHU
PHQ DUH ZHOO�FRQGXFWHG PHQ JHQHUDOO\� ૺDQG� IRU
WKHPRVW SDUW� ILQH VWDOZDUW JRRG�ORRNLQJ VSHFLPHQV

RI WKH (QJOLVK ODERXUHU� ZHUH WKH\ QRW NQRZQ RU

EHOLHYHG WR EH WHPSHUDWH� WKH\ ZRXOG QRW EH HP
SOR\HG� 7KH\ KDYH� DV D ERG\� QR EHQHILW RU VLFN
FOXEV� EXW D WKLUG RI WKHP� , ZDV WROG� RU SHUKDSV
QHDUO\ D WKLUG� ZHUH PHPEHUV RI JHQHUDO EHQHILW
VRFLHWLHV� , IRXQG VHYHUDO LQWHOOLJHQW PHQ DPRQJ
WKHP� 7KH\ DUH HQJDJHG E\ WKH FRQWUDFWRUV� XSRQ
ZKRP WKH\ FDOO WR VROLFLW ZRUN�
ૺ6LQFH 0U� 5RH
V WLPH�ૻ DQG 0U� 5RH LV HYL

GHQWO\ WKH SRSXODU PDQ DPRQJ WKH IOXVKHUPHQ�

RU VRPHZKDW OHVV WKDQ IRXU \HDUV DJR� WKH IOXVKHU
PHQ KDYH KDG WR SURYLGH WKHLU RZQ GUHVVHV� DQG
HYHQ WKHLU RZQ VKRYHOV WR VWLU XS WKH GHSRVLW� 7R
FRQWUDFWRUV� WKH FRPIRUWV RU KHDOWK RI WKH ODERXU
LQJ PHQ PXVW QHFHVVDULO\ EH D VHFRQGDU\ FRQVLGH
UDWLRQ WR WKH UHDOL]DWLRQ RI D SURILW� 1HZ PHQ
FDQ DOZD\V EH IRXQG� VDIH LQYHVWPHQWV FDQQRW�
7KH ZDJHV RI WKH IOXVKHUPHQWKHUHIRUHKDYH EHHQ

QRW RQO\ GHFUHDVHG� EXW WKHLU H[SHQVHV LQFUHDVHG�

$ SDLU RI IOXVKLQJ�ERRWV� FRYHULQJ D SDUW RI WKH
WKLJK� VLPLODU WR WKRVHZRUQ E\ VHD�VLGH ILVKHUPHQ�
FRVWV ��V� DV D ORZ SULFH� DQG D IOXVKHUPDQ ZHDUV
RXW WKUHH SDLUV LQ WZR \HDUV� %RRW VWRFNLQJV FRVW

�V
�

�G� 7KH MDFNHW ZRUQ E\ WKH PHQ DW WKHLU ZRUN

LQ WKH VHZHUV� LQ WKH VKDSH RI D SLORWMDFNHW� EXW
ILWWLQJ OHVV ORRVHO\� LV �V��G�� D EOXH VPRFN� RI

FRDUVH FRPPRQ FORWK �JHQHUDOO\�� ZRUQ RYHU WKH
GUHVV�FRVWV �V� �G�� D VKRYHO LV �V� �G� ૺ$\� VLU��
VDLG RQH PDQ� ZKR ZDV JUHDWO\ GLVVDWLVILHG ZLWK
WKLV FKDQJH� ૺWKH\
OO PDNH VROGLHUV ILQG WKHLU
RZQ UHJLPHQWDOV QH[W� DQG� PD\ EH� WKHLU RZQ
JXQV� D FDXVH WKH\ FDQ DOZD\V JHW UXFNV RI PHQ
IRU VROGLHUV RU ODERXUHUV� , NQRZ WKHUH 
V SOHQW\ � �

NQHHV� ZKHUH LW LV PHW E\ KXJH OHDWKHU ERRWV� �
_

_
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ZRXOG ZRUN IR
U

OHVV WKDQ Z
H JHW� EXW ZKDW RI WKDW"

7KHUH DOZD\V LV
�

7KHUH
V KXQGUHGV ZRXOG GR

WKH ZRUN IRU KDOI ZKDW WKH VXUYH\RUV DQG LQ

VSHFWRUV JHWV� EXW LW
V DO
O ULJKW DPRQJ WKH QREV�ૻ

 1RU LV WKH ODERXU RI WKH IOXVKHUPHQ DW DOO WLPHV

VR HDV\ RU RI VXFK FLUFXPVFULEHG KRXUV DV , KDYH
VWDWHG LW WR EH LQ WKH UHJXODU ZD\ RI IOXVKLQJ�
:KHQ VPDOO EUDQFK�VHZHUV KDYH WR EH IOXVKHG� WKH
GHSRVLWPXVW ILUVW EH ORRVHQHG� RU WKH ZDWHU� LQVWHDG

RI VZHHSLQJ LW DZD\� ZRXOG IORZ RYHU LW� DQG LQ

PDQ\ RI WKHVH VHZHUV �PRVW IUHTXHQW LQ WKH 7RZHU
+DPOHWV� WKH KHLJKW LV QRW PRUH WKDQ � IHHW�
6RPH RI WKH IOXVKHUPHQ DUH WDOO� EXON\� VWURQJ
IHOORZV� DQG FDQQRW VWDQG XSULJKW LQ OHVV WKDQ
IURP � IHHW � LQFKHV WR � IHHW� DQG LQ ORRVHQLQJ
WKH GHSRVLW LQ ORZ QDUURZ VHZHUV� ૺZH JR WR

ZRUN�ૻ VDLG RQH RI WKHP� ૺRQ RXU EHOOLHV� OLNH
IURJV� ZLWK D UDNH EHWZHHQ RXU OHJV� ,
YH EHHQ
EOLQGHG E\ VWHDP LQ VXFK VHZHUV QHDU :KLWHFKDSHO
&KXUFK IURP WKH EUHZKRXVHV� , FRXOGQ
W VHH IRU

VWHDP� LW ZDV D
UHJXODU /RQGRQ IRJ� <RX PXVW
JHW RXW DJDLQ LQWR D PDLQ VHZHU RQ \RXU EHOO\�
WKDW
V ZKDW PDNHV LW KDUGHU DERXW WKH WRJV� WKH\
JHW ZRUQ VR�ૻ
7KH GLYLVLRQ RI ODERXU DPRQJ WKH IOXVKHUPHQ

DSSHDUV WR EH DV IROORZV�
7KH ,QVSHFWRU� ZKRVH GXW\ LW LV WR JR URXQG WKH

VHYHUDO VHZHUV DQG VHHZKLFK UHTXLUH WR EH IOXVKHG�
7KH *DQJHU� RU KHDG RI WKH ZRUNLQJ JDQJ� ZKR

UHFHLYHV KLV RUGHUV IURP WKH LQVSHFWRU� DQG GLUHFWV
WKH PHQ DFFRUGLQJO\�
7KH /RFN�NHHSHU� RU PDQ ZKR JRHV URXQG WR WKH

VHZHUV ZKLFK DUH DERXW WR EH IOXVKHG� DQG IL[HV
WKH ૺSHQVWRFNV� IRU UHWDLQLQJ WKH ZDWHU�
7KH *DQJ� ZKLFK FRQVLVWV RI IURP WKUHH WR IRXU

PHQ� ZKR ORRVHQ WKH GHSRVLW IURP WKH ERWWRP RI WKH
VHZHU� $PRQJ WKHVH WKHUH LV JHQHUDOO\ D ૺIRUDUG
PDQ�ૻ ZKRVH GXW\ LW LV WR UHPRYH WKH SHQVWRFNV�
7KH JDQJHU JHWV �V

�
D ZHHN RYHU DQG DERYH WKH

ZDJHV RI WKH PHQ�

7$%/( 6+2:,1* 7+( ',675,&76 81'(5 7+( 0$1$*(0(17 2) 7+( &20
0,66,21(56 2) 6(:(56� $/62 7+( 180%(5 $1' 6$/$5,(6 2) 7+(
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3DLG E\ WKH&RPPLVVLRQHUV RI 6HZHUV� 3DLG E\ &RQWUDFWRUV�
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&OHUNV RI $VVLVW�&OHUNV ,QVSHFWRUV )O\
VVOXLFH *DQJHUV� )OXVKHUV�
'LVWULFWV� :RUNV� RI :RUNV ૺ���RI)OXVKLQJV� .HHSHUV� _D�
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HUV��:HVWHUQ 'L� _ _YLVLRQ� (DVWHUQ � �

'LYLVLRQ� 5HJHQW� W

VWUHHW 'LVWULFW� _
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/HYHOV�DQG3RSODU WDQG %ODFNZDOO
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7RWDO FRVW RI IOXVKLQJWKHVHZHUV � � � � � � � &������SHUDQQXP�

 7KHVHRIILFHUVDUHSDLGRQO\ GXULQJWKHSHULRG RI VHUYLFH�DQGDUHFKLHIO\HQJDJHG RQ VSHFLDOZRUNV�
7KH FRUUHVSRQGLQJRIILFHUVIRU /RQGRQDUHXQGHUWKH&LW\ &RPPLVVLRQHUV�

 7KH DERYHGLYLVLRQRI GLVWULFWV LV WKH RQH DGRSWHGE\ WKH &RPPLVVLRQHUV RI 6HZHUV�EXW WKH GLVWULFWV RI WKH
)OXVKHUPHQDUHPRUHQXPHURXVWKDQ WKRVHDERYHJLYHQ� EHLQJ DV IROORZV�૱*DQJHU�

��� HPSOR\LQJ)XOKDPDQG+DPPHUVPLWK � �

&RXQWHU
V&UHHNDQG 5DQHODJK'LVWULFWV �

:HVWPLQVWHU�:HVWHUQ'LYLVLRQ� � �
'LWWR �(DVWHUQ'LYLVLRQ�

+ROERUQ 'LYLVLRQ � � �
)LQVEXU\ 'LYLVLRQ � � �
7RZHU +DPOHWV/HYHOV �

3RSODUDQG%ODFNZDOO � � �
'LVWULFWVVRXWKRI WKH7KDPHV � � �

)OXVKHUPHQ�

O  | ` �VW'LVWULFW RI &RPPLVVLRQHUV�

� � �� �

`

�� �� �QG'LVWULFW RI &RPPLVVLRQHUV�

� �L � � � � �

� � [[

&LW �

_ �� �� �UG 'LVWULFWRI &RPPLVVLRQHUV�

�

� ��� J�
�

�WK 'LVWULFW RI &RPPLVVLRQHUV�

O �\ � � � � � � �

+ROERUQ DQG )LQVEXU\GLVWULFWVDUHXQGHURQHFRQWUDFWRU�DQGVRDUHWKHWZR GLYLVLRQVRI :HVWPLQVWHU� 7KH VDPH
PHQZKRIOXVK +ROERUQIOXVK WKH)LQVE
GLVWULFWUHTXLUHVUDWKHUPRUH PHQ WKDQ WKH +ROERUQ�

GLVWULFWDOVR� �� EHLQ
DQG W WKH

DYHUDJHQXPEHUHPSOR\HG�EXW WKH )LQVEXU\VDPHPHQ ZKR ZRUN RQ WKHZHVWHUQGLYLVLRQRI
:HVWPLQVWHUIOXVKDOVRWKH HDVWHUQ�WKHQXPEHU RI IOXVKHUV LQ WKH ZHVWHUQGLVWULFWEHLQJPRUH�RQ DFFRXQW RI LWV
WKHODUJHUGLYLVLRQ�
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7KH LQVSHFWRU UHFHLYHV��O� SHU DQQXP�
7KH WDEOH RQ S� ��� VKRZV WKH QXPEHU RI FOHUNV

RI WKH ZRUNV� LQVSHFWRUVRI IOXVKLQJ� IODS DQG VOXLFH
NHHSHUV� JDQJHUV� DQG IOXVKHUPHQ HPSOR\HG LQ WKH
VHYHUDO GLVWULFWV WKURXJKRXW WKH PHWURSROLV�DV ZHOO
DV WKH VDODULHV DQG ZDJHV RI HDFKDQG WKH ZKROH�
1RQH RI WKH IOXVKHUPHQ FDQ EH VDLG WR KDYH

EHHQ ૺEURXJKW XS WR WKH EXVLQHVV�ૻ IRU ER\V DUH
QHYHU HPSOR\HG LQ WKH VHZHUV� 1HLWKHU KDG WKH
ODERXUHUV EHHQ FRQILQHG LQ WKHLU \RXWK WR DQ\
EUDQFK RI WUDGH LQ SDUWLFXODU� ZKLFK ZRXOG DSSHDU
WR EH FRQVRQDQW WR VXFK HPSOR\PHQW� 7KHUH DUH
QRZ DPRQJ WKH IOXVKHUPHQ PHQ ZKR KDYH EHHQ
DFFXVWRPHGWR ૺDOO VRUWV RI JURXQG ZRUN�ૻ WDLORUV�
SRW�ER\V� SDLQWHUV� RQH MHZHOOHU �VRPH WLPH DJR
WKHUH ZDV DOVR RQH JHQWOHPDQ�� DQG VKRHPDNHUV�
ૺ<RX VHH�VLU�ૻ VDLG RQH LQIRUPDQW� ૺPDQ\ RI VXFK
OLNH PHFKDQLFV FDQ
W OLYH DERYH JURXQG� VR WKH\
WULHV WR JHW WKHLU EUHDG XQGHUQHDWK LW� 7KHUH XVHG

WR EH D JUHDW PDQ\ SHQVLRQHUV IOXVKHUPHQ� ZKLFK
ZHUHQ
W ULJKW�ૻ VDLG RQH PDQ� ૺZKHQ VR PDQ\
KRQHVW ZRUNLQJ PHQ KDYHQ
W D SHQQ\� DQG GRQ
W
NQRZ ZKLFK ZD\ WR WXUQ WKHLUVHOYHV� EXW SHQ
VLRQHUV KDYH RIWHQ JRRG IULHQGV DQG JRRG LQWHUHVW�, GRQ
W KHDU DQ\ FRPSODLQWV WKDW ZD\ QRZ�ૻ
$PRQJ WKH IOXVKHUPHQ DUH VRPHWHQ RU WZHOYH

PHQ ZKR KDYHEHHQ HQJDJHG LQ VHZHU�ZRUN RI RQH
NLQG RU DQRWKHU EHWZHHQ �� DQG �� \HDUV� 7KH
FKROHUD� , KHDUG IURP VHYHUDO TXDUWHUV� GLG QRW

�LQ ����� DWWDFN DQ\ RI WKH IOXVKHUPHQ� 7KH
DQVZHU WR DQ LQTXLU\ RQ WKH VXEMHFWJHQHUDOO\ ZDV�
ૺ1RW RQH WKDW , NQRZ RI�ૻ
ૺ,W LV D VRPHZKDW VLQJXODU FLUFXPVWDQFH�� VD\V

0U� +D\ZRRG� WKH &LW\ 6XUYH\RU� LQ KLV 5HSRUW�
GDWHG )HEUXDU\� ����� ૺWKDW QRQH RI WKH PHQ
HPSOR\HG LQ WKH &LW\ VHZHUV LQ IOXVKLQJ DQG
FOHDQVLQJ� KDYH EHHQ DWWDFNHG ZLWK� RU KDYH GLHG
RI� FKROHUD GXULQJ WKHSDVW \HDU� WKLV ZDV DOVR WKH
FDVH LQ ����૱�� , GR QRW VWDWH WKLV WR SURYH WKDW
WKH DWPRVSKHUH RI WKH VHZHUV LV QRW XQKHDOWK\,
E\ QR PHDQV EHOLHYH DQ LPSXUH DWPRVSKHUH LV

KHDOWK\EXW , VWDWH WKH QDNHG IDFW� DV LW DSSHDUV

WR PH D VRPHZKDW VLQJXODU FLUFXPVWDQFH�DQG OHDYH

LW WR SDWKRORJLVWV WR DUJXH XSRQ�ૻ
ૺ, GRQ
W WKLQN IOXVKLQJ ZRUN GLVDJUHHVZLWK P\

KXVEDQG�ૻ VDLG D IOXVKHUPDQ
VZLIH WR PH� ૺIRU KH

HDWVDERXW DV PXFK DJDLQ DW WKDW ZRUN DV KH GLG DW

WKH RWKHU�ૻ ૺ7KH VPHOO XQGHUJURXQG LV VRPH
WLPHV YHU\ EDG�ૻ VDLG WKH PDQ� ૺEXW WKHQ ZH
JHQHUDOO\ WDNH D GURS RI UXP ILUVW� DQG VRPHWKLQJ

WR HDW� ,W ZRXOGQ
W GR WR JR LQWR LW RQ DQ HPSW\
VWRPDFK� 
FDXVH LW ZRXOG JHW LQWR RXU LQVLGH� %XW

LQ VRPH VHZHUV WKHUH
V VFDUFHO\ DQ\ VPHOO DW DOO�
0RVW RI WKHPHQ DUH KHDOWK\ ZKR DUH HQJDJHG LQ

LW� DQG ZKHQWKHFKROHUD ZDV DERXW PDQ\ XVHG WR

DVN XV KRZ LW ZDV Z
H HVFDSHG��

7KH IROORZLQJ VWDWHPHQW FRQWDLQV WKH KLVWRU\ RI

DQ LQGLYLGXDO IOXVKHUPDQ�
ૺ, ZDV EURXJKW XS WR WKH VHD�ૻ KH VDLG� ૺDQG

VHUYHG RQ ERDUG D PDQ�RI�ZDU� WKH 5DFHU� D ���JXQ
EULJ� OD\LQJ RI
I

&XED� LQ WKH:HVW ,QGLHV� DQG WKHUH�
DZD\� ZDWFKLQJ WKHVODYHUV� , VHUYHG VHYHQ \HDUV�
:H ZHUH SDLG RI

I
LQ 
�� DW 3RUWVPRXWK� DQG D

IULHQG JRW PH LQWR WKH VKRUHV� ,W ZDV D JUHDW
FKDQJH IURP WKH RSHQ VHD WR D FORVH VKRUHJUHDW�

DQG , GLGQ
W OLNH LW DW DOO DW ILUVW� %XW LW VXLWV D

PDUULHG PDQ� DV , DP QRZ� ZLWK D IDPLO\� PXFK
EHWWHU WKDQ EHLQJ D VHDPDQ�IRU D PDQDERDUG D VKLS
FDQ KDUGO\ GR KLV FKLOGUHQ MXVWLFH LQ WKHLU VFKRROLQJ
DQG VXFK OLNH� :HOO� , GLGQ
W PXFK DGPLUH
JRLQJ GRZQ WKH PDQ�KROH DW ILUVWWKH ૺPDQ�KROH


LV D VRUW RI LURQ WUDS�GRRU WKDW \RX XQORFN DQG
SXOO XS� LW OHDGV WR D ORW RI VWHSV� DQG VR \RX JHW
LQWR WKH VKRUHEXW RQH VRRQ JHWV DFFXVWRPHG WR

DQ\WKLQJ� ,
YH EHHQ DW IOXVKLQJ DQG VKRUH ZRUN
QRZ VLQFH 
��� DO

O

EXW HOHYHQ ZHHNV� ZKLFK ZDV
EHIRUH , JRW HQJDJHG�
ૺ:H ZRUNLQ JDQJVIURPWKUHH WR ILYHPHQ�ૻ >+HUH, KDG DQ DFFRXQW RI WKH SURFHVV RI IOXVKLQJ� VXFK

DV , KDYH JLYHQ�@ ૺ,YH EHHQ FDUULHG RII P\ IHHW
VRPHWLPHV LQ WKH IOXVK RI D VKRUH� :K\� WR�GD\�ૻ

�D YHU\ UDLQ\ DQG ZLQG\ GD\� )HE� ��� ૺLW FDPH
GRZQ %DNHU�VWUHHW� ZKHQ ZH IOXVKHG LW� � IRRW
SORPE� ,W ZRXOG KDYH GRQH IR

U
D PLOO�GDP� 2QH

FRXOGQ
W VPRNH RU GR DQ\WKLQJ� 2K� \HV� ZH FDQ
KDYH D SLSH DQG D FKDW QRZ DQG WKHQ LQ WKH VKRUH�
7KH WREDFFRFKHFNV WKH VPHOO� 1R� , FDQ
W VD\ ,

IHOW WKH VPHOO YHU\ EDG ZKHQ , ILUVW ZDV LQ D

VKRUH� ,
YH IHOW LW ZRUVH VLQFH� ,
YH EHHQPDGH
LQQRFHQW GUXQN OLNH LQ D VKRUH E\ D GUDLQ IURP D

GLVWLOOHU
V� 7KDW KDSSHQHG PH ILUVW LQ :LQH�VWUHHW
VKRUH� 6W� *LOHV
V� IURP 0U� 5LFNHWW
V GLVWLOOHU\�

,W FDPH LQWR WKH VKRUH OLNH VWHDP� 1R� , FDQ
W
VD\ LW WDVWHG OLNH JLQ ZKHQ \RX EUHDWKHG LW
RQO\ LQWR[LFDWLQJ OLNH� ,W ZDV WKH VDPH LQ

:KLWHFKDSHO IURP 6PLWK
V GLVWLOOHU\� 2QH QLJKW, ZDV IRUFHG WR OHDYH RII WKHUH� WKH VWHDP KDG
VXFK DQ HIIHFW� , ZDV IDOOLQJ RQ P\ EDFN� ZKHQ

D PDWH FDXJKW PH� 7KH EUHZHULHV KDYH VRPH
WKLQJ RI WKH VDPH HIIHFW�EXW QRWKLQJ OLNH VR VWURQJ

DV WKH GLVWLOOHULHV� ,W FRPHV LQWR WKH VKRUH IURP
WKH EUHZHUV
 SODFHV LQ VWHDP� ,
YH NQRZQ VXFK

D VWHDP IROORZHG E\ EXVKHOV RI JUDLQV� D\� VLU�
FDUW�ORDGV ZDVKHG LQWR WKH VKRUH�
ૺ:HOO� , QHYHU IRXQG DQ\WKLQJ LQ D VKRUH

ZRUWK SLFNLQJ XS EXW RQFH D KDOI�FURZQ� 7KDW
ZDV LQ WKH %XFNLQJKDP 3DODFH VHZHU� $QRWKHU
WLPH , IRXQG ��V� �G�� DQG WKRXJKW WKDW ZDV D KDXO�
EXW HYHU\ ELW RI LW� HYHU\ FRLQ� VKLOOLQJV DQG VL[
SHQFHV DQG MRH\V� ZDV EDGDOO VPDVKHUV� <HV�

RI FRXUVH LW ZDV D GLVDSSRLQWPHQW� QDWXUDOO\ VR�
7KDW KDSSHQHG LQ %ULFN�ODQH VKRUH� :KLWHFKDSHO�

�� VRPHERG\ RU RWKHU KDG JRW IULJKWHQHG� , VXSSRVH�
DQG KDG VKLHG WKH FRLQV GRZQ LQWR WKH GUDLQV� ,
IRXQG WKHP MXVW E\ WKH FKDSHO WKHUH��

$ VHFRQG PDQ JDYH PH WKH IROORZLQJ DFFRXQW RI

KLV H[SHULHQFH LQ IOXVKLQJ�
ૺ<RX UHPHPEHU� VLU� WKDW JUHDW VWRUP RQ WKH �VW

$XJXVW� ����� , ZDV LQ WKUHH VKRUHVWKDW IHOO LQ

&RQGXLW�VWUHHW DQG )RXEHUW
V�SDVVDJH� 5HJHQW
VWUHHW� 7KHUH ZDV WKHQ D ULVN RI EHLQJ GURZQHG

LQ WKH VKRUHV� EXW QR OLYHV ZHUH ORVW� $OO WKH
KRXVH�GUDLQV ZHUH EORFNHG DERXW &DUQDE\�PDUNHW
WKDW
V WKH )RXEHUW
V�SDVVDJH VKRUHDQG WKH
SRRU SHRSOHZDVZKDW \RX PLJKW FDOO KRXVH
HVV� :H
JRW LQ XS WR WKH QHFN LQ ZDWHU LQ VRPHSODFHV�

FDXVH Z

H

KDG WR VWRRS� DQG NQRFNHG DERXW WKH
UXEELVK DV ZHOO DV ZH FRXOG� WR JLYH D ZD\ WR WKH
ZDWHU� 7KH SROLFH SXW XS EDUULHUV WR SUHYHQW DQ\
FDUWV RU FDUULDJHVJRLQJ WKDW ZD\ DORQJ WKH VWUHHWV�
1R� WKHUH ZDV QR OLYHV ORVW LQ WKH VKRUHV� 2QH
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PDQZDV VR RYHUFRPHWKDW KH ZDV IDOOLQJ RII LQWR
D VRUW RI VOHHS LQ 0LOIRUG�ODQH VKRUH� EXW ZDV
SXOOHG RXW� , KHOSHG WR SXOO KLP� +H ZDV DV
KHDY\DV OHDG ZLWK RQH WKLQJ RU RWKHUZHW� DQG

DO
O

WKDW� $QRWKHU WLPH� VL[ RU VHYHQ \HDU DJR�
:KLWHFKDSHO +LJK�VWUHHW VKRUHZDV DOPRVW FKRNHG
ZLWK EXWFKHUV
 RIIDO� DQG Z

H

KDG D JUHDW GHDO RI

WURXEOHZLWK LW�ૻ

2) 7+( 5$76 ,1 7+( 6(:(5V�

, ZLOO QRZ VWDWH ZKDW , KDYH OHDUQHG IURP ORQJ
H[SHULHQFHGPHQ� DV WR WKH FKDUDFWHULVWLFV RI WKH
UDWV LQ WKH VHZHUV� 7R DUULYH HYHQ DW D FRQMHFWXUH

DV WR WKH QXPEHUV RI WKHVH FUHDWXUHVQRZ� DV LW

ZHUH�WKH SRSXODWLRQ RI WKH VHZHUV, IRXQG LPSRV
VLEOH� IRU QR VWDWLVWLFDO REVHUYDWLRQV KDYH EHHQ
PDGH RQ WKH VXEMHFW� EXW DO

O P\ LQIRUPDQWV
DJUHHG WKDW WKH QXPEHU RI WKH DQLPDOV KDG EHHQ
JUHDWO\ GLPLQLVKHG ZLWKLQ WKHVHIRXU RU ILYH \HDUV�
,Q WKH EHWWHU�FRQVWUXFWHG VHZHUV WKHUH DUH QR

UDWV� ,Q WKH ROG VHZHUV WKH\ DERXQG� 7KH VHZHU
UDW LV WKH RUGLQDU\ KRXVH RU EURZQ UDW� H[FHSWLQJ DW
WKHRXWOHWV QHDU WKH ULYHU� DQG KHUH WKH ZDWHU�UDW

LV VHHQ�
7KH VHZHU�UDW LV WKH FRPPRQ EURZQ RU +DQR

YHULDQ UDW� VDLG E\ WKH -DFRELWHV WR KDYH FRPH LQ

ZLWK WKH ILUVW *HRUJH� DQG HVWDEOLVKHG LWVHOI DIWHU
WKH IDVKLRQ RI KLV UR\DO IDPLO\� DQG XQGRXEWHGO\
VXFK ZDV DERXW WKH HUD RI WKHLU DSSHDUDQFH� 2QH
PDQ� ZKR KDG ZRUNHG WZHOYH \HDUV LQ WKH
VHZHUV EHIRUH IOXVKLQJ ZDV JHQHUDO� WROG PH KH

KDG QHYHU VHHQ EXW WZR EODFN �RU ROG (QJOLVK�
UDWV� DQRWKHU PDQ� RI WHQ \HDUV
 H[SHULHQFH� KDG
VHHQ EXW RQH� RWKHUV KDG QRWHG QR GLIIHUHQFH LQ

WKH UDWV� , PD\ REVHUYH WKDW LQ P\ LQTXLULHV DV

WR WKH VDOH RI UDWV �DV D SDUW RI WKH OLYH DQLPDOV
GHDOW LQ E\ D FODVV LQ WKH PHWURSROLV�� , DVFHUWDLQHG
WKDW LQ WKH ROGHU JUDQDULHV�ZKHUH WKHUH ZHUH VHULHV

RI IORRUV� WKHUH ZHUH EODFN DV ZHOO DV EURZQ UDWV�
ૺ*UHDW EODFN IHOORZV�ૻ VDLG RQH PDQ ZKR PD
PDJHG D %HUPRQGVH\ JUDQDU\� ૺDV ZRXOG IULJKWHQ

D ODG\ LQWR DVWHULVNV WR VHH RI D VXGGHQ�ૻ
7KH UDW LV WKH RQO\ DQLPDO IRXQG LQ WKH VHZHUV�, PHW ZLWK QR IOXVKHUPDQ RU RWKHU VHZHU�ZRUNHU

ZKR KDG HYHU VHHQ D OL]DUG� WRDG� RU IURJ WKHUH�
DOWKRXJK WKH H[LVWHQFH RI WKHVH FUHDWXUHV� LQ VXFK
FLUFXPVWDQFHV� KDV EHHQ SUHVXPHG� $ IHZ OLYH
FDWV ILQG WKHLU ZD\ LQWR WKH VXEWHUUDQHDQ FKDQQHOV
ZKHQ D KRXVH�GUDLQ LV EHLQJ EXLOW� RU LV RSHQHG IRU
UHSDLUV� RU IRU DQ\ SXUSRVH�DQG KDYH EHHQ VHHQ E\

WKH IOXVKHUPHQ� 	F�� ZDQGHULQJ DERXW� ORRNLQJ ORVW�
PHZLQJ DV LI LQ PLVHU\� DQG DYRLGLQJ DQ\ FRQWDFW
ZLWK WKH VHZDJH� 7KH UDWV DOVR�IRU WKH\ DUH QRW

RI WKH ZDWHU�UDW EUHHGDUH H[FHHGLQJO\ DYHUVH WR

ZHWWLQJ WKHLU IHHW� DQG ૺWDNH WR WKH VHZDJH�ૻ DV LW

ZDV ZRUGHG WR PH� RQO\ LQ SURVSHFW RI GDQJHU�
WKDW LV

�

WKH\ WKHQ VZLP DFURVV RU DORQJ WKH FXUUHQW

WR HVFDSH ZLWK WKHLU OLYHV� ,W LV VDLG WKDW ZKHQ D

OXFNOHVV FDW KDV YHQWXUHG LQWR WKH VHZHUV� VKH LV

VRPHWLPHV OLWHUDOO\ ZRUULHG E\ WKH UDWV� , FRXOG
QRW KHDU RI VXFK DQ DWWDFN KDYLQJ EHHQ ZLWQHVVHG
E\ DQ\ RQH� EXW RQH LQWHOOLJHQW DQG WUXVWZRUWK\
PDQ VDLG� WKDW D IHZ \HDUV EDFN �KH EHOLHYHG DERXW
HLJKW \HDUV� KH KDG LQ RQH ZHHN IRXQG WKH VNHOH
WRQV RI WZR FDWV LQ D SDUWLFXODU SDUW RI DQ ROG

VHZHU� �� IHHW ZLGH� DQG LQ WKH GUDLQV RSHQLQJ
LQWR LW ZHUH SHUIHFW FRORQLHV RI UDWV� UDJLQJ ZLWK
KXQJHU� KH KDG QR GRXEW� EHFDXVH D V\VWHP RI

WUDSSLQJ� QHZO\ UHVRUWHG WR
�

KDG SUHYHQWHG WKHLU
XVXDO LQJUHVV LQWR WKH KRXVHV XS WKH GUDLQV� $

SRUWLRQ RI WKHLU IXU DGKHUHG WR WKH WZR FDWV� EXW
WKH IOHVK KDG EHHQ HDWHQIURP WKHLU ERQHV� $ERXW
WKDW WLPH D WURRS RI UDWV IOHZ DW WKH IHHW RI DQRWKHU

RI P\ LQIRUPDQWV� DQG ZRXOG QR GRXEW KDYH
PDLPHG KLP VHULRXVO\� ૺEXW P\ ERRWV�ૻ VDLG KH�
ૺVWRSSHG WKH GHYLOV�ૻ ૺ7KH VHZHUV JHQHUDOO\
VZDUPV ZLWK UDWV�ૻ VDLG DQRWKHU PDQ� ૺ, UXQV
DZD\ IURP 
HP � , GRQ
W OLNH 
HP� 7KH\ LQ JHQHUDO
JHWV DZD\ IURP XV� EXW LQ FDVHZH FRPHV WR D

VWXQW HQG ZKHUH WKHUH
V D ZDOO DQG QR SODFH IRU 
HP

WR JHW DZD\� DQG ZH JRHV WR WRXFK 
HP� WKH\ IO\ DW

XV� 7KH\
UH VRPH RI 
HP DV ELJ DV JRRG�VL]HG
NLWWHQV� 2QH RI RXU PHQ FDXJKW KROG RI RQH WKH
RWKHU GD\ E\ WKH WDLO� DQG KH IRXQG LW WU\LQJ WR

UHOHDVH LWVHOI� DQG WKH WDLO VOLSSLQJ WKURXJK KLV
ILQJHUV� VR KH SXW XS KLV OHIW KDQG WR VWRS LW� DQG
WKH UD

W

FDXJKW KROG RI KL
V ILQJHU� DQG WKH PDQ
V

JRW DQ DUP QRZ DV ELJ DV KLV WKLJK�� , KHDUG
IURP VHYHUDO WKDW WKHUH KDG EHHQ RFFDVLRQDOO\
EDWWOHV DPRQJ WKH UDWV� RQH ZLWK DQRWKHU�
ૺ:K\� VLU�ૻ VDLG RQH IOXVKHUPDQ� ૺDV WR WKH

QXPEHU RI UDWV� LW DLQ
W SRVVLEOH WR VD\� � 7KHUH
KDVQ
W EHHQ D FHQVXV �ODXJKLQJ� WDNHQ RI WKHP�
%XW , FDQ WHOO \RX WKLV, ZDV RQH RI WKH ILUVW
IOXVKHUPHQ ZKHQ IOXVKLQJ FDPH LQ JHQHUDO,
WKLQN LW ZDV EHIRUH &KULVWPDV� ����� XQGHU 0U�
5RHDQG WKHUH ZDV FDUW ORDGV DQG FDUW�ORDGV RI

GURZQHG UDWV FDUULHG LQWR WKH 7KDPHV� ,W ZDV LQ

D :HVW 6WUDQG VKRUH WKDW , VDZ WKH PRVW� ,

GRQ
W H[DFWO\ UHPHPEHU ZKLFK� EXW , WKLQN
1RUWKXPEHUODQG�VWUHHW� %\ D EORFN RU D KLWFK RI

VRPH VRUW� WKHUH ZDV� , VKRXOG VD\� MXVW D EXVKHO

RI GURZQHG UDWV VWRSSHG DW WKH FRUQHU RI RQH RI

WKH JDWHV� ZKLFK , VZHSW LQWR WKH QH[W VWUHDP�, VHH IDU IHZHU GURZQHG UDWV QRZ WKDQ EHIRUH WKH
VKRUHV ZDV IOXVKHG� 7KH\
UH QRW VR SOHQW\� WKDW
V
RQH WKLQJ� 3HUKDSV� WRR� WKH\ PD\ KDYH JRW WR
XQGHUVWDQG DERXW IOXVKLQJ� WKH\
UH WKDW 
FXWH� DQG
PDQDJH WR NHHS RXW RI WKH ZD\� $ERXW 1HZJDWH
PDUNHW ZDV DW RQH WLPH WKH ZRUVW IRU UDWV� 0HQ
FRXOGQ
W YHQWXUH LQWR WKH VHZHUV WKHQ� RQ DFFRXQW
RI WKH ZDUPLQW� ,W
V EDG HQRXJK VWLOO� , KHDU� EXW

, KDYHQ
W ZRUNHG LQ WKH &LW\ IRU D IHZ \HDUV��
7KH UDWV� IURP WKH EHVW LQIRUPDWLRQ DW P\ FRP

PDQG� GR QRW GHULYH PXFK RI WKHLU VXVWHQDQFH
IURP WKH PDWWHU LQ WKH VHZHUV� RU RQO\ LQ SDU
WLFXODU ORFDOLWLHV� 7KHVH ORFDOLWLHV DUH WKH VHZHUV
QHLJKERXULQJ D FRQQHFWHG VHULHV RI VODXJKWHU
KRXVHV� DV LQ 1HZJDWH�PDUNHW� :KLWHFKDSHO� &ODUH
PDUNHW� SDUWV DGMRLQLQJ 6PLWKILHOG�PDUNHW� 	F�
7KHUH� DQLPDO RIIDO EHLQJ �DQG KDYLQJ EHHQ WR D

PXFK JUHDWHU H[WHQW ILYH RU VL[ \HDUV DJR� VZHSW
LQWR WKH GUDLQV DQG VHZHUV� WKH UDWV ILQG WKHLU IRRG�

,Q WKH VHZHUV� JHQHUDOO\� WKHUH LV OLWWOH IRRG IRU
WKHP� DQG QRQH DW DOO LQ WKH EHVW�FRQVWUXFWHG
VHZHUV� ZKHUH WKHUH LV D UHJXODU DQG VRPHWLPHV
UDSLG IORZ� DQG OLWWOH RU QR GHSRVLW�
7KH VHZHUV DUH WKHVHDQLPDOV
 EUHHGLQJ JURXQGV�

,Q WKHP WKH EURRGV DUH XVXDOO\ VDIH IURP WKH
PROHVWDWLRQ RI PHQ� GRJV� RU FDWV� 7KHVH ૺEUHHGLQJ
JURXQGV� DUH VRPHWLPHV LQ WKH KROHV �H[FDYDWHG E\
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WKH LQGXVWU\ RI WKH UDWV LQWR FDYHV� ZKLFK KDYH
EHHQ IRUPHG LQ WKH ROG VHZHUVE\ D FUXPEOHG EULFN
KDYLQJ IDOOHQ RXW� 7KHLU QHVWV� KRZHYHU� DUH LQ
VRPH SDUWV HYHQ PRUH IUHTXHQW LQ SODFHVZKHUH ROG
URWWLQJ ODUJH KRXVH�GUDLQV RU VPDOOHU VHZHUV�HPSW\
WKHPVHOYHVLQWR D ILUVW�FODVVVHZHU� +HUH� WKHQ� WKH
UDWV EUHHG� DQG� LQ VSLWH RI SUHFDXWLRQV� ILQG WKHLU
ZD\ XS WKH GUDLQV RU SLSHV� HYHQ WKURXJK WKH RSHQ
LQJV LQWR ZDWHU�FORVHWV� LQWR WKH KRXVHV IRU WKHLU
IRRG� DQG DOPRVW DOZD\V DW QLJKW� 2I WKLV IDFW�
EXLOGHUV� DQG WKRVH EHVW LQIRUPHG� DUH FRQILGHQW�
DQG LW LV SURYHG LQGLUHFWO\ E\ ZKDW , KDYH VWDWHG
DV WR WKH GHILFLHQF\ RI IRRG IRU D YRUDFLRXVFUHDWXUH
LQ DO

O

WKH VHZHUV H[FHSW D IHZ� 2QH PDQ� ORQJ LQ

WKH VHUYLFH RI WKH &RPPLVVLRQHUV RI 6HZHUV� DQG

LQ GLIIHUHQW FDSDFLWLHV� JDYH PH WKH IROORZLQJ
DFFRXQW RI ZKDW PD\ EH FDOOHG D UDW VHWWOHPHQW�
7KH VWDWHPHQW , IRXQG FRQILUPHG E\ RWKHU ZRUNLQJ
PHQ� DQG E\ VXSHULRU RIILFHUV XQGHU WKH VDPHHP
SOR\PHQW� �

ૺ:K\� VLU� LQ WKH 0LOIRUG�ODQH VHZHU� D JRRGLVK
ELW EHIRUH \RX JHW WR WKH ULYHU� RU WR WKH 6WUDQG
, FDQ
W VD\ KRZ IDU� D IHZ KXQGUHG \DUGV SHU
KDSV,YH VHHQ� DQG UHSRUWHG� ZKDW ZDV D UHJX
ODU FKDPEHU RI UDWV� ,I D EULFN GLGQ
W IDOO RXW
IURP EHLQJ URWWHG� WKH UDWV ZRXOG JHW LW RXW� DQG
VHQG LW DPRQJ RWKHU UXEELVK LQWR WKH VHZHU� IRU
WKLV SODFH ZDV MXVW WKH FRUQHU RI D ELJ GUDLQ� ,

FRXOGQ
W JHW LQWR WKH UDW�KROH� RI FRXUVH QRW� EXW
,
YH EURXJKW P\ ODPS WR WKH RSHQLQJ� DQGDV
ZHOO DV RWKHUVKDYH VHHQ LW SODLQ�
RSHQ SODFH OLNH D ORW RI WXQQHOV� RQH RYHU DQRWKHU�
/LNH D ORW RI UDEELW EXUURZV LQ WKH FRXQWU\DV
,
YH NQRZQ WR EHRU OLNH WKH SDUWLWLRQV LQ WKH
SLJHRQ�KRXVHV� RQH KHUH DQG DQRWKHU WKHUH� 7KH
UDW�KROHV� DV IDU DV , FRXOG WHOO� ZHUH ZRUNHG RQH
DIWHU DQRWKHU� , VKRXOG VD\� LQ PRGHUDWLRQ� WKDW

LW ZDV WKH VL]H RI D VPDOO URRP� ZHOO� VD\ DERXW

� \DUGV E\ �� , FDQ
W VD\ DERXW WKH KHLJKW IURP
WKH ORZHVW WXQQHO WR WKH KLJKHVW� , GRQ
W VHH
WKDW DQ\ RQH FRXOG� %OHVV \RX� VLU� ,
YH VRPH�
WLPHV KHHUG WKH UDWV ILJKWLQJ DQG VTXHDNLQJ WKHUH�
OLNH D SDUFHO RI GUXQNHQ ,ULVKPHQ, KDYH LQGHHG�
6RPH RI WKHP ZHUH UDUH ELJ IHOORZV� ,I \RX WKUHZ
WKH OLJKW RI \RXU ODPS RQ WKHP VXGGHQ� WKH\
G

EH RII OLNH D VKRW� :HOO� , VKRXOG VD\� WKHUH ZDV
��� SDLU RI UDWV WKHUHWKHUH PLJKW EH PRUH�

,I D SRRUFDW VWUD\HGEHVLGHV DO
O

WKHLU \RXQJ�XQV�
LQWR WKDW VHZHU� VKH GXUVQ
W WDFNOH WKH UDWV� QRW
VKH� 7KHUH
V ORWV RI VXFK SODFHV� VLU� KHUH� DQG
WKHUH� DQG HYHU\ZKHUH�ૻ
ૺ, EHOLHYH UDWV�ૻ VD\V D ODWH HQWKXVLDVWLF ZULWHU

RQ WKH VXEMHFW� XQGHU WKH FRJQRPHQ RI 8QFOH
-DPHV� ૺWR EH RQH RI WKH PRVW IHUWLOH FDXVHV RI

QDWLRQDO DQG XQLYHUVDO GLVWUHVV� DQG WKHLU DWWHQG�
DQWV� PLVHU\ DQG VWDUYDWLRQ�ૻ
)URP WKH DXWKRU
V LQTXLULHV DPRQJ SUDFWLFDO

PHQ� DQG IURP KLV RZQ VWXG\ RI WKH QDWXUDO KLV
WRU\ RI WKH UDW� KH VKRZV WKDW WKHVH DQLPDOV ZLOO
KDYH VL[� VHYHQ� RU HLJKW QHVWV RI \RXQJ LQ WKH
\HDU� IRU WKUHH RU IRXU \HDUV WRJHWKHU� WKDW WKH\
KDYH IURP WZHOYH WR WZHQW\�WKUHH DW D OLWWHU� DQG
EUHHG DW WKUHH PRQWKV ROG � DQG WKDW WKHUH DUH
PRUH IHPDOH WKDQ PDOH UDWV� E\ WHQ WR VL[�
7KH DXWKRU VHHPV VRPHZKDW RI DQ HQWKXVLDVW

DERXW UDWV� DQG DV WKH VHZHUDJH LV RIWHQ WKH KHDG

,W ZDV DQ

_ TXDUWHUV RI WKHVHDQLPDOVWKHLU ૺEUHHGLQJ�JURXQG�
LQGHHG |I H[WUDFW WKH IROORZLQJ FXULRXV PDWWHU�

_ +H VD\V�૱

_ ૺ1RZ� , SURSRVH WR OD\ GRZQ P\ FDOFXODWLRQV

DW VRPHWKLQJ OHVV WKDQ RQH�KDOI� ,Q WKH ILUVW
SODFH� , VD\ IRXU OLWWHUV LQ WKH \HDU� EHJLQQLQJ DQG

_ HQGLQJ ZLWK D OLWWHU� VR PDNLQJ WKLUWHHQ OLWWHUV LQ

WKUHH \HDUV� VHFRQGO\ WR KDYH HLJKW \RXQJ RQHV

DW D ELUWK� KDOI PDOH DQG KDOI IHPDOH� WKLUGO\�
WKH \RXQJ RQHV WR KDYH D OLWWHU DW VL

[

PRQWKV
ROG�
ૺ$W WKLV FDOFXODWLRQ� , ZLOO WDNH RQHSDLU RI UDWV�

DQG DW WKH H[SLUDWLRQ RI WKUHH \HDUV ZKDW GR \RX
VXSSRVHZLOO EH WKH DPRXQW RI OLYLQJ UDWV" :K\
QR OHVV D QXPEHU WKDQ ��������
ૺ0U� 6KDZ
V OLWWOH GRJ ૺ7LQ\� XQGHU VL[

_ SRXQGV ZHLJKW� KDV GHVWUR\HG ���� SDLUV RI UDWV�
ZKLFK� KDG WKH\ EHHQ SHUPLWWHG WR OLYH� ZRXOG� DW

WKH VDPHFDOFXODWLRQ DQG LQ WKH VDPH WLPH� KDYH
SURGXFHG ������������� OLYLQJ UDWV
ૺ$QG WKH UDWV GHVWUR\HG E\ 0HVVUV� 6KDZ DQG

6DELQ LQ RQH \HDU� DPRXQWLQJ WR ������ SDLUV�
ZRXOG� KDG WKH\ EHHQ SHUPLWWHG WR OLYH� KDYH SUR
GXFHG� DW WKH DERYH FDOFXODWLRQ DQG LQ WKH VDPH
WLPH� QR OHVV D QXPEHU WKDQ ��������������

_ OLYLQJ UDWV
�

ૺ1RZ� OHW XV FDOFXODWH WKH DPRXQW RI KXPDQ
IRRG WKDW WKHVH UDWV ZRXOG GHVWUR\� ,Q WKH ILUVW
SODFH� P\ LQIRUPDQWV WHOO PH WKDW VL[ UDWV ZLOO
FRQVXPH GD\ E\ GD\ DV PXFK IRRG DV D PDQ�
VHFRQGO\� WKDW WKH WKLQJ KDV EHHQ WHVWHG� DQG WKDW
WKH HVWLPDWH JLYHQ ZDV� WKDW HLJKW UDWV ZRXOG

_ FRQVXPHPRUH WKDQ DQ RUGLQDU\ PDQ�
ૺ1RZ� ,૱WR SODFH WKH WKLQJ EH\RQG WKH

VPDOOHVW VKDGRZ RI D GRXEWZLOO VHW GRZQ WHQ
UDWV WR HDW DV PXFK DV D PDQ� QRW D FKLOG� QRU
ZLOO , VD\ DQ\WKLQJ DERXW ZKDW UDWV ZDVWH�
$QG ZKDW VKDOO ZH ILQG WR EH WKH DODUPLQJ UH
VXOW :K\� WKDW WKH ILUVW SDLU RI UDWV� ZLWK WKHLU
WKUHH \HDUV
 SURJHQ\� ZRXOG FRQVXPH LQ WKH QLJKW
PRUH IRRG WKDQ ������ PHQ WKH \HDU URXQG� DQG
OHDYLQJ HLJKW UDWV WR VSDUH ��

7KH DXWKRU WKHQSXWV IRUWK WKH IROORZLQJ FXULRXV

_ VWDWHPHQW�� ��� �

ૺ$QG QRZ IRU WKH YHUPLQ GHVWUR\HG E\ 0HVVUV�
6KDZ DQG 6DELQ������ \HDUO\� 7DNHQ DW WKH
VDPHFDOFXODWLRQ� ZLWK WKHLU WKUHH \HDUV
 SURJHQ\
FDQ \RX EHOLHYH LW"WKH\ ZRXOG FRQVXPH PRUH
IRRG WKDQ WKH ZKROH SRSXODWLRQ RI WKH HDUWK
<HV� LI 2PQLSRWHQFH ZRXOG UDLVH XS ����������
PRUH SHRSOH� WKHVH UDWV ZRXOG FRQVXPH DV PXFK
IRRG DV WKHP DOO � <RX PD\ ZRQGHU� EXW , ZLOO
SURYH LW WR \RX �7KH SRSXODWLRQ RI WKH HDUWK�
LQFOXGLQJ PHQ� ZRPHQ� DQG FKLOGUHQ� LV HVWLPDWHG

WR EH ����������� VRXOV� DQG WKH ������ UDWV LQ

WKUHH \HDUV ZRXOG SURGXFH�������������� � FRQVH�
TXHQWO\� DW WHQ UDWV SHU PDQ� WKHUH ZRXOG EH VXIIL
FLHQW UDWV WR HDW DV PXFK IRRG DV DO

O

WKH SHRSOH RQ

WKH HDUWK� DQG OHDYLQJ �������������� 6R WKDW LI

WKHKXPDQIDPLO\ ZHUH LQFUHDVHG WR ��������������
LQVWHDG RI ������������ WKHUH ZRXOG EH UDWV
HQRQJK WR HDW WKH IRRG RI WKHP DO

O
� 1RZ� VLUV�

LV QRW WKLV D PRVW DSSDOOLQJ WKLQJ� WR WKLQN WKDW
WKHUH DUH DW WKH SUHVHQW WLPH LQ WKH %ULWLVK (P
SLUH WKRXVDQGVQD\� PLOOLRQVRI KXPDQ EHLQJV

LQ D VWDWH RI XWWHU VWDUYDWLRQ� ZKLOH UDWV DUH FRQ

_

�
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, 175 2'8&7,21�
, (17(5 XSRQ WKLV SDUW RI P\ VXEMHFW ZLWK
D GHHS VHQVH RI WKH PLVHU\� WKH YLFH� WKH
LJQRUDQFH� DQG WKH ZDQW WKDW HQFRPSDVV XV
RQ HYHU\ VLGH, HQWHU XSRQ LW DIWHU PXFK
JUDYH DWWHQWLRQ WR WKH VXEMHFW� REVHUYLQJ
FORVHO\� UHIOHFWLQJ SDWLHQWO\� DQG JHQHUDOL]
LQJ FDXWLRXVO\ XSRQ WKH SKHQRPHQD DQG
FDXVHV RI WKH YLFH DQG FULPH RI WKLV FLW\,
HQWHU XSRQ LW DIWHU D WKRXJKWIXO VWXG\ RI
WKH KDELWV DQG FKDUDFWHU RI WKH ૺRXWFDVW 
FODVV JHQHUDOO\, HQWHU XSRQ LW� PRUHRYHU�
QRW RQO\ DV IRUPLQJ DQ LQWHJUDO DQG PRVW
LPSRUWDQW SDUW RI WKH WDVN , KDYH LPSRVHG
XSRQ P\VHOI� EXW IURP D ZLVK WR GLYHVW WKH
SXEOLF PLQG RI FHUWDLQ ૺLGROVૻ RI WKH SODW
IRUP DQG FRQYHQWLFOHૺLGROVૻ SHFXOLDU WR

RXU RZQ WLPH� DQG XQNQRZQ WR WKH JUHDW
)DWKHU RI WKH LQGXFWLYH SKLORVRSK\DQG
ૺLGROV�ૻ WRR� WKDW DSSHDU WR PH JUHDWO\ WR

REVWUXFW D SURSHU XQGHUVWDQGLQJ RI WKH
VXEMHFW� )XUWKHU� , DP OHG WR EHOLHYH WKDW, FDQ FRQWULEXWH VRPH QHZ IDFWV FRQFHUQLQJ
WKH SK\VLFV DQG HFRQRP\ RI YLFH DQG FULPH
JHQHUDOO\� WKDW ZLOO QRW RQO\ PDNH WKH
VROXWLRQ RI WKH VRFLDO SUREOHP PRUH HDV\ WR

XV� EXW� VHWWLQJ PRUH SODLQO\ EHIRUH XV VRPH

RI LWV ODWHQW FDXVHV� PDNH XV ORRN ZLWK
PRUH SLW\ DQG OHVV DQJHU RQ WKRVH ZKR ZDQW
WKH IRUWLWXGH WR UHVLVW WKHLU LQIOXHQFH� DQG
LQGXFH XV� RU DW OHDVW WKH PRUH HDUQHVW
DPRQJ XV� WR DSSO\ RXUVHOYHV VWHDGIDVWO\ WR

WKH UHPRYDO RU DOOHYLDWLRQ RI WKRVH VRFLDO
HYLOV WKDW DSSHDU WR FUHDWH VR ODUJH D SUR
SRUWLRQ RI WKH YLFH DQG FULPH WKDW ZH VHHN

E\ SXQLVKPHQW WR SUHYHQW�
6XFK DUH WKH XOWLPDWH REMHFWV RI P\

SUHVHQW ODERXUV� WKH UHVXOW RI WKHP LV

JLYHQ WR WKH ZRUOG ZLWK DQ HDUQHVWૻGHVLUH
WR EHWWHU WKH FRQGLWLRQ RI WKH ZUHWFKHG
VRFLDO RXWFDVWV RI ZKRP , KDYH QRZ WR

WUHDW� DQG WR FRQWULEXWH� LI SRVVLEOH� P\
PLWH RI JRRG WRZDUGV WKH FRPPRQ ZHDO�
%XW WKRXJK VXFK EH P\ XOWLPDWH REMHFW�

OHW PH KHUH FRQIHVV WKDW P\ LPPHGLDWH DLP

LV WKH HOLPLQDWLRQ RI WKH WUXWK� ZLWKRXW
WKLV� RI FRXUVH� DOO RWKHU SULQFLSOHV PXVW

EH VKHHU VHQWLPHQWDOLW\VHQWLPHQWV EHLQJ�

WR P\ PLQG� RSLQLRQV HQJHQGHUHG E\ WKH
IHHOLQJV UDWKHU WKDQ WKH MXGJPHQW� 7KH
DWWDLQPHQW RI WKH WUXWK� WKHQ� ZLOO EH P\
SULPDU\ DLP � EXW E\ WKH WUXWK� , ZLVK LW

WR EH XQGHUVWRRG� , PHDQ VRPHWKLQJ PRUH
WKDQ WKH EDUH IDFWV� )DFWV� DFFRUGLQJ WR

P\ LGHDV� DUH PHUHO\ WKH HOHPHQWV RI WUXWKV�
DQG QRW WKH WUXWKV WKHPVHOYHV� RI DOO PDW
WHUV WKHUH DUH QRQH VR XWWHUO\ XVHOHVV E\
WKHPVHOYHV DV \RXU PHUH PDWWHUV RI IDFW� $
IDFW� VR ORQJ DV LW UHPDLQV DQ LVRODWHG IDFW�

LV D GXOO� GHDG� XQLQIRUPHG WKLQJ� QR REMHFW
QRU HYHQW E\ LWVHOI FDQ SRVVLEO\ JLYH XV DQ\
NQRZOHGJH� ZH PXVW FRPSDUH LW ZLWK VRPH
RWKHU� HYHQ WR GLVWLQJXLVK LW� DQG LW LV WKH
GLVWLQFWLYH TXDOLW\ WKXV GHYHORSHG WKDW
FRQVWLWXWHV WKH HVVHQFH RI D WKLQJWKDW LV

WR VD\� WKH SRLQW E\ ZKLFK ZH FRJQL]H DQG
UHFRJQLVH LW ZKHQ DJDLQ SUHVHQWHG WR XV�

$ IDFW PXVW EH DVVLPLODWHG ZLWK� RU GLV
FULPLQDWHG IURP� VRPH RWKHU IDFW RU IDFWV�

LQ RUGHU WR EH UDLVHG WR WKH GLJQLW\ RI D

WUXWK� DQG PDGH WR FRQYH\ WKH OHDVW NQRZ
OHGJH WR WKH PLQG� 7R VD\� IRU LQVWDQFH�
WKDW LQ WKH \HDU ���� WKHUH ZHUH ������
FULPLQDO RIIHQGHUV LQ (QJODQG DQG :DOHV�

LV PHUHO\ WR RSSUHVV WKH EUDLQ ZLWK WKH
UHFRUG RI D IDFW WKDW� SHU VH

�
LV VR PXFK

PHQWDO OXPEHU� 7KLV LV WKH YHU\ PXP
PHU\ RI VWDWLVWLFV� RI ZKDW UDWLRQDO JRRG
FDQ VXFK LQIRUPDWLRQ E\ LWVHOI EH WR DQ\
SHUVRQ ZKR FDQ WHOO ZKHWKHU WKH QXP
EHU RI RIIHQGHUV LQ WKDW \HDU EH ODUJH RU

��
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VPDOO� XQOHVV WKH\ FRPSDUH LW ZLWK WKH
QXPEHU RI VRPH RWKHU \HDU� RU LQ VRPH
RWKHU FRXQWU\" EXW WR GR WKLV ZLOO UHTXLUH
DQRWKHU IDFW� DQG HYHQ WKHQ WKLV VHFRQG
IDFW FDQ JLYH XV EXW OLWWOH UHDO NQRZ
OHGJH� ,W PD\ WHDFK XV� SHUKDSV� WKDW WKH
SDVW \HDU ZDV PRUH RU OHVV FULPLQDO WKDQ
VRPH RWKHU \HDU� RU WKDW WKH SHRSOH RI WKLV
FRXQWU\� LQ WKDW \HDU� ZHUH PRUH RU OHVV
GLVSRVHG WR WKH LQIUDFWLRQ RI WKH ODZV WKDQ
VRPH RWKHU SHRSOH DEURDG� VWLOO� ZKDW ZLOO
DOO WKLV DYDLO XV" ,I WKH \HDU ZKLFK ZH
VHOHFW WR FRQWUDVW FULPLQDOO\ ZLWK WKDW RI
���� EH QRW LWVHOI FRPSDUHG ZLWK RWKHU
\HDUV� KRZ DUH ZH WR NQRZ ZKHWKHU WKH
QXPEHU RI FULPLQDOV DSSHUWDLQLQJ WR LW EH
DERYH RU EHORZ WKH DYHUDJH � RU� LQ RWKHU
ZRUGV� KRZ FDQ WKH RQH EH PDGH D PHDVXUH
RI WKH RWKHU"
7R JLYH WKH OHDVW PHQWDO YDOXH WR IDFWV�

WKHUHIRUH� ZH PXVW JHQHUDOL]H WKHP� WKDW LV
WR VD\� ZH PXVW FRQWHPSODWH WKHP LQ FRQ
QHFWLRQ ZLWK RWKHU IDFWV� DQG VR GLVFRYHU
WKHLU DJUHHPHQWV DQG GLIIHUHQFHV� WKHLU DQ
WHFHGHQWV� FRQFRPLWDQWV� DQG FRQVHTXHQFHV�
,W LV WUXH ZH PD\ IUDPH HUURQHRXV DQG
GHIHFWLYH WKHRULHV LQ VR GRLQJ� ZH PD\
EHOLHYH WKLQJV ZKLFK DUH VLPLODU LQ DSSHDU
DQFH WR EH VLPLODU LQ WKHLU SRZHUV DQG
SURSHUWLHV DOVR � ZH PD\ GLVWLQJXLVK EH
WZHHQ WKLQJV KDYLQJ QR UHDO GLIIHUHQFH �
ZH PD\ PLVWDNH FRQFRPLWDQW HYHQWV IRU
FRQVHTXHQFHV� ZH PD\ JHQHUDOL]H ZLWK WRR
IHZ SDUWLFXODUV� DQG KDVWLO\ LQIHU WKDW WR
EH FRPPRQ WR DOO ZKLFK LV EXW WKH VSHFLDO
DWWULEXWH RI D OLPLWHG QXPEHU� QHYHUWKH
OHVV� LI WKHRU\ PD\ RFFDVLRQDOO\ WHDFK XV
ZURQJO\� IDFWV ZLWKRXW WKHRU\ RU JHQH
UDOL]DWLRQ FDQQRW SRVVLEO\ WHDFK XV DW DOO�
:KDW WKH SURFHVV RI GLJHVWLRQ LV WR IRRG�
WKDW RI JHQHUDOL]LQJ LV WR IDFW � IRU DV LW LV
E\ WKH DVVLPLODWLRQ RI WKH VXEVWDQFHV ZH
HDW ZLWK WKH HOHPHQWV RI RXU ERGLHV WKDW
RXU OLPEV DUH HQODUJHG DQG RXU ZKROH
IUDPHV VWUHQJWKHQHG� VR LV LW E\ DVVRFLDWLQJ
SHUFHSWLRQ ZLWK SHUFHSWLRQ LQ RXU EUDLQVWKDW RXU LQWHOOHFW EHFRPHV DW RQFH H[
SDQGHG DQG LQYLJRUDWHG� &RQWUDU\ WR WKH
YXOJDU QRWLRQ� WKHRU\� WKDW LV WR VD\� WKHRU\
LQ LWV WUXH %DFRQLDQ VHQVH� LV QRW RSSRVHG
WR IDFW� EXW FRQVLVWV UDWKHU RI D ODUJH FRO
OHFWLRQ RI IDFWV� LW LV QRW WUXH RI WKLV RU
WKDW WKLQJ DORQH� EXW RI DOO WKLQJV EHORQJ
LQJ WR WKH VDPH FODVVLQ D ZRUG� LW FRQVLVWV
QRW RI RQH IDFW EXW DQ LQILQLW\� 7KH WKHRU\
RI JUDYLWDWLRQ� IRU LQVWDQFH� H[SUHVVHV QRWRQO\ ZKDW RFFXUV ZKHQ D VWRQH IDOOV WR WKH
HDUWK� EXW ZKHQ HYHU\ RWKHU ERG\ GRHV WKH
VDPH WKLQJ� LW H[SUHVVHV� PRUHRYHU� ZKDW
WDNHV SODFH LQ WKH UHYROXWLRQ RI WKH PRRQ
URXQG RXU SODQHW� DQG LQ WKH UHYROXWLRQ RI
RXU SODQHW DQG RI DO

O

WKH RWKHU SODQHWV

URXQG RXU VXQ� DQG RI DOO RWKHU VXQV URXQG
WKH FHQWUH RI WKH XQLYHUVH� LQ ILQH� LW LV

WUXH QRW RI RQH WKLQJ PHUHO\� EXW RI HYHU\
PDWHULDO REMHFW LQ WKH HQWLUH UDQJH RI

FUHDWLRQ�
7KHUH DUH� RI FRXUVH� WZR PHWKRGV RI

GHDOLQJ SKLORVRSKLFDOO\ ZLWK HYHU\ VXEMHFW
GHGXFWLYHO\ DQG LQGXFWLYHO\� :H PD\
HLWKHU SURFHHG IURP SULQFLSOHV WR IDFWV� RU

UHFHGH IURP IDFWV WR SULQFLSOHV� 7KH RQH
H[SODLQV� WKH RWKHU LQYHVWLJDWHV� WKH IRUPHU
DSSOLHV NQRZQ JHQHUDO UXOHV WR WKH FRP�
SUHKHQVLRQ RI SDUWLFXODU SKHQRPHQD� DQG
WKH ODWWHU FODVVLILHV WKH SDUWLFXODU SKHQR
PHQD� VR WKDW ZH PD\ XOWLPDWHO\ FRPH WR

FRPSUHKHQG WKHLU XQNQRZQ JHQHUDO UXOHV�
7KH GHGXFWLYH PHWKRG LV WKH PRGH RI XVLQJ
NQRZOHGJH� DQG WKH LQGXFWLYH PHWKRG WKH
PRGH RI DFTXLULQJ LW�

,Q D VXEMHFW OLNH WKH FULPH DQG YLFH RI

WKH PHWURSROLV� DQG WKH FRXQWU\ LQ JHQHUDO�

RI ZKLFK VR OLWWOH LV NQRZQ  RI ZKLFK
WKHUH DUH VR PDQ\ IDFWV� EXW VR OLWWOH FRP
SUHKHQVLRQLW LV HYLGHQW� WKDW Z

H

PXVW
VHHN E\ LQGXFWLRQ� WKDW LV WR VD\� E\ D

FDUHIXO FODVVLILFDWLRQ RI WKH NQRZQ SKH
QRPHQD� WR UHQGHU WKH PDWWHU PRUH LQWHO
OLJLEOH� LQ ILQH� Z

H PXVW� LQ RUGHU WR DUULYH

DW D FRPSUHKHQVLYH NQRZOHGJH RI LWV DQWH
FHGHQWV� FRQVHTXHQFHV� DQG FRQFRPLWDQWV�
FRQWHPSODWH DV ODUJH D QXPEHU RI IDFWV DV

SRVVLEOH LQ DV PDQ\ GLIIHUHQW UHODWLRQV DV

WKH VWDWLVWLFDO UHFRUGV RI WKH FRXQWU\ ZLOO
DGPLW RI RXU GRLQJ�
:LWK WKLV EULHI SUHDPEOH , ZLOO SURFHHG

WR WUHDW JHQHUDOO\ RI WKH FODVV WKDW ZLOO
QRW ZRUN� DQG WKHQ SDUWLFXODUO\ RI WKDW
SRUWLRQ RI WKHP WHUPHG SURVWLWXWHV� %XW�
ILUVW� ZKR DUH WKRVH WKDW ZLOO ZRUN� DQG
ZKR WKRVH WKDW ZLOO QRW ZRUN 7KLV LV

WKH SULPDU\ SRLQW WR EH HYROYHG�

2) 7+( :R5.(56 $1' 121�:R5.(56�

7+( HVVHQWLDO TXDOLW\ RI DQ DQLPDO LV WKDW

LW VHHNV LWV RZQ OLYLQJ� ZKHUHDV D YHJHWDEOH
KDV LWV OLYLQJ EURXJKW WR LW� $Q DQLPDO
FDQQRW VWLFN LWV IHHW LQ WKH JURXQG DQG
VXFN XS WKH LQRUJDQLF HOHPHQWV RI LWV ERG\
IURP WKH VRLO� QRU GULQN LQ WKH RUJDQLF
HOHPHQWV IURP WKH DWPRVSKHUH� 7KH OHDYHV

RI SODQWV DUH QRW RQO\ WKHLU OXQJV EXW WKHLU
VWRPDFKV� $V WKH\ EUHDWKH WKH\ DFTXLUH
IRRG DQG VWUHQJWK� EXW DV DQLPDOV EUHDWKH
WKH\ JUDGXDOO\ ZDVWH DZD\� 7KH FDUERQ
ZKLFK LV VHFUHWHG E\ WKH SURFHVV RI UHVSLUD
WLRQ LQ WKH YHJHWDEOH LV H[FUHWHG E\ WKH
YHU\ VDPH SURFHVV LQ WKH DQLPDO� +HQFH D

IUHVK VXSSO\ RI FDUERQDFHRXV PDWWHU PXVW

EH VRXJKW DIWHU DQG REWDLQHG DW IUHTXHQW
LQWHUYDOV� LQ RUGHU WR UHSDLU WKH FRQWLQXDO
ZDVWH RI DQLPDO OLIH�
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%XW LQ WKH DFW RI VHHNLQJ IRU VXEVWDQFHV
ILWWHG WR UHSODFH WKDW ZKLFK LV ORVW LQ UH
VSLUDWLRQ� QHUYHV PXVW EH H[FLWHG DQG
PXVFOHV PRYHG � DQG UHFHQW GLVFRYHULHV
KDYH VKRZQ WKDW VXFK H[FLWDWLRQ DQG PR
WLRQ DUH DWWHQGHG ZLWK GHFRPSRVLWLRQ RI
WKH RUJDQV LQ ZKLFK WKH\ RFFXU� 0XVFXODU
DFWLRQ JLYHV ULVH WR WKH GHVWUXFWLRQ RI PXV
FXODU WLVVXH� QHUYRXV DFWLRQ WR D FKDQJH LQ
WKH QHUYRXV PDWWHU� DQG WKLV GHVWUXFWLRQ
DQG GHFRPSRVLWLRQ QHFHVVDULO\ LQYROYH D
IUHVK VXSSO\ RI QLWURJHQRXV PDWWHU� LQ RUGHU
WKDW WKH ORVV PD\ EH UHSDLUHG�
1RZ D WUHH� EHLQJ LQDFWLYH� KDV OLWWOH RU

QR ZDVWH� $OO WKH IRRG WKDW LW REWDLQV JRHV
WR WKH LQYLJRUDWLRQ RI LWV IUDPH � QRW RQH
DWRP LV GHVWUR\HG LQ VHHNLQJ PRUH � EXW WKH
HVVHQWLDO FRQGLWLRQ RI DQLPDO OLIH LV PXVFX
ODU DFWLRQ � WKH HVVHQWLDO FRQGLWLRQ RI PXV
FXODU DFWLRQ LV WKH GHVWUXFWLRQ RI PXVFXODU
WLVVXH � DQG WKH HVVHQWLDO FRQGLWLRQ RI WKH
GHVWUXFWLRQ RI PXVFXODU WLVVXH LV D VXSSO\
RI IRRG ILWWHG IRU WKH UHIRUPDWLRQ RI LW� RU
GHDWK� ,W LV LPSRVVLEOH IRU DQ DQLPDOOLNH

D YHJHWDEOHWR VWDQG VWLOO DQG QRW GHVWUR\�

,I WKH OLPEV DUH QRW PRYLQJ� WKH KHDUW LV

EHDWLQJ� WKH OXQJV SOD\LQJ� WKH ERVRP KHDY
LQJ� +HQFH DQ DQLPDO� LQ RUGHU WR FRQWLQXH
LWV H[LVWHQFH� PXVW REWDLQ LWV VXEVLVWHQFH
HLWKHU E\ LWV RZQ H[HUWLRQV RU E\ WKRVH RI

RWKHUVLQ D ZRUG� LW PXVW EH DZWRELRXV RU

DOORELRXV�
7KH SURFXUDWLRQ RI VXVWHQDQFH� WKHQ� LV WKH

QHFHVVDU\ FRQGLWLRQ RI DQLPDO OLIH� DQG FRQ
VWLWXWHV WKH VROH DSSDUHQW UHDVRQ IRU WKH
DGGLWLRQ RI WKH ORFRPRWLYH DSSDUDWXV WR WKH
YHJHWDWLYH IXQFWLRQV RI VHQWLHQW QDWXUH �

EXW WKH IDFXOWLHV RI FRPSDULVRQ DQG YROLWLRQ
KDYH EHHQ IXUWKHU DGGHG WR WKH DQLPDO
QDWXUH RI 0DQ� LQ RUGHU WR HQDEOH KLP�
DPRQJ RWKHU WKLQJV� WKH EHWWHU WR JUDWLI\
KLV ZDQWVWR JLYH KLP VXFK D PDVWHU\
RYHU WKH HOHPHQWV RI PDWHULDO PDWXUH� WKDW

KH PD\ IRUFH WKH H[WHUQDO ZRUOG WKH PRUH
UHDGLO\ WR FRQWULEXWH WR KLV VXSSRUW� +HQFH
WKH GHUDQJHPHQW RI HLWKHU RQH RI WKRVH IXQF
WLRQV PXVW GHJUDGH WKH KXPDQ EHLQJDV
UHJDUGV KLV PHDQV RI VXVWHQDQFHWR WKH
OHYHO RI WKH EUXWH� ,I KLV LQWHOOHFW EH LP
SDLUHG� DQG WKH IDFXOW\ RI SHUFHLYLQJ ૺWKH
ILWQHVV RI WKLQJVૻ EH FRQVHTXHQWO\ ORVW WR

KLPRU� WKLV EHLQJ VRXQG� LI WKH SRZHU RI

PRYLQJ KLV PXVFOHV LQ FRPSOLDQFH ZLWK KLV
ZLOO EH GHILFLHQWWKHQ WKH LQGLYLGXDO EH
FRPHV QR ORQJHU FDSDEOH� OLNH KLV IHOORZV�

RI FRQWLQXLQJ KLV H[LVWHQFH E\ KLV RZQ
H[HUWLRQV�
+HQFH� LQ HYHU\ VWDWH� ZH KDYH WZR H[

WHQVLYH FDXVHV RI DOORELLVP� RU OLYLQJ E\
WKH ODERXU RI RWKHUV� WKH RQH LQWHOOHFWXDO�

DV LQ WKH FDVH RI OXQDWLFV DQG LGLRWV� DQG
WKH RWKHU SK\VLFDO� DV LQ WKH FDVH RI WKH LQ

ILUP� WKH FULSSOHG� DQG WKH PDLPHGWKH
ROG DQG WKH \RXQJ�
%XW D WKLUG� DQG D PRUH H[WHQVLYH FODVV�

VWLOO UHPDLQV WR EH SDUWLFXODUL]HG� 7KH
PHPEHUV RI HYHU\ FRPPXQLW\ PD\ EH

GLYLGHG LQWR WKH HPHUJHWLFDQG WKH DQ�HUJHWLF�
WKDW LV WR VD\� LQWR WKH KDUGZRUNLQJ DQG
WKH QRQ�ZRUNLQJ� WKH LQGXVWULRXV DQG WKH
LQGROHQW FODVVHV� WKH GLVWLQJXLVKLQJ FKD
UDFWHULVWLF RI WKH DQHUJHWLF EHLQJ WKH H[
WUHPH LUNVRPHQHVV RI DOO ODERXU WR WKHP�
DQG WKHLU FRQVHTXHQW LQGLVSRVLWLRQ WR ZRUN
IRU WKHLU VXEVLVWHQFH� 1RZ� LQ WKH FLU
FXPVWDQFHV DERYH HQXPHUDWHG� ZH KDYH
WKUHH FDSLWDO FDXVHV ZK\� LQ HYHU\ 6WDWH� D

FHUWDLQ SRUWLRQ RI WKH FRPPXQLW\ PXVW
GHULYH WKHLU VXEVLVWHQFH IURP WKH H[HUWLRQV

RI WKH UHVW� WKH ILUVW SURFHHGV IURP VRPH SK\
VLFDO GHIHFW� DV LQ WKH FDVH RI WKH ROG DQG
WKH \RXQJ� WKH VXSHU�DQQXDWHG DQG WKH VXE
DQQXDWHG� WKH FULSSOHG DQG WKH PDLPHG�
WKH VHFRQG IURP VRPH LQWHOOHFWXDO GHIHFW� DV

LQ WKH FDVH RI OXQDWLFV DQG LGLRWV� DQG WKH
WKLUG IURP VRPH PRUDO GHIHFW� DV LQ WKH FDVH

RI WKH LQGROHQW� WKH YDJUDQW� WKH SURIHV
VLRQDO PHQGLFDQW� DQG WKH FULPLQDO� ,Q DOO
FLYLOL]HG FRXQWULHV� WKHUH ZLOO QHFHVVDULO\

EH D JUHDWHU RU OHVV QXPEHU RI KXPDQ
SDUDVLWHV OLYLQJ RQ WKH VXVWHQDQFH RI WKHLU
IHOORZV� 7KH LQGXVWULRXV PXVW ODERXU WR

VXSSRUW WKH OD]\� DQG WKH VDPH WR NHHS WKH
LQVDQH� DQG WKH DEOH�ERGLHG WR PDLQWDLQ
WKH LQILUP�
6WLOO� WR FRPSOHWH WKH VRFLDO IDEULF�

DQRWKHU FODVV UHTXLUHV WR EH VSHFLILHG� � $V
\HW� UHJDUG KDV EHHQ SDLG RQO\ WR WKRVH
ZKR PXVW QHHGV ODERXU IRU WKHLU OLYLQJ�

RU ZKR� LQ GHIDXOW RI VR GRLQJ� PXVW SUH\ RQ

WKH SURFHHGV RI WKH LQGXVWU\ RI WKHLU PRUH
DFWLYH RU PRUH VWDOZDUW EUHWKUHQ� 7KHUH LV
�

KRZHYHU� LQ DOO FLYLOL]HG VRFLHW\� D IDUWKHU
SRUWLRQ RI WKH SHRSOH GLVWLQFW IURP HLWKHU RI
WKRVH DERYH PHQWLRQHG� ZKR� EHLQJ DOUHDG\
SURYLGHGQR PDWWHU KRZZLWK D VXIILFLHQW
VWRFN RI VXVWHQDQFH� RU ZKDW ZLOO H[FKDQJH
IRU VXFK� KDYH QR RFFDVLRQ WR WRLO IRU DQ
DGGLWLRQDO VXSSO\�
+HQFH DOO VRFLHW\ ZRXOG DSSHDU WR DU

UDQJH LWVHOI LQWR IRXU GLIIHUHQW FODVVHV�૱

,� 7+26( 7+$7 :,// :R5.�
,,� 7+26( 7+$7 &$1127 :R5.�
,,,� 7+26( 7+$7 :,// 1R7 :R5.�
,9� 7+26( 7+$7 1((' 127 :R5.�

8QGHU RQH RU RWKHU VHFWLRQ RI WKLV TXDG
UXSOH GLYLVLRQ� HYHU\ PHPEHU� QRW RQO\ RI

RXU FRPPXQLW\� EXW RI HYHU\ RWKHU FLYLOL]HG
6WDWH� PXVW QHFHVVDULO\ EH LQFOXGHG� WKH
ULFK� WKH SRRU� WKH LQGXVWULRXV� WKH LGOH� WKH
KRQHVW� WKH GLVKRQHVW� WKH YLUWXRXV� DQG WKH
YLFLRXVHDFK DQG DOO PXVW EH FRPSULVHG
WKHUHLQ�
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/HW PH QRZ SURFHHG VSHFLDOO\ WR WUHDW RI
HDFK RI WKHVH FODVVHVWR GLVWULEXWH XQGHU RQH
RU RWKHU RI WKHVH IRXU FDWHJRULHV WKH GLYHUVH
PRGHV RI OLYLQJ SHFXOLDU WR WKH PHPEHUV RI
RXU RZQ FRPPXQLW\� DQG VR WR HQXQFLDWH�
IRU WKH ILUVW WLPH� WKH QDWXUDO KLVWRU\� DV LW
ZHUH� RI WKH LQGXVWU\ DQG LGOHQHVV RI *UHDW
%ULWDLQ LQ WKH QLQHWHHQWK FHQWXU\�
,W LV QR HDV\ PDWWHU� KRZHYHU� WR FODVVLI\

WKH GLIIHUHQW NLQGV RI ODERXU VFLHQWLILFDOO\�
7R DUUDQJH WKH VHYHUDO YDULHWLHV RI ZRUN
LQWR ૺRUGHUV�ૻ DQG WR JURXS WKH PDQLIROG
VSHFLHV RI DUWV XQGHU D IHZ FRPSUHKHQVLYH
JHQHUDVR WKDW WKH PLQG PD\ JUDVS WKH
ZKROH DW RQH HIIRUWLV D WDVN RI D PRVW
SHUSOH[LQJ FKDUDFWHU� 0RUHRYHU� WKH ILUVW
DWWHPSW WR EULQJ DQ\ QXPEHU RI GLYHUVH
SKHQRPHQD ZLWKLQ WKH UXOHV RI ORJLFDO GLYL
VLRQ LV QRW RQO\ D PDWWHU RI FRQVLGHUDEOH
GLIILFXOW\� EXW RQH� XQIRUWXQDWHO\� WKDW LV
JHQHUDOO\ XQVXFFHVVIXO� ,W LV LPSRVVLEOH�
KRZHYHU� WR SURFHHG ZLWK WKH SUHVHQW LQ
TXLU\ ZLWKRXW PDNLQJ VRPH DWWHPSW DW V\V
WHPDWLF DUUDQJHPHQW� IRU RI DOO VFLHQWLILF
SURFHVVHV� WKH FODVVLILFDWLRQ RI WKH YDULRXV
SKHQRPHQD� LQ FRQQHFWLRQ ZLWK D JLYHQ
VXEMHFW� LV SHUKDSV WKH PRVW LPSRUWDQW�
LQGHHG� LI ZH FRQVLGHU WKDW WKH IXQFWLRQ RI
FRJQLWLRQ LV HVVHQWLDOO\ GLVFULPLQDWLYH� LW
LV HYLGHQW� WKDW ZLWKRXW GLVWLQJXLVKLQJ
EHWZHHQ RQH REMHFW DQG DQRWKHU� WKHUH FDQ
EH QR NQRZOHGJH� QRU� LQGHHG� DQ\ SHUFHS
WLRQ� (YHQ DV WKH VHL]LQJ RI D SDUWLFXODU
GLIIHUHQFH FDXVHV WKH PLQG WR DSSUHKHQG WKH
VSHFLDO FKDUDFWHU RI DQ REMHFW� VR GRHV WKH
GLVFRYHU\ RI WKH DJUHHPHQWV DQG GLIIHUHQFHV
DPRQJ WKH VHYHUDO SKHQRPHQD RI D VXEMHFW
HQDEOH WKH XQGHUVWDQGLQJ WR FRPSUHKHQG LW�

:KDW WKH JHQHUDOL]DWLRQ RI HYHQWV LV WR WKH
DVFHUWDLQPHQW RI QDWXUDO ODZV� WKH JHQH
UDOL]DWLRQ RI WKLQJV LV WR WKH GLVFRYHU\ RI

QDWXUDO V\VWHPV� %XW FODVVLILFDWLRQ LV QR

OHVV GDQJHURXV WKDQ LW LV LPSRUWDQW WR

VFLHQFH� IRU LQ SUHFLVHO\ WKH VDPH SURSRU
WLRQ DV D FRUUHFW JURXSLQJ RI REMHFWV LQWR
JHQHUD DQG VSHFLHV� RUGHUV DQG YDULHWLHV�
H[SDQGV DQG DVVLVWV RXU XQGHUVWDQGLQJ� VR

GRHV DQ\ HUURQHRXV DUUDQJHPHQW FULSSOH
DQG UHWDUG DOO WUXH NQRZOHGJH� 7KH UH
GXFWLRQ RI DOO H[WHUQDO VXEVWDQFHV LQWR
IRXU HOHPHQWV E\ WKH DQFLHQWVHDUWK� DLU�
ILUH� DQG ZDWHUSHUKDSV GLG PRUH WR RE
VWUXFW WKH SURJUHVV RI FKHPLFDO VFLHQFH WKDQ
HYHQ D SURKLELWLRQ RI WKH VWXG\ FRXOG KDYH
HIIHFWHG�
%XW WKH EUDQFKHV RI LQGXVWU\ DUH VR

PXOWLIDULRXV� WKH GLYLVLRQV RI ODERXU VR

PLQXWH DQG PDQLIROG� WKDW LW VHHPV DW ILUVW
DOPRVW LPSRVVLEOH WR UHGXFH WKHP WR DQ\
V\VWHP� 0RUHRYHU� WKH FUXGH JHQHUDOL]D
LRQV H[SUHVVHG LQ WKH QDPHV RI WKH VHYHUDO
ૺV� UHQGHU WKH VXEMHFW VWLOO PRUH SHUSOH[LQJ���

6RPH NLQGV RI ZRUNPHQ� IRU H[DPSOH� DUH
FDOOHG DIWHU WKH DUWLFOHV WKH\ PDNHDV VDG
GOHUV� KDWWHUV� ERRW�PDNHUV� GUHVV�PDNHUV�
EUHHFKHV�PDNHUV� VWD\�PDNHUV� ODFH�PDNHUV�
EXWWRQ�PDNHUV� JORYHUV� FDELQHW�PDNHUV�
DUWLILFLDO�IORZHU�PDNHUV�VKLS�EXLOGHUV� RUJDQ
EXLOGHUV� ERDW�EXLOGHUV� QDLOHUV� SLQ�PDNHUV�
EDVNHW�PDNHUV� SXPS�PDNHUV� FORFN DQG
ZDWFK PDNHUV� ZKHHO�ZULJKWV� VKLS�ZULJKWV�
DQG VR IRUWK�
6RPH RSHUDWLYHV� RQ WKH RWKHU KDQG� WDNH

WKHLU QDPHV QRW IURP ZKDW WKH\ PDNH� EXW
IURP WKH NLQG RI ZRUN WKH\ SHUIRUP� +HQFH
ZH KDYH FDUYHUV� MRLQHUV� EULFNOD\HUV� ZHDY
HUV� NQLWWHUV� HQJUDYHUV� HPEURLGHUHUV� WDQ
QHUV� FXUULHUV� EOHDFKHUV� WKDWFKHUV� OLPH
EXUQHUV� JODVV�EORZHUV� VHDPVWUHVVHV� DVVD\
HUV� UHILQHUV� HPERVVHUV� FKDVHUV� SDLQWHUV�
SDSHU�KDQJHUV� SULQWHUV� ERRN�ELQGHUV� FDE
GULYHUV� ILVKHUPHQ� JUD]LHUV� DQG VR RQ�
2WKHU DUWL]DQV� DJDLQ� DUH VW\OHG DIWHU

WKH PDWHULDOV XSRQ ZKLFK WKH\ ZRUN� VXFK DV

WLQQHQ� MHZHOOHUV� ODSLGDULHV� JROGVPLWKV�
EUD]LHUV� SOXPEHUV� SHZWHUHUV� JOD]LHUV� 	F�
	F�
$QG ODVWO\� D IHZ RSHUDWLYHV DUH QDPHG

DIWHU WKH WRROV WKH\ XVH� WKXV ZH KDYH
SORXJKPHQ� VDZ\HUV� DQG QHHGOHZRPHQ�
%XW WKHVH GLYLVLRQV� LW LV HYLGHQW� DUH DV

XQVFLHQWLILF DV WKH\ DUH DUELWUDU\� QRU
ZRXOG LW EH SRVVLEOH� E\ DGRSWLQJ VXFK D

FODVVLILFDWLRQ� WR DUULYH DW DQ\ SUDFWLFDO
UHVXOW�
1RZ� , KDG KRSHG WR KDYH GHULYHG VRPH

OLWWOH DVVLVWDQFH LQ P\ DWWHPSW WR UHGXFH
WKH VHYHUDO YDULHWLHV RI ZRUN WR V\VWHP IURP
WKH DUUDQJHPHQW RI WKH SURGXFWV RI LQGXVWU\
DQG DUW DW ૺWKH *UHDW ([KLELWLRQ�ૻ , NQHZ�
KRZHYHU� WKDW WKH SRLQW RI FODVVLILFDWLRQ
KDG SURYHG WKH JUHDW VWXPEOLQJ EORFN WR WKH
)UHQFK ,QGXVWULDO ([KLELWLRQV� ,Q WKH ([SR
VLWLRQ RI WKH $UWV DQG 0DQXIDFWXUHV RI )UDQFH

LQ ����� IRU LQVWDQFH� 0
�

&RVWD] DGRSWHG D
WRSRJUDSKLFDO DUUDQJHPHQW� DFFRUGLQJ WR
WKH GHSDUWPHQWV RI WKH NLQJGRP ZKHQFH WKH
VSHFLPHQV ZHUH VHQW� ,Q ����� DJDLQ� ILQG
LQJ WKH SUHYLRXV DUUDQJHPHQW FRQYH\HG
OLWWOH RU QR NQRZOHGJH� GHSHQGLQJ� DV LW

GLG� RQ WKH PHUH ORFDO DVVRFLDWLRQ RI WKH
SODFHV RI PDQXIDFWXUH� WKH VDPH SKLOR
VRSKHU DWWHPSWHG WR FODVVLI\ DOO DUWV LQWR

D VRUW RI QDWXUDO V\VWHP� EXW WKH VHSDUDWH
GLYLVLRQV DPRXQWHG WR WKLUW\�QLQH� DQG
ZHUH IRXQG WR EH FRQIXVHG DQG LQFRQYH
QLHQW� ,Q ���� 0� 3D\RQ DGRSWHG D

FODVVLILFDWLRQ LQWR ILYH JUHDW GLYLVLRQV� DU
UDQJLQJ WKH DUWV DFFRUGLQJ DV WKH\ DUH
FKHPLFDO� PHFKDQLFDO� SK\VLFDO� HFRQRPLFDO�
RU ૺPLVFHOODQHRXVૻ LQ WKHLU QDWXUH� ,W

ZDV IRXQG� KRZHYHU� LQ SUDFWLFH� WKDW WZR�

RU HYHQ WKUHH� RI WKHVH FKDUDFWHULVWLFV RIWHQ
EHORQJHG WR WKH VDPH PDQXIDFWXUH� ,Q



/21'21 /$ %285 $1' 7+( /21'21 3225� �

���� 0� 'XSLQ SURSRVHG D FODVVLILFDWLRQ
WKDW ZDV IRXQG WR ZRUN EHWWHU WKDQ DQ\
ZKLFK SUHFHGHG LW� +H YLHZHG PDQ DV D

ORFRPRWLYH DQLPDO� D FORWKHG DQLPDO� D

GRPLFLOHG DQLPDO� 	F�� DQG WKXV WUDFLQJ
KLP WKURXJK KLV YDULRXV GDLO\ ZDQWV DQG
HPSOR\PHQWV� KH DUULYHG DW D FODVVLILFDWLRQ

LQ ZKLFK DOO DUWV DUH SODFHG XQGHU QLQH
KHDGLQJV� DFFRUGLQJ DV WKH\ FRQWULEXWH WR

WKH DOLPHQWDU\� VDQLWDU\� YHVWLDU\� GRPL
FLOLDU\� ORFRPRWLYH� VHQVLWLYH� LQWHOOHFWXDO�
SUHSDUDWLYH� RU VRFLDO WHQGHQFLHV RI PDQ�

,Q ���� DQG ���� DWWHPSWV ZHUH PDGH
WRZDUGV DQ HFOHFWLF FRPELQDWLRQ RI WZR RU

WKUHH RI WKH DERYH�PHQWLRQHG V\VWHPV� EXW

LW GRHV QRW DSSHDU WKDW WKH ODWWHU DUUDQJH
PHQWV SUHVHQWHG DQ\ PDUNHG DGYDQWDJHV�
1RZ� ZLWK DOO WKH H[SHULHQFH RI WKH

)UHQFK QDWLRQ WR JXLGH XV� , QDWXUDOO\
H[SHFWHG WKDW HVSHFLDO DWWHQWLRQ ZRXOG EH

GLUHFWHG WRZDUGV WKH SRLQW RI FODVVLILFD
WLRQ ZLWK XV� DQG WKDW D WHFKQRORJLFDO
V\VWHP ZRXOG EH SURSRXQGHG� ZKLFK ZRXOG

EH IRXQG DW OHDVW DQ LPSURYHPHQW RQ WKH
EXQJOLQJ V\VWHPV RI WKH )UHQFK� ,W PXVW

EH FRQIHVVHG� KRZHYHU� WKDW QR QDWLRQ FRXOG
SRVVLEO\ KDYH VWXOWLILHG LWVHOI VR HJUHJLRXVO\

DV ZH KDYH GRQH LQ WKLV UHVSHFW� 1HYHU
ZDV WKHUH DQ\WKLQJ KDOI VR SXHULOH DV WKH
FODVVLILFDWLRQ RI WKH ZRUNV RI LQGXVWU\ LQ

RXU RZQ ([KLELWLRQ
%XW WKLV FRPHV RI WKH SDWURQDJH RI

3ULQFHV� IRU ZH DUH WROG WKDW DW RQH RI WKH
HDUOLHVW PHHWLQJV DW %XFNLQJKDP 3DODFH
KLV 5R\DO +LJKQHVV SURSRXQGHG WKH V\VWHP

RI FODVVLILFDWLRQ DFFRUGLQJ WR ZKLFK WKH
ZRUNV RI LQGXVWU\ ZHUH WR EH DUUDQJHG�
7KH SXEOLVKHG PLQXWHV RI WKH PHHWLQJ RQ

WKH ��WK RI -XQH� ����� LQIRUP XV
ૺ+LV 5R\DO +LJKQHVV FRPPXQLFDWHG KLV

YLHZV UHJDUGLQJ WKH IRUPDWLRQ RI D *UHDW
&ROOHFWLRQ RI :RUNV RI ,QGXVWU\ DQG $UW

LQ /RQGRQ LQ ����� IRU WKH SXUSRVHV RI H[
KLELWLRQ� DQG RI FRPSHWLWLRQ DQG HQFRXUDJH
PHQW� +LV 5R\DO +LJKQHVV FRQVLGHUHG WKDW
VXFK D FROOHFWLRQ DQG H[KLELWLRQ VKRXOG
FRQVLVW RI WKH IROORZLQJ GLYLVLRQV�
5DZ 0DWHULDOV�
0DFKLQHU\ DQG 0HFKDQLFDO ,QYHQWLRQV�
0DQXIDFWXUHV�
6FXOSWXUH DQG 3ODVWLF $UW JHQHUDOO\�ૻ
1RZ� ZHUH LW SRVVLEOH IRU PRQDUFKV WR GR

ZLWK QDWXUDO ODZV DV ZLWK VRFLDO RQHV�
QDPHO\� WR EORZ D WUXPSHW DQG GHFODULQJ
ૺŁH URL OH YHXW�ૻ WR KDYH WKHLU ZLOO SDVV
LQWR RQH RI WKH VWDWXWHV RI FUHDWLRQ� LW PLJKW

EH DGYDQWDJHRXV WR VFLHQFH WKDW 3ULQFHV
VKRXOG VHHN WR OD\ GRZQ RUGHUV RI DUUDQJH
PHQW DQG SURSRXQGV\VWHPV RI FODVVLILFDWLRQ�
%XW VHHLQJ WKDW 6FLHQFH LV DV SXUH D UHSXE

OLF DV /HWWHUV� DQG WKDW WKHUH DUH QR ૺ+LJK
PHVVHVૻ LQ SKLORVRSK\IRU LI WKHUH EH DQ\

DULVWRFUDF\ DW DOO LQ VXFK PDWWHUV� LW LV DW

OHDVW DQ DULVWRFUDF\ RI LQWHOOHFW  LW LV

UDWKHU DQ LQMXU\ WKDQ D EHQHILW WKDW WKRVH
ZKR DUH KLJK LQ DXWKRULW\ VKRXOG LQWHUIHUH

LQ WKHVH DIIDLUV DW DOO � VLQFH� IURP WKH YHU\
FLUFXPVWDQFHV RI WKHLU SRVLWLRQ LW LV XWWHUO\
LPSRVVLEOH IRU WKHP WR DUULYH DW DQ\WKLQJ
PRUH WKDQ WKH PHUHVW VXUIDFH NQRZOHGJH RQ
VXFK VXEMHFWV� 7KH LQIOXHQFH� WRR� WKDW WKHLU
PHUH ૺDXWKRULW\ ૺ KDV RYHU PHQ
V PLQGV

LV GLUHFWO\ RSSRVHG WR WKH SHUFHSWLRQ RI

WUXWK� SUHYHQWLQJ WKDW IUHH DQG LQGHSHQGHQW
H[HUFLVH RI WKH LQWHOOHFW IURP ZKLFK DORQH
DOO GLVFRYHU\ DQG NQRZOHGJH FDQ SURFHHG�
-XGJLQJ WKH TXDGUXSOH DUUDQJHPHQW RI

WKH *UHDW ([KLELWLRQ E\ WKH ODZV RI ORJLFDO
GLYLVLRQ� ZH ILQG WKDW WKH WKUHH FODVVHV5DZ
0DWHULDOV� 0DFKLQHU\� DQG 0DQXIDFWXUHV
ZKLFK UHIHU PRUH SDUWLFXODUO\ WR WKH :RUNV

RI ,QGXVWU\� DUH QHLWKHU GLVWLQFW QRU GR

WKH\ LQFOXGH WKH ZKROH� :KDW LV D UDZ
PDWHULDO� DQG ZKDW D PDQXIDFWXUH " ,W LV

IURP WKH GLIILFXOW\ RI GLVWLQJXLVKLQJ EHWZHHQ
WKHVH WZR FRQGLWLRQV WKDW OHDWKHU LV SODFHG
XQGHU 0DQXIDFWXUHV� DQG VWHHO XQGHU 5DZ
0DWHULDOVWKRXJK VXUHO\ VWHHO LV LURQ SOXV
FDUERQ� DQG OHDWKHU VNLQ SOXV WDQQLQ� VR

WKDW� WHFKQRORJLFDOO\ FRQVLGHUHG� WKHUH LV

QR GLIIHUHQFH EHWZHHQ WKHP� ,I E\ WKH
WHUP UDZ PDWHULDO LV PHDQW VRPH QDWXUDO
SURGXFW LQ LWV FUXGH VWDWH� WKHQ LW LV HYLGHQW
WKDW ૺ *HRORJLFDO PDSV� SODQV� DQG VHFWLRQV�
SUXVVLDWH RI SRWDVK� DQG RWKHU PL[HG FKH
PLFDO PDQXIDFWXUHV� VXOSKXULF� PXULDWLF�
QLWULF� DQG RWKHU DFLGV� PHGLFLQDO WLQFWXUHV�
FRG OLYHU RLO� GULHG IUXLWV� IHUPHQWHG OLTXRUV
DQG VSLULWV� SUHVHUYHG PHDWV� SRUWDEOH VRXSV�
JOXH� DQG WKH DOOR\V� FDQQRW SRVVLEO\ UDQN

DV UDZ PDWHULDOV� WKRXJK RQH DQG DO
O

RI

WKHVH DUWLFOHV DUH WR EH IRXQG VR ૺFODV
VLILHG� DW WKH *UHDW ([KLELWLRQ � EXW LI
WKH PHDQLQJ RI D ૺUDZ PDWHULDOૻ EH H[
WHQGHG WR DQ\ SURGXFW ZKLFK FRQVWLWXWHV
WKH VXEVWDQFH WR EH RSHUDWHG XSRQ LQ DQ
LQGXVWULDO DUW� WKHQ WKH DQVZHU LV WKDW
OHDWKHU� ZKLFK LV WKH PDWHULDO RI VKRHV
DQG KDUQHVV� LV QR PRUH D PDQXIDFWXUH
WKDQ VWHHO� ZKLFK LV SODFHG DPRQJ WKH
UDZ PDWHULDOV� EHFDXVH IRUPLQJ WKH FRQ
VWLWXHQW VXEVWDQFH RI FXWOHU\ DQG WRROV�
6R LQWHUOLQNHG DUH WKH YDULRXV DUWV DQG
PDQXIDFWXUHV� WKDW ZKDW LV WKH SURGXFW

RI RQH SURFHVV RI LQGXVWU\ LV WKH PDWHULDO

RI DQRWKHUWKXV� \DUQ LV WKH SURGXFW RI

VSLQQLQJ� DQG WKH PDWHULDO RI ZHDYLQJ� DQG

LQ WKH VDPH PDQQHU WKH FORWK� ZKLFK LV WKH
SURGXFW RI ZHDYLQJ� EHFRPHV WKH PDWHULDO

RI WDLORULQJ�

�

%XW D VWLOO JUHDWHU EOXQGHU WKDQ WKH QRQ
GLVWLQFWLRQ EHWZHHQ SURGXFWV DQG PDWHULDOV
OLHV LQ WKH FRQIRXQGLQJ RI SURFHVVHV ZLWK
SURGXFWV� ,Q DQ ,QGXVWULDO ([KLELWLRQ WR

L
_
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UHVHUYH QR VSHFLDO SODFH IRU WKH SURFHVVHV
RI LQGXVWU\ LV YHU\ PXFK OLNH WKH SOD\ RI
+DPOHW ZLWK WKH SDUW RI +DPOHW RPLWWHG�
DQG \HW LW LV HYLGHQW WKDW� LQ WKH TXDGUXSOH
DUUDQJHPHQW EHIRUH PHQWLRQHG� WKRVH PRVW
LPSRUWDQW LQGXVWULDO RSHUDWLRQV ZKLFK FRQ
VLVW PHUHO\ LQ DUULYLQJ DW WKH VDPH UHVXOW
E\ VLPSOHU PHDQVDV� IRU LQVWDQFH� WKH KRW
EODVW LQ PHWDOOXUJLFDO RSHUDWLRQVFDQ ILQG
QR GLVWLQFW H[SUHVVLRQ� 7KH FRQVHTXHQFH
LV WKDW PHWKRGV RI ZRUN DUH DUUDQJHG
XQGHU WKH VDPH KHDG DV WKH ZRUN LWVHOI�
DQG WKH ૺ([HFXWLYHૻ KDYH EHHQ REOLJHG
WR JURXS XQGHU WKH ILUVW VXEGLYLVLRQ RI
5DZ 0DWHULDOV WKH IROORZLQJ LQFRQVLVWHQW
MXPEOH�૱6DOW GHSRVLWV� YHQWLODWLRQ� VDIHW\
ODPSV DQG RWKHU PHWKRGV RI OLJKWLQJ � PH
WKRGV RI ORZHULQJ DQG UDLVLQJ PLQHUV� DQG
GUDLQLQJ � PHWKRGV RI URDVWLQJ� VPHOWLQJ�
RU RWKHUZLVH UHGXFLQJ RUHV� ZKLOH XQGHU
WKH VHFRQG VXEGLYLVLRQ RI 5DZ 0DWHULDOV
FKHPLFDO DQG SKDUPDFHXWLFDO SURFHVVHV DQG
SURGXFWV DUH LQGLVFULPLQDWHO\ FRQIRXQGHG�
$QRWKHU PRVW LPSRUWDQW GHIHFW LV WKH

RPLVVLRQ RI DOO PHQWLRQ RI WKRVH LQGXVWULDO
SURFHVVHV ZKLFK KDYH QR VSHFLDO RU GLVWLQFW
SURGXFWV RI WKHLU RZQ� EXW ZKLFK DUH UDWKHU
HQJDJHG LQ DGGLQJ WR WKH EHDXW\ RU GXUD
ELOLW\ RI RWKHUV� DV� IRU LQVWDQFH� WKH EOHDFK
LQJ RI VRPH WH[WLOH IDEULFV� WKH HPEURLGHU
LQJ RI RWKHUV� WKH G\HLQJ DQG SULQWLQJ RI
RWKHUV� WKH ELQGLQJ RI ERRNV� WKH FXWWLQJ
RI JODVV� WKH SDLQWLQJ RI FKLQD� 	F� )URP
WKH ZDQW RI DQ H[SUHVV GLYLVLRQ IRU WKLV
ODUJH SRUWLRQ RI RXU LQGXVWULDO DUWV� WKHUH
LV D MXPEOLQJ DQG D EXQJOLQJ WKURXJKRXW
WKH ZKROH DUUDQJHPHQW� 8QGHU WKH KHDG
RI૾૾ DUH JURXSHG SULQWLQJ DQG
ERRNELQGLQJ� WKH ૺ G\HLQJ RI ZRROOHQ� FRW
WRQ� DQG OLQHQ JRRGV�ૻ ૺHPEURLGHU\� IDQF\�
DQG LQGXVWULDO ZRUN�ૻ WKH FXWWLQJ DQG HQ
JUDYLQJ RI JODVV� DQG� ODVWO\� WKH DUW RI
ૺGHFRUDWLRQ JHQHUDOO\�ૻ LQFOXGLQJ ૺ RUQD
PHQWDO� FRORXUHG GHFRUDWLRQ�ૻ DQG WKH ૺLPL
WDWLRQV RI ZRRGV� PDUEOHV� 	F��ૻWKRXJK
VXUHO\ WKHVH DUH RQH DQG DOO DGGLWLRQV
WR PDQXIDFWXUHV UDWKHU WKDQ PDQXIDFWXUHV
WKHPVHOYHV� ,QGHHG� D PRUH H[WUDRUGLQDU\
DQG XQVFLHQWLILF KRWFK�SRWFK WKDQ WKH HQ
WLUH DUUDQJHPHQW KDV QHYHU EHHQ VXEPLWWHG
WR SXEOLF FULWLFLVP DQG SXEOLF ULGLFXOH�
$PLG DOO WKLV FRQIXVLRQ DQG SHUSOH[LW\�

WKHQ� KRZ DUH ZH WR SURFHHG :K\� ZH
PXVW GLUHFW RXU DWWHQWLRQ WR VRPH PRUH
MXGLFLRXV DQG PRUH H[SHULHQFHG JXLGH� ,Q
VXFK PDWWHUV� DW OHDVW� DV WKH ([SRVLWLRQ RI
WKH 6FLHQFH RI /DERXU� LW LV FOHDU WKDW ZH
PXVW ૺSXW QRW RXU WUXVW LQ SULQFHV�ૻ
7KDW 3ULQFH $OEHUW KDV FRQIHUUHG D JUHDW

ERRQ RQ WKH FRXQWU\ LQ WKH HVWDEOLVKPHQW
RI WKH *UHDW ([KLELWLRQ �IRU LW LV GXH QRW
RQO\ WR KLV SDWURQDJH EXW WR KLV RZQ SHU

VRQDO H[HUWLRQV�� QR XQSUHMXGLFHG PLQG FDQ
IRU D PRPHQW GRXEW� DQG WKDW KH KDV� HYHU
VLQFH KLV ILUVW FRPLQJ� DPRQJ XV� ILOOHG D
PRVW GHOLFDWH RIILFH LQ WKH 6WDWH LQ D KLJKO\
GHFRURXV DQG FRPPHQGDEOH PDQQHU� DYRLG
LQJ DO

O SROLWLFDO SDUWL]DQVKLS� DQG EHLQJ
HYHU UHDG\ WR JLYH WKH LQIOXHQFH RI KLV
SDWURQDJH� DQG� LQGHHG� FR�RSHUDWLRQ� WR

DQ\WKLQJ WKDW DSSHDUHG WR SURPLVH DQ DPH
OLRUDWLRQ RI WKH FRQGLWLRQ RI WKH ZRUNLQJ
FODVVHV RI WKLV FRXQWU\� , DP PRVW JODG WR

KDYH LW LQ P\ SRZHU WR EHDU ZLWQHVV� EXW
WKDW� OHFDXVH RI WKLV� ZH VKRXOG SLQ RXU IDLWK

WR D ૺKDVW\ JHQHUDOL]DWLRQૻ SURSRXQGHG E\

KLP� ZRXOG EH WR UHQGHU RXUVHOYHV DW RQFH
VLOO\ DQG VHUYLOH�

,I� ZLWK WKH YLHZ RI REWDLQLQJ VRPH PRUH
UHFLVH LQIRUPDWLRQ FRQFHUQLQJ WKH VHYHUDOL� RI LQGXVWU\� ZH WXUQ RXU DWWHQWLRQ

WR WKH *RYHUQPHQW DQDO\VLV RI WKH GLIIHUHQW
PRGHV RI HPSOR\PHQW DPRQJ WKH SHRSOH�
ZH VKDOO ILQG WKDW IRU DOO | RI D

VFLHQWLILF RU GHILQLWH FKDUDFWHU WKH 2FFXSD
WLRQ $EVWUDFW RI WKH &HQVXV RI WKLV FRXQWU\

LV FRPSDUDWLYHO\ XVHOHVV� 3UHYLRXV WR �����
WKH VROH DWWHPSW PDGH DW JHQHUDOL]DWLRQ
ZDV WKH GLYLVLRQ RI WKH HQWLUH LQGXVWULDO
FRPPXQLW\ LQWR WKUHH RUGHUV� YL]��

,� 7KRVH HPSOR\HG LQ $JULFXOWXUH�

�� $JULFXOWXUDO 2FFXSLHUV�
D� (PSOR\LQJ /DERXUHUV�

E� 1RW HPSOR\LQJ /DERXUHUV�

�� $|I/DERXUHUV�
,,� 7KRVH HPSOR\HG LQ 0DQXIDFWXUHV�

�� (PSOR\HG LQ 0DQXIDFWXUHV�

�� (PSOR\HG LQ PDNLQJ 0DQXIDFWXULQJ
0DFKLQHU\�

,,,� $OO RWKHU &ODVVHV�

�� (PSOR\HG LQ 5HWDLO 7UDGH RU LQ

+DQGLFUDIW� DV 0DVWHUV RU :RUN
,PHQ�

�� &DSLWDOLVWV� %DQNHUV� 3URIHVVLRQDO�
DQG RWKHU HGXFDWHG PHQ�

�� /DERXUHUV HPSOR\HG LQ ODERXU QRW
$JULFXOWXUDO  DV 0LQHUV� 4XDU
ULHUV� )LVKHUPHQ� 3RUWHUV� 	F�

�� 0DOH 6HUYDQWV�

�� 2WKHU 0DOHV� �� \HDUV RI DJH�
7KH GHIHFWV RI WKLV DUUDQJHPHQW PXVW EH

VHOI�HYLGHQW WR DOO ZKR KDYH SDLG WKH OHDVW
DWWHQWLRQ WR HFRQRPLFDO VFLHQFH� ,W RIIHQGV
DJDLQVW ERWK WKH ODZV RI ORJLFDO GLYLVLRQ�
WKH SDUWV EHLQJ QHLWKHU GLVWLQFW QRU HTXDO

WR WKH ZKROH� ,Q WKH ILUVW SODFH� ZKDW LV

D PDQXIDFWXUHU � DQG KRZ LV VXFK DQ RQH

WR EH GLVWLQJXLVKHG IURP RQH HPSOR\HG LQ

KDQGLFUDIW � +RZ GR WKH ZRUNHUV LQ PHWDO�

DV WKH ૺWLQ PDQXIDFWXUHUV�ૻ ૺOHDG� PDQX
IDFWXUHUV�ૻ ૺLURQ PDQXIDFWXUHUV ૻZKR
DUH RQH DQG DOO FODVVHG XQGHU WKH KHDG RI

PDQXIDFWXUHUVGLIIHU� LQ DQ HFRQRPLFDO
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SRLQW RI YLHZ� IURP WKH ZRUNHUV LQ ZRRG� DV
WKH FDUSHQWHUV DQG MRLQHUV� WKH FDELQHW
PDNHUV� VKLS�EXLOGHUV� 	F�� ZKR DUH DOO
FODVVHG XQGHU WKH KHDG RI KDQGLFUDIWVPHQ"
$JDLQ� DFFRUGLQJ WR WKH FHQVXV RI ����� D
EUHZHU LV SODFHG DPRQJ WKRVH HPSOR\HG LQ
UHWDLO WUDGH RU LQ KDQGLFUDIWV� ZKLOH D YLQH
JDU PDNHU LV UDQNHG ZLWK WKH PDQXIDFWXUHUV�
$FFRUGLQJ WR 0U� %DEEDJH� PDQXIDFWXULQJ
GLIIHUV IURP PHUH PDNLQJ VLPSO\ LQ WKH
TXDQWLW\ SURGXFHGKH� EHLQJ D PDQXIDF
WXUHU ZKR PDNHV D JUHDWHU QXPEHU RI WKH
VDPH DUWLFOHV� PDQXIDFWXULQJ LV WKXV VLP
SO\ SURGXFWLRQ LQ D ODUJH ZD\� LQ FRQQHF
WLRQ ZLWK WKH VHYHUDO KDQGLFUDIWV� 'U� 8UH�
KRZHYHU� DSSHDUV WR FRQVLGHU VXFK DUWLFOHV
PDQXIDFWXUHV DV DUH SURGXFHG E\ PHDQV
RI PDFKLQHU\� FLWLQJ WKH ZRUG ZKLFK RUL
JLQDOO\ VLJQLILHG SURGXFWLRQ E\ KDQG �EHLQJ
WKH /DWLQ HTXLYDOHQW IRU WKH 6D[RQ KDQG
FUDIW� DV DQ LQVWDQFH RI WKRVH VLQJXODU YHU
EDO FRUUXSWLRQV E\ ZKLFK WHUPV FRPH WR
VWDQG IRU WKH YHU\ RSSRVLWH WR WKHLU OLWHUDO
PHDQLQJ� %XW ZLWK DOO GHIHUHQFH WR WKH
'RFWRU� IRU ZKRVH MXGJPHQW , KDYH WKH
KLJKHVW UHVSHFW� 0U� %DEEDJH
V GHILQLWLRQ
RI D PDQXIDFWXUHU� YL]�� DV D SURGXFHU RQ D
ODUJH VFDOH� DSSHDUV WR PH WKH PRUH FRUUHFW�
IRU LW LV LQ WKLV VHQVH WKDW ZH VSHDN RI
PDQXIDFWXULQJ FKHPLVWV� ERRW DQG VKRH
PDQXIDFWXUHUV� JLQJHU�EHHU PDQXIDFWXUHUV�
DQG WKH OLNH�
7KH 2FFXSDWLRQ $EVWUDFW RI WKH &HQVXV

RI ����� WKRXJK IDU PRUH FRPSUHKHQVLYH
WKDQ WKH RQH SUHFHGLQJ LW� LV HTXDOO\ XQ
VDWLVIDFWRU\ DQG XQSKLORVRSKLFDO� ,Q

WKLV GRFXPHQW WKH VHYHUDO PHPEHUV RI

6RFLHW\ DUH WKXV FODVVLILHG�

,� 3HUVRQV HQJDJHG LQ &RPPHUFH� 7UDGH�
DQG 0DQXIDFWXUH�

,,� $JULFXOWXUH� �

,,,� /DERXU� QRW $JULFXOWXUDO�
,9� $UP\ DQG 1DY\ 0HUFKDQW 6HDPHQ�

)LVKHUPHQ� DQG :DWHUPHQ�

�

:
�

3URIHVVLRQV DQG RWKHU SXUVXLWV UHTXLU
ILQJ HGXFDWLRQ�

9,� *RYHUQPHQW� &LYLO 6HUYLFH� DQG 0XQL
FLSDO DQG 3DURFKLDO 2IILFHUV�

9,,� 'RPHVWLF 6HUYDQWV�

9,,,� 3HUVRQV RI ,QGHSHQGHQW 0HDQV�
,;� $OPVSHRSOH� 3HQVLRQHUV� 3DXSHUV� /X

QDWLFV� DQG 3ULVRQHUV� �

;� 5HPDLQGHU RI 3RSXODWLRQ� LQFOXGLQJ
:RPHQ DQG &KLOGUHQ�

+HUH LW ZLOO EHVHHQ WKDW WKH GHIHFWV DULVLQJ
IURP GUDZLQJ GLVWLQFWLRQV ZKHUH QR UHDO GLI
IHUHQFHV H[LVW� DUH DYRLGHG� WKRVH HQJDJHG LQ

KDQGLFUDIWV EHLQJ LQFOXGHG XQGHU WKH VDPH
KHDG DV WKRVH HQJDJHG LQ PDQXIDFWXUH� EXW

WKH HTXDOO\ JUDYH HUURU RI FRQIRXQGLQJ RU

JURXSLQJ WRJHWKHU RFFXSDWLRQV ZKLFK DUH
HVVHQWLDOO\ GLYHUVH� LV DOORZHG WR FRQWLQXH�
$FFRUGLQJO\� WKH ILUVW GLYLVLRQ LV PDGH WR LQ
FOXGH WKRVH ZKR DUH HQJDJHG LQ WUDGH DQG
FRPPHUFH DV ZHOO DV PDQXIDFWXUH� WKRXJK
VXUHO\WKH RQH EHORQJV VWULFWO\ WR WKH GLV
WULEXWLQJ� DQG WKH RWKHU WR WKH SURGXFLQJ
FODVVRFFXSDWLRQV ZKLFK DUH QRW RQO\
HVVHQWLDOO\ GLVWLQFW� EXW� RI ZKLFK LW LV

DEVROXWHO\ QHFHVVDU\ IRU D ULJKW XQGHU
VWDQGLQJ RI WKH VWDWH RI WKH FRXQWU\ WKDW
ZH NQRZ WKH SURSRUWLRQ WKDW WKH RQH EHDUV

WR WKH RWKHU� $JDLQ� WKH HPSOR\HUV LQ ERWK
FDVHV DUH FRQIRXQGHG ZLWK WKH HPSOR\HG� VR

WKDW� WKRXJK WKH FDSLWDOLVWV ZKR VXSSO\ WKH
PDWHULDOV� DQG SD\ WKH ZDJHV IRU WKH VHYHUDO
NLQGV RI ZRUN DUH D GLVWLQFW ERG\ RI SHRSOH
IURP WKRVH ZKR GR WKH ZRUN� DQG D ERG\� PRUH
RYHU� WKDW LW LV RI WKH KLJKHVWSRVVLEOH LPSRUW
DQFH� LQ DQ HFRQRPLFDO SRLQW RI YLHZ� WKDW
ZH VKRXOG EH DEOH WR HVWLPDWH QXPHULFDOO\�૱

QR DWWHPSW LV PDGH WR GLVFULPLQDWH WKH RQH
IURP WKH RWKHU� 1RZ WKHVH WKUHH FODVVHV� GLV
WULEXWRUV� HPSOR\HUV� DQG RSHUDWLYHV� ZKLFK

LQ WKH *RYHUQPHQW UHWXUQV RI WKH SHRSOH
DUH MXPEOHG WRJHWKHU LQ RQH KHWHURJHQHRXV
FURZG� DV LI WKH GLVWLQFWLRQV EHWZHHQ &DSLWDO�
/DERXU� DQG 'LVWULEXWLRQ KDG QHYHU EHHQ
SURSRXQGHG� DUH SUHFLVHO\ WKRVH FRQFHUQLQJ
ZKLFK WKH VRFLDO LQTXLUHU GHVLUHV WKH PRVW
PLQXWH LQIRUPDWLRQ�
7KH ,ULVK FHQVXV LV GLIIHUHQWO\ DUUDQJHG

IURP WKDW RI *UHDW %ULWDLQ� 7KHUH WKH
VHYHUDO FODVVHV DUH JURXSHG XQGHU WKH IRO
ORZLQJ KHDGV�

,� 0LQLVWHULQJ WR )RRG�

�� $V 3URGXFHUV�

�� $V 3UHSDUHUV�

�� $V 'LVWULEXWRUV�

,,� 0LQLVWHULQJ WR &ORWKLQJ�

�� $V 0DQXIDFWXUHUV RI 0DWHULDOV�

�� $V +DQGLFUDIWVPHQ DQG 'HDOHUV�

,,,� 0LQLVWHULQJ WR /RGJLQJ� )XUQLWXUH�
0DFKLQHU\� 	F�

,9� 0LQLVWHULQJ WR +HDOWK�

:
� 0LQLVWHULQJ WR &KDULW\�

9,� 0LQLVWHULQJ WR -XVWLFH�
9,,� 0LQLVWHULQJ WR (GXFDWLRQ�
9,,,� 0LQLVWHULQJ WR 5HOLJLRQ�
,;� 9DULRXV $UWV DQG (PSOR\PHQWV�

QRW LQFOXGHG LQ WKH IRUHJRLQJ�

;� 5HVLGXH RI 3RSXODWLRQ� QRW KDYLQJ
VSHFLILHG RFFXSDWLRQV� DQG LQ
FOXGLQJ XQHPSOR\HG SHUVRQV DQG
:2PHQ�

7KLV� KRZHYHU� LV QR LPSURYHPHQW XSRQ
WKH (QJOLVK FODVVLILFDWLRQ� 7KHUH LV WKH VDPH
ZDQW RI GLVFULPLQDWLRQ� DQG WKH VDPH GLV
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UHJDUG RI WKH JUHDW ૺHFRQRPLFDOૻ GLYLVLRQV
RI VRFLHW\�
0RUHRYHU� WR VKRZ WKH H[WUHPH IDOODF\ RI

VXFK D FODVVLILFDWLRQ� LW LV RQO\ QHFHVVDU\ WR
PDNH WKH IROORZLQJ H[WUDFW IURP WKH 5HSRUW
RI WKH &RPPLVVLRQHUV IRU *UHDW %ULWDLQ�
ૺ:H ZRXOG ZLOOLQJO\ KDYH JLYHQ D FODV

VLILFDWLRQ RI WKH RFFXSDWLRQV RI WKH LQKDELW
DQWV RI *UHDW %ULWDLQ LQWR WKH YDULRXV ZDQWV
WR ZKLFK WKH\ UHVSHFWLYHO\ PLQLVWHU� EXW� LQ
DWWHPSWLQJ WKLV� ZH ZHUH VWRSSHG E\ WKH
YDULRXV DQRPDOLHV DQG XQFHUWDLQWLHV WR
ZKLFK VXFK D FODVVLILFDWLRQ VHHPHG QHFHVVD
ULO\ WR OHDG� IURP WKH IDFW WKDW PDQ\ SHU
VRQV VXSSO\ PRUH WKDQ RQH ZDQW� WKRXJK
WKH\ FDQ RQO\ EH FODVVHG XQGHU RQH KHDG�
7KXV WR JLYH EXW D VLQJOH LQVWDQFHWKH
IDUPHU DQG JUD]LHU PD\ EHGHHPHG WR PLQLVWHU
ZLWH DV PXFK WR FORWKLQJ E\ WKH IOHHFH DQG�� DV KH GRHV WR IRRG E\ WKH IOHVK RI KLV

DQG FDWWOH�ૻ
H� WKHUHIRUH� ZKR ZRXOG VHHN WR HODER

UDWH WKH QDWXUDO KLVWRU\ RI WKH LQGXVWU\ RI
WKH SHRSOH RI (QJODQG� PXVW GLUHFW KLV DW
WHQWLRQ WR VRPH VRFLDO SKLORVRSKHU� ZKR

VKHH

KDV JLYHQ WKH VXEMHFW PRUH FRQVLGHU
DWLRQ WKDQ HLWKHU SULQFHV RU *RYHUQPHQW
RIILFLDOV FDQ SRVVLEO\ EH H[SHFWHG WR GHYRWH
WR LW� $PRQJ WKH ZKROH ERG\ RI HFRQRPLVWV�
0U� 6WXDUW 0LOO DSSHDUV WR EH WKH RQO\ PDQ
ZKR KDV WDNHQ D FRPSUHKHQVLYH DQG HQ
OLJKWHQHG YLHZ RI WKH VHYHUDO IXQFWLRQV RI

VRFLHW\� )ROORZLQJ LQ WKH IRRWVWHSV RI 0�
6D\� WKH )UHQFK VRFLDO SKLORVRSKHU� KH ILUVW
SRLQWV RXW FRQFHUQLQJ WKH SURGXFWV RI LQ
GXVWU\� WKDW ODERXU LV QRW FUHDWLYH RI REMHFWV
EXW RI XWLOLWLHV� DQG WKHQ SURFHHGV WR VD\�
ૺ1RZ WKH XWLOLWLHV SURGXFHG E\ ODERXU

DUH RI WKUHH NLQGV� WKH\ DUH
ૺ)LUVW� XWLOLWLHV ILUHG DQG HPERGLHG LQ

RXWZDUG R|MHFWV� E\ ODERXU HPSOR\HG LQ LQ
YHVWLQJ H[WHUQDO PDWHULDO WKLQJV ZLWK SUR
SHUWLHV ZKLFK UHQGHU WKHP VHUYLFHDEOH WR

KXPDQ EHLQJV� 7KLV LV WKH FRPPRQ FDVH�
DQG UHTXLUHV QR LOOXVWUDWLRQ�
ૺ6HFRQGO\� XWLOLWLHV ILUHG DQG HPERGLHG LQ

KXPDQ EHLQJV� WKH ODERXU EHLQJ LQ WKLV
FDVH HPSOR\HG LQ FRQIHUULQJ RQ KXPDQ
EHLQJV TXDOLWLHV ZKLFK UHQGHU WKHP VHUYLFH
DEOH WR WKHPVHOYHV DQG RWKHUV� 7R WKLV
FODVV EHORQJV WKH ODERXU RI DOO FRQFHUQHG LQ

HGXFDWLRQ � QRW RQO\ VFKRROPDVWHUV� WXWRUV�
DQG SURIHVVRUV� EXW JRYHUQPHQWV� VR IDU DV

WKH\ DLP VXFFHVVIXOO\ DW WKH LPSURYHPHQW

RI WKH SHRSOH� PRUDOLVWV DQG FOHUJ\PHQ�

DV IDU DV SURGXFWLYH RI EHQHILW � WKH ODERXU

RI SK\VLFLDQV� DV IDU DV LQVWUXPHQWDO LQ SUH
VHUYLQJ OLIH DQG SK\VLFDO RU PHQWDO HIIL
FLHQF\� RI WKH WHDFKHUV RI ERGLO\ H[HUFLVHV�
DQG RI WKH YDULRXV WUDGHV� VFLHQFHV� DQG DUWV�
WRJHWKHU ZLWK WKH ODERXU RI WKH OHDUQHUV LQ

DFTXLULQJ WKHP� DQG DOO ODERXU EHVWRZHG E\

DQ\ SHUVRQV� WKURXJKRXW OLIH� LQ LPSURYLQJ
WKH NQRZOHGJH RU FXOWLYDWLQJ WKH ERGLO\
DQG PHQWDO IDFXOWLHV RI WKHPVHOYHV RU

RWKHUV�
ૺ7KLUGO\� DQG ODVWO\� XWLOLWLHV QRW ILUHG RU

HPERGLHG LQ DQ\ REMHFW� EXW FRQVLVWLQJ LQ D

PHUH VHUYLFH UHQGHUHG� D SOHDVXUH JLYHQ� DQ
LQFRQYHQLHQFH RU SDLQ DYHUWHG� GXULQJ D

ORQJHU RU D VKRUWHU WLPH� EXW ZLWKRXW OHDY
LQJ D SHUPDQHQW DFTXLVLWLRQ LQ WKH LP
SURYHG TXDOLWLHV RI DQ\ SHUVRQ RU WKLQJ�
WKH ODERXU KHUH EHLQJ HPSOR\HG LQ SURGXF
LQJ DQ XWLOLW\ GLUHFWO\� QRW �DV LQ WKH WZR
IRUPHU FDVHV� LQ ILWWLQJ VRPH RWKHU WKLQJ WR

DIIRUG DQ XWLOLW\� 6XFK� IRU H[DPSOH� LV WKH
ODERXU RI WKH PXVLFDO SHUIRUPHU� WKH DFWRU�
WKH SXEOLF GHFODLPHU RU UHFLWHU� DQG WKH
VKRZPDQ�
ૺ6RPH JRRG PD\� QR GRXEW� EH SURGXFHG

EH\RQG WKH PRPHQW� XSRQ WKH IHHOLQJ DQG
GLVSRVLWLRQ� RU JHQHUDO VWDWH RI HQMR\PHQW

RI WKH VSHFWDWRUV� RU LQVWHDG RI JRRG WKHUH
PD\ EH KDUP� EXW QHLWKHU WKH RQH QRU WKH
RWKHU LV WKH HIIHFW LQWHQGHG� LV WKH UHVXOW
IRU ZKLFK WKH H[KLELWRU ZRUNV DQG WKH VSHF
WDWRU SD\V� EXW WKH LPPHGLDWH SOHDVXUH�
6XFK� DJDLQ� LV WKH ODERXU RI WKH DUP\ DQG
QDY\� WKH\� DW WKH EHVW� SUHYHQW D FRXQWU\
IURP EHLQJ FRQTXHUHG� RU IURP EHLQJ LQ
MXUHG RU LQVXOWHG� ZKLFK LV D VHUYLFH� EXW LQ

DOO RWKHU UHVSHFWV OHDYH WKH FRXQWU\ QHLWKHU
LPSURYHG QRU GHWHULRUDWHG� 6XFK� WRR� LV

WKH ODERXU RI WKH OHJLVODWRU� WKH MXGJH� WKH
RIILFHU RI MXVWLFH� DQG DOO RWKHU DJHQWV RI

*RYHUQPHQW� LQ WKHLU RUGLQDU\ IXQFWLRQV�
DSDUW IURP DQ\ LQIOXHQFH WKH\ PD\ H[HUW

RQ WKH LPSURYHPHQW RI WKH QDWLRQDO PLQG�
7KH VHUYLFH ZKLFK WKH\ UHQGHU LV WR PDLQ
WDLQ SHDFH DQG VHFXULW\� WKHVH FRPSRVH WKH
XWLOLW\ ZKLFK WKH\ SURGXFH� ,W PD\ DSSHDU

WR VRPH WKDW FDUULHUV� DQG PHUFKDQWV RU
GHDOHUV� VKRXOG EH SODFHG LQ WKLV VDPH FODVV�
VLQFH WKHLU ODERXU GRHV QRW DGG DQ\ SURSHU
WLHV WR REMHFWV� EXW , UHSO\ WKDW LW GRHV� LW

DGGV WKH SURSHUW\ RI EHLQJ LQ WKH SODFH
ZKHUH WKH\ DUH ZDQWHG� LQVWHDG RI EHLQJ LQ

VRPH RWKHU SODFH� ZKLFK LV D YHU\ XVHIXO
SURSHUW\� DQG WKH XWLOLW\ LW FRQIHUV LV HP
ERGLHG LQ WKH WKLQJV WKHPVHOYHV� ZKLFK
QRZ DFWXDOO\ DUH LQ WKH SODFH ZKHUH WKH\
DUH UHTXLUHG IRU XVH� DQG LQ FRQVHTXHQFH RI

WKDW LQFUHDVHG XWLOLW\ FRXOG EH VROG DW DQ
LQFUHDVHG SULFH SURSRUWLRQHG WR WKH ODERXU
H[SHQGHG LQ FRQIHUULQJ LW� 7KLV ODERXU�
WKHUHIRUH� GRHV QRW EHORQJ WR WKH WKLUG FODVV�
EXW WR WKH ILUVW�ૻ
7R WKH ODWWHU SDUW RI WKH DERYH FODVVLILFD

WLRQ� , UHJUHW WR VD\ , FDQQRW DVVHQW� 6XUHO\
WKH SURSHUW\ RI EHLQJ LQ WKH SODFH ZKHUH
WKH\ DUH ZDQWHG� ZKLFK FDUULHUV DQG GLV
WULEXWRUV DUH VDLG WR FRQIHU RQ H[WHUQDO
REMHFWV� FDQQRW EH VDLG WR EH IL[HGLI� LQ
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GHHG� LW EH VWULFWO\ HPERGLHG LQ WKH REMHFWV�
VLQFH WKH YHU\ DFW RI GLVWULEXWLRQ FRQVLVWV
LQ WKH DOWHUDWLRQ RI WKLV ORFDO UHODWLRQ� DQG
WUDQVIHUULQJ VXFK REMHFWV WR WKH SRVVHVVLRQ RI
DQRWKHU� ,V QRW WKH XWLOLW\ ZKLFK WKH
ZHDYHU IL[HV DQG HPERGLHV LQ D \DUG RI FRW
WRQ� D YHU\ GLIIHUHQW XWLOLW\� IURP WKDW
HIIHFWHG E\ WKH OLQHQGUDSHU LQ KDQGLQJ
WKH VDPH \DUG RI FRWWRQ RYHU WKH FRXQWHU
LQ H[FKDQJH IRU VR PXFK PRQH\� DQG LQ
WKLV SDUWLFXODU DFW� LW ZRXOG EH GLIILFXOW WR
SHUFHLYH ZKDW LV IL[HG DQG HPERGLHG� VHHLQJ
WKDW LW FRQVLVWV HVVHQWLDOO\ LQ DQ H[FKDQJH
RI FRPPRGLWLHV�
0U� 0LOO
V PLVWDNH DSSHDUV WR FRQVLVW LQ

QRW GLVFHUQLQJ WKDW WKHUH LV DQRWKHU FODVV RI
ODERXU EHVLGHV WKDW HPSOR\HG LQ SURGXFLQJ
XWLOLWLHV GLUHFWO\� DQG WKDW RFFXSLHG LQ ILWW
LQJ RWKHU� WKLQJV WR DIIRUG XWLOLWLHV� YL]��
WKDW ZKLFK LV HQJDJHG LQ DVVLVWLQJ WKRVH ZK�
DUH VR RFFXSLHG LQ ILWWLQJ WKLQJV WR EH XVHIXO�
7KLV FODVV FRQVLVWV RI VXFK DV DUH HQJDJHG
LQ DLGLQJ WKH SURGXFHUV RI SHUPDQHQW PD
WHULDO XWLOLWLHV HLWKHU EHIRUH RU GXULQJ SUR
GXFWLRQ� DQG VXFK DV DUH HQJDJHG LQ DLGLQJ
WKHP DIWHU SURGXFWLRQ� 8QGHU WKH ILUVW
GLYLVLRQ DUH FRPSULVHG FDSLWDOLVWV� RU WKRVH
ZKR VXSSO\ WKH PDWHULDOV DQG WRROV IR

U

WKH
ZRUN� VXSHULQWHQGHQWV DQG PDQDJHUV� RU

WKRVH ZKR GLUHFW WKH ZRUN� DQG ODERXUHUV�

RU WKRVH ZKR SHUIRUP VRPH PLQRU RIILFH
FRQQHFWHG ZLWK WKH ZRUN� DV LQ WXUQLQJ WKH
ODUJH ZKHHO IR

U
D WXUQHU� LQ FDUU\LQJ WKH

EULFNV WR D EULFNOD\HU� DQG WKH OLNH � ZKLOH

LQ WKH VHFRQG GLYLVLRQ� RU WKRVH ZKR DUH HQ
JDJHG LQ DVVLVWLQJ� SURGXFHUV DIWHU SURGXF
WLRQ� DUH LQFOXGHG FDUULHUV� RU WKRVH ZKR
UHPRYH WKH SURGXFH WR WKH PDUNHW� DQG
GHDOHUV DQG VKRSPHQ� RU WKRVH ZKR REWDLQ
SXUFKDVHUV IRU LW� 1RZ LW LV HYLGHQW WKDW
WKH IXQFWLRQ RI DOO WKHVH FODVVHV LV PHUHO\
DX[LOLDU\ WR WKH ODERXU RI WKH SURGXFHUV�
FRQVLVWLQJ SULQFLSDOO\ RI VR PDQ\ PRGHV

RI HFRQRPL]LQJ WKHLU WLPH DQG ODERXU�
:KHWKHU WKH JDLQV RI VRPH RI WKHVH
DX[LOLDU\ FODVVHV DUH DV GLVSURSRUWLRQDWHO\
ODUJH� DV WKH RWKHUV DUH GLVSURSRUWLRQDWHO\
VPDOO� WKLV LV QRW WKH SODFH WR LQTXLUH� 0\
SUHVHQW GXW\ LV PHUHO\ WR UHFRUG WKH IDFW

RI WKH H[LVWHQFH RI VXFK FODVVHV� DQG WR

DVVLJQ WKHP WKHLU SURSHU SODFH LQ WKH VRFLDO
IDEULF� DV DW SUHVHQW FRQVWLWXWHG�
1RZ� IURP WKH DERYH LW ZLOO DSSHDU� WKDW

WKHUH DUH IRXU GLVWLQFW FODVVHV RI ZRUNHUV�૱

,� (15,&+(5V� RU WKRVH ZKR DUH HPSOR\HG

LQ SURGXFLQJ XWLOLWLHV IL[HG DQG HP
ERGLHG LQ PDWHULDO WKLQJV� WKDW LV WR

VD\� LQ SURGXFLQJ H[FKDQJHDEOH FRP
PRGLWLHV RU ULFKHV�

,,� $X[LOLD5,(6� RU WKRVH ZKR DUH HP�
SOR\HG LQ DLGLQJ WKH SURGXFWLRQ RI

H[FKDQJHDEOH FRPPRGLWLHV�

,,,� %(1()$&725V� RU WKRVH ZKR DUH HP
SOR\HG LQ SURGXFLQJ XWLOLWLHV IL[HG
DQG HPERGLHG LQ KXPDQ EHLQJV� WKDW

LV WR VD\� LQ FRQIHUULQJ XSRQ WKHP
VRPH SHUPDQHQW JRRG�

,9� 6(59,725V� RU WKRVH ZKR DUH HPSOR\HG

LQ UHQGHULQJ VRPH VHUYLFH� WKDW LV WR

VD\� LQ FRQIHUULQJ VRPH WHPSRUDU\
JRRG XSRQ DQRWKHU�

&ODVV � LV HQJDJHG LQ LQYHVWLQJ PDWHULDO
REMHFWV ZLWK TXDOLWLHV ZKLFK UHQGHU
WKHP VHUYLFHDEOH WR RWKHUV�

&ODVV � LV HQJDJHG LQ DLGLQJ WKH RSHUD
WLRQV RI &ODVV ��

&ODVV � LV HQJDJHG LQ FRQIHUULQJ RQ

KXPDQ EHLQJV TXDOLWLHV ZKLFK UHQGHU
WKHP VHUYLFHDEOH WR WKHPVHOYHV RU
RWKHUV�

&ODVV � LV HQJDJHG LQ JLYLQJ D SOHDVXUH�
DYHUWLQJ D SDLQ �GXULQJ D ORQJHU RU

VKRUWHU SHULRG�� RU SUHYHQWLQJ DQ LQ
FRQYHQLHQFH� E\ SHUIRUPLQJ VRPH
RIILFH IRU RWKHUV WKDW WKH\ ZRXOG
ILQG LUNVRPH WR GR IRU WKHPVHOYHV�

+HQFH LW DSSHDUV WKDW WKH RSHUDWLRQV RI

WKH ILUVW DQG WKLUG RI WKH DERYH FODVVHV� RU

WKH (QULFKHUV DQG %HQHIDFWRUV RI 6RFLHW\�
WHQG WR OHDYH VRPH SHUPDQHQW DFTXLVLWLRQ LQ

WKH LPSURYHG TXDOLWLHV RI HLWKHU SHUVRQV RU

WKLQJV� ZKHUHDV WKH RSHUDWLRQV RI WKH
VHFRQG DQG IRXUWK FODVVHV� RU WKH $X[LOL
DULHV DQG 6HUYLWRUV� DUH OLPLWHG PHUHO\ WR

SURPRWLQJ HLWKHU WKH ODERXUV RU WKH SOHD
VXUHV RI WKH RWKHU PHPEHUV RI WKH FRP
PXQLW\�
6XFK� WKHQ� DUH WKH VHYHUDO FODVVHV RI

:RUNHUV� DQG KHUH LW VKRXOG EH VWDWHG WKDW�

, DSSO\ WKH WLWOH :RUNHU WR DOO WKRVH ZKR

GR DQ\WKLQJ IRU WKHLU OLYLQJ� ZKR SHUIRUP
DQ\ DFW ZKDWVRHYHU WKDW LV FRQVLGHUHG
ZRUWK\ RI EHLQJ SDLG IRU E\ RWKHUV� ZLWKRXW
UHJDUG WR WKH TXHVWLRQ ZKHWKHU VXFK OD
ERXUHUV WHQG WR DGG WR RU GHFUHDVH WKH
DJJUHJDWH ZHDOWK RI WKH FRPPXQLW\� ,

FRQVLGHU DOO SHUVRQH GRLQJ RU JLYLQJ VRPH
WKLQJ IRU WKH FRPIRUWV WKH\ REWDLQ� DV VHOI
VXSSRUWLQJ LQGLYLGXDOV� :KHWKHU WKDW
VRPHWKLQJ EH UHDOO\ DQ HTXLYDOHQW IRU WKH
HPROXPHQWV WKH\ UHFHLYH� LW LV QRW P\ YRFD
WLRQ KHUH WR LQTXLUH� 6XIILFH LW VRPH UHDO

RU LPDJLQDU\ EHQHILW LV FRQIHUUHG XSRQ
VRFLHW\� RU D SDUWLFXODU LQGLYLGXDO� DQG
ZKDW LV WKRXJKW D IDLU DQG SURSHU UHZDUG

LV JLYHQ LQ UHWXUQ IRU LW� +HQFH , ORRN
XSRQ VROGLHUV� VDLORUV� *RYHUQPHQW DQG
SDURFKLDO RIILFHUV� FDSLWDOLVWV� FOHUJ\PHQ�
ODZ\HUV� ZLYHV� 	F�� 	F�� DV VHOI�VXSSRUWLQJ
D FHUWDLQ DPRXQW RI ODERXU� RU D FHUWDLQ
GHVLUDEOH FRPPRGLW\� EHLQJ JLYHQ E\ HDFK
DQG DO

O
LQ H[FKDQJH IRU RWKHU FRPPRGLWLHV�
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ZKLFK DUH FRQVLGHUHG OHVV GHVLUDEOH WR WKH
LQGLYLGXDOV SDUWLQJ ZLWK WKHP� DQG PRUH
GHVLUDEOH WR WKRVH UHFHLYLQJ WKHP�
1HYHUWKHOHVV� LW PXVW EH FRQIHVVHG WKDW�

HFRQRPLFDOO\ VSHDNLQJ� WKH PRVW LPSRUWDQW
DQG GLUHFWO\ YDOXDEOH RI DOO FODVVHV DUH WKRVH
ZKRP , KDYH KHUH GHQRPLQDWHG (QULFKHUV�
7KHVH FRQVLVW QRW RQO\ RI 3URGXFHUV� EXW RI
WKH &ROOHFWRUV DQG ([WUDFWRUV RI :HDOWK� FRQ
FHUQLQJ ZKRP D IHZ ZRUGV DUH QHFHVVDU\�
7KHUH DUH WKUHH PRGHV RI REWDLQLQJ WKH

PDWHULDOV RI RXU ZHDOWK��� E\ FROOHFWLQJ�
��� E\ H[WUDFWLQJ� DQG ��� E\ SURGXFLQJ
WKHP� 7KH LQGXVWULDO SURFHVVHV FRQFHUQHG
LQ WKH FROOHFWLRQ RI WKH PDWHULDOV RI ZHDOWK
DUH RI WKH UXGHVW DQG PRVW SULPLWLYH NLQG
EHLQJ SXUVXHG SULQFLSDOO\ E\ VXFK WULEHV DV
GHSHQG IRU WKHLU IRRG� DQG UDLPHQW� DQG
VKHOWHU� RQ WKH VSRQWDQHRXV SURGXFWLRQV RI
QDWXUH� 7KH XVXDO PRGHV E\ ZKLFK WKH FRO
OHFWLRQ LV PDGH LV E\ JDWKHULQJ WKH YHJH
WDEOH SURGXFH �ZKLFK LV WKH VLPSOHVW DQG
PRVW GLUHFW IRUP RI DOO LQGXVWU\�� DQG ZKHQ
WKH SURGXFH LV RI DQ DQLPDO QDWXUH� E\
KXQWLQJ� VKRRWLQJ� RU ILVKLQJ� DFFRUGLQJ DV
WKH DQLPDO VRXJKW DIWHU LQKDELWV WKH ODQG�
WKH DLU� RU WKH ZDWHU� ,Q D PRUH DGYDQFHG
VWDWH RI VRFLHW\� ZKHUH WKH HUHFWLRQ RI SODFHV
RI VKHOWHU KDV FRPH WR FRQVWLWXWH RQH RI WKH
DFWV RI OLIH� WKH IHOOLQJ RI WUHHV ZLOO DOVR
IRUP RQH RI WKH PRGHV E\ ZKLFK WKH PD
WHULDOV PDNLQJ XS WKH ZHDOWK RI WKH QDWLRQ
DUH FROOHFWHG� ,Q *UHDW %ULWDLQ WKHUH DS
SHDUV WR EH IHZHU SHRSOH FRQQHFWHG ZLWK
WKH PHUH FROOHFWLRQ RI ZHDOWK WKDQ ZLWK
DQ\ RWKHU JHQHUDO LQGXVWULDO SURFHVV� 7KH
ILVKHUPHQ DUH QRW DERYH ������� DQG WKH
ZRRG�FXWWHUV DQG ZRRGPHQ QRW ����� VR
WKDW HYHQ ZLWK JDPHNHHSHUV� DQG RWKHUV
HQJDJHG LQ WKH WDNLQJ RI JDPH� ZH PD\
VDIHO\ VD\ WKDW WKHUH DUH DERXW ������ RXW
RI ����������� RU RQO\ RQH�VL[ KXQGUHGWK
RI WKH HQWLUH SRSXODWLRQ� HQJDJHG LQ WKLV
PRGH RI LQGXVWU\D IDFW ZKLFK VWURQJO\
LQGLFDWHV WKH DUWLILFLDO FKDUDFWHU RI RXU
VRFLHW\�
7KH SURGXFWLRQ RI WKH PDWHULDOV RI

ZHDOWK� ZKLFK LQGLFDWHV D IDU KLJKHU VWDWH
RI FLYLOL]DWLRQ� DQG ZKLFK FRQVLVWV LQ WKH
VHYHUDO DJULFXOWXUDO DQG IDUPLQJ SURFHVVHV
IRU LQFUHDVLQJ WKH QDWXUDO VWRFN RI DQLPDO
DQG YHJHWDEOH IRRG� HPSOR\V XSZDUGV RI
RQH PLOOLRQ� ZKLOH WKRVH ZKR DUH HQJDJHG
LQ WKH H[WUDFWLRQ RI RXU WUHDVXUHV IURP WKH
HDUWK� HLWKHU E\ PLQLQJ RU TXDUU\LQJ� ERWK
RI ZKLFK SURFHVVHVGHSHQGLQJ� DV WKH\ GR�
XSRQ D NQRZOHGJH RI VRPH RI WKH VXEWOHU
QDWXUDO SRZHUV  FRXOG RQO\ KDYH EHHQ
EURXJKW LQWR RSHUDWLRQ LQ D KLJKO\ DG
\DQFHG VWDJH RI WKH KXPDQ LQWHOOHFW� QXP
EHU DERXW D TXDUWHU RI D PLOOLRQ� $OWR
JHWKHU� WKHUH DSSHDU WR EH DERXW RQH PLO

OLRQ DQG D KDOI RI LQGLYLGXDOV HQJDJHG LQ
WKH LQGXVWULDO SURFHVVHV FRQQHFWHG ZLWK WKH
FROOHFWLRQ� H[WUDFWLRQ� DQG SURGXFWLRQ RI
WKH PDWHULDOV RI ZHDOWK � WKRVH ZKR DUH
HPSOR\HG LQ RSHUDWLQJ XSRQ WKHVH PDWH
ULDOV� LQ WKH IDVKLRQLQJ RI WKHP LQWR PDQX
IDFWXUHV� PDNLQJ WKHP XS LQWR FRPPRGLWLHV�
DV ZHOO DV WKRVH HQJDJHG LQ WKH GLVWULEX
WLRQ RI WKHPWKDW LV WR VD\� WKH WUDQVSRUW
DQG VDOH RI WKHP ZKHQ VR IDVKLRQHG RU
PDGH XSDSSHDU WR DPRXQW WR DQRWKHU
WZR PLOOLRQV DQG D KDOI� VR WKDW WKH LQGXV
WULDO FODVVHV RI *UHDW %ULWDLQ� WDNHQ DOWR
JHWKHU� PD\ EH VDLG WR DPRXQW WR IRXU
PLOOLRQV� )RU WKH PRUH SHUIHFW FRPSUH
KHQVLRQ� KRZHYHU� RI WKH VHYHUDO FODVVHV RI
VRFLHW\� OHW PH VXEMRLQ D WDEOH LQ URXQG
QXPEHUV� FDOFXODWHG IURP WKH FHQVXV RI
����� DQG LQFOXGLQJ DPRQJ WKH ILUVW LWHPV
ERWK WKH HPSOR\HUV DV ZHOO DV HPSOR\HG�
(QJDJHGLQ 7UDGH DQG0DQXIDFWXUH ����������� $JULFXOWXUH � � � ���������

�[ 0LQLQJ� 4XDUU\LQJ� DQG
7UDQVLW � � � �������

7RWDO (PSOR\HUVDQG(PSOR\HG ���������
'RPHVWLF6HUYDQWV � � � ���������
,QGHSHQGHQWSHUVRQV � � � �������
(GXFDWHG SXUVXLWV �LQFOXGLQJ 3UR
IHVVLRQVDQG)LQH $UWV� � � � �������

*RYHUQPHQW 2IILFHUV �LQFOXGLQJ
$UP\� 1DY\� &LYLO 6HUYLFH�DQG
3DULVK 2IILFHUV�    � � �������

$OPV�SHRSOH �LQFOXGLQJ 3DXSHUV�
3ULVRQHUV�DQG/XQDWLFV� � � �������

���������
5HVLGXH RI 3RSXODWLRQ �LQFOXGLQJ
���������ZLYHVDQG���������FKLO
GUHQ� � � � � � � ����������

����������

1RZ� RI WKH ��������� LQGLYLGXDOV HQ
JDJHG LQ $JULFXOWXUH� 0LQLQJ� 7UDQVLW�
0DQXIDFWXUH DQG 7UDGH� LW ZRXOG DSSHDU
WKDW DERXW RQH PLOOLRQ DQG D TXDUWHU PD\
EH FRQVLGHUHG DV HPSOR\HUV� DQG� FRQVH
TXHQWO\� WKDW WKH UHPDLQLQJ IRXU PLOOLRQV
PD\ EH VDLG WR UHSUHVHQW WKH QXPHULFDO
VWUHQJWK RI WKH RSHUDWLYHV RI (QJODQG DQG
6FRWODQG� 2I WKHVH DERXW RQH PLOOLRQ�
RU D TXDUWHU RI WKH ZKROH� PD\ EH VDLG WR
EH HQJDJHG LQ SURGXFLQJ WKH PDWHULDOV RI
ZHDOWK� DQG DERXW D TXDUWHU RI D PLOOLRQ�
RU RQH�VL[WHHQWK RI WKH HQWLUH QXPEHU� LQ
H[WUDFWLQJ IURP WKH VRLO WKH VXEVWDQFHV XSRQ
ZKLFK PDQ\ RI WKH PDQXIDFWXUHUV KDYH WR
RSHUDWH�
7KH DUWL]DQV� RU WKRVH ZKR DUH HQJDJHG

LQ WKH VHYHUDO KDQGLFUDIWV RU PDQXIDF
WXUHV RSHUDWLQJ XSRQ WKH YDULRXV PDWH
ULDOV RI ZHDOWK WKXV REWDLQHG� DUH GLVWLQFW
IURP WKH ZRUNPHQ DERYH�PHQWLRQHG� EH
ORQJLQJ WR ZKDW DUH FDOOHG VNLOOHG ODERXUHUV�
ZKHUHDV WKRVH ZKR DUH HPSOR\HG LQ WKH
FROOHFWLRQ� H[WUDFWLRQ� RU JURZLQJ RI ZHDOWK�
EHORQJ WR WKH XQVNLOOHG FODVV�
$Q DUWLVDQ LV DQ HGXFDWHG KDQGLFUDIWV
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PDQ� IROORZLQJ D FDOOLQJ WKDW UHTXLUHV DQ
DSSUHQWLFHVKLS RI JUHDWHU RU OHVV GXUDWLRQ
LQ RUGHU WR DUULYH DW SHUIHFWLRQ LQ LW� ZKHUH
DV D ODERXUHU
V RFFXSDWLRQ QHHGV QR HGXFD
WLRQ ZKDWHYHU� 0DQ\ \HDUV PXVW EH VSHQW
LQ SUDFWLVLQJ EHIRUH D PDQ FDQ DFTXLUH VXI
ILFLHQW PDQXDO GH[WHULW\ WR PDNH D SDLU RI
ERRWV RU D FRDW � GRFN ODERXU RU SRUWHU
V
ZRUN� KRZHYHU� QHHGV QHLWKHU WHDFKLQJ QRU
OHDUQLQJ� IRU DQ\ PDQ FDQ FDUU\ D ORDG RU
WXUQ D ZKHHO� 7KH DUWLVDQ� WKHUHIRUH� LV
OLWHUDOO\ D KDQGLFUDIWVPDQRQH ZKR E\
SUDFWLFH KDV DFTXLUHG PDQXDO GH[WHULW\
HQRXJK WR SHUIRUP D SDUWLFXODU FODVV RI
ZRUN� ZKLFK LV FRQVHTXHQWO\ FDOOHG ૺVNLOOHG�ૻ
7KH QDWXUDO FODVVLILFDWLRQ RI DUWLVDQV� RU
VNLOOHG ODERXUHUV� DSSHDUV WR EH DFFRUGLQJ
WR WKH PDWHULDOV XSRQ ZKLFK WKH\ ZRUN� IRU
WKLV FLUFXPVWDQFH VHHPV WR FRQVWLWXWH WKH
SHFXOLDU TXDOLW\ RI WKH DUW PRUH WKDQ WKH
WRRO XVHGLQGHHG� LW DSSHDUV WR EH WKH
SULQFLSDO FDXVH RI WKH PRGLILFDWLRQ RI WKH
LPSOHPHQWV LQ GLIIHUHQW KDQGLFUDIWV� 7KH
WRROV XVHG WR IDVKLRQ� DV ZHOO DV WKH LQVWUX
PHQWV DQG VXEVWDQFHV XVHG WR MRLQ WKH
VHYHUDO PDWHULDOV RSHUDWHG XSRQ LQ WKH
PDQXIDFWXUHV DQG KDQGLFUDIWV� GLIIHU DF
FRUGLQJ DV WKRVH PDWHULDOV DUH RI GLIIHUHQW
NLQGV� :H GR QRW� IRU LQVWDQFH� DWWHPSW WR
VDZ FORWK LQWR VKDSH QRU WR FXW EULFNV ZLWK
VKHDUV� QHLWKHU GR ZH VROGHU WKH VROHV WR
WKH XSSHU OHDWKHUV RI RXU ERRWV� QRU QDLO
WRJHWKHU WKH VHDPV RI RXU VKLUWV� $QG
HYHQ LQ WKRVH FUDIWV ZKHUH WKH PHDQV RI
XQLWLQJ WKH PDWHULDOV DUH VLPLODU� WKH DUWL
VDQ ZRUNLQJ XSRQ RQH NLQG RI VXEVWDQFH LV
JHQHUDOO\ LQFDSDEOH RI RSHUDWLQJ XSRQ DQ
RWKHU� 7KH WDLORU ZKR VWLWFKHV ZRROOHQ PD
WHULDOV WRJHWKHU ZRXOG PDNH� EXW D SRRU
KDQG DW VHZLQJ OHDWKHU� 7KH WZR VXE
VWDQFHV DUH MRLQHG E\ WKH VDPH PHDQV� EXW
LQ D GLIIHUHQW PDQQHU� DQG ZLWK GLIIHUHQW
LQVWUXPHQWV� 6R WKH WXUQHU� ZKR KDV EHHQ
DFFXVWRPHG WR WXUQ ZRRG� LV XQDEOH WR
IDVKLRQ PHWDOV E\ WKH VDPH PHWKRG�
7KH PRVW QDWXUDO PRGH RI JURXSLQJ

WKH DUWLVDQV LQWR FODVVHV ZRXOG DSSHDU WR
EH DFFRUGLQJ DV WKH\ SXUVXH VRPH PHFKD
QLFDO RU FKHPLFDO RFFXSDWLRQ� 7KH IRUPHU
DUH OLWHUDOO\ PHFKDQLFV RU KDQGLFUDIWVPHQ
WKH ODWWHU FKHPLFDO PDQXIDFWXUHUV� 7KH
KDQGLFUDIWVPHQ FRQVLVW RI ��� 7KH ZRUNHUV
LQ VLON� ZRRO� FRWWRQ� IOD[� DQG KHPS�DV
ZHDYHUV� VSLQQHUV� NQLWWHUV� FDUSHW�PDNHUV�
ODFH�PDNHUV� URSH�PDNHUV� FDQYDV�ZHDYHUV�

��� 	F� ��� 7KH ZRUNHUV LQ VNLQ� JXW� DQG IHD
WKHUVDV WDQQHUV� FXUULHUV� IXUULHUV� IHDWKHU
GUHVVHUV� 	F� ��� 7KH PDNHUV XS RI VLONHQ�
ZRROOHQ� FRWWRQ� OLQHQ� KHPSHQ� DQG OHD
WKHUQ PDWHULDOVDV WDLORUV� PLOOLQHUV� VKLUW
PDNHUV� VDLO�PDNHUV� KDWWHUV� JORYH�PDNHUV�
VDGGOHUV� DQG WKH OLNH� ��� 7KH ZRUNHUV LQ

ZRRG� DV WKH FDUSHQWHUV� WKH FDELQHW�PDNHUV�
	F� ��� 7KH ZRUNHUV LQ FDQH� RVLHU� UHHG�
UXVK� DQG VWUDZDV EDVNHW�PDNHUV� VWUDZ
SODLW PDQXIDFWXUHUV� WKDWFKHUV� DQG WKH
OLNH� ��� 7KH ZRUNHUV LQ EULFN DQG VWRQHV
DV EULFNOD\HUV� PDVRQV� 	F� ��� 7KH
ZRUNHUV LQ JODVV DQG HDUWKHQZDUHDV SRW
WHUV� JODVV�EORZHUV� JODVV�FXWWHUV� ERWWOH
PDNHUV� JOD]LHUV� 	F� ��� 7KH ZRUNHUV LQ

PHWDOVDV EUD]LHUV� WLQPHQ� SOXPEHUV� JROG
VPLWKV� SHZWHUHUV� FRSSHUVPLWKV� LURQ�IRXQ
GHUV� EODFNVPLWKV� ZKLWHVPLWKV� DQFKRU
6PLWKV� ORFNVPLWKV� 	F� ��� 7KH ZRUNHUV

LQ SDSHUDV WKH SDSHU�PDNHUV� FDUGERDUG
PDNHUV� ���� 7KH FKHPLFDO PDQXIDFWXUHUV
DV SRZGHU�PDNHUV� ZKLWH�OHDG�PDNHUV�
DONDOL DQG DFLG PDQXIDFWXUHUV� OXFLIHU
PDWFK � PDNHUV� EODFNLQJ�PDNHUV� LQN
PDNHUV� VRDS�ERLOHUV� WDOORZ�FKDQGOHUV� 	F�
���� 7KH ZRUNHUV DW WKH VXSHUODWLYH RU H[
WULQVLF DUWVWKDW LV WR VD\� WKRVH ZKLFK
KDYH QR PDQXIDFWXUHV RI WKHLU RZQ� EXW
ZKLFK DUH HQJDJHG LQ DGGLQJ WR WKH XWLOLW\

RU EHDXW\ RI RWKHUVDV SULQWLQJ ERRNELQG
LQJ� SDLQWLQJ� DQG GHFRUDWLQJ� JLOGLQJ� EXU
QLVKLQJ� 	F�
7KH FLUFXPVWDQFHV ZKLFK JRYHUQ WKH

FODVVLILFDWLRQ RI WUDGHV DUH WRWDOO\ GLIIHUHQW
IURP WKRVH UHJXODWLQJ WKH GLYLVLRQ RI ZRUN�

,Q WUDGH WKH FRQYHQLHQFH RI WKH SXUFKDVHU

LV PDLQO\ VWXGLHG� WKH VDOH RI VXFK DUWLFOHV
EHLQJ DVVRFLDWHG DV DUH XVXDOO\ UHTXLUHG WR
JHWKHU� +HQFH WKH PDVWHU FRDFKPDNHU LV IUH
TXHQWO\ D KDUQHVV PDQXIDFWXUHU DV ZHOO� IRU
WKH SXUFKDVHU RI WKH RQH FRPPRGLW\ JHQH
UDOO\ VWDQGV LQ QHHG RI WKH RWKHU� 7KH
SDLQWHU DQG KRXVH�GHFRUDWRU QRW RQO\ IROORZV
WKH WUDGH RI WKH JOD]LHU� EXW RI WKH SOXPEHU�
WRR� EHFDXVH WKHVH DUWV DUH RQH DQG DOO
FRQQHFWHG ZLWK WKH ૺGRLQJ XSૻ RI KRXVHV�
)RU WKH VDPH UHDVRQ WKH EXLOGHU FRPELQHV
WKH EXVLQHVV RI WKH SODVWHUHU ZLWK WKDW RI

WKH EULFNOD\HU� DQG QRW XQIUHTXHQWO\ WKDW

RI WKH FDUSHQWHU DQG MRLQHU LQ DGGLWLRQ�

,Q DOO RI WKHVH EXVLQHVVHV� KRZHYHU� D GLV
WLQFW VHW RI ZRUNPHQ DUH UHTXLUHG� DFFRUG
LQJ DV WKH PDWHULDOV RSHUDWHG XSRQ DUH
GLIIHUHQW�
:H DUH QRZ LQ D SRVLWLRQ WR SURFHHG ZLWK

WKH DUUDQJHPHQW RI WKH VHYHUDO PHPEHUV RI

VRFLHW\ LQWR GLIIHUHQW FODVVHV� DFFRUGLQJ WR WKH
SULQFLSOHV RI FODVVLILFDWLRQ ZKLFK KDYH EHHQ
KHUH ODLG GRZQ� 7KH GLIILFXOWLHV RI WKH
WDVN� KRZHYHU� VKRXOG EH FRQWLQXDOO\ ERUQH

LQ PLQG� IRU ZKHUH VR PDQ\ KDYH IDLOHG

LW FDQQRW EH H[SHFWHG WKDW SHUIHFWLRQ FDQ

EH DUULYHG DW E\ DQ\ RQH LQGLYLGXDO � DQG�
VOLJKW DV WKH ODERXU RI VXFK D WDVN PD\ DW

WKH ILUVW JODQFH DSSHDU WR VRPH� VWLOO WKH
V\VWHP KHUH SURSRXQGHG KDV EHHQ WKH ZRUN
DQG VWXG\ RI PDQ\ PRQWKV�
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,� (QULFKHUV� RU WKRVH HQJDJHG LQ WKH FROOHFWLRQ� H[WUDFWLRQ� RU SURGXFWLRQ RI H[FKDQJH
DEOH FRPPRGLWLHV�

$� &R,/(&725V�
�� )LVKHUPHQ�
�� :RRGPHQ�
�� 6DQG DQG &OD\�FROOHFWRUV�
�� &RSSHUDV� &HPHQW�VWRQHV� DQG RWKHU ILQGHUV�

%� ([75$&725V�
�� 0LQHUV�

D� &RDO�
E� 6DOW�
F� ,URQ� /HDG� 7LQ� &RSSHU� =LQF� 0DQJDQHVH�

�� 4XDUU\HUV�
�

D� 6ODWH�
E� 6WRQH�

&� *52:(56�
�� )DUPHUV�

D� &DSLWDOLVW )DUPHUV�
L� <HRPHQ� RU 3URSULHWDU\ )DUPHUV�
LL� 7HQDQW )DUPHUV�

E� 3HDVDQW )DUPHUV�
L� 3HDVDQW 3URSULHWRUV� DV WKH &XPEHUODQG ૺ6WDWHVPHQ�ૻ

LL� ૺ0HWD\HUV�ૻ RU ODERXUHUV SD\LQJ WKH ODQGORUG D FHUWDLQ SRUWLRQ RI

WKH SURGXFH DV UHQW IRU WKH XVH RI WKH ODQG�
LLL� ૺ&RWWLHUV�ૻ RU ODERXULQJ 7HQDQW )DUPHUV�

�� *UD]LHUV�

�� *DUGHQHUV� 1XUVHU\PHQ� )ORULVWV�
'� 0$.(56 RU $57,),&(5V�

�� 0HFKDQLFV�

D� :RUNHUV LQ 6LON� :RRO� :RUVWHG� +DLU� &RWWRQ� )OD[� +HPS� &RLU�

E� :RUNHUV LQ 6NLQ� *XW� DQG )HDWKHUV�

F� :RUNHUV LQ :RROOHQ� 6LONHQ� &RWWRQ� /LQHQ� DQG /HDWKHUQ 0DWHULDOV�

G� :RUNHUV LQ :RRG� ,YRU\� %RQH� +RUQ� DQG 6KHOO� �

H� :RUNHUV LQ 2VLHU� &DQH� 5HHG� 5XVK� DQG 6WUDZ�

I� :RUNHUV LQ 6WRQH DQG %ULFN�

J� :RUNHUV LQ *ODVV DQG (DUWKHQZDUH�

K� :RUNHUV LQ 0HWDO� �

�� :RUNHUV LQ 3DSHU�

�� &KHPLFDO 0DQXIDFWXUHUV�

D� $FLG� $ONDOL� $OXP� &RSSHUDV� 3UXVVLDQ�%OXH� DQG RWKHU 0DQXIDF
WXUHUV�

E� *XQSRZGHU 0DQXIDFWXUHUV� 3HUFXVVLRQ�&DS� &DUWULGJH� DQG )LUHZRUN
0DNHUV� �

F� %ULPVWRQH DQG /XFLIHU�PDWFK 0DQXIDFWXUHUV�

G� :KLWH�OHDG� &RORXU� %ODFN�OHDG� :KLWLQJ� DQG %OXH 0DQXIDFWXUHUV�

H� 2LO DQG 7XUSHQWLQH 'LVWLOOHUV� DQG :DUQLVK 0DQXIDFWXUHUV�

I� ,QN 0DQXIDFWXUHUV� 6HDOLQJ�ZD[ DQG :DIHU 0DNHUV�

J� %ODFNLQJ 0DQXIDFWXUHUV�

K� 6RDS %RLOHUV DQG *UHDVH 0DNHUV�

�� 6WDUFK 0DQXIDFWXUHUV�

M� 7DOORZ DQG :D[ &KDQGOHUV�

N� $UWLILFLDO 0DQXUH 0DQXIDFWXUHUV�
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O� $UWLILFLDO 6WRQH DQG &HPHQW 0DQXIDFWXUHUV�
P� $VSKDOWH DQG 7DU 0DQXIDFWXUHUV�
P� *OXH DQG 6L]H 0DNHUV�
�� 3ROLVKLQJ 3DVWH� DQG *ODVV DQG (PHU\ 3DSHU 0DNHUV�
S� /LPH� &RNH� DQG &KDUFRDO %XUQHUV�
T� 0DQXIDFWXULQJ &KHPLVWV DQG 'UXJ 0DQXIDFWXUHUV�
7� :RUNHUV FRQQHFWHG ZLWK 3URYLVLRQV� /X[XULHV� DQG 0HGLFLQHV�

L� %DNHUV� DQG %LVFXLW 0DNHUV�
LL� %UHZHUV�
LLL� 6RGD�ZDWHU DQG *LQJHU�EHHU 0DQXIDFWXUHUV�
LY� 'LVWLOOHUV DQG 5HFWLILHUV�
Y� %ULWLVK :LQH 0DQXIDFWXUHUV�
YL� :LQHJDU 0DQXIDFWXUHUV�
YLL� )LVK DQG 3URYLVLRQ &XUHUV�
YLLL� 3UHVHUYHG 0HDWV DQG 3UHVHUYHG )UXLW 3UHSDUHUV�
L[� 6DXFH DQG 3LFNOH 0DQXIDFWXUHUV�
[� 0XVWDUG 0DNHUV�
[L� ,VLQJODVV 0DQXIDFWXUHUV�
[LL� 6XJDU %DNHUV� %RLOHUV� DQG 5HILQHUV�
[LLL� &RQIHFWLRQHUV DQG 3DVWU\�FRRNV�
[LY� 5LFH DQG )DULQDFHRXV )RRG 0DQXIDFWXUHUV�
[Y� &KRFRODWH� &RFRD� DQG RWKHU 0DQXIDFWXUHUV RI 6XEVWLWXWHV IRU 7HD�
[YL� &LJDU� 7REDFFR� DQG 6QXII 0DQXIDFWXUHUV�
[YLL� 4XDFN� DQG RWKHU 0HGLFLQH 0DQXIDFWXUHUV� DV 3LOOV� 3RZGHUV�

6\UXSV� &RUGLDOV� (PEURFDWLRQV� 2LQWPHQWV� 3ODLVWHUV� 	F�

�� :RUNHUV FRQQHFWHG ZLWK WKH 6XSHUODWLYH $UWV� WKDW LV WR VD\� ZLWK WKRVH DUWV
ZKLFK KDYH QR SURGXFWV RI WKHLU RZQ� DQG DUH HQJDJHG HLWKHU LQ DGGLQJ WR
WKH EHDXW\ RU XVHIXOQHVV RI WKH SURGXFWV RI RWKHU DUWV� RU LQ LQYHQWLQJ RU
GHVLJQLQJ WKH ZRUN DSSHUWDLQLQJ WR WKHP�
D� 3ULQWHUV�
E� %RRNELQGHUV�
F� 3DLQWHUV� 'HFRUDWRUV� DQG *LOGHUV�
G� :ULWHUV DQG 6WHQFLOOHUV�
H� '\HUV� %OHDFKHUV� 6FRXUHUV� &DOHQGHUHUV� DQG )XOOHUV�
I� 3ULQW &RORXUHUV�
� 'HVLJQHUV RI 3DWWHUQV�
� (PEURLGHUHUV �RI 0XVOLQ� 6LON� 	F��� DQG )DQF\ :RUNHUV�
�� 'HVLFFDWRUV� $QWL�GU\�URW 3UHVHUYHUV� :DWHUSURRIHUV�
M� %XUQLVKHUV� 3ROLVKHUV� *ULQGHUV� -DSDQQHUV� DQG )UHQFK 3ROLVKHUV�
N� (QJUDYHUV� &KDVHUV� 'LH�6LQNHUV� (PERVVHUV� (QJLQH�7XUQHUV� DQG *ODVV

&XWWHUV� _
O� $UWLVWV� 6FXOSWRUV� DQG &DUYHUV RI :RRG� &RUDO� -HW� 	F�
DP� 0RGHOOHUV DQG 0RXOGHUV�
Q� $UFKLWHFWV� 6XUYH\RUV� DQG &LYLO (QJLQHHUV�
�� &RPSRVHUV�
S� $XWKRUV� (GLWRUV� DQG 5HSRUWHUV�

 2SHUDWLYHV DUH GLYLVLEOH� DFFRUGLQJ WR WKH PRGH LQ ZKLFK WKH\ DUH SDLG�
LQWR
� 'D\�ZRUNHUV�
� 3LHFH�ZRUNHUV�
� ૺ/XPS RU &RQWUDFW�ZRUNHUV� DV DW WKH GRFNV�
� 3HUTXLVLWH�ZRUNHUV� DV ZDLWHUV� 	F�
� ૺ.LQGૻ RU 7UXFN�ZRUNHUV� DV WKH IDUP VHUYDQWV LQ WKH 1RUWK RI

(QJODQG� 'RPHVWLF 6HUYDQWV DQG 0LOOLQHUV� %DOODVW�KHDYHUV� DQG
PHQ SDLG DW ૺ7RPP\�VKRSV�ૻ

� 7HQDQW�ZRUNHUV� RU WKRVH ZKR ORGJH ZLWK RU UHVLGH LQ KRXVHV
EHORQJLQJ WR WKHLU HPSOR\HUV� 7KH 6ORS Z|UNLQJ 7DLORUV JHQH
UDOO\ ORGJH ZLWK WKH ૺ6ZHDWHUV�ૻ DQG WKH ૺ+LQGVૻ RI 1RUWKXP
EHUODQG� &XPEHUODQG� DQG :HVWPRUHODQG KDYH KRXVHV IRXQG
WKHP E\ WKHLU HPSOR\HUV� 7KHVH ૺ+LQGVૻ KDYH WR NHHS D

L
|

�
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ૺ%RQGDJHU�ૻ WKDW LV
�

D IHPDOH LQ WKH KRXVH UHDG\ WR DQVZHU WKH
PDVWHU
V FDOO� DQG WR ZRUN DW VWLSXODWHG ZDJHV�

�� ,PSURYHPHQW�ZRUNHUV� RU WKRVH ZKR DUH FRQVLGHUHG WR EH UHPXQH
UDWHG IRU WKHLU ZRUN E\ WKH LQVWUXFWLRQ WKH\ UHFHLYH LQ GRLQJ LW�

DV ૺLPSURYHUV ૻ DQG DSSUHQWLFHV� 7KH ZDJHV RI ૺVRFLHW\�PHQ
DPRQJ RSHUDWLYHV DUH VHWWOHG E\ FXVWRP� WKH ZDJHV RI ૺQRQ
VRFLHW\�PHQ� DUH VHWWOHG E\ FRPSHWLWLRQ�

�� 7ULEXWH�ZRUNHUV� DV WKH &RUQLVK 0LQHUV� :KDOHUV� DQG :HDYHUV LQ

VRPH SDUWV RI ,UHODQG� ZKHUH D FHUWDLQ SURSRUWLRQ RI WKH SURFHHGV

RI WKH ZRUN GRQH EHORQJV WR WKH ZRUNPHQ�
2SHUDWLYHV DUH DOVR GLYLVLEOH� DFFRUGLQJ WR WKH SODFHV DW ZKLFK WKH\ ZRUN�

LQWR �

�� 'RPHVWLF ZRUNHUV� RU WKRVH ZKR ZRUN DW KRPH�

�� 6KRS RU )DFWRU\ ZRUNHUV� RU WKRVH ZKR ZRUN RQ WKH HPSOR\HU
V SUH
,PO6H6� �

�� 2XW�GRRU ZRUNHUV� RU WKRVH ZKR ZRUN LQ WKH RSHQ DLU� DV EULFN
OD\HUV� DJULFXOWXUDO ODERXUHUV� 	F�

�� -REELQJ�ZRUNHUV� RU WKRVH ZKR JR RXW WR ZRUN DW SULYDWH KRXVHV�

�� 5HQW�PHQ� RU WKRVH ZKR SD\ UHQW IRU

D� $ ૺVHDW 
DW VRPH GRPHVWLF ZRUNHU
V URRPV�

E� ૺ3RZHU�ૻ DV WXUQHUV� DQG RWKHUV� ZKHQ UHTXLULQJ WKH XVH RI D

VWHDP�HQJLQH� 6RPH RSHUDWLYHV KDYH WR SD\ UHQW IRU WRROV

RU ૺIUDPHV�ૻ DV WKH 6DZ\HUV DQG ૺVWRFNLQJHUV�ૻ DQG VRPH IRU
JDV ZKHQ ZRUNLQJ RQ WKHLU HPSOR\HU
V SUHPLVHV�

2SHUDWLYHV DUH IXUWKHU GLYLVLEOH� DFFRUGLQJ WR WKRVH ZKRP WKH\ HPSOR\

WR DVVLVW WKHP� LQWR

�� )DPLO\ ZRUNHUV� RU WKRVH ZKR DYDLO WKHPVHOYHV RI WKH DVVLVWDQFH

RI WKHLU ZLYHV DQG FKLOGUHQ� DV WKH 6SLWDOILHOGV :HDYHUV�

�� ૺ6ZHDWHUV ૻ DQG 3LHFH�PDVWHU ZRUNHUV� RU WKRVH ZKR HPSOR\ RWKHU
PHPEHUV RI WKHLU WUDGH DW OHVV ZDJHV WKDQ WKH\ WKHPVHOYHV
UHFHLYH�

�� ૺ*DUU¬W�PDVWHU ZRUNHUV� RU WKRVH ZKR DYDLO WKHPVHOYHV RI WKH
ODERXU RI DSSUHQWLFHV�

2SHUDWLYHV DUH PRUHRYHU GLYLVLEOH� DFFRUGLQJ WR WKRVH E\ ZKRP WKH\ DUH HP
SOR\HG� LQWR

�� ૺ)OLQWVૻ DQG ૺ'XQJV�ૻ ૺ:KLWHVૻ DQG ૺ%ODFNV�ૻ DFFRUGLQJ DV

WKH\ ZRUN IRU HPSOR\HUV ZKR SD\ RU GR QRW SD\ ૺVRFLHW\ SULFHV�ૻ

�� -REELQJ SLHFH�ZRUNHUV� RU WKRVH ZKR ZRUN VLQJOH�KDQGHG IRU WKH
SXEOLF �ZLWKRXW WKH LQWHUYHQWLRQ RI DQ ૺHPSOR\HU� DQG DUH
SDLG E\ WKH SLHFH� 7KHVH PRVWO\ GR WKH ZRUN DW WKHLU RZQ KRPHV�

DV FREEOHUV� UHSDLUHUV� 	F�

�� -REELQJ GD\�ZRUNHUV� RU WKRVH ZKR ZRUN VLQJOH�KDQGHG IRU WKH
SXEOLF �ZLWKRXW WKH LQWHUYHQWLRQ RI DQ ૺHPSOR\HUૻ� DQG DUH SDLG
E\ WKH GD\� 7KHVH PRVWO\ JR RXW WR ZRUN DW SHUVRQV
 KRXVHV DQG
IUHTXHQWO\ KDYH WKHLU IRRG IRXQG WKHP� $PRQJ WKH WDLORUV DQG
FDUSHQWHUV WKLV SUDFWLFH LV FDOOHG ૺZKLSSLQJ WKH FDW�ૻ

�� ૺ&R�RSHUDWLYH PHQ�ૻ RU WKRVH ZKR ZRUN LQ ૺDVVRFLDWLRQ ૻ IRU WKHLU
RZQ SURILW� REWDLQLQJ WKHLU ZRUN GLUHFWO\ IURP WKH SXEOLF� ZLWKRXW
WKH LQWHUYHQWLRQ RI DQ ૺHPSOR\HU�ૻ

/DVWO\� 2SHUDWLYHV DGPLW RI EHLQJ DUUDQJHG LQWR WZR GLVWLQFW FODVVHV� YL]��
WKH VXSHULRU� RU KLJKHU�SULFHG� DQG WKH LQIHULRU� RU ORZHU�SULFHG�

7KH VXSHULRU� RU KLJKHU�SULFHG� RSHUDWLYHV FRQVLVW RI

�� 7KH VNLOIXO�

�� 7KH WUXVWZRUWK\�

�� 7KH ZHOO�FRQGLWLRQHG�

7KH LQIHULRU� RU ORZHU�SULFHG RSHUDWLYHV� RQ WKH RWKHU KDQG� DUH FRPSRVHGRI

�� 7KH XQVNLOIXO� DV WKH ROG RU VXSHUDQQXDWHG� WKH \RXQJ �LQFOXGLQJ
DSSUHQWLFHV DQG ૺLPSURYHUV ૻ�� WKH VORZ� DQG WKH DZNZDUG�

|U
?
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�� 7KH XQWUXVWZRUWK\� DV WKH GUXQNHQ� WKH LGOH� DQG WKH GLVKRQHVW�
6RPH RI WKH FKHDS ZRUNHUV� ZKRVH ZDJHV DUH PLQLPL]HG DOPRVW WR
VWDUYDWLRQ SRLQW� VR WKDW KRQHVW\ EHFRPHV PRUDOO\ LPSRVVLEOH�
KDYH WR GHSRVLW D FHUWDLQ VXP RI PRQH\� RU WR SURFXUH WZR
KRXVHKROGHUV WR DFW DV VHFXULW\ IRU WKH IDLWKIXO UHWXUQ RI WKH ZRUN
JLYHQ RXW WR WKHP�

�� 7KH LQH[SHQVLYH� FRQVLVWLQJ RI
D� 7KRVH ZKR FDQ OLYH XSRQ OHVV� DV VLQJOH PHQ� IRUHLJQHUV� ,ULVK

PHQ� ZRPHQ� 	F�
E� 7KRVH ZKR GHULYH WKHLU VXEVLVWHQFH IURP RWKHU VRXUFHV� DV

:LYHV� &KLOGUHQ� 3DXSHUV� 3ULVRQHUV� ,QPDWHV RI $V\OXPV�
3URVWLWXWHV� DQG $PDWHXUV �RU WKRVH ZKR ZRUN DW D EXVLQHVV
PHUHO\ IRU SRFNHW�PRQH\��

F� 7KRVH ZKR DUH LQ UHFHLSW RI VRPH SHFXQLDU\ RU RWKHU DLG� DV
3HQVLRQHUV� $OORWWHHV RI ODQG� DQG VXFK DV KDYH RXW�GRRU UHOLHI
IURP WKH ZRUNKRXVH�

,,� $X[LOLDULHV� RU WKRVH HQJDJHG LQ SURPRWLQJ WKH HQULFKPHQW DQG GLVWULEXWLQJ WKH
ULFKHV RI WKH FRPPXQLW\�
$� 352027(5V RI 352'8&7,21�

�� (PSOR\HUV�
D� $GPLQLVWUDWLYH (PSOR\HUV� RU WKRVH ZKR VXSSO\ ZKROHVDOH RU UHWDLO

GHDOHUV� 7KHVH DUH VXEGLYLVLEOH LQWR
L� 6WDQGDUG (PSOR\HUV� RU WKRVH ZKR ZRUN DW WKH UHJXODU VWDQGDUG

SULFHV RI WKH WUDGH�

LL� ૺ&XWWLQJ ૻ (PSOR\HUV� RU WKRVH ZKR ZRUN DW OHVV WKDQ WKH UH
JXODU SULFHV RI WKH WUDGH� DV &RQWUDFWRUV� 	F�

E� ([HFXWLYH (PSOR\HUV� RU WKRVH ZKR ZRUN GLUHFWO\ IRU WKH SXEOLF ZLWKRXW
WKH LQWHUYHQWLRQ RI D ZKROHVDOH RU UHWDLO GHDOHU� DV %XLOGHUV� 	F�

F� 'LVWULEXWLYH (PSOR\HUV� RU WKRVH ZKR DUH ERWK SURGXFHUV DQG UHWDLO
WUDGHUV�

L� 7KRVH ZKR UHWDLO ZKDW WKH\ SURGXFH� DV 7DLORUV� 6KRHPDNHUV�
%DNHUV� (DWLQJ�KRXVH .HHSHUV� 6WUHHW 0HFKDQLFV� 	F�

LL� 7KRVH ZKR UHWDLO RWKHU WKLQJV �JHQHUDOO\ SURYLVLRQV�� DQG FRPSHO

RU H[SHFW WKH PHQ LQ WKHLU HPSOR\ WR GHDO ZLWK WKHP IRU
WKRVH DUWLFOHV� DV WKH 7UXFN�0DVWHUV DQG RWKHUV�

LLL� 7KRVH ZKR UHWDLO WKH DSSXUWHQDQFHV RI WKH WUDGH WR ZKLFK WKH\
EHORQJ� DQG FRPSHO RU H[SHFW WKH PHQ LQ WKHLU HPSOR\ WR SXU
FKDVH VXFK DSSXUWHQDQFHV RI WKHP� DV WULPPLQJV LQ WKH WDLORUV
WUDGH� WKUHDG DPRQJ WKH VHDPVWUHVVHV� DQG WKH OLNH�

G� 0LGGOHPHQ (PSOR\HUV� RU WKRVH ZKR DFW EHWZHHQ WKH HPSOR\HU DQG WKH
HPSOR\HG� REWDLQLQJ ZRUN IURP HPSOR\HUV� DQG HPSOR\LQJ RWKHUV WR

GR LW� DV 6XE�FRQWUDFWRUV� 6ZHDWHUV� 	F� 7KHVH FRQVLVW RI

L� 7UDGH�ZRUNLQJ (PSOR\HUV� RU WKRVH ZKR PDNH XS JRRGV IRU RWKHU
HPSOR\HUV LQ WKH WUDGH�

LL� *DUUHW�PDVWHUV� RU WKRVH ZKR PDNH XS JRRGV IRU WKH WUDGH RQ WKH
VPDOOHVW DPRXQW RI FDSLWDO� DQG JHQHUDOO\ RQ VSHFXODWLRQ�

LLL� 7UDGLQJ 2SHUDWLYH (PSOR\HUV� RU WKRVH ZKR REWDLQ ZRUN LQ FRQ
VLGHUDEOH TXDQWLWLHV� DQG HPSOR\ RWKHUV DW UHGXFHG ZDJHV WR

DVVLVW WKHP LQ LW� DV ૺ6ZHDWHUV�ૻ ૺ6HFRQGHUV�ૻ 	F� 7KHVH DUH
HLWKHU

D� 3LHFH 0DVWHUV� DV WKRVH ZKR WDNH RXW D FHUWDLQ SLHFH RI ZRUN
DQG HPSO|\ RWKHUV WR KHOS WKHP DW UHGXFHG ZDJHV�

�� ૺ/XPSHUૻ (PSOR\HUV� RU WKRVH ZKR FRQWUDFW WR GR WKH ZRUN
E\ WKH OXPS� ZKLFK LV XVXDOO\ SDLG IRU E\ WKH SLHFH� DQG
HPSOR\ RWKHUV DW UHGXFHG ZDJHV LQ RUGHU WR FRPSOHWH LW�

 (PSOR\HUV DUH NQRZQ DPRQJ RSHUDWLYHV DV ૺKRQRXUDEOHૻ RU ૺGLV
KRQRXUDEOH�ૻ DFFRUGLQJ DV WKH ZDJHV WKH\ SD\ DUH WKRVH� RU OHVV WKDQ
WKRVH� RI WKH 7UDGH 6RFLHW\�

�� 6XSHULQWHQGHQWV� RU WKRVH ZKR ORRN DIWHU WKH ZRUNPHQ RQ EHKDOI RI HP
SOR\HUV�
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DVD |Q DQ

D� 0DQDJHUV�
E� &OHUNV RI WKH :RUNV�
F� )RUHPHQ�
G� 2YHUORRNHUV�
H� 7HOOHUV DQG 0HWHUV� RU WKRVH ZKR WDNH QRWH RI WKH QXPEHU DQG TXDQWLW\

RI WKH DUWLFOHV GHOLYHUHG�
I� 3URYHUV� RU WKRVH ZKRVH GXW\ LW LV WR H[DPLQH WKH TXDOLW\ RU ZHLJKW RI

WKH DUWLFOHV GHOLYHUHG�
J� 7LPHNHHSHUV� RU WKRVH ZKR QRWH WKH WLPH RI WKH RSHUDWLYHV FRPLQJ WR

DQG TXLWWLQJ ODERXU�
K� *DWHNHHSHUV� RU WKRVH ZKR VHH WKDW QR JRRGV DUH WDNHQ RXW�
�� &OHUNV� RU WKRVH ZKR NHHS DFFRXQWV RI DO

O

VDOHV DQG SXUFKDVHV� LQFRPLQJV�
DQG RXWJRLQJV RI WKH EXVLQHVV�M� 3D\ &OHUNV� RU WKRVH ZKR SD\ WKH ZRUNPHQ WKHLU ZDJHV�

�� /DERXUHUV� �

D� $FWLQJ DV PRWLYH SRZHUV�
L� 7XUQLQJ ZKHHOV� ZRUNLQJ SXPSV� EORZLQJ EHOORZV�

LL� :KHHOLQJ� GUDJJLQJ� SXOOLQJ� RU KRLVWLQJ ORDGV�
LLL� 6KLIWLQJ �VFHQHV�� RU WXUQLQJ �FRUQ��
LY� &DUU\LQJ �EULFNV� DV KRGPHQ��

Y� 'ULYLQJ �SLOHV�� UDPPLQJ GRZQ �VWRQHV� DV SDYLRXUV��

YL
� 3UHVVLQJ �DV IUXLW� IRU MXLFH � VHHGV� IRU RLO��

E� 8QLWLQJ RU SXWWLQJ RQH WKLQJ WR DQRWKHU�

L� )HHGLQJ �IXUQDFH�� OD\LQJ�RQ �DV IRU SULQWLQJ PDFKLQHV��

LL� )LOOLQJ �DV ૺILOOHUV�LQ� RI VLHYHV DW GXVW�\DUGV��
LLL� 2LOLQJ �HQJLQHV�� JUHDVLQJ �UDLOZD\ ZKHHOV�� SLWFKLQJ RU WDUULQJ

�YHVVHOV�� SDVWLQJ SDSHU �IRU EDJV��
�

LY
� 0L[LQJ �PRUWDU�� NQHDGLQJ|Y� 7\LQJ XS �SODQWV DQG EXQFKHV RI YHJHWDEOHV��

YL
� )ROGLQJ �SULQWHG VKHHWV��

YLL� &RUNLQJ �ERWWOHV�� RU FDXONLQJ �VKLSV��

F� 6HSDUDWLQJ RQH WKLQJ IURP DQRWKHU�

L� 6LIWLQJ �FLQGHUV�� VFUHHQLQJ �FRDOV�� �

LL� 3LFNLQJ �IUXLW� KRSV� 	F��� VKHOOLQJ �SHDV�� SHHOLQJ� EDUNLQJ� DQG
WKUHVKLQJ�

LLL� :LQQRZLQJ�

LY
� :HHGLQJ DQG VWRQLQJ�

Y� 5HDSLQJ DQG PRZLQJ� �

YL
� )HOOLQJ� ORSSLQJ� KHZLQJ� FKRSSLQJ �DV ILUH�ZRRG�� FXWWLQJ �DV

FKDII�� VKHDULQJ �VKHHS��
YLL� 6DZLQJ�
YLLL� %ODVWLQJ�
YLLL� %UHDNLQJ �VWRQHV�� FUXVKLQJ �ERQHV DQG RUHV�� SRXQGLQJ �GUXJV��
L[� 6FRXULQJ �DV VDQG IURP FDVWLQJV�� VFUDSLQJ �VKLSV��

G� ([FDYDWLQJ� VLQNLQJ� DQG HPEDQNLQJ�

L� 7XQQHOOLQJ�

LL� 6LQNLQJ IRXQGDWLRQV�
LLL� %RULQJ�

LY
� 'UDLQLQJ� WUHQFKLQJ� GLWFKLQJ� DQG KHGJLQJ�

Y� (PEDQNLQJ�

YL
� 5RDG�PDNLQJ� FXWWLQJ�

O

�

%� ',675,%8725V RI 352'8&7,21�

�� 'HDOHUV� RU WKRVH ZKR DUH HQJDJHG LQ WKH EX\LQJ DQG VHOOLQJ RI FRPPRGLWLHV
RQ WKHLU RZQ DFFRXQW�

D� 0HUFKDQWV RU ,PSRUWHUV� DQG ([SRUWHUV�

E� :KROHVDOH 7UDGHUV�

F� 5HWDLO 7UDGHUV�

G� &RQWUDFWLQJ 3XUYH\RUV� RU WKRVH ZKR VXSSO\ JRRGV E\ DJUHHPHQW�

H� &RQWUDFWRUV IRU ZRUN RU UHSDLUV� DV 5RDG &RQWUDFWRUV� DQG RWKHUV�
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I� &RQWUDFWRUV IRU SULYLOHJHV� DV WKH ULJKW RI 3ULQWLQJ WKH &DWDORJXH RI WKH
*UHDW ([KLELWLRQ� RU VHOOLQJ UHIUHVKPHQWV DW 5DLOZD\ 6WDWLRQV� 	F�

J� )DUPHUV RI UHYHQXHV IURP GXHV� WROOV� 	F�
K� ,WLQHUDQWV� RU WKRVH ZKR VHHN RXW WKH &XVWRPHUV� LQVWHDG RI WKH &XV

WRPHUV VHHNLQJ RXW WKHP�
L� +DZNHUV� RU WKRVH ZKR FU\ WKHLU JRRGV�

LL� 3HGODUV� RU WKRVH ZKR FDUU\ WKHLU JRRGV URXQG�

�� $JHQWV� RU WKRVH ZKR DUH HQJDJHG LQ WKH EX\LQJ RU VHOOLQJ RI FRPPRGLWLHV
IRU RWKHUV� DV /DQG $JHQWV� +RXVH DQG (VWDWH $JHQWV� &RORQLDO DQG (DVW
,QGLD $JHQWV� 	F�� 	F�

D� 6XSHUFDUJRHV�

�� )DFWRUV� RU &RQVLJQHHV�
F� %URNHUV� %LOO� 6WRFN� 6KDUH� 6KLS� 6XJDU� &RWWRQ� 	F�

G� &RPPLVVLRQ 6DOHVPHQ� RU 8QOLFHQVHG %URNHUV�
�� ĝ RU WKRVH ZKR SXUFKDVH PDWHULDOV RU JRRGV IRU 0DQXIDFWXUHUV� RU

HDOHUV�

I� $XFWLRQHHUV� RU WKRVH ZKR VHOO JRRGV RQ &RPPLVVLRQ WR WKH KLJKHVW
ELGGHU�

�� /HQGHUV DQG /HWWRUV�RXW� RU WKRVH ZKR UHFHLYH D FHUWDLQ VXP IRU WKH ORDQ RU

XVH RI D WKLQJ�

D� /HQGHUV RU /HWWRUV�RXW RI FRPPRGLWLHV� DV

L� -RE�KRUVHV� FDUULDJHV� FKDLUV DQG VHDWV LQ SDUNV� JDUGHQV� 	F�

LL� 3ODWH� OLQHQ� IXUQLWXUH� SLDQR�IRUWHV� IORZHUV� IDQF\ GUHVVHV� &RXUW
VXLWV� 	F� �

LLL� %RRNV� QHZVSDSHUV� SULQWV� DQG PXVLF�

E� /HWWRUV�RXW RI WHQHPHQWV DQG VWRUDJH URRP� DV

L� +RXVHV�

LL� /RGJLQJV�
LLL� :DUHKRXVH�URRP IRU LPSRUWV� 	F�� DV DW ZKDUIV�
LY� :DUHKRXVH�URRP IRU IXUQLWXUH DQG RWKHU JRRGV�

F� /HQGHUV RI PRQH\� DV

L� 0RUWJDJHHV�LL� %DQNHUV�
LLL� %LOO�GLVFRXQWHUV�

LY
�

/RDQ RIILFHV ZLWK DQG ZLWKRXW SROLFLHV RI DVVXUDQFH�

Y� %XLOGLQJ DQG LQYHVWPHQW VRFLHWLHV�
YL� 3DZQEURNHUV�
YLL� 'ROO\ VKRSPHQ�

 7KH VHYHUDO PRGHV RI GLVWULEXWLQJ JRRGV RU PRQH\ DUH

�� %\ SULYDWH FRQWUDFW RU DJUHHPHQW�

�� %\ D IL[HG RU WLFNHWHG SULFH�

�� %\ FRPSHWLWLRQ� DV DW $XFWLRQV�

�� %\ JDPHV RI FKDQFH� DV /RWWHULHV �ZLWK WKH ૺ$UW 8QLRQ ૻ�� 5DIIOHV �DW
)DQF\ )DLUV�� 7RVVLQJ �ZLWK SLHPHQ DQG RWKHUV�� 3UL]HV IRU VNLOO �ZLWK
WKURZLQJ VWLFNV� 	F��� %HWWLQJ� 5DFLQJ� 	F�

7KH SODFHV DW ZKLFK JRRGV DUH GLVWULEXWHG DUH

�� )DLUV� RU DQQXDO JDWKHULQJV RI EX\HUV DQG VHOOHUV�

�� 0DUNHWV� RU ZHHNO\ JDWKHULQJV RI EX\HUV DQG VHOOHUV�

�� ([FKDQJHV� RU GDLO\ JDWKHULQJV RI PHUFKDQWV DQG DJHQWV�

�� &RXQWLQJ�KRXVHV� RU WKH SODFHV RI EXVLQHVV RI ZKROHVDOH WUDGHUV�

�� 6KRSV� RU WKH SODFHV RI EXVLQHVV RI UHWDLO WUDGHUV�

�� %D]DDUV� RU FRQJUHJDWLRQV RI VKRSV�

�� 7UDGH $VVLVWDQWV�

D� 6KRSPHQ DQG :DUHKRXVHPHQ�

E� 6KRSZDONHUV�

F� &DVKLHUV RU 5HFHLYHUV�

G� &OHUNV�

H� $FFRXQWDQWV�

I� 5HQW�&ROOHFWRUV�

J� 'HEW�FROOHFWRUV�

 �
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K� 7UDYHOOHUV� 7RZQ DV ZHOO DV &RPPHUFLDO�
L� 7RXWHUV�
M� %DUNHUV �RXWVLGH VKRSV��
.� %LOO GHOLYHUHUV�
O� %LOO�VWLFNHUV�
P� %RDUGPHQ�
P� $GYHUWL]LQJ�YDQ 0HQ�

�� &DUULHUV�
D� 7KRVH HQJDJHG LQ WKH H[WHUQDO WUDQVLW RI WKH .LQJGRP�

L� 0HUFDQWLOH 6DLOLQJ :HVVHOV�
LL� 0HUFDQWLOH 6WHDP :HVVHOV�

E� 7KRVH HQJDJHG LQ WKH LQWHUQDO 7UDQVLW RI WKH .LQJGRP�
L� 7KRVH HQJDJHG LQ WKH FRDVWLQJ WUDGH IURP SRUW WR SRUW�

LL� 7KRVH HQJDJHG LQ FDUU\LQJ LQODQG IURP WRZQ WR WRZQ� DV

D� 7KRVH FRQQHFWHG ZLWK ODQG FDUULDJH� DV UDLOURDG PHQ� VWDJH
FRDFKPHQ� PDLO FRDFKPHQ� DQG PDLO FDUWPHQ� SRVW ER\V�
IO\PHQ� ZDJJRQHUV� FRXQWU\ FDUULHUV� DQG GURYHUV�

%� 7KRVH FRQQHFWHG ZLWK ZDWHU FDUULDJH� DV QDYLJDEOH ULYHU DQG
FDQDO PHQ� EDUJHPHQ� WRZLQJ PHQ�

LLL� 7KRVH HQJDJHG LQ FDUU\LQJ WR DQG IURP GLIIHUHQW SDUWV RI WKH
VDPH WRZQ E\ ODQG DQG ZDWHU�

D� 3DVVHQJHUV� DV 2PQLEXV�PHQ� &DEPHQ� *ODVV DQG -RE &RDFK
PHQ� )O\ 0HQ� ([FXUVLRQ�YDQ 0HQ� 'RQNH\�ER\V� *RDW
FDUULDJH ER\V� 6HGDQ DQG %DWK &KDLU 0HQ� *XLGHV�

�� *RRGV� DV :DJJRQHUV� 'UD\PHQ� &DUWHUV� 6SULQJ�:DQ 0HQ�
7UXFNPHQ� 3RUWHUV �WLFNHWHG DQG XQWLFNHWHG� DQG SXEOLF
DQG SULYDWH PHQ��

\� /HWWHUV DQG 0HVVDJHV� DV 0HVVHQJHUV� (UUDQG %R\V� 7HOH
JUDSK 0HQ� DQG 3RVWPHQ�

�� *RRGV DQG 3DVVHQJHUV E\ ZDWHU� DV %DUJHPHQ� /LJKWHUPHQ�
+R\PHQ� :DWHUPHQ� 5LYHU 6WHDPERDW 0HQ�

F� 7KRVH HQJDJHG LQ WKH ODGLQJ DQG XQODGLQJ DQG WKH ILWWLQJ RI YHVVHOV�

DV ZHOO WKH SDFNLQJ RI JRRGV�

L� 'RFN DQG ZKDUI ODERXUHUV�

LL� &RDO ZKLSSHUV�
LLL� /XPSHUV� RU GLVFKDUJHUV RI WLPEHU VKLSV�
LY� 7LPEHU SRUWHUV DQG UDIWHUV�

Y� &RUQ SRUWHUV�
YL� %DOODVW KHDYHUV�
YLL� 6WHYHGRUHV� RU VWRZHUV�
YLLL� 5LJJHUV�
L[� 3DFNHUV DQG SUHVVHUV�

L

,,,� %HQHIDFWRUV� RU WKRVH ZKR FRQIHU VRPH SHUPDQHQW EHQHILW E\ SURPRWLQJ WKH SK\VLFDO�
LQWHOOHFWXDO� RU VSLULWXDO ZHOO�EHLQJ RI RWKHUV�

$� ('8&$7256�

� 3URIHVVRUV�

� 7XWRUV�

� *RYHUQHVVHV�

� 6FKRROPDVWHUV�
8VKHUV�

� 7HDFKHUV RI /DQJXDJHV�

� 7HDFKHUV RI 6FLHQFHV�

� /HFWXUHUV�

� 7HDFKHUV RI ૺ$FFRPSOLVKPHQWVૻDV 0XVLF� 6LQJLQJ� 'DQFLQJ� 'UDZLQJ�
:D[�)ORZHU 0RGHOOLQJ� 	F�

��� 7HDFKHUV RI ([HUFLVHVDV *\PQDVWLFV�
OO� 7HDFKHUV RI $UWV RI 6HOI�'HIHQFHDV )HQFLQJ� %R[LQJ� 	F�
��� 7HDFKHUV RI 7UDGHV DQG 3URIHVVLRQV�
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%� &85$725V�
�� &RUSRUHDO�

D� 3K\VLFLDQV�
E� 6XUJHRQV�
F� *HQHUDO 3UDFWLWLRQHUV�
G� +RPRHRSDWKLVWV�
H� +\GURSDWKLVWV�

�� 6SLULWXDO�
D� 0LQLVWHUV RI WKH &KXUFK RI (QJODQG�
E� 'LVVHQWLQJ 0LQLVWHUV�
F� &DWKROLF 0LQLVWHUV�
G� 0LVVLRQDULHV�
H� 6FULSWXUH 5HDGHUV�
I� 6LVWHUV RI &KDULW\�
J� 9LVLWDQWV�

,9� 6HUYLWRUV� RU WKRVH ZKR UHQGHU VRPH WHPSRUDU\ VHUYLFH RU SOHDVXUH WR RWKHUV�

$� $086(5V� RU WKRVH ZKR FRQWULEXWH WR RXU HQWHUWDLQPHQW�
�� $FWRUV�
�� 5HFLWHUV�
�� ,PSURYLVHUV�
�� 6LQJHUV�
�� 0XVLFLDQV�
�� 'DQFHUV�
�� 5LGHUV� RU (TXHVWULDQ 3HUIRUPHUV�
�� )HQFHUV DQG 3XJLOLVWV�
�� &RQMXUHUV�
��� 3RVWXUHUV�
��� (TXLOLEULVWV�
��� 7XPEOHUV�
��� ([KLELWRUV RU 6KRZPHQ�

D� 2I &XULRVLWLHV�
E� 2I 0RQVWURVLWLHV�

%� 3527(&725V� RU WKRVH ZKR FRQWULEXWH WR RXU VHFXULW\ DJDLQVW LQMXU\�
�� /HJLVODWLYH�

D� 7KH 6RYHUHLJQ�
E� 7KH 0HPEHUV RI WKH +RXVH RI /RUGV�
F� 7KH 0HPEHUV RI WKH +RXVH RI &RPPRQV�

�� -XGLFLDO�
D� 7KH -XGJHV LQ &KDQFHU\� 4XHHQ
V %HQFK� &RPPRQ 3OHDV� ([FKHTXHU�

(FFOHVLDVWLFDO� $GPLUDOW\� DQG &ULPLQDO &RXUWV�
E� 0DVWHUV LQ &KDQFHU\� &RPPLVVLRQHUV RI WKH %DQNUXSWF\� ,QVROYHQW

'HEWRUV� 6KHULIIV� DQG &RXQW\ &RXUWV� 0DJLVWUDWHV� -XVWLFHV RI WKH
3HDFH� 5HFRUGHUV� &RURQHUV� 5HYLVLQJ %DUULVWHUV�

F� %DUULVWHUV� 3OHDGHUV� &RQYH\DQFHUV� $WWRUQH\V� 3URFWRUV�
�� $GPLQLVWUDWLYH RU ([HFXWLYH�

D� 7KH /RUGV &RPPLVLRQHUV RI WKH 7UHDVXU\� WKH 6HFUHWDULHV RI 6WDWH IRU
+RPH� )RUHLJQ� DQG &RORQLDO $IIDLUV� WKH &KDQFHOORU DQG &RPSWUROOHU
RI WKH ([FKHTXHU� WKH 3ULY\ &RXQFLO� DQG WKH 3ULY\ 6HDO� WKH
%RDUG RI 7UDGH� WKH %RDUG RI &RQWURO� DQG WKH %RDUG RI +HDOWK�
WKH %RDUG RI ,QODQG 5HYHQXH� WKH 3RRU�/DZ %RDUG� DQG WKH %RDUG
RI $XGLW � WKH &RPPLVVLRQHUV RI :RRGV DQG )RUHVWV� WKH 0LQLVWHUV
DQG 2IILFLDOV LQ FRQQHFWLRQ ZLWK WKH $UP\ DQG 1DY\� WKH 3RVW
2IILFH� DQG WKH 0LQW� WKH ,QVSHFWRUV RI 3ULVRQV� )DFWRULHV� 5DLOZD\V�
:RUNKRXVHV� 6FKRROV� DQG /XQDWLF $V\OXPV� WKH 2IILFHUV LQ FRQQHF
WLRQ ZLWK WKH 5HJLVWUDWLRQ DQG 6WDWLVWLFDO 'HSDUWPHQWV� DQG WKH
RWKHU )XQFWLRQDULHV DSSHUWDLQLQJ WR WKH *RYHUQPHQW DW KRPH�

E� 7KH $PEDVVDGRUV� (QYR\V ([WUDRUGLQDU\� 0LQLVWHUV 3OHQLSRWHQWLDU\�
6HFUHWDULHV RI /HJDWLRQ� &KDUJ«V G
$IIDLUHV� &RQVXOV� DQG RWKHU 0LQLV
WHUV DQG )XQFWLRQDULHV DSSHUWDLQLQJ WR WKH *RYHUQPHQW DEURDG�
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F� 7KH *RYHUQRUV DQG &RPPDQGHUV RI %ULWLVK &RORQLHV DQG 6HWWOHPHQWV�
G� 7KH /RUG /LHXWHQDQWV� &XVWRGHV 5RWXORUXP� +LJK DQG 'HSXW\ 6KHULIIV�

+LJK %DLOLIIV� +LJK DQG 3HWW\ &RQVWDEOHV� DQG RWKHU )XQFWLRQDULHV RI
WKH &RXQWLHV�

H� 7KH 0D\RUV� $OGHUPHQ� &RPPRQ &RXQFLOPHQ� &KDPEHUODLQV� &RPPRQ
6HUJHDQWV� 7UHDVXUHUV� $�Ġ� $VVHVVRUV� ,QVSHFWRUV RI :HLJKWV DQG
0HDVXUHV� DQG RWKHU )XQFWLRQDULHV RI WKH &LWLHV RU LQFRUSRUDWHG 7RZQV�

I� 7KH &KXUFKZDUGHQV� WKH &RPPLVVLRQHUV RI 6HZHUV DQG 3DYLQJ� WKH
6HOHFW DQG 6SHFLDO :HVWU\PHQ� WKH :HVWU\ &OHUNV� WKH 2YHUVHHUV RU
*XDUGLDQV RI WKH 3RRU� WKH 5HOLHYLQJ 2IILFHUV� WKH 0DVWHUV RI WKH
:RUNKRXVHV� WKH %HDGOHV� DQG RWKHU 3DURFKLDO )XQFWLRQDULHV�

J� 7KH 0DVWHUV DQG %UHWKUHQ RI WKH 7ULQLW\ &RUSRUDWLRQ� WKH 3LHU DQG
+DUERXU 0DVWHUV� &RQVHUYDWRUV RI 5LYHUV� DQG RWKHU )XQFWLRQDULHV
FRQQHFWHG ZLWK 1DYLJDWLRQ� DQG WKH 7UXVWHHV DQG &RPPLVVLRQHUV LQ
FRQQHFWLRQ ZLWK WKH 3XEOLF 5RDGV�

��� K� 7KH 1DYDO DQG 0LOLWDU\ 3RZHUVDV WKH $UP\� 1DY\� 0DULQHV� 0LOLWLD�
DQG <HRPDQU\�

�� 7KH &LYLO )RUFHVDV 3ROLFHPHQ� 3DWUROH� DQG 3ULYDWH :DWFKPHQ�M� 6KHULIIV
 2IILFHUV� %DLOLIIV
 )ROORZHUV� 6SRQJLQJ�KRXVH .HHSHUV�

.� *RYHUQRUV RI 3ULVRQV� -DLOHUV� 7XUQNH\V� 2IILFHUV RQ ERDUG WKH +XONV
DQG 7UDQVSRUW 6KLSV� +DQJPHQ�

	
� 7||O )RUFHVDV WKH &RDVW *XDUG� &XVWRP�KRXVH 2IILFHUV� ([FLVH

&HU6�

P
�

&ROOHFWRUV RI ,PSRVWVDV 7D[ DQG 5DWH &ROOHFWRUV� 7XUQSLNH 0HQ� 7ROO
&ROOHFWRUV RI %ULGJHV DQG 0DUNHWV� &ROOHFWRUV RI 3LHU DQG +DUERXU
GXHV� DQG /LJKW� %XR\� DQG %HDFRQ GXHV�

P
�

*XDUGLDQV RI VSHFLDO ORFDOLWLHV� DV 5DQJHUV� DQG 3DUN�NHHSHUV� $UFDGH
NHHSHUV� 6WUHHW�NHHSHUV� 6TXDUH�NHHSHUV� %D]DDUNHHSHUV� *DWH DQG
/RGJH�NHHSHUV� (PSW\�KRXVH�NHHSHUV�

�� &|� DV &XUDWRUV RI 0XVHXPV� /LEUDULDQV� 6WRUHNHHSHUV� DQG
RWKHUV�

S� 3URWHFWLYH $VVRFLDWLRQV� DV ,QVXUDQFH &RPSDQLHV DJDLQVW /RVV E\ ILUH�
VKLSZUHFN� VWRUPV� UDLOZD\ DFFLGHQWV� GHDWK RI FDWWOH� /LIH $VVXUDQFH
6RFLHWLHV� 3URYLGHQW RU %HQHILW &OXEV� *XDUDQWHH 6RFLHWLHV� 7UDGH 3UR
WHFWLRQ 6RFLHWLHV� )LUH %ULJDGH DQG )LUH�HVFDSH 0HQ� +XPDQH 6RFLHW\
0HQ� DQG 2IILFHUV RI WKH 6RFLHWLHV IRU WKH 6XSSUHVVLRQ RI 0HQGLFLW\�
9LFH� DQG FUXHOW\ WR $QLPDOV�

&� 6(59$176� RU WKRVH ZKR FRQWULEXWH WR RXU FRPIRUW RU FRQYHQLHQFH E\ WKH SHU
IRUPDQFH RI FHUWDLQ RIILFHV IRU XV�

�� 3ULYDWH 6HUYDQWV� UHJXODUO\ HQJDJHG�

� 6WHZDUGV�
)DUP %DLOLIIV�

� 6HFUHWDULHV�

� $PDQXHQVHV�
&RPSDQLRQV�
(XWOHUV�
:DOHWV�

� )RRWPHQ� 3DJHV� DQG +DOO 3RUWHUV�
&RDFKPHQ� *URRPV� ૺ7LJHUV�ૻ DQG +HOSHUV DW 6WDEOHV�
+XQWVPHQ DQG :KLSSHUV�LQ�
.HQQHOPHQ�
*DPHNHHSHUV�
*DUGHQHUV�

� +RXVHNHHSHUV�

� /DGLHV
 0DLGV�

� 1XUVHU\ 0DLGV DQG :HW 1XUVHV�
+RXVH 0DLGV DQG 3DUORXU 0DLGV�

� &RRNV DQG 6FXOOHU\ 0DLGV�
'DLU\ 0DLGV�
0DLGV RI DO

O

ZRUN�
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�� 3ULYDWH 6HUYDQWV WHPSRUDULO\ HQJDJHG�
D� &RXULHUV�
E� ,QWHUSUHWHUV� �
F� 0RQWKO\ 1XUVHV DQG ,QYDOLG 1XUVHV�
G� :DLWHUV DW 3DUWLHV�
H� &KDUZRPHQ�
I� .QLIH� ERRW� ZLQGRZ� DQG SDLQW &OHDQHUV� 3RW VFRXUHUV� &DUSHW EHDWHUV�

�� 3XEOLF 6HUYDQWV�
� :DLWHUV DW KRWHOV DQG SXEOLF JDUGHQV�
� 0DVWHUV RI WKH &HUHPRQLHV�
&KDPEHU�0DLGV�

� %RRWV�
2VWOHUV�

� -RE &RDFKPHQ�
3RVW�ER\V�
:DVKHUZRPHQ� �
'XVWPHQ�
6ZHHSV�
6FDYHQJHUV�
1LJKWPHQ�
)OXVKHUPHQ�
7XUQFRFNV�

� /DPSOLJKWHUV�
� +RUVH +ROGHUV�
� &URVVLQJ 6ZHHSHUV�

7+26( :+2 &$1127 ZRUN�
:� 7KRVH WKDW DUH SURYLGHG IRU E\ VRPH 3XEOLF ,QVWLWXWLRQ�

:,�

$� 7+( ,10$7(6 RI :R5.+RXVHV�

%� 7+( ,10$7(V RI 35,VR[V�
�� 'HEWRUV�
�� &ULPLQDOV �6RPH RI WKHVH� KRZHYHU� DUH PDGH WR ZRUN E\ WKH DXWKRULWLHV��

&� 7+( ,10$7(V RI +RVSLWD/V�
�� 7KH 6LFN�
�� 7KH ,QVDQHDV /XQDWLFV DQG ,GLRWV�
�� 9HWHUDQVDV *UHHQZLFK DQG &KHOVHD +RVSLWDO PHQ�
�� 7KH 'HVHUWHG <RXQJDV WKH )RXQGOLQJ +RVSLWDO FKLOGUHQ�

'� 7+( ,10$7(6 2) $6</806 $1' $/0V+RXV (V�
�� 7KH $IIOLFWHGDV WKH 'HDI� DQG 'XPE� DQG %OLQG�
�� 7KH 'HVWLWXWH <RXQJDV 2USKDQV�
�� 7KH 'HFD\HG 0HPEHUV RI WKH VHYHUDO 7UDGHV RU 6HFWV�

D� 7UDGH DQG 3URYLGHQW $V\OXPV DQG $OPVKRXVHV�
E� 6HFWDULDQ $V\OXPV DQG $OPVKRXVHVDV IRU DJHG -HZV� :LGRZV RI

&OHUJ\PHQ� 	F�
(� 7+( ,10$7(6 2) 7+( 6(9(5$/ 5()8*(6 $1' 'R50,7R5,(6 )25 7+( +286(/(66

$1' '(67,787(� �

7KRVH ZKR DUH 8QSURYLGHG IRU�
$� 7+26( ZKR $5( ,1&$3$&,7$7(' )520 :$17 RI 3RZHU�

�� 2ZLQJ WR WKHLU $JH�
D� 7KH 2OG�
E� 7KH <RXQJ�

�� 2ZLQJ WR VRPH %RGLO\ $LOPHQW�
D� 7KH 6LFN�
E� 7KH &ULSSOHG�
F� 7KH 0DLPHG�
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G� 7KH 3DUDO\]HG�
H� 7KH %OLQG�

�� 2ZLQJ WR VRPH 0HQWDO ,QILUPLW\�
D� 7KH ,QVDQH�
E� 7KH ,GLRWLF�
F� 7KH 8QWDXJKW� RU WKRVH ZKR KDYH QHYHU EHHQ EURXJKW XS WR DQ\ LQGXVWULDO

RFFXSDWLRQ �DV :LGRZV DQG WKRVH ZKR KDYH ૺVHHQ EHWWHU GD\Vૻ��
%� 7+26( :+2 $5( ,1&$3$&,7$7(' )520 :$17 RI 0($1V�

�� +DYLQJ QR WRROV �DV LV RIWHQ WKH FDVH ZLWK GLVWUHVVHG FDUSHQWHUV��
�� +DYLQJ QR FORWKHV �DV VHUYDQWV ZKHQ ORQJ RXW RI D VLWXDWLRQ��
�� +DYLQJ QR VWRFN�PRQH\ �DV LPSRYHULVKHG VWUHHW�VHOOHUV��
�� +DYLQJ QR PDWHULDOV �DV WKH ૺXVHG�XSૻ JDUUHW RU FKDPEHU PDVWHUV LQ WKH ERRW

DQG VKRH RU FDELQHW�PDNLQJ WUDGH��
� +DYLQJ QR SODFH ZKHUHLQ WR ZRUN �DV ZKHQ WKRVH ZKR SXUVXH WKHLU FDOOLQJ

DW KRPH DUH IRUFHG WR EHFRPH WKH LQPDWHV RI D QLJKWO\ ORGJLQJ�KRXVH��
&� 7+RVH ZKR $5( ,1&$3$&,7$7(' )520 :$17 RU (03/2<0(17�

�� 2ZLQJ WR D JOXW RU VWDJQDWLRQ LQ EXVLQHVV �DV DPRQJ WKH FRWWRQ�VSLQQHUV�
WKH LURQ�ZRUNHUV� WKH UDLOZD\�QDYLJDWRUV� DQG WKH OLNH��

� 2ZLQJ WR D FKDQJH LQ IDVKLRQ �DV LQ WKH EXWWRQ�PDNLQJ WUDGH��
� 2ZLQJ WR WKH LQWURGXFWLRQ RI PDFKLQHU\ �DV DPRQJ WKH VDZ\HUV� KDQG

ORRP ZHDYHUV� SLOORZ�ODFH PDNHUV� WKUHVKHUV� DQG RWKHUV��
� 2ZLQJ WR WKH DGYHQW RI WKH VODFN VHDVRQ �DV DPRQJ WKH WDLORUV DQG PDQWXD

PDNHUV� DQG GUDZQ�ERQQHW�PDNHUV��
� 2ZLQJ WR WKH FRQWLQXDQFH RI XQIDYRXUDEOH ZHDWKHU�

D� )URP WKH SUHYDOHQFH RI UDLQ �DV VWUHHW�VHOOHUV� DQG RWKHUV��
E� )URP WKH SUHYDOHQFH RI HDVWHUO\ ZLQGV �DV GRFN�ODERXUHUV��

� 2ZLQJ WR WKH DSSURDFK RI ZLQWHU �DV DPRQJ WKH EXLOGHUV� EULFNPDNHUV�
PDUNHW�JDUGHQHUV� KDUYHVW�PHQ��

�� 2ZLQJ WR WKH ORVV RI FKDUDFWHU�
D� &XOSDEO\� IURP LQWHPSHUDWH KDELWV� RU PLVFRQGXFW RI VRPH NLQG�
E� $FFLGHQWDOO\ � DV ZKHQ D VHUYDQW
V ODWH PDVWHU JRHV DEURDG� DQG D

ZULWWHQ WHVWLPRQLDO LV REMHFWHG WR�

�

�

7+26( :+2 :,// 127 :25.�
9,,� 9DJUDQWV RU 7UDPSV�

8QGHU WKLV KHDG LV LQFOXGHG DOO WKDW PXOWLIDULRXV WULEH RI ૺVWXUG\ URJXHV�ૻ ZKR
UDPEOH DFURVV WKH FRXQWU\ GXULQJ WKH VXPPHU� VOHHSLQJ DW WKH ૺFDVXDO ZDUGVૻ
RI WKH ZRUNKRXVHV� DQG ZKR UHWXUQ WR /RQGRQ LQ WKH ZLQWHU WR DYDLO WKHP
VHOYHV RI WKH JUDWXLWRXV ORGJLQJV DQG IRRG DWWDLQDEOH DW WKH VHYHUDO PHWUR
SROLWDQ UHIXJHV�

9,,,� 3URIHVVLRQDO %HJJDUV DQG WKHLU 'HSHQGHQWV�
$� 1$9$/ $1' 0,/,7$5< %(**$56�

�� 7XUQSLNH 6DLORUV�
�� 6SDQLVK /HJLRQ 0HQ� 	F�
�� :HWHUDQV�

%� ૺ',675(66('�23(5$7,9(  %(**$5V�
�� 3UHWHQGHG 6WDUYHG�RXW 0DQXIDFWXUHUV� DV WKH 1RWWLQJKDP ૺ'UL]� RU /DFH

0HQ�
�� 3UHWHQGHG 8QHPSOR\HG $JULFXOWXULVWV�
�� 3UHWHQGHG )UR]HQ�RXW *DUGHQHUV�
�� 3UHWHQGHG +DQG�ORRP :HDYHUV� DQG RWKHUV GHSULYHG RI WKHLU OLYLQJ E\

0DFKLQHU\�
&� ૺ5(63(&7$%/(  %(**$5V�

�� 3UHWHQGHG %URNHQ�GRZQ 7UDGHVPHQ� RU 'HFD\HG *HQWOHPHQ�
�� 3UHWHQGHG 'LVWUHVVHG 8VKHUV� XQDEOH WR WDNH VLWXDWLRQ IRU ZDQW RI FORWKHV�
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�� ૺ&OHDQ�)DPLO\ %HJJDUVૻ ZLWK FKLOGUHQ LQ YHU\ ZKLWH SLQDIRUHV� WKHLU IDFHV
QHZO\ ZDVKHG� DQG WKHLU KDLU FDUHIXOO\ EUXVKHG�

�� $VKDPHG %HJJDUV� RU WKRVH ZKR ૺVWDQG SDG ZLWK D IDNHPHQWૻ �UHPDLQ
VWDWLRQDU\� KROGLQJ D ZULWWHQ SODFDUG�� DQG SUHWHQG WR KLGH WKHLU IDFHV�

'� ૺ',6$67(5ૻ %(**$5V�
�� 6KLSZUHFNHG 0DULQHUV�
�� %ORZQ�XS 0LQHUV�
�� %XUQW�RXW 7UDGHVPHQ�
�� /XFLIHU 'URSSHUV�

(� %R',/< $))/,&7(' %(**$5V�
� +DYLQJ UHDO RU SUHWHQGHG VRUHV� YXOJDUO\ NQRZQ DV WKH ૺVFDOGUXP GRGJH�ૻ
� +DYLQJ VZROOHQ OHJV�
� %HLQJ FULSSOHG� GHIRUPHG� PDLPHG� RU SDUDO\]HG�
� %HLQJ EOLQG�
� %HLQJ VXEMHFW WR ILWV�
� %HLQJ LQ D GHFOLQH� DQG DSSHDULQJ ZLWK EDQGDJHV URXQG WKH KHDG�
� ૺ6KDOORZ FRYHV�ૻ RU WKRVH ZKR H[KLELW WKHPVHOYHV LQ WKH VWUHHWV KDOI FODG�

HVSHFLDOO\ LQ FROG ZHDWKHU� �
�

)� )$0,6+(' %(**$5V�
�� 7KRVH ZKR FKDON RQ WKH SDYHPHQW� ૺ, DP VWDUYLQJ�ૻ �
�� 7KRVH ZKR ૺVWDQG SDGૻ ZLWK D VPDOO SLHFH RI SDSHU VLPLODUO\ LQVFULEHG�

*� )RU (,*1 %(**$5V�
�� )UHQFKPHQ ZKR VWRS SDVVHQJHUV LQ WKH VWUHHW DQG UHTXHVW WR NQRZ LI WKH\

FDQ VSHDN )UHQFK� SUHYLRXV WR SUHVHQWLQJ D ZULWWHQ VWDWHPHQW RI WKHLU
GLVWUHVV�

�� 3UHWHQGHG 'HVWLWXWH 3ROHV�
�� +LQGRRV DQG 1HJURHV� ZKR VWDQG VKLYHULQJ E\ WKH NHUE�

+� 3(77< 75$',1* %(**$5V�
�� 7UDFW VHOOHUV�
�� 6HOOHUV RI OXFLIHUV� ERRW�ODFHV� FDEEDJH�QHWV� WDSHV� DQG FRWWRQV�

 7KH VHYHUDO YDULHWLHV RI EHJJDUV DGPLW RI EHLQJ VXE�GLYLGHG LQWR
D� 3DWWHUHUV� RU WKRVH ZKR EHJ RQ WKH ૺEORE�ૻ WKDW LV

�
E\ ZRUG RI PRXWK�

E� 6FUHHYHUV� RU WKRVH ZKR EHJ E\ VFUHHYLQJ� WKDW LV
�

E\ ZULWWHQ GRFX
PHQWV� VHWWLQJ IRUWK LPDJLQDU\ FDVHV RI GLVWUHVV� VXFK GRFXPHQWV
EHLQJ HLWKHU

L� ૺ6OXPVૻ �OHWWHUV��

LL� ૺ)DNHPHQWVૻ �SHWLWLRQV��

,� 7+( '(3(1'(176 2) %(**$5V�

,� 6FUHHYHUV 3URSHU� RU WKH ZULWHUV RI VOXPV DQG IDNHPHQWV IRU WKRVH ZKR
EHJ E\ VFUHHYLQJ�

�� 5HIHUHHV� RU WKRVH ZKR JLYH FKDUDFWHUV WR SURIHVVLRQDO EHJJDUV ZKHQ D
UHIHUHQFH LV UHTXLUHG�

&KHDWV DQG WKHLU 'HSHQGHQWV�
$� 7+26( :+R &+($7 7+( *RYHU10(17�

�� 6PXJJOHUV GHIUDXGLQJ WKH &XVWRPV�

�� ૺ-LJJHUVૻ GHIUDXGLQJ WKH ([FLVH E\ ZRUNLQJ LOOLFLW VWLOOV� DQG WKH OLNH�
%� 7+26( :+2 &+($7 7+( 38%/,&�

� 6ZLQGOHUV� GHIUDXGLQJ WKRVH RI ZKRP WKH\ EX\�

� ૺ'XIIHUVૻ DQG ૺKRUVH�FKDXQWHUV�ૻ GHIUDXGLQJ WKRVH WR ZKRP WKH\ VHOO�

� ૺ&KDUOH\�SLWFKHUVૻ DQG RWKHU ORZ JDPEOHUV� GHIUDXGLQJ WKRVH ZLWK ZKRP
WKH\ SOD\�

� ૺ%RXQFHUV DQG %HVWHUVૻ GHIUDXGLQJ� E\ OD\LQJ ZDJHUV� VZDJJHULQJ� RU XVLQJ
WKUHDWV�

� ૺ)ODWFDWFKHUV�ૻ GHIUDXGLQJ E\ SUHWHQGLQJ WR ILQG VRPH YDOXDEOH DUWLFOHDV
)DZQH\ RU 5LQJ�'URSSHUV�

��



_
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�� %XEEOH�0HQ� GHIUDXGLQJ E\ LQVWLWXWLQJ SUHWHQGHG FRPSDQLHVDV 6KDP 1H[W
RI�.LQ�6RFLHWLHV� $VVXUDQFH DQG $QQXLW\ 2IILFHV� %HQHILW &OXEV� DQG WKH OLNH�

�� 'RXFHXU�0HQ� GHIUDXGLQJ E\ RIIHULQJ IRU D FHUWDLQ VXP WR FRQIHU VRPH
ERRQ XSRQ D SHUVRQ DV૱
D� 7R SURFXUH *RYHUQPHQW 6LWXDWLRQV IRU OD\PHQ� RU EHQHILFHV IRU FOHUJ\PHQ�
E� 7R SURYLGH 6HUYDQWV ZLWK 3ODFHV�
F� 7R WHDFK VRPH OXFUDWLYH RFFXSDWLRQ�
G� 7R SXW SHUVRQV LQ SRVVHVVLRQ RI VRPH LQIRUPDWLRQ ૺWR WKHLU DGYDQWDJH�ૻ

�� 'HSRVLW�0HQ� GHIUDXGLQJ E\ REWDLQLQJ D FHUWDLQ VXP DV VHFXULW\ IRU IXWXUH
ZRUN RU VRPH SURPLVHG SODFH RI WUXVW�

&� 7+( '(3(1'(17V RI &+($76 $5(૱
�� ૺ-ROOLHV�ૻ DQG ૺ0DJVPHQ�ૻ RU DFFRPSOLFHV RI WKH ૺ%RXQFHUV DQG %HVWHUV�ૻ
�� ૺ%RQQHWV�ૻ RU DFFRPSOLFHV RI *DPEOHUV�
�� 5HIHUHHV� RU WKRVH ZKR JLYH IDOVH FKDUDFWHUV WR VZLQGOHUV DQG RWKHUV�

;� 7KLHYHV DQG WKHLU 'HSHQGHQWV�
$� 7+26( ZKR 3/81'(5 :,7+ :,R,(1&(�

�� ૺ&UDFNVPHQDV +RXVHEUHDNHUV DQG %XUJODUV�
�� ૺ5DPSVPHQ�ૻ RU )RRWSDGV�
�� ૺ%OXGJHUV�ૻ RU 6WLFN�VOLQJHUV� SOXQGHULQJ LQ FRPSDQ\ ZLWK SURVWLWXWHV�

%� 7+RVH ZKR ૺ +RFXV�ૻ RU 3/81'(5 7+(,5 9,&7,0V ZKHQ 6783,),('�
�� ૺ'UXPPHUV�ૻ RU WKRVH ZKR UHQGHU SHRSOH LQVHQVLEOH�

W D� %\ KDQGNHUFKLHIV VWHHSHG LQ FKORURIRUP�
E� %\ GUXJV SRXUHG LQWR OLTXRU�

�� ૺ%XJ�KXQWHUV�ૻ RU WKRVH ZKR JR URXQG WR WKH SXEOLF�KRXVHV DQG SOXQGHU
GUXQNHQ PHQ�

&� | :+2 3/81'(5 %< 0$18$/ '(;7(5,7<� %< 67($/7+� RU %< %5($&+ RI
5867�

�� ૺ0REVPHQ�ૻ RU WKRVH ZKR SOXQGHU E\ PDQXDO GH[WHULW\DV WKH ૺOLJKW
ILQJHUHG JHQWU\�ૻ
D� ૺ%X]]HUV�ૻ RU WKRVH ZKR DEVWUDFW KDQGNHUFKLHIV DQG RWKHU DUWLFOHV IURP

JHQWOHPHQ
V SRFNHWV� �
L� ૺ6WRRN�EX]]HUV�ૻ WKRVH ZKR VWHDO KDQGNHUFKLHIV�

LL� ૺ7DLO�%X]]HUV�ૻ WKRVH ZKR GLYH LQWR FRDW�SRFNHWV IRU VQHH]HUV �VQXII
ER[HV�� VNLQV DQG GXPPLHV �SXUVHV DQG SRFNHW�ERRNV��

E� ૺ:LUHV�ૻ RU WKRVH ZKR SLFN ODGLHV
 SRFNHWV�

F� ૺ3URS�QDLOHUV�ૻ WKRVH ZKR VWHDO SLQV DQG EURRFKHV�

G� ૺ7KLPEOH�VFUHZHUV�ૻ WKRVH ZKR ZUHQFK ZDWFKHV IURP WKHLU JXDUGV�

H� ૺ6KRS�OLIWHUV�ૻ RU WKRVH ZKR SXUORLQ JRRGV IURP VKRSV ZKLOH H[DPLQLQJ
DUWLFOHV�

�� ૺ6QHDNVPHQ�ૻ RU WKRVH ZKR SOXQGHU E\ PHDQV RI VWHDOWK�

D 7KRVH ZKR SXUORLQ JRRGV� SURYLVLRQV� PRQH\� FORWKHV� ROG PHWDO� 	F�

L� ૺ'UDJ 6QHDNV�ૻ RU WKRVH ZKR VWHDO JRRGV RU OXJJDJH IURP FDUWV DQG
FRDFKHV�

LL� ૺ6QRR]HUV�ૻ RU WKRVH ZKR VOHHS DW UDLOZD\ KRWHOV� DQG GHFDPS
ZLWK VRPH SDVVHQJHU
V OXJJDJH RU SURSHUW\ LQ WKH PRUQLQJ�

LLL� ૺ6WDU�JOD]HUV�ૻ RU WKRVH ZKR FXW WKH SDQHV RXW RI VKRS�ZLQGRZV�

LY
� ૺ7LOO )ULVNHUV�ૻ RU WKRVH ZKR HPSW\ WLOOV RI WKHLU FRQWHQWV GXULQJ

KH DEVHQFH RI WKH VKRSPHQ�

Y� ૺ6DZQH\�+XQWHUV�ૻ RU WKRVH ZKR JR SXUORLQLQJ EDFRQ IURP FKHHVH
PRQJHUV |�YL

� ૺ1RLV\�UDFNHW 0HQ�ૻ RU WKRVH ZKR VWHDO FKLQD DQG JODVV IURP RXW
VLGH RI FKLQD�VKRSV�

YLL� ૺ$UHD 6QHDNV�ૻ RU WKRVH ZKR VWHDO IURP KRXVHV E\ JRLQJ GRZQ WKH
DUHD VWHSV�

YLLL� ૺ'HDG /XUNHUV�ૻ RU WKRVH ZKR VWHDO FRDWV DQG XPEUHOODV IURP
SDVVDJHV DW GXVN� RU RQ 6XQGD\ DIWHUQRRQV�

L[� ૺ6QRZ *DWKHUHUV�ૻ RU WKRVH ZKR VWHDO FOHDQ FORWKHV RI
I

WKH KHGJHV�

[� ૺ6NLQQHUV�ૻ RU WKRVH ZRPHQ ZKR HQWLFH FKLOGUHQ DQG VDLORUV WR JR

ZLWK WKHP DQG WKHQ VWULS WKHP RI WKHLU FORWKHV�

1|�
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[L
� ૺ%OXH\�+XQWHUV�ૻ RU WKRVH ZKR SXUORLQ OHDG IURP WKH WRSV RI

KRXVHV� �

[LL� ૺ&DW DQG .LWWHQ +XQWHUV�ૻ RU WKRVH ZKR SXUORLQ SHZWHU TXDUW
DQG SLQW SRWV IURP WKH WRS RI DUHD UDLOLQJV�

[LLL� ૺ7RVKHUV�ૻ RU WKRVH ZKR SXUORLQ FRSSHU IURP WKH VKLSV DORQJ
VKRUH�

[LY� 0XGODUNV� RU WKRVH ZKR VWHDO SLHFHV RI URSH DQG OXPSV RI FRDO
IURP DPRQJ WKH YHVVHOV DW WKH ULYHU�VLGH�

E� 7KRVH ZKR VWHDO DQLPDOV�

L� +RUVH 6WHDOHUV�

LL� 6KHHS� RU ૺ:RROO\�ELUG�ૻ 6WHDOHUV�
LLL� 'HHU 6WHDOHUV�
LY� 'RJ 6WHDOHUV�

Y� 3RDFKHUV� RU *DPH 6WHDOHUV�
YL� ૺ/DG\ DQG *HQWOHPHQ 5DFNHW 0HQ�ૻ RU WKRVH ZKR VWHDO FRFNV

DQG KHQV�
YLL� &DW 6WHDOHUV� RU WKRVH ZKR PDNH DZD\ ZLWK FDWV IRU WKH VDNH RI

WKHLU VNLQV DQG ERQHV�

F� 7KRVH ZKR VWHDO GHDG ERGLHVDV WKH ૺ5HVXUUHFWLRQLVWV�ૻ

�� 7KRVH ZKR SOXQGHU E\ EUHDFK RI WUXVW�

D� (PEH]]OHUV� RU WKRVH ZKR URE WKHLU HPSOR\HUV�

L� %\ UHFHLYLQJ ZKDW LV GXH WR WKHP� DQG QHYHU DFFRXQWLQJ IRU LW�

LL� %\ REWDLQLQJ JRRGV LQ WKHLU HPSOR\HU
V QDPH�
LLL� %\ SXUORLQLQJ PRQH\ IURP WKH WLOO�

E� ,OOHJDO 3DZQHUV�

L� 7KRVH ZKR SOHGJH ZRUN JLYHQ RXW WR WKHP E\ HPSOR\HUV�

LL� 7KRVH ZKR SOHGJH EODQNHWV� VKHHWV� 	F�� IURP ORGJLQJV�

F� 'LVKRQHVW VHUYDQWV� WKRVH ZKR PDNH DZD\ ZLWK WKH SURSHUW\ RI WKHLU
PDVWHUV�

G� %LOO 6WHDOHUV� RU WKRVH ZKR SXUORLQ ELOOV RI H[FKDQJH HQWUXVWHG WR WKHP�

WR JHW GLVFRXQWHG�

H� /HWWHU 6WHDOHUV�

'
�

ૺ6+R)8/ 0(1�ૻ RU 7KRVH ZKR 3/81'(5 %< 0($1V RI &RX[7(5)(,7V�

�� &RLQHUV RU IDEULFDWRUV RI FRXQWHUIHLW PRQH\�

�� )RUJHUV RI EDQN QRWHV�

�� )RUJHUV RI FKHFNV DQG DFFHSWDQFHV�

�� )RUJHUV RI ZLOOV�
(� '(3(1'(17V RI 7+,(9(V�

�� ૺ)HQFHV�ૻ RU UHFHLYHUV RI VWROHQ JRRGV�

�� ૺ6PDVKHUV�ૻ RU XWWHUHUV RI EDVH FRLQ RU IRUJHG QRWHV�

;,� 3URVWLWXWHV DQG WKHLU 'HSHQGHQWV�
$� 352)(66,21$/ 35267,787(V�

,� 6HFOXVLYHV� RU WKRVH ZKR OLYH LQ SULYDWH KRXVHV RU DSDUWPHQWV�

D� .HSW 0LVWUHVVHV�

E� ૺ3ULPD 'RQQDV�ૻ RU WKRVH ZKR EHORQJ WR WKH ૺILUVW FODVV�ૻ DQG OLYH LQ D

VXSHULRU VW\OH�

�� &RQYLYHV� RU WKRVH ZKR OLYH LQ WKH VDPH KRXVH ZLWK D QXPEHU RI RWKHUV�

D� 7KRVH ZKR DUH LQGHSHQGHQW RI WKH PLVWUHVV RI WKH KRXVH�

�� 7KRVH ZKR DUH VXEMHFW WR WKH PLVWUHVV RI D EURWKHO�

L� ૺ%RDUG /RGJHUV�ૻ RU WKRVH ZKR JLYH D SRUWLRQ RI ZKDW WKH\ UH
FHLYH WR WKH PLVWUHVV RI WKH EURWKHO� LQ UHWXUQ IRU WKHLU ERDUG DQG
ORGJLQJ�

LL� ૺ'UHVV /RGJHUV�ૻ RU WKRVH ZKR JLYH HLWKHU D SRUWLRQ RU WKH ZKROH RI

ZKDW WKH\ JHW WR WKH PLVWUHVV RI WKH EURWKHO LQ UHWXUQ IRU WKHLU
ERDUG� ORGJLQJ� DQG FORWKHV� 


�� 7KRVH ZKR OLYH LQ ORZ ORGJLQJ�KRXVHV�

�� 6DLORUV
 DQG VROGLHUV
 ZRPHQ�

�� 3DUN ZRPHQ� RU WKRVH ZKR IUHTXHQW WKH SDUNV DW QLJKW� DQG RWKHU UHWLUHG
SODFHV�

L
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�� 7KLHYHV
 ZRPHQ� RU WKRVH ZKR HQWUDS PHQ LQWR E\H VWUHHWV IRU WKH SXUSRVH RI
UREEHU\�

�� 7KH 'HSHQGHQWV RI 3URVWLWXWHV�
D� ૺ%DZGV�ૻ RU .HHSHUV RI %URWKHOV�
E� )ROORZHUV RI 'UHVV /RGJHUV�

| F� .HHSHUV RI $FFRPPRGDWLRQ +RXVHV�
G� 3URFXUHVVHV� 3LPSV� DQG 3DQGHUV�
H� )DQF\�0HQ�
I� 0DJVPHQ DQG %XOOLHV�

%� &/$1'(67,1( 35267,787(V�
�� )HPDOH 2SHUDWLYHV�
�� 0DLG 6HUYDQWV�
�� /DGLHV RI ,QWULJXH�
�� .HHSHUV RI +RXVHV RI $VVLJQDWLRQ�

&� &RK $%,7$17 35267,787(V�
�

� 7KRVH ZKRVH SDUDPRXUV FDQQRW DIIRUG WR SD\ WKH PDUULDJH IHHV�
� 7KRVH ZKRVH SDUDPRXUV GR QRW EHOLHYH LQ WKH VDQFWLW\ RI WKH FHUHPRQ\�
� 7KRVH ZKR KDYH PDUULHG D UHODWLYH IRUELGGHQ E\ ODZ� �
� 7KRVH ZKRVH SDUDPRXUV REMHFW WR PDUU\ WKHP IRU SHFXQLDU\ RU IDPLO\

UHDVRQV�
� 7KRVH ZKR ZRXOG IRUIHLW WKHLU LQFRPH E\ PDUU\LQJ� DV RIILFHUV
 ZLGRZV LQ

UHFHLSW RI SHQVLRQV� DQG WKRVH ZKR KROG SURSHUW\ RQO\ ZKLOH XQPDUULHG�

,

��

7+26( :+2 1((' 127 :25.�
;,,� 7KRVH ZKR GHULYH WKHLU LQFRPH IURP UHQW�

$� /$1'/25'6 2) (67$7(V�
%� /$1'/25'6 2) +RXVHV�

;,,,� 7KRVH ZKR GHULYH WKHLU LQFRPH IURP GLYLGHQGV�
$� )XQG +ROG (5V�
%� 6+$5(+2/'(5V�

�� ,Q 0LQHV�
�� ,Q &DQDOV�
�� ,Q 5DLOZD\V�
�� ,Q 3XEOLF &RPSDQLHV�

;,9� 7KRVH ZKR GHULYH WKHLU LQFRPH IURP \HDUO\ VWLSHQGV�
$� $118,7$17V�
%� 3(16,21(5V�

;9� 7KRVH ZKR KROG REVROHWHRU QRPLQDO RIILFHV�
6,1(&85,67V�

;9,� 7KRVH ZKR GHULYH WKHLU LQFRPHV IURP WUDGHV LQ ZKLFK WKH\ QHYHU DSSHDU�
$� 6/((3,1* 3$571(5V�
%� 5R\ $/7< 0(1�

;9,,� 7KRVH ZKR GHULYH WKHLU LQFRPHV E\ IDYRXU IURP VRPH RWKHU�

$� 3527(J«V�
%� '(3(1'(17V�

;9,,,� 7KRVH ZKR GHULYH WKHLU VXSSRUW IURP WKH KHDG RI WKH IDPLO\�
$� :,9(6�
%� &+,/'5(1�

$Ł |
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2 ) 7 + ( 1 21 �:2 5 . ( 5 6�
7+( H[SRVLWLRQ RI WKH VHYHUDO PHPEHUV RI
VRFLHW\ EHLQJ ILQLVKHG� , QRZ FRPH WR
WUHDW RI WKDW LQRSHUDWLYH PRLHW\ RI LW� ZKLFK
PRUH HVSHFLDOO\ FRQFHUQV XV KHUH� 7KH
QRQ�ZRUNHUV� ZH KDYH VHHQ� FRQVLVW RI WKUHH
EURDGO\ PDUNHG DQG GLVWLQFW RUGHUV� YL]�
7KH LQFDSDFLWDWHG� RU FRPSXOVRU\ QRQ

ZRUNHUV�
7KH LQGLVSRVHG� RU YROXQWDU\ QRQ�ZRUNHUV�
7KH LQGHSHQGHQW� RU SULYLOHJHG QRQ�ZRUN

HUV�

,W ZRXOG EH RI WKH KLJKHVW SRVVLEOH LP
SRUWDQFH� FRXOG ZH DVFHUWDLQ ZLWK DQ\ SUH
FLVLRQ WKH QXPEHU RI SHRSOH H[LVWLQJ LQ WKLV
FRXQWU\� ZKR GR QR PDQQHU RI ZRUN IRU
WKHLU VXSSRUW � DQG , ZDV DQ[LRXV WR KDYH
FRQFOXGHG WKH SUHFHGLQJ DFFRXQW RI WKH
VHYHUDO GLYLVLRQV RI VRFLHW\� ZLWK DQ HVWL
PDWH RI WKH QXPEHUV DSSHUWDLQLQJ WR HDFK

RI WKH IRXU JUHDW FODVVHV� DV ZHOO DV WKH
LQFRPHV DFFUXLQJ WR WKHP� , IRXQG� KRZ
HYHU� RQ FRQVXOWLQJ WKH RIILFLDO GRFXPHQWV
ZLWK WKLV YLHZ� WKDW WKH JRYHUQPHQW UH
WXUQV ZHUH LQ VXFK DQ HFRQRPLFDO WDQJOH
GLVWULEXWRU EHLQJ FRQIRXQGHG ZLWK HP
SOR\HU� DQG HPSOR\HU DJDLQ MXPEOHG XS
ZLWK WKH HPSOR\HGWKDW DQ\ DWWHPSW WR

XQUDYHO WKH WZLVWHG \DUQ ZRXOG KDYH FRVW
DQ LQILQLW\ RI WURXEOH� DQG KDYH EHHQ DOPRVW
ZRUWKOHVV DIWHU DOO � DQG LW ZDV IURP D ORQJ
H[SHULHQFH DV WR WKH LQFRPSHWHQF\ RI WKH
RIILFLDO UHWXUQV WR DLG WKH VRFLDO LQTXLUHU LQ

VROYLQJ WKH JUHDW HFRQRPLFDO SUREOHPV FRQ
FHUQLQJ WKH SURGXFWLRQ DQG GLVWULEXWLRQ RI

ZHDOWK� WKDW , ZDV LQGXFHG WR VXJJHVW WR 6LU
*HRUJH *UH\ �WR ZKRP , KDG EHHQ LQGHEWHG
IRU PXFK FRXUWHV\ DQG YDOXDEOH LQIRUPD
WLRQ� DQG ZKR� IURP WKH FRPPHQFHPHQW RI

P\ LQYHVWLJDWLRQV� KDG VKRZQ D UHDGLQHVV

WR DIIRUG PH HYHU\ DVVLVWDQFH�� WKDW� LQ WKH
HQVXLQJ FHQVXV� DQ DWWHPSW VKRXOG EH PDGH
WR REWDLQ VRPH GHILQLWH DFFRXQW RI WKH
QXPEHUV RI HPSOR\HUV DQG HPSOR\HG� DQG

, DP KDSS\ WR VD\ WKDW� LQ FRQIRUPLW\ ZLWK
P\ VXJJHVWLRQ� WKH QH[W ૺ$EVWUDFW RI WKH
2FFXSDWLRQV RI WKH 3HRSOH�ૻ ZLOO DW OHDVW
WHDFK XV WKH SURSRUWLRQ |Z� WKHVH WZR
PDLQ HOHPHQWV RI RXU VRFLDO VWDWH� VR WKDW

LI WKH 'LVWULEXWRUV DUH EXW NHSW GLVWLQFW
IURP WKH 3URPRWHUV DQG 3URGXFHUV RI WKH
ZHDOWK RI WKH FRXQWU\� RQH LPSRUWDQW VWHS
WRZDUGV D ULJKW XQGHUVWDQGLQJ RI WKH VXE
MHFW ZLOO DVVXUHGO\ KDYH EHHQ PDGHૻ�

 0U� 0LOO
V PLVWDNH LQ UDQNLQJ WKH (PSOR\HUV
DQG 'LVWULEXWRUV DPRQJ WKH (QULFKHUV� RU WKRVH
ZKR LQFUHDVH WKH H[FKDQJHDEOHFRPPRGLWLHV RI WKH

,W VKRXOG� KRZHYHU� EH ERUQH LQ PLQG�
WKDW� WKRXJK WKH GLVWULEXWLRQ� WKH SURPR
WLRQ� DQG WKH SURGXFWLRQ RI WKH ULFKHV RU

H[FKDQJHDEOH FRPPRGLWLHV RI D FRXQWU\ DUH
XVXDOO\ GLVWLQFW RIILFHV LQ HYHU\ FLYLOL]HG
QDWLRQ� WKH\ DUH QRW LQYDULDEO\ VHSDUDWH
IXQFWLRQV� HYHQ LQ RXU RZQ� 7KH H[FHSWLRQV

WR WKH HFRQRPLFDO UXOH ZLWK XV DSSHDU WR

EH DV IROORZV�

�� 6RPHWLPHV WKH SURGXFHUV WKHPVHOYHV
VXSSO\ WKH PDWHULDOV� WRROV� VKHOWHU� DQG
VXEVLVWHQFH� WKDW WKH\ UHTXLUH IRU WKHLU
ZRUN� WKRXJK WKLV LV XVXDOO\ GRQH E\ VRPH
FDSLWDOLVW� DQG KDYLQJ ILQLVKHG WKH ZRUN�
SURFHHG WKHPVHOYHV WR ILQG SXUFKDVHUV IRU LW

OLNHZLVH �WKRXJK WKLV LV JHQHUDOO\ WKH RIILFH

RI WKH GLVWULEXWRU RU GHDOHU�� 6WUHHW DUWL
]DQV� RU WKRVH ZKR PDNH WKH JRRGV WKH\ VHOO

LQ WKH VWUHHWV� PD\ EH FLWHG DV LQVWDQFHV RI

D FODVV XQLWLQJ LQ LWVHOI WKH WKUHH IXQFWLRQV

RI SURGXFHU� FDSLWDOLVW �VXSSO\LQJ WKH PD
WHULDOV� 	F��� DQG GLVWULEXWRU�

�� 6RPHWLPHV WKH FDSLWDOLVW HPSOR\HU LV

DOVR WKH GLVWULEXWRU RI WKH FRPPRGLWLHV�
VXFK EHLQJ WKH FDVH ZLWK EDNHUV� WDLORUV�

FRXQWU\� DURVH IURP D GHVLUH WR SODFH WKH GHDOHUV
DQG FDSLWDOLVWV DPRQJ WKH SURGXFWLYH ODERXUHUV�
WKDQ ZKLFK QRWKLQJ FRXOG EH PRUH LGOH� IRU VXUHO\
WKH\ GR QRW DGG� GLUHFWO\� RQH EUDVV IDUWKLQJ� DV

WKH VD\LQJ LV
�

WR WKH QDWLRQDO VWRFN RI ZHDOWK� $

OLWWOH UHIOHFWLRQ ZRXOG KDYH VKRZQ WKDW JHQWOHPDQ
WKDW WKH WUXH IXQFWLRQ RI HPSOR\HUV DQG GHDOHUV
ZDV WKDW RI WKH LQGLUHFW DLGHUV RI SURGXFWLRQ
UDWKHU WKDQ WKH GLUHFW SURGXFHUV� 7KH HFRQRPLFDO
VFDOH RI SURGXFWLRQ DSSHDUV WR EH DV IROORZV�૱

��
�

7KH (PSOR\HU� SURYLGLQJ WKH PDWHULDOV� WRROV�
DQG VKHOWHU QHFHVVDU\IRU WKH GXH SHUIRUPDQFH RI

WKH ZRUN� WRJHWKHU ZLWK WKH IRRG IR
U

WKH VXEVLVW
HQFH RI WKH DUWLILFHU GXULQJ WKH ZRUN� ��

�
7KH

/DERXUHU� ILWWLQJ RU SUHSDULQJ WKH PDWHULDOV IRU WKH
DUWLILFHU� ��� 7KH $UWLILFHU RU ZRUNPDQ� SRVL
WLYHO\ GRLQJ WKH ZRUN DQG FUHDWLQJ D QHZ SUR
GXFW� ��� 7KH 6XSHUODWLYH $UWL]DQ� HQJDJHG LQ

DGGLQJ WR WKH EHDXW\ RU XWLOLW\ RI VXFK SURGXFW�
��� 7KH 'LVWULEXWRU RU 'HDOHU� HQJDJHG LQ FDUU\
LQJ DQG GLVSRVLQJ RI WKH SURGXFW LQ WKH EHVW
PDUNHW� 7KH IXQFWLRQV RI 1RV� � DQG � JHQHUDOO\
SUHFHGHSURGXFWLRQ� WKRVH RI 1RV� � DQG � XVXDOO\
VXFFHHGLW� ZKLOH 1R� � LV WKH DEVROXWH SURGXFHU�
7KH ODERXUV RI 1R� �� KRZHYHU� DUH VR LQWLPDWHO\
DVVRFLDWHGZLWK WKH SURGXFHVRPHWLPHV GHVLJQLQJ
WKH ZRUN� DQG VRPHWLPHVૺILQLVKLQJૻ LWWKDW LW

VHHPVEXW ULJKW WKDW WKH VXSHUODWLYH DUWL]DQ VKRXOG

EH UDQNHG ZLWK WKH DUWLILFHU� WKH PHUH ODERXUHU�
KRZHYHU� ZKR WXUQV WKH ZKHHO IRU WKH WXUQHU� RU

FDUULHV WKH EULFNV WR WKH EULFNOD\HU DQG WKH OLNH�
FDQQRW VWULFWO\ EH UDQNHG DV D SURGXFHU DQ\ PRUH
WKDQ D SRUWHU RU GRFN ODERXUHU�
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DQG WKH OLNH� ZKR WKHPVHOYHV ૺSXUYH\
ZKDW WKH\ HPSOR\ RWKHUV WR SURGXFH�
�� 6RPHWLPHV WKH FUDIW GRHV QRW DGPLW RI

D GLVWULEXWRU EHLQJ DWWDFKHG WR LW� WKH HP
SOR\HU KLPVHOI XQGHUWDNLQJ WR VXSSO\ WKH
ZDQWV RI WKH SXEOLF� WKLV LV WKH FDVH ZLWK
WKH EXLOGLQJ DQG GHFRUDWLRQ RI KRXVHV�
�� 6RPHWLPHV WKH ZRUN LV GRQH GLUHFWO\

IRU WKH SXEOLF� ZLWKRXW WKH LQWHUYHQWLRQ RI
HLWKHU D GLVWULEXWRU RU WUDGLQJ�HPSOR\HU�
VXFK LV WKH FDVH ZLWK WKH MREELQJ� GD\� RU
SLHFH ZRUNHUVDPRQJ WKH VHDPVWUHVVHV
DQG MRXUQH\PHQ WDLORUV� IRU LQVWDQFHZKR
ૺPDNH XS ODGLHV DQG JHQWOHPHQ
V RZQ
PDWHULDOV�ૻ HLWKHU DW KRPH RU DW WKH KRXVHV
RI WKRVH IRU ZKRP WKH ZRUN LV GRQH�
�� 6RPHWLPHV WKH DUWLILFHUV RU ZRUNLQJ

PHQ DUH WKHLU RZQ FDSLWDOLVWV� SURYLGLQJ WKH
PDWHULDOV� WRROV� VKHOWHU� DQG VXEVLVWHQFH
UHTXLVLWH IRU WKH ZRUN� DV LV WKH FDVH ZLWK
WKH JDUUHW DQG FKDPEHU�PDVWHUV LQ WKH VORS
FDELQHW DQG VKRH WUDGHV� DQG DPRQJ WKH
PHPEHUV RI FR�RSHUDWLYH DVVRFLDWLRQV�
�� 6RPHWLPHV WKH DUWLILFHUV DUH ERWK HP

SOR\HUV DQG HPSOR\HG� EHLQJ VXSSOLHG ZLWK
WKHLU PDWHULDOV DQG VXEVLVWHQFH IURP D FDSL
WDOLVW� DQG VXSSO\LQJ WKHP DJDLQ WR RWKHU
DUWLILFHUV ZRUNLQJ XQGHU WKHP� WKLV LV WKH
FDVH ZLWK VZHDWHUV� SLHFH�ZRUNLQJ PDVWHUV�
ILUVW KDQGV� DQG WKH OLNH�
�� 6RPHWLPHV WKH FDSLWDOLVW HPSOR\HU� RQ

WKH RWKHU KDQG� LV
�

RU UDWKHU DVVXPHV WR EH�
WKH SURSULHWRU RI ERWK WKH FDSLWDO DQG
ODERXU� DV LV WKH FDVH ZLWK WKH VODYH
RZQHUV� PDVWHUV RI VHUIV� ERQGPHQ� YLOOHLQV�
DQG WKH OLNH� WKRXJK WKLV VWDWH RI WKLQJV�
WKDQN *RG� QR ORQJHU H[LVWV LQ WKLV FRXQWU\�

�� 6RPHWLPHV WKH FDSLWDOLVW VXSSOLHV DOO
WKH UHTXLVLWHV RI SURGXFWLRQ� H[FHSWLQJ WKH
VXEVLVWHQFH RI WKH DUWLILFHU� ZKR LV UHPX
QHUDWHG E\ D FHUWDLQ VKDUH RI WKH SURILWV

�LI DQ\�� WKLV LV RIWHQ WKH FDVH ZLWK SXE
OLVKHUV DQG DXWKRUV�

�� 6RPHWLPHV WKH FDSLWDOLVW VXSSOLHV RQO\
WKH PDWHULDOV DQG VXEVLVWHQFH� EXW QRW WKH
WRROV� RI WKH DUWLILFHUV� DQG VRPHWLPHV KH
FRPSHOV WKHP WR SD\ KLP D UHQW IRU WKHP
RXW RI WKHLU ZDJHV� DV LV WKH FDVH ZLWK WKH
HPSOR\HUV RI WKH VDZ\HUV DQG VWRFNLQJHUV�
��� 6RPHWLPHV WKH FDSLWDOLVW VXSSOLHV

WKH PDWHULDOV� WRROV� DQG VXEVLVWHQFH RI WKH
DUWLILFHUV� EXW QRW WKH DSSOLDQFHV RI WKHLU
ZRUN� DQG VRPHWLPHV KH FRPSHOV WKHP WR

SXUFKDVH VXFK DSSOLDQFHV RI KLP DW DQ H[
RUELWDQW SURILW� DV WKH WULPPLQJV LQ WKH
WDLORUV WUDGH� WKUHDG ZLWK WKH VHDPVWUHVVHV�
DQG WKH OLNH�
��� 6RPHWLPHV WKH FDSLWDOLVW VXSSOLHV WKH

PDWHULDOV� WRROV� VXEVLVWHQFH� DQG VKHOWHU RI

WKH DUWLILFHUV� EXW QRW WKHLU JDV�OLJKW� DQG
FRPSHOV WKHP WR SD\ D UHQW IRU WKH VDPH
RXW RI WKHLU ZDJHV�

��� 6RPHWLPHV WKH FDSLWDOLVW VXSSOLHV WKH
PDWHULDOV� WRROV� DSSOLDQFHV� DQG VXEVLVW
HQFH� EXW QRW WKH VKHOWHU� QHFHVVDU\ IRU WKH
GXH SHUIRUPDQFH RI WKH ZRUN� WKH DUWLILFHUV�

LQ VXFK FDVHV� GRLQJ WKH ZRUN DW WKHLU RZQ
KRPHV�

%XW DOO WKLV FRQFHUQV WKH ZRUNHUV PRUH
GLUHFWO\ WKDQ WKH QRQ�ZRUNHUV RI VRFLHW\�
DQG LW LV PHQWLRQHG KHUH PHUHO\ ZLWK WKH
YLHZ RI FRPSOHWLQJ WKH FODVVLILFDWLRQ EHIRUH
JLYHQ� 2XU PRUH LPPHGLDWH EXVLQHVV LQ

WKLV SODFH OLHV ZLWK WKH LQRSHUDWLYH� UDWKHU
WKDQ WKH RSHUDWLYH� PHPEHUV RI WKH FRP
PXQLW\� 1RU LV LW ZLWK WKH HQWLUH ERG\ RI

WKHVH WKDW ZH KDYH WR GHDO� EXW UDWKHU ZLWK
WKDW WKLUG RUGHU RI WKH QRQ�ZRUNLQJ FODVV
ZKR DUH XQZLOOLQJ� WKRXJK DEOH� WR ZRUN�

DV FRQWUDGLVWLQJXLVKHG IURP WKRVH ZKR DUH
ZLOOLQJ� EXW XQDEOH� WR GR VR

�

7KH QRQ
ZRUNHUV DUH D SHFXOLDU FODVV� LQFOXGLQJ
RUGHUV GLDPHWULFDOO\ RSSRVHG WR HDFK RWKHU�
WKH YHU\ ULFK DQG WKH YHU\ SRRU� LQ WKH ILUVW
SODFH� DQG WKH KRQHVW DQG GLVKRQHVW LQ WKH
VHFRQG� 7KH GLVKRQHVW PHPEHUV RI VRFLHW\
FRQVWLWXWH WKRVH ZKR DUH NQRZQ PRUH SDU
WLFXODUO\ DV WKH FULPLQDO FODVV� +HQFH WR

LQTXLUH LQWR WKHLU PHDQV RI OLYLQJ DQG
PRGH RI OLIH� LQYROYHV DQ LQYHVWLJDWLRQ LQWR
WKH QDWXUH DQG WKH H[WHQW RI FULPH LQ WKLV
FRXQWU\� &ULPH� VLQ� DQG YLFH DUH WKUHH
WHUPV XVHG IRU WKH LQIUDFWLRQ RI WKUHH GLI
IHUHQW NLQGV RI ODZVVRFLDO� UHOLJLRXV� DQG
PRUDO� &ULPH LV WKH WUDQVJUHVVLRQ RI VRPH
VRFLDO ODZ� HYHQ DV VLQ LV WKH WUDQVJUHVVLRQ

RI VRPH UHOLJLRXV ODZ� DQG YLFH WKH EUHDFK

RI VRPH PRUDO RQH� 7KHVH ODZV� KRZHYHU�
RIWHQ GLIIHU RQO\ LQ HPDQDWLQJ IURP GLIIHU
HQW DXWKRULWLHV� ZKLOH LQIUDFWLRQV RI WKHP
DUH PHUHO\ RIIHQFHV DJDLQVW GLIIHUHQW SRZHUV�
7R WKLHYH LV WR RIIHQG DW RQFH VRFLDOO\� UH
OLJLRXVO\� DQG PRUDOO\� IRU QRW RQO\ GRHV
WKH VRFLDO� EXW WKH UHOLJLRXV DQG PRUDO ODZ�
HDFK DQG DOO� HQMRLQ WKDW ZH VKRXOG UHVSHFW
WKH SURSHUW\ RI RWKHUV�
%XW WKHUH DUH RWKHU FULPHV RU RIIHQFHV

DJDLQVW WKH VRFLDO SRZHUV� EHVLGHV VXFK DV

DUH FRPPLWWHG E\ WKRVH ZKR ZLOO QRW ZRUN�
7KH FULPHV SHUSHWUDWHG E\ WKRVH ZKR REMHFW

WR ODERXU IRU WKHLU OLYLQJ� DUH KDELWXDO
FULPHV� ZKHUHDV WKRVH SHUSHWUDWHG E\ WKH
RWKHU FODVVHV RI VRFLHW\ DUH DFFLGHQWDO FULPHV�
DULVLQJ IURP WKH SUHVVXUH RI D YDULHW\ RI FLU
FXPVWDQFHV� +HUH� WKHQ� ZH KDYH D PRVW LP
SRUWDQW IXQGDPHQWDO GLVWLQFWLRQ� DOO FULPHV�
DQG FRQVHTXHQWO\ DOO FULPLQDOV� DUH GLYLVLEOH
LQWR WZR GLIIHUHQW FODVVHV� WKH SURIHVVLRQDO
DQG WKH FDVXDO� WKDW LV WR VD\� WKHUH DUH
WZR GLVWLQFW RUGHUV RI SHRSOH FRQWLQXDOO\
RIIHQGLQJ DJDLQVW WKH ODZV RI VRFLHW\� YL]��
WKRVH ZKR GR VR DV D UHJXODU PHDQV RI

OLYLQJ� DQG WKRVH ZKR GR VR IURP VRPH
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DFFLGHQWDO FDXVH� ,W LV LPSRVVLEOH WR DUULYH
DW DQ\ DFFXUDWH NQRZOHGJH RQ WKH VXEMHFW
RI FULPH JHQHUDOO\� ZLWKRXW PDNLQJ WKLV
ILUVW DQDO\VLV RI WKH VHYHUDO VSHFLHV RI RI
IHQFHV DFFRUGLQJ WR WKHLU FDXVHV� WKDW LV WR
VD\� DUUDQJLQJ WKHP LQWR RSSRVLWH JURXSV
RU FODVVHV� DFFRUGLQJ DV WKH\ DULVH IURP DQ
KDELWXDO LQGLVSRVLWLRQ WR ODERXU RQ WKH SDUW
RI VRPH RI WKH RIIHQGHUV� RU IURP WKH
WHPSRUDU\ SUHVVXUH RI FLUFXPVWDQFHV XSRQ
RWKHUV� 7KH RIILFLDO UHWXUQV� KRZHYHU� RQ
WKLV VXEMHFW DUH DV XQSKLORVRSKLF DV WKH
JHQHUDOLW\ RI VXFK GRFXPHQWV� DQG FRQVLVW
RI D FUXGH PDVV RI XQGLJHVWHG IDFWV� EHLQJ
D VWDWLVWLFDO LOOXVWUDWLRQ RI WKH ૺUXGLV LQ
GLJHVWDTXH PROHV�ૻ LQ FRQQHFWLRQ ZLWK D
FULPLQDO FKDRV�
$W SUHVHQW WKH VHYHUDO FULPHV RI WKH

FRXQWU\ DUH RIILFLDOO\ GLYLGHG LQWR IRXU
FODVVHV�

,� 2IIHQFHV DJDLQVW SHUVRQV� LQFOXGLQJ
PXUGHU� UDSH� ELJDP\� DVVDXOWV� 	F�

,,� 2IIHQFHV DJDLQVW SURSHUW\�
$� :LWK YLROHQFH � LQFOXGLQJ EXU

JODU\� UREEHU\� SLUDF\� 	F�
%� :LWKRXW YLROHQFH� LQFOXGLQJ HP

EH]]OHPHQW� FDWWOH�VWHDOLQJ� ODU
FHQ\� DQG IUDXG�

&� 0DOLFLRXV RIIHQFHV DJDLQVW SUR
SHUW\� LQFOXGLQJ DUVRQ� LQFHQ
GLDULVP� PDLPLQJ FDWWOH� 	F�

,,,� )RUJHU\ DQG RIIHQFHV DJDLQVW WKH
FXUUHQF\� LQFOXGLQJ WKH IRUJLQJ RI
ZLOOV� EDQN�QRWHV� DQG FRLQLQJ� 	F�

,9� 2WKHU RIIHQFHV� LQFOXGLQJ KLJK�WUHD
VRQ� VHGLWLRQ� SRDFKLQJ� VPXJJOLQJ�
ZRUNLQJ LOOLFLW VWLOOV� SHUMXU\� 	F�

0� *XHUU\� WKH HPLQHQW )UHQFK VWDWLVW�
DGRSWV D IDU PRUH SKLORVRSKLF DUUDQJHPHQW�
DQG GLYLGHV WKH VHYHUDO FULPHV LQWR

,� &ULPHV DJDLQVW WKH 6WDWH� DV KLJK
WUHDVRQ� 	F�

,,� &ULPHV DJDLQVW SHUVRQDO VDIHW\� DV

PXUGHU� DVVDXOW� 	F�
,,,� &ULPHV DJDLQVW PRUDOV �ZLWK DQG

ZLWKRXW YLROHQFH�� DV UDSH� EL
JDP\� 	F�

,9� &ULPHV DJDLQVW SURSHUW\ �SURFHHGLQJ
IURP FXSLGLW\ RU PDOLFH�� DV ODU
FHQ\� HPEH]]OHPHQW� LQFHQGLDULVP�
DQG WKH OLNH�

7KH VDPH IXQGDPHQWDO HUURU ZKLFK UHQGHUV
WKH JRYHUQPHQW FODVVLILFDWLRQ FRPSDUDWLYHO\
ZRUWKOHVV� GHSULYHV WKDW RI WKH )UHQFK SKL
ORVRSKHU RI DOO SUDFWLFDO YDOXH� ,W JLYHV XV

QR NQRZOHGJH RI WKH FKDUDFWHU RI WKH SHRSOH
FRPPLWWLQJ WKH FULPHV� EHLQJ PHUHO\ D

V\VWHP RI FULPLQDO PQHPRQLFV� DV LW ZHUH�

RU HDV\ PHWKRG RI UHPHPEHULQJ WKH VH
YHUDO YDULHWLHV RI RIIHQFHV� 7KH FODVVHV

LQ ERWK V\VWHPV DUH EXW VR PDQ\ PHQWDO
SLJHRQ�KROHV IRU WKH RUGHUO\ DUUDQJHPHQW

DQG SDUWLWLRQLQJ RI WKH YDULRXV LQIUDFWLRQV

RI WKH ODZ� IXUWKHU WKDQ WKLV WKH\ FDQQRW
KHOS XV�
:KDWHYHU RWKHU LQIRUPDWLRQ WKH LQTXLUHU

PD\ ZDQW� KH PXVW REWDLQ IRU KLPVHOI� LI

KH ZLVK WR OHDUQ IURP WKH FULPHV VRPH
WKLQJ DV WR WKHLU FDXVHV� DV ZHOO DV WKH
QDWXUH RI WKH FULPLQDOV� KH PXVW EHJLQ GH

QRYR� DQG� XVLQJ WKH RIILFLDO IDFWV� EXW UH
MHFWLQJ WKH RIILFLDO V\VWHP RI FODVVLILFDWLRQ�
SURFHHG WR DUUDQJH DOO WKH VHYHUDO RIIHQFHV
LQWR WZR FODVVHV� DFFRUGLQJ DV WKH\ DUH RI D

SURIHVVLRQDO DQG FDVXDO FKDUDFWHU� FRP
PLWWHG E\ KDELWXDO RU RFFDVLRQDO RIIHQGHUV�
$GRSWLQJ WKLV SULQFLSOH� LW ZLOO EH IRXQG
WKDW WKH QRQ�SURIHVVLRQDO FULPHV FRQVLVW
PDLQO\ RI PXUGHU� DVVDXOWV� LQFHQGLDULVP�
UDYLVKPHQW� ELJDP\� HPEH]]OHPHQW� KLJK
WUHDVRQ� DQG WKH OLNH� IRU LW LV HYLGHQW WKDW
QRQH FDQ PDNH D WUDGH RU SURIHVVLRQ RI WKH
FRPPLVVLRQ RI WKHVH FULPHV� RU UHVRUW WR
WKHP DV D UHJXODU PHDQV RI OLYLQJ �

7KH SURIHVVLRQDO FULPHV� RQ WKH RWKHU
KDQG� ZLOO EH JHQHUDOO\ IRXQG WR LQFOXGH
EXUJODU\� UREEHU\� SRDFKLQJ� FRLQLQJ� VPXJ
JOLQJ� ZRUNLQJ RI LOOLFLW VWLOOV� ODUFHQ\ IURP
WKH SHUVRQ� VLPSOH ODUFHQ\� 	F�� EHFDXVH
HDFK DQG HYHU\ RI WKHVH DUH UHJXODU FUDIWV�
UHTXLULQJ DOPRVW WKH VDPH DSSUHQWLFHVKLS

DV DQ\ RWKHU PRGH RI OLIH� %XUJODU\� FRLQLQJ�
ZRUNLQJ LOOLFLW VWLOOV� DQG SLFNLQJ SRFNHWV�
DUH DOO DUWV WR ZKLFK QR PDQ� ZLWKRXW
VRPH SUHYLRXV WUDLQLQJ� FDQ WDNH� +HQFH
WR NQRZ ZKHWKHU WKH QXPEHU RI WKHVH GLV
KRQHVW KDQGLFUDIWVIRU VXFK WKH\ UHDOO\ DUH
EH DQQXDOO\ RQ WKH LQFUHDVH RU QRW� LV WR

VROYH D PRVW LPSRUWDQW SRUWLRQ RI WKH
FULPLQDO SUREOHP� LW LV WR DVFHUWDLQ ZKHWKHU
FULPH SXUVXHG DV D SURIHVVLRQ RU EXVLQHVV�

LV EHLQJ DXJPHQWHG DPRQJ XVWR GLVFRYHU
ZKHWKHU WKH FULPLQDO FODVV� DV D GLVWLQFW
SRUWLRQ RI RXU SHRSOH LV

�
RU LV QRW� RQ WKH

DGYDQFH� 7KH QRQ�SURIHVVLRQDO FULPHV ZLOO
IXUQLVK XV ZLWK HTXDOO\ FXULRXV UHVXOWV�
VKRZLQJ D \HDUO\ LPSUHVV RI WKH FKDUDFWHU

RI WKH WLPHV� IRU EHLQJ RQO\ RFFDVLRQDO
RIIHQFHV� RI FRXUVH WKH QXPEHU RI VXFK
RIIHQGHUV DW GLIIHUHQW \HDUV ZLOO JLYH XV D

NQRZOHGJH RI WKH LQWHQVLW\ RI WKH VHYHUDO
RFFDVLRQV LQGXFLQJ WKH FULPHV LQ VXFK
\HDUV�
7KH DFFLGHQWDO FULPHV� FODVVLILHG DFFRUGLQJ

WR WKHLU FDXVHV� PD\ EH VDLG WR FRQVLVW RI

,� &ULPHV RI PDOLFH� H[HUFLVHG HLWKHU
DJDLQVW WKH SHUVRQ RU WKH SURSHUW\ RI

WKH REMHFW�

 $W RQH WLPH� KRZHYHU� PXUGHU EHFDPH D WUDGH

LQ WKLV FRXQWU\� QDPHO\� ZKHQ WKH GHDG ERGLHV RI

KXPDQ EHLQJV JUHZ WR EH RI VXFK YDOXH WKDW WKH
EXUNLQJ RI WKH OLYLQJ ZDV UHVRUWHG WR E\ WKH
ૺUHVXUUHFWLRQLVWV�ૻ DV D PHDQV RI NHHSLQJ XS WKH
VXSSO\�
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,,� &ULPHV RI OXVW DQG SHUYHUWHG DSSH
WLWHV� DV UDSH� 	F�

,,,� &ULPHV RI VKDPH� DV FRQFHDOLQJ WKH
ELUWKV RI LQIDQWV� DWWHPSWV WR SUR
FXUH PLVFDUULDJH� DQG WKH OLNH�

,9� &ULPHV RI WHPSWDWLRQ� � ZLWK� RU ZLWK
:� &ULPHV RI FXSLGLW\� RXW EUHDFK RI
:,� &ULPHV RI ZDQW� WUXVW�
9,,� &ULPHV RI SROLWLFDO SUHMXGLFHV�
:LWK WKH FODVV RI FDVXDO RU DFFLGHQWDO

FULPLQDOV� KRZHYHU� ZH DUH QRW DW SUHVHQW
FRQFHUQHG� 7KRVH ZKR UHVRUW WR FULPH DV
D PHDQV RI VXSSRUW� ZKHQ LQ D VWDWH RI H[
WUHPH ZDQW� IRU LQVWDQFH� FDQQRW EH VDLG WR
EHORQJ WR WKH YROXQWDU\ QRQ�ZRUNHUV� IRU
PDQ\ RI WKHVH ZRXOG ZLOOLQJO\ ZRUN WR LQ
FUHDVH WKHLU VXVWHQDQFH� LI WKDW HQG ZHUH
DWWDLQDEOH E\ VXFK PHDQV� EXW WKH SRRU
VKLUW�ZRUNHUV� VORS�WDLORUV� DQG WKH OLNH� KDYH
QRW WKH SRZHU RI HDUQLQJ PRUH WKDQ WKH
EDUHVW VXEVLVWHQFH E\ WKHLU ODERXU� VR WKDW
WKH SDZQLQJ RI WKH ZRUN HQWUXVWHG WR
WKHP E\ WKHLU HPSOR\HUV� EHFRPHV DQ DFW
WR ZKLFK WKH\ DUH LPPHGLDWHO\ LPSHOOHG
IRU ૺGHDU OLIH�ૻ RQ WKH RFFXUUHQFH RI WKH
OHDVW LOOQHVV RU PLVKDS DPRQJ WKHP� 6XFK
RIIHQGHUV� WKHUHIRUH� EHORQJ PRUH SURSHUO\
WR WKRVH ZKR FDQQRW ZRUN IRU WKHLU OLYLQJ�
RU UDWKHU� ZKR FDQQRW OLYH E\ WKHLU ZRUNLQJ�
DQG WKRXJK WKH\ RIIHQG DJDLQVW WKH ODZV
LQ WKH VDPH PDQQHU DV WKRVH WKDW ZLOO QRW
ZRUN� WKH\ FDQQRW FHUWDLQO\ EH VDLG WR EH
RI WKH VDPH FODVV�
7KH YROXQWDU\ QRQ�ZRUNHUV DUH D GLVWLQFW

ERG\ RI SHRSOH� ,Q WKH LQWURGXFWRU\ FKDS
WHU WR WKH ILUVW YROXPH RI WKH ૺ6WUHHW�IRON�ૻ
WKH\ KDYH EHHQ VKRZQ WR DSSHUWDLQ WR HYHQ
WKH UXGHVW QDWLRQV� EHLQJ DV LW ZHUH WKH
KXPDQ SDUDVLWHV RI HYHU\ FLYLOL]HG DQG
EDUEDURXV FRPPXQLW\� 7KH +RWWHQWRWV
KDYH WKHLU ૺ6RQTXDV�ૻ DQG WKH .DILUV WKHLU
ૺ)LQJRHV�ૻ DV ZH KDYH RXU ૺ3ULJV DQG
ૺ&DGJHUV�ૻ 7KRVH ZKR ZLOO QRW ZRUN IRU
WKH IRRG WKH\ FRQVXPH� DSSHDU WR EH SDUW
DQG SDUFHO RI D 6WDWHDQ HVVHQWLDO HOHPHQW
RI WKH VRFLDO IDEULF DV PXFK DV WKRVH ZKR
FDQQRW� RU QHHG QRW ZRUN IRU WKHLU OLYLQJ�
*R ZKHUH \RX ZLOO� WR ZKDW FRUQHU RI WKH
HDUWK \RX SOHDVH� VHDUFK RXW RU SURSRXQG
ZKDW QHZ�IDQJOHG RU REVROHWH IRUP RI VR
FLHW\ \RX PD\� WKHUH ZLOO EH VRPH PHPEHUV
RI LW PRUH DSDWKHWLF WKDQ WKH UHVW� ZKR RE
MHHW WR ZRUNVRPH PRUH LQILUP WKDQ WKH
UHVW� ZKR DUH GHQLHG WKH SRZHU WR ZRUN
DQG VRPH PRUH WKULIW\ WKDQ WKH UHVW� ZKR
IURP WKHLU SDVW VDYLQJV KDYH QR QHFHVVLW\
WR ZRUN IRU WKH IXWXUH� 7KHVH VHYHUDO IRUPV
DUH EXW WKH QHFHVVDU\ FRQVHTXHQFHV RI VSH
FLILF GLIIHUHQFHV LQ WKH FRQVWLWXWLRQ RI GLI
IHUHQW EHLQJV� &LUFXPVWDQFHV PD\ WHQG WR
JLYH DQ XQQDWXUDO GHYHORSPHQW WR HLWKHU
RQH RU RWKHU RI WKH FODVVHV� WKH FULPLQDO

FODVV� WKH SDXSHU FODVV� RU WKH ZHDOWK\ FODVV�
PD\ EH LQ H[FHVV LQ RQH IRUP RI VRFLHW\�
DV FRPSDUHG ZLWK DQRWKHU� RU WKH\ PD\ EH
UHSUHVVHG E\ FHUWDLQ VRFLDO DUUDQJHPHQWV�
QHYHUWKHOHVV� WR D JUHDWHU RU OHVV GHJUHH�
WKHUH WKH\ ZLOO DQG PXVW HYHU EH�
6LQFH� WKHQ� WKHUH LV DQ HVVHQWLDOO\ GLV

WLQFW FODVV RI SHRSOH ZKR ZLOO QRW ZRUN IRU
WKHLU OLYLQJ� DQG VLQFH ZRUN LV D QHFHVVDU\
FRQGLWLRQ RI WKH KXPDQ RUJDQLVP� WKH
TXHVWLRQ EHFRPHV� +RZ GR VXFK SHRSOH
OLYH" 7KHUH LV EXW RQH DQVZHU��,I WKH\
GR QRW ODERXU WR SURFXUH WKHLU RZQ IRRG� RI
FRXUVH WKH\ PXVW OLYH RQ WKH IRRG SURFXUHG
E\ WKH ODERXU RI RWKHUV� %XW KRZ GR WKH\
REWDLQ SRVVHVVLRQ RI WKH IRRG EHORQJLQJ WR
RWKHUV� 7KHUH DUH EXW WZR PHDQV� LW PXVW
HLWKHU EH JLYHQ WR WKHP E\� RU EH WDNHQ IURP�
WKH LQGXVWULRXV SRUWLRQ RI WKH FRPPXQLW\�
&RQVHTXHQWO\� WKH QH[W SRLQW WR EH VHWWOHG

LV
�

ZKDW DUH WKH PHDQV E\ ZKLFK WKRVH ZKR
REMHFW WR ZRUN JHW WKHLU IRRG JLYHQ WR WKHP�
DQG ZKDW WKH PHDQV E\ ZKLFK WKH\ DUH
HQDEOHG WR WDNH LW IURP RWKHUV� /HW XV
EHJLQ ZLWK WKH ODVW PHQWLRQHG�
7KH PHDQV E\ ZKLFK WKH FULPLQDO FODVVHV

REWDLQ WKHLU OLYLQJ FRQVWLWXWH WKH HVVHQWLDO
SRLQWV RI GLIIHUHQFH DPRQJ WKHP� DQG IRUP
LQGHHG WKH PHWKRGV RI GLVWLQFWLRQ DPRQJ
WKHPVHOYHV� 7KH ૺ5DPSVPHQ�ૻ WKH ૺ'UXP
PHUV�ૻ WKH ૺ0REVPHQ�ૻ WKH ૺ6QHDNVPHQ�ૻ
DQG WKH ૺ6KRIXOPHQ�ૻ ZKLFK DUH WKH WHUPV

E\ ZKLFK WKH\ WKHPVHOYHV GHVLJQDWH WKH
VHYHUDO EUDQFKHV RI WKH ૺSURIHVVLRQ�ૻ DUH
EXW VR PDQ\ H[SUHVVLRQV LQGLFDWLQJ WKH VH
YHUDO PRGHV RI REWDLQLQJ WKH SURSHUW\ RI

ZKLFK WKH\ EHFRPH SRVVHVVHG�
7KH ૺŁWDPSVPDQૻ RU ૺ&UDFNVPDQૻ SOXQ
GHUV E\ IRUFH� DV WKH EXUJODU� IRRWSDG�
	F�

7KH ૺ'UXPPHUૻ SOXQGHUV E\ VWXSHIDF
WLRQ � DV WKH ૺKRFXVVHU�ૻ

7KH ૺ0REVPDQૻ SOXQGHUV E\ PDQXDO
GH[WHULW\� DV WKH SLFNSRFNHW�

7KH ૺ6QHDNVPDQૻ SOXQGHUV E\ VWHDOWK� DV
WKH SHWW\�ODUFHQ\ PHQ DQG ER\V�

7KH ૺ6KRIXOPDQૻ SOXQGHUV E\ FRXQWHU
IHLWV� DV WKH FRLQHU�

1RZ HDFK DQG DOO RI WKHVH DUH GLVWLQFW VSH
FLHV RI WKH JHQXV� KDYLQJ RIWHQ OLWWOH RU QR
FRQQHFWLRQ ZLWK WKH RWKHUV� 7KH ૺ&UDFNV
PDQ�ૻ RU KRXVHEUHDNHU� ZRXOG QR PRUH WKLQN

RI DVVRFLDWLQJ ZLWK WKH ૺ6QHDNVPDQૻ WKDQ

D EDUULVWHU ZRXOG GUHDP RI VLWWLQJ GRZQ WR

GLQQHU ZLWK DQ DWWRUQH\� WKH SHULOV EUDYHG

E\ WKH KRXVHEUHDNHU RU WKH IRRWSDG PDNH
WKH FRZDUGLFH RI WKH VQHDNVPDQ FRQWHPSWL
EOH WR KLP� DQG WKH RQH LV GLVWLQJXLVKHG E\ D

 7KH ZRUG 6KRIXO LV GHULYHG IURP WKH 'DQLVK
VNXIIH� WR VKRYH� WR GHFHLYH�FKHDW� WKH 6D[RQ IRUP

RI WKH VDPH YHUE LV 6FXIDQ� ZKHQFH WKH (QJOLVK
6KRYH�
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NLQG RI EXOOGRJ LQVHQVLELOLW\ WR GDQJHU� ZKLOH
WKH RWKHU LV PDUNHG E\ D ORZ FDW�OLNH FXQ
QLQJ� 7KH ૺ0REVPDQ�ૻ RQ WKH RWKHU KDQG�
LV PRUH RI D KDQGLFUDIWVPDQ WKDQ HLWKHU� DQG
LV FRPSDUDWLYHO\ UHILQHG E\ WKH VRFLHW\ KH
LV REOLJHG WR NHHS� +H XVXDOO\ GUHVVHV LQ
WKH VDPH HODERUDWH VW\OH RI IDVKLRQ DV D
-HZ RQ D 6DWXUGD\ �LQ ZKLFK FDVH KH LV
PRUH SDUWLFXODUO\ GHVFULEHG E\ WKH SUHIL[
ૺVZHOOૻ�� DQG ૺPL[HVૻ JHQHUDOO\ LQ WKH
ૺEHVW RI FRPSDQ\�ૻ IUHTXHQWLQJIRU WKH
SXUSRVHV RI KLV EXVLQHVVDOO WKH SODFHV RI
SXEOLF HQWHUWDLQPHQW� DQG RIWHQ EHLQJ D
UHJXODU DWWHQGDQW DW FKXUFK DQG WKH PRUH
HOHJDQW FKDSHOV� HVSHFLDOO\ GXULQJ FKDULW\
VHUPRQV� 7KH 0REVPDQ WDNHV KLV QDPH
IURP WKH JUHJDULRXV KDELWV RI WKH FODVV WR
ZKLFK KH EHORQJV� LW EHLQJ QHFHVVDU\� IRU
WKH VXFFHVVIXO SLFNLQJ RI SRFNHWV� WKDW WKH
ZRUN EH GRQH LQ VPDOO JDQJV RU PREV� VR
DV WR ૺFRYHUૻ WKH RSHUDWRU� $PRQJ WKH
6QHDNVPHQ� DJDLQ� WKH SXUORLQHUV RI DQL
PDOV� VXFK DV WKH KRUVH VWHDOHUV� WKH VKHHS
VWHDOHUV� WKH GHHU VWHDOHUV� DQG WKH SRDFKHUV�

DO
O

EHORQJ WR D SDUWLFXODU WULEH �ZLWK WKH
H[FHSWLRQ RI WKH GRJ VWHDOHUV�WKH\ DUH
DJULFXOWXUDO WKLHYHV� ZKHUHDV WKH RWKHUV
DUH JHQHUDOO\ RI D PRUH FLYLF FKDUDFWHU�
7KH 6KRIXOPHQ� RU FRLQHUV� PRUHRYHU FRQ
VWLWXWH D GLVWLQFW VSHFLHV� DQG XSRQ WKHP�
OLNH WKH RWKHUV� LV LPSUHVVHG WKH VWDPS RI

WKH SHFXOLDU OLQH RI URJXHU\ WKH\ PD\
FKDQFH WR IROORZ DV D PHDQV RI VXEVLVWHQFH�
6XFK DUH WKH PRUH VDOLHQW IHDWXUHV RI

WKDW | RI WKH YROXQWDU\ QRQ�ZRUNHUV
ZKR OLYH E\ WDNLQJ ZKDW WKH\ ZDQW IURP
RWKHUV� � 7KH RWKHU PRLHW\ RI WKH VDPH
FODVV ZKR OLYH E\ JHWWLQJ ZKDW WKH\ ZDQW
JLYHQ WR WKHP� LV HTXDOO\ SHFXOLDU� 7KHVH
FRQVLVW RI WKH ૺ)ODWFDWFKHUV�ૻ WKH ૺ+XQWHUૻ
DQG ૺ&KDUOH\ 3LWFKHUV�ૻ WKH ૺ%RXQFHUVૻ
DQG ૺ%HVWHUV�ૻ WKH ૺ&DGJHUV�ૻ WKH :D
JUDQWV� DQG WKH 3URVWLWXWHV�
7KH ૺ)ODWFDWFKHUVૻ REWDLQ ZKDW WKH\
ZDQW E\ IDOVH SUHWHQFHV� DV VZLQGOHUV�
GXIIHUV� ULQJ GURSSHUV� DQG FKHDWV RIDOO NLQGV�

7KH ૺ+XQWHUૻ DQG ૺ&KDUOH\ 3LWFKHUVૻ
REWDLQ ZKDW WKH\ ZDQW E\ JDPLQJ� DV

WKLPEOHULJ PHQ� 	F�
7KH ૺ%RXQFHUVૻ DQG ૺ%HVWHUVૻ REWDLQ ZKDW
WKH\ ZDQW E\ EHWWLQJ� LQWLPLGDWLQJ� RU

WDONLQJ SHRSOH RXW RI WKHLU SURSHUW\�
7KH ૺ&DGJHUV REWDLQ ZKDW WKH\ ZDQW E\

EHJJLQJ� DQG H[FLWLQJ IDOVH V\PSDWK\�
7KH :DJUDQWV REWDLQ ZKDW WKH\ ZDQW E\

GHFODULQJ RQ WKH FDVXDO ZDUG RI WKH
SDULVK ZRUNKRXVH�

���� $ &KDUOH\ 3LWFKHU VHHPV WR EH RQH ZKR
SLWFKHV WR WKH &HRUOD� RU FRXQWU\PDQ� DQG KHQFH LV

HTXLYDOHQW WR WKH WHUP <RNHO�KXQWHU�

7KH 3URVWLWXWHV REWDLQ ZKDW WKH\ ZDQW

E\ WKH SHUIRUPDQFH RI DQ LPPRUDO DFW�
)DFK RI WKHVH� DJDLQ� DUH XQPLVWDNHDEO\

GLVWLQJXLVKHG IURP WKH UHVW� 7KH ૺ)ODW
FDWFKHUVૻ DUH JHQHUDOO\ UHPDUNDEOH IRU JUHDW
VKUHZGQHVV� HVSHFLDOO\ LQ WKH NQRZOHGJH RI

KXPDQ FKDUDFWHU DQG LQJHQXLW\ LQ GHVLJQ
LQJ DQG FDUU\LQJ RXW WKHLU VHYHUDO VFKHPHV�
7KH ૺ&KDUOH\ 3LWFKHUVૻ DSSHUWDLQ PRUH WR

WKH FRQMXULQJ RU VOHLJKW�RI�KDQG DQG EODFN
OHJ FODVV� 7KH ૺ&DGJHUV�ૻ DJDLQ� DUH WR

WKH FODVV RI FKHDWV ZKDW WKH ૺ6QHDNVPHQ�ૻ
DUH WR WKH WKLHYHV� WKH ORZHVW RI DOO� EHLQJ
WKH OHDVW GLVWLQJXLVKHG IRU WKRVH FKDUDFWHU
LVWLFV ZKLFK PDUN WKH RWKHU PHPEHUV RI
WKH VDPH ERG\� $V WKH ૺ6QHDNVPHQૻ DUH
WKH OHDVW GDULQJ DQG H[SHUW RI DOO WKH
WKLHYHV� VR DUH WKH ૺ&DGJHUVૻ WKH OHDVW LQ
WHOOHFWXDO DQG FXQQLQJ RI DOO WKH FKHDWV�

$ ૺVKDOORZ FRYH�ૻ WKDW LV WR VD\� RQH ZKR
H[KLELWV KLPVHOI KDOI QDNHG LQ WKH VWUHHWV

DV D PHDQV RI REWDLQLQJ KLV OLYLQJ� LV

ORRNHG XSRQ DV WKH PRVW GHVSLFDEOH RI DOO�
VLQFH WKH DFW UHTXLUHV QHLWKHU FRXUDJH�
LQWHOOHFW� QRU GH[WHULW\ IRU WKH H[HFXWLRQ

RI LW� 7KH :DJUDQWV� RQ WKH RWKHU KDQG�
DUH WKH ZDQGHUHUVWKH (QJOLVK %HGRXLQV
WKRVH ZKR� LQ WKHLU RZQ ZRUGV� ૺORYH WR

VKDNH D IUHH OHJૻWKH WKRXJKWOHVV DQG WKH
FDUHOHVV YDJDERQGV RI RXU UDFH� ZKLOH WKH
3URVWLWXWHV� DV D ERG\� DUH WKH VKDPHOHVV
DPRQJ RXU ZRPHQ�
6XFK� WKHQ� DUH WKH FKDUDFWHUV RI WKH

YROXQWDU\ QRQ�ZRUNHUV� RU SURIHVVLRQDOO\
FULPLQDO FODVV� WKH YDJUDQWV� EHJJDUV� FKHDWV�
WKLHYHV� DQG SURVWLWXWHV  HDFK RUGHU H[
SUHVVLQJ VRPH GLIIHUHQW PRGH RI H[LVWHQFH
DGRSWHG E\ WKRVH ZKR REMHFW WR ODERXU IRU
WKHLU OLYLQJ� 7KH YDJUDQWV� ZKR ORYH D

URYLQJ OLIH� H[LVW SULQFLSDOO\ E\ GHFODULQJ

RQ WKH SDULVK IXQGV IRU WKH WLPH EHLQJ �

WKH EHJJDUV� DV GHILFLHQW LQ FRXUDJH DQG
LQWHOOHFW DV LQ SULGH� SUHIHU WR OLYH E\
VROLFLWLQJ DOPV RI WKH SXEOLF � WKH FKHDWV�
SRVVHVVHG RI FRQVLGHUDEOH FXQQLQJ DQG LQ
JHQXLW\� FKRRVH UDWKHU WR VXEVLVW E\ FRQ
WLQXDO IUDXG DQG GHFHSWLRQ � WKH WKLHYHV�
GLVWLQJXLVKHG JHQHUDOO\ E\ D KDUGLKRRG DQG
FRPSDUDWLYH GLVUHJDUG RI GDQJHU� ILQG JUHDWHU
GHOLJKW LQ ULVNLQJ WKHLU OLEHUW\ E\ WDNLQJ
ZKDW WKH\ ZDQW� LQVWHDG RI ZDLWLQJ WR

KDYH LW JLYHQ WKHP � ZKLOH WKH SURVWLWXWHV�

DV GHILFLHQW LQ VKDPH DV WKH EHJJDUV DUH LQ

SULGH� SUHIHU WR OLYH E\ XVLQJ WKHLU FKDUPV
IRU WKH YLOHVW RI SXUSRVHV�
7KH H[SRVLWLRQ RI WKH FDXVHVZK\ WKH VHYHUDO

VSHFLHV RI YROXQWDU\ QRQ�ZRUNHUV REMHFW WR

ODERXU IRU WKHLU OLYLQJ� , VKDOO UHVHUYH IRU D

IXWXUH RFFDVLRQ � WKDW WKH\ GR REMHFW WR ZRUN

LV SDWHQW LQ WKH IDFW WKDW WKH\ PLJKW VXV
WDLQ WKHPVHOYHV E\ WKHLU LQGXVWU\ LI WKH\
FKRVH �IRU WKRVH ZKR DUH XQDEOH WR GR VR�
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DQG DUH FRQVHTXHQWO\ GULYHQ WR GLVKRQHVW\� VR PDQ\ \HDUV EDFN WKDW� ZLWK WKH LQFUHDVH
KDYH EHHQ SXUSRVHO\ UHPRYHG IURP WKH FODVV�� RI SRSXODWLRQ� WKH\ KDYH EHFRPH DOPRVW
7KH QXPEHU RI LQGLYLGXDOV EHORQJLQJ WR ���L� H[FHSW LQ D KLVWRULF SRLQW RI YLHZ�

WKH SURIHVVLRQDO FULPLQDO FODVV� ZH DUH QRW _ 6XFK DV WKH\ DUH� KRZHYHU� LW ZLOO EH DV ZHOO
\HW LQ D SRVLWLRQ WR DVFHUWDLQ� EXW IHZ GH� WR DGG WKHP WR WKLV LQWURGXFWLRQ WR WKH FODVV
SHQGDEOH IDFWV KDYH EHHQ FROOHFWHG RQ WKH RI YROXQWDU\ QRQ�ZRUNHUV� DV WKH EHVW LQIRUP
VXEMHFW� DQG HYHQ WKHVH KDYH EHHQ REWDLQHG ODWLRQ DW SUHVHQW H[LVWLQJ XSRQ WKH VXEMHFW�

7$%/( 6+2:,1* 7+( 180%(5 2) '(35('$7256� 2))(1'(56� $1' 686
3(&7(' 3(56216 :+2 +$9( %((1 %528*+7 :,7+,1 7+( &2*1,=$1&(
2) 7+( 32/,&( ,1 7+( <($5 ����� &2035(+(1',1*�૱

�� 3HUVRQV ZKR KDYH QR YLVLEOH PHDQV RI VXEVLVWHQFH� DQG ZKR DUH EHOLHYHG WR OLYH ZKROO\ E\ YLROD
WLRQ RI WKH ODZ� DV E\ KDELWXDO GHSUHGDWLRQ� E\ IUDXG� E\ SURVWLWXWLRQ� 	F�
�� 3HUVRQV IROORZLQJ VRPH RVWHQVLEOH DQG OHJDO RFFXSDWLRQ� EXW ZKR DUH NQRZQ WR KDYH FRPPLWWHG

DQ RIIHQFH�DQG DUH EHOLHYHG WR DXJPHQW WKHLU JDLQV E\ KDELWXDO RU RFFDVLRQDO YLRODWLRQ RI WKH ODZ�
�� 3HUVRQV QRW NQRZQ WR KDYH FRPPLWWHG DQ\ RIIHQFHV� EXW NQRZQ DV DVVRFLDWHV RI WKH DERYH

FODVVHV� DQG RWKHUZLVH GHHPHGWR EH VXVSLFLRXV FKDUDFWHUV�

0HWURSROLWDQ 3ROLFH 'LVWULFW�
&KDUDFWHUDQGGHVFULSWLRQRI 2IIHQGHUV�

�VW �QG �UG 7RWDO
&ODVV� &ODVV� &ODVV� _DOO &ODVVHV�

%XUJODUV      �� �� � ���
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3URVWLWXWHV� ZHOO�GUHVVHG� OLYLQJ LQ
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3URVWLWXWHV� ZHOO�GUHVVHG�ZDONLQJ WKH
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8
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����_ ���_ �������

&ODVVHV QRW EHIRUH HQXPHUDWHG H �� � ��� ���

| �
7RWDO � H H H � ������ ���� ���� ������

 7KRVHPDUNHGWKXV  DUHRI D QRQ�PLJUDWRU\FKDUDFWHU� � �

� 7KH WLWOHV RI WKHFODVVHV DV KHUHJLYHQ GR QRW IRUPSDUW RI WKHRULJLQDOWDEOH�




�� /21'21 /$%285 $1' 7+( /21'21 3225�

7KH HVWLPDWH PDGH IR
U

ILYH RI WKH SULQ� FLSDO SURYLQFLDO WRZQV LQ WKH VDPH \HDU
ZDV DV IROORZV�

7$%/( 6+2:,1* 7+( 180%(5 2) '(35('$7256� 2))(1'(56� $1' 686
3(&7(' 3(56216 %528*+7 :,7+ ,1 7+( &2*1,=$1&( 2) 7+( 32/,&(
2) 7+( 81'(50,(17,21(' ',675,&76� ,1 7+( <($5 �����

'LVWULFW RU 3ODFH�
1XPEHU RI 'HSUHGDWRUV�2IIHQGHUV�DQG

6XVSHFWHG3HUVRQV�
3URSRUWLRQ

$YHUDJH RI
/HQJWK NQRZQ EDGRI &KDUDFWHUV

�VW �QG �UG &DUHHU� WR WKH
&ODVV� &ODVV� &ODVV� 7RWDO� 3RSXODWLRQ�

0HWURSROLWDQ 3ROLFH 'LVWULFW � ������ ���� ���� ������ __ � \UV� � LQ ��

%RURXJK RI /LYHUSRRO � � ����� ��� ��� ����� __ ������ � LQ ��

&LW\ DQG &RXQW\ RI %ULVWRO � ����� ���� ��� ����� ������ � LQ ��

&LW\ RI %DWK � � � � ��� ��� ��� ����� _ ������ � LQ ��
7RZQ DQG &RXQW\ RI 1HZFDVWOH� �
RQ�7\QH � � � � ����� ��� �� ����� __ �� \UV� � LQ ��

7RWDO � � � � ����� __ ��� ��V� �����V

%\ WKH DERYH WDEOH LW ZLOO EH VHHQ WKDW�

LQ ����� WKHUH ZHUH ������ SHUVRQV RI NQRZQ
EDG FKDUDFWHU� LQIHVWLQJ ILYH RI WKH SULQ
FLSDO WRZQV LQ (QJODQG� QHDUO\ ������ RI
WKH HQWLUH QXPEHU KDG QR YLVLEOH PHDQV RI
VXEVLVWHQFH� DQG ZHUH EHOLHYHG WR OLYH ZKROO\
E\ GHSUHGDWLRQ � ���� ZHUH EHOLHYHG WR

DXJPHQW WKHLU JDLQV E\ KDELWXDO RU RFFD
VLRQDO YLRODWLRQ RI WKH ODZ� DQG ���� ZHUH
NQRZQ WR EH DVVRFLDWHV RI WKH RWKHUV� DQG
RWKHUZLVH GHHPHG VXVSLFLRXV FKDUDFWHUV� $F
FRUGLQJ WR WKH DYHUDJH SURSRUWLRQ RI WKHVH
SHUVRQV WR WKH SRSXODWLRQ� WKHUH ZRXOG KDYH
EHHQ LQ WKH RWKHU ODUJH WRZQV QHDUO\ ������
SHUVRQV RI D VLPLODU FODVV� DQG XSZDUGV RI

������ RI VXFK SHUVRQV GLVSHUVHG WKURXJK
RXW WKH UHVW RI WKH FRXQWU\� $GGLQJ WKHVH
WRJHWKHU� ZH KDYH DV PDQ\ DV ������� LQ
GLYLGXDOV RI NQRZQ EDG FKDUDFWHU LQ (QJ
ODQG DQG :DOHV� ZLWKRXW WKH ZDOOV RI WKH
SULVRQV�
7R IRUP DQ DFFXUDWH QRWLRQ RI WKH WRWDO

QXPEHU RI WKH FULPLQDO SRSXODWLRQ DW WKH
DERYH SHULRG� ZH PXVW DGG WR WKH SUHFHGLQJ
DPRXQW WKH QXPEHU RI SHUVRQV UHVLGHQW
ZLWKLQ WKH ZDOOV RI WKH SULVRQV� 7KHVH� DW WKH
WLPH RI WDNLQJ WKH ODVW FHQVXV� DPRXQWHG WR

������� ZKLFK� DGGHG WR WKH ������� DERYH
HQXPHUDWHG� JLYHV ZLWKLQ D IUDFWLRQ RI

������� LQGLYLGXDOV IRU WKH HQWLUH FULPLQDO
SRSXODWLRQ RI WKH FRXQWU\� DV NQRZQ WR WKH
SROLFH LQ �����
/HW XV QRZ� IRU D PRPHQW� WXUQ RXU DW

WHQWLRQ WR WKH QXPEHU DQG FRVW RI WKH KRQHVW
DQG GLVKRQHVW SRRU WKURXJKRXW (QJODQG
DQG :DOHV� 0U� 3RUWHU� XVXDOO\ QR PHDQ
DXWKRULW\ XSRQ DOO PDWWHUV RI D VWDWLVWLFDO
QDWXUH� WHOOV XV� LQ KLV ૺ3URJUHVV RI WKH
1DWLRQ�ૻ S� ���� WKDW ૺWKH SURSRUWLRQ RI

SHUVRQV LQ WKH 8QLWHG .LQJGRP ZKR SDVV
WKHLU WLPH ZLWKRXW DSSO\LQJ WR DQ\ JDLQIXO
RFFXSDWLRQ LV TXLWH LQFRQVLGHUDEOH � 2I

��������� PDOHV RI �� \HDUV DQG XSZDUGV
OLYLQJ DW WKH WLPH RI WKH FHQVXV RI �����
WKHUH ZHUH VDLG WR EH HQJDJHG LQ VRPH
FDOOLQJ RU SURIHVVLRQ ���������� WKXV OHDYLQJ
XQHPSOR\HG RQO\ �������� RU UDWKHU OHVV
WKDQ VL[ SHU FHQW�ૻ ૺ7KH QXPEHU RI XQ
HPSOR\HG DGXOW PDOHV LQ *UHDW %ULWDLQ LQ

�����ૻ KH DIWHUZDUGV LQIRUPV XV� ૺZDV RQO\
������� DQG RGG�ૻ
%XW WKLV VWDWHPHQW JLYHV XV QR DFFXUDWH

LGHD RI WKH QXPEHU RI SHUVRQV VXEVLVWLQJ E\
FKDULW\ RU FULPH� IRU WKH DXWKRU RI WKH
ૺ3URJUHVV RI WKH 1DWLRQ�ૻ VWUDQJH WR VD\�
ZKROO\ H[FOXGHV IURP KLV FDOFXODWLRQ WKH
PDVV RI LQGLYLGXDOV PDLQWDLQHG E\ WKH VH
YHUDO SDULVKHV� DV ZHOO DV WKH FULPLQDOV� DOPV
SHRSOH� DQG OXQDWLFV WKURXJKRXW WKH FRXQ
WU\ � 1RZ� DFFRUGLQJ WR WKH 5HSRUW RI WKH
3RRU�ODZ &RPPLVVLRQHUV� WKH QXPEHU RI

SDXSHUV UHFHLYLQJ LQ DQG RXW�GRRU UHOLHI� LQ

����� ZDV QR OHVV WKDQ ��������� DQG RGG�
7KH QXPEHU RI FULPLQDOV DQG VXVSLFLRXV
FKDUDFWHUV WKURXJKRXW WKH FRXQWU\� LQ �����
ZH KDYH VHHQ� ZDV �������� ,Q ���� WKH
QXPEHU RI OXQDWLFV LQ FRXQW\ DV\OXPV ZDV
���� DQG RGG� ZKLOH� DFFRUGLQJ WR WKH
RFFXSDWLRQ DEVWUDFW RI WKH SRSXODWLRQ UH
WXUQV WKHUH ZHUH LQ ���� XSZDUGV RI ����
DOPVSHRSOH� ���� EHJJDUV� DQG ������ SHQ
VLRQHUV� 7KHVH� IRUPHG LQWR RQH VXP� JLYH

XV QR OHVV WKDQ ��������� RI LQGLYLGXDOV
OLYLQJ XSRQ WKH LQFRPH RI WKH UHPDLQGHU RI

WKH SRSXODWLRQ� %\ WKH DERYH FRPSXWDWLRQ�
WKHUHIRUH� ZH VHH WKDW� RXW RI D WRWDO RI

���������� VRXOV� LQ (QJODQG DQG :DOHV�
RQH�HLJKWK� RU WZHOYH SHU FHQW� RI WKH
ZKROH� FRQWLQXH WKHLU H[LVWHQFH HLWKHU E\
SDXSHULVP� PHQGLFDQF\� RU FULPH�
1RZ� WKH FRVW RI WKLV LPPHQVH PDVV RI

YLFH DQG ZDQW LV HYHQ PRUH DSSDOOLQJ WKDQ
WKH QXPEHU RI LQGLYLGXDOV VXEVLVWLQJ LQ

VXFK XWWHU GHJUDGDWLRQ� 7KH WRWDO DPRXQW
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 7KH FRXQWLHV SULQWHG
EODFN DUH WKRVH LQ ZKLFK WKH
QXPEHU ZKR VLJQHG WKH 0DUULDJH 5HJLVWHUZLWK 0DUNV LV
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7KH FRXQWLHV OHIW ZKLWH DUH
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RI PRQH\ OHYLHG LQ ���� IRU WKH UHOLHI RI WKH
SRRU WKURXJKRXW (QJODQG DQG :DOHV� ZDV
���������O� %XW� H[FOXVLYH RI WKLV DPRXQW�
WKH PDJQLWXGH RI WKH VXP WKDW ZH JLYH
YROXQWDULO\ WRZDUGV WKH VXSSRUW DQG HGXFD
WLRQ RI WKH SRRUHU FODVVHV� LV XQSDUDOOHOHG LQ
WKH KLVWRU\ RI DQ\ RWKHU QDWLRQ� RU RI DQ\
RWKHU WLPH� $FFRUGLQJ WR WKH VXPPDU\ RI
WKH UHWXUQV DQQH[HG WR WKH YROXPLQRXV
UHSRUWV RI WKH &KDULW\ &RPPLVVLRQHUV� WKH
UHQW RI WKH ODQG DQG RWKHU IL[HG SURSHUW\�
WRJHWKHU ZLWK WKH LQWHUHVW RI WKH PRQH\
OHIW IRU FKDULWDEOH SXUSRVHV LQ (QJODQG DQG
:DOHV� DPRXQWV WR ���������O� D \HDU� DQG
LW LV EHOLHYHG WKDW� E\ SURSHU PDQDJHPHQW�
WKLV UHWXUQ PLJKW EH LQFUHDVHG WR DQ DQQXDO
LQFRPH RI DW OHDVW WZR PLOOLRQV RI PRQH\�
ૺ$QG \HW�ૻ VD\V 0U� 0
&XOORFK� ૺWKHUH FDQ
EH QR GRXEW WKDW HYHQ WKLV ODUJH VXP IDOOV
IDU EHORZ WKH DPRXQW H[SHQGHG HYHU\ \HDU
LQ YROXQWDU\ GRQDWLRQV WR FKDULWDEOH HVWDE
OLVKPHQWV� 1RU FDQ DQ\ HVWLPDWH EHIRUPHG�ૻ
KH DGGV� ૺ RI WKH PRQH\ JLYHQ LQ FKDULW\ WR
LQGLYLGXDOV� EXW LQ WKH DJJUHJDWH LW FDQQRW
IDLO WR DPRXQW WR DQ LPPHQVH VXP�ૻ $OO
WKLQJV FRQVLGHUHG� WKHUHIRUH� ZH FDQQRW EH
YHU\ IDU IURP WKH WUXWK� LI ZH DVVXPH WKH
VXPV YROXQWDULO\ VXEVFULEHG WRZDUGV WKH
UHOLHI RI WKH SRRU WR HTXDO� LQ WKH DJJUHJDWH�
WKH WRWDO DPRXQW UDLVHG E\ DVVHVVPHQW IRU WKH
VDPH SXUSRVH �WKH LQFRPH IURP YROXQWDU\
VXEVFULSWLRQV WR WKH PHWURSROLWDQ FKDULWLHV
DORQH HTXDOV ���������O� DQG RGG�� VR WKDW LW
ZRXOG DSSHDU WKDW WKH ZHOO�WR�GR DPRQJVW
XV H[SHQG WKH YDVW VXP RI ����������O� SHU
DQQXP LQ PLWLJDWLQJ WKH PLVHULHV RI WKHLU
OHVV IRUWXQDWH EUHWKUHQ�
%XW WKRXJK LW PD\ EH VDLG WKDW ZH JLYH

DOWRJHWKHU ����������O� D \HDU WR DOOHYLDWH
WKH GLVWUHVV RI WKRVH ZKR ZDQW RU VXIIHU� ZH
PXVW UHPHPEHU WKDW WKLV YDVW VXP H[SUHVVHV

QRW RQO\ WKH OLEHUDO H[WHQW RI RXU V\PSDWK\�
EXW OLNHZLVH WKH IHDUIXO DPRXQW RI ZDQW DQG
VXIIHULQJ� RQ WKH RQH KDQG� DQG RI H[FHVV DQG
OX[XU\ RQ WKH RWKHU� WKDW WKHUH PXVW EH LQ
WKH ODQG� ,I WKH SRRUHU FODVVHV UHTXLUH ILIWHHQ
PLOOLRQV WR EH DGGHG LQ FKDULW\ HYHU\ \HDU
WR WKHLU DJJUHJDWH LQFRPH LQ RUGHU WR UHOLHYH
WKHLU SDLQV DQG SULYDWLRQV� DQG WKH ULFKHU
FDQ DIIRUG WR KDYH WKH VDPH LPPHQVH VXP
WDNHQ IURP WKHLUV� DQG \HW VFDUFHO\ IHHO WKH
ORVV� LW VKRZV DW RQFH KRZ PXFK WKH RQH
FODVV PXVW KDYH LQ H[FHVV DQG WKH RWKHU LQ
GHILFLHQF\� :KHWKHU VXFK D VWDWH RI WKLQJV
LV D QHFHVVDU\ HYLO FRQQHFWHG ZLWK WKH GLV
WULEXWLRQ RI ZHDOWK� WKLV LV QRW WKH SODFH IRU
PH WR DUJXH� $OO , KDYH WR GR KHUH LV WR
GUDZ DWWHQWLRQ WR WKH IDFW� ,W LV IRU RWKHUV
WR OD\ EDUH WKH FDXVH� DQG� LI SRVVLEOH�
GLVFRYHU WKH UHPHG\�
7KHUH VWLOO UHPDLQV� KRZHYHU� WR EH DGGHG

WR WKH VXP H[SHQGHG LQ YROXQWDU\ RU FRP
��SXOVRU\ UHOLHI RI WKH SRRU� WKH FRVW RI RXU
FULPLQDO DQG FRQYLFW HVWDEOLVKPHQWV DW
KRPH DQG DEURDG� 7KLV� DFFRUGLQJ WR WKH
*RYHUQPHQW HVWLPDWHV� DPRXQWV WR YHU\
QHDUO\ ���������O�� WKHQ WKHUH LV WKH YDOXH
RI WKH SURSHUW\ DSSURSULDWHG E\ WKH �������
KDELWXDO FULPLQDOV� DQG WKLV� DW ��V� D ZHHN
SHU KHDG� DPRXQWV WR YHU\ QHDUO\ ���������O��
VR WKDW� DGGLQJ WKHVH LWHPV WR WKH VXP
EHIRUH�PHQWLRQHG� ZH KDYH� LQ URXQG QXP
EHUV� WKH HQRUPRXV DPRXQW RI ����������O�
SHU DQQXP DV WKH FRVW RI WKH SDXSHUV DQG
FULPLQDOV RI WKLV FRXQWU\� DQG� UHFNRQLQJ
WKH QDWLRQDO LQFRPH� ZLWK 0U� 0
&XOORFK
DQG RWKHUV� DW �����������O�� LW IROORZV WKDW
WKH FRXQWU\ KDV WR JLYH XSZDUGV RI ILYH SHU
FHQW� RXW RI LWV JURVV HDUQLQJV HYHU\ \HDU WR
VXSSRUW WKRVH ZKR DUH HLWKHU LQFDSDEOH RU
XQZLOOLQJ WR REWDLQ D OLYLQJ IRU WKHPVHOYHV�

2) 7+( 35267,787( &/$66 *(1(5$//<�
:( KDYH QRZ VHHQ WKDW WKH WZR PRGHV RI
REWDLQLQJ D OLYLQJ RWKHU WKDQ E\ ZRUNLQJ
IRU LW DUH� E\ IRUFLEO\ RU VWHDOWKLO\ DSSUR
SULDWLQJ WKH SURFHHGV RI DQRWKHU
V ODERXU�
RU HOVH E\ VHGXFLQJ WKH PRUH LQGXVWULRXV
RU WKULIW\ WR SDUW ZLWK D SRUWLRQ RI WKHLU
JDLQV� 3URVWLWXWLRQ� SURIHVVLRQDOO\ UHVRUWHG
WR� EHORQJV WR WKH ODWWHU FODVV� DQG FRQVLVWV�
ZKHQ DGRSWHG DV D PHDQV RI VXEVLVWHQFH
ZLWKRXW ODERXU� LQ LQGXFLQJ RWKHUV� E\ WKH
SHUIRUPDQFH RI VRPH LPPRUDO DFW� WR UHQGHU
XS D SRUWLRQ RI WKHLU SRVVHVVLRQV� /LWHUDOO\
FRQVWUXHG� SURVWLWXWLRQ LV WKH SXWWLQJ RI
DQ\WKLQJ WR D YLOH XVH� LQ WKLV VHQVH SHU
MXU\ LV D VSHFLHV RI SURVWLWXWLRQ� EHLQJ DQ

XQZRUWK\ XVH RI WKH IDFXOW\ RI VSHHFK � VR�
DJDLQ� EULEHU\ LV D SURVWLWXWLRQ RI WKH ULJKW
RI YRWLQJ � ZKLOH SURVWLWXWLRQ� VSHFLDOO\ VR
FDOOHG� LV WKH XVLQJ RI KHU FKDUPV E\ D
ZRPDQ IRU LPPRUDO SXUSRVHV� 7KLV� RI
FRXUVH� PD\ EH GRQH HLWKHU IURP PHUFHQDU\
RU YROXSWXRXV PRWLYHV� EH WKH FDXVH� KRZ
HYHU� ZKDW LW PD\� WKH DFW UHPDLQV WKH
VDPH� DQG FRQVLVWV LQ WKH EDVH SHUYHUVLRQ
RI D ZRPDQ
V FKDUPVWKH VXUUHQGHULQJ RI
KHU YLUWXH WR FULPLQDO LQGXOJHQFH� 3URVWL
WXWLRQ KDV EHHQ GHILQHG WR EH WKH LOOLFLW
LQWHUFRXUVH RI WKH VH[HV� EXW LOOLFLW LV
XQOLFHQVHG� DQG WKH PHUH VDQFWLRQLQJ RI
DQ LPPRUDO DFW FRXOG QRW GLJQLI\ LW LQWR D
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PRUDO RQH� 6XFK D GHILQLWLRQ ZRXOG PDNH
WKH FULPLQDOLW\ RI WKH DFW WR FRQVLVW VROHO\
LQ WKH DEVHQFH RI WKH SULHVW
V OLFHQFH�
,Q 3HUVLD WKHUH DUH QR SURIHVVLRQDO SURV

WLWXWHV SHUPLWWHG � EXW WKRXJK WKH SULHVW
V
VDQFWLRQ WKHUH SUHFHGHV WKH VXUUHQGHULQJ
RI WKH ZRPDQ
V YLUWXH LQ HYHU\ LQVWDQFH�
VWLOO WKH VDPH LPPRUDO SHUYHUVLRQ WDNHV
SODFHLW EHLQJ FXVWRPDU\ IRU FRXSOHV WR
EH ZHGGHG IRU D VPDOO VXP E\ WKH SULHVW
LQ WKH HYHQLQJ� DQG GLYRUFHG E\ KLP� IRU
DQ HTXDOO\ VPDOO VXP� LQ WKH PRUQLQJ�
+HUH� WKHQ� ZH ILQG WKH OLFHQVHG LQWHU
FRXUVH DVVXPLQJ WKH VDPH LPPRUDO FDVW DV
WKH XQOLFHQVHG � IRU VXUHO\ QRQH ZLOO PDLQ
WDLQ WKDW WKHVH QXSWLDO HSKHPHUDH DUH VDQF
WLILHG� EHFDXVH DFFRPSDQLHG ZLWK D SULHVWO\
OLFHQFH� 1RU FDQ ZH� RQ WKH RWKHU KDQG�
DVVHUW WKDW WKH PHUH IDFW RI FRQWLQHQFH LQ
WKH DVVRFLDWLRQ RI WKH VH[HV� WKH SHUVLVWHQFH
RI WKH IHPDOH WR RQH PDOH� RU WKH FRQWLQXHG
HQGXUDQFH RI DQ XQVDQFWLRQHG DWWDFKPHQW�
FDQ HYHU EH UDLVHG LQWR DQ\WKLQJ SXUHU
WKDQ FRKDELWDWLRQ� RU WKH FKDVWLW\ RI XQ
FKDVWLW\�
3URVWLWXWLRQ� WKHQ� GRHV QRW FRQVLVW VROHO\

LQ SURPLVFXRXV LQWHUFRXUVH� IRU VKH ZKR
FRQILQHV KHU IDYRXUV WR RQH PD\ VWLOO EH D
SURVWLWXWH � QRU GRHV LW FRQVLVW LQ LOOLFLW RU
XQVDQFWLRQHG LQWHUFRXUVH� IRU� DV ZH KDYH
VHHQ� WKH LQWHUFRXUVH PD\ EH VDQFWLRQHG
DQG VWLOO EH SURVWLWXWLRQ WR DO

O

LQWHQWV DQG
SXUSRVHV� 1RU FDQ LW EH VDLG WR FRQVLVW
VROHO\ LQ WKH PHUFHQDU\ PRWLYHV VR RIWHQ
SURPSWLQJ WR WKH FRPPLVVLRQ RI WKH DFW �

IRU IRUQLFDWLRQ LV H[SUHVVO\ WKDW IRUP RI

SURVWLWXWLRQ ZKLFK LV WKH UHVXOW RI LOOLFLW
DWWDFKPHQW�

,Q ZKDW� WKHQ� LW PD\ EH DVNHG� GRHV
SURVWLWXWLRQ FRQVLVW ,W FRQVLVWV� , DQ
VZHU� LQ ZKDW WKH ZRUG OLWHUDOO\ H[SUHVVHV
SXWWLQJ D ZRPDQ
V FKDUPV WR YLOH XVHV�
7KH WHUP ZKRUH KDV� VWULFWO\� WKH VDPH
VLJQLILFDWLRQ DV WKDW RI SURVWLWXWH� WKRXJK
XVXDOO\ VXSSRVHG WR EH IURP WKH 6D[RQ
YHUE K\ULDQ� WR KLUH� DQG� FRQVHTXHQWO\�
WR PHDQ D ZRPDQ ZKRVH IDYRXUV FDQ EH
SURFXUHG IRU D UHZDUG� %XW WKH 6D[RQ
VXEVWDQWLYH KXUH� LV WKH VDPH ZRUG DV WKH
ILUVW V\OODEOH RI KRU�FYHQ� ZKLFK VLJQLILHV
OLWHUDOO\ D ILOWK\ TXHDP� D KDU�ORW� 1RZ
WKH WHUP KRU� LQ KRU�FXOHQ� LV EXW DQRWKHU
IRUP RI WKH 6D[RQ DGMHFWLYH KRULJ� ILOWK\�
GLUW\� WKH /DWLQ HTXLYDOHQW RI ZKLFK LV

VRU�GLGXV� KHQFH WKH VXEVWDQWLYH KRULQHV
PHDQV ILOWKLQHVV� DQG KRULQJDV� DGXOWHUHUV
�RU ILOWK\ SHRSOH�� DQG KRUQXQJ� DGXOWHU\�
IRUQLFDWLRQ� ZKRUHGRP �R
U ILOWK\ DFWV��
3URVWLWXWLRQ DQG ZKRUHGRP� WKHQ� KDYH
ERWK WKH VDPH PHDQLQJ� YL]�� SHUYHUVLRQ WR

YLOH RU ILOWK\ XVHV� DQG FRQVLVW LQ WKH VXU
UHQGHULQJ RI D ZRPDQ
V YLUWXH LQ D PDQQHU

WKDW H[FLWHV RXU PRUDO GLVJXVW� 7KH RI

IHQVLYHQHVV RI WKH DFW RI XQFKDVWLW\ WR WKH
PRUDO WDVWH RU VHQVH FRQVWLWXWHV WKH YHU\
HVVHQFH RI SURVWLWXWLRQ� DQG LW LV WKLV PR
UDO RIIHQVLYHQHVV ZKLFK RIWHQ PDNHV WKH
OLFHQVHG LQWHUFRXUVH RI WKH VH[HV� DV LQ WKH
PDUULDJH RI D \RXQJ JLUO WR DQ ROG PDQ�
IRU WKH VDNH RI KLV PRQH\� DV PXFK DQ
DFW RI SURVWLWXWLRQ DV HYHQ WKH JURVVHVW
OLEHUWLQLVP�
7KH QH[W TXHVWLRQ FRQVHTXHQWO\� EH

FRPHV� ZKDW DUH WKH LQYDULDEOH DQWHFHGHQWV
ZKLFK H[FLWH WKH PRUDO GLVJXVW LQ HYHU\
DFW RI SURVWLWXWLRQ " RU DUH WKHUH DQ\ VXFK
LQYDULDEOH DQWHFHGHQWV FKDUDFWHUL]LQJ HDFK
RIIHQVLYH SHUYHUVLRQ RI D ZRPDQ
V FKDUPV "

,V WKH RIIHQVLYHQHVV D PHUH PDWWHU RI WDVWH�
GLIIHULQJ DFFRUGLQJ DV WKH PRUDO SDODWHV RI

WKH LQGLYLGXDOV RU UDFHV PD\ GLIIHU RQH IURP
WKH RWKHU� DQG XOWLPDWHO\ UHIHUDEOH WR VRPH
SHFXOLDU IRUP RI RUJDQL]DWLRQ� FRQYHQWLRQ�
IDVKLRQ� RU JHRJUDSK\ � RU LV LW D SDUW RI

WKH LQKHUHQW FRQVWLWXWLRQ RI WKLQJV LQ D

ZRUG� LV WKHUH DQ DEVWUDFW FKDVWLW\ DQG
XQFKDVWLW\� DQ HURWLF U« ND5¸Y DQG U¶

NDN¸Y � DQ XQLYHUVDO VWDQGDUG RI PRUDO
EHDXW\ DQG XJOLQHVV LQ ZRPDQWKDW� JR

ZKHUH \RX ZLOO� LV WKH VDPH WR DOO QDWXUHV
DQG LQ DOO FRXQWULHV � RU LV WKH YLFH RI
RQH VHW RI SHRSOH WKH YLUWXH RI DQRWKHU� DV

WKLV UDFH DGPLUHV ZKLWH WHHWK DQG WKDW
EODFN O

7KLV LV D PDWWHU O\LQJ� DV LW ZHUH� DFURVV
WKH YHU\ WKUHVKROG RI WKH VXEMHFW� DQG
ZKLFK PXVW QHFHVVDULO\� DFFRUGLQJ DV RQH

RU RWKHU YLHZ EH WDNHQ� JLYH D ZKROO\ GLI
IHUHQW FDVW� QRW RQO\ WR DOO RXU WKRXJKWV LQ

FRQQHFWLRQ ZLWK WKH HYLO� EXW WR DOO RXU
SODQV IRU WKH UHPHG\ RI LW� � ,I SURVWLWXWLRQ

EH ORDWKVRPH WR XV� PHUHO\ EHFDXVH LW LV

WKH PRUDO IDVKLRQ RI RXU SHRSOH WKDW LW

VKRXOG EH VR� WKHQ E\ SRSXODUL]LQJ QHZ
IRUPV RI WKRXJKW DQG IHHOLQJ DPRQJ XV
PD\ ZH UHPRYH DOO RSSUREULXP IURP WKH
DFW� DQG VR SXW DQ HQG WR DOO WKH PRUDO
HYLO LQ FRQQHFWLRQ ZLWK LW � EXW LI LW EH
QDWXUDOO\ DQG LQQDWHO\ RIIHQVLYH WR HYHU\
KHDOWK\ PLQG� WKHQ FDQ LW EH UHPHGLHG
VROHO\ E\ LPSURYLQJ WKH WRQH RI WKH
WKRXJKWV DQG IHHOLQJV RI WKH GHSUDYHG�
DQG UHVWRULQJ WKH ORVW PRUDO VHQVH� DV ZHOO

DV GLUHFWLQJ WKH SHUYHUWHG WDVWH WR PRUH
ZKROHVRPH DQG EHDXWLIXO REMHFWV�
7R VROYH WKLV SDUW RI WKH SUREOHP� WKHQ�

LW ZLOO EH QHFHVVDU\ WKDW ZH VKRXOG WDNH DV

FRPSUHKHQVLYH D YLHZ RI WKH VXEMHFW DV

SRVVLEOH� FROOHFWLQJ D ODUJH DQG PXOWLIDULRXV
ERG\ RI IDFWV� DQG H[DPLQLQJ WKH PDWWHU
IURP DOPRVW HYHU\ FRQFHLYDEOH SRLQW RI

YLHZ� ,W ZLOO EH QHFHVVDU\ WKDW ZH VKRXOG
UHJDUG LW E\ WKH OLJKW RI WKH HDUO\ DJHV RI

VRFLHW\WKDW ZH VKRXOG FRQWHPSODWH LW
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DPLG DOO WKH SULPLWLYH UXGHQHVV RI EDUEDULF
OLIHDQG XOWLPDWHO\ WKDW ZH VKRXOG VWXG\
LW XQGHU WKH PDQ\ YDULHG SKDVHV WKDW LW
DVVXPHV LQ FLYLOL]HG FRPPXQLWLHV�
)RU WKH EHWWHU SHUIRUPDQFH RI WKLV WDVN, KDYH DYDLOHG P\VHOI RI WKH VHUYLFHV DQG

DVVLVWDQFH RI P\ IULHQG� 0U� +RUDFH 6W�
-RKQ� ZKRP , VKDOO QRZ OHDYH WR OD\ EHIRUH
WKH UHDGHU WKH PDQ\ FXULRXV DQG LQWHUHVW
LQJ IDFWV ZKLFK KH KDV FROOHFWHG DW P\
UHTXHVW LQ FRQQHFWLRQ ZLWK WKH DQFLHQW DQG
IRUHLJQ SDUW RI WKH VXEMHFW� DIWHU ZKLFK ,
VKDOO UHWXUQ WR WKH FRQVLGHUDWLRQ RI WKDW
EUDQFK RI WKH JHQHUDO LQTXLU\ FRQQHFWHG
PRUH LPPHGLDWHO\ ZLWK WKH SURVWLWXWLRQ RI
WKLV FRXQWU\�

2) 35267,787,21 ,1 $1&,(17 67$7(6 �
*(1(5$/ :,(:�

,1 WKH IROORZLQJ LQTXLU\� WKRXJK WKH FKLHI
REMHFW ZLOO EH WR DVFHUWDLQ WKH H[WHQW DQG
FKDUDFWHU RI WKH SURVWLWXWH FODVV RI ZRPHQ�
LW ZLOO EH QHFHVVDU\ WR LQGLFDWH JHQHUDOO\
WKH FRQGLWLRQ RI WKH VH[ LQ YDULRXV DJHV�
DQG ,DPRQJ GLIIHUHQW QDWLRQV� 7KLV ZLOO
DIIRUG D FRPSDUDWLYH YLHZ RI WKH VXEMHFW�
,W LV LPSRVVLEOH WR IRUP D MXGJPHQW RQ WKH
FRQGLWLRQ RI WKLV FODVV� DQG LWV LQIOXHQFH RQ
VRFLHW\� ZLWKRXW OHDUQLQJ LQ ZKDW GHJUHH RI
HVWLPDWLRQ PRUDOLW\ LV YLHZHG E\ D SHRSOH �
ZKDW SRVLWLRQ LQ WKH VRFLDO VFDOH LV RFFXSLHG
E\ WKHLU ZRPHQ� DW ZKDW SULFH FKDVWLW\ LV
KHOG � DQG ZKDW DUH WKH UHODWLYH VWDWLRQV RI
WKH VH[HV� 7R DIIRUG D FRUUHFW LGHD RI WKLV�
LQ SODLQ� SRSXODU ODQJXDJH� LV WKH WDVN WR
ZKLFK ZH QRZ DSSO\ RXUVHOYHV� DQG ZH FRP
PHQFH ZLWK WKH DQFLHQW VWDWHV ZKRVH LQ
VWLWXWLRQV KDYH� LQ D JUHDWHU RU OHVV GHJUHH�
LQIOXHQFHG WKRVH RI DOO RWKHUV� LQ HYHU\
ODWHU DJH� ,W LV QHFHVVDU\ WR PDLQWDLQ D
GLVWLQFWLRQ EHWZHHQ WKRVH FRXQWULHV ZKHUH
PDUULDJH ZDV DQ LQVWLWXWLRQ� DQG WKRVHLI
WKH\ DUH QRW TXLWH IDEXORXVDW OHDVW VD
YDJH FRPPXQLWLHV ZKHUH WKH LQWHUFRXUVH RI
PHQ ZLWK ZRPHQ LV ORRVHU WKDQ WKDW RI
EHDVWV�
)DU DV ZH FDQ WUDFH WKH KLVWRU\ RI VRFLHW\

ZH GLVFRYHU QR VWDWH ZLWKRXW WKH EOHPLVK
RI SURVWLWXWLRQ� ,Q VRPH LW ZDV PRUH� LQ
RWKHUV OHVV SUHYDOHQW� EXW LQ DOO LW H[LVWHG
LQ RQH IRUP RU DQRWKHU� ,Q H[DPLQLQJ WKH
PDQQHUV RI WKH DQFLHQW QDWLRQV� +HEUHZV�
(J\SWLDQV� *UHHNV� 5RPDQV� &HOWV� DQG
$QJOR 6D[RQV� ZH ILQG ZRPHQ ZKR GH
JUDGHG WKHPVHOYHV IURP YDQLW\� OXVW� RU IRU
JDLQ� DQG� DPRQJ WKH ROG FRPPXQLWLHV RI
WKH (DVW� OHVV NQRZQ WR XV� SXEOLF LPPR
UDOLW\ ZDV D FKDUDFWHULVWLF� :H VKDOO VKRZ
WKLV WR KDYH EHHQ WKH FDVH� DQG� EDVLQJ RXU
VWDWHPHQWV RQ WKH PRVW FUHGLWDEOH DXWKRULW\�
LQGLFDWH WKH SULQFLSDO IHDWXUHV RI HDFK
V\VWHP� 7KH LQIRUPDWLRQ� LW LV WUXH� ZKLFK

KDV EHHQ EHTXHDWKHG WR XV� DQG HOXFLGDWHG
E\ WKH OHDUQLQJ DQG GLOLJHQFH RI QXPHURXV
VFKRODUV� LV IDU IURP FRPSOHWH� EXW HQRXJK
PD\ EH FROOHFWHG DPRQJ WKH DQWLTXLWLHV RI
,VUDHO� *UHHFH� 5RPH� DQG (J\SW� WR HVWD
EOLVK D IDLU RSLQLRQ� 7KH JHQHUDO GHVLJQ RI
WKLV LQTXLU\ ZLOO EH WR GUDZ D YLHZ RI WKH
SRVLWLRQ RFFXSLHG E\ WKH IHPDOH VH[ LQ GLI
IHUHQW DJHV DQG FRXQWULHV� WR PHDVXUH WKH
HVWLPDWLRQ LQ ZKLFK LW ZDV KHOG� WR IL[ WKH
DFFHSWHG VWDQGDUG RI PRUDOLW\� WR DVFHUWDLQ
WKH UHFRJQLVHG VLJQLILFDQFH RI WKH PDUULDJH
FRQWUDFW� WKH ODZV UHODWLQJ WR SRO\JDP\ DQG
FRQFXELQDJH� WKH YDOXH DW ZKLFK IHPLQLQH
YLUWXH DQG PRGHVW\ ZHUH KHOG� DQG WKXV WR
FRQVLGHU WKH SURVWLWXWH LQ UHODWLRQ WR WKH
V\VWHP RI ZKLFK VKH IRUPHG D SDUW� 6KH
ZLOO EH WKH SDUWLFXODU REMHFW RI LQYHVWL
JDWLRQ� EXW WKH RWKHUV DUH E\ QR PHDQV
XQLPSRUWDQW� 7KH\ DUH� LQGHHG� QHFHVVDU\
WR D MXVW DQG FRPSUHKHQVLYH YLHZ RI WKH
TXHVWLRQ EHIRUH XV� ,Q D VRFLHW\ ZKHUH PHQ
OLYHG LQ EUXWDO SURPLVFXRXVQHVV ZLWK WKH
ZRPHQ� SURVWLWXWLRQ FRXOG VFDUFHO\ H[LVW�
ZKHUH FKDVWLW\ ZDV OLJKWO\ HVWHHPHG� DQG
PDUULDJH KHOG WR EH D ORRVH FRQWUDFW IRU
VRFLDO SXUSRVHV� DGXOWHU\ FRXOG KDUGO\ EH
YHU\ IXOO RI VKDPH� ,Q WKLV� WKHUHIRUH� DV
LQ DOO RWKHU LQTXLULHV� LW LV QHFHVVDU\ WR YLHZ
WKH DFWXDO REMHFW LQ UHODWLRQ WR RWKHUV ZKLFK
DUH LQYDULDEO\ FRQQHFWHG ZLWK LW� 7KHUH LV

QR XQLYHUVDO� XQYDU\LQJ VWDQGDUG� E\ ZKLFK
HYHQ SURVWLWXWLRQ FDQ EH PHDVXUHG� &LU
FXPVWDQFHV� QRW EHORQJLQJ� \HW QRW HQWLUHO\
IRUHLJQ WR LW� DUH WR EH FRQVLGHUHG� &RQVH
TXHQWO\� ZKLOH ZH KROG WKDW LQ YLHZ DV WKH
PDLQ JURXQG RI UHVHDUFK� ZH VKDOO� ZKHUH
PDWHULDOV DOORZ� GUDZ D VNHWFK RI WKH VLWXD
WLRQ RFFXSLHG E\ WKH IHPDOH VH[� DQG RI WKH
RWKHU WUDLWV RI FLYLOL]DWLRQ WR ZKLFK ZH KDYH
UHIHUUHG�

,Q D JHQHUDO YLHZ� *UHHFH DQG 5RPH�
ZLWK WKH JUHDW FLW\ RI %DE\ORQ� VWDQG PRVW
SURPLQHQWO\ IRUZDUG ZLWK WKHLU V\VWHP RI

SURVWLWXWLRQ� &ORVHU LQTXLU\� KRZHYHU� LQ
GXFHV XV WR KHVLWDWH EHIRUH DVVLJQLQJ WKHP
WKDW GLVWLQFWLRQ� 2I WKH WZR FODVVLFDO VWDWHV
HVSHFLDOO\� LW LV EHFDXVH RXU LQIRUPDWLRQ LV

PRUH LPPHGLDWH DQG FRPSOHWH� WKDW WKHLU
SXEOLF LPPRUDOLW\ LV PRUH UHPDUNDEOH�
7KH SRHWV RI WKH HDUOLHU� DQG WKH KLVWRULDQV

RI WKH ODWHU� SHULRG� KDYH WUDQVPLWWHG WR XV

QXPHURXV DFFRXQWV RI WKH PDQQHUV DQG
FXVWRPV RI *UHHFH DQG 5RPH� WKHLU SDLQWHUV
KDYH OHIW XV YLHZV� WKHLU DUFKLWHFWV DQG
VFXOSWRUV� PRQXPHQWV RI WKHLU FLYLOL]DWLRQ�
7KHLU PRUDOLVWV DQG VDWLULVWV KDYH HQODUJHG

RQ WKH SUHYDOHQW YLFHV� DQG IURP DO
O

WKHVH
VRXUFHV ZH DUH HQDEOHG WR GHULYH FOHDUHU LGHDV

RI WKHLU ZRPHQ� DQG HVSHFLDOO\ WKHLU SURVWL
WXWLRQ� %HVLGHV� LQ D SROLVKHG VWDWH� ZLWK
SXUH PDQQHUV WKH SURVWLWXWH FODVV ZLOO
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DOZD\V EH PRUH GLVWLQFW� DQG WKHUHIRUH PRUH
FRQVSLFXRXV�
%DE\ORQ� IDU PRUH WKDQ D WKRXVDQG \HDUV

DJR� ZDV D SURYHUE RI LPPRUDOLW\� +HU
QDPH DQG WKH QDPH RI :KRUH KDYH EHHQ
DVVRFLDWHG LGHDV� QRW RQ DFFRXQW RQO\ RI
WKH LGRODWU\ SUDFWLVHG E\ KHU SHRSOH� EXW
RQ DFFRXQW RI WKHLU OLFHQWLRXV PDQQHUV�
&RQFHUQLQJ (J\SW� WKRXJK 'LRGRUXV DQG
+HURGRWXV ZURWH RI LW� OLWWOH LV NQRZQ� RI

WKH PDUULDJH FHUHPRQ\ DEVROXWHO\ QRWKLQJ�
7KH SURVWLWXWHV DUH QRW GHVFULEHG� EXW� IURP
HYHU\ WUDFH DQG UHFRUG RI WKHLU FLYLOL]DWLRQ
ZKLFK KDV EHHQ SUHVHUYHG� LW LV HYLGHQW WKDW

D ODUJH FODVV DGGLFWHG LWVHOI WR WKLV FDOOLQJ�
:KR ZHUH WKH SXEOLF PXVLFLDQV� GLVUHSX
WDEOH LQ WKH H\HV RI DOO RWKHU SHUVRQV"ZKR
ZHUH WKH GDQFHUV ZKR SHUIRUPHG WKHLU ZDQ
WRQ IHDWV DW WKH HQWHUWDLQPHQWV RI WKH ULFK�
DQG VWULSSHG WKHPVHOYHV KDOI� RU HQWLUHO\�
QDNHG EHIRUH WKHLU FRXFKHV ZKR ZHUH WKH
GUXQNHQ ZRPHQ� ZKR EDUHG WKHLU ERGLHV�
DQG FDSHUHG LQ WKDW VWDWH RQ WKH 1LOH ERDWV�
GXULQJ WKH IHVWLYDO RI %XEDVWLV ZKR ZHUH
WKH\ ZKR DVVLVWHG DW WKH VDFHUGRWDO RUJLHV�
ZKLFK GHILOHG WKH WHPSOHV RI DQFLHQW (J\SW"
ZKR FRXOG WKH\ KDYH EHHQ� EXW ZRPHQ RI

DEDQGRQHG FKDUDFWHU� ZKR SURVWLWXWHG WKHP
VHOYHV IRU YLOH SXUSRVHV� IRU JDLQ RU SOHDVXUH "

$PRQJ WKH -HZV� DJDLQ� WKH FRQWLQXDOO\
UHLWHUDWHG DOOXVLRQV WR KDUORWV� LQ WKH 6FULS
WXUHV� WKH DERPLQDWLRQV SHUSHWXDOO\ FKDUJHG

WR WKHLU DFFRXQW� WKH WKUHDWV SURQRXQFHG
XSRQ WKHLU ZLFNHGQHVV� WKH IUHTXHQW DOOX
VLRQV WR WKHLU OLFHQWLRXV PDQQHUV� LQGLFDWH

D ZLGH SUHYDOHQFH RI WKLV V\VWHP� $PRQJ

D SHRSOH VR FRPPRQO\ JXLOW\ RI QDPHOHVV
FULPHV� ZH FDQQRW H[SHFW WR ILQG FKDVWLW\

D SHFXOLDU YLUWXH� ,QGHHG� LW LV VHOGRP
VXFK YLFHV DUH SUDFWLVHG XQWLO DOO WKH LQ
IHULRU RIIHQFHV DJDLQVW GHFHQF\ KDYH EHFRPH
LQVLSLG WKURXJK VDWLHW\� 7KH ZULWHUV� WKHUH
IRUH� ZKR SDUDGH EHIRUH XV WKH FLYLOL]DWLRQ

RI WKH -HZV� DV DQ H[DPSOH RI SXEOLF PR
UDOLW\� EDVH WKHLU FRQFOXVLRQV RQ D VWUDQJH
LQWHUSUHWDWLRQ RI IDFWV� 7R FRQWUDVW WKHP
ZLWK WKH PDQQHUV RI $WWLF *UHHFH� LV D SXUH
VDWLUH RQ FRPPRQ VHQVH� 6SDUWD ZDV OLFHQ
WLRXV� EXW QRW LQ WKH ORZ DQG JURVV PDQQHU
RI WKH -HZV� $WKHQV KDUERXUHG D OLFHQ
WLRXV FODVV� EXW QRQH OLNH WKRVH EHVWLDO
YROXSWXDULHV DPRQJ WKH +HEUHZV� LQ ZKRP
OXVW EHFDPH D ORDWKVRPH SDVVLRQ� $OWKRXJK�
WKHUHIRUH� WKH DFWXDO PDQQHUV RI DQFLHQW
,VUDHO KDYH EHHQ OHVV YLYLGO\ GHVFULEHG WKDQ
WKRVH RI *UHHFH� LW LV HYLGHQW IURP WKH
WHQRXU RI 6FULSWXUH KLVWRU\� WKDW PRUDOLW\
WKHUH ZDV OHVV SXUH WKDQ LQ WKH $WWLF VWDWH�
5RPH� XQGHU WKH UHSXEOLF� ZDV� SHUKDSV�

VWLOO IDUWKHU UHPRYHG IURP WKH FKDUJH RI FRU
UXSWLRQ� 3URVWLWXWHV LW KDG� DQG EURWKHOV�
EXW LWV ZRPHQ ZHUH JHQHUDOO\ YLUWXRXV�

7KH FKDVWLW\ RI WKH 5RPDQ PDWURQ KDV
SDVVHG LQWR D SURYHUE� ,W ZDV� KRZHYHU� LI

ZH PD\ FUHGLW WKH KLVWRULDQ 7DFLWXV� H[
FHHGHG E\ WKH PRGHVW\ RI WKH ZRPHQ LQ

DQFLHQW *HUPDQ\� $PRQJ WKHP PRUDOV DS
SHDU SXUJHG RI OLFHQWLRXVQHVV� 3RO\JDP\
ZDV IRUELGGHQ� DQG SUDFWLVHG RQO\ E\ WKH| NLQJV ZKR VHW WKHPVHOYHV DERYH WKH
DZ� 7KH PDQQHUV RI WKH SHRSOH� UDWKHU
WKDQ WKH HQDFWPHQWV RI WKHLU FRGH� SUR
KLELWHG GLYRUFH� $GXOWHU\� UDUH DV LW ZDV�
UDQNHG DV DQ LQH[SLDEOH FULPH� ZKLOH VH
GXFWLRQ ZDV FRQGHPQHG� DQG SURVWLWXWLRQ
XQNQRZQ� ,W ZDV QRW� KRZHYHU� WKH VHYHULW\

RI WKH ODZ ZKLFK HQIRUFHG WKH YLUWXH � LW

ZDV WKH YLUWXH WKDW LPSDUWHG LWV VSLULW WR

WKH ODZ� )URP WKH PRUDOV RI DQFLHQW *HU
PDQ\� WKH ODZJLYHUV RI VRFLHW\ PLJKW OHDUQ
PDQ\ XVHIXO OHVVRQV� %DUV DQG EROWV� PXO
WLSOLHG ZDOOV� WURRSV RI HXQXFKV� MHDORXV
ODWWLFHV� DQG WKH GUHDG RI SXQLVKPHQW� IDLOHG

WR JXDUG WKH KDUHPV RI WKH (DVW� ZKLOH
WKH KXW RI WKH *HUPDQ EDUEDULDQ� RSHQ RQ
DOO VLGHV� ZDV LPSUHJQDEOH DJDLQVW WKH VH
GXFHU� 7KH SRRU WR\ RI WKH 3HUVLDQ
V VH
UDJOLR� SURWHFWHG E\ D KXQGUHG GHYLFHV�
RIWHQ HOXGHG WKHP DOO � EXW WKH *HUPDQ
ZRPHQ ZHUH WKH JXDUGLDQV RI WKHLU RZQ
KRQRXU� 7KH\ PD\ EH GHVFULEHG DV SRVVHVV
LQJ DOO WKH YLUWXHV� ZLWKRXW WKH YLFHV� RI

WKH VWHUQ 6SDUWDQ VWRFN� DQG� OLYLQJ RQ
WHUPV RI HTXDOLW\ ZLWK WKH PHQ� KHOG WKHLU
YLUWXH DW WRR GHDU D SULFH WR SURVWLWXWH LW

IRU DGPLUDWLRQ� RU OXVW� RU PRQH\� &LYLOL]D
WLRQ� LQ WKLV UHVSHFW� KDV GRQH WKH *HUPDQV

D YHU\ LOO RIILFH�
$OOLHG WR WKHVH ILHUFH ZDQGHUHUV LQ WKH

+\UF\QLDQ ZRRG ZHUH WKH 6D[RQV� IURP
ZKRP RXU DQFHVWRUV GHVFHQGHG� :H VKDOO
ILQG DPRQJ WKHP� RQ WKHLU QDWLYH VRLO�
VLPLODU PDQQHUV� HVSHFLDOO\ LQ WKH FLU
FXPVWDQFH RI WKH DGXOWHUHVV EHLQJ ZKLSSHG
ZLWKRXW PHUF\ WKURXJK WKH YLOODJH� $PRQJ
WKHP SUHYDLOHG� KRZHYHU� DQ HQOLJKWHQHG
UHYHUHQFH IRU WKH IHPDOH VH[� ZKLFK FRQ
WUDVWHG VWURQJO\ ZLWK WKH LGHDV RI PDQ\
VXUURXQGLQJ QDWLRQV� ZKR ORRNHG RQ D

ZRPDQ DV D FUHDWXUH PHUHO\ GHGLFDWHG WR

WKH VHUYLFH DQG JUDWLILFDWLRQ RI PDQ� 7KH\
EURXJKW RYHU WR (QJODQG LQVWLWXWLRQV VXV
FHSWLEOH RI EHLQJ PRXOGHG WR D GLIIHUHQW
IRUP� 7KH\ EHFDPH PRUH UHILQHG DQG OHVV
PRUDO� :KHQHYHU� LQGHHG� UXGH PHQ� ZKR
KDYH QRW JLYHQ WKHPVHOYHV XS WR WKH LQ
GXOJHQFH RI WKHLU ORZ SK\VLFDO DSSHWLWHV�
WXUQ IURP WKH FKDVH� IURP ZDU� DQG VLPLODU
URXJK RFFXSDWLRQV� WR WKH IUDPLQJ RI ODZV�

WR WKH IRUPDWLRQ RI VRFLHW\� WR DQ\ LQWHO
OHFWXDO H[HUFLVH� LW DSSHDUV QDWXUDO WKDW
RWKHU SURSHQVLWLHV VKRXOG EH DZDNHQHG LQ
WKHP� DQG RI WKHVH WKH VHQVXDO DOZD\V IRUP

D SDUW� ,W LV
�

FRQVHTXHQWO\� LQWHUHVWLQJ WR
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VWXG\ WKH SURJUHVV RI PDQQHUV IURP VWDJH
WR VWDJH RI FLYLOL]DWLRQ� IURP WKH UXGHVW
WULEH WR WKH PRVW UHILQHG FRPPXQLW\�
:H VKDOO RFFXS\ RXUVHOYHV ILUVW ZLWK WKH

+HEUHZ UHSXEOLF� DQG WKHQ ZLWK WKH PR
QDUFK\ ZKLFK VXFFHHGHG LW� )URP ,VUDHO Z

H

SURFHHG WR (J\SW� UHODWHG WR LW LQ YDULRXV
ZD\V� 7KHQFH RXU DWWHQWLRQ ZLOO EH GLUHFWHG

WR *UHHFH� ZKLFK RIIHUHG PRGHOV WR WKH
VWDWHVPHQ DQG SXEOLF HFRQRPLVWV RI DOO
WLPH� 7KH FRQWUDVW EHWZHHQ WKH ,RQLF DQG
WKH 'RULF VWDWHV ZLOO EH SUHVHQWHG� 7KHQ
ZH VKDOO SURFHHG WR 5RPH� ZKLFK ZLOO OHDG

XV WR WKH $QJOR�6D[RQV� RWKHUV EHLQJ LQ
FLGHQWDOO\ QRWLFHG E\ WKH ZD\�

,Q DOO� DV IDU DV RXU OLPLWV DQG RXU PD
WHULDOV ZLOO DOORZ� D VNHWFK RI WKH FRQGLWLRQ

RI ZRPHQ� WKH QDWLRQDO LGHDV RI IHPLQLQH
YLUWXH� WKH ODZV RI PDUULDJH� DQG WKH H[WHQW

RI SURVWLWXWLRQ� ZLOO EH JLYHQ� DQG WKXV
WKH UHDGHU ZLOO EH SUHSDUHG WR HQWHU RQ WKH
ZLGHU ILHOG RI PRGHUQ VRFLHW\ DEURDG� 7KLV
ZLOO EH GLYLGHG LQWR WKH EDUEDURXV DQG WKH
FLYLOL]HG� DQG RI WKH EDUEDURXV� WKH KXQWHUV�
ILVKHUV� VKHSKHUGV� DQG WLOOHUV RI WKH VRLO�
PD\ EH VHSDUDWHO\ QRWLFHG�
7KH DFFRXQW RI HYHU\ DQFLHQW SHRSOH

ZLOO QRW EH HTXDOO\ FRPSOHWH� EHFDXVH WKH
6RXUFHV RI LQIRUPDWLRQ DUH QRW VR� 7KXV

RI (J\SW� LWV PDUULDJH�FXVWRPIV DUH ZKROO\
XQNQRZQ� RI WKH $QJOR�6D[RQV� DOWKRXJK
WKH OHDUQLQJ DQG LQGXVWU\ RI 6KDURQ 7XUQHU
KDYH EHHQ HPSOR\HG XSRQ WKHP� RXU NQRZ
OHGJH LV H[WUHPHO\ LPSHUIHFW� (YHQ 5RPH
DQG *UHHFH� WKRXJK WKH\ SUHVHQW XV ZLWK
WKH JHQHUDO IHDWXUHV RI WKHLU VRFLDO V\V
WHPV� GLVDSSRLQW XV ZKHQ ZH VHDUFK LQWR
GHWDLOV� 1HYHUWKHOHVV� WKH UHDGHU PD\ EH

HQDEOHG� DV ZH KDYH EHIRUH VDLG� WR IRUP D

MXVW LGHD RI WKH FRQGLWLRQ RI ZRPHQ LQ

DQWLTXLW\� IRU WKH UHVHDUFKHV RI PRGHUQ
6FKRODUV KDYH VXFFHHGHG� DW OHDVW� LQ OD\LQJ
EDUH WKH SULQFLSDO URRWV RI WKH DQFLHQW
V\VWHP� XSRQ ZKLFK DOO WKH LQVWLWXWLRQV RI

H[LVWLQJ VRFLHW\ DUH� LQ RQH IRUP RU DQRWKHU�
HVWDEOLVKHG�

2) 35267,787,21 $021* 7+( -(ZV $1'
27+(5 $1&,(17 1$7,21V�

$ 6/,*+7 DQG UDSLG YLHZ RI WKH VXEMHFW

LQ FRQQHFWLRQ ZLWK WKH -HZV� DQG PRUH
REVFXUH QDWLRQV RI DQWLTXLW\� LV DO

O

WKDW FDQ
KHUH EH DWWHPSWHG� :LWK UHIHUHQFH WR WKH
UHSXEOLF RI WKH +HEUHZ UDFH� WKRXJK WKH
LQJHQXLW\ RI PRGHUQ ZULWHUV KDV EXLOW XS

YHU\ SOHDVLQJ WKHRULHV� GHVFULEHG DV WKH
PDQQHUV DQG FXVWRPV RI WKH -HZV� ZH FDQ
ORRN QRZKHUH IRU LQIRUPDWLRQ H[FHSW WR WKH
%LEOH� DQG� LQ D ODWHU DJH� WR -RVHSKXV�
7KH SRVLWLRQ RI ZRPDQ DPRQJ WKH -HZV

ZDV E\ QR PHDQV H[DOWHG� 6KH ZDV VHOGRP

FRQVXOWHG E\ KHU IULHQGV� ZKHQ DQ XQLRQ
ZLWK KHU ZDV GHVLUHG E\ D ZHDOWK\ VXLWRU�
,QGHHG� LQ WKH SDWULDUFKDO WLPHV VKH ZDV
UHJDUGHG PRUH DV KHU KXVEDQG
V SURSHUW\
WKDQ DV KLV FRPSDQLRQ� 6XFK PXVW LQ
YDULDEO\ EH WKH FDVH ZKHUH SRO\JDP\ DQG
FRQFXELQDJH DUH LQVWLWXWLRQV RI VRFLHW\�
$W D VWLOO HDUOLHU SHULRG WKH FXVWRPV RI

VRFLHW\ ZHUH HYHQ PRUH DW YDULDQFH ZLWK
RXU LGHDV� 2I FRXUVH WKH VRQV RI $GDP
PXVW KDYH PDUULHG WKHLU VLVWHUV� DQG WKH
SUDFWLFH FRQWLQXHG DIWHU WKH QHFHVVLW\ IRU

LW KDG FHDVHG� $EUDKDP IRUPHG VXFK DQ
XQLRQ ZLWKRXW � H[FLWLQJ VXUSULVH� 7KH
SDWULDUFKV SHUPLWWHG PHQ WR ZHG WZR VLVWHUV

DW RQFH� EXW WKH ODZ RI 0RVHV EURXJKW D

UHIRUP RI PDUULDJH FXVWRPV DPRQJ WKH
-HZV�� 7KH\ GLVFRQWLQXHG WKH LQWHUFRXUVH
EHWZHHQ EORRG�UHODWLYHV ORQJ EHIRUH LW ZDV
DEDQGRQHG E\ WKH VXUURXQGLQJ QDWLRQV�
0DUULDJHV ZLWK VLVWHUV QRW E\ WKH VDPH
PRWKHU ZHUH IRUELGGHQ LQ WKH 0RVDLF FRGH�
3UHYLRXVO\� KRZHYHU� QRQH ZHUH XQODZIXO
H[FHSW WKRVH RI D PDQ ZLWK KLV PRWKHU� RU

PRWKHU�LQ�ODZ� RU IXOO VLVWHU� ,Q WKH QHZ
GLVSHQVDWLRQ WKH ZLGRZ RI D GHFHDVHG
EURWKHU ZDV SODFHG ZLWKLQ WKH SURKLELWHG
GHJUHH RI FRQVDQJXLQLW\�
7KH ODZV DJDLQVW DGXOWHU\ ZHUH VHYHUH�

GHDWK ZDV RUGDLQHG IRU ERWK WKH JXLOW\
SHUVRQV� DQG WKH SXQLVKPHQW DSSHDUV DOZD\V

WR KDYH EHHQ E\ VWRQLQJ� 0DQ\ YLFWLPV�
GRXEWOHVV� SHULVKHG XQGHU WKLV FUXHO FRGH�
EXW WKH H[DPSOH RI -HVXV &KULVW JDYH D

QHZ OHVVRQ WR PDQNLQG� 7KH ZRPDQ ZDV
EURXJKW EHIRUH KLP� DQG WKH -HZV FODLPHG
KHU FRQGHPQDWLRQ� 7KH\ DVNHG KLP ૺVKRXOG
VKH EH VWRQHG�ૻ +DG KH VDLG QR� WKH\
PLJKW KDYH FKDUJHG KLP ZLWK IDYRXULQJ
DGXOWHU\� DQG GHQ\LQJ WKH 0RVDLF ODZ�
KDG KH VDLG \HV� WKH 5RPDQV PLJKW KDYH
LPSHDFKHG KLP� IRU WKH\ KDG DVVXPHG WKH
GLVWULEXWLRQ RI MXVWLFH� DQG DEROLVKHG WKH
SXQLVKPHQW RI GHDWK IRU DGXOWHU\� %XW

KH HYDGHG WKHLU PDOLFH� DQG JDYH WKH ODZ

RI PHUF\� ૺ/HW KLP WKDW LV ZLWKRXW VLQ
DPRQJ \RX FDVW WKH ILUVW VWRQH�ૻ 7KH\ DOO
:HQW RXW� DQG ZKHQ KH ZDV DORQH ZLWK KHU
KH VDLG� ૺ+DWK QR PDQ FRQGHPQHG WKHH � �ૻ

6KH DQVZHUHG� ૺ1R PDQ� /RUG�ૻ $QG KH

DJDLQ VDLG� ૺ0HLWKHU GR , FRQGHPQ WKHHJR�
DQG VLQ QR PRUH�ૻ
7KDW VHQWHQFH VKRXOG HYHU EH LQ UH

PHPEUDQFH ZKHQ ZH IUDPH RXU PRUDO
FRGH�

 7KH PDUULDJH LQVWLWXWLRQ LV PHQWLRQHG HDUO\

LQ *HQHVLV YL
� �� �� ૺ$QG LW FDPH WR SDVV� ZKHQ

PHQ EHJDQ WR PXOWLSO\ RQ WKH IDFH RI WKH HDUWK�
DQG GDXJKWHUV ZHUH ERUQ XQWR WKHP�
ૺ7KDW WKH VRQV RI *RG VDZ WKH GDXJKWHUV RI

PHQ WKDW WKH\ ZHUH IDLU� DQG WKH\ WRRN WKHP
ZLYHV RI DO

O

ZKLFK WKH\ FKRVH�ૻ
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$GXOWHU\� KRZHYHU� ZDV D FULPH RQO\ WR
EH FRPPLWWHG ZLWK D PDUULHG ZRPDQ� RU
RQH ZKR ZDV EHWURWKHG� 7KH PDQ
V PDU
ULDJH SODFHG KLP XQGHU QR REOLJDWLRQ WR
DEVWDLQ IURP LQWHUFRXUVH ZLWK RWKHU WKDQ
KLV ZLIH� :LYHV WR WKH QXPEHU RI IRXU
ZHUH DOORZHG� ZKLOH FRQFXELQDJH ZDV XQ
OLPLWHG� 7KH ILUVW ZLIH� KRZHYHU� ZDV
VXSHULRU WR WKH RWKHUV� -HDORXV\� WKHUHIRUH�
DPRQJ WKH -HZLVK ZRPHQ FRXOG QRW KDYH
EHHQ D SRZHUIXO IHHOLQJ� ,QGHHG ZH ILQG
VWURQJ SURRIV WR WKH FRQWUDU\� :KHQ 6DUDK
IRXQG KHUVHOI EDUUHQ� VKH JDYH +DJDU� KHU
(J\SWLDQ PDLG� WR $EUDKDP� DV D FRQFX
ELQH RU LQIHULRU ZLIH� 2WKHU ZRPHQ� IUH
TXHQWO\� RQ GLVFRYHULQJ WKHPVHOYHV WR EH
VWHULOH� EHJJHG WKHLU KXVEDQGV WR SURFXUH
DQRWKHU FRPSDQLRQ RI WKH EHG� WKDW WKH\
PLJKW QRW GLH FKLOGOHVV� 6LPLODU LQVWDQFHV
DUH FRPPRQ LQ WKH VRFLDO KLVWRU\ RI WKH
(DVW�
0DUULDJH ZLWK DQ LGRODWHU ZDV IRUELGGHQ �

EXW D PDQ PLJKW PDUU\ D SURVHO\WH
FDSWLYH� :KHQ KH VDZ D EHDXWLIXO ZRPDQ
DPRQJ KLV SULVRQHUV RI ZDU� KH ZDV WR WDNH
KHU KRPH� VKDYH KHU KHDG� SDUH KHU QDLOV�
FKDQJH KHU UDLPHQW LQWR WKDW RI D IUHH SHU
VRQ� DQG DV KH KDG KXPEOHG KHU� ZDV IRUELG
GHQ WR PDNH PHUFKDQGLVH RI KHU DJDLQ� 7KH
SRVVHVVLRQ� QHYHUWKHOHVV� RI WZR ZLYHV E\ D
SULYDWH LQGLYLGXDO ZDV D UDUH WKLQJ� 3RSXODU
IHHOLQJ ZDV JHQHUDOO\ DYHUVH WR LW� 7KH
SHUVRQDJHV ZKR PRVW FRPPRQO\ SUDFWLVHG

LW ZHUH WKH JUHDW PHQ DQG NLQJV� ZKR ZHUH
PRVW H[SUHVVO\ SURKLELWHG� ,Q WKH %RRN RI

'HXWHURQRP\� ZKHQ WKH GHJUDGHG ,VUDHOLWHV
KDG FODPRXUHG IRU D NLQJ� WKH ODZ ZDV
JLYHQ� ૺ1HLWKHU VKDOO KH PXOWLSO\ ZLYHV WR

KLPVHOI� VR WKDW KLV KHDUW WXUQ QRW DZD\�ૻ
1R FRPPDQG ZDV PRUH IUHTXHQWO\ EURNHQ

LQ WKH SDODFHV RI ,VUDHO� 'DYLG KDG DQ

LPPHQVH KDUHP � LW VHHPHG WR EH UHFNRQHG
DPRQJ WKH UHJDOLD� 6RORPRQ� ZKR PDUULHG
3KDUDRK
V GDXJKWHU� KDG VHYHQ KXQGUHG
ZLYHV  SULQFHVVHV  DQG WKUHH KXQGUHG
FRQFXELQHV� EXW ZH ILQG WKDW KH ૺGLG HYLO

LQ WKH VLJKW RI WKH /RUG�ૻ DQG WKDW ૺKLV
KHDUW ZDV WXUQHG DZD\�ૻ
5HVSHFWLQJ WKH FKLOGUHQ ERUQ WR WKHVH SD

UHQWV WKHUH ZDV D FKDQJH LQ WKH ODZ� ,Q *H
AHVLV D PDQ ZDV DOORZHG WR WUDQVIHU WKH LQ
KHULWDQFH WR D IDYRXULWH FKLOG� EXW� SUREDEO\
IURP WKH PDQ\ IODJLWLRXVDFWLRQV FRPPLWWHG�

LW ZDV LQ 'HXWHURQRP\ RUGDLQHG� WKDW LI

D PDQ KDG WZR ZLYHV� RI ZKRP KH KDWHG
RQH DQG ORYHG WKH RWKHUHDFK EHDULQJ D

FKLOG� WKH ILUVW�ERUQ� ZKHWKHU RI WKH ORYHG

RU WKH KDWHG ZRPDQ� VKRXOG HQMR\ WKH ULJKW
RI LQKHULWDQFH�
)URP DOO WKH SDVVDJHV LQ 6FULSWXUH UH

IHUULQJ WR WKLV VXEMHFW� LW DSSHDUV WKDW
ZRPHQ DPRQJ WKH -HZV KHOG EXW DQ LQ

GLIIHUHQW SRVLWLRQ� EHLQJ PDGH WKH VXEMHFW

RI EDUWHU� DQG WKDW PDUULDJH ZDV QRW D

VDFUHG EXW D FLYLO LQVWLWXWLRQ��D OHJDO ERQG�
ZKLFK PLJKW EH EURNHQ E\ D OHJDO DFW�
0DWFKHV ZHUH XVXDOO\ PDGH E\ WKH ZRPDQ
V
NLQGUHG� VKH KHUVHOI EHLQJ D VHFRQGDU\
DFWRU LQ WKH WUDQVDFWLRQ�
7KURXJKRXW WKH %LEOH� QRWZLWKVWDQGLQJ�

ZH ILQG ZRPHQ KHOG E\ WKH LQVSLUHG ZULWHUV

LQ JUHDW UHVSHFW� WKHLU WUHDWPHQW E\ WKH
UHEHOOLRXV -HZV� DV WKH\ VDQN WKURXJK
YDULRXV GHJUHHV RI FRUUXSWLRQ� EHLQJ FRQ
WLQXDOO\ VHW IRUWK DPRQJ WKH DERPLQDWLRQV
SUDFWLVHG E\ WKDW IODJLWLRXV SHRSOH�

,Q WKH 6FULSWXUHV ZH GLVFRYHU LQQXPHU
DEOH UHIHUHQFHV WR ZRPHQ� DQG WR SURVWLWXWHV

LQ SDUWLFXODU� EXW� FROOHFWLQJ DQG FRPSDULQJ
WKHP DOO� ZH ILQG IRU RXU SUHVHQW SXUSRVH PD
WHULDOV E\ QR PHDQV DEXQGDQW� WKHUH LV QR

H[DFW LQIRUPDWLRQ� 3URVWLWXWHV� ZH NQRZ�
H[LVWHG� DQG ZH DUH WROG LQ ZKDW HVWLPDWLRQ
WKH\ ZHUH KHOG � WKDW WKH\ VWRRG DW WKH
FRUQHUV RI VWUHHWV� WKDW WKH\ SUDFWLVHG PDQ\
VHGXFWLYH DUWV� DQG VROG WKHPVHOYHV DW D

YHU\ FKHDS UDWH� EXW KRZ PDQ\ WKH\ ZHUH�
KRZ WKH\ OLYHG� ZKDW ZDV WKH QDWXUH RI

WKHLU SODFHV RI UHVRUW� ZH DUH OHIW XQLQ
IRUPHG� RU JXLGHG RQO\ E\ REVFXUH DOOXVLRQV�
1HYHUWKHOHVV� VXIILFLHQW LV NQRZQ XSRQ
ZKLFK WR EDVH D YLHZ RI WKH FRQGLWLRQ RI
ZRPHQ� DQG WKH H[WHQW RI PRUDOLW\ DPRQJ
WKH PRVW DQFLHQW QDWLRQ UHFRJQLVHG LQ

KLVWRU\�

,Q WKH ERRN RI *HQHVLV� ZKHQFH ZH REWDLQ
RXU ILUVW JOLPSVHV RI WKH VRFLDO KLVWRU\ RI

PDQNLQG� ZH ILQG LQWHUHVWLQJ� WKRXJK LP
SHUIHFW� VNHWFKHV RI D FXULRXV VWDWH RI VRFLHW\�
:H PHHW� HYHQ VR HDUO\ DV WKLV� ZLWK D

ZRPDQ ZHDULQJ D YHLO� QRW WDNLQJ KHU
PHDOV LQ FRPSDQ\ ZLWK PHQ� OLYLQJ LQ

VHSDUDWH DSDUWPHQWV� DQG SUHVHQWLQJ D

PRGHO RI WKH V\VWHP VWLOO SUHYDOHQW LQ WKH
(DVW� 6LPSOLFLW\ DQG OX[XU\ LQ VWUDQJH
FRPELQDWLRQ FKDUDFWHUL]HG WKH PDQQHUV RI
WKDW UHPRWH DJH� 7KHLU PRUDOV DSSHDU WR
KDYH EHHQ DW DO

O

WLPHV JURVV� DQG RQH RI
WKH SULQFLSDO WDVNV RI OHJLVODWLRQ ZDV WR

UHVWUDLQ WKH OLFHQWLRXVQHVV WR ZKLFK WKH
SHRSOH ZHUH VR SURQH WR DEDQGRQ WKHP
VHOYHV� 0DQ\ EDUEDURXV UDFHV SUHVHQW DW

WKLV GD\ VRFLDO LQVWLWXWLRQV VLPLODU WR WKRVH

RI WKH -HZV� ZKHQFH PDQ\ ZULWHUV KDYH
WUDFHG WKHP WR WKDW VWRFN� ,W LV PRUH SUR
EDEOH� KRZHYHU� WKDW VLPLODU PDQQHUV JURZ
RXW RI D VLPLODU FRQGLWLRQ�
6HYHUDO ZULWHUV� ZH NQRZ� FRQWHQG IRU

WKH SXULW\ RI PDQQHUV DPRQJ WKH -HZV�
DQG SRLQW WR WKH ULJLG ODZV ZKLFK UXOHG
WKHP� 7KH VRFLDO KLVWRU\ RI PDQNLQG�
KRZHYHU� LI LW SURYHV DQ\WKLQJ� SURYHV WKLV�
WKDW LW LV QRW E\ DQ\ PHDQV WKH QDWLRQ
ZLWK WKH VHYHUHVW FRGH ZKLFK LV WKH PRVW
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YLUWXRXV� ([DPSOHV RI WKH FRQWUDU\ PLJKW
EH PXOWLSOLHG� 1R VWDWH� VDYDJH RU FLYL
OL]HG� FRXOG HYHU KDYH PRUH ULJRURXV ODZV
WKDQ $FKLQ DQG -DSDQ� DQG QRZKHUH KDYH
WKH SHRSOH EHHQ PRUH IODJLWLRXV� :KLOH
WKH 'UDFRQLF FRGH ZDV LQ IRUFH� PRUDOV LQ
*UHHFH ZHQW WR URW� &RQVHTXHQWO\� LI ZH
DUH WR FRQVLGHU WKH -HZV WR KDYH EHHQ D
PRUDO SHRSOH� LW PXVW FHUWDLQO\ QRW EH RQ
WKH JURXQG RI WKHLU VHYHUH ODZV� $UJXLQJ
IURP WKDW� D FRQWUDU\ LQIHUHQFH VKRXOG EH
GUDZQ� 7KH GLUHFW HYLGHQFH� KRZHYHU�
WHQGV WKH RWKHU ZD\� &KDVWLW\ DSSHDUV WR
KDYH EHHQ E\ QR PHDQV D IDYRXULWH YLUWXH�
1RW WR DOOXGH WR WKH XQQDWXUDO DERPLQD
WLRQV PHQWLRQHG LQ WKH %LEOH� LW LV FHUWDLQ
WKDW WKHUH H[LVWHG D FRQVLGHUDEOH FODVV RI
SXEOLF ZRPHQ� ZKR SURVWLWXWHG WKHPVHOYHV
WR DQ\ RQH IRU D FHUWDLQ UHZDUG�
7KH VWRU\ RI 7DPDU LV D FXULRXV LOOXVWUD

WLRQ RI WKLV VXEMHFW� 7R LPSRVH RQ -XGDK�
DQG EHDU D FKLOG E\ KLP� DQG LQ VSLWH RI
KLP� VKH DVVXPHV WKH KDELW DQG DSSHDUDQFH
RI D UHJXODU SURVWLWXWH� 6KH WKHQ JRHV RXW�
DQG VLWWLQJ GRZQ E\ WKH KLJKZD\ FRYHUV
KHU IDFH� -XGDK WKRXJKW KHU WR EH D
KDUORW� ૺEHFDXVH VKH FRYHUHG KHU IDFH�ૻ
ZKLFK� DV WKH FRPPHQWDWRUV WHOO XV� LW ZDV
WKH FXVWRP IRU VXFK ZRPHQ WR GR� DV
DPRQJ WKH VDPH FODVV RI IHPDOHV LQ 3HUVLD�
LQ PLPLFU\ RI D VKDPH WKH\ GLG QRW IHHO�
-XGDK VSHDNV WR KHU� DQG VD\V� ૺ*R WR

� ,

SUD\ WKHH� OHW PH FRPH LQ XQWR WKHH�ૻ 6KH
DQVZHUV� ૺ:KDW ZLOW WKRX JLYH PH� WKDW
WKRX PD\HVW FRPH LQ XQWR PH"ૻ +H SUR
PLVHV WR JLYH KHU D NLG IURP KLV IORFN� EXW
VKH GHPDQGV D SOHGJH� WKLV KH JDYH� DQG
ZHQW ZLWK KHU�
7KH FLUFXPVWDQFH LV UHODWHG LQ D PDQQHU

ZKLFK VHHPV WR VKRZ WKDW WKH SUDFWLFH ZDV
FRPPRQ ZLWK PHQ� QRU GRHV DQ\ SDUWLFXODU
GLVJUDFH DSSHDU WR DWWDFK WR LW� :KHQ�
KRZHYHU� -XGDK OHDUQV WKDW KLV GDXJKWHU
LQ�ODZ 7DPDU LV ૺZLWK FKLOG E\ ZKRUHGRP�ૻ

KH FRQGHPQV KHU WR WKH SXQLVKPHQW RI

GHDWK E\ EXUQLQJ� RQ WKH VHFUHW EHLQJ DW

OHQJWK UHYHDOHG WR KLP � :H KDYH KHUH D

 7KH SDVVDJHKHUH DOOXGHG WR LV DV IROORZV�
ૺ7KHQ VDLG -XGDK WR 7DPDU KLV GDXJKWHU LQ

ODZ� 5HPDLQ D ZLGRZ DW WK\ IDWKHU
V KRXVH� WLOO
6KHODK P\ VRQ EH JURZQ � IR

U
KH VDLG� /HVW SHUDG

YHQWXUH KH GLH DOVR� DV KLV EUHWKUHQ GLG� $QG
7DPDU ZHQW DQG GZHOW LQ KHU IDWKHU
V KRXVH�
ૺ$QG LQ SURFHVV RI WLPH WKH GDXJKWHU RI

6KXDK -XGDK
V ZLIH GLHG� DQG -XGDK ZDV FRP
IRUWHG� DQG ZHQW XS XQWR KLV VKHHSVKHDUHUV WR

7LPQDWK� KH DQG KL
V

IULHQG +LUDK WKH $GXOOD
PLWH�
ૺ$QG LW ZDV WROG 7DPDU� VD\LQJ� %HKROG WK\

IDWKHU LQ ODZ JRHWK XS WR 7LPQDWK WR VKHDU KLV
VKHHS�
ૺ$QG VKH SXW KHU ZLGRZ
V JDUPHQWV RI

I

IURP

VLQJXODU LOOXVWUDWLRQ RI PDQQHUV DPRQJ WKH
SULPLWLYH WULEHV RI WKDW JUHDW IDPLO\ RI

PDQNLQG� 7KH FRUUXSWLRQ RI PDQQHUV
UHDFKHG� LW LV SUREDEOH� D KLJK GHJUHH EHIRUH
WKH ODZV ZHUH JLYHQ�
:KHUH FRQFXELQDJH ZDV SUDFWLVHG� IHPL

QLQH YLUWXH FRXOG QRW EH KHOG DV D SUHFLRXV
SRVVHVVLRQ� 7KH LQWHUFRXUVH DFFRUGLQJO\
RI D PDUULHG PDQ ZLWK DQ XQPDUULHG
ZRPDQ ZDV HVWHHPHG VLPSO\ DV D SURRI

RI GHILFLHQW FKDVWLW\� $W WKH VDPH WLPH�
WKH HQFRXUDJHPHQW RI SURVWLWXWLRQ� RU ૺWKH
IHHGLQJ RI ZKRUHV�ૻ LV GHQRXQFHG DV WKH
FRQGXFW RI IRROLVK DQG SURIOLJDWH PHQ�
ZKR XQZLVHO\ ZDVWH WKHLU VXEVWDQFH� 7KH

KHU� DQG FRYHUHG KHU ZLWK D YDLO� DQG ZUDSSHG
KHUVHOI� DQG VDW LQ DQ RSHQ SODFH� ZKLFK LV E\ WKH
ZD\ WR 7LPQDWK� IRU VKH VDZ WKDW 6KHODK ZDV
JURZQ� DQG VKH ZDV QRW JLYHQ XQWR KLP WR ZLIH�
ૺ:KHQ -XGDK VDZ KHU� KH WKRXJKW KHU WR EH

DQ KDUORW� EHFDXVHVKH KDG FRYHUHG KHU IDFH�
ૺ$QG KH WXUQHG XQWR KHU E\ WKH ZD\� DQG

VDLG� *R WR� , SUD\ WKHH� OH
W

PH FRPH LQ XQWR
WKHH� �IRU KH NQHZ QRW WKDW VKH ZDV KLV GDXJKWHU

LQ ODZ�� $QG VKH VDLG� :KDW ZLOW WKRX JLYH PH�
WKDW WKRX PD\HVW FRPH LQ XQWR PH"
ૺ$QG KH VDLG� , ZLOO VHQG WKHH D NLG IURP WKH

IORFN� $QG VKH VDLG� :LOW WKRX JLYH PH D SOHGJH�
WLOO WKRX VHQG LW�
ૺ$QG KH VDLG� :KDW SOHGJH VKDOO , JLYH WKHH"

$QG VKH VDLG� 7K\ VLJQHW� DQG WK\ EUDFHOHWV� DQG
WK\ VWDII WKDW LV WKLQH KDQG� $QG KH JDYH LW KHU
DQG FDPH LQ XQWR KHU� DQG VKH FRQFHLYHG E\ KLP�
ૺ$QG VKH DURVH�DQG ZHQW DZD\� DQG ODLG E\

KHU ZDLO IURP KHU� DQG SXW RQ WKH JDUPHQWV RI KHU
ZLGRZKRRG�
ૺ$QG -XGDK VHQW WKH NLG E\ WKH KDQG RI KLV

IULHQG WKH $GXOODPLWH� WR UHFHLYH KLV SOHGJH IURP
WKH ZRPDQ
V KDQG � EXW KH IRXQG KHU QRW�
ૺ7KHQ KH DVNHG WKH PHQ RI WKDW SODFH� VD\LQJ�

:KHUH LV WKH KDUORW� WKDW ZDV RSHQO\ E\ WKH ZD\
VLGH" $QG WKH\ VDLG� 7KHUH ZDV QR KDUORW LQ
WKLV SODFH�
ૺ$QG KH UHWXUQHG WR -XGDK� DQG VDLG� ,

FDQQRW ILQG KHU� DQG DOVR WKH PHQ RI WKH SODFH
VDLG� WKDW WKHUH ZDV QR KDUORW LQ WKLV SODFH�
ૺ$QG -XGDK VDLG� /HW KHU WDNH LW WR KHU� OHVW

ZH EH VKDPHG� EHKROG� , VHQW WKLV NLG� DQG WKRX
KDVW QRW IRXQG KHU�
ૺ$QG LW FDPH WR SDVV DERXW WKUHHPRQWKV DIWHU�

WKDW LW ZDV WROG -XGDK� VD\LQJ� 7DPDU WK\ GDXJKWHU

LQ ODZ KDWK SOD\HG WKH KDUORW� DQG DOVR� EHKROG�
VKH LV ZLWK FKLOG E\ ZKRUHGRP� $QG -XGDK
VDLG� %ULQJ KHU IRUWK� DQG OH

W

KHU EH EXUQW�
ૺ:KHQ VKH ZDV EURXJKW IRUWK� VKH VHQW WR KHU

IDWKHU LQ ODZ� VD\LQJ� %\ WKH PDQ� ZKRVH WKHVH
DUH� DP , ZLWK FKLOG� DQG VKH VDLG� 'LVFHUQ� ,

SUD\ WKHH� ZKRVH DUH WKHVH� WKH VLJQHW� DQG
EUDFHOHWV� DQG VWDII�
ૺ$QG -XGDK DFNQRZOHGJHG WKHP� DQG VDLG�

6KH KDWK EHHQ PRUH ULJKWHRXV WKDQ ,� EHFDXVH
WKDW , JDYH KHU QRW WR 6KHODK P\ VRQ� $QG KH

NQHZ KHU DJDLQ QR PRUH�ૻ*HQ� [[[YLLL� ��૱���
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FODVV RI SURVWLWXWHV ZDV KHOG LQ YHU\ ORZ
HVWHHP� WKH\ ZHUH� LQ JHQHUDO� IRUHLJQHUV
DQG KHDWKHQV� DQG DUH VSRNHQ RI XVXDOO\ DV
ૺVWUDQJH ZRPHQ�ૻ 'HOLODK� ZKR EHJXLOHG
6DPSVRQ� ZDV SUREDEO\ D 3KLOLVWLQH� WKRXJK
LW LV QRW FHUWDLQ WKDW VKH ZDV QRW DQ ,VUDHO
LWH� $W DQ\ UDWH� WKHUH DSSHDU WR KDYH
EHHQ PDQ\ -HZLVK ZRPHQ� RI WKH ORZHVW
RUGHU� ZKR IROORZHG WKLV GHJUDGLQJ RFFXSD
WLRQ� 7R UHQGHU WKHP DV IHZ DV SRVVLEOH� D
ODZ ZDV SDVVHG IRUELGGLQJ PHQ� XQGHU VHYHUH
SHQDOWLHV� IURP EULQJLQJ XS WKHLU GDXJKWHUV
WR SURVWLWXWLRQ IRU JDLQ� `� KRZ
HYHU� FRXOG QRW HQWLUHO\ UHVWUDLQ WKH YLFLRXV
IURP VXFK D FRXUVH RI OLIH�
$SSDUHQWO\ WKH SURVWLWXWHV� DPRQJ WKH

-HZV� VRPHWLPHV REWDLQHG KXVEDQGV� 3ULHVWV�
KRZHYHU� ZHUH IRUELGGHQ RQ DQ\ DFFRXQW WR
PDUU\ D KDUORW� RU LQGHHG DQ\ ZRPDQ
ZLWK HYHQ D EUHDWK RI LPSXWDWLRQ RQ KHU
IDPH� )RU WKH GDXJKWHU RI D SULHVW� ZKR
WRRN WR WKH FDOOLQJ RI D SURVWLWXWH� WKH
SXQLVKPHQW ZDV GHDWK E\ EXUQLQJ� )RU
DQ\ ZRPDQ LW ZDV LQIDPRXV� EXW LQ VSLWH
RI ZKDW ZDV ODLG GRZQ LQ WKH ODZ� RU E\ WKH
SXEOLF RSLQLRQ RI WKH -HZV� FLWLHV QHYHU
ZDQWHG SURVWLWXWHV� DQG ZRPHQ ZDONHG WKH
VWUHHWV� RU VWRRG LQ JURXSV DW WKH FRUQHUV�
UHDG\ WR HQWUDS WKH \RXQJ PHQ ZKR FDPH
IRUWK LQ TXHVW RI SOHDVXUH� $PRQJ WKH
H[KRUWDWLRQV RI SDUHQWV WR WKHLU VRQV� DQG
RI SDWULDUFKV WR \RXWK� ZH DOZD\V ILQG DQ
LQMXQFWLRQ WR EHZDUH RI VWUDQJH ZRPHQ�
ZKLFK LPSOLHV D FRQVLGHUDEOH SUHYDOHQFH RI
WKH V\VWHP� 7KH UHDGHUV RI WKH %LEOH ZLOO
DW RQFH UHPHPEHU WKH PDQ\ SDVVDJHV RI
WKLV NLQG FRQWDLQHG LQ WKDW YROXPH �
:LWK UHVSHFW WR SURVWLWXWLRQ DPRQJ

WKH -HZV� DQ LOOXVWUDWLRQ LV DIIRUGHG E\ WKH
VWRU\ RI WKH WZR PRWKHUV ZKR FDPH EHIRUH
6RORPRQ IRU MXGJPHQW� 7KH\ ZHUH KDUORWV�
WKRXJK EHDULQJ FKLOGUHQ� DQG WKH\ VDLG WKH\
GZHOW LQ RQH KRXVH� DQG ૺWKHUH ZDV QR
VWUDQJHU ZLWK XV LQ WKH KRXVH�ૻ $QRWKHU
LV DIIRUGHG E\ WKH DFFRXQW RI WKH WZR PHQ
ZKRP -RVKXD VHQW RXW DV VSLHV� 7KH\ FDPH
LQWR D KDUORW
V KRXVH DW 5DEEDKD EURWKHO�
LQ IDFW� ZKHUH� DV DW 5RPH LQ WKH ,PSHULDO
DJH� WKH ZRPDQ VDW LPSXGHQWO\� ZLWKRXW
D YHLO� DW WKH GRRU� DQG VROLFLWHG WKH
SDVVHUV E\� 7KH\ ZRUH SHFXOLDU FORWKLQJ�
,Q DGGLWLRQ WR WKH YLOH FXVWRPV RI WKH
(DVW� ZH ILQG� ૺ7KRX VKDOW QRW EULQJ LQWR
WKH WHPSOH WKH SULFH RI D ZKRUH�ૻ 7KLV

 $OO WKLV LV EDVHG RQ WKH DXWKRULW\ RI WKH
%LEOH� (OXFLGDWLRQV DOVR KDYH EHHQ DIIRUGHG E\
ૺ7KH %RRN RI WKH 5HOLJLRQ 	F�� RI WKH -HZV�ૻ
IURP WKH +HEUHZ� E\ *DPDOLHO EHQ 3HOGDK]XU �
ૺ7KH /DZV DQG 3ROLW\ RI WKH -HZV�ૻ 6LJRQLXV�
ૺ5HSXEOLFD +HEU¨RUXP� DQG WKH YDULRXV FRP
,PHQWDWRUV�

ZDV WR JXDUG DJDLQVW WKH LQWURGXFWLRQ RI D
SUDFWLFH QRW XQFRPPRQ DPRQJ VRPH DQFLHQW
DQG PRGHUQ QDWLRQV� RI WKH SULHVWV HQULFK
LQJ WKHPVHOYHV DQG WKHLU WHPSOH E\ KLULQJ
RXW SURVWLWXWHV �
$QRWKHU VWDWH� NQRZQ WR XV IURP 6FULS

WXUH� LV %DE\ORQ� VXUQDPHG WKH :KRUH� DV
ZHOO IURP LWV SURIOLJDF\ DV LWV LGRODWU\� 7KH
RQH� LQGHHG� ZDV DFFRPSDQLHG E\ WKH RWKHU�
/X[XU\ DQG GHEDXFK ZHUH FDUULHG WR WKH
KLJKHVW H[FHVV� 7KH 7HPSOH RI 9HQXV� D

JRGGHVV NQRZQ WKHUHDV 0\OLWWD� ZDV VDFUHG

WR SURVWLWXWLRQ� 7KH SULHVWV KDG� LQ LP
PHPRULDO WLPH� LQYHQWHG D ODZ WKDW HYHU\
ZRPDQ VKRXOG RQFH LQ KHU OLIH SUHVHQW KHU
VHOI DW WKH WHPSOH� DQG SURVWLWXWH KHU ERG\

WR DQ\ VWUDQJHU ZKR PLJKW GHVLUH LW� &RQ
VHFUDWHG E\ UHOLJLRQ� WKLV DFW DSSHDUHG
RGLRXV WR IHZ RI WKH %DE\ORQLDQ FLWL]HQV�
7KH ZRPDQ FDPH� GUHVVHG EULOOLDQWO\� DQG
FURZQHG ZLWK D JDUODQG RI IORZHUV� VKH VDW
GRZQ ZLWK KHU FRPSDQLRQV LQ D SODFH ZKHUH
WKH VWUDQJHUV ZKR ILOOHG WKH JDOOHULHV PLJKW
REVHUYH DQG PDNH FKRLFH RI WKHLU YLFWLPV�
1XPEHUV ZHUH IRXQG DOZD\V UHDG\ HQRXJK

WR HQMR\ WKH SULYLOHJH SURFXUHG IRU WKHP E\
WKH SULHVWV� :� D PDQ KDG VHOHFWHG RQH

RI WKH ZRPHQ ZKR SOHDVHG KLP PRVW� KH
FDPH GRZQ� DQG PDNLQJ KHU D SUHVHQW RI

PRQH\� ZKLFK VKH ZDV FRPSHOOHG WR WDNH�
WRRN KHU KDQG DQG VDLG� ૺ, LPSORUH LQ WK\
IDYRXU WKH JRGGHVV 0\OLWWD�ૻ +H WKHQ OHG
KHU WR D UHWLUHG VSRW DQG FRQVXPPDWHG WKH
WUDQVDFWLRQ� +DYLQJ RQFH HQWHUHG WKH WHP
SOH LW ZDV LPSRVVLEOH IRU DQ\ RUGLQDU\ ZRPDQ

WR UHWXUQ KRPH ZLWKRXW KDYLQJ SURVWLWXWHG
KHUVHOI� 1HYHUWKHOHVV� WKH SULHVWV DOORZHG
VRPH ODGLHV RI UDQN DQG ZHDOWK WR PDNH D

EDUJDLQ IRU WKHLU FKDVWLW\� ZKLFK WKH\ SUR
EDEO\ GHVLUHG WR GLVSRVH RI PRUH DJUHHDEO\

WR WKHLU RZQ FDSULFH� 7KHVH IHZ SULYLOHJHG
SHUVRQV ZHQW WKURXJK WKH FHUHPRQLHV ZLWK
RXW SHUIRUPLQJ WKH XVXDO DFW RI SURVWLWXWLRQ�
$W WKH WDNLQJ RI %DE\ORQ E\ &\UXV� PHQ
ZHUH IRXQG UHDG\ WR KLUH RXW WKHLU GDXJKWHUV
DQG SURVWLWXWH WKHP IRU SURILW� ZKLOH LQ WKH
$OH[DQGULDQ DJH PHQ VHQW WKHLU ZLYHV WR

VWUDQJHUV IRU D VXP RI PRQH\W�
7KURXJKRXW WKH FRXQWULHV RI WKH (DVW�

XSRQ WKH KLVWRU\ RI ZKLFK DW WKDW HDUO\
SHULRG DQ\ OLJKW KDV EHHQ WKURZQ� ZH GLV
FRYHU WKH SUHYDOHQFH RI VLPLODU FXVWRPV�
7KH PRVW FHOHEUDWHG DSSHDU WKH PRVW OLFHQ
WLRXV� EXW SUREDEO\ RQO\ EHFDXVH WKH\ KDYH

 0DU\ 0DJGDOHQH� RI 0DJGDOD� ZDV QRW WKH
VLQQHU� WKH ZRPDQ RI WKH FLW\� ZKR ZDVKHG WKH
IHHW RI -HVXV� 6KH DSSHDUV WR KDYH EHHQ D UH
SXWDEOH SHUVRQ� ZKLOH WKH RWKHU KDG EHHQ D SURVWL
WXWH� :KDW D OHVVRQ LV UHDG WR XV E\ &KULVW
V
EHKDYLRXU WR KHU _

� 6HH *RJXHW� ૺ2ULJLQH GHV /RL[�ૻ ZLWK +HUR
GRWXV� 6WUDER� DQG 4XLQWXV &XUWLXV�
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EHHQ WKH PRVW VWULFWO\ LQYHVWLJDWHG� 7KH
ZHDOWK\ DQG OX[XULRXV FDSLWDOV� LQ ZKLFK
WKH VSRLOV RI JUHDW FRQTXHVWV ZHUH SLOHG XS�
QHYHU IDLOHG WR VXSSO\ D VXIILFLHQW QXPEHU
RI DEDQGRQHG ZRPHQ� VXSSRUWHG E\ WKH
ORRVHU VRUW RI PHQ� LQ YDULRXV GHJUHHV RI
SRVLWLRQ� IURP SHQXU\ WR VSOHQGRXU� 7KRXJK
FLUFXPVWDQFHV RI WLPH DQG SODFH� RI UHOLJLRQ
DQG FLYLOL]DWLRQ� LPSDUWHG SHFXOLDU FKDUDF
WHULVWLFV WR WKH SURVWLWXWH FODVV RI HDFK DJH
DQG FRXQWU\� WKH JHQHUDO IHDWXUHV RI WKH
V\VWHP ZHUH LQYDULDEO\ WKH VDPH� DQG WKH
SURVWLWXWHV RI %DE\ORQ UHVHPEOHG YHU\ PXFK
WKH SURVWLWXWHV RI 1HZ 2UOHDQV DQG /RQGRQ�
:H WXUQ QH[W WR DQFLHQW (J\SW� D FRXQWU\
RI ZKRVH ODZV DQG PDQQHUV ZH KDYH KDG
LQWHUHVWLQJ� LI QRW FRPSOHWH� DFFRXQWV EH
TXHDWKHG XV�
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7851,1* WR DQFLHQW (J\SW� ZH ILQG� LQ WKH
UHFRUGV RI WKDW VLQJXODU SHRSOH� OLWWOH
GLUHFWO\ EHDULQJ RQ WKH TXHVWLRQ EHIRUH XV�
+HURGRWXV� DQG 'LRGRUXV WKH 6LFLOLDQ� DUH
DOPRVW WKH VROH OLJKWV ZKLFK JXLGH XV LQ
RXU UHVHDUFKHV DPRQJ WKHP� 5HFHQWO\� WKH
ODERXUV RI D OHDUQHG DQWLTXDULDQ KDYH WHQGHG
WR LQFUHDVH RXU DFTXDLQWDQFH ZLWK WKH
SHRSOH RI ROG (J\SW� E\ WUDQVODWLQJ LQWR ODQ
JXDJH WKH YROXPHV RI LQIRUPDWLRQ HQJUDYHG
RU SDLQWHG RQ WKH ZDOOV RI WRPEV� WHPSOHV�
SDODFHV� DQG PRQXPHQWV� VR QXPHURXV LQ WKH
FLWLHV RQ WKH EDQNV RI WKH 1LOH� :H KDYH
WKXV KDG EURDG JOLPSVHV RI WKH DQFLHQW
KLVWRU\� WKH JHRJUDSK\� SRSXODWLRQ� JRYHUQ
PHQW� WKH DUWV� WKH LQGXVWU\� DQG WKH
PDQQHUV RI WKDW FRXQWU\ DW WKDW SHULRG�
EXW WKH H[WHQW RI WKH SURVWLWXWH V\VWHP
KDV QRW EHHQ WRXFKHG XSRQ� 1HYHUWKHOHVV�
DV RQH RI WKH PRVW DQFLHQW FLYLOL]DWLRQV
NQRZQ WR KLVWRU\� (J\SWLDQ VRFLHW\ GH
VHUYHV VRPH DWWHQWLRQ� DQG LW LV ZRUWK ZKLOH
WR JODQFH DW WKH JHQHUDO FRQGLWLRQ RI LWV
ZRPHQ� HVSHFLDOO\ DV D IHZ IDFWV WKURZ
OLJKW RQ WKH HVSHFLDO SRLQW RI RXU LQTXLU\�
7KH SRVLWLRQ RI D ZRPDQ LQ DQFLHQW

(J\SW ZDV LQ VRPH UHVSHFWV UHPDUNDEOH�
(QWLUH PLVWUHVV RI WKH KRXVHKROG� VKH H[
HUFLVHG FRQVLGHUDEOH LQIOXHQFH RYHU KHU
KXVEDQG� DQG ZDV QRW VXEMHFWHG WR DQ\
LQWROHUDEOH W\UDQQ\� ,Q DOO FRXQWULHV� KRZ
HYHU� ZKHUH FRQFXELQDJH LV DOORZHG� WKH
FRQGLWLRQ RI WKH VH[ PXVW EH LQ D GHJUHH
GHJUDGHG� +HURGRWXV WHOOV XV WKDW WKH
(J\SWLDQV PDUULHG RQO\ RQH ZLIH� 'LRGRUXV
WKDW WKH\ PDUULHG DV PDQ\ DV WKH\ SOHDVHG�
WKH UHVWULFWLRQ DSSO\LQJ RQO\ WR WKH VDFHU
GRWDO RUGHU� 7KH FRQWUDGLFWLRQ PD\ EH
UHFRQFLOHG E\ VXSSRVLQJ WKDW WKH IRUPHU
ZULWHU GHVFULEHG WKH JHQHUDO SUDFWLFH� DQG
WKH ODWWHU WKH SHUPLVVLRQ JUDQWHG E\ WKH
ODZ� RU� ZKLFK LV PRUH SUREDEOH� WKDW KH

FRQIRXQGHG FRQFXELQDJH ZLWK SRO\JDP\�
)URP IUHTXHQW DOOXVLRQV WR WKLV V\VWHP ZH
NQRZ LW ZDV WROHUDWHG� :LVH ODZV� KRZ
HYHU� KHOG D FKHFN XSRQ WKH SUDFWLFH�
(YHU\ FKLOG� WKH IUXLW RI ZKDWHYHU XQLRQ�
ZDV WR EH UHDUHG E\ LWV SDUHQWV� LQIDQWLFLGH
EHLQJ VHYHUHO\ SXQLVKHG� ,OOHJLWLPDF\ ZDV
D WHUP QRW UHFRJQLVHG� 7KH VRQ RI WKH
IUHH� DQG WKH VRQ RI WKH ERQGZRPDQ� KDG
DQ HTXDO ULJKW WR LQKHULWDQFH� WKH IDWKHU
DORQH EHLQJ UHIHUUHG WR� VLQFH WKH PRWKHU
ZDV YLHZHG DV OLWWOH PRUH WKDQ D QXUVH WR
KHU RZQ RIIVSULQJ� :RPHQ LQ (J\SW ERUH
QXPHURXV FKLOGUHQ� ZKLFK UHQGHUHG PDQ\
FRQFXELQHV D EXUGHQ WRR KHDY\ IRU DQ\ EXW
WKH ZHDOWK\ WR EHDU � QHYHUWKHOHVV� VRPH
GLG LQGXOJH WKHPVHOYHV LQ WKLV PDQQHU�
SURFXULQJ \RXQJ JLUOV IURP WKH VODYH
PHUFKDQWV ZKR FDPH IURP DEURDG� RU FDS
WLYHV WDNHQ LQ WKH ILHOG�
,Q D FRXQWU\ ZKHUH WKH PDUULDJH RI

EURWKHU DQG VLVWHU ZDV DOORZHG� ZH PLJKW
H[SHFW WR ILQG FXULRXV ODZV UHODWLQJ WR WKH
VXEMHFW EHIRUH XV� %XW WKH\ ZHUH QRW FX
ULRXV� LQ DQ\ SDUWLFXODU GHJUHH� $GXOWHU\
ZDV SXQLVKHG LQ WKH ZRPDQ E\ WKH DPSX
WDWLRQ RI KHU QRVH� LQ WKH PDQ E\ D WKRXVDQG
EORZV ZLWK D VWLFN� 7KH ZHDOWKLHU PHQ
ZHUH H[WUHPHO\ MHDORXV� IRUFLQJ WKHLU ZLYHV
WR JR EDUHIRRWHG� WKDW WKH\ PLJKW QRW
ZDQGHU LQ WKH VWUHHWV� (XQXFKV� DOVR� ZHUH
PDLQWDLQHG E\ VRPH� $PRQJ FODVVHV RI D
ORZHU JUDGH� WKH ZRPHQ HQMR\HG SHFXOLDU
IUHHGRP� EHLQJ DOORZHG WR WDNH SDUW LQ
FHUWDLQ SXEOLF IHVWLYDOV� RQ ZKLFK RFFDVLRQV
WKH\ ZRUH D WUDQVSDUHQW YHLO� $PRQJ DOO
VRUWV DQG FRQGLWLRQV RI WKH VH[� WKH GULQN
LQJ RI ZLQH ZDV SHUPLWWHG� DV LW ZDV E\ WKH
*UHHNV� WKRXJK QRW E\ WKH 5RPDQV� DQG
ODGLHV DUH RFFDVLRQDOO\ UHSUHVHQWHG RQ WKH
PRQXPHQWV� H[KLELWLQJ DOO WKH HYLGHQFHV
RI H[FHVV�
7KHVH REVHUYDWLRQV DSSO\ WR WKH UHVSHFW

DEOH IHPDOH VRFLHW\ RI DQFLHQW (J\SW� 7KHUH
H[LVWHG� KRZHYHU� DQRWKHU FODVV� QRZKHUH
LQGHHG LQGLFDWHG XQGHU WKH WHUP KDUORW� RU
SURVWLWXWH� EXW HYLGHQWO\ VXFK IURP WKH
DFFRXQWV ZH KDYH UHFHLYHG� ,I WKH GH
VFULSWLRQV WUDQVPLWWHG WR XV RI WKH RUGLQDU\
IHPDOH VRFLHW\ EH FRUUHFW� WKH ZRPHQ WR
ZKRP ZH DOOXGH FRXOG KDYH EHHQ QR RWKHU
WKDQ SXEOLF SURVWLWXWHV� 6XFK ZHUH� LQ DOO
SUREDELOLW\� WKRVH ZKR HQOLYHQHG WKH IHVWL
YDO RI %XEDVWLV� DQG GDQFHG DW WKH SULYDWH
HQWHUWDLQPHQWV� :KDW LGHDV RI GHFHQF\
SUHYDLOHG DPRQJ WKHP� PD\ EH LPDJLQHG
IURP WKH EULHI WKRXJK FXULRXV DFFRXQW
DIIRUGHG E\ +HURGRWXV� :KHQ WKH WLPH RI
WKH IHVWLYDO DUULYHG� PHQ DQG ZRPHQ HP
EDUNHG SURPLVFXRXVO\� DQG LQ JUHDW QXP�
EHUV� RQ ERDUG WKH YHVVHOV ZKLFK FRQYH\HG
WKHP XS RU GRZQ WKH ULYHU� 'XULQJ WKH

(
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YR\DJH� WKH\ SOD\HG RQ YDULRXV LQVWUX
PHQWV� DQG ZKHQHYHU WKH\ DUULYHG DW D
FLW\ PRRUHG WKH ERDWV� 7KHQ VRPH RI WKH
ZRPHQ� ZKR FRXOG KDYH EHHQ QR RWKHU
WKDQ WKH $OP« RI WKRVH GD\V � SOD\HG IX
ULRXVO\ DO

O

NLQGV RI PXVLF� IOXQJ RII WKHLU
JDUPHQWV� FKDOOHQJHG WKH ZRPHQ RI WKH
WRZQ ZLWK JURVV LQVXOWLQJ ODQJXDJH� DQG
RXWUDJHG GHFHQF\ E\ WKHLU JHVWXUHV DQG
SRVWXUHV� $Q LPPHQVH FRQFRXUVH RI SHRSOH
DVVHPEOHG RQ WKH RFFDVLRQ� DQG D ODUJH SUR
SRUWLRQ RI WKHP EHORQJHG WR WKH IHPDOH
VH[� ૺ6RPH RI WKHP  RQO\� DFFRUGLQJ WR

RXU DXWKRU� WRRN SDUW LQ WKH H[KLELWLRQV RI

SURIOLJDF\ ZH KDYH QRWLFHG�
7KH SXEOLF GDQFHUV DQG PXVLFLDQV RI WKH

IHPDOH VH[ ZHUH DOVR� LQ DO
O

SUREDELOLW\�
PHPEHUV RI WKH VLVWHUKRRG ZH DOOXGH WR�
7KH\ ZHUH� LW LV ZHOO NQRZQ� KHOG LQ

H[WUHPHO\� ORZ HVWLPDWLRQ� WKH\ ZHUH
FORWKHG� OLNH WKH SURVWLWXWHV RI DQFLHQW
*UHHFH� LQ D VLQJOH OLJKW JDUPHQW� LQGHHG�
IURP WKH PRQXPHQWV� LW LV TXHVWLRQDEOH
ZKHWKHU WKH\ GLG QRW� OLNH WKRVH LQ WKH 5R
PDQ 6DWXUQDOLD RI )ORUD� GDQFH HQWLUHO\
QDNHG DW VRPH RI WKH PRUH GLVVROXWH SULYDWH
IHVWLYDOV RI WKH ZHDOWK\� $W DQ\ UDWH� WKHLU
IRUPV DUH UHSUHVHQWHG VR FRPSOHWHO\ XQ
GUDSHG� WKDW DQ\ JDUPHQW WKH\ ZRUH PXVW
KDYH EHHQ D OLJKW YHLO ZKLFK FOXQJ WR WKH
VNLQ� DQG ZDV WUDQVSDUHQW� %XW IURP ZKDW
ZH DUH WROG RI WKH IHVWLYDO RI %XEDVWLV� LW

LV E\ QR PHDQV LPSUREDEOH WKDW WKH\ ZHUH
DFWXDOO\ QXGH�

,Q WKDW UHPRWH SHULRG� IDQFLIXOO\ FDOOHG
WKH DJH RI 6HVRVWULV� FKDVWLW\ GRHV QRW
DSSHDU WR KDYH EHHQ WKH FDSLWDO YLUWXH RI

VRFLHW\ DPRQJ WKH (J\SWLDQV� $W OHDVW�
ZH PXVW GUDZ WKLV LQIHUHQFH LI ZH DUH WR

DWWDFK DQ\ VLJQLILFDQFH WR WUDGLWLRQV RU

IDEOHV� ZKLFK JHQHUDOO\ UHIOHFW VRPH SKDVH

RI WUXWK� 6HVRVWULV� LW LV VDLG� KDYLQJ RI

IHQGHG WKH JRGV� ZDV VWUXFN EOLQG� DQG
RUGHUHG WR ILQG D ZRPDQ ZKR KDG EHHQ
VWULFWO\ IDLWKIXO WR KHU KXVEDQG� +H ZDV
\HU\� ORQJ LQ SHUIRUPLQJ WKH WDVN� EHLQJ
IXUQLVKHG ZLWK DQ XQHUULQJ UXOH RI MXGJ�
PHQW� 2I FRXUVH WKH DFFRXQW LV DQ LGOH
IDEOH� \HW LW LV QRW DOWRJHWKHU XQZRUWK\ RI

QRWLFH� IRU LW LQGLFDWHV DQ RSLQLRQ DV WR WKH
FKDVWLW\ RI WKDW SHULRGW�
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,1 WKH KHURLF DJHV RI *UHHFH� Z
H ILQG ZRPHQ

RQ WKH DXWKRULW\� LQGHHG� RI SRHWV� WKH VROH
KLVWRULDQV RI WKRVH WLPHVHQMR\LQJ D FRQ
VLGHUDEOH VKDUH RI OLEHUW\� KHOG LQ PXFK

 'U� %HORH DOVR WDNHV WKLV YLHZ�

� 'LRGRUXV 6LFXOXV� L� ��� 6HH DOVR WKH
%XWHUSH RI +HURGRWXV� DQG 6LU *

�

:LONLQVRQ
V
$QFLHQW (J\SW�

UHVSHFW� DFFXVWRPHG WR VHOI�UHOLDQFH� DQG
DOORZHG IUHHO\ WR PLQJOH ZLWK RWKHUV RI

WKHLU RZQ VH[ DQG ZLWK PHQ� $ PRGHVW
VLPSOLFLW\ RI PDQQHUV LV DVFULEHG WR WKHP�
ZKLFK LV ZKROO\ IRUHLJQ WR PRGHUQ LGHDV RI

UHILQHPHQW� :KDW HGXFDWLRQ WKH\ UHFHLYHG

LV QRW ZHOO NQRZQ� WKRXJK WKH\ DSSHDU WR

KDYH EHHQ WUDLQHG WR SUDFWLVH PDQ\ RI WKH
XVHIXO DV ZHOO DV WKH HOHJDQW DUWV RI OLIH�
EXW ZLWK UHVSHFW WR WKH PRUDOLW\ SUHYDOHQW
DPRQJ WKHP OLWWOH H[DFW LQIRUPDWLRQ FDQ

EH JDLQHG� $V LQ WKH %LEOH� KRZHYHU� IUH
TXHQW DOOXVLRQ LV PDGH WR KDUORWV DQG
VWUDQJH ZRPHQ� ZDLWLQJ DW WKH FRUQHUV RI

WKH VWUHHWV� VR LQ WKH SRHWV RI DQWLTXLW\�
SDVVDJHV RFFXU ZKLFK SRLQW WR WKH H[LVW
HQFH RI D FODVV� GHGLFDWLQJ LWVHOI WR VHUYH�
IRU JDLQ� WKH SDVVLRQV RI PHQ ZKR FRXOG QRW
DIIRUG PDUULDJH� RU ZRXOG QRW EH ERXQG
E\ LWV UHVWULFWLRQV� 7KH VFLHQFH RI VWDWLV
WLFV� KRZHYHU� GRHV QRW VHHP WR KDYH EHHQ
FXOWLYDWHG LQ WKRVH GD\V� :H DUH QRW WROG
ZLWK FHUWDLQW\ RI WKH SRSXODWLRQ RI FLWLHV� RU

HYHQ ZKROH FRXQWULHV� DQG PHQ ZHUH QRW WKHQ
IRXQG WR FDOFXODWH KRZ PDQ\ LQ D KXQGUHG
ZHUH LPPRUDO� RU WR FRPSDUH WKH SURVWLWXWH
ZLWK WKH KRQRXUDEOH FODVVHV RI ZRPHQ�
:LWK WKH FRPPHQFHPHQW RI WKH VWULFWO\

KLVWRULFDO DJH� WKRXJK VWDWLVWLFV DUH VWLOO
ZDQWLQJ� WKHUH KDYH EHHQ FROOHFWHG PD
WHULDOV IURP ZKLFK ZH PD\ JDWKHU IDLU
LGHDV RI WKH VWDWXV RI ZRPHQ� DQG WKH SRVL
WLRQ DQG H[WHQW RI WKH SURVWLWXWH FODVV
DPRQJ WKHP� %HJLQQLQJ ZLWK 6SDUWD� D

YHU\ SHFXOLDU V\VWHP GLVSOD\V LWVHOI� $PRQJ
WKH FLWL]HQV RI WKDW FHOHEUDWHG 'RULF VWDWH�
ZRPHQ ZHUH UHJDUGHG DV OLWWOH PRUH WKDQ
DJHQFLHV IRU WKH SURGXFWLRQ RI RWKHU FLWL
]HQV� 7KH KDQGVRPH EXOO�VWUDQJOHUV RI

/DFHGDHPRQ KHOG H[FHHGLQJO\ OD[ QRWLRQV

RI PRUDOLW\� DQG ZRXOG KDYH FRQVLGHUHG D

GHOLFDWHO\ FKDVWH ZRPDQ DV RQH FKDUDF
WHUL]HG E\ D VLQJXODU QDWXUDO ZHDNQHVV�
7DXJKW WR FRQVLGHU WKHPVHOYHV PRUH LQ
WKHLU FDSDFLW\ RI FLWL]HQV WKDQ RI ZRPHQ�
WKHLU GXW\ WR WKHLU KXVEDQGV� RU WR WKHLU
RZQ YLUWXH� RFFXSLHG DOZD\V WKH VHFRQG
SODFH� 7KHLU HGXFDWLRQ LQFXOFDWHG WKH
SUDFWLFH RI LPPRUDOLW\� $OO LGHDV RI PR
GHVW\ ZHUH E\ D GHOLEHUDWH SXEOLF WUDLQLQJ
REOLWHUDWHG IURP WKHLU PLQGV� 6FRXUJHG
ZLWK WKH ZKLS ZKHQ \RXQJ� WDXJKW WR

ZUHVWOH� ER[� DQG UDFH QDNHG EHIRUH DVVHP
EODJHV RI PHQ� WKHLU ZDQWRQQHVV DQG OLFHQ
WLRXVQHVV SDVVHG HYHU\ ERXQG� 0DUULDJH�
LQGHHG� ZDV DQ LQVWLWXWLRQ RI WKH VWDWH� EXW
QR PDQ FRXOG FDOO KLV ZLIH KLV RZQ� 2Q
RFFDVLRQV ZKHQ WKH PDOH SRSXODWLRQ ZDV
DZD\ LQ WKH ILHOG� WKH ZRPHQ FRPSODLQHG
WKDW WKHUH ZDV QR FKDQFH RI FKLOGUHQ EHLQJ
ERUQ� DQG \RXQJ PHQ ZHUH VHQW EDFN IURP
WKH FDPS� WR EHFRPH WKH KXVEDQGV RI WKH
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ZKROH IHPDOH SRSXODWLRQ� PDUULHG DQG
VLQJOH�
,Q WLPHV RI SHDFH� DOVR� WKH SXEOLF ODZV

JDYH HYHU\ ZRPDQ D FKDQFH RI EHFRPLQJ
ZKDW ZH VKRXOG LQ WKHVH GD\V WHUP D SXEOLF
SURVWLWXWH� $ PDQ ZLWKRXW D ZLIH PLJKW
LQVLVW RQ ERUURZLQJ IRU D FHUWDLQ WLPH WKH
ZLIH RI DQRWKHU� 6KRXOG KHU KXVEDQG UH
VLVW� WKH ODZ ZDV FDOOHG LQ WR HQIRUFH WKH
GHPDQG� ,W LV DVVHUWHG� LQGHHG� E\ VRPH�
WKDW DGXOWHU\ ZDV XQNQRZQ LQ 6SDUWD�
7KHUH ZDV QR VXFK RIIHQFH� LQ WUXWK� UHFRJ
QLVHG LQ WKH FRGH� ,W ZDV FRPPRQ� OHJDO�
DQG RFFXUUHG HYHU\ GD\� $W WKH VDPH WLPH�
KRZHYHU� LW LV WR EH UHPHPEHUHG� WKDW WKH
VHYHUH ODZV RI 6SDUWD� UHFRJQLVLQJ QR FRQ
FHVVLRQV WR WKH ZHDNHU SDVVLRQV RI PHQ�
DOORZHG WKHVH WKLQJV RQO\ IRU VWDWH SXU
SRVHV� WKDW FLWL]HQV PLJKW EH EURXJKW IRUWK�
7KHUH DSSHDUV WR KDYH EHHQ QR FODVV RI
SURVWLWXWHV JDLQLQJ D OLYHOLKRRG E\ VHOOLQJ
WKHLU SHUVRQV WR WKH SOHDVXUHV RI PHQ � WKH
ULJRURXV FRGH RI WKH VWDWH IRUEDGH VXFK VHQ
VXDO LQGXOJHQFHV� :RPHQ ZHUH QRW DO
ORZHG� DSSDUHQWO\� WR ZDON WKH VWUHHWV� 7KH
\RXQJ ZHUH VWULFWO\ ZDWFKHG E\ WKH HOGHUV�
WKH HOGHUV MHDORXVO\ REVHUYHG E\ WKH \RXQJ�
DQG DQ\ SURQHQHVV WR D SUDFWLFH VXEYHUVLYH
RI WKDW YLJRURXV KHDOWK LQ WKH SRSXODWLRQ�
FRQVLGHUHG HVVHQWLDO WR SUHVHUYH WKH PDQ
KRRG RI 6SDUWD� ZRXOG KDYH EHHQ GH
QRXQFHG DV DQ DWWHPSW WR LQWURGXFH OX[XU\
DQG HIIHPLQDF\WKH YLFHV� LQ WKHLU H\HV�
RI VODYHV� 7R DVVHUW WKDW LQ WKH ZKROH
VWDWH QR YLUWXRXV ZRPHQ� DQG QR SXEOLF
SURVWLWXWHV� LQ RXU VHQVH RI WKH ZRUG� FRXOG
EH IRXQG� ZRXOG EH UDVK � EXW LW LV FHUWDLQ
WKDW QR DXWKRULW\ ZKLFK KDV FRPH GRZQ WR
XV UHSUHVHQWV FKDVWLW\ DV D 6SDUWDQ YLUWXH�
RU SURVWLWXWLRQ IRU PRQH\� RU IURP SUHGLOHF
WLRQ� RQH RI WKHLU VRFLDO LQVWLWXWLRQV�
,Q $WKHQV D ZKROO\ GLIIHUHQW SLFWXUH LV

SUHVHQWHG� 7KHUH� DQG JHQHUDOO\ DPRQJ
WKH ,RQLDQV� WKH GXW\ RI WKH ZLIH ZDV WR
SUHVHUYH D FKDVWLW\ DV GHOLFDWH DQG SXUH DV
DQ\ ZKLFK LV UHTXLUHG LQ RXU VWULFWHVW VRFLDO
FLUFOH� 7KHUH� DW WKH VDPH WLPH� WKH FRXUWH
]DQ FODVV H[LVWHG� DQG PHQ RI DOO GHVFULS
WLRQV DQG DOO DJHV HQFRXUDJHG SURVWLWXWLRQ�
WR ZKLFK D FRQVLGHUDEOH FODVV RI ZRPHQ GH
YRWHG WKHPVHOYHV� 7KLV LV D FRPSOHWH FRQ
WUDVW ZLWK 6SDUWD�
7KH \RXQJ JLUOV RI $WWLFD ZHUH HDUO\

WUDLQHG WR DOO WKH RIILFHV RI UHOLJLRQ� WKH\
DFTXLUHG FRQVLGHUDEOH NQRZOHGJH � WKHLU
LQWHOOHFWXDO TXDOLWLHV ZHUH WR VRPH GH
JUHH GHYHORSHG� WKH\ ZHUH� HGXFDWHG WR
EHFRPH KRXVHNHHSHUV� ZLYHV� DQG PRWKHUV�
VXFK DV ZH GHVFULEH XQGHU WKRVH KHDGV�
([HUFLVLQJ FRQVLGHUDEOH LQIOXHQFH RYHU WKHLU
PDOH UHODWLYHV� WKH\ SRVVHVVHG FRQVHTXHQWO\
FRQVLGHUDEOH ZHLJKW LQ WKH FRPPXQLW\� DQG

DOWRJHWKHU KHOG D KLJKHU SRVLWLRQ WKDQ WKH
ZRPHQ RI 6SDUWD� 7KH\ OHG VHFOXGHG OLYHV�
\HW WKH\ HQMR\HG PDQ\ RSSRUWXQLWLHV RI LQ
WHUFRXUVH ZLWK WKH RWKHU VH[� DQG WKRXJK�
LQ WKHLU WKHDWUHV� DQG LQ WKHLU WHPSOHV� LQGH
FHQF\ RI WKH JURVVHVW GHVFULSWLRQ ZDV IUH
TXHQWO\ GLVSOD\HG WR WKHLU VLJKW� WKH\ VHHP
RWKHUZLVH WR KDYH EHHQ VRPHZKDW UHILQHG LQ
WKLV UHVSHFW� ,Q 6SDUWD� WKH YLUJLQV QHYHU
KHVLWDWHG WR H[SRVH WKHPVHOYHV QDNHG EHIRUH
DQ\ FLUFOH RI VSHFWDWRUV � LQ $WKHQV WKH\
REVHUYHG DW OHDVW WKH SXEOLF IRUPV RI GH
FRUXP� DQG� ZLWK WKH H[FHSWLRQ RI WKH
+HWDLUDH RU SURVWLWXWH FODVV� ZHUH VXIIL
FLHQWO\ PRGHVW LQ WKHLU FRQYHUVDWLRQ DQG
LQ WKHLU EHKDYLRXU�
$FFXVWRPHG WR EH SUHVHQW DW SXEOLF VSHF

WDFOHV� WR FRQYHUVH ZLWK PHQ� WR VKDUH LQ
WKH SHUIRUPDQFH RI FHUHPRQLHV DW UHOLJLRXV
RU FLYLF IHVWLYDOV� WKH ZRPHQ RI $WKHQV RF
FXSLHG D SRVLWLRQ VRPHZKDW DSSURDFKLQJ
WKDW ZKLFK ZH EHOLHYH LV SURSHU WR WKHLU
VH[� 0DUULDJHV� DV DPRQJ XV� ZHUH FRQ
WUDFWHG� VRPH IURP VHQWLPHQW� RWKHUV IURP
LQWHUHVW� :H DUH OHG WR IRUP D KLJK LGHD
RI WKH JHQHUDO PRUDOLW\ SUHYDLOLQJ LQ WKH
$WWLF VWDWHV RI *UHHFH DW DQ HDUO\ SHULRG�
IURP WKH H[DOWHG YLHZ RI ORYH� RI FKDVWLW\�
RI PDWURQO\ GXWLHV� XUJHG LQ WKH ZULWHUV RI
WKH WLPH� 7KLV VHHPV D IDLU PHDVXUH WR
HPSOR\� VLQFH� LQ D ODWHU DJH� ZKHQ PRUDOV
ZHUH PRUH FRUUXSW� DQG WKH UHJXODU FODVV RI
SURVWLWXWHV PLJKW EH FRQIRXQGHG ZLWK WKH
JHQHUDO VRFLHW\� WKH VW\OH DQG VHQWLPHQW RI
SRHWV DQG RWKHUV IRUPHG DQ H[DFW UHIOH[ RI
WKH SUHYDLOLQJ VWDWH RI PRUDOLW\�
7UDGLWLRQV SRLQW WR D SHULRG LQ WKH VRFLDO

KLVWRU\ RI *UHHFH� ZKHQ PHQ DQG ZRPHQ
GLVSHQVHG DOWRJHWKHU ZLWK WKH FHUHPRQ\ RI
PDUULDJH� OLYLQJ QRW RQO\ RXW RI ZHGORFN�
EXW SURPLVFXRXVO\� ZLWKRXW DQ LGHD RI DQ\
SHUPDQHQW FRPSDFW EHWZHHQ WZR LQGLYL
GXDOV RI RSSRVLWH VH[HV� ,I VXFK D VWDWH RI
WKLQJV HYHU H[LVWHG� LW PXVW KDYH EHHQ EH
IRUH DQ\ UHJXODU VRFLHW\ ZDV IRUPHG� DQG LW
LV WKHUHIRUH YDLQ WR GZHOO XSRQ LW� 3RO\
JDP\� ZH NQRZ� ORQJ FRQWLQXHG LQ SUDFWLFH
DPRQJ WKH *UHHNV� WKRXJK LW ZDV D SULYL
OHJH DQG D SURSHQVLW\ FKLHIO\ IROORZHG E\
WKH SRZHUIXO DQG ULFK� ,Q $WKHQV PDU
ULDJH ZDV KHOG VDFUHG� 7KH FKDUDFWHU RI D

EDFKHORU ZDV GLVUHSXWDEOH� 6R� LQGHHG� ZDV

LW LQ 6SDUWD� ZKHUH \RXQJ PHQ UHPDLQLQJ
VLQJOH DIWHU D FHUWDLQ SHULRG PLJKW EH SX
QLVKHG IRU WKH QHJOHFW RI D GXW\ H[DFWHG
IURP WKHP E\ WKH VHYHUH ODZV RI WKH VWDWH�

,Q ERWK VWDWHV� EXW LQ GLIIHUHQW GHJUHHV�
WKH SURKLELWLRQ RI PDUULDJH ZLWKLQ FHUWDLQ
OLPLWV RI FRQVDQJXLQLW\ H[WHQGHG � EXW
ZKHQ RQFH WKH XQLRQ WRRN SODFH� LW ZDV�

LQ $WKHQV� D FULPH RI JUHDW HQRUPLW\ WR

GHILOH LWV VDQFWLW\� 7KH LQIOXHQFH RI WKH
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ZLIH ZDV� LQ WKH KRXVHKROG� SRZHUIXO� DQG
FRPPDQGLQJ� DV VKH GLG� WKH UHVSHFW RI
PHQ� WKH DGYDQWDJHV RI KHU SRVLWLRQ ZHUH
VR JUHDW� WKDW WR ULVN WKHLU ORVV E\ D WUDQV
JUHVVLRQ RI WKH PRUDO ODZ� ZDV QRW D FRP
PRQ RFFXUUHQFH� :H PD\ WKHUHIRUH DVVLJQ
WR WKH ZRPHQ RI $WKHQV D KLJK DYHUDJH RI
PRUDOLW\� DQG FRQVLGHU WKHP DV KDYLQJ
EHHQ KHOG LQ UHPDUNDEOH HVWLPDWLRQ�
$Q LPSRUWDQW SRLQW LQ WKH PDQQHUV RI

HYHU\ SHRSOH LV WKH LQVWLWXWLRQ RI PDUULDJH�
)URP DQ LQTXLU\ LQWR LWV HVWLPDWLRQ� ZKHWKHU

LW EH KHOG D UHOLJLRXV ULWH� RU D FLYLO FRQ
WUDFW� RU ERWK� ZLWK YDULRXV RWKHU FLUFXP
VWDQFHV LQ FRQQHFWLRQ ZLWK WKHVH� ZH DUH
DLGHG LQ IRUPLQJ D MXVW LGHD RI WKH SUH
YDOHQW FLYLOL]DWLRQ� ,Q WKH 'RULF VWDWHV RI
*UHHFH� LW ZDV HVWHHPHG DV OLWWOH PRUH WKDQ

D SUXGHQW FHUHPRQ\� ELQGLQJ PDQ DQG
ZRPDQ WRJHWKHU IRU SXUSRVHV RI VWDWH�
$V DPRQJ WKH VDYDJHV RI $XVWUDODVLD� LW

ZDV WKH FXVWRP IRU D PDQ WR EHDU D ZRPDQ
IRUFLEO\ IURP DPRQJ KHU FRPSDQLRQV� ZKHQ

KH WRRN KHU WR WKH EULGHVPDLG
V KRXVH� DQG�
KHU KDLU EHLQJ FXW VKRUW DQG KHU FORWKHV
FKDQJHG� VKH ZDV GHOLYHUHG WR KLP DV ZLIH�
+LV LQWHUFRXUVH ZLWK KHU KRZHYHU� ZDV� IRU
VRPH WLPH FODQGHVWLQH� DQG KH VKXQQHG
EHLQJ VHHQ LQ KHU VRFLHW\� 7KLV ZDV WKH
FDVH ZLWK WKH ZHDOWKLHU PDLGHQV� 7KH
SRUWLRQOHVV JLUOV ZHUH� IURP WLPH WR WLPH�
VKXW XS LQ D GDUN HGLILFH� DQG WKH \RXWKV�
EHLQJ LQWURGXFHG� DFFHSWHG HDFK WKH ZRPDQ

KH KDSSHQHG WR VHL]H XSRQ� $ SHQDOW\ ZDV
LPSRVHG RQ DQ\ RQH UHIXVLQJ WR DELGH E\
WKH GHFLVLRQ RI FKDQFH�
2FFDVLRQDOO\ SXEOLF FHUHPRQLHV ZHUH

HQDFWHG DW WKH PDUULDJHV RI WKH ULFK � EXW
IURP DOO WHVWLPRQ\ LW DSSHDUV FHUWDLQ WKDW
WKH XQLRQ RI PDQ ZLWK ZRPDQ DW 6SDUWD
ZDV HQWLUHO\ RI D FLYLO� DQG E\ QR PHDQV RI

D VDFUHG FKDUDFWHU� 3ULYDWH LQWHUHVW� VHQWL
PHQW� DQG KDSSLQHVV ZHUH LQGHHG� LQ WKLV�

DV LQ DOO RWKHU PDWWHUV� VXERUGLQDWH WR WKH
SXEOLF H[LJHQFLHV� :KHQ D ZRPDQ KDG QR

FKLOGUHQ E\ KHU RZQ KXVEDQG� VKH ZDV QRW
RQO\ DOORZHG� EXW UHTXLUHG E\ WKH ODZ WR

FRKDELW ZLWK DQRWKHU PDQ� $QD[DQGULGHV�

WR SURFXUH DQ KHLU� KDG� FRQWUDU\ WR DOO
FXVWRP� WZR ZLYHV� 7KH VWDWH H[FXVHG QR
OLFHQWLRXVQHVV IRU LWV RZQ VDNH� EXW DQ\
DPRXQW IRU D SXEOLF REMHFW � �

,Q $WWLF *UHHFH� WKH FHUHPRQ\ RI PDU
ULDJH ZDV YLHZHG LQ D PRUH SRHWLFDO OLJKW�
DQG GLYLQLW\ ZDV VXSSRVHG WR SUHVLGH RYHU LW�

:H KDYH DOUHDG\ DOOXGHG WR WKH QRWLRQ RI WKH
SURPLVFXRXV LQWHUFRXUVH DPRQJ WKHP DW D

UHPRWH SHULRG� EXW� SDVVLQJ IURP WKLV IDEOH�
ZH ILQG WUDFHV RI SRO\JDP\ ORQJ GLVFHUQLEOH�

 0DQQHUV DQG &XVWRPV RI $QFLHQW *UHHFH�
E\ -� $� 6W� -RKQ�

+HUDFOHV PDLQWDLQHG D UHJXODU VHUDJOLR�
(JHXV� 3DOODV� 3ULDP� $JDPHPQRQ� DQG
QHDUO\ DOO WKH FKLHIV� SRVVHVVHG KDUHPV�
EXW WKHVH ZHUH LUUHJXODULWLHV� FRQWUDU\ WR

ODZ DQG FXVWRP� DQG RQO\ LQ IDVKLRQ DPRQJ
UR\DO SHUVRQDJHV� 7KH VWRU\ RI WKH WZR
ZLYHV RI 6RFUDWHV VHHPV D SXUH LQYHQWLRQ�

,Q WKH $WKHQLDQ 5HSXEOLF� PDUULDJH�
EHLQJ KHOG LQ UHYHUHQFH� ZDV SURWHFWHG E\
WKH ODZ� ,Q WKH ODWHU DQG EHWWHU NQRZQ
DJHV� FRQVDQJXLQLW\ ZLWKLQ FHUWDLQ OLPLWV ZDV

D EDU WR VXFK XQLRQ� 0HQ� KRZHYHU� PLJKW
PDUU\ KDOI�VLVWHUV E\ WKH IDWKHUV
 VLGH�
WKRXJK IHZ DYDLOHG WKHPVHOYHV RI WKH
SHUPLVVLRQ� %HWURWKHG ORQJ EHIRUH PDU
ULDJH E\ WKHLU SDUHQWV� WKH \RXQJ PDQ DQG
ZRXQDQ ZHUH QHYHUWKHOHVV DOORZHG RQ PRVW
RFFDVLRQV WR FRQVXOW WKHLU RZQ LQFOLQDWLRQV�
1XPHURXV UHOLJLRXV ULWHV SUHFHGHG WKH DFWXDO
FHUHPRQ\� DQG KHDYHQO\ IDYRXU ZDV LQYRNHG
XSRQ LW� 7KH PDUULDJH ZDV SHUIRUPHG DW

WKH DOWDU LQ WKH WHPSOH� ZKHUH VDFULILFH ZDV
PDGH� DQG D PXWXDO RDWK RI ILGHOLW\
VWUHQJWKHQHG E\ HYHU\ VDFUHG SOHGJH�
$GXOWHU\ ZDV KHOG D GHEDVLQJ FULPH� DQG
GLYRUFH GLVFUHGLWDEOH WR PDQ DQG ZLIH �

,Q FRQQHFWLRQ ZLWK WKH VXEMHFW RI PDU
ULDJH LV WKDW RI LQIDQWLFLGH� ,W SUHYDLOHG
DPRQJ WKH *UHHNV� XQGHU WKH VDQFWLRQ RI

SKLORVRSK\� $PRQJ WKH 7KHEDQV DQG WKH
7\UUKHQLDQV LW ZDV� KRZHYHU� XQNQRZQ�
:K\" %HFDXVH WKH\ ZHUH PRUH KXPDQH�

RU PRUDO 1RW E\ DQ\ PHDQV� 7KH\ ZHUH
DPRQJ WKH PRVW SURIOLJDWH VRFLHWLHV RI

DQWLTXLW\� ,W LV JHQHUDOO\ VKDPH ZKLFK LQ
GXFHV WR FKLOG�PXUGHU ZRPHQ EHDULQJ RII
VSULQJ IURP LOOLFLW LQWHUFRXUVH ZLWK PHQ�
:KHUH QR GLVJUDFH DWWDFKHV WR LOOHJLWLPDWH
RIIVSULQJ� WKH SULQFLSDO LQFHQWLYH WR GHVWUR\
WKHP LV WDNHQ DZD\� DQG LQ 7\UH� ZKHUH
IHPDOH VODYHV VHUYHG QDNHG DW WKH WDEOH RI
WKH ULFK� DQG HYHQ ODGLHV MRLQHG WKH RUJLHV

LQ WKDW FRQGLWLRQ� PRGHVW\ ZDV E\ QR PHDQV

D FRPPRQ JUDFH RI WKHLU VH[�
7KH 7KHEDQV� D YHU\ JURVV SHRSOH� PDGH

LQIDQWLFLGH D FDSLWDO FULPH � EXW DOORZHG
WKH SRRU WR LPSRVH RQ WKH VWDWH� XQGHU FHU
WDLQ FLUFXPVWDQFHV� WKH EXUGHQ RI WKHLU
FKLOGUHQ� ,Q 7KUDFH� WKH LQIDQW� SODFHG LQ

DQ HDUWKHQ SRW� ZDV OHIW WR EH GHYRXUHG E\
ZLOG EHDVWV� RU WR SHULVK RI FROG DQG
KXQJHU W�

,Q 6SDUWD� FODQGHVWLQH LQIDQWLFLGH ZDV D

FULPH� EXW WKH VWDWH RIWHQ SHUIRUPHG ZKDW

LW GHFODUHG D GXW\� E\ FRQGHPQLQJ ZHDNO\
DQG GHOLFDWH LQIDQWV WR EH IOXQJ LQWR D SLW�

,Q $WKHQV� RQ WKH FRQWUDU\� LW ZDV OHIW IRU
GHVSHUDWH ZRPHQ� DQG FROG�EORRGHG PHQ�

 0DQQHUV DQG &XVWRPV RI $QFLHQW *UHHFH�

E\ -� $� 6W
�

-RKQ�

� 0DFNLQQRQ
V +LVWRU\ RI &LYLOL]DWLRQ�
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SULYDWHO\ WR DFFRPSOLVK WKH DFW� H[SRVLQJ
WKHLU FKLOGUHQ LQ SXEOLF SODFHV WR SHULVK�
RU WR FODLP FKDULW\ IURP VRPH ZD\IDUHU� )UH
TXHQWO\ WKH ULFK KDG UHFRXUVH WR WKLV� IRU
FRQFHDOLQJ DQ LQWULJXH� DQG OHIW D FRVWO\
GRZU\ RI JROG DQG MHZHOV LQ WKH HDUWKHQ
MDU ZKHUH WKH\ GHSRVLWHG WKH YLFWLP� 7KH
WHPSOH VWHSV VRPHWLPHV UHFHLYHG WKH IRXQG
OLQJ � EXW RFFDVLRQDOO\ WKH\ ZHUH OHIW WR
GLH LQ GHVHUW SODFHV�
,Q WKH IORXULVKLQJ SHULRG RI WKH 5HSXEOLF�

KRZHYHU� SRYHUW\ ZDV VR UDUH� LQGHHG VR
XQNQRZQ� WKDW LW VHOGRP H[DFWHG WKHVH
VDFULILFHV IURP WKH KXPEOHU SHRSOH� ,Q
IDQWLFLGH ZDV WKHQ OHIW WR WKH ZKROO\ XQ
QDWXUDO ZKR UHIXVHG WKH EXUGHQ� RU WKH
JXLOW\ ZKR GUHDGHG WKH VKDPH� RI D FKLOG�
%XW LQ WKH IHPDOH VRFLHW\ RI WKDW VWDWH�

WKHUH ZDV� DV ZH KDYH VDLG� D VLVWHUKRRG
ZKLFK H[HUFLVHG QR LQFRQVLGHUDEOH LQIOX
HQFH RQ SXEOLF PDQQHUV� 7KHVH ZHUH WKH
+HWDLUDH� RU SURVWLWXWHV� ZKR RFFXSLHG
PXFK WKH VDPH SRVLWLRQ ZKLFK WKH VDPH
FODVV GRHV LQ PRVW FLYLOL]HG FRPPXQLWLHV
RI PRGHUQ WLPHV� 7KH \RXWKIXO� EHDX
WLIXO� HOHJDQW� SROLVKHG� DQG JUDFHIXO�
FRPPDQGHG� ZKLOH WKHLU DWWUDFWLRQV ODVWHG�
WKH IDYRXUV DQG WKH GHIHUHQFH RI ZHDOWK\
DQG SURIOLJDWH \RXQJ PHQ� DQG� ZKHQ WKHLU
SHUVRQV KDG IDGHG� VDQN E\ GHJUHHV� XQWLO
WKH\ GUDJJHG WKHPVHOYHV LQ PLVHU\ WKURXJK
WKH VWUHHWV� JODG WR SURFXUH D PHDO E\ LQ
GLVFULPLQDWH SURVWLWXWLRQ� ZLWK DOO ZKR DF
FHSWHG WKHLU FRPSDQ\� :KHQ FKLOGUHQ
ZHUH ERUQ WR WKHP� LQIDQWLFLGH XVXDOO\
HVSHFLDOO\ LQ WKH FDVH RI JLUOVUHOLHYHG
WKHP RI WKH EXUGHQ�
7KH SRVLWLRQ WKH SURVWLWXWH FODVV RI

$WKHQV RFFXSLHG LQ UHODWLRQ WR WKH RWKHU
ZRPHQ LQ WKH FRPPXQLW\ ZDV SHFXOLDU�
7KH\ HQWHUHG WKH WHPSOHV GXULQJ WKH SH
ULRG RI RQH SDUWLFXODU IHVWLYDODQG LQ PR
GHUQ FRXQWULHV WKH FKXUFK LV QHYHU FORVHG
DJDLQVW WKHP� EXW WKH\ ZHUH QRW� DV DPRQJ
XV� DOORZHG WR RFFXS\ WKH VDPH SODFH DW WKH
WKHDWUH ZLWK WKH $WKHQLDQ IHPDOH FLWL]HQ�
<HW WKLV ZDV QRW DOWRJHWKHU WR SURWHFW WKH
YLUWXH RI WKH ZRPDQ� LW ZDV WR VDWLVI\ WKH
SULGH RI WKH FLWL]HQ� VLQFH HYHU\ VWUDQJHU
VXIIHUHG DQ HTXDO H[FOXVLRQ IURP WKHVH ૺUH
VHUYHG VHDWV�ૻ 1RWZLWKVWDQGLQJ WKLV� KRZ
HYHU� WKH FRXUWH]DQV RFFDVLRQDOO\ YLVLWHG
WKH ODGLHV LQ WKHLU RZQ KRXVHV� WR LQVWUXFW
WKHP LQ WKRVH DFFRPSOLVKPHQWV LQ ZKLFK�
IURP WKH SHFXOLDU WHQRU RI WKHLU OLYHV� WKH\
ZHUH PRVW SUDFWLVHG� ZKLOH LW DSSHDUV WKDW
ERWK FODVVHV PLQJOHG DW WKH SXEOLF EDWKV�
7KH +HWDLUDH� RU SURVWLWXWH FODVV� H[HU

FLVHG XQGRXEWHGO\ DQ HYLO LQIOXHQFH RQ WKH
VRFLHW\ RI $WKHQV� 7KH\ LQGXOJHG WKH VHQ
VXDO WDVWHV DQG WKH YDQLW\ RI WKH \RXQJ�
HQFRXUDJHG DPRQJ WKHP D GLVVROXWH PDQ

QHU RI OLIH� DQG� ZKLOH WKH SRZHU RI WKHLU
DWWUDFWLRQV ODVWHG� OHG WKHP LQWR H[SHQVLYH
OX[XU\� ZKLFK FRXOG QRW IDLO RI DQ LQMXULRXV
HIIHFW RQ WKH FRPPXQLW\� 7KH FDUHHU RI WKH
SURVWLWXWH ZDV� DV LW LV LQ DOO FRXQWULHV�
VKRUW� DQG PLVHUDEOH DW LWV FORVH� :KLOH
WKHLU EHDXW\ UHPDLQHG XQIDGHG WKH\ ZHUH
SXIIHG XS ZLWK YDQLW\� FDUULHG DORQJ E\
SHUSHWXDO H[FLWHPHQW� IODWWHUHG E\ WKH FRP
SOLPHQWV RI \RXQJ PHQ� DQG E\ WKH FRQYHU
VDWLRQ RI HYHQ WKH JUHDWHVW SKLORVRSKHUV�
DQG PDLQWDLQHG LQ RSXOHQFH E\ WKH JLIWV RI

WKHLU DGPLUHUV� 3UHPDWXUH DJH� KRZHYHU�
DOZD\V� H[FHSW LQ D IHZ FHOHEUDWHG FDVHV�
DVVDLOHG WKHP� 7KH\ EHFDPH ROG� XJO\�
ZULQNOHG� GHIRUPHG� DQG IXOO RI GLVHDVH�
DQG PLJKW EH VHHQ FUDZOLQJ WKURXJK WKH
PDUNHW SODFHV� KDJJOLQJ IRU PRUVHOV RI SUR
YLVLRQ� DPLG WKH MHHUV DQG LQVXOWV RI WKH
SRSXODFH�

,Q VRPH LQVWDQFHV� LQGHHG� WKHUH RFFXUUHG

LQ $WKHQV ZKDW RFFDVLRQDOO\ KDSSHQV LQ DOO
FRXQWULHV� 0HQ WRRN DV ZLYHV WKH SURVWL
WXWHV ZLWK ZKRP WKH\ KDG DVVRFLDWHG� (YHQ
WKH ZLVH 3ODWR EHFDPH HQDPRXUHG RI $UFKDHD
PDVVD� DQ +HWDLUD RI &WHVLSKRQ� )RU PDQ\
RI WKHVH ZRPHQ ZHUH QR OHVV UHQRZQHG IRU
WKH EULOOLDQF\ RI WKHLU LQWHOOHFWXDO TXDOLWLHV
WKDQ IRU WKHLU SHUVRQDO FKDUPV� 2I 3KU\QH�
ZKRVH ERVRP ZDV EDUHG EHIRUH WKH MXGJHV
E\ KHU DGYRFDWH� DQG ZKR VDW DV D PRGHO

WR WKH JUHDWHVW RI DQFLHQW VFXOSWRUV� DOO WKH
ZRUOG KDV KHDUG� +HU VWDWXH� RI SXUH JROG�
ZDV SODFHG RQ D SLOODU RI ZKLWH PDUEOH DW

'HOSKL� $VSDVLD H[HUFLVHG DW $WKHQV LQ
IOXHQFH HTXDO WR WKDW RI D TXHHQ� DWWUDFWLQJ
URXQG KHU DOO WKH FKDUDFWHUV RI WKH GD\� DV

0DGDPH 5RODQG ZDV ZRQW WR GR LQ 3DULV�
6RFUDWHV FRQIHVVHG WR KDYH OHDUQHG IURP KHU
PXFK LQ WKH DUW RI UKHWRULF� <HW WKHVH
ZRPHQ� KDUVK DV WKH MXGJPHQW PD\ DSSHDU�
ZHUH FRPPRQ ZKRUHV� WKRXJK RXWZDUGO\ UH
ILQHG� DQG PHQWDOO\ FXOWLYDWHG� ,QVWDQFHV�
LQGHHG� RI KLJK SXEOLF YLUWXH GLVSOD\HG E\
PHPEHUV RI WKDW VLVWHUKRRG� GLVWLQJXLVKHG
DPRQJ WKH +HWDLUDH RI DQFLHQW *UHHFH� DUH

RQ UHFRUG� DQG VXIILFLHQW DFFRXQWV RI WKHP
KDYH EHHQ WUDQVPLWWHG WR XV WR VKRZ WKDW
WKH\ ZHUH DPRQJ WKH PDOH VRFLHW\ D UHFRJ
QLVHG DQG UHVSHFWHG FODVV� ZKLOH E\ WKH
ZRPHQ WKH\ ZHUH QHLWKHU DEKRUUHG QRU FRQ
VLGHUHG DV D SROOXWLRQ WR WKH FRPPXQLW\�
6WLOO� SURVWLWXWHV WKH\ ZHUH� WR DOO LQWHQWV
DQG SXUSRVHV�
7KH PHDQ� WKH SRRU� DQG IDGHG� ZHUH

FKLHIO\ GHVSLVHG IRU WKHLU XJOLQHVV DQG LQGL
JHQFH� QRW IRU WKHLU LQFRQWLQHQFH� ,W ZDV

LQ WKH +RPHULF DJHV� DV Z
H

OHDUQ IURP WKH
2G\VVH\� KHOG GLVJUDFHIXO IRU ૺD QREOH
PDLGHQૻ WR ORVH KHU FKDVWLW\� %XW LQ

$WKHQV� DW D ODWHU WLPH� FKDVWLW\ LQ DQ
XQPDUULHG ZRPDQ ZDV QRW KHOG D YLUWXH�
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WKH ORVV RI ZKLFK GHJUDGHG KHU XWWHUO\ EHORZ
WKH FRQVLGHUDWLRQ RI DOO RWKHU FODVVHV� RU GH
EDUUHG KHU IRU HYHU IURP DQ\ LQWHUFRXUVH
ZLWK WKH KRQRXUDEOH RI KHU RZQ VH[� 7KH
+HWDLUD ZDV QRW� LW LV WUXH� DGPLWWHG WR
PLQJOH IUHHO\ LQ WKH VRFLHW\ RI \RXQJ ZR૱
PHQ� EXW VKH ZDV QRW VKXW RXW IURP DOO
FRPPXQLFDWLRQ ZLWK WKHP � ZKLOH DPRQJ
PHQ� LI KHU QDWXUDO DWWUDFWLRQV RU DFFRP
SOLVKPHQWV ZHUH JUHDW� VKH H[HUFLVHG SHFX
OLDU LQIOXHQFH� &RQVHTXHQWO\� LW DSSHDUV
WKDW LQ $WKHQV WKH VXSHULRU SXEOLF SURVWL
WXWH KDG D VWDWXV KLJKHU WKDQ WKDW RI DQ\
ZRPDQ RI VLPLODU FKDUDFWHU LQ RXU RZQ
GD\� ,I ZH ORRN IRU D FRPSDULVRQ WR LOOXV
WUDWH RXU PHDQLQJ� ZH PD\ ILQG LW LQ PDQ\
RI WKH ODGLHV ZKR DW YDULRXV SHULRGV KDYH
IUHTXHQWHG RXU FRXUWNQRZQ EXW QRW DF
NQRZOHGJHG SURVWLWXWHV �
,Q WKH SXEOLF MXGJPHQWV RI $WKHQV ZH

ILQG� LW LV WUXH� D SHQDOW\ RU ILQH LPSRVHG RQ
ૺZKRUHGRP�ૻ W IURP ZKLFK� KRZHYHU� WKH
SHRSOH HVFDSHG E\ D YDULDWLRQ RI WHUPV�
FDOOLQJ D ZKRUH D PLVWUHVV� DV 3OXWDUFK
WHOOV XV� 6RORQ� KRZHYHU� UHFRJQLVHG SURV
WLWXWLRQ DV D QHFHVVDU\� RU DW OHDVW DQ
LQHYLWDEOH HYLO� IRU KH ILUVW EXLOW D WHPSOH
WR $SKURGLWH 3DQGHPRV� ZKLFK� WUXO\ UHQ
GHUHG� PHDQV :HQXV WKH 3URVWLWXWH� DQG KLV
YLHZ ZDV MXVWLILHG E\ WKH GHFODUDWLRQ WKDW
WKH H[LVWHQFH RI D SURVWLWXWH FODVV ZDV
QHFHVVDU\� LQ RUGHU� DV &DWR DOVR WKRXJKW�
WKDW WKH ZLYHV DQG GDXJKWHUV RI FLWL]HQV
PLJKW EH VDIH IURP WKH SDVVLRQ ZKLFK
\RXQJ PHQ ZRXOG� LQ RQH ZD\ RU WKH RWKHU�
VDWLDWH XSRQ WKH RWKHU VH[� 7KRXJK SUR
FXUHUV� WKHUHIRUH� ZHUH SXQLVKDEOH E\ ODZ�
DQG WKH +HWDLUDH ZHUH REOLJHG WR ZHDU
FRORXUHG RU IORZHUHG JDUPHQWV� LW ZDV HQ
DFWHG LQ WKH FLYLO FRGH RI $WKHQV� WKDW
ૺSHUVRQV NHHSLQJ FRPSDQ\ ZLWK FRPPRQ
VWUXPSHWV VKDOO QRW EH GHHPHG DGXOWHUHUV�
IRU VXFK VKDOO EH FRPPRQ IRU WKH VDWLDWLQJ
RI OXVW�ૻ
%URWKHOV� FRQVHTXHQWO\� H[LVWHG LQ PRGH

UDWH QXPEHUV DW $WKHQV� DQG WKH \RXQJ
PHQ ZHUH QRW GLVFRXUDJHG IURP DWWHQGLQJ
WKHP RFFDVLRQDOO\� 7KHUH ZHUH DOVR SDU
WLFXODU SODFHV LQ WKH FLW\ ZKHUH WKH SURVWL
WXWHV FRQJUHJDWHG� DQG D 7HPSOH RI 9HQXV�
ZKLFK ZDV WKHLU SHFXOLDU UHVRUW� :H ILQG
LQ WKH SRHWV SDVVDJHV� LQGHHG� DGYRFDWLQJ
WKH VXSSRUW RI ZKRUHV LW�

6WLOO� UHVSHFWHG DQG EHORYHG DV WKH +H
WDLUDH ZHUH DPRQJ WKHLU IULHQGV DQG ORYHUV�
UHFRJQLVHG E\ WKH ODZ� DQG SURWHFWHG E\ LW�

 7KLV YLHZ LV FKLHIO\ GUDZQ IURP LQIRUPDWLRQ
FROOHFWHG LQ 0DQQHUV DQG &XVWRPV RI $QFLHQW
*UHHFH� E\ -� $� 6W� -RKQ�

� 3RWWHU
V $QWLTXLWLHV RI *UHHFH�

�� ,ELG�

JHQHUDO SXEOLF UHVSHFW ZDV GHQLHG WKHP�
IRU WKH $WKHQLDQV HVWLPDWHG DERYH WKHLU
EULOOLDQW FKDUPV WKH PRGHVW YLUWXHV RI
LQIHULRU ZRPHQૻ�
2QH RI WKH PRVW UHPDUNDEOH IHDWXUHV LQ

WKH SXEOLF HFRQRP\ RI $WKHQV ZDV WKH WD[
XSRQ SURVWLWXWHV� LQWURGXFHG DOVR LQ 5RPH

E\ &DOLJXOD� ,W ZDV DQQXDOO\ IDUPHG RXW E\
WKH 6HQDWH WR LQGLYLGXDOV ZKR NQHZ DFFX
UDWHO\ WKH QDPHV RI DOO ZKR IROORZHG WKLV
FDOOLQJ� ,W LV WR EH UHJUHWWHG WKDW WKHLU
VWDWLVWLFV KDYH QRW EHHQ IXUQLVKHG WR XV�
(YHU\ ZRPDQ� LW DSSHDUV� KDG D IL[HG SULFH�
ZKLFK VKH PLJKW FKDUJH WR WKH PHQ WR

ZKRP VKH SURVWLWXWHG KHU SHUVRQ� DQG WKH
DPRXQW RI WKH WD[ YDULHG DFFRUGLQJ WR WKHLU
SURILWV� $SSDUHQWO\� WKH\ ZHUH SULQFLSDOO\
ૺVWUDQJHUVૻ ZKR ILOOHG WKH UDQNV RI WKH
+HWDLUDH� IRU ZH ILQG WKDW LI SHUVRQV HQMR\
LQJ WKH UDQN DQG SULYLOHJH RI FLWL]HQV WRRN

WR WKH RFFXSWLRQ� D WD[ ZDV LPSRVHG RQ

WKHP DV RQ WKH RUGLQDU\ SURVWLWXWHV� DQG
WKH\ ZHUH SXQLVKHG E\ H[FOXVLRQ IURP WKH
SXEOLF VDFULILFHV� DQG IURP WKH KRQRXUDEOH
RIILFHV RI VWDWH� 7KH VDPH ZULWHU LQIRUPV
XV� RQ WKH DXWKRULW\ RI 'HPRVWKHQHV� WKDW

D FLWL]HQ ZKR FRKDELWHG ZLWK DQ DOLHQ SDLG
D SHQDOW\� LQ FDVH KH ZDV FRQYLFWHG� RI D

WKRXVDQG GUDFKPDV� EXW WKH SHQDOW\ FRXOG
QRW RIWHQ KDYH EHHQ HQIRUFHG� DV WKH ODZV

RI 6RORP UHFRJQLVHG SURVWLWXWLRQ � LW ZDV D

IHDWXUH LQ WKH PDQQHUV RI WKH FLW\� DQG
EURWKHOV ZHUH IHDUOHVVO\ NHSW� DQG HQWHUHG
ZLWKRXW VKDPH� 1XPHURXV HYLGHQFHV RI
WKLV KDYH EHHQ VXSSOLHG XVW� 7R SUHVHUYH

D UHVSHFW IRU FKDVWLW\� KRZHYHU� DQG WR

LQFXOFDWH D KRUURU IRU WKH SURVWLWXWH
V RFFX
SDWLRQ� WKH VDPH FRGH DOORZHG PHQ WR VHOO
WKHLU VLVWHUV RU GDXJKWHUV ZKHQ FRQYLFWHG

RI DQ DFW RI IRUQLFDWLRQ� ZKLFK� LQ $WKHQV�

DV HOVHZKHUH� IUHTXHQWO\ ZDV WKH ILUVW VWHS

LQ WKH UHJXODU FDUHHU RI WKHVH ZRPHQ I�
7KH GLVKRQRXU WKXV DFFUXLQJ WR WKH JHQH

UDO ERG\ RI SURVWLWXWHV� WKRXJK D VPDOO
FODVV RI WKHP HQMR\HG PDQ\ VXSHULRU DG
YDQWDJHV IURP WKHLU ZHDOWK� DQG WKH SROLVK

RI WKHLU PDQQHUV� VHUYHG DW $WKHQV� LQ

VRPH GHJUHH� WR SUHVHUYH |O� PRUDOLW\�7KH V\VWHP QHYHU VHHPV WR KDYH UHDFKHG WKH
KHLJKW ZKLFK LW KDV JDLQHG LQ PDQ\ RI RXU
PRGHUQ FLWLHV� ZKHUH PDUULHG ZRPHQ RIWHQ
IROORZ WKH RFFXSDWLRQ� DQG OLYH XSRQ LWV
JDLQV ��

,Q &RULQWK� KRZHYHU� SURVWLWXWHV
DERXQGHG� DQG WKH 7HPSOH RI 9HQXV

LQ WKDW FLW\ ZDV VRPHWLPHV WKURQJHG E\

D WKRXVDQG RI WKHP� 7KH\ ZHUH XVXDOO\

 +DVH 2Q WKH $QFLHQW *UHHNV�

� %RHFN
V 3XEOLF (FRQRP\ RI $WKHQV�

� 3RWWHU
V $QWLTXLWLHV RI *UHHFH�

i +DVH 2Q WKH $QFLHQW *UHHNV�
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WKH PRVW EHDXWLIXO ZRPHQ RI WKH VWDWH�
SUHVHQWHG RU VROG WR WKH WHPSOH� ZKR SURV
WLWXWHG WKHPVHOYHV IRU KLUH� 7KH\ ZHUH
RI D VXSHULRU NLQG� DGPLWWLQJ WR WKHLU HP
EUDFHV QRQH EXW PHQ ZKR ZRXOG SD\
PXQLILFHQWO\� DQG LQ WKLV PDQQHU PDQ\ RI
WKHP DUH VDLG WR KDYH DFFXPXODWHG ODUJH
IRUWXQHV �
7DEXODU VWDWHPHQWV� DQG QXPHULFDO HVWL

PDWHV� KDYH EHHQ ZDQWLQJ WR FRPSOHWH WKLV
JODQFH DW WKH V\VWHP LQ DQFLHQW *UHHFH�
EXW LW PD\� QHYHUWKHOHVV� DIIRUG D MXVW LGHD
RI WKH H[WHQW DQG FKDUDFWHU RI WKH SURVWL
WXWH FODVV WKHUH�

2) 35267,787,21 ,1 $1&,(17 520(�

,) RXU NQRZOHGJH RI DQFLHQW *UHHFH� ZLWK
UHIHUHQFH WR LWV PRUDO HFRQRP\� LV VOLJKW�
DQFLHQW 5RPH LV VWLOO OHVV XQGHUVWRRG� 1R
WKLQJ� LQGHHG� OLNH D GHWDLOHG DFFRXQW RI

LWV VRFLDO LQVWLWXWLRQV KDV EHHQ SUHVHUYHG �

LWV VFKHPH RI PDQQHUV LV LQFRPSOHWHO\
FRPSUHKHQGHG� DQG RQO\ DQ RXWOLQH SLFWXUH

RI LWV SULYDWH OLIH FDQ EH IRUPHG IURP SDV
6DJHV VXSSOLHG E\ KXQGUHGV RI DXWKRUV�
IURP DOOXVLRQV LQ WKH SRHWV DQG LQ WKH
VDWLULFDO ZULWHUV� *HUPDQ VFKRODUV KDYH
ODERXUHG LQGXVWULRXVO\ LQ WKH ILHOG RI FODV
VLFDO SROLWLFV� EXW WKH VRFLDO HFRQRP\ RI

5RPH KDV EHHQ QHJOHFWHG� RU
�

ZKLFK LV

ZRUVH� REVFXUHG E\ WKHP� :H DUH� WKHUH
IRUH� HQDEOHG RQO\ WR DIIRUG D JHQHUDO VNHWFK

RI WKH VXEMHFW LQ FRQQHFWLRQ ZLWK WKH JUHDW
5HSXEOLF� DQG WKH LPSHULDO V\VWHP ZKLFK
JUHZ RXW RI LWV GHFD\�
([DPLQLQJ WKH FRQGLWLRQ RI WKH IHPDOH

VH[� HVSHFLDOO\ ZLWK UHIHUHQFH WR SURVWLWXWHV�
ZH PXVW LQ 5RPH� DV LQ DO

O

RWKHU VWDWHV�
GLVWULEXWH RXU REVHUYDWLRQV RYHU VHYHUDO GLV
WLQFW SHULRGVIRU VXFK WKHUH ZHUH LQ WKH
VRFLDO KLVWRU\ RI WKH QDWLRQ�

,Q WKH PRUH KRQRXUDEOH GD\V RI WKH 5H
XEOLF� ZRPHQ RFFXSLHG D KLJK VWDWXV�
KLOH WKH VWDWH ZDV H[WUHPHO\ \RXQJ ZH

ILQG WKHP� LQGHHG� LQ SHUSHWXDO WXWHODJH�
EXW JUDGXDOO\� DV LQVWLWXWLRQV ZHUH LP�
SURYHG DQG PDQQHUV UHILQHG� WKH\ URVH WR

LQGHSHQGHQFH� DQG IRUPHG DQ LQIOXHQWLDO
HOHPHQW LQ VRFLHW\� 7KH PDWURQ� LQ SDU
WLFXODU� VWRRG LQ KHU GXH SRVLWLRQ� 5H
VSHFWHG� DFFRPSOLVKHG� DOORZHG WR FRQYHUVH
ZLWK PHQ� VKH ZDV� LQ WKH PRVW IORXULVKLQJ
HUD RI 5RPDQ KLVWRU\� D PRGHO IRU KHU VH[�
6KH SUHVLGHG RYHU WKH ZKROH KRXVHKROG�
6XSHULQWHQGHG WKH HGXFDWLRQ RI WKH FKLO
GUHQ� ZKLOH WKH\ UHPDLQHG LQ WHQGHU \HDUV�
DQG VKDUHG WKH KRQRXUV RI KHU KXVEDQG�
,QVWHDG RI FRQILQHG DSDUWPHQWVEHLQJDOORWWHG

WR KHU DV D GRPHVWLF SULVRQ� WKH EHVW FKDP

 %RHFN� 3RWWHU� 0LWIRUG
V QRWLRQV RI WKH
+HWDLUDH DSSHDU WR KDYH EHHQ VRPHZKDW IDQFLIXO�

EHUV LQ WKH KRXVH ZHUH DVVLJQHG� ZKLOH WKH
ZKROH RI LW ZDV IUHH WR KHU� 2WKHU FLUFXP
VWDQFHV LQ KHU FRQGLWLRQ FRPELQHG WR LQYHVW
KHU ZLWK GLJQLW\� DQG WKH FRQVHTXHQFH
ZDV� WKDW WKH 5RPDQ PDWURQ VHOGRP RU

QHYHU WUDQVJUHVVHG DJDLQVW WKH PRUDO RU

VRFLDO ODZ� 1R GLYRUFH LV UHFRUGHG EHIRUH
WKH \HDU ��� %�&�� DQG WKDW LQVWDQFH ZDV
RQ DFFRXQW RI WKH ZRPDQ
V EDUUHQQHVVD
SOHD DOORZHG E\ WKH ODZ� EXW XQLYHUVDOO\
UHSUREDWHG E\ WKH SHRSOH� <HW WKH RE
VWDFOHV WR WKLV GLVVROXWLRQ RI WKH PDUULDJH
FRPSDFW ZHUH E\ QR PHDQV IRUPLGDEOH�
8QGHU WKH LPSHULDO U«JLPH� ZKHQ WKHUH
ZDV OHVV IDFLOLW\� GLYRUFHV ZHUH PRUH IUH
TXHQW�
7KH 5RPDQ ODZ RI PDUULDJH ZDV VWULFW�

'HJUHHV RI FRQVDQJXLQLW\ ZHUH PDUNHG�
WKRXJK ZLWKLQ QDUURZHU OLPLWV WKDQ DPRQJ
XV� ZLWKLQ ZKLFK PDUULDJH ZDV QRW RQO\
LOOHJDO� EXW ZKROO\ YRLG� DQG DQ\ LQWHU
FRXUVH� E\ YLUWXH RI LW� GHQRXQFHG DV LQFHVW
E\ WKH ODZ� 3XEOLF LQIDP\ DWWDFKHG WR LW

QRW RQO\ WKH RGLXP RI RSLQLRQ� EXW D

IRUPDO GHFUHH E\ WKH SUDHWRU� $GXOWHU\
ZDV KHOG DV D EDVH� LQH[SLDEOH FULPH� ,W

ZDV LQWHUGLFWHG XQGHU HYHU\ SHQDOW\ VKRUW

RI GHDWK� DQG HYHQ WKLV ZDV DOORZHG XQGHU
FHUWDLQ FLUFXPVWDQFHV WR EH LQIOLFWHG E\ WKH
KXVEDQG� :HGGHG OLIH� LQGHHG� ZDV KHOG
VDFUHG E\ HYHU\ FODVV IURP WKH NQLJKWV WR

WKH VODYHV� WKRXJK DPRQJ WKHVH VRFLDO
DOLHQV DFWXDO PDUULDJH FRXOG QRW WDNH SODFH�
&HOLEDF\ ZDV QRW RQO\ GLVUHSXWDEOH� EXW� LQ

D SDUWLFXODU GHJUHH� FULPLQDO� ZKLOH EDU
UHQQHVV EURXJKW VKDPH XSRQ WKH ZRPDQ
ZKR ZDV FXUVHG ZLWK LW� ,Q DQ HTXDO� RU D

JUHDWHU UDWLR� ZDV SDUHQWDJH KRQRXUDEOH�
3RO\JDP\ ZDV LOOHJDO � EXW WKH VRFLDO FRGH
DOORZHG RQH ZLIH DQG VHYHUDO FRQFXELQHV�
RFFXS\LQJ D PHGLXP SRVLWLRQ� ILQHO\ GH
VFULEHG E\ *LEERQ� DV EHORZ WKH KRQRXUV RI

D ZLIH� DQG DERYH WKH LQIDP\ RI D SURVWL
WXWH� 6XFK LQVWLWXWLRQV ZHUH OLFHQVHG WKDW
FRPPRQ ZKRUHGRP PLJKW EH FKHFNHG �

WKRXJK WKH FKLOGUHQ ERUQ RI VXFK LQWHU
FRXUVH ZHUH UHIXVHG WKH UDQN RI FLWL]HQV�
2IWHQ� LQGHHG� WKH\ ZHUH D EXUGHQ WR WKH
JXLOW\ DV ZHOO DV WR WKH SRRU� DQG LQIDQWL
FLGH� ZKLFK ZDV GHFODUHG LQ ��� %�&� D�

FDSLWDO FULPH� ZDV UHVRUWHG WR DV D PHDQV
RI UHOLHI�

,I ZH H[DPLQH RXU TXHVWLRQ LQ FRQQHFWLRQ
ZLWK PDUULDJH DPRQJ WKH DQFLHQW 5RPDQV
ZH ILQG D FXULRXV V\VWHP� )LUVW� WKHUH
ZHUH FHUWDLQ FRQGLWLRQV WR FRQVWLWXWH FRQ
QXELXP� ZLWKRXW ZKLFK QR OHJDO XQLRQ
FRXOG EH IRUPHG� 7KHUH ZDV RQO\ FRQ
QXELXP EHWZHHQ 5RPDQ FLWL]HQV � WKHUH

 2FFDVLRQDO H[FHSWLRQV RFFXUUHG� $W RQH WLPH
WKHUH ZDV QR FRQQXELXP EHWZHHQ WKH SOHEHLDQ DQG
WKH SDWULFLDQ� EXW WKH /H[ &DQXOHLD DOORZHG LW�

_
L

_
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ZDV QRQH ZKHUH HLWKHU RI WKH SDUWLHV SRV
VHVVHG LW DOUHDG\ ZLWK DQRWKHU� QRQH EH
WZHHQ SDUHQW DQG FKLOG� QDWXUDO RU E\
DGRSWLRQ� QRQH EHWZHHQ JUDQGSDUHQWV DQG
JUDQGFKLOGUHQ� QRQH EHWZHHQ EURWKHUV DQG
VLVWHUV� RI ZKROH RU KDOI EORRG � QRQH EH
WZHHQ XQFOH DQG QLHFH� RU DXQW DQG QHSKHZ�
WKRXJK &ODXGLXV OHJDOL]HG LW E\ KLV PDU
ULDJH ZLWK $JULSSLQD� WKH SUDFWLFH QHYHU
ZHQW EH\RQG WKH H[DPSOH� 8QLRQV RI WKLV
NLQG WDNLQJ SODFH ZHUH YRLG� DQG WKH IDWKHU
FRXOG FODLP QR DXWKRULW\ RYHU KLV FKLOGUHQ�
0XWXDO FRQVHQW ZDV HVVHQWLDORI WKH SHU
VRQV WKHPVHOYHV� DQG RI WKHLU IULHQGV� 2QH
ZLIH RQO\ ZDV DOORZHG� WKRXJK PDUULDJH
DIWHU IXOO GLYRUFH ZDV SHUPLWWHG�
7KHUH ZHUH WZR NLQGV RI PDUULDJH�BWKDW

FXP� DQG WKDW VLQH FRQYHQWLRQH� ,Q WKH
IRUPHU WKH ZLIH SDVVHG LQWR KHU KXVEDQG
V
IDPLO\� DQG EHFDPH VXEMHFW WR KLP � LQ WKH
ODWWHU VKH DEGLFDWHG QRQH RI KHU ROG UHOD
WLRQV� DQG ZDV HTXDO WR KHU KXVEDQG�
7KHUH ZDV QR FHUHPRQ\ DEVROXWHO\ HVVHQ
WLDO WR FRQVWLWXWH D PDUULDJH� &RKDELWDWLRQ
GXULQJ D ZKROH \HDU PDGH D OHJDO DQG
ODVWLQJ XQLRQ � EXW WKH ZRPDQ
V DEVHQFH
GXULQJ WKUHH QLJKWV DQQXDOO\ UHOHDVHG KHU
IURP WKH VXEPLVVLRQ HQWDLOHG E\ WKH PDU
ULDJH FXP FRQYHQWLRQH� &HUWDLQ ZRUGV� DOVR�
ZLWK UHOLJLRXV ULWHV� SHUIRUPHG LQ SUHVHQFH
RI WHQ ZLWQHVVHV� FRPSOHWHG D PDUULDJH�
EXW FHUWDLQ SULHVWO\ RIILFHV� VXFK DV WKRVH
RI WKH IODPHQ GLDOLV� FRXOG RQO\ EH SHUIRUPHG
IRU WKRVH ZKRVH SDUHQWV KDG EHHQ ZHGGHG
LQ D VLPLODU ZD\ૻ� 7KH VSRQVDOLD� RU FRQ
WUDFWV EHWZHHQ WKH PDQ DQG KLV ZLIH
V
IULHQGV� ZHUH XVXDO� EXW QRW HVVHQWLDO�
DQG FRXOG EH GLVVROYHG E\ PXWXDO FRQVHQW�
7KH 5RPDQ LGHD RI PDUULDJH ZDV� LQ D
ZRUG� WKH XQLRQ RI PDOH DQG IHPDOH IRU
OLIH� EULQJLQJ D FRPPXQLW\ RI IRUWXQH� E\
D FLYLO� QRW D VDFUHG FRQWUDFW� <HW IURP
WKH FHUHPRQLHV JHQHUDOO\ REVHUYHG� LW LV
HYLGHQW WKDW DQ LGHD� WKRXJK XQUHFRJQLVHG�
RI D UHOLJLRXV XQLRQ� H[LVWHG DPRQJ WKH 5R
PDQV LQ WKHLU PRUH SLRXV DJH�
:LWK UHVSHFW WR SURSHUW\� LWV DUUDQJH

PHQW GHSHQGHG RQ VHWWOHPHQWV PDGH EHIRUH
KDQG� 'LYRUFH ZDV DW RQH WLPH SURFXUHG

E\ PXWXDO FRQVHQW� WKRXJK DIWHUZDUGV LW

EHFDPH PRUH GLIILFXOW� EXW QHYHU LPSRV
VLEOH�

7KHUH ZDV LQ 5RPH D OHJDO FRQFXELQDJH
EHWZHHQ XQPDUULHG SHUVRQV� UHVHPEOLQJ WKH
PRUJDQDWLF RU ૺOHIW�KDQGHG ૻ PDUULDJH�
JLYLQJ QHLWKHU WKH ZRPDQ QRU KHU FKLOGUHQ
DQ\ ULJKWV DFTXLUHG IURP WKH KXVEDQG�

 7KH VDFHUGRWDO IXQFWLRQDU\� WHUPHG IODPHQ
GLDOLV� OLNH WKH KLJK�SULHVW RI WKH -HZV� FRXOG RQO\
ZHG D YLUJLQ RI XQEOHPLVKHG KRQRXU� DQG ZKHQ
VKH GLHG� FRXOG QRW PDUU\ DJDLQ� EXW ZDV IRUFHG

WR UHVLJQ KLV RIILFH�

��aaaaa

:LGRZHUV RIWHQ WRRN D FRQFXELQH� ZLWKRXW
LQIDP\ૻ�
7KH ODZ RI 5RPXOXV� HQDFWLQJ WKDW QR

PDOH FKLOG VKRXOG EH H[SRVHG� DQG WKDW WKH
ILUVW GDXJKWHU VKRXOG DOZD\V EH SUHVHUYHG�
ZKLOH HYHU\ RWKHU VKRXOG EH EURXJKW XS� RU

OLYH RQ WULDO� DV LW ZHUH� IRU WKUHH \HDUV�
KDV PLVOHG VRPH ZULWHUV LQWR JLYLQJ WKH
5RPDQV FUHGLW IRU D ORIWLHU KXPDQLW\� 1R
SDUHQW� LW LV DUJXHG� ZRXOG GHVWUR\ D WKUHH
\HDUV
 ROG FKLOG� 1HYHUWKHOHVV� LW LV FHUWDLQ
WKDW� LQ WKH LPSHULDO DJH� DW OHDVW� LQIDQWL
FLGH DQG FKLOG�GURSSLQJ ZHUH IUHTXHQW
RFFXUUHQFHV� 'HIRUPHG RU PXWLODWHG LQ
IDQWV� KDYLQJ EHHQ VKRZQ WR ILYH ZLWQHVVHV�
PLJKW EH GHVWUR\HG DW RQFH� 7KH 0LON\
&ROXPQ� LQ WKH +HUE�PDUNHW� ZDV D SODFH
ZKHUH SXEOLF QXUVHV VDW WR VXFNOH RU RWKHU
ZLVH WHQG WKH IRXQGOLQJV SLFNHG XS LQ

YDULRXV SDUWV RI WKH FLW\� ,Q WKH HDUO\
&KULVWLDQ DJH LW ZDV D UHSURDFK WR WKH
5RPDQV WKDW WKH\ FDVW IRUWK WKHLU VRQV� DV

7HUWXOOLDQ H[SUHVVHV LW� WR EH SLFNHG XS DQG
QRXULVKHG E\ WKH ILVKHUZRPHQ ZKR SDVVHG�
0RWKHUV ZRXOG GHQ\ WKHLU FKLOGUHQ ZKHQ
EURXJKW KRPH WR WKHLU KRXVHV� 6RPH VWUDQ
JOHG WKHP DW RQFH� 9DULRXV GHYLFHV ZHUH
DGRSWHG DPRQJ WKHP� DV DPRQJ RWKHU
QDWLRQV RI DQWLTXLW\� WR FKHFN WKH RYHUIORZ

RI SRSXODWLRQ� DV ZHOO DV WR KLGH WKH FULPHV

RI WKH JXLOW\� 7KXV WKH 3KRHQLFLDQV SDVVHG
FKLOGUHQ WKURXJK ILUH� DV D VDFULILFH� WKH
&DUWKDJLQLDQV RIIHUHG WKHP XS DW WKH DOWDU�
WKH 6\ULDQV IOXQJ WKHP IURP WKH ORIW\ SUR
S\ODHD RI D WHPSOHW� 2QH REVHUYDWLRQ�
KRZHYHU� DSSOLHV WR WKH 5RPDQV� DQG� ZH
EHOLHYH� WR HYHU\ RWKHU QDWLRQ� VDYDJH RU

FLYLOL]HG� LQ HYHU\ DJH RI WKH ZRUOGH[
FHSWLRQV EHLQJ LQYDULDEO\ DOORZHG� &UXHO

DV PD\ KDYH EHHQ WKH ODZV VDQFWLRQLQJ
LQIDQWLFLGH� ZKHQ RQFH WKH FKLOG ZDV UH
FHLYHG LQWR WKH ERVRP RI WKH IDPLO\ LW ZDV
FDUHG IRU ZLWK WHQGHUQHVV� DQG� JHQHUDOO\�
ZLWK GLVFUHWLRQ� ,W LV QRW VHQWLPHQW� EXW
MXVWLFH� ZKLFK LQGXFHV XV WR VD\ WKDW WKH
PRWKHU� KDYLQJ RQFH DFFHSWHG KHU FKDUJH�
KDV VHOGRP EHHQ JXLOW\ RI ZLOIXO QHJOHFW�
7KH DEDQGRQHG DQG GLVVROXWH� HVSHFLDOO\ LQ

WKRVH VRFLHWLHV ZKHUH IDVKLRQ KDV PDGH WKH
SHUIRUPDQFH RI PDWHUQDO GXW\ ULGLFXORXV�

LI QRW GLVUHSXWDEOH� KDYH FRQVLJQHG WKHLU
RIIVSULQJ WR RWKHUV� EXW ZRPHQ LQ WKHLU
QDWXUDO VWDWH XVXDOO\ IXOILO WKLV REOLJDWLRQ�

,Q 5RPH� IURP YDULRXV FDXVHV� SXEOLF
GHFHQF\ ZDV� DW OHDVW GXULQJ WKH UHSXEOLFDQ
SHULRG� PRUH ULJLGO\ REVHUYHG� DQG OLFHQ

 6HH -XOLDQ /DZ� 8OSLDQ� *DLXV� 7DFLWXV� 6XH
WRQLXV� DQG 'LRQ &DVVLXV� IURP ZKRP� ZLWK YDULRXV
RWKHUV� 6PLWK
V 'LFWLRQDU\ LV FRPSLOHG�

I 'LRQ� +DOLFDU�� $SXOHLXV� )HVWXV� /DF
WDUUD &ROXPQD� 7HUWXOOLDQ
V $SRORJ�� $QLEURVH
V

� +H[DP�� /XFLDQ� '
H 6\ULD 'HD�
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WLRXVQHVV OHVV FRPPRQ DQG OHVV WROHUDWHG
WKDQ LQ 6SDUWD RU HYHQ WKH ODWHU DJH RI
$WKHQV� 1RQH RI LWV LQVWLWXWLRQV ULYDOOHG
WKH GLVVROXWH PDQQHUV RI &UHWH RU &RULQWK�
2QH FDXVH RI SURVWLWXWLRQ EHLQJ OHVV FRPPRQ
ZDV WKH OLFHQFH RI FRQFXELQDJH� ZKLFK ZDV
WR WKH ULFK D SUHIHUDEOH DQG D VDIHU SODQ RI
VHOI�LQGXOJHQFH� ,W H[LVWHG� KRZHYHU� LQ
WKH 6WDWH� DQG HPSOR\HG D FRQVLGHUDEOH
FODVV RI ZRPHQ� WKRXJK ZH DUH WROG WKH
DFFRPSOLVKHG SURVWLWXWH ZDV NQRZQ DV D
*UHFLDQ LPSRUW� 1HYHUWKHOHVV� WKH IUH
TXHQW DOOXVLRQV RI WKH ODZV WR WKHVH ZRPHQ
SURYH WKDW WKH\ IRUPHG QR LQVLJQLILFDQW
HOHPHQW LQ WKH VRFLHW\ RI WKH FDSLWDO�
/HQRFLQLXP� RU WKH NHHSLQJ RI IHPDOH

VODYHV WR KLUH WKHP RXW DV SURVWLWXWHV IRU
SURILW� ZDV DQ RIIHQFH UDWKHU DJDLQVW WKH
PRUDO WKDQ WKH ZULWWHQ ODZ RI 5RPH� 7KH
OHQRPHV� LQ PDQ\ LQVWDQFHV� NHSW EURWKHOV RU
KRXVHV RSHQ IRU WKH WUDGH RI SURVWLWXWLRQ�
7KH\ SXUFKDVHG LQ WKH PDUNHW KDQGVRPH
JLUOV� IRU HDFK RI ZKRP D VXP HTXDO
WR DERXW ���O� RI (QJOLVK FXUUHQF\ ZDV
JLYHQIURP ZKLFK ZH LQIHU WKDW WKH UDWHV
FKDUJHG LQ WKH VXSHULRU HVWDEOLVKPHQWV RI
WKLV NLQG ZHUH VRPHZKDW KLJK� )UHH ZRPHQ
ZHUH DOVR NHSW IRU WKH VDPH SXUSRVH� XSRQ
D PXWXDO DJUHHPHQW� 7KH SUDFWLFH ZDV QRW
DFWXDOO\ LQWHUGLFWHG� EXW EUDQGHG DV LQID
PRXV E\ WKH SUDHWRU
V GHFODUDWLRQ� 1RZRPDQ�
KRZHYHU� ZKRVH IDWKHU� JUDQGIDWKHU� RU KXV
EDQG KDG EHHQ D 5RPDQ NQLJKW ZDV DOORZHG
WR SURVWLWXWH KHUVHOI IRU JDLQ� 7KH LQGH
SHQGHQW SURVWLWXWHV� RU WKRVH ZKR RFFXSLHG
KRXVHV RI WKHLU RZQ� ZHUH FRPSHOOHG WR DIIL[
RQ WKH GRRU D QRWLFH RI WKHLU FDOOLQJ�
DQG WKH SULFH WKH\ GHPDQGHG� 7KH\ ZHUH
DOVR UHTXLUHG ZKHQ WKH\ VLJQLILHG WR WKH
SUDHWRU� DV WKH\ ZHUH ERXQG WR GR� WKHLU
LQWHQWLRQ RI IROORZLQJ WKLV GLVJUDFHIXO RFFX
SDWLRQ� WR GURS WKHLU UHDO QDPHV� ZKLFK WKH\
UHVXPHG ZKHQHYHU WKH\ DEDQGRQHG WKDW
�QRGH RI OLIH� &DWR� WKH FHQVRU� UHFRJQLVHG
SURVWLWXWLRQ DV 6RORQ GLG� DQG &LFHUR GH
FODUHG QR 6WDWH HYHU H[LVWHG ZLWKRXW LW�
1RWZLWKVWDQGLQJ WKLV� WKH RFFXSDWLRQ RI WKH
SURVWLWXWH ZDV� LQ WKH UHSXEOLFDQ DJH� VR
LQIDPRXV WKDW D FRPSDUDWLYHO\ VPDOO FODVV
SUDFWLVHG LW� EXW XQGHU WKH HPSHURUV LW
JUHZ VR SUHYDOHQW� WKDW GXULQJ WKH UHLJQ RI
WKH IHZ RI WKHP ZKR HYHQ SUHWHQGHG WR
PRUDOLW\� WKH VHYHUHVW HGLFWV DSSHDUHG FDOOHG
IRU DJDLQVW LW� &DOLJXOD� KRZHYHU� PDGH

D SURILW IURP WKH V\VWHP� 7KH OHQRQHV
ZHUH VXEMHFW WR D WD[� ZKLFK IHOO� RI FRXUVH�

DV LQ $WKHQV� XSRQ WKH SURVWLWXWHV WKHP
VHOYHV� 1R FKHFN� WKHUHIRUH� ZDV RIIHUHG E\
KLP WR SURVWLWXWLRQ� %XW 7KHRGRVLXV DQG
9DOHQWLQLDQ VRXJKW� E\ IRUPLGDEOH SHQDOWLHV�

WR SUHYHQW SDUHQWV IURP SURVWLWXWLQJ WKHLU
FKLOGUHQ� DQG PDVWHUV WKHLU VODYHV� IRU JDLQ�

/HQRFLQLXP ZDV LQWHUGLFWHG XQGHU SDLQ RI

WKH VFRXUJH� EDQLVKPHQW� DQG RWKHU SXQLVK
PHQWV� ,Q RQH DJH SXEOLF RSLQLRQ� LQ WKH
RWKHU WKH ZKLS� KHOG JXDUGLDQVKLS RYHU WKH
PRUDOV RI WKH 6WDWH�
7KH RZQHUV RI KRXVHV ZKR DOORZHG OHQR

FLQLXP WR EH FDUULHG RQ RQ WKHLU SUHPLVHV
ZHUH OLDEOH WR IRUIHLW WKH SURSHUW\� EHVLGHV
SD\LQJ D SULFH RI WHQ SRXQGV ZHLJKW RI JROG�
6XFK HGLFWV� KRZHYHU� RQO\ GURYH LPPRUDOLW\
LQWR WKH GDUN� :KHQ WKH SURVWLWXWHV FRXOG
QRW ILQG HQRXJK EURWKHOV WR KDUERXU WKHP
DQG� LQGHHG� DW DOO WLPHV WKH SRRUHU VRUW ZHUH
H[FOXGHG IURP WKHVH ODUJH HVWDEOLVKPHQWV
SODFHV RI UHIXJH ZHUH VWLOO RSHQ� 7KH
IRUQLFHV RI 5RPH ZHUH ORQJ JDOOHULHV�
GLYLGHG LQWR D GRXEOH URZ RI FHOOVVRPH
EURDG DQG DLU\� RWKHUV RQO\ VPDOO GDUN
DUFKHV� VLWXDWHG RQ D OHYHO ZLWK WKH VWUHHW�
DQG IRUPLQJ WKH VXEVWUXFWXUH RI WKH KRXVHV
DERYH� 6RPH RI WKHP� DV WKRVH RI WKH
)RUPLDQ YLOOD RI &LFHUR� ZHUH WDVWHIXOO\
VWXFFRHG� DQG SDLQWHG LQ VWUHDNV RI SLQN�
\HOORZ� DQG EOXH� ,Q WKHVH ORQJ OLQHV RI

FHOOV WKH SURVWLWXWHV RI WKH SRRUHU FODVV
ZHUH DFFXVWRPHG WR DVVHPEOH� DQG WKHQFH
ZDV GHULYHG WKH HFFOHVLDVWLFDO WHUP IRUPLFD
WLRQ� ZLWK LWV RUGLQDU\ (QJOLVK PHDQLQJ�
$OOXVLRQV WR WKLV SUDFWLFH RFFXU LQ WKH ZRUNV

RI +RUDFH DQG -XYHQDO� DV ZHOO DV RWKHU
ZULWHUV� 6RPH RI WKH DUFKHV DSSHDU WR KDYH
EHHQ EHORZ WKH VXUIDFH RI WKH JURXQG� DV

ZH ILQG D GHFUHH RI 7KHRGRVLXV DJDLQVW WKH
VXEWHUUDQHDQ EURWKHOV RI 5RPH�
7KH JUHDW VDWLULVW ZKR KDV OHIW XV KLV

YLYLG� WKRXJK H[DJJHUDWHG SLFWXUH RI PDQ
QHUV LQ WKH LPSHULDO DJH� VXSSOLHV VRPH
DOOXVLRQV LQ HOXFLGDWLRQ RI RXU VXEMHFW� +H
VSHDNV RI WKH ૺWUDQVSDUHQW JDUPHQWVૻ ZRUQ

E\ SURVWLWXWHV� DV E\ WKH GDQFHUV RI DQFLHQW
(J\SW� RI WKH ૺIRUHLJQ ZRPHQૻ ZKR
VZDUPHG LQ LWV ૺIRXO EURWKHOV�ૻ RI WKH
ૺJD\ KDUORWV
 FKDULRWVૻ GDVKLQJ WKURXJK
WKH VWUHHWV� DQG RI WKH SRUWLFRV DQG FRYHUHG
ZDONV IRUPLQJ IRU WKHVH ZRPHQ SODFHV RI

SURPHQDGH� :H OHDUQ WKDW VRPH RI WKHP
ZHUH IRUFHG� DV D SXQLVKPHQW IRU GLVRUGHUO\
EHKDYLRXU� WR ZHDU WKH PDOH WRJD� ZKLOH
PRVW ZHUH GLVWLQJXLVKHG E\ D \HOORZ KHDG
GUHVV� 7KH IRUQLFHV ZHUH SXEOLFO\ RSHQHG
DQG FORVHG DW FHUWDLQ KRXUV� 7KH ZRPHQ
VWRRG DW WKH GRRUV RI WKHLU FHOOV� LQ ORRVH�
OLJKW DWWLUH� WKHLU ERVRPV H[SRVHG� DQG WKH
QLSSOHV JLOW� 7KXV 0HVVHODQD VWRRG DW WKH
GRRU RI WKH OXSDQDULD� ZLWK KHU EUHDVW
DGRUQHG ZLWK WKLV VLQJXODU RUQDPHQW �

$W YDULRXV SHULRGV HIIRUWV ZHUH PDGH WR

VXSSUHVV WKH SURVWLWXWHV
 FDOOLQJ� EXW QHYHU
ZLWK VXFFHVV� 7KH ODZPDNHUV RI WKH LP
SHULDO DJH JDYH QR H[DPSOH RI WKH PRUDOLW\

 6HH 6DWLUH YL� ������
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ZKLFK WKHLU HGLFWV SUHWHQGHG WR XSKROG�
7KXV� WKH EDZGV ZKR LQYHLJOHG RU UDYLVKHG
JLUOV IURP WKHLU KRPHV� WR REWDLQ D OLYHOL
KRRG E\ WKHLU SURVWLWXWLRQ� EHFDPH OLDEOH WR
ૺH[WUHPH SHQDOWLHV�ૻ WKRXJK ZKDW WKHVH
ZHUH ZH NQRZ QRW� 7KH ODZ RI OHQRFLQLXP
ZDV PRUH ZLGHO\ LQWHUSUHWHG� DV PDQQHUV
EHFDPH PRUH FRUUXSW� � ,I D KXVEDQG SHU
PLWWHG KLV ZLIH WR SURVWLWXWH KHUVHOI WKDW
KH PLJKW VKDUH WKH JDLQV� LW ZDV OHQRFLQLXP�
-XVWLQLDQ DOORZHG D ZRPDQ WKH SULYLOHJH
RI GLYRUFH� LI KHU KXVEDQG HQGHDYRXUHG WR
WHPSW KHU LQWR VXFK DGXOWHU\ � KH ZDV
IRUFHG DOVR WR UHVWRUH KHU GRZU\� 2Q WKH
RWKHU KDQG� LI D ZRPDQ FRPPLWWHG WKH
FULPH� LW ZDV OHQRFLQLXP IRU WKH KXVEDQG WR
UHFHLYH KHU DJDLQ� WR VSDUH WKH DGXOWHUHU LI
FDXJKW LQ WKH DFW� RU WR UHIUDLQ IURP SURVH
FXWLQJ KLP LI RWKHUZLVH GHWHFWHG� ,I D
PDQ PDUULHG D ZRPDQ FRQYLFWHG RI DGXO
WHU\� GLVFRYHUHG D FULPH RI WKLV NLQG DQG
ZDV EULEHG WR KROG KLV SHDFH� FRPPHQFHG D
SURVHFXWLRQ IRU DGXOWHU\ DQG ZLWKGUHZ LW�

RU OHQW� KL
V

KRXVH IR
U

UDSH RU SURVWLWXWLRQ�
WKH -XOLDQ ODZ PDGH KLP JXLOW\ RI OHQR
FLQLXP� DQG SHQDOWLHV RI YDULRXV NLQGV ZHUH
DWWDFKHG WR WKH RIIHQFH LQ LWV GLIIHUHQW
PRGLILFDWLRQV�
/XSDQDULD� RU FRPPRQ EURWKHOV� ZHUH DW

DO
O

WLPHV FRQVLGHUHG LQIDPRXV� <RXQJ
PHQ VHHP WR KDYH EHHQ PRUH FDUHIXO WR

YLVLW WKHP LQ VHFUHW WKDQ DW $WKHQV� ZKHUH
WKH\ YLVLWHG DQG OHIW WKHP LQ WKH OLJKW RI

RSHQ GD\� DQG ZHUH HQFRXUDJHG WR GR VR E\

WKH SRHWV� 7KHUH ZDV� KRZHYHU� DQRWKHU
FODVV RI GLVUHSXWDEOH SODFHV RI DVVHPEO\�

WR ZKLFK D VLPLODU H[LVWV LQ PRVW PRGHUQ
FLWLHV� 7KHVH ZHUH WKH ORZHU RUGHU RI
SRSLQDH� RU KRXVHV RI HQWHUWDLQPHQW� QRW
DEVROXWHO\ UHFRJQLVHG DV ૺVWHZV�ૻ EXW JHQH
UDOO\ NQRZQ WR EH WKH UHVRUWV RI SURVWLWXWHV
DQG WKHLU FRPSDQLRQV� ,Q 3RPSHLL WKHUH
DSSHDUV WR KDYH H[LVWHG D FODVV RI WKH VDPH
GHVFULSWLRQ� IRU LQ RQH RI WKH ZLQH�KRXVHV
GLVFRYHUHG WKHUH� DQ LQQHU URRP LV VLWXDWHG
EHKLQG WKH VKRS� WKH ZDOOV RI ZKLFK DUH
FRYHUHG ZLWK OHZG DQG ILOWK\ SLFWXUHV�
3RUQRJUDSK\� RU REVFHQH SDLQWLQJ� ZDV
PXFK SUDFWLVHG DW 5RPH� DQG GRXEWOHVV
DIIRUGHG PXFK SOHDVXUH WR WKH FRPSDQ\
ZKR QLJKWO\ DVVHPEOHG LQ WKH *DQHDH� RU

UHJXODU EURWKHOV�
$V DPRQJ WKH *UHHNV� LQVWDQFHV RI PHQ

ZLOOLQJ WR PDUU\ SURVWLWXWHV RFFXUUHG
DPRQJ WKH 5RPDQV� ,W ZDV IRXQG QHFHV
VDU\ WR FKHFN WKH SUDFWLFH E\ UHQGHULQJ LW

GLVUHSXWDEOH� 7KH SHQDOW\ RI SXEOLF LQ
IDP\ ZDV GHQRXQFHG DJDLQVW DO
O

IUHHPHQ
FRQWUDFWLQJ VXFK DQ XQLRQ� ZKLOH D VHQDWRU�
DQG WKH VRQ RI D VHQDWRU� ZHUH HVSHFLDOO\
IRUELGGHQ�
7KH SURVWLWXWHV RI 5RPH� OLNH WKRVH RI

PDQ\ RWKHU FRXQWULHV� YDULHG WKHLU SULQFLSDO
FDOOLQJ E\ RWKHUV ZKLFK UHQGHUHG WKHP
PRUH DWWUDFWLYH WR WKH GLVVROXWH \RXWK RI

WKH FLW\� 7KH\ FXOWLYDWHG WKH DUWV RI GDQF
LQJ� VLQJLQJ� DQG SOD\LQJ RQ PXVLFDO LQVWUX
PHQWV� 7KH\ SHUIRUPHG ODVFLYLRXV GDQFHV

DW WKHLU SODFHV RI DVVHPEO\� SOD\LQJ RQ WKH
IOXWH� DQG SUDFWLVLQJ DOO WKRVH WULFNV RI VH
GXFWLRQ HPSOR\HG VR VXFFHVVIXOO\ E\ WKH
$OP« RI (J\SW�
'LIILFXOWLHV KDYH DULVHQ EHIRUH PDQ\ LQ

TXLUHUV LQWR WKH VRFLDO FRQGLWLRQ RI WKH DQ
FLHQW 5RPDQV� DV WR ZKHQFH WKH SURVWLWXWHV
FDPH� VHHLQJ WKDW WKH\ ZHUH FKLHIO\ VWUDQJHUV�
6RPH OLJKW� ZH WKLQN� LV WKURZQ RQ WKH
VXEMHFW E\ WKH IDFW WKDW WKH $PEXEDLDH
ZHUH 6\ULDQ PXVLFLDQV� ZKR SHUIRUPHG
GDQFHV LQ 5RPH� DQG� OLNH WKH %D\DGHUHV RI

,QGLD� WKH $OP« RI (J\SW� DQG WKH GDQFHUV RI

-DYD� OHG D OLIH RI SURVWLWXWLRQ� 7KH\ FRQ
WLQXHG ORQJ WR EH LPSRUWHG � IRU� LQ WKH
+LVWRU\ RI *LEERQ� ZH ILQG SDUWLFXODU QRWLFH

RI WKH ODVFLYLRXV GDQFHV SHUIRUPHG E\ WKH
6\ULDQ GDPVHOV URXQG WKH DOWDUV RQ WKH
3DODWLQH +LOO� WR SOHDVH WKH EHVWLDO VHQVHV

RI (ODJDEDOXV� )| WKH SXEOLF SDQ
WRPLPHV� WKH SURVWLWXWHV GDQFHG QDNHG
EHIRUH WKH SHRSOH� DQG� DW WKH )ORUDOLDQ
IHVWLYDO� WKH DFWUHVVHV DW WKH WKHDWUH� ZKR DUH
NQRZQ WR KDYH EHHQ FRPPRQ SURVWLWXWHV�
ZHUH FRPSHOOHG WR VWULS� DQG SHUIRUP LQGH
FHQW HYROXWLRQV IRU WKH GHOLJKW RI WKH DXGL
HQFH� 7KLV UHIHUV� KRZHYHU� WR WKH LPSHULDO
DJH� ,W ZDV DW QR WLPH D WDVN RI PXFK LQ
FRQYHQLHQFH WR GLYHVW WKHPVHOYHV RI FORWK
LQJ� IRU WKH KDUORWV QHYHU HQFXPEHUHG
WKHPVHOYHV ZLWK PXFK� ,Q WKLV WKH\
UHVHPEOHG WKH +HWDLUDH RI *UHHFH� ZKRVH
WKLQ VOLJKW JDUPHQW ZDV VR LQVXIILFLHQW IRU
WKH SXUSRVHV RI GHFHQF\� WKDW LW ZDV GHVLJ
QDWHG DV ૺQDNHG�ૻ 7KLV ZDV QRW� KRZHYHU�
IURP KDUGLQHVV RU VLPSOLFLW\� EXW PHUHO\ WR

SURPRWH WKH SURILW RI WKHLU FDOOLQJ� ,Q
RWKHU UHVSHFWV WKH OX[XU\ RI WKH ZHDOWK\
SURVWLWXWHV ZDV ERXQGOHVV� DQG WKH\ ZHUH
ERUQH WKURXJK WKH VWUHHWV RQ WKH ULFK DQG
HOHJDQW ODFWUDH RU SRUWDEOH FRXFKHV� VRIWO\
SLOORZHG RQ ZKLFK WKH\ UHSRVHG WKHLU OLPEV

LQ YROXSWXRXV LQGROHQFH� ,Q WKH UHLJQ RI

'RPLWLDQ D GHFUHH ZDV SDVVHG WKDW QR

ZKRUH VKRXOG LQ IXWXUH PDNH XVH RI WKHVH
FRXFKHV� ZKLFK ZHUH UHVHUYHG DV DQ HVSHFLDO
OX[XU\ WR WKH SULYLOHJHG FODVVHV RI 5RPH�
7KH HGLFWV DJDLQVW SURVWLWXWLRQ LQFUHDVHG

LQ VHYHULW\ XQGHU YDULRXV HPSHURUV� 7KH
VHYHULW\ RI &RQVWDQWLQH HQDFWHG WKDW D PDQ
JXLOW\ RI UDSH VKRXOG GLH� ZKHWKHU KH DF
FRPSOLVKHG KLV SXUSRVH E\ YLROHQFH� RU E\
JHQWOH DQG JUDGXDO VHGXFWLRQ� 7KH YLUJLQ
ZKR FRQIHVVHG KHU FRQVHQW� LQVWHDG RI SUR
FXULQJ D PLWLJDWLRQ RI WKLV VHQWHQFH� H[
SRVHG KHUVHOI WR VKDUH WKH SHQDOW\� 6ODYHV
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ZKR ZHUH DFFRPSOLFHV LQ WKH FULPH RI SUR
FXULQJ \RXQJ ZRPHQ IRU SURVWLWXWLRQ� ZHUH
SXQLVKHG E\ EHLQJ EXUQW� RU KDYLQJ ERLOLQJ
PHWDO SRXUHG GRZQ WKHLU WKURDWV� 7KH
FRQVHTXHQFH RI VXFK D VDYDJH ODZ ZDV�
WKDW LW FRXOG QRW EH JHQHUDOO\ DSSOLHG� QRU
ZDV LW HQIRUFHG E\ WKH H[DPSOH RI WKH
HPSHURU� ZKR� RQFH ULJLGO\ VWULFW� WXUQHG
GLVVROXWH DQG OX[XULRXV WRZDUGV WKH FORVH
RI KLV UHLJQ�
,W ZLOO EH VHHQ� IURP WKH LQIRUPDWLRQ KHUH

FROOHFWHG� WKDW QR DFWXDO NQRZOHGJH H[LVWV
RI WKH SUHFLVH H[WHQW RI WKH SURVWLWXWH
V\VWHP LQ 5RPH� )DFWV� DQG VRPH RI WKHVH
H[WUHPHO\ FXULRXV� KDYH EHHQ SUHVHUYHG LQ
FRQQHFWLRQ ZLWK LW� EXW WKH VWDWLVWLFV RI WKH
TXHVWLRQ DUH ZKROO\ ORVW� LI� LQGHHG� WKH\
HYHU H[LVWHG� 2Q WKLV DFFRXQW� LW DSSHDUHG
SRVVLEOH WR GR QR PRUH WKDQ EULQJ WKRVH IDFWV
WRJHWKHU� DQG� WKURZLQJ WKHP LQWR D JHQHUDO
VNHWFK RI WKH PRUDOLW\ SUHYDLOLQJ DW GLI
IHUHQW SHULRGV LQ WKH VRFLDO KLVWRU\ RI WKDW
VWDWH� WR GUDZ WKHQFH DQ LGHD RI WKH WUXWK�
8QGHU WKH FRPSDUDWLYHO\ YLUWXRXV 5HSXEOLF�

D OLQH FRXOG FHUWDLQO\ EH GUDZQ EHWZHHQ
WKH SURIOLJDWH DQG WKH PRUDO FODVVHV RI WKH
FRPPXQLW\� 8QGHU VRPH RI WKH HPSHURUV
VXFK D GLVWLQFWLRQ ZDV ZKROO\ LPSRVVLEOH�
7KH YXOJDU SURVWLWXWH ZDV FRPPRQO\ PHW

DW WKH WDEOHV RI WKH ULFK� DQG WKH SDODFH
LWVHOI ZDV QR PRUH WKDQ DQ LPSHULDO EURWKHO�

$ IHZ QRWHV RQ WKH KLVWRU\ RI WKH HPSLUH
ZLOO MXVWLI\ WKHVH UHPDUNV�

,Q WKH HDUO\ SHULRG RI WKH GHFOLQH� WKH
OLFHQWLRXV DPRXUV RI )DXVWLQD ZHUH H[FXVHG�
HYHQ HQFRXUDJHG� E\ KHU KXVEDQG� DQG WKH
QREOHV SDLG KRPDJH LQ WKH WHPSOHV EHIRUH
WKH LPDJH RI DQ DGXOWUHVV� ,Q WKH H\HV RI

&RPPRGXV YLUWXH ZDV FULPLQDO� VLQFH LW

LPSOLHG D UHIOHFWLRQ XSRQ KLV SURIOLJDF\�
'LVVROYLQJ KLV IUDPH LQ OXVW DPLG ��� FRQ
FXELQHV DQG ER\V� KH YLRODWHG E\ IRUFH WKH
IHZ PRGHVW ZRPHQ UHPDLQLQJ QHDU KLV
FRXUW� -XOLD� WKH ZLIH RI 6HYHUXV� WKRXJK
IODWWHUHG LQ OLIH DQG GHDWK E\ SXEOLF ZULWHUV�
ZDV QR EHWWHU WKDQ D KDUORW� :H KDYH
DOUHDG\ QRWLFHG WKH SOHDVXUHV RI (ODJDEDOXV�
ZKR FRPPLWWHG UDSH XSRQ D YHVWDO YLUJLQ�
DQG FRQGHVFHQGHG WR WKH PRVW EHVWLDO YLFH�
7KH QREOHV UHDGLO\ IROORZHG KLV H[DPSOH�
DQG WKH SHRSOH ZHUH HDVLO\ OHG LQWR WKH
IDVKLRQ� 0D[LPLQ GURZQHG HYHU\ FR\
PDLGHQ ZKR UHIXVHG KLV HPEUDFHV� ,Q
SURFHVV RI WLPH� WKH PRVW GHJUDGLQJ IHD
WXUHV RI $VLDWLF SURIOLJDF\ ZHUH LQWURGXFHG
LQWR 5RPH� DQG HXQXFKV FURZGHG WKH�� RI WKH HPSHURU DQG KLV QREOHV�
LVWRU\ DOOXGHV WR QR PRUH YXOJDU SURVWL

WXWH WKDQ WKH (PSUHVV 7KHRGRUD� ZKR
SOD\HG FRPHGLHV EHIRUH WKH SHRSOH RI &RQ
VWDQWLQRSOH� DQG SURVWLWXWHG KHU SHUVRQRI
XQSDUDOOHOHG EHDXW\ DV LW ZDVQLJKW DIWHU

QLJKW WR D SURPLVFXRXV FURZG RI FLWL]HQV
DQG VWUDQJHUV� RI HYHU\ UDQN DQG GHVFULS
WLRQ� 6KH H[KLELWHG KHUVHOI QDNHG LQ WKH
WKHDWUH� +HU V\PSDWK\ IRU WKH SURVWLWXWH
FODVV PD\ EH LQGLFDWHG E\ DOPRVW WKH RQO\
YLUWXRXV DFWLRQ UHFRUGHUHG RI KHU��LQ
GXFLQJ KHU KXVEDQG -XVWLQLDQ WR IRXQG D

PRQDVWHU\ RQ WKH VKRUHV RI WKH %RVSKRUXV�
ZKHUH ��� PLVHUDEOH ZRPHQ� FROOHFWHG IURP
WKH VWUHHWV DQG EURWKHOV� ZHUH RIIHUHG D UH
IXJH� :KHQ ZH UHPHPEHU WKH XVXDO UHODWLYH
SURSRUWLRQ RI REMHFWV UHOLHYHG E\ FKDULW\� WR

WKH QXPEHUV IURP ZKLFK WKH\ DUH VHOHFWHG�
WKLV LQGLFDWHV D FRQVLGHUDEOH WUDGH LQ SURV
WLWXWLRQ WKHQ FDUULHG RQ LQ &RQVWDQWLQRSOH�
:KHQ� KRZHYHU� VXFK D VRFLDO V\VWHP SUH
YDLOHG� QR LQTXLU\ FRXOG IL[ WKH SURIHVVLRQDO
FODVV RI KDUORWV� VLQFH PRUDO ZRPHQ� LI DQ\
H[LVWHG� ZHUH FHUWDLQO\ H[FHSWLRQV�

,W LV DOZD\V QHFHVVDU\� ZKLOH LQTXLULQJ
LQWR WKH PRUDOLW\ RI DQ\ SHRSOH� WR LQTXLUH
LQWR WKH H[WHQW WR ZKLFK WKH SUDFWLFH RI

SURFXULQJ DERUWLRQ ZDV FDUULHG� DQG KRZ LW

ZDV YLHZHG� 0RQWHVTXLHX MXVWO\ REVHUYHV�
WKDW LW LV E\ QR PHDQV XQQDWXUDO� WKRXJK LW

PD\ EH FULPLQDO� IRU D SURVWLWXWH� VKRXOG
VKH E\ FKDQFH FRQFHLYH D FKLOG� WR VHHN WR

EH UHOLHYHG IURP WKH EXUGHQ� 6KH KDV QR
PHDQV RI VXSSRUW H[FHSW RQH ZKLFK VKH
FDQQRW SRVVLEO\ IROORZ DQG DW WKH VDPH
WLPH IXOILO WKH GXWLHV RI D PRWKHU� 7KHVH
FRQVLGHUDWLRQV� SHUKDSV� KDG VRPH ZHLJKW
ZLWK WKH OHJLVODWRUV RI 5RPH� DV ZHOO DV

WKRVH UHDVRQV RI SROLWLFDO SUXGHQFH ZKLFK

LQ YDULRXV DQFLHQW VWDWHV UHFRJQLVHG LQ
IDQWLFLGH� 7KDW LW ZDV SUDFWLVHG WR VRPH
H[WHQW WKHUH� LV VKRZQ E\ IUHTXHQW DOOX
VLRQV LQ YDULRXV ZRUNV� ,W KDV EHHQ DV
VHUWHG� LQGHHG� WKDW WKH FXVWRP RI SURFXULQJ
DERUWLRQ SUHYDLOHG WR VXFK DQ H[WHQW� WKDW�
FRPELQHG ZLWK FHOLEDF\� LW PDWHULDOO\
DIIHFWHG WKH SRSXODWLRQ RI WKH VWDWH� EXW
WKLV DSSHDUV D IDOVH YLHZ� 7KHUH DUH QR

DFFRXQWV WR VXSSRUW VXFK DQ LGHD� ,W LV

QRW NQRZQ DW ZKDW SDUWLFXODU WLPH D ODZ
ZDV LQWURGXFHG DJDLQVW LW� &HUWDLQO\ LW

ZDV KHOG LQ D GLIIHUHQW OLJKW WKDQ LW LV E\
RXU UHOLJLRQ� DQG RXU FLYLOL]DWLRQ� 3ODWR
V
UHSXEOLF SHUPLWV LW� $ULVWRWOH DOVR DOORZV

LW WR EH SUDFWLVHG XQGHU FHUWDLQ FLUFXP
VWDQFHV� EXW RQO\ EHIRUH WKH FKLOG LV TXLFN

LQ WKH ZRPE� 6R� DOVR� DPRQJ WKH 5RPDQV�

LW VHHPV ORQJ WR KDYH EHHQ XQUHVWUDLQHG E\
ODZ� WKRXJK LW LV LPSRVVLEOH WR EHOLHYH WKDW
WKH QDWXUDO LQVWLQFWV RI ZRPHQ ZRXOG QRW
GHWHU WKHP� H[FHSW LQ GHVSHUDWH VLWXDWLRQV�
IURP VXFK XQQDWXUDO RIIHQFHV�
6XFK LV WKH YLHZ RI WKH SURVWLWXWH V\V

WHP� ZLWK D VNHWFK RI JHQHUDO PRUDOLW\�
ZKLFK WKH IDFWV SUHVHUYHG E\ KLVWRU\ HQDEOH

XV WR RIIHU� ,W DSSHDUV IURP WKHVH IDFWV�
WKDW� GXULQJ WKH PRUH IORXULVKLQJ SHULRG RI
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WKH 5RPDQ VWDWH� WKH SURVWLWXWHV IRUPHG D
FODVV� WR ZKLFK WKH SULQFLSDO LPPRUDOLW\ RI
WKH IHPDOH VRFLHW\ ZDV FRQILQHG� ZKLOH LQ
WKH ODWHU RU LPSHULDO DJH SURIOLJDF\ UDQ
ORRVH DPRQJ WKH SHRSOH� VR WKDW WKH GLV
WLQFWLRQ EHWZHHQ WKH UHJXODU KDUORW DQG
WKH XQUHFRJQLVHG SURVWLWXWH ZDV DO

O

EXW ORVW�
&KDVWLW\� XQGHU WKH 5HSXEOLF� ZDV D SHFX
OLDU 5RPDQ YLUWXH� DQG WKH SURVWLWXWHV ZHUH
XVXDOO\ IRUHLJQHUV� ZKLOH ZH GR QRW ILQG
WKDW WKH\ HYHU PL[HG ZLWK UHSXWDEOH
ZRPHQ ZKR KDG FKDUDFWHUV WR ORVHૻ�

2) 35267,787,21 $0R1* 7+( $1*/R
6$[R[V�

:( OHDYH WKH FRXQWULHV RI FODVVLFDO DQWL
TXLW\ DQG DUULYH DW WKH $QJOR�6D[RQV RI

RXU RZQ KLVWRU\� LQ ZKRP WKH UHDGHU ZLOO
IHHO D SHFXOLDU LQWHUHVW� 8QIRUWXQDWHO\� RXU
XVXDO REVHUYDWLRQV ZLWK UHIHUHQFH WR DQ
FLHQW WLPHV� DSSO\ WR WKHP DOVR� ([WUHPHO\
LPSHUIHFW UHFRUGV H[LVW RI WKHLU PDQQHUV�
ODZV� DQG LQVWLWXWLRQV� 7KH OHDUQHG DQG
LQGXVWULRXV 6KDURQ 7XUQHU KDV FROOHFWHG
PRVW RI WKH IDFWV NQRZQ� \HW QHLWKHU WKH
ZRUG SURVWLWXWLRQ� QRU DQ\ WHUP DQDOR
JRXV WR LW� LV WR EH IRXQG LQ KLV ZRUN� ,Q

WKH /HJHV $QJOR�6D[RQLFDH� ZH ILQG ODZV
DQG UHJXODWLRQV LQ UHIHUHQFH WR WKH FKDVWLW\

RI WKH ZRPHQ� EXW QRWKLQJ ZKLFK LQGL
FDWHV WKH H[LVWHQFH RI D FODVV SURIHVVLRQDOO\
DGGLFWHG WR SURVWLWXWLRQ� 1HYHUWKHOHVV� LW LV|U�ૻ WKDW VXFK D FODVV ZDV XWWHUO\
XQNQRZQ� IRU WKH PRGHUQ KLVWRULDQV� DV

ZHOO DV WKH ROG FKURQLFOHUV� ZKR KDYH GH
VFULEHG WKH HUD� DOOXGH UHSHDWHGO\ WR WKH
OLFHQWLRXV PDQQHUV RI WKH SHULRG� *OXWWRQ
LQJ DQG GHHS GULQNLQJ PD\� KRZHYHU� KDYH
H[FXVHG WKH HSLWKHW� ZLWKRXW VXSSRVLQJ DQ\
SUHYDOHQFH RI LPPRUDOLW\�
6KDURQ 7XUQHU UHIHUV XV WR WKH 0DRULHV

RI 1HZ =HDODQG� IRU D SDUDOOHO WR WKH
PDQQHUV DQG FRQGLWLRQ RI *UHDW %ULWDLQ�
ZKHQ ILUVW LQYDGHG E\ WKH 5RPDQV� $V IDU

DV SURIOLJDF\ JRHV� WKH FRPSDULVRQ DSSHDUV
FRUUHFW�
$PRQJ WKH %ULWRQV� KRZHYHU� SUHYDLOHG

WKH H[WUDRUGLQDU\ DQG SHUPLFLRXV LQVWLWXWLRQ

RI VPDOO VRFLHWLHV RI WHQ RU WZHOYH PHQ�
ZLWK D FRPPXQLW\ RI ZRPHQ DPRQJ WKHP�

 7D\ORU
V (OHPHQWV RI WKH &LYLO /DZ �

%HFNHU
V 3ULYDWH /LIH RI WKH *UHHNV DQG
5RPDQV� 6XHWRQLXV� ZLWK %XUPDQQ
V 1RWHV� WKH
&RGHV RI -XVWLQLDQ DQG &RQVWDQWLQH� 6PLWK
V 'LF
WLRQDU\ RI $QWLTXLWLHV� $GDPV
V $QWLTXLWLHV�
)HUJXVVRQ
V 5RPDQ 5HSXEOLF� 1LHEXKU
V +LV
WRU\� *LEERQ
V 'HFOLQH DQG )DOO� VXSSO\ IDFWV
IRU WKH DERYH� ZKLOH WKH ZULWLQJV RI +RUDFH�
-XYHQDO� /DFWDQWLXV� 'LRQ &DVVLXV� WKH $XJXVWLQH
+LVWRU\� DQG QXPHURXV RWKHU DXWKRUV� DIIRUG
VFDWWHUHG QRWLFHV� QRW HDV\ WR FROOHFW RU GLJHVW�

&HUHPRQLHV RI PDULDJH� LQGHHG� WRRN SODFH�
EXW IRU QR RWKHU SXUSRVH WKDQ WR SURYLGH
WKDW HDFK ZRPDQ
V KXVEDQG VKRXOG PDLQ
WDLQ DOO KHU FKLOGUHQ� ZKRHYHU WKHLU IDWKHUV
PLJKW EH� ,Q VRPH RI WKHLU UHOLJL| LV FHUH
PRQLHV ZRPHQ RIILFLDWHG QDNHG� DQG LQ DOO
WKHLU PRGHV RI OLIH D FRDUVH OLFHQWLRXVQHVV
REWDLQHG�
7KH 5RPDQV LQWURGXFHG D PRUH UHILQHG

OX[XU\� DQG PDQQHUV EHFDPH OHVV FRDUVH�
WKRXJK QR OHVV SURIOLJDWH� 7KH 6D[RQV�
KRZHYHU� WKHQ WUDQVSRUWHG WKHPVHOYHV WR

WKHVH LVODQGV IURP WKH &\PEULF 3HQLQVXOD�
DQG WKH FLYLOL]DWLRQ RI WKH| SDVVHG
WKURXJK D FRPSOHWH UHYROXWLRQ� ,Q WKHLU
RULJLQDO FRXQWU\ WKH\ KDG GLVSOD\HG D

V\VWHP RI PDQQHUV SHFXOLDU WR WKHPVHOYHV�
DQG WKH RWKHU ZLOG UDFHV LQKDELWLQJ WKH
PLJKW\ ZRRGV RI *HUPDQ\� 7KHLU ODZV
DJDLQVW DGXOWHU\ ZHUH RI WKH PRVW VDYDJH
FKDUDFWHU� :KHQ D ZRPDQ ZDV JXLOW\ RI

LW� VKH ZDV FRPSHOOHG WR KDQJ KHUVHOI� KHU
ERG\ ZDV EXUQHG� DQG WKH H[HFXWLRQ RI WKH
DGXOWHUHU WRRN SODFH RYHU WKH SLOH RI KHU
DVKHV� $PRQJ VRPH FRPPXQLWLHV WKH
SXQLVKPHQW ZDV VWLOO PRUH VHYHUH� DQG
LQILQLWHO\ PRUH EDUEDURXV� 7KH JXLOW\
FUHDWXUH ZDV ZKLSSHG IURP YLOODJH WR

YLOODJH E\ D QXPEHU RI ZRPHQ� ZKR WRUH RII
KHU JDUPHQWV WR WKH ZDLVW� DQG SLHUFHG KHU
ZLWK WKHLU NQLYHV� &RPSDQ\ DIWHU FRPSDQ\

RI WKHP SXUVXHG KHU XQWLO VKH VDQN XQGHU
WKH VKDPH� WRUWXUH� DQG ORVV RI EORRG�
&KDVWLW\� LQGHHG� ZDV YHU\ JHQHUDOO\ UH
JDUGHG DPRQJ WKHVH UXGH SHRSOH� EXW WKHLU
LGHDV ZHUH YHU\ IRUHLJQ IURP RXUV� 7KH
GHJUHHV RI FRQVDQJXLQLW\ ZLWKLQ ZKLFK
PDUULDJH ZDV SURKLELWHG ZHUH H[WUHPHO\
QDUURZ� D VRQ EHLQJ SHUPLWWHG WR PDUU\ KLV
IDWKHU
V ZLGRZ� SURYLGHG VKH ZDV QRW KLV
RZQ PRWKHU�

,Q WKHLU PDUULDJH FXVWRPV WKH $QJOR
6D[RQV GLVSOD\HG FRQVLGHUDEOH UHJDUG IRU
WKH IHPDOH VH[� DOWKRXJK WKH ZLIH ZDV
WDNHQ UDWKHU DV WKH SURSHUW\ WKDQ DV WKH
FRPSDQLRQ RI WKH KXVEDQG� 7KH RULJLQDO
ODZV RI (WKHOEHUW� LQGHHG� DV ZH KDYH VDLG�
PDGH WKH WUDQVDFWLRQ ZKROO\ RQH RI SXU
FKDVH � EXW LQ WKH UHLJQ RI (GPXQG D PRUH
UHILQHG FRGH ZDV HVWDEOLVKHG� 7KH EH
WURWKDO XVXDOO\ WRRN SODFH VRPH WLPH EHIRUH
WKH DFWXDO FHUHPRQ\� 7KLV ZDV KHOG DV D

VDFUHG WLH� WKH KLJK�SULHVW EHLQJ DW WKH
PDUULDJH WR FRQVHFUDWH LW� DQG SUD\ IRU D

EOHVVLQJ RQ WKH ZHGGHG SDLU �

 7R VKRZ WKDW D SURVWLWXWH FODVV H[LVWHG�
DPRQJ ZRPHQ ZLWKRXW PHDQV RI VXSSRUW� ZH
PLJKW PHQWLRQ LQVWDQFHV RI ZLOOV LQ ZKLFK PR
WKHUV OHIW SURSHUW\ WR WKHLU GDXJKWHUV� RQ FRQGL
WLRQ WKDW WKH\ VKRXOG PDUU\ RU NHHS WKHPVHOYHV
FKDVWH� DQG QRW HDUQ PRQH\ E\ SURVWLWXWLRQ�
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7KH PDQQHUV RI WKH $QJOR�6D[RQV� DIWHU
WKHLU VHWWOHPHQW LQ (QJODQG� XQGHUZHQW
FRQVLGHUDEOH LPSURYHPHQW� 7KH\ EHFDPH�
LQGHHG� WR D GHJUHH FLYLOL]HG� 7KHLU ZR
PHQ ZHUH QR ORQJHU WKH VDYDJHV RI *HU
PDQ\� 7KH\ RFFXSLHG D SRVLWLRQ ZKROO\
GLIIHUHQW IURP WKDW RI WKHLU VH[ DPRQJ WKH
PRUH SROLVKHG DQG OX[XULRXV QDWLRQV RI WKH
(DVW� ,W ZDV� ZH PD\ VD\� VLPLODU WR WKDW
ZKLFK WKH\ DW SUHVHQW ILOO DPRQJ XV� 7KH\
ZHUH UHFRJQLVHG DV PHPEHUV RI WKH ERG\
SROLWLF� FRXOG EHTXHDWK DQG LQKHULW SUR
SHUW\� FRXOG DSSHDO WR WKH ODZ DJDLQVW DQ\
PDQ� WKH\ SRVVHVVHG� LQ D ZRUG� WKH ULJKWV�
WKH GXWLHV� DQG WKH SXEOLF UHODWLRQV RI FLWL
]HQV� 2I FRXUVH� LQ DOO WKHVH SDUWLFXODUV�
WKHLU SRVLWLRQ ZDV PRGLILHG E\ WKH QDWXUDO
UHVWUDLQWV LPSRVHG RQ WKHLU VH[� 7KLV UH
IHUV WR WKH PRUH LPSURYHG SHULRG RI WKHLU
FLYLOL]DWLRQ� ,Q WKH ODZV RI (WKHOEHUW D
PDQ ZDV SHUPLWWHG WR EX\ D ZLIH� SURYLGHG
KH GLG LW RSHQO\� %\ (GPXQG
V WLPH� KRZ
HYHU� WKH SUDFWLFH ZDV FKDQJHG� DQG WKH
ZRPDQ
V FRQVHQW� DV ZHOO DV WKDW RI KHU
IULHQGV� ZDV QHFHVVDU\� 7KH PDQ ZDV DOVR
SOHGJHG EHIRUH WKH ODZ WR VXSSRUW DQG UH
VSHFW KHU� 6KH FDUULHG SXEOLF SURWHFWLRQ
LQWR KHU QHZ KRPH� &RQVLGHUDEOH KRQRXU�
FRQVHTXHQFH� DQG LQGHSHQGHQFH ZHUH WKHUH
SUH�HQMR\HG E\ WKH IHPDOH VH[� 1HYHUWKH
OHVV WKHUH FRQWLQXHG ORQJ WR EH LQ WKH WUDQV
DFWLRQ PXFK RI D EXVLQHVV FKDUDFWHU� DQG
WKH FRQVHQW RI WKH ZRPDQ ZDV IUHTXHQWO\
QR PRUH WKDQ VXEPLVVLRQ WR WKH WHUPV
RI D EDUJDLQ VWUXFN EHWZHHQ KHU ORYHU
DQG KHU SDUHQWV� %\ VRPH KXVEDQGV� LQ
GHHG� D ZLIH VHHPV WR KDYH EHHQ FRQVL
GHUHG DV OLWWOH PRUH WKDQ D SURSHUW\� :H
ILQG DGXOWHU\� IRU LQVWDQFH� DOORZHG WR EH
FRPSRXQGHG� ૺ,I D IUHHPDQ FRKDELW ZLWK
WKH ZLIH RI D IUHHPDQ KH PXVW SD\ WKH
ILQH� DQG REWDLQ DQRWKHU ZRPDQ ZLWK KLV
RZQ PRQH\� DQG OHDG KHU WR WKH RWKHU�ૻ ,Q

2) 35267,787,21 $021*
,1752'8&7,21�

,1 VXUYH\LQJ WKH VRFLDO DVSHFWV RI WKH EDU
EDULDQ ZRUOG� ZH GLVFRYHU PDQ\ VWULNLQJ
SKHQRPHQD� 7KH UHODWLRQV RI WKH VH[HV�
DPRQJ XQHGXFDWHG UDFHV� DSSHDU PRGLILHG
E\ HYHU\ FLUFXPVWDQFH RI WKHLU SRVLWLRQ �
EXW HYHU\ZKHUH WKH QDWXUDO DVFHQGDQF\ RI
WKH VWURQJ RYHU WKH ZHDN LV GLVSOD\HG� $
IHZ VDYDJH FRPPXQLWLHV DOORZ ZRPHQ D

_ �� QHDUO\ OHYHO ZLWK WKDW RI WKH PHQ�XW ZKHUHYHU WKLV LV WKH FDVH� D GHJUHH RI
FLYLOL]DWLRQ KDV EHHQ DWWDLQHG�,I ZH GLYLGH PDQNLQG LQWR WZR FODVVHV
WKH FLYLOL]HG DQG WKH VDYDJHIRUPLQJ DQ
LGHDO RI ERWK H[WUHPHV� ZH VKDOO QRW ILQG RQH

RWKHU ZRUGV� ZKHQ KH KDV GHVWUR\HG WKH
YDOXH RI RQH ZLIH� KH PXVW EX\ D IUHVK RQH
IRU WKH LQMXUHG KXVEDQG�
7KLV ZRXOG VHHP WR LQGLFDWH WKDW ZRPHQ

ZHUH WR EH KDG IRU PRQH\� $GXOWHU\� LQ
GHHG� ZDV DW DOO WLPHV DQ DIIDLU RI SD\PHQWV�
,W ZDV SXQLVKHG RQO\ E\ YDULRXV ILQHV� YD
U\LQJ DFFRUGLQJ WR WKH UDQN RI WKH ZRPDQ�
7KH FKDVWLW\ RI WKH KLJK QREOH
V ZLIH ZDV
YDOXHG DW VL[ SRXQGV� WKDW RI D FKXUOV DW
WHQGDQW DW VL[ VKLOOLQJV�
,Q WKH /HJHV $QJOR�6D[RQLF¨ ZH ILQG

PDQ\ UHJXODWLRQV ODLG GRZQ UHVSHFWLQJ
UDSH DQG IRUQLFDWLRQ� ZKLFK LPSO\ WKH RF
FDVLRQDO SUDFWLFH RI WKRVH FULPHV� )URP
WKH WRQH RI WKH HQDFWPHQWV RQ WKH VXEMHFW�
LW VHHPV LPSRVVLEOH UHDVRQDEO\ WR GRXEW
WKDW D FODVV RI ZRPHQ H[LVWHG ZKR SURVWL
WXWHG WKHPVHOYHV IRU JDLQ RU SOHDVXUH WR
WKH RWKHU VH[� 1RQH VXFK� LW LV WUXH� LV
GLUHFWO\ LQGLFDWHG� :H ILQG� KRZHYHU� D
UXOH RI WKH YHQHUDEOH %HGH� WKDW DQ\ ૺVODYH
ZRPDQૻ RU ૺVHUYLOHૻ WXUQLQJ KHU H\HV LP
PRGHVWO\ RQ PHQ� LV WR EH VHYHUHO\ FKLGHG�
%ORXQW DOVR� TXRWHG LQ %UDQGV ૺ3RSXODU $Q
WLTXLWLHV�ૻ ZLWK WKH KLVWRULDQ +HQU\� GH
VFULEHV WKH SXQLVKPHQW RI WKH FXFNLQJ
VWRRO� DV LQIOLFWHG E\ WKH $QJOR�6D[RQV� ERWK
LQ *HUPDQ\ DQG LQ (QJODQG� XSRQ VFROGV�
GLVRUGHUO\ ZRPHQ� DQG VWUXPSHWV� ZKR LQ
WKH PRUH EDUEDURXV VRFLHW\ RQ WKH &RQWL
PHQW ZHUH VXIIRFDWHG LQ PDUVKHV� ,Q &RUQ
ZDOO KDUORWV ZHUH ORQJ SXQLVKHG LQ WKH OX
GLFURXV DQG GHJUDGLQJ PDQQHU GHVFULEHG
E\ %UDQG�
,Q WKH DEVHQFH RI DQ\ JURXQG XSRQ

ZKLFK WR VWDQG� ZH FDQQRW GHVFULEH D SDU
WLFXODU FODVV DPRQJ WKH $QJOR�6D[RQV DV
DGGLFWHG WR SURVWLWXWLRQ� EXW IURP WKH
ZKROH FRORXU RI WKHLU FLYLOL]DWLRQ� IURP WKH
UXGHVW WR WKH PRVW UHILQHG SHULRG� LW LV HYL
GHQW WKH SUDFWLFH ZDV IROORZHG� LQ D JUHDWHU
RU OHVV GHJUHH�

�

7+( %$5%$5286 1$7,216�
WULEH RU FRPPXQLW\ WR RFFXS\ HLWKHU SROH
RI RXU VXSSRVHG VSKHUH� 1R RQH UHTXLUHV
WR EH WROG WKDW HYHU\ SDUW RI WKH KXPDQ
UDFH LV VWLOO EHORZ WKH SHUIHFW GHYHORSPHQW

RI LWV JRRG DWWULEXWHV� EXW WKH REVHUYDWLRQ

LV HTXDOO\ WUXH� WKRXJK OHVV JHQHUDOO\ DF
FHSWHG� WKDW HYHU\ IDPLO\ RI FUHDWXUHV
VKRZLQJ RXU QDWXUH KDV DGYDQFHG EH\RQG
WKH XWWHUO\ VDYDJH VWDWH� :KHQ ZH ILQG
PHQ ZDQGHULQJ QRW RQO\ XQFORWKHG� EXW
XQKRXVHG� RYHU WKH HDUWK� DQG IROORZLQJ
RQO\ WKHLU DQLPDO SURSHQVLWLHV� ZH PD\

 &RQVXOW 6KDURQ 7XUQHU� WKH YDULRXV ROG
FKURQLFOHUV� WKH /HJHV $QJOR�6D[RQLFDH� HG�
:LONLQV� %UDQG
V 3RSXODU $QWLTXLWLHV� 	F�

)
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UHJDUG WKHP DV ZKROO\ XQWDXJKW� $W SUH
VHQW QR VXFK WULEH LV NQRZQ� (YHU\ KXPDQ
EHLQJ WKDW KDV FRPH XQGHU RXU QRWLFH KDV
SURJUHVVHG EH\RQG WKH VLPSOH JUDWLILFDWLRQ
RI KLV DSSHWLWHV� 7KH ORYH RI RUQDPHQW
DQG WKH SUDFWLFH RI H[FKDQJH KDYH UDLVHG
KLP RQH VWHS LQ WKH VFDOH�
7KH $IULFDQV� WKH $XVWUDOLDQV� WKH 1HZ

=HDODQGHUV� WKH UXGHU WULEHV RI WKH 3DFLILF
,VOHV� WKH '\DNV RI %RUQHR� DQG WKH QDWLYHV
RI 6XPDWUD DQG &HOHEHV� ZLWK WKH ,QGLDQV
RI 1RUWK DQG 6RXWK $PHULFD� PD\ EH LQ
FOXGHG XQGHU WKH DSSHOODWLRQ EDUEDURXV�
7KH\ YDU\� KRZHYHU� LQ WKH FKDUDFWHULVWLFV
RI WKHLU EDUEDULVP� DV WKH QDWLRQV RI (X
URSH YDU\ LQ WKH FKDUDFWHULVWLFV RI WKHLU
FLYLOL]DWLRQ� 7KH\ DUH HYHQ GLYLGHG LQWR
FODVVHV� | 7KH KXQWHUV� ZLWK OLWWOH SURSHUW\
LQ WKH VRLO� SUHFDULRXV PHDQV RI H[LVWHQFH�
DQG PLJUDWRU\ KDELWV� WKH ILVKHUV� ZKR DUH
RQO\ WKH KXQWHUV RI WKH VHD� ��� WKH SDV
WRUDO WULEHV� ZLWK SURSHUW\ LQ KHUGV DQG
IORFNV� QRPDGH� DQG WKHUHIRUH OLWWOH SURSHUW\
LQ WKH VRLO� ��� WKH DJULFXOWXUDO WULEHV� SHU
PDQHQWO\ RU WHPSRUDULO\ IL[HG WR ORFDOLWLHV�
ZKRVH PHDQV RI OLIH DUH OHVV SUHFDULRXV�
DQG ZKRVH KDELWV DUH PRUH UHJXODU WKDQ
WKRVH RI WKH WZR IRUPHU� 7KH WKLUG LV WKH
PRVW HGXFDWHG� WKH VHFRQG WKH PRVW LQQR
FHQW� WKH ILUVW WKH PRVW VLPSOH VWDWH� ,W LV
DPRQJ WKH VKHSKHUGV WKDW ZRPHQ HQMR\
PRVW FRQVLGHUDWLRQ� DQG WKDW PRUDOLW\ LV
KLJKHVW� 7KH KXQWHUV DUH PRUH VDYDJH�
DQG WKH WLOOHUV RI WKH HDUWK PRUH VHQVXDO�
,Q MXGJLQJ WKH FRQGLWLRQ RI WKH IHPDOH

VH[� LW LV DOZD\V QHFHVVDU\ WR KROG LQ YLHZ
WKH JHQHUDO VWDWH RI PDQQHUV� :KHQ ZH
LQTXLUH KRZ KXVEDQGV EHKDYH WR WKHLU
ZLYHV� DQG KRZ SDUHQWV WUHDW WKHLU GDXJK
WHUV� ZH PXVW DVN DOVR KRZ WKH\ OLYH
WKHPVHOYHV� :KHUH WKH PDOH VH[ LV GH
JUDGHG WKH IHPDOH ZLOO EH VR� 2Q WKH RWKHU
KDQG� WKH UHILQHPHQW RI DQ\ SHRSOH PD\ EH
HVWLPDWHG E\ WKH FRQGLWLRQ RI LWV ZRPHQ�
7KH LVODQGHUV RI &HOHEHV DUH DPRQJ WKH
PRVW HOHYDWHG RI EDUEDULDQ UDFHV� DQG WKH
VH[HV DUH QHDUO\ RQ DQ HTXDOLW\� 7KH
KRUGHV RI :HVWHUQ $IULFD DUH WKH PRVW
JURVV DQG IHURFLRXV RI VDYDJHV� DQG WKHLU
ZRPHQ DUH WUHDWHG DV UHSWLOHV� 7KH ,QGLDQV
RI 1RUWK $PHULFD RIIHU� DSSDUHQWO\� DQ
H[FHSWLRQ WR WKLV UXOH� IRU WKHLU ORIW\�
SURXG� DQG SROLVKHG ZDUULRUV EHKDYH FRQ
WHPSWXRXVO\ WR WKH VTXDZV LQ WKHLU ZLJ
ZDP� ZKR FURXFK WR WKH HDUWK ZKLOH WKHLU
ORUGV VWDQG KDXJKWLO\ EHIRUH WKH PRVW SRZ
HUIXO FRQTXHURUV� %XW WKH &KRFWDZV DQG
WKH &KHURNHHV DUH LQ UHDOLW\ DV IDU UHPRYHG
IURP WUXH FLYLOL]DWLRQ DV WKH GZHOOHUV LQ
1HZ =HDODQG� 7KH DPHQLWLHV DQG QRW WKH
DUWV RI OLIH FLYLOL]H PHQ� :KHUHYHU LQ WKH
,QGLDQ YLOODJH WKH JHQWOHU LQIOXHQFHV RI

KXPDQLW\ SUHYDLO� WKH IHHEOHU VH[ LV WUHDWHG
ZLWK UHVSHFW DQG DIIHFWLRQ�
7KH SRLQWV RI FRQWUDVW EHWZHHQ EDUED

ULDQ DQG FLYLOL]HG UDFHV GLVSOD\ WKHPVHOYHV
VWURQJO\ LQ UHODWLRQ WR WKH FRQGLWLRQ RI WKH
IHPDOH VH[� 7KURXJKRXW WKH VDYDJH SRU
WLRQV RI $IULFD RQH V\VWHP RI PDQQHUV SUH
YDLOV� 7KH PHQ RFFXS\ WKH ORZHVW VWDJH
RI WKH VRFLDO VFDOH� 7KH\ DUH QHLWKHU KXQ
WHUV� ILVKHUV� VKHSKHUGV� QRU WLOOHUV RI WKH
VRLO � EXW PL[ XS VHYHUDO RFFXSDWLRQV�
WKRXJK QRQH RI DQ HOHYDWLQJ FKDUDFWHU�
6RPH UDLVH D IHZ PDWHULDOV RI IRRG � RWKHUV
FROOHFW LYRU\ LQ WKH ZRRGV� RWKHUV OLYH RQ
WKH SURILWV RI WKH VODYH�WUDGH� EXW WKH
JUHDWHU QXPEHU VXEVLVW RQ WKH UHIXVH RI
ZKDW WKH\ JDLQ LQ WKH VHUYLFH RI WKHLU
SHWW\ NLQJV� 7KH\ KDYH EHHQ VRSKLVWLFDWHG
IURP WKH VLPSOLFLW\ RI VDYDJHV ZLWKRXW
DFTXLULQJ RQH JUDFH IURP FLYLOL]DWLRQ� 6XE
MHFW WR WKH JURVV FDSULFH RI SULQFHV PRUH
PLVHUDEOH WKDQ WKHPVHOYHV� WKH\ KDYH UH
PDLQHG EH\RQG WKH UHDFK RI HYHU\ KXPDQ
L]LQJ LQIOXHQFH� DQG� DV D QDWXUDO FRQVH
TXHQFH� WKHLU ZRPHQ DUH GHEDVHG� 3RO\
JDP\ SURGXFHV LWV ZRUVW UHVXOWV� 7KH ZLIH

LV DQ REMHFW RI EDUWHU� D VODYH� ZKRVH ODERXU
DVVLVWV WR VXSSRUW KHU RZQHU� ,Q VRPH SDUWV
GLOLJHQFH LV PRUH YDOXHG WKDQ FKDVWLW\�
,Q RWKHUV WKH KXVEDQG PDNHV D SURILW IURP
KLV ZLIH
V SURVWLWXWLRQ� 7KH VODYH WUDGH
KDV DVVLVWHG ODUJHO\ WRZDUGV WKLV PHODQ
FKRO\ VWDWH RI PDQQHUV� 7KH ILQHU VHQWL
PHQWV RI KXPDQLW\ DUH DOWRJHWKHU ORVW� DQG
WKH FRQWHPSW IRU OLIH� DV ZHOO DV IRU DOO WKDW

LV DPLDEOH RU SXUH� KDV UHGXFHG PHQ IDU
EHORZ WKH OHYHO RI WKH EUXWH FUHDWLRQ� :H
VSHDN OLWHUDOO\ LQ VD\LQJ WKDW D QREOHU�
KDSSLHU VSHFWDFOH LV SUHVHQWHG DPRQJ WKH
DQWHORSH DQG HOHSKDQW KHUGV WKDQ DPRQJ
WKH VZDUPV RI PHQ DQG ZRPHQ FRUUXSWLQJ

LQ $IULFD� ,Q WKH IHZ SDUWV ZKHUH WKH
PDOH VH[ KDV ULVHQ IURP WKLV GHEDVHPHQW�
WKH IHPDOH KDV EHHQ HTXDOO\ LPSURYHG�
7KH EDUEDURXV (GHH\DKV RIIHU DQ H[DPSOH�
7KH VDYDJHV RI $XVWUDOLD GLIIHU LQ PDQ\

UHVSHFWV IURP WKRVH RI :HVWHUQ $IULFD�
7KH\ DUH HYHQ OHVV HGXFDWHG� EXW WKH\ DUH
DOVR OHVV IHURFLRXV � WKHLU ZRPHQ DUH WKHLU
DEMHFW VHUYLWRUV� EXW WKHUH LV PRUH KX
PDQLW\ LQ WKHLU WUHDWPHQW� 7KH\ KDYH
VFDUFHO\ DSSURDFKHG VR QHDU WR WKH IRUPV

RI UHJXODU VRFLHW\� DV WR V\VWHPDWL]H WKH
LQWHUFRXUVH RI WKH VH[HV� 1HYHUWKHOHVV�
DPRQJ VRPH WULEHV ZH QRW RQO\ ILQG WKH
LQVWLWXWLRQ RI PDUULDJH UHVSHFWHG� EXW ZLYHV
JXDUGHG ZLWK 7XUNLVK MHDORXV\� $PRQJ D�� ZKLFK GRHV QRW GZHOO LQ UHJXODU
DELWDWLRQV� RU HYHQ ORGJH LQ URRP\ WHQWV�

LW LV VFDUFHO\ SRVVLEOH WR LPDJLQH WKH VDQF
WLW\ RI D PDQ
V KDUHP� EXW LW LV WUXH� QRW
ZLWKVWDQGLQJ� WKDW D VLPLODU VHFOXVLRQ LV
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HQIRUFHG� 7KH $XVWUDOLDQ ZRPDQ� LQ WKH
GHVHUW DQG XQGHU WKH RSHQ VN\� LV KHGJHG
URXQG E\ KHU KXVEDQG
V MHDORXV\ DV VHFXUHO\
DV WKH DQFLHQW *HUPDQ ZDV LQ KHU XQZDOOHG
VKHOWHU RI WKDWFK�
,W LV VHOGRP� KRZHYHU� WKDW DPRQJ EDU

EDURXV UDFHV ZH ILQG WKH VHQWLPHQW RI
FKDVWLW\ LQ LWV DEVWUDFW VHQVH� :RPHQ DUH
JHQHUDOO\ WUHDWHG DV WKRXJK WKHLU LQFOLQD
WLRQV ZHUH OLFHQWLRXV� DQG LQ WKLV FRQVLVWV
RQH JUHDW OLQH RI GLVWLQFWLRQ EHWZHHQ FLYL
OL]DWLRQ DQG EDUEDULVP� :LWK WKH RQH�
PRUDO LQIOXHQFHZLWK WKH RWKHU� PDWHULDO
IRUFH� LV HPSOR\HG DV WKH JXDUGLDQ RI
IHPDOH KRQRXU� 7KH UHVXOW LV LPSRUWDQW
WR EH QRWLFHG� :RPHQ DUH GHSUDYHG E\ WKH
UXGH DQG JURVV PHDQV GHYLVHG WR NHHS WKHP
YLUWXRXV� :KHUH WKH PRUDO VHQWLPHQW LV
IHHEO\ GHYHORSHG� JXLOW LV FUHDWHG E\ WKH
HIIRUWV PDGH WR SUHYHQW LW� 7KH ZLIH SHU
SHWXDOO\ ZDWFKHG� DV WKRXJK KHU KHDUW
ZHUH IXOO RI DGXOWHU\� EHFRPHV DQ DGXOWH
UHVV� 7KH \RXQJ JLUO FRQWLQXDOO\ JXDUGHG�
ZLWK WKH DYRZHG REMHFW RI FRPSHOOLQJ KHU

WR EH FKDVWH� ORVHV LQVHQVLEO\ DQ\ QDWXUDO
IHHOLQJ VKH PD\ KDYH SRVVHVVHG� DQG FRYHWV
WKH RSSRUWXQLW\ WR VLQ�
,Q WKH 6RXWK 6HD ,VODQGV WKLV WUXWK LV

LOOXVWUDWHG� LQ 1HZ =HDODQG LW LV VWLOO PRUH
VWURQJO\ SURYHG� ,W LV WDNHQ IRU JUDQWHG
WKDW D ZRPDQ ZLOO SURVWLWXWH KHUVHOI LI

VKH FDQ� 7KH VWDWH RI PRUDOLW\ LV FRQVH
TXHQWO\ VR ORZ WKDW LW LV GLIILFXOW IRU SDUHQWV

WR SUHVHUYH D GDXJKWHU
V YLUWXH XQWLO VKH LV

JLYHQ LQ PDUULDJH� 7R SUHYHQW KHU KROGLQJ
YLFLRXV LQWHUFRXUVH VKH LV IRUELGGHQ WR KROG
DQ\ LQWHUFRXUVH ZLWK WKH RSSRVLWH VH[�
$QRWKHU FKDUDFWHULVWLF RI FLYLOL]HG UDFHV

LV WKH VHSDUDWLRQ RI WKH YLFLRXV IURP WKH
PRUDO FODVVHV� WKH\ V\VWHPDWL]H WKH RIIHQFHV
DJDLQVW VRFLHW\� (YHU\ FODVV RI YLOH SHU
VRQV EHFRPHV� DV LW ZHUH� DQ LVRODWHG FRP
PXQLW\� WKH SURVWLWXWH LV VHJUHJDWHG IURP
WKH UHVW RI KHU VH[� ,Q VRPH EDUEDULDQ
VWDWHV� DV LQ 'DKRPH\� WKH VDPH GLYLVLRQ LV

HIIHFWHG� EXW WKH NLQJV RI WKDW FRXQWU\
KDYH VRXJKW WR PLPLF WKH IRUPV RI HGX
FDWHG FRPPXQLWLHV� 7KH SURIHVVLRQDO LV

GLVWLQJXLVKHG IURP WKH KDELWXDO SURVWLWXWH
RQO\ E\ KHU RSHQ DVVXPSWLRQ RI WKH WLWOH�
EXW WKH LPPRUDOLW\ RI WKH IHPDOH VH[ LQ

'DKRPH\ LV IDU IURP EHLQJ UHSUHVHQWHG E\
WKH RUGHU RI FRQIHVVHG KDUORWV�
7KH LQKDELWDQWV RI VRPH LVODQGV� DQG WKH

VKRUHV RI ED\V DQG URDGVWHDGV� KDYH GLV
FRYHUHG WKDW LQ SURVWLWXWLQJ WKHLU ZRPHQ

WR WKH FUHZV RI WUDGLQJ VKLSV WKH\ KDYH D

UHDGLHU PHDQV RI VXEVLVWHQFH WKDQ ZDV
RIIHUHG E\ WKHLU IRUPHU LQGXVWU\� 7KLV
KDV SURGXFHG D IULJKWIXO V\VWHP RI YLFLRXV
FRPPHUFH� ZKLFK VWLOO SUHYDLOV WR D JUHDW
H[WHQW LQ WKH 3DFLILF� DV ZHOO DV LQ 1HZ

=HDODQG DQG WKH SRUWV RI $IULFD� ,W LV IRU
(XURSHDQV WR UHSDLU WKH HYLO FUHDWHG E\
WKH LQFRQWLQHQFH RI WKHLU SUHGHFHVVRUV�
0DQ\ FDSWDLQV RI YHVVHOV KDYH DOUHDG\
HIIHFWHG PXFK JRRG E\ IRUELGGLQJ ZRPHQ
WR FRPH RQ ERDUG�

,Q SURSRUWLRQ DV QDWLRQV DSSURDFK WKH
KLJKHU VWDJHV RI FLYLOL]DWLRQ GRHV WKH UH
VSHFW IRU KXPDQ OLIH LQFUHDVH� ,QIDQWLFLGH

LV SUDFWLVHG ZLWK WKH OHDVW UHPRUVH E\ WKH
PRVW VDYDJH WULEHV� $PRQJ WKRVH FRPPX
QLWLHV ZLWK ZKRP WKH PHDQV RI H[LVWHQFH
DUH SUHFDULRXV WKLV FULPH LV PRVW FRPPRQ�
:KHUHYHU EDUEDULDQV KDYH EHHQ LQGXFHG WR

ODERXU� DQG VHFXUHG LQ WKH HQMR\PHQW RI

WKHLU HDUQLQJV� WKH QDWXUDO IHHOLQJV RI WKH
EUHDVW KDYH UHYLYHG � DQG PRWKHUV ZKR
KDYH VODLQ VL[ LQIDQWV FKHULVK WKH VHYHQWK

DV D VDFUHG SRVVHVVLRQ� 0LVVLRQDU\ HQWHU
SULVH KDV SURGXFHG PXFK JRRG LQ WKLV
UHVSHFW � ZKLOH WKH EHQHILFHQW UXOH RI RXU
,QGLDQ JRYHUQPHQW KDV EHVWRZHG LQFDOFX
ODEOH EOHVVLQJV RQ WKH SHRSOH RI WKH (DVW�
DPRQJ ZKRP WKH V\VWHP RI LQIDQWLFLGH LV

GDLO\ EHFRPLQJ UDUHU� DQG WKH FRQGLWLRQ RI

ZRPHQ PRUH HOHYDWHG�
7KH VDPH PD\ EH UHPDUNHG RI WKDW

XQQDWXUDO SUDFWLFH XSRQ ZKLFK� DV LQGHHG

RQ DOO NLQGUHG VXEMHFWV� ZULWHUV DUH UHOXF
WDQW WR WRXFKWKDW� ZH PHDQ� RI GHVWUR\LQJ
WKH XQERUQ IUXLWV RI XQLRQ� 7KH VDYDJH
UHJDUGV LW DV DQ DFW UDWKHU PHULWRULRXV IRU
LWV LQJHQXLW\ WKDQ DERPLQDEOH IRU LWV XQQD
WXUDO FKDUDFWHU� 7KH FDXVH WKDW HQFRXUDJHV
LQIDQWLFLGH HQFRXUDJHV WKLV� ZKLFK� LQGHHG�

LV WKH OHVV KRUULEOH FULPH� 7KH ZRPDQ LV

OHVV UHOXFWDQW WR H[WLQJXLVK WKH YLWDOLW\ RI

D EHLQJ ZKLFK KDV EHFRPH WR KHU GHDU RQO\

LQ DQWLFLSDWLRQ� WKDQ WR TXHQFK D OLIH ZKLFK
KDV RQFH EHHQ HPERGLHG EHIRUH KHU H\HV�
DQG ZDUPHG LQ KHU ERVRP� 7KH RSHUDWLRQ�

VR GDQJHURXV WR IHPDOHV LQ FLYLOL]HG FRP
PXQLWLHV� LV

�

OLNH FKLOGELUWK� IDU HDVLHU
DPRQJ VDYDJHV� 7KH QDWLYH RI WKH %RUQHDQ
ZRRGV� ZLWKRXW DQ\ RI WKH GHOLFDF\ HQJHQ
GHUHG E\ OX[XU\� PD\ RQH PRPHQW EH

ZLWKRXW D SDQJ JLYLQJ ELUWK WR DQ LQIDQW�
DQG WKH QH[W EH ZDVKLQJ LW LQ D QHLJKERXU
LQJ EURRN� 7KH 0DOD\DQ ODG\� EUHG LQ D

FLW\ LQ LQGROHQFH DQG FRPIRUW� VXIIHUV DJRQ\
XQGHU ZKLFK VKH VRPHWLPHV SHULVKHV EHIRUH
KHU RIIVSULQJ KDV EUHDWKHG� 6R LW LV ZLWK
WKH SUDFWLFH RI GHVWUR\LQJ WKH XQERUQ FKLOG�
&LYLOL]DWLRQ OHVVHQV LQ DOO FUHDWXUHV WKHLU
PHDQV RI LQGHSHQGHQW OLIH� DQG WKHLU SRZHUV

RI HQGXUDQFH � EXW LW DOVR HQDEOHV WKHP WR

GLVFRYHU RU FRPSRXQG WKH HOHPHQWV E\ZKLFK
WKHVH DUWLILFLDO LOOV PD\ EH UHPHGLHG�

,Q SURSRUWLRQ DV WKH LQWHUFRXUVH RI WKH
VH[HV LV ORRVH LV WKH GLIILFXOW\ RI OHDUQLQJ
WKH DFWXDO H[WHQW RI LPPRUDO SUDFWLFHV�
7KH SURVWLWXWH FODVV� DV ZH SURFHHG IURP
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WKH SXUH VDYDJH WR WKH KLJKHVW SRLQW RI
FLYLOL]DWLRQ� EHFRPHV PRUH DQG PRUH GLV
WLQFWEHLQJ PRUH FRQVSLFXRXV EHFDXVH PRUH
LVRODWHG� 7KLV LV DFFRPSDQLHG E\ DQRWKHU
SURFHVV� ZKLFK LV D VXSHULRU VWDQGDUG E\
ZKLFK WR PHDVXUH WKH VRFLDO HOHYDWLRQ RI D
SHRSOH� :RPHQ UHVSHFW WKHPVHOYHV LQ
URSRUWLRQ DV PHQ UHVSHFW WKHP� :KHUH_� DQG EROWV� VFRXUJHV DQG FXGJHOV� DUH
WKH JXDUGLDQV RI IHPDOH FKDVWLW\� LW LV RQO\
UHVHUYHG ZKHQ WKHUH LV QR RSSRUWXQLW\ WR`� LW� :KHQ WKH SURWHFWLQJ LQIOXHQFH
VSULQJV IURP ZLWKLQ� WKH ZRPDQ PRYHV D

YLUWXRXV EHLQJ� GHIHQGHG HYHQ IURP D

OLFHQWLRXV JODQFH E\ WKH LPSHQHWUDEOH FORXG
ZKLFK KHU QDWLYH PRGHVW\ DQG YLUWXH GLIIXVH
DURXQG KHU�

2) 35267,787,21 $021* $)5,&$1
1$7,21V�

,1 WKH ZLGH ILHOG RI LQTXLU\ SUHVHQWHG E\
WKH EDUEDULDQ UDFHV RI RXU RZQ WLPH� $IULFD
RFFXSLHV D SURPLQHQW SODFH� 6RPH RI WKH
PRVW ZLOG DQG VDYDJH WULEHV RI WKH KXPDQ
IDPLO\ DUH WR EH IRXQG RQ WKDW LPPHQVH
SHQLQVXOD� 0DQ\ GHJUHHV LQ WKH LQIHULRU
VFDOH RI FLYLOL]DWLRQ DUH UHSUHVHQWHG� IURP
WKH XQFRXWK +RWWHQWRWV RI WKH VRXWK WR WKH
ZDQGHULQJ $UDEV RI WKH GHVHUW� LQ ZKRVH
EODPHOHVV OLYHV ZH KDYH D SLFWXUH RI RUL
JLQDO VLPSOLFLW\QRW IDU UHPRYHG IURP
WKH UHDO UHILQHPHQW� WKRXJK YHU\ IDU IURP
WKH YLFHV� RI WKH PRVW SROLVKHG DPRQJ WKH
FRPPXQLWLHV RI (XURSH� 7KH LQTXLU\ ZH
KDYH PDGH LQWR WKH FRQGLWLRQ RI ZRPHQ DQG
WKH VWDWH RI PDQQHUV LQ $IULFD� KDV FRQILUPHG

XV LQ RXU RSLQLRQ� ZKLFK LV VXSSRUWHG DOVR E\

PDQ\ FLUFXPVWDQFHV REVHUYHG DPRQJ RWKHU
UDFHV RI PHQ� 7KH PHGLXP RI UHILQHPHQW

LV DFFRPSDQLHG E\ WKH OHDVW LPPRUDOLW\�
$V LQ RXU RZQ� DPRQJ RWKHU FLYLOL]HG VWDWHV�
WKH UDWLR RI SURIOLJDF\ LV JUHDWHVW DW WKH
RSSRVLWH SROHV RI VRFLHW\WKH ZHDOWKLHVW
DQG WKH PRVW LQGLJHQWVR LQ $IULFD LW LV

DPRQJ WKH EDVHVW VDYDJHV DQG DPRQJ WKH
PRVW KLJKO\ SROLVKHG FRPPXQLWLHV WKDW LP૱
PRUDOLW\ SUHYDLOV WR WKH JUHDWHVW H[WHQW�
7KH EUXWDO KRUGHV RQ WKH ZHVWHUQ FRDVW�
ZLWK WKH SRSXODWLRQV RI WKH KDOI�FLYLOL]HG
FLWLHV RI WKH QRUWK� DERXQG LQ YLFHV� ZKLOH
WKH EDUEDULDQ WKRXJK LQQRFHQW FRPPXQLWLHV�
ZLWK WKH ZDQGHULQJ GZHOOHUV LQ WKH GHVHUW�
DUH FKDUDFWHULVHG E\ PDQQHUV IDU PRUH SXUH�

,Q UDQJLQJ RYHU $IULFD LQ VHDUFK RI IDFWV

WR FRPSOHWH WKH SUHVHQW LQTXLU\� ZH PHHW
ZLWK QXPHURXV WULEHV EHORQJLQJ WR VHYHQ
VHSDUDWH UDFHV RI PDQNLQG� WKH +RWWHQWRW�
WKH .DIILU� WKH 1HJUR� WKH 0RRU� WKH $E\V
VLQLDQ� WKH $UDE� DQG WKH &RSWV RU GHVFHQG
DQWV RI WKH WUXH (J\SWLDQ VWRFN� $PRQJ
HDFK RI WKHVH ZH SHUFHLYH VRPH YDULHWLHV RI

PDQQHUV� EXW HYHU\ZKHUH LQ $IULFD RQH FLU
FXPVWDQFH LV SURPLQHQWWKH GHJUDGHG FRQ
GLWLRQ RI WKH IHPDOH VH[� 7KH ZRPHQ RI
&DLUR DQG $OJLHUV DUH LQ FRPSDULVRQ WUHDWHG
ZLWK OLWWOH PRUH UHILQHPHQW WKDQ WKRVH RI
VRPH SXUHO\ VDYDJH VWDWHV� EXW ZH VKDOO
QRW LQFOXGH VXFK FRPPXQLWLHV DPRQJ WKH
EDUEDULDQ UDFHV� UHVHUYLQJ (J\SW DQG VRPH

RI WKH RWKHU FRXQWULHV FKDUDFWHULVHG E\ D

PRQJUHO FLYLOL]DWLRQ IRU VHSDUDWH QRWLFHV�
:H PD\� DV IDU DV RXU SUHVHQW LQTXLU\
JRHV� SUHVHQW WKH VXEMHFW FOHDUO\ DQG ZLWK
RXW FRQIXVLRQ E\ PDNLQJ D JHRJUDSKLFDO
DUUDQJHPHQW� DQG� FRPPHQFLQJ IURP WKH
VRXWK� SDVV RYHU WKH FRQWLQHQW� XQWLO ZH HQ
FRXQWHU D IRUP RI FLYLOL]DWLRQ LQ WKH YDOOH\
RI WKH /RZHU 1LOH�
7KH FRQGLWLRQ RI ZRPHQ JHQHUDOO\ LQ

KHDWKHQ FRXQWULHV LV GHJUDGHG� $V ZH SUR
FHHG WKURXJK $IULFD WKLV WUXWK ZLOO EH

VWURQJO\ LOOXVWUDWHG� &RPPHQFLQJ ZLWK
WKH +RWWHQWRWV RI WKH VRXWK� ZH ILQG WKHP

D GLVVROXWH SURGLJDWH UDFH� ZKR KDYH EHHQ

VR IURP WKH HDUOLHVW SHULRG� ,W ZDV UH
PDUNHG LQ ���� E\ 9DQ 5LHEHFN� ZKHQ WKH
FKLHIV� GHSDUWLQJ RQ D GLVWDQW H[SHGLWLRQ�
ZHUH XUJHG WR OHDYH WKHLU ZRPHQ EHKLQG�
WKH\ UHSOLHG ૺWKDW WKHLU ZLYHV PXVW EH

ZLWK WKHP HYHU\ZKHUH VR DV WR EH NHSW
IURP WKH RWKHU PHQ�ૻ ,W ZDV UHPDUNHG
DOVR LQ ���� E\ &RORQHO 1DSLHU� ZKR GH
VFULEHV WKHP DV SURYHUELDOO\ XQFKDVWH� 3R
O\JDP\� DW WKH HDUO\ SHULRG UHIHUUHG WR�
ZDV SUHYDOHQW� 0HQ ERXJKW WKHLU ZLYHV
VRPHWLPHV IURP WKHLU ZHDOWKLHU� VRPHWLPHV
IURP WKHLU SRRUHU� QHLJKERXUV� EXW DOO
DOOLDQFHV EHWZHHQ SHUVRQV RI QHDU NLQGUHG
ZHUH KHOG LQ XWWHU DEKRUUHQFH� ,QGHFHQF\
DQG OHZGQHVV DUH WKHLU FKDUDFWHULVWLFV� IRU
WKRXJK QRZ DFFXVWRPHG WR FORWKLQJ� LW LV

QR XQFRPPRQ WKLQJ IRU WKHP� ZKHQ GUXQN

DW WKHLU IHVWLYDOV� WR VWULS QDNHG DQG SHU
IRUP ODVFLYLRXV GDQFHV� WR PXVLF RI WKH
UXGHVW KDUPRQ\� 0DQ\ DPRQJ WKHP DS
SHDU WR SURVWLWXWH WKHPVHOYHV UHDGLO\ WR
VWUDQJHUV� VRPH IURP LQFOLQDWLRQ� RWKHUV
IRU PRQH\� PDQ\ IRU D JLIW RI ILQHU\� EXW

LQ ZKDW QXPEHUV WKLV GLVUHSXWDEOH FODVV
H[LVWV ZH KDYH QR PHDQV RI NQRZLQJ � $

VXSHULRU RUGHU� KRZHYHU� LV VFDWWHUHG DPRQJ
WKHVH GHJUDGHG FUHDWXUHV� DQG PDQ\ OLYHO\�
LQWHOOLJHQW� DQG ZHOO�FRQGXFWHG ZRPHQ
KDYH DWWUDFWHG WKH QRWLFH RI WUDYHOOHUV�
7KH SDVWRUDO .DIILUV DUH SHUKDSV D PRUH

PRUDO WKRXJK D PRUH IHURFLRXV SHRSOH WKDQ
WKH +RWWHQWRWV� 7KH\ DUH� LQGHHG� VXSHULRU

LQ PHQWDO DQG SK\VLFDO FKDUDFWHULVWLFV�
EHLQJ PRUH DGGLFWHG WR DUPV� DQG OHVV WR

GHEDXFK� 7KH\ DOVR� KRZHYHU� SUDFWLVH
SRO\JDP\� DQG EX\ WKHLU ZLYHV IRU VR PDQ\

� 1DSLHU
V ([FXUVLRQV LQ 6RXWKHUQ $IULFD�
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KHDG RI FDWWOH� $PRQJ WKHP� DV ZHOO DV
DPRQJ WKH %HFKXDQDV� WKH JLUOV XQGHUJR D
SUREDWLRQ EHIRUH PDUULDJH� GXULQJ ZKLFK
WKH\ OLYH DSDUW� DQG KROG QR LQWHUFRXUVH
ZLWK WKHLU WULEH H[FHSW WKURXJK DQ ROG ZR૱
PDQ� 6LFKHOH� NLQJ RI WKH %HFKXDQDV� KDG
QXPHURXV ZLYHV� RI ZKRP RQH ZDV D ID
YRXULWH � EXW KH JUDQWHG HDFK D VHSDUDWH
KXW� VR WKDW KLV SDODFH ZDV D NLQG RI YLO
ODJH VXUURXQGHG E\ D IHQFH� 7KH\ SXQLVK
WKHIW LQ D ZRPDQ E\ WZLVWLQJ GU\ JUDVV
URXQG KHU ILQJHUV DQG EXUQLQJ WKHP WR WKH
ERQH� :DQGHULQJ IURP SODFH WR SODFH LQ
WHQW�VKDSHG WHPSRUDU\ KXWV� WKH\ FDUU\
WKHLU ZRPHQ ZLWK WKHP� DQG FRQGHPQ WKHP
WR GRPHVWLF ODERXU� (YHQ WKH FKLHI
V ZLYHV
DVVLVW LQ JULQGLQJ WKH FRUQ� DQG WHQGLQJ
WKHLU KXVEDQG
V QRPDGH KRXVHKROG� 'L
:RUFH LV HDV\� RQ YHU\ VOLJKW JURXQGV� :H
RFFDVLRQDOO\ KHDU RI ZRPHQ FRPPLWWLQJ
ZKDW LV WHUPHG IRUQLFDWLRQ� EXW QR SUR
IHVVHG FODVV RI SURVWLWXWHV KDV EHHQ GH
VFULEHG� $V DPRQJ DOO QDWLRQV SUDFWLVLQJ
SRO\JDP\� PDUULDJH LV QRW KHOG DV D VDFUHG

WLH � EXW DGXOWHU\ RQ WKH ZLIH
V SDUW LV

VHYHUHO\ SXQLVKHG DV DQ LQIUDFWLRQ RI WKH
VRFLDO ODZ� 7KH ERQGV RI QDWXUDO DIIHFWLRQ
DSSHDU H[WUHPHO\ ZHDN DPRQJ WKH .DIILU
WULEHV� 0HQ DUH LQVSLUHG E\ DQ LQFOLQDWLRQ�
QRW DQ DWWDFKPHQW� WR WKHLU ZLYHV� DQG
PRWKHUV SRVVHVV OHVV DIIHFWLRQ IRU WKHLU FKLO
GUHQ WKDQ LV REVHUYHG HYHQ LQ WKH $XVWUD
OLDQ 6DYDJH� 7KH ZHDN DQG VLFNO\ DUH
VRPHWLPHV DEDQGRQHG� WR VDYH WKH H[SHQVH

RU WURXEOH RI WKHLU VXSSRUW� 0UV� :DUG
NQHZ RI D ZRPDQ ZKR� KDYLQJ D OLWWOH
GDXJKWHU LQ D GHFOLQH� EXULHG LW DOLYH� WR EH

ULG RI WKH EXUGHQ� 7KH OLWWOH FUHDWXUH� LP
SHUIHFWO\ LQWHUUHG� EXUVW IURP LWV JUDYH DQG
UDQ KRPH� $JDLQ LW ZDV IRUFHG LQWR WKH
KROH� DJDLQ LW HVFDSHG� DQG D WKLUG WLPH LW

ZDV UHPRYHG WR WKH HDUWK� RQFH PRUH�
KRZHYHU� LW VWUXJJOHG WLOO IUHH� DQG� IO\LQJ

WR LWV PRWKHU
V KXW� ZDV DW ODVW UHFHLYHG�
DQG XOWLPDWHO\ UHFRYHUHG� 6XFK LQVWDQFHV

RI LQKXPDQLW\ DUH QRW UDUH DPRQJ WKH
.DIILU WULEHV� ZKRVH SDVVLRQ IRU EORRG DQG
:DU VHHPV WR KDYH EOXQWHG VRPH RI WKHLU
QDWXUDO VHQWLPHQWV� +XVEDQGV� ZKHQ WKHLU
ZL\HV DUH VLFN� IUHTXHQWO\ GUDJ WKHP LQWR D

QHLJKERXULQJ WKLFNHW� ZKHUH WKH\ DUH OHIW

WR GLH� DQG ZRPHQ FRQWLQXDOO\ GR WKH VDPH
ZLWK WKHLU SRRU RIIVSULQJ� ,W LV LPSRUWDQW�
KRZHYHU� WR PHQWLRQ� WKDW LQ WKH LQVWDQFHV

RI .DIILUV FRQYHUWHG WR &KULVWLDQLW\ WKHLU
PDQQHUV XQGHUJR D PRVW IDYRXUDEOH PRGLIL
FDWLRQ� 2QH RI WKHP ZDV NQRZQ WR 0UV�
:DUG ZKR KDG UHIXVHG WR WDNH D VHFRQG
ZLIH� LQ GHIHUHQFH WR WKH PRUDO ODZ ODLG
GRZQ E\ WKH LQWHUSUHWHUV RI KLV DGRSWHG
UHOLJLRQ� DQG� ZKHUH WKH FRQYHUVLRQ LV

VLQFHUH� WKH\ DOZD\V PDQLIHVW DQ LQFOLQD

WLRQ WR SUDFWLVH WKH PDQQHUV RI WKH ZKLWH
PHQૻ�

,Q WKH UXGH PDULWLPH UHJLRQ H[WHQGLQJ
IURP WKH FRXQWULHV RQ WKH ERUGHU RI WKH
&DSH WHUULWRU\ DV IDU DV WKH 6HQHJDO� D VHW

RI FKDUDFWHULVWLF IHDWXUHV LV XQLYHUVDOO\
PDUNHG RQ WKH SHRSOH� YDULHG WKRXJK WKHLU
QDWLRQDOLW\ EH� 'LIIHUHQFHV� RI FRXUVH� SUH
9DLO DPRQJ WKH QXPHURXV WULEHV LQ WKH
VHYHUDO VWDWHV� EXW WKH LPSUHVV RI $IULFDQ
FLYLOL]DWLRQ LV WKHUH DOO EXW XQLIRUP�
7KRVH EHWZHHQ WKH WURSLFV� HVSHFLDOO\�

DUH DEVRUEHG LQ OLFHQWLRXVQHVV� � 0RUDOLW\

LV D VWUDQJH LGHD WR WKHP� 3RO\JDP\ LV

XQLYHUVDOO\ SUDFWLVHG� DQG LQ PRVW SODFHV
ZLWKRXW OLPLWDWLRQ� ZKLOH QRZKHUH LV D

PDQ UHVWUDLQHG E\ WKH VRFLDO ODZ IURP LQ
WHUFRXUVH ZLWK DQ\ QXPEHU RI IHPDOHV KH

FKRRVHV� 7KH UHVXOW LV WKDW ZRPHQ DUH� IRU
WKH PRVW SDUW� ORRNHG XSRQ DV D PDUNHWDEOH
FRPPRGLW\ � WKDW WKH SXUH DQG H[DOWHG
VHQWLPHQW RI ORYH LV XWWHUO\ XQNQRZQ�
DQG WKDW HYHQ WKH FRPPRQHVW IHHOLQJV RI

KXPDQLW\ DSSHDU DEVHQW IURP DPRQJ WKHP�
+XVEDQGV� IRU LQVWDQFH� RQ WKH *ROG &RDVW�
DUH NQRZQ WR SURVWLWXWH WKHLU ZLYHV WR

RWKHUV IRU D VXP RI PRQH\� 7KLV LV DQ

RSHQ WUDQVDFWLRQ� ,Q RWKHU SODFHV� KRZ
HYHU� ZKHUH WKH DGXOWHUHU SD\V D ILQH WR

WKH KXVEDQG KH KDV LQMXUHG� Z
H

ILQG PHQ
DOORZLQJ WKHLU ZLYHV DQ RSSRUWXQLW\ WR EH

XQIDLWKIXO� LQ RUGHU WR REWDLQ WKH SULFH RI

WKH FULPH� 7KURXJKRXW� LQGHHG� WKH JORRP\
DQG VDYDJH VWDWHV� VKHOWHUHG E\ WKH ZRRGV
ERUGHULQJ WKH 1LJHU� DQG RYHU WKH ZKROH
ZHVWHUQ FRDVW� PDQNLQG DSSHDUV LQ LWV XQ
FRXWKHVW IRUP� +XPDQ QDWXUH� GHJUDGHG
E\ SHUSHWXDO ZDU DJDLQVW LWVHOI� URWV DW WKH
IHHW RI D JURVV VXSHUVWLWLRQ� $V ZH KDYH
VDLG� WKH UHVXOW LV GHYHORSHG LQ YDULRXV
PRGLILFDWLRQV RI EDUEDULDQ PDQQHUV�
:KHQ /DLUG� LQ ����� YLVLWHG WKH 1LJHU�

KH IRXQG WKH FRQGLWLRQ RI WKH IHPDOH VH[
XSRQ LWV ERUGHUV PRVW KXPLOLDWLQJ� ,Q WKH
GRPLQLRQV RI .LQJ %R\ SRO\JDP\ ZDV
XQOLPLWHG� DQG WKH ZLYHV UHGXFHG WR VODYHU\

LQ WKHLU RZQ KRPHV� 7KH SHRSOH GZHOOLQJ

RQ WKH EDQNV RI WKH /RZHU 1LJHU PD\ EH

GHVFULEHG� LQ IDFW� DV DPRQJ WKH PRVW LGOH�
LJQRUDQW� DQG SURIOLJDWH LQ $IULFD� 7KH
SULQFH KLPVHOI VHW WKH H[DPSOH WR KLV
VXEMHFWV� +H SRVVHVVHG ��� ZLYHV DQG
FRQFXELQHV� RI ZKRP RQH ZDV QR PRUH
WKDQ WKLUWHHQ \HDUV RI DJH� ZKRP KH KDG
SXUFKDVHG IRU D IHZ PXVNHWV DQG D SLHFH

RI FORWK� +DOI D GR]HQ HQMR\HG WKH GLV
WLQFWLRQ RI IDYRXULWHV� RQH RI WKHP ZDV
PRUH WKDQ �� VWRQHV LQ ZHLJKW� 7KH PR

 +DUULHW :DUG
V )LYH <HDUV LQ .DIILU /DQG�
%DUURZ
V 7UDYHOV� 0HWKXHQ
V /LIH LQ WKH :LOGHU
,QH66�
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WKHU RI WKLV SOXUDOLVW ZDV PDLQWDLQHG LQ
KHU VRQ
V SDODFH� ZKHUH VKH DPXVHG WKH
FRXUW E\ GDQFHV RI WKH PRVW UHYROWLQJ DQG
REVFHQH GHVFULSWLRQ� 1R FDUH ZDV� LQ DQ\
UHVSHFW� WDNHQ WR SUHVHUYH D VHQVH RI YLUWXH
LQ WKH NLQJ
V KDUHP � EXW DGXOWHU\ ZDV�
QHYHUWKHOHVV� SXQLVKHG ZLWK GHDWK� 7KLV
DSSHDUV WKH FDVH LQ PRVW FRXQWULHV ZKHUH
VKDPH KROGV QR FKHFN RQ LPPRUDOLW\� LW
PD\� LQGHHG� EH WDNHQ LQ VRPH PHDVXUH DV
DQ LQGH[ WR WKH VWDWH RI PDQQHUV ZKHUH
FULPHV DJDLQVW FKDVWLW\ DUH YLVLWHG ZLWK)| LQIDP\ DORQH� RU ZLWK OHJDO SHQDOWLHV�
Q WKH GRPLQLRQV RI %R\� RQH ZLIH� DW OHDVW�
ZDV H[SHFWHG WR DWWHQG KHU KXVEDQG� HYHQ
ZKHQ GHDG� 7KH FKRVHQ YLFWLP ZDV ERXQG
DQG WKURZQ LQWR WKH ULYHU� D PRGH RI
GHDWK SUHIHUDEOH WR WKDW SUDFWLVHG DW &DOD
EDU� RQ WKH FRDVW� ZKHUH WKH PLVHUDEOH
ZRPDQ LV EXULHG DOLYH� ,Q WKH NLQJGRP RI
)XQGDOV� ZKHQ D FKLHI GLHG OHDYLQJ ILIWHHQ
ZRPHQ LQ KLV KDUHP� WKH NLQJ VHOHFWHG RQH
WR EH KXQJ RYHU WKH WRPE� DQG WUDQVIHUUHG
WKH UHVW WR KLV RZQ SDODFH � QHYHUWKHOHVV�
D IHZ RI WKHVH HQMR\HG DQ LQGHSHQGHQW
H[LVWHQFH� 2QH OLYHO\ LQWHOOLJHQW ZRPDQ
SRVVHVVHG DQ HVWDWH RI ODQG DQG ��� VODYHV�
ZKRP VKH HPSOR\HG LQ WUDGH� ,QGXVWU\
IORXULVKHG� WKHUH EHLQJ VPDOO FRPSHWLWLRQ�
DV D PRUH LGOH GHPRUDOL]HG SHRSOH WKDQ WKH
GZHOOHUV RQ WKH 1LJHU DV IDU DV (ER FDQQRW
EH LPDJLQHG�
$ERYH WKDW SODFH� ZKHUH WKH ODQG LV OHVV

PDUVK\ DQG PRUH IDYRXUDEOH WR FXOWLYDWLRQ�
WKH QDWLYHV DUH PRUH LQWHOOLJHQW� PRUH
DGGLFWHG WR DJULFXOWXUH� PRUH PDQO\ LQ
WKHLU KDELWV� DQG LQ SURSRUWLRQ PRUH NLQG
DQG UHVSHFWIXO WR WKHLU ZRPHQ� 3RO\JDP\�
LW LV WUXH� SUHYDLOV� DV LW GRHV DOO RYHU
:HVWHUQ $IULFD� EXW WKH VH[ LV VRPHZKDW
UDLVHG DERYH D PHUH LQVWUXPHQW RI VHQVXDO
JUDWLILFDWLRQ� ,Q RWKHU GLUHFWLRQV WKH ROG
IHDWXUHV DUH UHVXPHG� 7KH %DPEDUUDV� D
3DJDQ SHRSOH� PDUU\ DV PDQ\ ZLYHV DV WKH\
FDQ VXSSRUW� DQG WKH 0DQGLQJRHV� ZKR
DUH RQO\ DOORZHG IRXU� WUHDW WKHP DV
VODYHV� WKRXJK WKH\ ORYH WKHLU FKLOGUHQ�
7KH QDWLYH RI :HVWHUQ $IULFD� LQ PRVW

FDVHV� ORRNV XSRQ KLV ZLIH� LQ RQH UHVSHFW DV
D VRXUFH RI SOHDVXUH� LQ DQRWKHU DV D VRXUFH
RI JDLQ� UHFNRQLQJ KHU DV SURSHUW\ WR WKH
DPRXQW VKH FDQ HDUQ E\ ODERXU� ,Q WKH
LQVWLWXWLRQ RI PDUULDJH� WKHUHIRUH� LW PD\
HDVLO\ EH FRQFHLYHG WKDW QR VDFUHG WLH LV
DFNQRZOHGJHG� ,W LV PHUHO\ D FLYLO FRQ
WUDFW� WR EH GLVVROYHG DW ZLOO� 7KH PDQ
VHQGV D SUHVHQW WR WKH ZRPDQV IDWKHU� LI D
YLUJLQ� VKH H[FKDQJHV KHU OHDWKHUQ JLUGOH
IRU D FORWK ZUDSSHG DERXW WKH ORLQV� DQG D
OLWWOH PHUU\�PDNLQJ FRQVXPPDWHV WKH WUDQV
DFWLRQ� 7KLV DFFRXQW DSSOLHV HVSHFLDOO\ WR
WKH 7LODWDWHV� ,Q <DUULED DQG %XJKRU�

ZKHQ D ZRPDQ ILQGV KHUVHOI HPFHLQWH� VKH LV
REOLJHG WR LQIRUP KHU KXVEDQG� RU VXIIHU D
SXEOLF ZKLSSLQJ ZKHQ WKH GLVFRYHU\ LV
PDGH� 7KLV FXVWRP UHIHUV� WKHUH LV QR
GRXEW� WR D IHDWXUH LQ WKH PRUDOV RI WKH
SHRSOH� 0RWKHUV� DOVR� DUH IRUFHG WR VXFNOH
WKHLU FKLOGUHQ XQWLO WKUHH \HDUV ROG� DQG
SXQLVKHG LI� GXULQJ WKDW SHULRG� WKH\ FRKDELW
ZLWK D PDQ�
6WUDQJH LQFRQVLVWHQFLHV RFFDVLRQDOO\ GLV

SOD\ WKHPVHOYHV LQ WKH PDQQHUV RI WKHVH
XQLQWHOOHFWXDO EDUEDULDQV� 7KH\ KDYH LQ
WURGXFHG D IHDWXUH RI $VLDWLF OX[XU\� E\
KDYLQJ HXQXFKV WR JXDUG WKHLU VHUDJOLRV�
ZKLOH LQVWDQFHV RFFXU LQ ZKLFK WKH XQFRXWK
VDYDJH SURIHVVHV D VHQWLPHQW RI DWWDFKPHQW�
7KH .LQJ RI $WWDK WROG /DQGHU WKDW KH

ORYHG KLP DV KH ORYHG WKH ZLIH ZKR VKDUHG
KLV EHG� <HW KH ZDV D SRO\JDPLVW� DQG D

VHQVXDOLVW� ,Q $ERRNLU WKH SULQFH ZDV
FRQWLQXDOO\ PXOWLSO\LQJ WKH LQPDWHV RI KLV
KDUHP� DQG KDYLQJ PDQ\ GDXJKWHUV� KDG
QXPEHUV� RI ZLYHV \RXQJHU WKDQ WKH\� *LUOV

RI HOHYHQ \HDUV ROG DUH WKHUH FRQVLGHUHG
PDUULDJHDEOH�
5HJDUGHG DV D PHUH VRFLDO FRQWUDFW� WHP

SRUDU\ RU RWKHUZLVH� PDUULDJH� LQ WKLV UHJLRQ�
LV KHOG DPRQJ WKH PRVW RUGLQDU\ RFFXUUHQFHV

RI OLIH� $ PDQ DUULYLQJ DW WKH DJH RI ��

WDNHV RQH ZLIH� DQG WKHQ DQRWKHU� LQFUHDVLQJ
WKH QXPEHU IURP IRXU WR ���� DV KLV FLU
FXPVWDQFHV DOORZ� 0DQ\ ZRPHQ� HYHQ
XQGHU WKLV V\VWHP� FDQQRW SURFXUH KXVEDQGV�
7KLV� KRZHYHU� ZH PXVW QRW DVFULEH VR PXFK

WR D YDVW SUHSRQGHUDQFH RI WKH IHPDOH VH[
RYHU WKH PDOH� DV WR WKH IDFW WKDW WKRXVDQGV

RI PHQ WDNH QR SHUPDQHQW SDUWQHUV DW DOO�

,W PD\� SHUKDSV� EH VDIH WR DVVHUW WKDW� RI

WKH VLQJOH PHQ� QRQH UHPDLQ ZLWKRXW LQWHU
FRXUVH ZLWK ZRPHQ� DQG RI WKH XQPDUULHG
ZRPHQ� WKDW QRW RQH SUHVHUYHV KHU FKDVWLW\�
7KH LGHD RI WKDW YLUWXH DSSHDUV IRUHLJQ WR

WKRVH UDFHV� $GXOWHU\� LQGHHG� LV KHOG D FULPH�
EXW QRW VR PXFK DJDLQVW PRUDOV DV DJDLQVW
WKH KXVEDQG� $ ZLIH VXVSHFWHG RI LW LV
FRPSHOOHG WR GULQN D GHFRFWLRQ FDOOHG 6DVV\
ZDWHU� ZKLFK SRLVRQV KHU� XQOHVV VKH EULEHV
WKH SULHVW WR UHQGHU LW KDUPOHVV E\ GLOXWLRQ�

LQ ZKLFK FDVH VKH LV SURQRXQFHG LQQRFHQW�
7KH ZLGRZ� HYHQ� ZKR KDV EHHQ NQRZQ WR

OLYH RQ EDG WHUPV ZLWK KHU KXVEDQG LV

IRUFHG� DPRQJ WKH WULEHV RQ WKH EDQNV RI

WKH /RZHU 1LJHU� WR XQGHUJR WKLV RUGHDO�
$Q LOOLFLW FRQQHFWLRQ ZLWK WKH NLQJ
V ZLIH�
KRZHYHU� LV SXQLVKHG ZLWK GHDWK WR ERWK
SDUWLHV� ZKLOH DPRQJ WKH FKLHIV WKH ILQH RI

D VODYH LV H[DFWHG� (YHU\ ZRPDQ� H[FHSW
WKH FRQVRUW RI UR\DOW\� KDV WKXV KHU PDU
NHW YDOXH� ZKLFK LV JUHDWO\ LQFUHDVHG LI

KHU IULHQGV IDWWHQ KHU XS WR D FRORVVDO
VL]H� 0HQ IUHTXHQWO\ EX\ VOHQGHU JLUOV DW

D FKHDS UDWH� DQG IHHG WKHP WR D SURSHU
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REHVLW\ EHIRUH WDNLQJ WKHP DV FRPSDQLRQV�
0DUULDJH� RU FRQFXELQDJH� PD\ EH HQWHUHG
RQ DW WKH DJH RI WKLUWHHQ� DQG VR XQLYHUVDO
LV WKH V\VWHP LQ WKLV SDUW RI $IULFD� WKDW
WKH VH[ VHHPV DEVROXWHO\ ZHGGHG WR LWV
GHJUDGDWLRQ�
$PRQJ WKH SHRSOH RI ,EX D VLQJXODU

FXVWRP H[LVWV� :KHQ WZLQV DUH ERUQ WKH\
DUH LPPHGLDWHO\ H[SRVHG WR ZLOG EHDVWV�
7KH PRWKHU� FRPSHOOHG WR JR WKURXJK D ORQJ
FRXUVH RI SXULILFDWLRQ DQG SHQDQFH� LV
WKHQFHIRUZDUG DQ RXWODZ� GLVJUDFHG DPRQJ
WKH ZRPHQ� ZKR KROG XS WZR ILQJHUV DV VKH
SDVVHV� WR UHPLQG KHU RI WKH PLVIRUWXQH �
VKH LV DW RQFH GLYRUFHG IURP KHU KXVEDQG�
7KRXJK WKXV UHGXFHG WR VODYHU\ E\ WKH

RWKHU VH[� ZRPHQ� DPRQJ WKHVH WULEHV�
HQMR\ D FHUWDLQ GHJUHH RI IUHHGRP� ZKLFK LV
D PLWLJDWLRQ RI WKHLU PLVHUDEOH VWDWH� 0DU
ULHG ZLWKRXW WKHLU RZQ FRQVHQW� WKH\ DUH
VROG WR D KXVEDQG IRU IURP ��V� DQG
XSZDUGV� DQG WKHQFHIRUZDUG EHFRPH KLV
VHUYDQWV� <HW WKH IDYRXULWH ZLYHV RI WKH
ULFK� H[HPSW IURP WRLO� DUH DOORZHG WR
DPXVH WKHPVHOYHV LQ YDULRXV ZD\V� DQG
HYHQ WR ZDON DERXW XQYHLOHG� XQGHU WKH
JXDUG RI DQ HXQXFK� 0HQ QHYHU HDW ZLWK
WKHLU ZLYHV� DQG RIWHQ WUHDW WKHP EUXWDOO\�
EHZDLOLQJ WKH ORVV RI D VODYH IDU PRUH WKDQ
WKH GHDWK RI D ZLIH� XQOHVV VKH KDSSHQV WR
SOHDVH WKH FDSULFH RI WKH KRXU� ,W LV DPRQJ
WKH SRRUHVW WKDW PRVW IUHHGRP LV DOORZHG�
DQG DPRQJ WKRVH WULEHV ZKR KDYH LQWHU
FRXUVH ZLWK (XURSHDQV WKDW PRVW IHURFLW\
SUHYDLOV� 6RPH GLJ WKH VRLO� VRPH DWWHQG WR
WKH KRXVHKROG� VRPH VXSSRUW WKHLU KXVEDQGV
E\ WKH SURILWV RI D SHWW\ UHWDLO WUDGH� ZKLOH
RWKHUV� NHSW IRU KLV JUDWLILFDWLRQ� DUH DOORZHG
WR LGOH� 7KHVH IDYRXUHG RQHV DUH RIWHQ
VODYHV� $ KDQGVRPH \RXQJ RQH RIWHQ VHOOV
IRU IURP ������ WR ������� FRZULHV �IURP

��
�

��V� WR �� ��V�ૻ�� ZKLOH WKH SULFH RI D

FRPPRQ ZLIH LV RQO\ ������ FRZULHV �������
)UHTXHQWO\� WKH PDQ
V LQFOLQDWLRQ FKDQJHV
LWV GLUHFWLRQ� DQG KH VHOOV RQH JLUO WR SXU
FKDVH DQRWKHU� :LWK PDQ\ RI WKH NLQJV
DQG FKLHIV D FRQWLQXDO WUDGH LQ ZRPHQ LV

FRPPRQ� .LQJ %HOO� RI WKH &DPHURRQV� IRU
LQVWDQFH� KDG PRUH WKDQ ��� ZLYHV� DQG KLV
ZHDOWK ZDV LQFUHDVHG E\ WKHLU QXPEHUV� ,Q

KLV GRPLQLRQV WKH \RXQJ PDLGHQV KDG FRQ
VLGHUDEOH OLEHUW\� VSRUWLQJ LQ WKH ILHOGV� DQG
HQMR\LQJ� IRU D IHZ \HDUV� FRPSDUDWLYH LQ
GHSHQGHQFH RI WKH PHQW�

,Q WKH NLQJGRP RI 'DKRPH\� RQ WKH
*XLQHD &RDVW� ZH ILQG VRPH RI WKH PRVW
UHPDUNDEOH LQVWLWXWLRQV ZLWK UHVSHFW WR

 &RZULHV DUH YDOXHG DW ILIWHHQ SHQFH WR WKH
WKRXVDQG�

W %RZGLFK
V (VVD\� 7KRPSVRQ DQG $OOHQ
V
([SHGLWLRQ WR WKH 1LJHU� /DLUG
V 9R\DJH�

ZRPHQ ZKLFK H[LVW LQ WKH ZRUOG� ,W KDV
EHHQ WKH FHQWUH RI WKH VODYH WUDGH� )HZ RI

WKH FRPSDUDWLYHO\ IDLU DERULJLQDO UDFH H[LVW�
EXW LQ WKHLU SODFH KDV EHHQ JDWKHUHG D PL[HG
SRSXODWLRQ� LQFRQWHVWDEO\ RQH RI WKH PRVW
SURIOLJDWH LQ $IULFD� (QWHULQJ LWV VHDSRUW
WRZQ WKH WUDYHOOHU LV DW RQFH VWUXFN E\ WKH
UHPDUNDEOH LPPRGHVW\ RI WKH IHPDOH SRSX
ODWLRQ� 7KURXJKRXW WKH FRXQWU\ WKH VDPH
FKDUDFWHULVWLF LV REVHUYDEOH� WKRXJK LQ D

PRGLILHG GHJUHH� 6LU -RKQ 0DOFROP RE
VHUYHG RI WKH VXEMHFWV RI WKH ,PDXP RI

0XVFDW  PDQQHUV WKH\ KDYH QRQH� DQG
WKHLU KDELWV DUH GLVJXVWLQJ� 7KH VDPH GH
VFULSWLRQ KDV EHHQ MXGLFLRXVO\ DSSOLHG WR WKH
SHRSOH RI 'DKRPH\� 7KH\ DUH SURIOLJDWHV�
IURP WKH KLJKHVW WR WKH ORZHVWD EORRG\
PLQGHG VDYDJH UDFH� GHOLJKWLQJ LQ KXPDQ
VXIIHULQJ� DQG ILQGLQJ WKHLU QDWLRQDO SOHD
VXUH LQ FXVWRPV WKH PRVW UHYROWLQJ DQG FUXHO
WKDW HYHU REWDLQHG LQ WKH ZRUOG�
7KH NLQJ SUDFWLVHV DOO WKHVH� DQG LV VXSH

ULRU LQ EUXWDOLW\ DQG ILOWKLQHVV WR DQ\ RI

KLV VXEMHFWV� 7KLV KDV EHHQ D FKDUDFWHU
LVWLF RI WKH WKURQH LQ 'DKRPH\� +H KDV
WKRXVDQGV RI ZLYHV� ZKLOH KLV FKLHIV KDYH
KXQGUHGV� DQG WKH FRPPRQ SHRSOH WHQV�
7KH UR\DO IDYRXULWHV DUH FRQVLGHUHG WRR
6DFUHG WR EH ORRNHG XSRQ E\ YXOJDU H\HV�
:KHQHYHU WKH\ SURFHHG DORQJ WKH SXEOLF
URDG� D EHOO LV UXQJ WR ZDUQ DOO SDVVHQJHUV

RI WKHLU DSSURDFK� DQG HYHU\ RQH PXVW WKHQ
WXUQ DVLGH RU KLGH KLV IDFH� ,I RQH RI WKHP
FRPPLWV DGXOWHU\� VKH LV

�
ZLWK KHU SDUDPRXU�

SXW WR GHDWK� 7KH KDUHP LV VDFUHG DJDLQVW
VWUDQJHUV� EXW WKH SULYLOHJHG QRELOLW\
DWWHQG WKH UR\DO IHDVWV� ZKHUH WKH NLQJ
V
ZLYHV VLW� DWWLUHG LQ VKRZ\ FRVWXPHV RI WKH
UHLJQ RI &KDUOHV ,,�� GULQNLQJ UXP DQG OHDG
LQJ WKH GHEDXFK� 7KRVH RI DQ LQIHULRU FODVV�

RU WKH FRQFXELQHV� DUH HPSOR\HG LQ WUDGH�
WKH SURILWV RI ZKLFK DFFUXH WR WKHLU PDVWHU�
(YHU\ XQPDUULHG ZRPDQ LQ 'DKRPH\ LV

YLUWXDOO\ WKH SURSHUW\ RI WKH VRYHUHLJQ� ZKR
PDNHV KLV FKRLFH DPRQJ WKHP� 1R RQH
GDUHV WR GLVSXWH KLV ZLOO� RU WR FODLP D

PDLGHQ WRZDUGV ZKRP KH KDV VLJQLILHG
KLV LQFOLQDWLRQ�
:KHQ WKH NLQJ GHVLUHV WR FRQIHU KRQRXU

RQ DQ\ IDYRXULWH� KH FKRRVHV D ZLIH IRU KLP�
DQG SUHVHQWV KHU SXEOLFO\� ,Q WKLV FDVH
VKH SHUIRUPV WKH FHUHPRQ\ RI KDQGLQJ WR

KHU KXVEDQG D FXS RI UXP� ZKLFK LV D VLJQ

RI XQLRQ� 2WKHUZLVH QR ULWH RU FHUHPRQ\
ZKDWHYHU LV HVVHQWLDO� +RZHYHU� WKH PDQ
PXVW ILQDOO\ WDNH KLV ZLIH RU FRQFXELQH� LQ

WKH XVXDO EXVLQHVV PDQQHU� IRU LI KH VHGXFHV

D PDLGHQ KH PXVW PDUU\ KHU� RU SD\ WR

KHU SDUHQW RU PDVWHU ������� FRZULHV
�HTXDO WR ��

�

��V� RI RXU PRQH\�� )DLOLQJ

LQ WKLV� KH PD\ EH VROG DV D VODYH� 7KLV
SXQLVKPHQW DOVR LV LQIOLFWHG RQ WKRVH ZKR
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FRPPLW DGXOWHU\ ZLWK D FRPPRQ SHUVRQ
V
ZLIH� 7KH ULFK RIWHQ EX\ D QXPEHU RI FRQ
FXELQHV� OLYH ZLWK WKHP IRU D VKRUW WLPH�
DQG WKHQ VHOO WKHP DW D SURILW� ,W LV LQ
'DKRPH\� WRR� WKDW WKH SUDFWLFH SUHYDLOV RI
WKURZLQJ D ZLIH LQ WKH ZD\ RI FRPPLWWLQJ
DGXOWHU\ IRU WKH VDNH RI WKH SHQDOW\ ZKLFK
KHU KXVEDQG PD\ H[DFW IURP WKH FULPLQDO�
,W LV FRPPRQO\ NQRZQ WKDW WKH NLQJ RI
'DKRPH\ VXSSRUWV DQ DUP\ RI VHYHUDO WKRX
VDQG $PD]RQLDQ VROGLHUV� 7KHVH ZRPHQ
GUHVV LQ PDOH DWWLUH� DQG DUH QRW DOORZHG
WR PDUU\� RU VXSSRVHG WR KROG LQWHUFRXUVH
ZLWK WKH RWKHU VH[� 7KH\ GHFODUH WKHP
VHOYHV� LQGHHG� WR KDYH FKDQJHG WKHLU
QDWXUH� ૺ:H DUH PHQ�ૻ WKH\ VD\� ૺDQG
QR ZRPHQ�ૻ ,Q DOO WKLQJVFRXUDJH DQG
IHURFLW\ DPRQJ WKH UHVW  WKH\ VHHN WR
SUHVHUYH WKH FKDUDFWHU� 7KH\ GZHOO LQ
EDUUDFNV� XQGHU WKH FDUH RI HXQXFKV� WKH\
SUDFWLVH ZLOG ZDU�GDQFHV� DQG� RIILFHUHG E\
WKHLU RZQ VH[� VFRUQ WKH DOOXUHPHQWV RI
DQ\ ZHDNHU SDVVLRQ � WKH\ DUH� WKHUHIRUH�
IRU WKH PRVW SDUW FKDVWH� 9DQLW\ DQG
VXSHUVWLWLRQ FRPELQH WR JXDUG WKHLU YLUWXH�
7KH\ ERDVW RI QHYHU HQFRXQWHULQJ D PDQ
H[FHSW LQ WKH ILHOG RI EDWWOH� 7KXV WKHLU
SULGH LV HQOLVWHG LQ WKH VHUYLFH RI WKHLU
FKDVWLW\� $ FKDUP LV SODFHG XQGHU WKH WKUHV
KROG RI WKHLU FRPPRQ GZHOOLQJ� DV LW LV XQGHU
WKDW RI WKH SDODFH KDUHP� ZKLFK LV VXSSRVHG
WR VWULNH ZLWK GLVHDVH WKH ERZHOV RI DQ\
JXLOW\ ZRPDQ ZKR PD\ FURVV LW� 6R VWURQJ LV

WKLV EHOLHI� WKDW PDQ\ LQFRQWLQHQW $PD]RQV
KDYH YROXQWDULO\ UHYHDOHG WKHLU FULPH�
WKRXJK ZHOO DZDUH WKDW WKH SXQLVKPHQW RI

GHDWK ZLOO EH� ZLWKRXW PHUF\� GHDOW XSRQ
WKHP DV ZHOO DV WKHLU ORYHUV �
0RVW PHQ KDYH D IDYRXULWH ZLIH� DQG KHU

SULYLOHJH LV YDOXDEOH VR ORQJ DV KHU KXVEDQG
OLYHV� EXW RQ KLV GHFHDVH LW HQWDLOV D WHUULEOH
REOLJDWLRQ� 7KH G\LQJ FKLHI LQYLWHV RQH RU

PRUH RI KLV SULQFLSDO ZLYHV WR GLH ZLWK KLP�
DQG WKHVH� ZLWK D QXPEHU RI VODYHV� YDU\LQJ
DFFRUGLQJ WR KLV UDQN� DUH VDFULILFHG DW KLV
WRPE� �

,Q FRQVHTXHQFH RI WKH LPPHQVH QXPEHU

RI ZLYHV DQG FRQFXELQHV NHSW E\ WKH NLQJ
DQG KLV ZHDOWKLHU VXEMHFWV� QXPEHUV RI WKH

 $ OHWWHU� SXEOLVKHG LQ WKH 7LPHV LQ $XJXVW
ODVW� DQQRXQFHV WKH GLVDVWURXV GHIHDW RI WKH FHOH
EUDWHG ERG\ RI ILJKWLQJ ZRPHQ LQ WKH SD\ RI WKH
.LQJ RI 'DKRPH\� 7KH $PD]RQV KDG DGYDQFHG

WR WKH DWWDFN RI $EEHRNXWD� D WRZQ LQ WKH %LJKW

RI %HQLQ� ZLWK WKH REMHFW RI VXUSULVLQJ DQG FDUU\
LQJ RII WKH LQKDELWDQWV� WR VXSSO\ WKH GHPDQG IRU
VODYHV� EXW WKH ODWWHU� EHLQJ DSSULVHG RI WKH DS
SURDFK RI WKH IHPDOH ZDUULRUV� WXUQHG RXW LQ IRUFH�
UHSXOVHG WKHP IURP WKH WRZQ� DQG LQ WKH FRXUVH

RI SXUVXLW HIIHFWHG JUHDW VODXJKWHU DPRQJVW WKHLU
UDQNV� 0RUH WKDQ ���� DUH UHSRUWHG WR KDYH EHHQ
OHIW GHDG RQ WKH ILHOG�

FRPPRQ SHRSOH DUH IRUFHG WR EH FRQWHQW
ZLWK WKH FRPSDQ\ RI SURVWLWXWHV� ZKR DUH
OLFHQVHG LQ 'DKRPH\� DQG VXEMHFW WR D

SDUWLFXODU WD[� 7KHUH LV D EDQG RI WKHP�
DFFRUGLQJ WR 'DO]HO� ZKR DSSHDUV ZRUWK\

FI EHOLHI� LQ HYHU\ YLOODJH� WKRXJK FRQILQHG

WR D FHUWDLQ TXDUWHU� DQG WKH\ SURVWLWXWH
WKHPVHOYHV WR DQ\ ZKR GHVLUH LW� DW D

PFGHUDWH IL[HG SULFH� 7KH SURILWV WKXV
REWDLQHG DUH RIWHQ LQVXIILFLHQW IRU WKHLU
VXSSRUW� DQG WKH\ HNH RXW WKHLU JDLQV E\
EUHHGLQJ IRZOV� DQG RWKHU LQGXVWULDO RFFX
SDWLRQV� :RPHQ DOVR KLUH WKHPVHOYHV RXW

WR FDUU\ KHDY\ EXUGHQV� DQG WKH\ QR GRXEW
EHORQJ WR WKH SURVWLWXWH FODVV� 1RUULV VDZ
��� RI WKHVH XQIRUWXQDWH ZRPHQ FROOHFWHG

LQ D WURRS RQ D SXEOLF RFFDVLRQ� 7KH REMHFW

RI WKLV LQVWLWXWLRQ� DFFRUGLQJ WR WKH NLQJ�
ZDV WR VDYH WKH UHVSHFWDEOH SHRSOH IURP
VHGXFWLRQ� 7KHUH ZHUH PDQ\ PHQ ZKR FRXOG
QRW JHW ZLYHV� DQG� XQOHVV SURVWLWXWHV
H[LVWHG� WKH\ ZRXOG VHGXFH WKH ZLYHV RU

GDXJKWHUV RI RWKHUV� $W :K\GGDK� RQ WKH
FRDVW� 0U� -RKQ 'XQFDQ ZDV DVVDLOHG E\

QXPEHUV RI ZRPHQ ZKR RIIHUHG WR ૺEHFRPH
KLV ZLYHV�ૻ RU

�

LQ RWKHU ZRUGV� WR SURVWLWXWH
WKHPVHOYHV WR KLP� IRU D GURS RI UXP�
0DQ\ RI WKH SRRUHU FODVV VWUROOHG DERXW
QDNHG� UHDG\ WR DFFHSW DQ\ RQH IRU D PLVH
UDEOH JUDWXLW\� ,Q WKDW FLW\ LW ZDV WKH
FXVWRP ZKHQ D PDQ FRPPLWWHG DGXOWHU\�

WR SUHVV KLP LQWR WKH NLQJ
V DUP\� )RU
PHUO\ KH ZDV VDFULILFHG� EXW WKH SUDFWLFH
ZDV DEROLVKHGSULVRQHUV RI ZDU IXUQLVKLQJ
ૺWKH DQQXDO FXVWRPVૻ ZLWK YLFWLPV� :KDW
HYHU WKH SXQLVKPHQW ZDV� KRZHYHU� LW ZDV
LQHIIHFWXDO WR VXSSUHVV WKH FULPH� DV GHSUD
YLW\ ZDV WKH JHQHUDO FKDUDFWHULVWLF RI WKH
SHRSOH� $W =DSRRUDK� EH\RQG 'DKRPH\� D

FKLHI RIIHUHG RQH RI KLV ZLYHV IRU VDOH� DQG
SDUHQWV DVNHG D SULFH IRU WKHLU FKLOGUHQ�
ZKLOH DW *DIID� VWLOO IXUWKHU� WKH PHQ DUH
PRUH MHDORXV� DQG WKH ZRPHQ PRUH PRGHVW�
$GXOWHU\ ZLWK WKH NLQJ
V ZLIH ZDV SXQLVKHG

E\ LPSDOHPHQW RQ D UHG�KRW VWDNH�
7KH GLUW\� OD]\� DQG GXOO SHRSOH RI WKH

)DQWHH FRDVW� QHDU 'DKRPH\� ZHDU WKH VDPH
PRUDO DVSHFW DV WKH VXEMHFWV RI WKDW NLQJ
GRP� :RPHQ VXSSRUW WKH PHQ� 3DUHQWV
ZRXOG VHOO WKHLU FKLOGUHQ� KXVEDQGV WKHLU
ZLYHV� DQG ZRPHQ WKHPVHOYHV� IRU D WULIOLQJ
VXP� 2QH ZRPDQ ZDV VR GHVLURXV RI FKDQJ
LQJ KHU FRPSDQLRQ� WKDW VKH WRRN SRVVHVVLRQ

RI D UHFHQW WUDYHOOHU
V EHG� DQG FRXOG RQO\

EH H[SHOOHG E\ IRUFH� 0DUULDJH LV D PHUH
SXUFKDVHRI IURP VL[ WR WZHQW\ ZLYHV DQG
FRQFXELQHV� 7KH ULFK VXSSRUW WKHLU KDUHPV

DW D JUHDW FRVW� 7KH FRPPRQ SULFH LV

VL[WHHQ GROODUV� 0DLGHQV DUH VHOGRP
ERXJKW ZKHQ EH\RQG ILIWHHQ RU VL[WHHQ
\HDUV RI DJH� VR WKDW PDQ\ PHQ KDYH ZLYHV
\RXQJHU WKDQ WKHLU GDXJKWHUV� 7KH LQGLYL
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 7KH FRXQWLHVSULQWHGEODFN
DUHWKRVHLQ ZKLFKWKHSURSRUWLRQRI
)HPDOHVWR 0DOHV LV DERYHWKH DYH
UDJH�
7KH FRXQWLHVOHIW ZKLWHDUHWKRVH

LQ ZKLFK WKH SURSRUWLRQRI )HPDOHV
WR 0DOHVLV EHORZWKH$YHUDJH�

7KH $YHUDJH IRU DO
O

(QJODQG DQG :DOHV LV ��� )HPDOHV WR HYHU\ ��� 0DOHV�
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GXDO FRPPLWWLQJ DGXOWHU\ LV IRUFHG WR
EX\ KLV SDUDPRXU DW KHU RULJLQDO SULFH�
&RQWUDU\ WR WKH FXVWRP RI ,EX DQG %RQ\�
WKH PRWKHU RI WZLQV LV

�

DPRQJ WKH )DQWHHV�
KHOG LQ JUHDW UHVSHFW�
$ORQJ WKH FRDVW RI %HQLQ PDQQHUV� LQ

PRVW UHVSHFWV VLPLODU WR WKHVH� SUHYDLO
SXEOLF GDQFHUV DFWLQJ DV SURVWLWXWHV LQ

PRVW RI WKH QDWLYH WRZQV� DQG RIIHULQJ
WKHPVHOYHV IRU D ZUHWFKHG SULFH� (YHU\
ZRPDQ KROGV LW DQ KRQRXU WR EH WKH NLQJ
V
FRPSDQLRQ HYHQ IRU RQH QLJKW �

,Q $VKDQWHH� ZKHUH SRO\JDP\� DV HOVH
ZKHUH LQ $IULFD� SUHYDLOV� DGXOWHU\� LV FRP
PRQ� HVSHFLDOO\ DPRQJ WKH NLQJ
V ZLYHV�
ZKR� ZKHQ GLVFRYHUHG� DUH KHZQ WR SLHFHV�
7KH PDQQHUV RI WKH SHRSOH DUH SURIOLJDWH
EH\RQG DQ\WKLQJ RI ZKLFK LQ (QJODQG ZH
FDQ UHDOL]H DQ LGHD� ,Q WKH FRXQWU\ RI WKH
.URRPHQ� HDVWZDUG RQ WKH *XLQHD &RDVW�
ZKHUH QHDUO\ DOO WKH ODERXU GHYROYHV RQ

ZRPHQ� PHQ EHFRPH LQGHSHQGHQW E\
WKH SRVVHVVLRQ RI IURP WZHQW\ WR IRUW\
ZLYHV� 2QH SUDFWLFH SUHYDLOLQJ WKHUH LV
FKDUDFWHUL]HG E\ DQ XQXVXDO GHSUDYLW\�
7KH VRQ� LQKHULWLQJ KLV IDWKHU
V SURSHUW\�
LQKHULWV DOVR KLV ZLYHV� KLV RZQ PRWKHU
WKHQ EHFRPLQJ KLV VODYH� ,Q WKH LQWHULRU�

RQ WKH EDQNV RI WKH $VLQQHH� ZH ILQG D

SHRSOH DPRQJ ZKRP WKH PHQ DUH LQGXV
WULRXV� DQG WKH ZRPHQ WUHDWHG ZLWK UHVSHFW�
7KH FRQVHTXHQFH LV D IDU KLJKHU VWDQGDUG

RI PRUDOLW\W�

,W LV UHPDUNDEOH WR ILQG DPRQJ WKH
(GHH\DKV RI )HUQDQGR 3R D VWURQJ FRQ
WUDVW WR WKHVH JHQHUDO FKDUDFWHULVWLFV RI

PDQQHUV DQG PRUDOLW\ LQ :HVWHUQ $IULFD�
*HQHURXV� KRVSLWDEOH� KXPDQH� SUDFWLVLQJ

QR PXUGHU� SRVVHVVLQJ QR VODYHV� ZLWK RQO\
LQQRFHQW ULWHV� WKH\ WUHDW WKHLU ZRPHQ ZLWK
FRPSDUDWLYH FRQVLGHUDWLRQ� DQG DVVLJQ WKHP
IDU OHVV WKDQ WKH XVXDO DPRXQW RI KDUG
ODERXU� 7R FRRN IRRG� EHDU SDOP RLO WR

PDUNHW� DQG SUHVV WKH QXWV� DUH WKHLU SULQ
FLSDO RFFXSDWLRQV� 3RO\JDP\ LV DOORZHG�
DQG ZKHQ D PDQ XQGHUWDNHV D MRXUQH\� KH

LV DFFRPSDQLHG E\ RQH RU PRUH RI KLV
ZLYHV� ZKR DUH PXFK DWWDFKHG WR WKHLU
KXVEDQGV DQG FKLOGUHQ� �

7KH ILUVW ZLIH WDNHQ E\ D PDQ PXVW EH

EHWURWKHG WR KLP DW OHDVW WZR \HDUV EHIRUH
PDUULDJH� 'XULQJ WKDW SHULRG WKH ORYHU
PXVW SHUIRUP DOO WKH GXWLHV ZKLFK RWKHU
ZLVH ZRXOG KDYH EHHQ SHUIRUPHG E\ KHU�
+H PXVW JR� LQGHHG� WKURXJK D SUREDWLRQ

 'DKRPH\ DQG WKH 'DKRPDQV� E\ -� (�

)RUEHV� 'DO]HO
V +LVWRU\ RI 'DKRPH\� 0
/HRG
V
$FFRXQW� -RKQ 'XQFDQ
V 7UDYHOV� $GDPV
V
5HPDUNV RQ WKH :HVW &RDVW� $GDPV
V 6NHWFKHV�
0HUHGLWKV $FFRXQW RI WKH *ROG &RDVW�

� 'XSXLV
 2EVHUYDWLRQV�

UHVHPEOLQJ WKH VHUYLWXGH RI -DFRE IRU 5D
FKHO� 0HDQZKLOH WKH PDLGHQ LV NHSW LQ D

KXW� FRQFHDOHG IURP WKH VLJKW RI WKH SHR
SOH� 7KHVH FRXUWVKLSV RIWHQ EHJLQ ZKLOH
WKH JLUO LV QR PRUH WKDQ WKLUWHHQ RU IRXU
WHHQ� DQG KHU ORYHU RQO\ D \RXWK � EXW LI

KH VHGXFHV KHU EHIRUH WKH WZR \HDUV DUH
HODSVHG� KH LV VHYHUHO\ SXQLVKHG� 7KDW
WLPH KDYLQJ H[SLUHG WKH \RXQJ ZLIH LV VWLOO
NHSW LQ WKH KXW� ZKHUH VKH UHFHLYHV KHU
KXVEDQG
V YLVLWV XQWLO LW LV HYLGHQW VKH LV

DERXW WR EHFRPH D PRWKHURU LI QRW� IRU
HLJKWHHQ PRQWKV� :KHQ VKH ILUVW DSSHDUV
SXEOLFO\ DV D PDUULHG ZRPDQ� DOO WKH YLU
JLQV RI KHU WULEH VDOXWH KHU DQG GDQFH
DERXW KHU� 7KHVH FXVWRPV LQGLFDWH IDU
PRUH SXULW\ DQG HOHYDWLRQ RI PDQQHUV
DPRQJ WKH (GHH\DKV WKDQ DPRQJ DQ\ RWKHU
SHRSOH LQ :HVWHUQ $IULFD� 7KH\ DUH RQO\
REVHUYHG� KRZHYHU� ZLWK UHJDUG WR WKH ILUVW
ZLIH� DO

O

WKH RWKHUV EHLQJ YLUWXDOO\ QR PRUH
WKDQ FRQFXELQHV JRYHUQHG E\ KHU� 6RPH
FKLHIV KDYH XSZDUGV RI D KXQGUHG� DQG WKH
NLQJ PRUH WKDQ WZLFH WKDW QXPEHU�
$GXOWHU\ LV VHYHUHO\ SXQLVKHG� EXW� QH

YHUWKHOHVV� QRW YHU\ UDUH� )RU WKH ILUVW
RIIHQFH ERWK SDUWLHV ORVH RQH KDQG� )RU
WKH VHFRQG WKH PDQ� ZLWK KLV UHODWLYHV� LV

KHDYLO\ ILQHG� DQG RWKHUZLVH FKDVWLVHG�
ZKLOH WKH ZRPDQ� ORVLQJ WKH RWKHU KDQG� LV

GULYHQ DV DQ RXWODZ LQWR WKH ZRRGV� 7KLV
H[LOH LV PRUH WHUULEOH WR WKH (GHH\DKV WKDQ
WKH PXWLODWLRQ �

,Q H[DPLQLQJ WKH FRQGLWLRQ RI $IULFD�

LQ WKH OLJKW ZH KDYH FKRVHQ� LW ZRXOG HQ
WDLO D WLUHVRPH UHSHWLWLRQ WR SDVV LQ UHYLHZ

DO
O

WKH YDULRXV JURXSV RI VWDWHV VXQN LQ

EDUEDULVP� 7KH QDWLYHV DUH JHQHUDOO\ EDU
EDULDQ� (OHYDWHG VOLJKWO\ DERYH WKH KXQW
LQJ RU SXUH VDYDJH VWDWH� WKH\ KDYH VXE
GXHG VRPH DQLPDOV WR WKHLU XVH� DQG SUDFWLVH
VRPH LQJHQLRXV DUWV� EXW WKHLU PDQQHUV
DUH EDVHU WKDQ WKRVH RI DQ\ UDFH EHORZ
WKHP LQ SRLQW RI DUW DQG OX[XU\� :H
KDYH VHHQ WKDW LQ WKH :HVW� ZLWK D IHZ UDUH
H[FHSWLRQV� SURIOLJDF\ LV WKH XQLYHUVDO IHD
WXUH RI VRFLHW\� ,Q WKH (DVW LW LV DOPRVW
HTXDOO\ VR

�

2XU NQRZOHGJH RI WKDW FRDVW�

LW LV WUXH� LV OHVV IXOO WKDQ RI WKH :HVW�
EXW WUDYHOOHUV DIIRUG VXIILFLHQW LQIRUPDWLRQ

WR MXVWLI\ DQ RSLQLRQ RQ WKH JHQHUDO VWDWH

RI PDQQHUV� ,Q =XOX� DV DQ H[DPSOH RI

WKH UHVW� WKH NLQJ KDV D VHUDJOLR RI ILIWHHQ
KXQGUHG ZRPHQ� ZKR DUH VODYHV WR KLV
FDSULFH� +LV PRWKHU ZDV LQ WKDW FRQGLWLRQ
ZKHQ ,VDDFV YLVLWHG WKH FRXQWU\� 6KH HQ
GXUHG FRUSRUDO FKDVWLVHPHQW IURP KHU VRQ�

$ QXPEHU RI ZRPHQ DQG ER\V� EHORQJLQJ

WR WKH UR\DO KDUHP� DQG VXVSHFWHG RI LOOLFLW

 7KRPSVRQ DQG $OOHQ
V ([SHGLWLRQ XS WKH
1LJHU��૱
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LQWHUFRXUVH� ZHUH PDVVDFUHG E\ WKH SULQFH
V
RUGHUV� $GXOWHU\� LQGHHG� ZDV D WKLQJ RI
FRQWLQXDO RFFXUUHQFH LQ WKH SDODFH� 0DU
ULDJH LV KHOG DPRQJ WKH SHRSOH QRW DV D
VDFUHG WLH EXW DV D VWDWH RI IULHQGVKLS� $OO
WKH SHRSOH� KRZHYHU� DUH SRO\JDPLVWV� DQG
WKH _� RI PRUDOLW\ UHIHU RQO\ WR ZLYHV�
:LWK RWKHUV WKH LQWHUFRXUVH RI WKH VH[HV LV
XQUHVWUDLQHG� 0HQ GR QRW FRKDELW ZLWK
WKHLU ZLYHV RQ WKH ILUVW QLJKW DIWHU WKHLU
ZHGGLQJ� 7KLV FHUHPRQ\ DPRQJ WKH ULFK
LV DFFRPSDQLHG E\ D JUDQG IHDVW� WKRXJK�
DV LQ RWKHU SDUWV RI $IULFD� WKH ZLIH LV
ERXJKWDW WKH PRVW IRU WHQ FRZV� $ PDQ
FDQQRW VHOO EXW PD\ GLVPLVV KLV ZLIH� RYHU
ZKRP DOVR KH KDV WKH SRZHU RI OLIH DQG
GHDWK� $GXOWHU\ LV DOZD\V FDSLWDOO\ SX
QLVKHG� WKDW LV

�

ZKHQ GLVFRYHUHG � IRU ZLWK
HLJKW\ RU QLQHW\ ZRPHQ LQ KLV SRVVHVVLRQ�

LW LV QRW DOZD\V SRVVLEOH IRU WKH KXVEDQG WR

ZDWFK WKHLU FRQGXFWHVSHFLDOO\ DV WKH\
ODERXU IRU KLV VXSSRUW� *LUOV DUH QRW DO
ORZHG WR PDUU\ RU EHFRPH FRQFXELQHV XQWLO
WKH DJH RI IRXUWHHQ� XQWLO ZKLFK SHULRG
WKH\ JR ZLWKRXW FORWKLQJ� 7KH GHJUHHV RI

FRQVDQJXLQLW\� ZLWKLQ ZKLFK PDUULDJH LV

VWULFWO\ SURKLELWHG� DUH YHU\ ZLGHDQ XQLRQ
EHLQJ SHUPLWWHG RQO\ EHWZHHQ WKH PRVW
GLVWDQW UHODWLRQV�

,W LV QHFHVVDU\ WR REVHUYH WKDW LQ WKH
=XOX NLQJGRP SURIOLJDF\ LV PRUH JHQHUDO
DPRQJ WKH PHQ WKDQ DPRQJ WKH ZRPHQ�
IRU ZLYHV KROG WKH PDUULDJH WLH LQ JUHDW
HVWLPDWLRQ� ,W LV WKH XQOLPLWHG SRZHU RI

WKH PDOH VH[ RYHU WKH RWKHU ZKLFK IRUFHV LW

WR EHFRPH WKH SUH\ RI VHQVXDOLW\� 7KURXJK
RXW WKH (DVWHUQ UHJLRQ� LQGHHG� ZRPHQ DUH
WKH PHUH LQVWUXPHQWV RI SOHDVXUH� EHLQJ
ERXJKW DQG VROG OLNH FDWWOHIRUFHG WR WRLO
DQG OLYH LQ GUXGJHU\ IRU WKH EHQHILW RI

WKHLU PDVWHUV DQG KXVEDQGV�
$PRQJ WKH QRPDGH DQG VWDWLRQDU\ WULEHV

RI WKH 6DKDUD� ZKR DUH QRW DERULJLQDO WR WKDW
UHJLRQ� ZH KDYH D GLIIHUHQW V\VWHP RI PDQ
QHUV� ,Q WKH $UDELDQ FRPPXQLWLHV \RX
PD\ ILQG ZRPHQ UHDG\ WR SHUIRUP LQGHFHQW
DFWLRQV� DQG HYHQ WR SURVWLWXWH WKHPVHOYHV
IRU PRQH\� EXW WKHVH DUH RI WKH ORZ FODVVHV�
&DVHV RI DGXOWHU\ DUH UDUH�
7KH 0RKDPPHGDQV EHOLHYH WKDW D PDQ

FDQQRW KDYH WRR PDQ\ ZLYHV� RU� DW OHDVW�
WRR PDQ\ FRQFXELQHV� 7KH\ GHFODUH LW

DVVLVWV WKHLU GHYRWLRQ� EXW WKH IHHOLQJ LV

RQH PHUHO\ VHQVXDO� 3XUH VHQWLPHQW LV D

WKLQJ LQ ZKLFK WKH\ FDQ VFDUFHO\ EHOLHYH�
5LFK PHQ ZKR DUH DFFXVWRPHG WR WUDYHO LQ
SXUVXLW RI WUDGH� KDYH RQH IDPLO\ DW *KD
GDPHV� DQRWKHU� SHUKDSV� DW *KDW� DQG
DQRWKHU DW 6RXGDQ� DQG OLYH ZLWK HDFK RI

 ,VDDFV
 7UDYHOV RQ WKH (DVW &RDVW� &DSWDLQ
2ZHQ
V 9R\DJH�

WKHP E\ WXUQV� 7KHVH ZRPHQ VWDQG LQ JUHDW
IHDU RI WKHLU KXVEDQGV� 7KH ULFK DUH YHLOHG�
DQG OLYH LQ UHWLUHPHQW� WKH SRRU GR QRW �

EXW DOO ZLOO XQYHLO WKHLU IDFHV WR D VWUDQJHU�

LI LW FDQ EH GRQH ZLWK VDIHW\� 7KH ZKLWH�

RU UHVSHFWDEOH ZRPHQ RI *KDGDPHV� QHYHU
GHVFHQG LQWR WKH VWUHHWV� RU HYHQ LQWR WKH
JDUGHQV RI WKHLU KRXVHV� 7KH IODW URRI RI

WKHLU GZHOOLQJ LV WKHLU SHUSHWXDO SURPH
QDGH� DQG D VXLWH RI WZR RU WKUHH URRPV
WKHLU DERGH� ,W LV VDLG WKDW LQ WKHVH UH
WUHDWV PDQ\ RI WKH ZRPHQ SULYDWHO\ UXOH
WKHLU KXVEDQGV� WKRXJK QR PHQ ZLOO FRQIHVV
WKH IDFW� $PRQJ WKH 0DUDERXWV LW LV KHOG
GLVJUDFHIXO WR EH XQPDUULHG� EXW VKDPHIXO
DOVR WR EH XQGHU WKH ZLIH
V FRQWURO�
7KH QHJUHVVHV DQG KDOI�FDVWHV ZKR PD\

EH VHHQ LQ WKH VWUHHWV RI WKH FLWLHV RI WKH
6DKDUD� DUH JHQHUDOO\ VODYHV� 7KH ZRPHQ

RI WKH 7RXDULN WULEHV� KRZHYHU� DUH E\ QR

PHDQV VR� 7KH\ EHORQJ WR D ILHUFH DQG
ZDUOLNH WULEH� KDOI YDJUDQW� KDOI VWDWLRQDU\�
DQG DUH ERXQG E\ IHZ UHVWULFWLRQV� 7KHLU
PRUDOV DUH GHVFULEHG DV VXSHULRU WR WKRVH

RI WKH ORZHU FODVV RI ZRPHQ LQ (XURSH�
WKRXJK H[FHSWLRQV� RI FRXUVH� DUH IRXQG�
2QH 7RXDULN ZRPDQ RIIHUHG WR SURVWLWXWH
KHUVHOI WR 5LFKDUGVRQ IRU D VXP RI PRQH\�
RU� DV LW ZDV H[SUHVVHG� WR EHFRPH KLV ZLIH�
3RO\JDP\� WKRXJK XQLYHUVDOO\ DOORZHG

LQ WKH 6DKDUD� LV QRW FDUULHG WR DQ H[WHQW

DW DOO HTXDO WR WKDW SUHYDLOLQJ LQ WKH VDYDJH
UHJLRQV RQ WKH HDVW DQG ZHVW� 7KUHH ZLYHV
XVXDOO\ RFFXS\ WKH KDUHP RI D ULFK PDQ�
0DUULDJH LV

�

DV XVXDO ZLWK SHRSOH RI WKDW
UHOLJLRQ� D FLYLO FRQWUDFW ZLWK D VKDGH RI

VDQFWLW\ XSRQ LW� EXW FHOHEUDWHG ZLWK JUHDW
IHDVWV DQG UHMRLFLQJV� 7KH EULGHJURRP LV

H[SHFWHG WR OLYH LQ UHWLUHPHQW GXULQJ WZR

RU WKUHH ZHHNV� +H RFFDVLRQDOO\ ZDONV
DERXW WKH WRZQ DW HYHQLQJ DORQH� GUHVVHG

LQ JD\ FORWKHV RI EOXH DQG VFDUOHW� DQG EHDU
LQJ D ILQH ORQJ VWDYH RI EUDVV RU SROLVKHG
LURQ� +H QHYHU VSHDNV RU LV VSRNHQ WR

�

DQG
YDQLVKHV RQ PHHWLQJ DQ\ RQH�
7KH PDQQHUV RI WKH FRPPXQLWLHV LQ WKH

6DKDUD DUH LPSHUIHFWO\ NQRZQ� EXW IURP
WKH DFFRXQWV ZH KDYH UHFHLYHG WKH\ DSSHDU
WR EH RI D IDU PRUH HOHYDWHG RUGHU WKDQ
WKRVH RI DQ\ RWKHU SDUW RI $IULFD� ,W LV

WUXH WKDW FXVWRPV SUHYDLO ZKLFK VKRFN RXU
LGHDV RI GHFHQF\� $ FKLHI� IRU LQVWDQFH�
RIIHUHG 5LFKDUGVRQ KLV WZR GDXJKWHUV DV

ZLYHV� ,W LV DOVR WUXH WKDW PDQ\ ZRPHQ
H[LVW ZKR IROORZ WKH SURIHVVLRQ RI SURVWL
WXWHV� WKRXJK ZH KDYH QR GLVWLQFW DFFRXQW

RI WKHP� %XW LPPRUDOLW\ LV XVXDOO\ DPRQJ
WKHP D VHFUHW FULPH� 7KHLU JHQHUDO FXV
WRPV ZLWK UHJDUG WR VH[XDO LQWHUFRXUVH
DUH DW OHDVW DV SXUH DV WKRVH RI (XURSH�
$PRQJ WKH ZDQGHULQJ WULEHV RI WKH GHVHUW
WKH KDUGVKLS RI WKHLU OLYHV� FRQWLQXDO RFFX
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SDWLRQ� YDULHG VFHQHV RI H[FLWHPHQW� DQG
FRQWHPSW IRU VHQVXDO HQMR\PHQWV� FRQWULEXWH
WR SUHVHUYH FKDVWLW\ DPRQJ WKHLU YLUWXHV�
ZKLOH WKH 0DUDERXWV RI WKH FLWLHV DUH RI D
JHQHUDOO\ PRUDO FKDUDFWHU� ,QWR[LFDWLRQ
QHYHU KDSSHQV DPRQJ WKH ZRPHQ� 6WLOO�
WKH FRQGLWLRQ RI WKH VH[ LV GHJUDGHG � IRU
WKH\ DUH� ZLWK H[FHSWLRQV� UHJDUGHG RQO\
DV WKH PDWHULDOV RI D PDQ
V KRXVHKROG�
DQG PLQLVWHUV WR WKH VHQVXDO HQMR\PHQWV RI
KLV OLIH"� 7KH 0RKDPPHGDQV RI &HQWUDO
$IULFD� ELJRWHG DV WR GRJPDV� DUH QHYHUWKH
OHVV PRUH OLEHUDO WR ZRPHQ� ZKR HQMR\
PRUH FRQVLGHUDWLRQ DPRQJ WKHP WKDQ LQ
WKH PRUH LPSRUWDQW VWURQJKROGV RI WKDW
UHOLJLRQW�
7KH ZDQGHULQJ $UDEV RI $OJHULD KROG

PDUULDJH DV D EXVLQHVV WUDQVDFWLRQ� WKRXJK
WKH HVWLPDWLRQ RI WKH VH[ LV QRW ORZ� 7KH
ORYHU EULQJV WR WKH ZRPDQ
V KRPH WHQ
KHDG RI FDWWOH� ZLWK RWKHU SUHVHQWV� ZKLFK
XVXDOO\ IRUP KHU GRZU\� 7KH IDWKHU DVNV�
ૺ+RZ PXFK GRHV VKH ZKRP \RX DUH JRLQJ
WR KDYH IRU ZLIH FRVW \RX"ૻ +H UHSOLHV�
ૺ$ SUXGHQW DQG LQGXVWULRXV ZRPDQ FDQ
QHYHU EH WRR GHDU�ૻ 6KH LV GUHVVHG� SODFHG
RQ D KRUVH� DQG ERUQH WR KHU QHZ KRPH
DPLG UHMRLFLQJ� 6KH WKHQ GULQNV WKH FXS
RI ZHOFRPH� DQG WKUXVWLQJ D VWLFN LQWR WKH
JURXQG� GHFODUHV� ૺ$V WKLV VWLFN ZLOO UH
PDLQ KHUH XQWLO VRPH RQH IRUFHV LW DZD\� VR
ZLOO ,�ૻ 6KH WKHQ SHUIRUPV VRPH OLWWOH
RIILFH WR VKRZ VKH LV UHDG\ IRU WKH GXW\ RI
D ZLIH� DQG WKH FHUHPRQ\ LV HQGHG e�
7UDQVIHUULQJ RXU REVHUYDWLRQV WR $E\V

VLQLD� ZH ILQG LQ LWV VHYHUDO GLYLVLRQV GLIIHU
HQW FKDUDFWHULVWLFV RI PDQQHUV� ,Q 7DMXUD�
RQ WKH 5HG 6HD� SURIOLJDF\ LV D FRQVSLFXRXV
IHDWXUH RI VRFLHW\� 0HQ OLYH ZLWK WKHLU
ZLYHV IRU D VKRUW SHULRG� DQG WKHQ VHOO
WKHP� PDLQWDLQLQJ WKXV D VXFFHVVLRQ RI
IDYRXULWHV LQ WKHLU KDUHPV� 3DUHQWV� DOVR�
DUH NQRZQ QRW RQO\ WR VHOO WKHLU GDXJK
WHUV DV ZLYHV� EXW WR KLUH WKHP RXW DV
SURVWLWXWHV� 2QH FKLHI RIIHUHG D WUDYHOOHU
KLV GDXJKWHU HLWKHU DV D WHPSRUDU\ RU D
SHUPDQHQW FRPSDQLRQ � KH VKRZHG DQR
WKHU ZKRP KH ZRXOG KDYH VROG IRU ���
GROODUV� 2QH ZRPDQ SUHVHQWHG KHUVHOI�
VWDWLQJ� DV D UHFRPPHQGDWLRQ� WKDW VKH
KDG DOUHDG\ OLYHG ZLWK ILYH PHQ� 7KHVH
DUH QRWKLQJ EXW SURVWLWXWHV� ZKDWHYHU WKH
GHOLFDF\ RI WUDYHOOHUV LQGXFHV WKHP WR
WHUP WKHP� 8QIRUWXQDWHO\ WKH LQTXLULHV
PDGH LQWR WKLV V\VWHP DUH YHU\ VOLJKW�
DIIRUGLQJ XV QR VWDWLVWLFV RU UHVXOWV RI DQ\
NLQG� :H DUH WKXV OHIW WR MXGJH RI PR

 5LFKDUGVRQ
V 7UDYHOV LQ WKH 6DKDUD�
� $FFRXQW RI $IULFD� E\ -DPHVRQ� :LOVRQ�

DQG +XJK 0XUUD\�
� &RXQW 6W� 0DULH
V 9LVLW WR $OJHULD�

UDOLW\ LQ 7DMXUD E\ WKH IDFW WKDW V\SKLOLV
DIIOLFWV QHDUO\ WKH ZKROH SRSXODWLRQ� PDQ
DQG ZRPDQ� VXOWDQ DQG EHJJDU� SULHVWV DQG
WKHLU ZLYHV LQFOXGHG�
,Q WKH &KULVWLDQ NLQJGRP RI 6KRD� WKH

&KULVWLDQ NLQJ KDV RQH ZLIH� DQG ��� FRQ
FXELQHV� VHYHQ LQ WKH SDODFH� WKLUWHHQ DW
GLIIHUHQW SODFHV LQ WKH RXWVNLUWV� DQG WKH
UHVW LQ YDULRXV SDUWV RI KLV GRPLQLRQV� ,,H
PDNHV D SUHVHQW WR WKH SDUHQWV RI DQ\
ZRPHQ KH PD\ GHVLUH� DQG LV XVXDOO\ ZHOO
SDLG LQ UHWXUQ IRU WKH KRQRXU� 7KH JRYHU
PRUV RI FLWLHV DQG SURYLQFHV IROORZ WKLV
H[DPSOH� NHHSLQJ HVWDEOLVKPHQWV RI FRQ
FXELQHV DW GLIIHUHQW SODFHV� 6FRUHV RI WKH
UR\DO VODYHV DUH FDVW DVLGH� DQG WKHLU SODFH
VXSSOLHG E\ RWKHUV�
,Q 6KRD WKHUH DUH WZR NLQGV RI PDUULDJH�

RQH D PHUH DJUHHPHQW WR FRKDELWDWLRQ�
DQRWKHU D KRO\ FHUHPRQ\� WKH IRUPHU LV
DOPRVW XQLYHUVDOO\ SUDFWLVHG� 7KH PHQ DQG
ZRPHQ GHFODUH EHIRUH ZLWQHVVHV WKDW WKH\
LQWHQG WR OLYH KDSSLO\ WRJHWKHU� 7KH FRQ
QHFWLRQ WKXV HDVLO\ FRQWUDFWHG LV FDVLO\
EURNHQ� PXWXDO FRQVHQW RQO\ LV QHFHVVDU\
WR D GLYRUFH� ,Q 6KRD D ZLIH LV YDOXHG
DFFRUGLQJ WR WKH DPRXQW RI KHU SURSHUW\�
7KH KHLUHVV WR D KRXVH� D ILHOG DQG D EHG
VWHDG� LV VXUH WR KDYH D KXVEDQG� :KHQ
WKH\ TXDUUHO DQG SDUW� D GLYLVLRQ RI JRRGV
WDNHV SODFH� +RO\ FHUHPRQLHV DUH YHU\
UDUH� DQG QRW PXFK UHOLVKHG� $ ZHGGHG
FRXSOH� LQ RQH VHQVH RI WKH WHUP� LV D SKH
PRPHQRQ� ,QVWDQFHV RI LQFRQWLQHQFH DUH
IUHTXHQW� ZKLOH WKH FDSULFH RI WKH PHQ
OHDGV WKHP RIWHQ WR LQFUHDVH WKH QXPEHU RI
WKHLU FRQFXELQHV� 7KHVH DUH SURFXUHG DV
ZHOO IURP WKH &KULVWLDQV DV IURP WKH 0R
KDPPHGDQV DQG 3DJDQV� EXW WKH SRRU JLUOV
SURIHVVLQJ WKHVH UHOLJLRQV DUH IRUFHG WR D
EOLQG SURIHVVLRQ RI &KULVWLDQLW\� )DYRXULWH
VODYHV DQG FRQFXELQHV KROG WKH VDPH SRVL
WLRQ ZLWK PDUULHG ZRPHQ� ZKLOH LOOHJLWL
PDWH DQG OHJLWLPDWH FKLOGUHQ DUH WUHDWHG
E\ WKH ODZ ZLWK QR GLVWLQFWLRQ� 7KUHH
KXQGUHG RI WKH NLQJ
V FRQFXELQHV DUH
VODYHV� WDNHQ LQ ZDU RU SXUFKDVHG IURP
GHDOHUV� 7KH\ DUH JXDUGHG E\ ILIW\ FXQXFKV�
DQG OLYH LQ VHFOXVLRQ� WKRXJK WKLV E\ QR
PHDQV SUHYHQWV WKH FRXUW IURP RYHUIORZLQJ
ZLWK OLFHQWLRXVQHVV� 1XPHURXV DGXOWHULHV
WDNH SODFH� DQG WKLV H[DPSOH LV IROORZHG E\
WKH SHRSOH� DPRQJ ZKRP D FKDVWH PDUULHG
FRXSOH LV QRW FRPPRQ�
:RPHQ LQ $E\VVLQLD� ZKLFK LV DQ DJUL

FXOWXUDO FRXQWU\� PL[ IUHHO\ ZLWK WKH PHQ�
DQG GDQFH LQ WKHLU FRPSDQ\� WKRXJK D IHZ
MHDORXV KXVEDQGV RU FDXWLRXV SDUHQWV VH
FOXGH WKHP� 0RUDOLW\ LV DW DQ H[WUHPHO\
ORZ HEE� $W WKH &KULVWPDV VDWXUQDOLD�
JURVV DQG GLVJXVWLQJ VFHQHV RFFXU� DV ZHOO
DV DW RWKHU IHDVWV� �:KDW HOVH FDQ EH H[
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SHFWHG LQ
OLYH GHY|WHG� LQ WKHRU\ DW OH���VW� WR FHOLDF\�
DQ Z|UH� DW WKH DQQXDO EDSWLVPV� WKHVH
M|ULHVWV� ZLWK ����HQ� ZR|GHQ� DQG FKLOGUHQV|� L� |HG� DQG UXVK LQ SURPLVFXRXVF|V LQWR D VWUHDP� ZKHUH WKH\ DUH EDS
WLVHG DFFRUGLQJ WR WKH &KULVWLDQ UHOLJLRQ �
���� V| |UG 
WDO FODVV RI 6K|Z LV QRWRULRXVO\
GUXQNHQ |G S|OLJDWH� $QRWKHU FDXVH RI
FRUUXSWLRQ LV WKH FDSULFH ZKLFK LQGXFHV
PHQ WR D |QGRQ WKHLU FRQFXELQHV DIWHU VKRUW
F|O|G LW��WLRQ ZLWK WKHP� 7KHVH ZRPHQ�
GLVFDUGHG DQG QHJOHFWHG� GHYRWH WKHPVHOYHV
WR D�

|�

LQIDPRXV SURIHVVLRQ� DQG WKXV LPPR
UDOLW\ LV SHUSHWXDWHG WKURXJK HYHU\ JUDGH

RI WKHLU VRFLHW\� LQ D ZRUG� WKH PRUDOV RI

6KRD DUH RI WKH ORZHVW GHVFULSWLRQ� ,Q

WKH 0RKDPPHGDQ VWDWHV LQ LWV QHLJKERXU
KRRG WKH FRQGLWLRQ RI WKH VH[ LV QR EHWWHU�

,I WKHUH LV OHVV JHQHUDO SURVWLWXWLRQ� LW LV

EHFDXVH HYHU\ ZRPDQ LV WKH VODYH RI VRPH
PDQ
V OXVW� DQG LV LPSULVRQHG XQGHU KLV H\H�
,LF LV MHDORXV RQO\ RI KHU SHUVRQ� VFDUFHO\
DWWULEXWLQJ WR KHU D VLQJOH TXDOLW\ ZKLFK LV
QRW SHUFHSWLEOH WR KLV VHQVHVૻ�

LQ WKH VRXWKHUQ SURYLQFHV RI .RUGRIDQ�
XQGHU WKH JRYHUQPHQW RI (J\SW� VRXWK RI

WKH 1XELDQ 0RXQWDLQV� LPPHQVH ODERXU LV

LLL
L

SRVHG RQ WKH XQPDUULHG JLUOV� \HW WKH
VHQWLPHQW RI ORYH LV QRW DOWRJHWKHU XQ
NQRZQ WR WKHP� DQG PHQ ILJKW GXHOV ZLWK
ZKLSV RI KLSSRSRWDPXV KLGH RQ DFFRXQW RI

D GLVSXWHG PLVWUHVV� 7KH ZLIH LV QHYHU
WKHOHVV D YLUWXDO VODYH� DQG VWLOO PRUH GH
JUDGHG VKRXOG VKH SURYH EDUUHQ� WKH KXV
EDQG� LQ WKDW FDVH� VRODFHV KLPVHOI ZLWK D

FRQFXELQH� ZKR� LI VKH EHDUV D FKLOG� LV

HOHYDWHG WR WKH UDQN RI ZLIH� ,W LV FRPPRQ
DPRQJ WKH ULFK IRU D PDQ WR PDNH KLV ZLIH

D VHSDUDWH DOORZDQFH DIWHU WKH ELUWK RI KHU
VHFRQG FKLOG� ZKHQ VKH JRHV WR OLYH LQ D

VHSDUDWH KXW� $OO WKHLU EORRP LV JRQH E\

WKH WLPH WKH\ DUH WZHQW\�IRXU \HDUV ROG�
DQG WKHQFHIRUZDUG WKH\ HQMR\ QR HVWLPDWLRQ
IURP WKH PHQ� <HW� LPSURYLGHQW LQ WKHLU
KHDUWV� WKH \RXQJ JLUOV RI .RUGRIDQ DUH
PHUU\� DQG� ZKHWKHU DW ZRUN RU LGOH� VSHQG
WKH GD\ LQ VRQJV DQG ODXJKWHU� ZKLOH LQ

WKH HYHQLQJ WKH\ DVVHPEOH DQG GDQFH WR

WKH PXVLF RI WKH 7DUDEXND GUXP� 7KHLU
GHPHDQRXU� LQ JHQHUDO� LV PRGHVW� DQG WKHLU
OLYHV DUH FKDVWH� 0DUULHG ZRPHQ� RQ WKH
FRQWUDU\� HVSHFLDOO\ WKRVH ZKR DUH QHJOHFWHG

E\ WKHLU KXVEDQGV� RFFXS\ WKHPVHOYHV LQ

JRVVLS� DQG ILQG VRODFH LQ FULPLQDO LQ
WULJXHV� ,Q VRPH SDUWV RI WKH FRXQWU\�

������

 7KHVH YLHZV RI $E\VVLQLDQ VRFLHW\ DUH
DIIRUGHG E\ %UXFH� DQG ODWHO\ E\ *RJDW� DQG KDYH
EHHQ FRQWUDGLFWHG E\ 0U� 6DOW� 7KH\ DUH IXOO\
FRUURERUDWHG� KRZHYHU� E\ WKH PRUH UHFHQW DQG
YDOXDEOH DXWKRULW\ RI 6LU &RUQZDOOLV +DUULV�

D FRXQWU\ ZKHUH ������ SULHVWV LQGHHG� PHQ FRQVLGHU LW DQ KRQRXU IRU WKHLU
ZLYHV WR KDYH LQWHUFRXUVH ZLWK RWKHUV�
DQG WKH ZRPHQ DUH RIWHQ IRUZDUGHG LQ
WKHLU DGYDQFHV� )HPDOH VODYHV RIWHQ KDYH
OLEHUW\ ZKHQ WKH\ EHDU FKLOGUHQ WR WKHLU
SURSULHWRUV�
:RPHQ HDW ZKHQ WKH PHQ KDYH GRQH�

DQG SUHWW\ GDQFHUV DWWHQG DW WKH IHDVWV WR

DPXVH WKHLU HPSOR\HUV� 7KHVH JLUOV� OLNH
WKH *KDZD]HH RI /RZHU (J\SW� DUH XVXDOO\
SURVWLWXWHV� DQG YHU\ VNLOIXO LQ WKH DUWV RI

VHGXFWLRQ� 1XPEHUV RI WKLV FODVV IOHG IURP
��\SW LQWR .RUGRIDQ� RQ RQH RFFDVLRQ� ZKHQ
0RKDPPHG $OL� LQ RQH RI KLV DIIHFWHG ILWV

RI PRUDOLW\� HQGHDYRXUHG WR VXSSUHVV WKHLU
FDOOLQJ DOWRJHWKHU�
0DUULDJH� LW PD\ EH VFDUFHO\ QHFHVVDU\

WR VD\� LV FRQFOXGHG ZLWKRXW WKH ZRPDQ
V
FRQVHQW� 7KH PDQ EDUJDLQV IRU KHU� SD\V
KHU SULFH� WDNHV KHU KRPH� VWULSV RII KHU
YLUJLQDO JLUGOH� ZKLFK LV WKH RQO\ JDUPHQW

RI XQPDUULHG JLUOV� DQG FRYHUV KHU ZLWK D

FORWK DERXW KHU ORLQV� D IHDVW DQG D GDQFH
RFFDVLRQDOO\ FHOHEUDWH WKH HYHQW� :KHQ D

ZLIH LV LOO�WUHDWHG EH\RQG HQGXUDQFH� VKH
GHPDQGV D GLYRUFH� DQG� WDNLQJ KHU IHPDOH
RIIVSULQJ� ZLWK KHU GRZU\� UHWXUQV KRPH�
7ULGHV RIWHQ SURGXFH WKHVH VHSDUDWLRQV�
7KDW KHU KXVEDQG KDV QRW DOORZHG KHU
VXIILFLHQW SRPDWXP WR DQRLQW KHU SHUVRQ
ZLWK� LV QRW XQIUHTXHQWO\ WKH JURXQG RI

FRPSODLQW� )HZ PHQ LQ .RUGRIDQ KDYH
PRUH WKDQ WZR ZLYHV� EXW PRVW KDYH FRQ
FXELQHV EHVLGHV� ZKRP WKH PRUH RSXOHQW
SURWHFW E\ D JXDUG RI HXQXFKV�
7KHVH UHPDUNV DSSO\ WR WKH DJULFXOWXUDO

RU IL[HG SRSXODWLRQ� 7KH %DJKDLUD� RU ZDQ
GHULQJ SDVWRUDO WULEHV RI .RUGRIDQ� DUH D

PRGHVW� PRUDO UDFHPDNHG� EXW QRW RQ WKDW
DFFRXQW LQGHFHQWૻ� � �

$ FKLHI RI WKH %HUEHUV RIIHUHG D ODWH WUD
YHOOHU WKH FKRLFH RI KLV WZR GDXJKWHUV IRU D
EHGIHOORZ� 7KH\ ZHUH DOUHDG\ ERWK PDUULHG�
:RPHQ WKHUH� KRZHYHU� DV ZHOO DV LQ 'RQ
JROD� DUH� PDQ\ RI WKHP� UHDG\ WR SURVWL
WXWH WKHPVHOYHV IRU D SUHVHQW� $ YLUJLQ�
ZKHWKHU DV ZLIH RU FRQFXELQH� PD\ EH SXU
FKDVHG IRU D KRUVH� ૺ:K\ GR \RX QRW
PDUU\ 
� VDLG D WUDYHOOHU WR D \RXQJ %HUEHU�
+H SRLQWHG WR D FROW DQG DQVZHUHG ૺ:KHQ
WKDW LV D KRUVH , VKDOO PDUU\�ૻ �

7KH FRQGLWLRQ RI ZRPHQ DQG VWDWH RI
PDQQHUV RQ WKH XSSHU ERUGHUV RI WKH 1LOH�
ZH ILQG GHVFULEHG LQ )HUGLQDQG :HUQH
V
DFFRXQW RI KLV UHFHQW YR\DJH WR GLVFRYHU
WKH VRXUFHV RI WKH :KLWH 6WUHDP� 7KH
V\VWHP LQ .KDUWXP PD\ EH LQGLFDWHG E\
RQH VHQWHQFH LQ WKH WUDYHOOHU
V RZQ ODQ
JXDJH� +H VSHDNV RI GHVLULQJ WKDW WKH SD\

`
 ,JQDWLXV 3DOPH
V 7UDYHOV LQ .RUGRIDQ�

� ([SHGLWLRQ WR 'RQJROD DQG 6HQQDDU�
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PLJKW EH DGYDQFHG WR SUHYHQW VWDUYDWLRQ
IURP YLVLWLQJ WKH VROGLHUV
 IDPLOLHV� ૺZKLFK�
IURP WKH ORZ SULFH RI IHPDOH VODYHV� ZHUH
QXPHURXV�ૻ ,W PD\� ZLWKRXW UHVRUW WR K\
SHUEROH� EH VDLG� WKDW WKH IHPDOH PRQNH\V
SHRSOLQJ WKH QHLJKERXULQJ ZRRGV RFFXS\
D IDU QREOHU DQG PRUH QDWXUDO SRVLWLRQ�
$PRQJ WKH EDUEDULDQV RQ WKH EDQNV RI WKH
ULYHU IXUWKHU XS� WKH VWDWH RI PDQQHUV LV LQ
D JUHDW GHJUHH PRUH SXUH� 7KH .HNV� IRU
H[DPSOH� DUH GHVFULEHG DV OHDGLQJ D EODPH
OHVV OLIH� 7KH WUDYHOOHUV VDZ QR PDUULDJH
DEOH PDLGHQV RU FKLOGUHQ� PDUULHG ZRPHQ
DORQH DSSHDULQJ� 7KH PRVW VLQJXODU VRFLDO
HFRQRP\ SUHYDLOV DPRQJ WKHP� 7KH ZRPHQ
OLYH� GXULQJ D FRQVLGHUDEOH SDUW RI WKH
\HDU� LQ YLOODJHV DSDUW IURP WKH PHQ� ZKR
SRVVHVV RQO\ WHPSRUDU\ KXWV� 7KHLU ZLYHV
KDYH UHJXODU VXEVWDQWLDO KDELWDWLRQV� ZKLFK
DUH FRPPRQ WR ERWK VH[HV GXULQJ WKH UDLQ\
VHDVRQ� $ PDQ GDUH QRW DSSURDFK WKH
ૺKDUHP YLOODJH�ૻ H[FHSW DW WKH SURSHU SH
ULRG� WKRXJK VRPH RI WKH ZRPHQ RFFDVLRQ
DOO\ FUHHS LQWR WKHLU KXVEDQGV
 YLOODJH�
3RO\JDP\ LV DOORZHG� EXW RQO\ SUDFWLVHG E\
WKH FKLHIV� VLQFH DO

O

WKH ZLYHV DUH ERXJKW�
ZKLFK UHQGHUV WKH LQGXOJHQFH FRVWO\�
$PRQJ VRPH RI WKH WULEHV RQ WKH EDQNV

RI WKH :KLWH 1LOH ZRPHQ ZLOO VHOO WKHLU
FKLOGUHQ LI WKH\ FDQ GR VR ZLWK SURILW�
(YHU\ZKHUH LQ WKDW UHJLRQ WKH PDLGHQV
PLQJOH QDNHG ZLWK WKH PHQ� EXW DSSHDU E\

QR PHDQV LPPRGHVW� :KHQ PDUULHG WKH\
ZHDU DQ DSURQ� $OO H[KLELW D VHQVH RI

VKDPH DW H[KLELWLQJ WKHPVHOYHV XQFORWKHG
EHIRUH VWUDQJHUV� %H\RQG WKH 0RXQWDLQV

RI WKH 0RRQ� KRZHYHU� :HUQH IRXQG SHRSOH�
DPRQJ ZKRP WKH XQPDUULHG PHQ DQG
ZRPHQ ZHUH VHSDUDWHG� 7KH\ ZHUH FRP
SOHWHO\ QDNHG� EXW FKDVWH DQG GHFHQW QH
YHUWKHOHVV� $ KHDY\ SULFH ZDV DOZD\V
DVNHG IRU D JLUO� ZKLFK SUHYHQWHG FRPPRQ
SRO\JDP\� WKRXJK WKHLU VRFLDO FRGH SHU
PLWWHG LWૻ�

,W PXVW EH HYLGHQW WKDW� LQ DQ LQTXLU\
OLNH WKH SUHVHQW� D YLHZ RI WKH PDQQHUV
DQG PRUDOV RI $IULFD ZLWK UHJDUG WR WKH
IHPDOH VH[ PXVW EH LQFRPSOHWH� ,Q WKH
ILUVW SODFH� RXU LQIRUPDWLRQ LV YHU\ OLPLWHG�

LQ WKH VHFRQG� ZH DUH FRQILQHG IRU VSDFH
IRU RWKHUZLVH WKHVH VNHWFKHV FRXOG EH H[
WHQGHG WR DQ LQGHILQLWH H[WHQW� :H KDYH�
KRZHYHU� WDNHQ REVHUYDWLRQV LQ 6RXWKHUQ�

LQ :HVWHUQ� LQ (DVWHUQ� LQ 1RUWKHUQ� DQG
&HQWUDO $IULFD� .LQJGRPV DQG FRPPXQL
WLHV� LQGHHG� WKHUH DUH ZKLFK ZH KDYH QRW
LQFOXGHG LQ RXU GHVFULSWLRQ� 2

I

WKHVH VRPH
ZHDU IHDWXUHV VR VLPLODU WR RWKHUV ZH
KDYH QRWLFHG� WKDW WR SDUWLFXODULVH WKHP LV

XQQHFHVVDU\ LQ D JHQHUDO YLHZ� 2
I RWKHUV�

 :HUQH
V ([SHGLWLRQ XS WKH :KLWH 1LOH�

VXFK DV (J\SW� 1XELD� %DUFD� 7ULSROL� $O
JLHUV� DQG 0RURFFR� ZH VKDOO WUHDW LQ D

IXWXUH GLYLVLRQ RI WKH VXEMHFW� EHFDXVH
WKH\ DUH QRW LQFOXGHG� E\ WKH FKDUDFWHU RI

WKHLU FLYLOL]DWLRQ� DPRQJ WKH FRPPXQLWLHV RI

ZKLFK Z
H

KDYH KLWKHUWR VSRNHQ� 7KH
UHDGHU ZLOO� ZH WUXVW� KDYH EHHQ HQDEOHG WR

IRUP D IDLU LGHD RI WKH DYHUDJH RI PRUDOV
DPRQJ WKH VDYDJHV DQG VHPL�VDYDJHV RI

$IULFD� :LWK PRGHUQ EDUEDULDQV� DV ZLWK
DQFLHQW VWDWHV� WDEXODU VWDWLVWLFV DUH LP
SRVVLEOH� EXW IURP D GHVFULSWLRQ LQ JH
QHUDO WHUPV� ZH FDQQRW DOZD\V UHIXVH WR

JURXQG D FRQILGHQW RSLQLRQ�

:RP (1 ,1 $8675$/,$�

,Q $XVWUDOLD ZH KDYH D IDPLO\ RI WKH KXPDQ
UDFH VWLOO PRUH XQHGXFDWHG� WKRXJK QRW
PRUH EDUEDURXV� WKDQ WKDW ZKLFK LQKDELWV
WKH ZRRGV RI WKH $IULFDQ FRQWLQHQW� 7KHUH

LV DPRQJ WKHP OHVV DSSURDFK WR WKH DUWV RI

FLYLOL]DWLRQ� OHVV LQJHQXLW\� OHVV LQWHOOLJHQFH�
EXW WKHUH LV PRUH VLPSOLFLW\� 7KHLU FXV
WRPV DUH QRW VR EUXWDO DV WKRVH SUHYDLOLQJ

RQ WKH EDQNV RI WKH -ROLED RU WKH 6HQHJDO�
1HYHUWKHOHVV WKH\ DUH WUXH VDYDJHV� DQG WKH
FRQGLWLRQ RI WKHLU ZRPHQ LV FRQVLVWHQW ZLWK
DOO WKH RWKHU IHDWXUHV RI WKHLU LUUHFODLPHG
VWDWH� 2

I

WKH $XVWUDOLDQV� KRZHYHU� DV RI

DOO UDFHV LPSHUIHFWO\ NQRZQ� WKHUH REWDLQV

LQ WKLV FRXQWU\ D YXOJDU LGHD GUDZQ IURP
WKH ROG DFFRXQWV� ZKLFK DUH OLWWOH EHWWHU
WKDQ FDULFDWXUHV� 7KH\ KDYH EHHQ UHSUH
VHQWHG DV D KLGHRXV UDFH� VFDUFHO\ HOHYDWHG
DERYH WKH EUXWH� EORRG�WKLUVW\� GHVWLWXWH RI

KXPDQ IHHOLQJ� ZLWKRXW DQ\ UHGHHPLQJ
FKDUDFWHULVWLFV� DQG� PRUHRYHU� LQFDSDEOH RI

FLYLOL]DWLRQ� 6XFK D GHVFULSWLRQ LV FDOFX
ODWHG RQO\ WR PLVOHDG� 7KH DERULJLQHV RI
$XVWUDOLD DUH FHUWDLQO\ D ORZ� EDUEDURXV�
DQG HYHQ D EUXWDO UDFH� EXW WKH WUXH SLFWXUH

RI WKHLU PDQQHUV� ZKLFK IRUP WKH H[SUHV
VLRQ RI WKHLU FKDUDFWHU� LV QRW ZLWKRXW HQ
FRXUDJLQJ WUDLWV�
&RQVLGHULQJ WKH JUHDW H[WHQW RI 1HZ

+ROODQG� LW LV VXUSULVLQJ WR ILQG VXFK DQ

XQLIRUPLW\ RI FKDUDFWHU DQG FXVWRPV� DV

ZH DFWXDOO\ GLVFRYHU DPRQJ LWV QDWLRQV�
7KH ODQJXDJH� YDULHG E\ GLDOHFWV� WKH KDELWV�
VRFLDO ODZV� DQG LGHDV RI WKH SHRSOH� DUH
H[WUHPHO\ VLPLODU� ZKHWKHU ZH YLVLW WKHP

LQ WKDW SURYLQFH FDOOHG WKH +DSS\ RU LQ

WKH GLVWULFWV DURXQG 3RUW (VVLQJWRQ� &RQ
VHTXHQWO\� WKRXJK LW RFFXS\ D ODUJH VSDFH

RQ WKH PDS� WKLV UHJLRQ ZLOO QRW UHTXLUH
DQ\ YHU\ H[WHQGHG QRWLFH� $Q LGHD RI WKH
FRQGLWLRQ DQG PRUDOLW\ RI LWV ZRPHQ PD\

EH DIIRUGHG E\ RQH JHQHUDO YLHZ� ZLWK
UHIHUHQFH WR WKH YDULRXV ORFDO SHFXOLDULWLHV
QRWLFHG E\ WUDYHOOHUV�
7KH QDWLYH LQKDELWDQWV RI $XVWUDOLD DUH

JHQHUDOO\ QRPDGLF� 7KH\ GZHOO LQ WHPSR
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UDU\ YLOODJHV VFDWWHUHG RYHU YDVW VXUIDFHV RI
FRXQWU\� DQG PRYH IURP SODFH WR SODFH� DV
WKH VXSSO\ RI SURYLVLRQV� VSRQWDQHRXVO\
SURYLGHG E\ WKH HDUWK� LV PRUH RU OHVV
DEXQGDQW� 6HSDUDWHG DV WKH\ DUH LQWR
VPDOO LVRODWHG FRPPXQLWLHVUDUHO\ QXP
EHULQJ PRUH WKDQ HLJKW\ PHPEHUVWKH\
UHVRUW WR WKH ERUGHUV RI ODNHV DQG VWUHDPV�
ZKLFK GU\ XS DW FHUWDLQ VHDVRQV� DQG IRUFH
WKHP WR VHHN HOVHZKHUH D KRPH� $ UXGH
FRS\ RI WKH SDWULDUFKDO IRUP RI JRYHUQPHQW
SUHYDLOV DPRQJ WKHPROG PHQ EHLQJ WKH
UXOHUV RI WKH WULEH�
7KH FRQGLWLRQ RI ZRPHQ DPRQJ WKHVH

SULPLWLYH VDYDJHV LV H[WUHPHO\ ORZ� 7KH\
DUH VHUYDQWV RI WKH VWURQJHU VH[� ,Q VRPH
RI WKHLU GLDOHFWV ZLIH DQG VODYH DUH V\QRQ\
PRXV� $OO WKH ODERXU GHYROYHV RQ KHU� DQG�
DV QR IRUP RI DJULFXOWXUH LV SUDFWLVHG� WKLV
FRQVLVWV SULQFLSDOO\ LQ WKH VHDUFK IRU WKH
PHDQV RI OLIH� 6KH FROOHFWV WKH GDLO\ IRRG�
VKH SUHSDUHV WKH FDPS RU WKH KXW DW QLJKW�
VKH SLOHV ILUH�ZRRG� GUDZV ZDWHU� ZHDYHV
EDVNHWV� FDUULHV DOO EXUGHQV� DQG EHDUV WKH
FKLOGUHQ RQ KHU EDFN� DQG WKH UHWXUQ IRU
DOO WKLV ZLOOLQJ GHYRWLRQ LV IUHTXHQWO\ WKH
JURVVHVW LOO�XVDJH�
7KHUH LV QR IRUP RI PDUULDJH FHUHPRQ\

REVHUYHG� $ PDQ JHWV D ZLIH LQ YDULRXV
ZD\V� 6RPHWLPHV VKH LV EHWURWKHG WR KLP
ZKLOH DQ LQIDQWHYHQ EHIRUH KHU ELUWK�
DQG VRPHWLPHV VKH GHYROYHV WR KLP ZLWK
RWKHU SURSHUW\� 7KH HOGHVW VXUYLYLQJ EUR
WKHU� RU QH[W PDOH UHODWLYH� LQKHULWV WKH
ZRPHQ RI D ZKROH IDPLO\� 7KXV PDQ\
KRXVHKROGV DUH VXSSOLHG� 2WKHUV VWHDO
WKHLU ZLYHV IURP KRVWLOH WULEHV� DQG IUH
TXHQW ZDUV DULVH IURP VXFK SURFHHGLQJV�
3RO\JDP\ LV XQLYHUVDOO\ DOORZHG� EXW QRW
E\ DQ\ PHDQV JHQHUDOO\ SUDFWLVHG� IRU
WKHUH DUH IHZ SDUWV RI $XVWUDOLD ZKHUH WKH
IHPDOH VH[� LV QRW RXWQXPEHUHG E\ WKH
PDOH� 3OXUDOLW\ RI ZLYHV FRQVHTXHQWO\ LP
SOLHV ZHDOWK DQG GLVWLQFWLRQHDFK DGGL
WLRQDO RQH EHLQJ UHJDUGHG DV D QHZ VODYH�
DQ LQFUHDVH RI SURSHUW\� 1RU DUH WKH ZR
PHQ MHDORXV RI SRO\JDP\� :KHQ D PDQ
KDV PDQ\ ZLYHV� WKH\ VXEGLYLGH WKH ODERXU�
ZKLFK RWKHUZLVH ZRXOG GHYROYH RQ RQH� WKXV
OLJKWHQLQJ HDFK RWKHUV EXUGHQV� DQG SUR
FXULQJ FRPSDQLRQVKLS� 7KHUH FDQ LQGHHG
EH OLWWOH MHDORXV IHHOLQJ ZKHUH DIIHFWLRQ RQ
WKH SDUW RI WKH KXVEDQG WR WKH ZLIH LV
DOPRVW D WKLQJ XQNQRZQ�
7KH $XVWUDOLDQ ZLIH ZKHQ SDVW WKH SULPH

RI OLIH LV XVXDOO\ D ZUHWFKHG REMHFW� 6KH LV
RIWHQ GHIRUPHG DQG FULSSOHG E\ H[FHVVLYH
WRLOKHU ERG\ EHQW� KHU OHJV FURRNHG� KHU
DQNOHV VZROOHQ� KHU IDFH ZHDULQJ DQ DVSHFW
RI VXOOHQ DSDWK\� SURGXFHG E\ ORQJ KDUG
VKLS� :KHQ \RXQJ� KRZHYHU� WKH\ DUH
IUHTXHQWO\ OLYHO\ DQG KDSS\� QRW EHLQJ

FXUVHG ZLWK NHHQ IHHOLQJV� DQG FDULQJ IRU
OLWWOH EH\RQG WKH SUHVHQW KRXU� 6KRXOG
D \RXQJ ZRPDQ� QHYHUWKHOHVV� EH GLVWLQ
JXLVKHG E\ SHFXOLDU EHDXW\� VKH OHDGV�
ZKLOH KHU DWWUDFWLRQV ODVW� D PLVHUDEOH
FRXUVH RI H[LVWHQFH� %HWURWKHG DW DQ HDUO\
DJH� VKH LV SHUSHWXDOO\ ZDWFKHG E\ WKH
IXWXUH KXVEDQG� DQG XSRQ WKH OHDVW VXVSL
FLRQ RI LQILGHOLW\ LV VXEMHFWHG WR WKH PRVW
EUXWDO WUHDWPHQW� 7R WKUXVW D VSHDU
WKURXJK KHU WKLJK RU WKH FDOI RI KHU
OHJ LV WKH FRPPRQ PRGH RI SXQLVKPHQW�
6KH PD\� LQ VSLWH RI DOO SUHFDXWLRQV� EH
VQDWFKHG DZD\� ZKHWKHU FRQVHQWLQJ RU
QRW� VKH PXVW HQGXUH WKH VDPH SHQDOW\� ,I
VKH EH FKDVWH� WKH PDQ ZKR KDV DWWHPSWHG
WR VHGXFH KHU PD\ VWULNH KHU ZLWK D FOXE�
VWXQ KHU� DQG EHDU KHU WR D ZRRG� ZKHUH
VKH LV YLRODWHG E\ IRUFH� 6WLOO VKH LV SX
QLVKHG� DQG LW LV

�

VD\V 6LU *HRUJH *UH\� QR

FRPPRQ VLJKW WR VHH D ZRPDQ RI VXSHULRU
HOHJDQFH RU EHDXW\ ZKR KDV QRW VRPH VFDUV
GLVILJXULQJ YDULRXV SDUWV RI KHU SHUVRQ�
7KLV SHULRG� KRZHYHU� LV VRRQ RYHU� IRU WKH
EORRP RI DQ $XVWUDOLDQ ZRPDQ LV YHU\
VKRUW�OLYHG� :KHQ WKH VHGXFHU LV IRXQG� KH

LV SXQLVKHG LQ D VLPLODU PDQQHU� DQG LI KH

KDYH FRPPLWWHG DGXOWHU\ ZLWK D PDUULHG
ZRPDQ� VXIIHUV GHDWK�
7KH MHDORXV\ RI WKH PDUULHG PHQ LV

H[FHVVLYH� DQG ZRXOG EH ULGLFXORXV ZHUH LW

QRW WKDW WKHLU YLJLODQFH LV DEVROXWHO\ FDOOHG
IRU� $ FDUHOHVV KXVEDQG ZRXOG VSHHGLO\
VXIIHU IRU KLV QHJOHFW� $FFRUGLQJO\ ZH ILQG
WKH $XVWUDOLDQ VDYDJHV SUDFWLVLQJ LQ WKHLU
ZRRGV RU RSHQ SODLQV UHVWULFWLRQV QRW GLV
VLPLODU WR WKRVH DGRSWHG LQ WKH VHUDJOLRV RI

WKH (DVW� :KHQ DQ HQFDPSPHQW LV IRUPHG
IRU WKH QLJKW HYHU\ PDQ RYHUORRNV KLV
ZLYHV ZKLOH WKH\ EXLOG RQH RU PRUH WHP
SRUDU\ KXWV� RYHU ZKLFK KH WKHQ SODFHV
KLPVHOI DV D JXDUG� 7KH \RXQJ FKLOGUHQ
DQG WKH XQPDUULHG JLUOV RFFXS\ WKLV SRU
WLRQ RI WKH YLOODJH� %R\V DERYH WHQ \HDUV

RI DJH DQG DOO VLQJOH PHQ DUH IRUFHG WR VOHHS

LQ D VHSDUDWH HQFDPSPHQW� FRQVWUXFWHG IR
U

WKHP E\ WKHLU PRWKHUV� DQG DUH QRW DOORZHG

WR YLVLW WKH ELYRXDFV RI WKH PDUULHG PHQ�
8QGHU QR FLUFXPVWDQFHV LV D VWUDQJH QDWLYH
DOORZHG WR DSSURDFK RQH RI WKH IDPLO\ KXWV�
(DFK RI WKHVH OLWWOH GZHOOLQJV LV SODFHG IDU
IURP WKH UHVW� VR WKDW ZKHQ WKHLU LQPDWHV
GHVLUH WR KROG FRQYHUVH WKH\ VLQJ WR HDFK
RWKHU IURP D GLVWDQFH� :KHQ WKH \RXQJ
PHQ FROOHFW WR GDQFH� WKH PDLGHQV DQG
ZLYHV DUH DOORZHG WR EH VSHFWDWRUV� EXW
RQO\ RQ D IHZ RFFDVLRQV WR MRLQ� 7KH\
KDYH GDQFHV RI WKHLU RZQ� DW ZKLFK WKH
\RXWK RI WKH RWKHU VH[ DUH QRW SHUPLWWHG

WR EH SUHVHQW�

,Q VSLWH RI WKLV H[FHVVLYH MHDORXV\ WKH
LGHD RI D KXVEDQG
V DIIHFWLRQ IRU KLV ZLIH
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DSSHDUV VWUDQJH WR WKHP� 0HQ UHWXUQ IURP
MRXUQH\V ZLWKRXW H[FKDQJLQJ D JUHHWLQJ
ZLWK WKH PRWKHUV RI WKHLU FKLOGUHQ� EXW
WKRVH FKLOGUHQ WKH\ VDOXWH ZLWK PDQ\ HQ
GHDULQJ WHUPV� IDOOLQJ RQ WKHLU QHFNV DQG
VKHGGLQJ WHDUV ZLWK HYHU\ GHPRQVWUDWLRQ
RI ORYH� $ PDQ KDV EHHQ NQRZQ� ZKHQ KLV
ZLIH ZDV JULHYRXVO\� VLFN� WR OHDYH KHU WR
GLH LQ WKH ZLOGHUQHVV� UDWKHU WKDQ EH
WURXEOHG ZLWK KHU RQ KLV MRXUQH\�
<HW WKH LQIOXHQFH RI ZRPHQ LV QRW E\

DQ\ PHDQV VPDOO� ,Q VRPH RI WKH WULEHV
WKH\ REWDLQ D SRVLWLRQ RI PRGHUDWH HTXDOLW\
ZLWK WKH KXVEDQG� DUH ZHOO�IHG� FORWKHG� DQG
WUHDWHG DV UDWLRQDO EHLQJV� (YHU\ZKHUH WKH
PHQ� \RXQJ DQG ROG� VWULYH WR GHVHUYH WKHLU
SUDLVH � DQG H[KLELWLRQV RI YDQLW\ WDNH
SODFH� SHUIHFWO\ OXGLFURXV WR WKRVH (XUR
SHDQ WUDYHOOHUV ZKR IRUJHW WKDW WKH VLOO\
GDQG\LVP RI WKH $XVWUDOLDQ VDYDJH� ZLWK
KLV SDLQW DQG RSRVVXP VNLQ� LV RQO\ SHFX
OLDU LQ LWV IRUP RI H[SUHVVLRQ� :RPHQ DUH
RIWHQ SUHVHQW RQ WKH ILHOG RI EDWWOH� WR LQ
VSLUH WKHLU KXVEDQGV E\ H[KRUWDWLRQV� WR

URXVH WKHP E\ FODPRXUV RI UHYHQJH RU DS
SHDOV WR WKHLU YDORXU� DQG DPRQJ WKH FKLHI
SXQLVKPHQWV RI FRZDUGLFH LV WKHLU FRQ
WHPSW� 7KH PDQ IDLOLQJ LQ DQ\ JUHDW GXW\

RI D ZDUULRU LV VR GLVJUDFHG� 7KXV� LI KH

QHJOHFW WR DYHQJH WKH GHDWK RI KLV QHDUHVW
UHODWLRQ� KLV ZLYHV PD\ TXLW KLP � WKH
XQPDUULHG JLUOV VKXQ KLP ZLWK VFRUQ� DQG

KH LV GULYHQ E\ WKHLU UHSURDFKHV WR SHUIRUP
KLV EORRG\ DQG GDQJHURXV WDVN�
:KHUH SRO\JDP\ H[LVWV LW LV VHOGRP WKH

ZRPDQ
V FRQVHQW LV UHTXLUHG EHIRUH KHU
XQLRQ ZLWK D VXLWRU� ,Q $XVWUDOLD LW LV

QHYHU� UHTXLUHG RU H[SHFWHG� 7KH WUDQVDF
WLRQ LV HQWLUHO\ EHWZHHQ KHU IDWKHU DQG
WKH PDQ ZKR GHVLUHV KHU IRU D ZLIH� RU�
UDWKHU� IRU D FRQFXELQH� 6KH LV RUGHUHG�
SHUKDSV� WR WDNH XS KHU KRXVHKROG EDJ�
DQG JR WR D FHUWDLQ PDQ
V KXW� DQG WKLV
PD\ EH WKH ILUVW QRWLFH VKH KDV RI WKH
PDUULDJH� � 7KHUH VKH LV LQ WKH SRVLWLRQ RI

D VODYH WR KHU PDVWHU� ,I VKH EH REHGLHQW�
WRLO ZLWKRXW WRUWXUH LV KHU PLWLJDWHG ORW�
EXW LI VKH UHEHO� WKH FOXE LV HPSOR\HG WR

HQIRUFH VXEPLVVLRQ� 6KH LV KHU KXVEDQG
V
DEVROXWH SURSHUW\� +H PD\ JLYH KHU DZD\�
H[FKDQJH KHU� RU OHQG KHU DV KH SOHDVHV�
,QGHHG� ROG PHQ ZLOO VRPHWLPHV RIIHU WKHLU
ZLYHV WR IULHQGV� RU DV D PDUN RI UHVSHFW WR

VWUDQJHUV� DQG WKH RIIHU LV QRW XQFRPPRQO\
DFFHSWHG�
7KRXJK ZH KDYH PHQWLRQHG WKUHH ZD\V

RI REWDLQLQJ D ZLIH� WKH V\VWHP RI EHWURWKDO

LV WKH PRVW JHQHUDO� $OPRVW HYHU\ IHPDOH
FKLOG LV VR GLVSRVHG RI D IHZ GD\V DIWHU LWV

ELUWK� )URP WKDW PRPHQW WKH SDUHQWV
KDYH QR FRQWURO ZKDWHYHU RYHU KHU IXWXUH
VHWWOHPHQW� VKH LV LQ IDFW D ERXJKW VODYH�

6KRXOG KHU EHWURWKHG GLH VKH EHFRPHV WKH
SURSHUW\ RI KLV KHLU� :KDWHYHU KHU DJH
VKH PD\ EH WDNHQ LQWR WKH KXW � FRKDELWD
WLRQ RIWHQ FRPPHQFLQJ ZKLOH WKH JLUO LV

QRW WZHOYH \HDUV ROG� DQG KHU KXVEDQG RQO\

D ER\� 7KUHH GD\V DIWHU KHU ILUVW KXV
EDQG
V GHDWK WKH ZLGRZ JRHV WR WKH KXW RI

WKH VHFRQG�
6RPH UHVWULFWLRQV� KRZHYHU� DUH LPSRVHG

RQ WKH LQWHUFRXUVH RI WKH VH[HV� 7KXV DOO
FKLOGUHQ WDNH WKH IDPLO\ QDPH RI WKHLU
PRWKHU� DQG D PDQ PD\ QRW PDUU\ D ZR૱
PDQ RI KLV RZQ IDPLO\ QDPH� 5HODWLRQV
QHDUHU WKDQ FRXVLQV DUH QRW DOORZHG WR
PDUU\� DQG DQ DOOLDQFH HYHQ ZLWKLQ WKLV GH
JUHH LV YHU\ UDUH� 7KH $XVWUDOLDQV KDYH�
LQGHHG� D KRUURU RI DOO FRQQHFWLRQV ZLWK WKH
OHDVW VWLJPD RI LQFHVW XSRQ WKHP� DQG
DGMXGJH WKH SXQLVKPHQW RI GHDWK WR VXFK

DQ RIIHQFH� 7KHLU ODZV� ZKLFK DUH PDWWHUV
QRW RI HQDFWPHQW EXW RI FXVWRP� DUH H[
WUHPHO\ VHYHUH XSRQ WKLV DQG DOO RWKHU
SRLQWV FRQQHFWHG ZLWK WKHLU ZRPHQ�
&KDVWLW\� QHYHUWKHOHVV� LV QHLWKHU KLJKO\

DSSUHFLDWHG QRU RIWHQ SUDFWLVHG� ,W LV IDU
IURP EHLQJ SUL]HG E\ WKH ZRPHQ DV D MHZHO

RI YDOXH� RQ WKH FRQWUDU\� WKH\ SORW IRU
RSSRUWXQLWLHV WR \LHOG LW LOOLFLWO\� DQG FDQ
VFDUFHO\ EH VDLG WR NQRZ WKH LGHD� 3URIOL
JDF\ LV DOO EXW XQLYHUVDO DPRQJ WKHP � LW

LV D FKDUDFWHULVWLF HYHQ RI WKH FKLOGUHQ�
:KHQ VRPH VFKRROV ZHUH IRUPHG DW 3HUWK�
IRU WKH HGXFDWLRQ RI WKH QDWLYHV� LW ZDV
IRXQG DEVROXWHO\ QHFHVVDU\ WR VHSDUDWH
FKLOGUHQ RI WHQGHU \HDUV� LQ RUGHU WR SUH
YHQW VFHQHV RI YLOH GHEDXFK IURP EHLQJ
HQDFWHG� ,W VKRXOG EH VDLG� KRZHYHU� WKDW
WKRXJK LQGLVFULPLQDWH SURVWLWXWLRQ DPRQJ
WKH ZRPHQ� DQG GHSUDYHG VHQVXDOLW\ DPRQJ
WKH PHQ� H[LVW LQ WKH PRVW VDYDJH FRPPX
QLWLHV� GLVHDVH DQG YLFH DUH IDU OHVV FKDUDF
WHULVWLF RI WKHP WKDQ RI WKRVH WULEHV ZKLFK
KDYH FRPH LQ FRQWDFW ZLWK (XURSHDQV� ,Q

DOO WKH FRORQLDO WRZQV WKHUH LV D FODVV RI
QDWLYH ZRPHQ IROORZLQJ WKH FDOOLQJ RI

SURVWLWXWHV� DQG WKHUH WKH YHQHUHDO GLVHDVH
DQG V\SKLOLV DUH PRVW GHDGO\ DQG ZLGHO\
SUHYDOHQW� 7KH IRUPHU DSSHDUV WR KDYH
EHHQ EURXJKW IURP (XURSH� DQG PDNHV
WHUULEOH KDYRF DPRQJ WKHP� 7KH ODWWHU�
DVFULEHG E\ WKHLU WUDGLWLRQV WR WKH (DVW�
KDV EHHQ IRXQG DPRQJ WULEHV ZKLFK KDG
DSSDUHQWO\ QHYHU KHOG LQWHUFRXUVH ZLWK WKH
ZKLWHV� LQ VXFK FDVHV� KRZHYHU� LW LV LQ D

PLOGHU IRUP�
6HYHUDO FDXVHV FRQWULEXWH WR WKH FRUUXS

WLRQ RI PDQQHUV DPRQJ WKHVH VDYDJH WULEHV�
2QH RI WKH SULQFLSDO LV

�

WKH PRQRSRO\ RI

ZRPHQ FODLPHG E\ WKH ROG PHQ� 7KH
SDWULDUFKV RI WKH WULEH� FRQWULYH WR VHFXUH

DO
O

WKH \RXQJ JLUOV� OHDYLQJ WR WKHLU PRUH
\RXWKIXO EUHWKUHQ RQO\ FRPPRQ SURVWL
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WXWHV� SULVRQHUV RI ZDU� DQG VXFK ZRPHQ
DV WKH\ FDQ UDYLVK IURP D QHLJKERXULQJ
FRPPXQLW\� RU VHGXFH IURP WKHLU KXVEDQGV

GZHOOLQJV� 7KH\ DOVR DEDQGRQ WR WKHP
WKHLU RZQ ZLYHV ZKHQ �� RU �� \HDUV ROG�
REWDLQLQJ LQ H[FKDQJH WKH OLWWOH JLUOV EH
ORQJLQJ WR WKH \RXQJ PDQ
V IDPLO\� 7KH
\RXWKIXO ZDUULRU� WKHUHIRUH� ZLWK D QXPEHU
RI VLVWHUV� FDQ XVXDOO\ VXFFHHG LQ REWDLQLQJ
D IHZ ZLYHV E\ EDUWHU� 7KDW WKHLU SHUVRQDO
DWWUDFWLRQV DUH IDGHG LV QRW RI DQ\ KLJK
LPSRUWDQFH � VLQFH WKH\ DUH QHHGHG FKLHIO\
WR UHQGHU KLP LQGHSHQGHQW RI ODERXU� +LV
VHQVXDO DSSHWLWHV KH LV FRQWHQW WR JUDWLI\�
XQWLO KH EHFRPHV D SDWULDUFK� E\ LOOLFLW
LQWULJXHV ZLWK RWKHU ZRPHQ RI WKH WULEH�
2I WKHVH WKHUH DUH JHQHUDOO\ VRPH UHDG\
WR VHOO RU JLYH DZD\ WKHLU IDYRXUV� 7KH
ZLYHV� HVSHFLDOO\ RI WKH YHU\ ROG FKLHIV�
ORRN DQ[LRXVO\ IRUZDUG WR WKH GHDWK RI
WKHLU KXVEDQGV� ZKHQ WKH\ KRSH� LQ WKH
XVXDO FRXUVH RI LQKHULWDQFH� WR EH WUDQV
IHUUHG WR WKH KXW RI D \RXQJHU PDQ� IRU�
DPRQJ QDWLRQV LQ WKLV GHEDVHG VWDWH� LW LV
QRW WKH ZRPDQ WKDW LV SUL]HG� EXW D ZRPDQ�
3HUVRQDO DWWDFKPHQW LV UDUH� 7KH KXVEDQG
ZKRVH ZLIH KDV EHHQ UDYLVKHG DZD\ E\ D
ZDUULRU IURP D QHLJKERXULQJ WULEH PD\ EH
SDFLILHG E\ EHLQJ SUHVHQWHG ZLWK DQRWKHU
FRPSDQLRQ� (YHQ LQ $XVWUDOLD )HOL[�
ZKLFK LV SHRSOHG E\ WKH PRVW LQWHOOLJHQW�
LQGXVWULRXV� DQG PDQO\ RI WKH $XVWUDOLDQ
UDFH� WKH \RXQJ PDQ GLVDSSRLQWHG RI D
ZLIH LQ KLV RZQ WULEH VHWV RII WR DQRWKHU�
ZD\OD\V VRPH ZRPDQ� DVNV KHU WR HORSH
ZLWK KLP� DQG� RQ KHU UHIXVDO� VWXQV KHU
ZLWK KLV FOXE� DQG GUDJV KHU DZD\ LQ
WULXPSK� 0DUULDJH� LQGHHG� DSSHDUV WRR
GLJQLILHG D WHUP WR DSSO\ WR WKLV V\VWHP RI
FRQFXELQDJH DQG VHUYLWXGH ZKLFK LQ $X
VWUDOLD JRHV XQGHU WKDW QDPH� 7UDYHOOHUV
KDYH IRXQG LQ WKH IDU LQWHULRU KDSS\ IDPL
OLHV RI PDQ DQG ZLIH� URDPLQJ WRJHWKHU� ZLWK
FRPPRQ LQWHUHVWV� DQG XQLWHG E\ DIIHFWLRQ�
EXW VXFK LQVWDQFHV DUH UDUH�
$ ODUJH SURSRUWLRQ RI WKH \RXQJ PHQ LQ

�

$XVWUDOLD FDQ E\ QR PHDQV REWDLQ ZLYHV�
7KLV DULVHV IURP WKH QXPHULFDO GLVSDULW\
EHWZHHQ WKH VH[HV� ZKLFK LV DOPRVW XQL
\HUVDO LQ WKDW UHJLRQ� DQG LV FKLHIO\ DWWUL
EXWDEOH WR WKH SUDFWLFH RI LQIDQWLFLGH�
&KLOG�NLOOLQJ LV LQGHHG DPRQJ WKH VRFLDO
LQVWLWXWLRQV RI WKDW SRRU DQG EDUEDURXV
UDFH� :RPHQ KDYH EHHQ NQRZQ WR NLOO
DQG HDW WKHLU RIIVSULQJ� DQG PHQ WR VZLQJ
WKHP E\ WKH OHJV DQG GDVK RXW WKHLU EUDLQV
DJDLQVW D WUHH� 7KH FXVWRP LV EHFRPLQJ
UDUH DPRQJ WKRVH WULEHV LQ FRQVWDQW LQWHU
FRXUVH ZLWK (XURSHDQV� EXW WKDW LQWHU
FRXUVH LWVHOI KDV FDXVHG PXFK RI WKH HYLO�
+DOI�FDVWHV� RU WKH RIIVSULQJ RI QDWLYH
ZRPHQ E\ (XURSHDQ IDWKHUV� DUH DOPRVW

LQYDULDEO\ VDFULILFHG� 7KH\ DUH KHOG LQ

GUHDG E\ WKH SHRSOH� ZKR IHDU WKH JURZWK

RI D PL[HG UDFH ZKLFK PD\ RQH GD\ FRQ
TXHU RU GHVWUR\ WKHP� )HPDOHV� DOVR� DUH
NLOOHG LQ JUHDW QXPEHUV� 7KLV FODVV RI

LQIDQWLFLGH LV UHJXODWHG E\ YDULRXV FLUFXP
VWDQFHV LQ GLIIHUHQW FRPPXQLWLHV� $PRQJ
VRPH WULEHV DO

O

WKH JLUOV DUH GHVWUR\HG XQWLO

D ER\ LV ERUQ � LQ RWKHUV� WKH ILUVWERUQ LV

H[SRVHG� LQ RWKHUV� DO
O

DERYH D FHUWDLQ
QXPEHU SHULVK� EXW HYHU\ZKHUH WKH FXVWRP
UHYDLOV� 2QH RI WZR WZLQVD UDUH ELUWK૱

LV DOPRVW DOZD\V NLOOHG� ,W PD\ EH DVFULEHG

WR WKH PLVHUDEO\ SRRU FRQGLWLRQ RI WKH
SHRSOH� DQG WKH GHJUDGHG VWDWH RI WKH
IHPDOH VH[� IRU LQ D UHJLRQ ZKHUH WKH
DERULJLQHV KDYH QRW \HW OHDUQHG WR WLOO WKH
VRLO� DQG ZKHUH WKH PHDQV RI OLIH DUH
VFDQW\� WKHUH ZLOO DOZD\V EH DQ LQGXFHPHQW

WR FKHFN WKH JURZWK RI QXPEHUV E\ LQIDQ
WLFLGH� DQG ZKHUH ZRPHQ KDYH WR SHUIRUP
DOO WKH ODERXU� DQG IROORZ WKHLU KXVEDQGV

LQ ORQJ PDUFKHV RU FDPSDLJQV� PLQLVWHULQJ

WR HYHU\ ZDQW WKH\ PD\ H[SHULHQFH� WKH
WURXEOH RI QXUVLQJ DQ LQIDQW LV RIWHQ VDYHG

DW WKH FRVW RI WKH LQIDQW
V OLIH� 1HJOHFW DOVR
HIIHFWV WKH VDPH SXUSRVH�
7KH SRSXODWLRQ� XQGHU WKHVH FLUFXP

VWDQFHV� KDV DOZD\V EHHQ WKLQ� DQG LV DSSD
UHQWO\ GHFUHDVLQJ� $PRQJ ���� SHUVRQV
EHORQJLQJ WR YDULRXV WULEHV LQ $XVWUDOLD
)HOL[� (\UH UHPDUNHG WKDW WKHUH ZHUH LQ

WKH FRXUVH RI WZR \HDUV DQG D KDOI RQO\ WHQ
FKLOGUHQ UHDUHG� ,Q RWKHU SODFHV RQH FKLOG

WR HYHU\ VL[ ZRPHQ ZDV QRW DQ XQXVXDO
DYHUDJH� 7KLV� KRZHYHU� LV QRW DOO WR EH

DVFULEHG WR LQIDQWLFLGH� 0DQ\ RI WKH IH
PDOHV DEDQGRQ WKHPVHOYHV VR UHFNOHVVO\ WR

YLFH WKDW WKH\ ORVH DOO�WKHLU QDWXUDO SRZHUV�
DQG EHFRPH LQFDSDEOH RI EHDULQJ RIIVSULQJ�
(\UH IRXQG LQ RWKHU SDUWV RI $XVWUDOLD WKDW
WKH DYHUDJH RI ELUWKV ZDV IRXU WR HYHU\
ZRPDQ� ,Q 1HZ 6RXWK :DOHV WKH SURSRU
WLRQ RI ZRPHQ WR PHQ DSSHDUV WR EH DV WZR

WR WKUHH � ZKLOH LQ WKH LQWHULRU� 6WXUW FDO
FXODWHG WKDW IHPDOH FKLOGUHQ RXWQXPEHUHG
WKH PDOH� ZKLOH ZLWK DGXOWV WKH UHYHUVH
ZDV WUXH� 7KLV LQGLFDWHV DQ DZIXO VSUHDG

RI WKH SUDFWLFH RI LQIDQWLFLGH� ZKLFK ZH
FDQQRW UHIXVH WR EHOLHYH ZKHQ ZH UHPHPEHU
WKH IDFWV ZKLFK WUDYHOOHUV RI XQGHQLDEOH
LQWHJULW\ KDYH PDGH NQRZQ WR XV�

7R VXSSRVH IURP WKLV WKDW LQ $XVWUDOLD
WKH QDWXUDO VHQWLPHQWV RI KXPDQLW\ DUH
XQNQRZQ� ZRXOG EH H[WUHPHO\ UDVK� 2Q
WKH FRQWUDU\� ZH ILQG YHU\ PXFK WKDW LV

EHDXWLIXO LQ WKH FKDUDFWHU RI LWV ZLOG
SHRSOH� DQG DUH OHG WR EHOLHYH WKDW FLYLOL]D
WLRQ PD\ JR IDU WRZDUGV HOHYDWLQJ WKHP
IURP DOO WKHLU EDUEDURXV FXVWRPV� :RPHQ
DUH NQRZQ WR EHDU DERXW WKHLU QHFNV� DV

UHOLFV VDFUHG WR DIIHFWLRQ� WKH ERQHV RI WKHLU

|

�
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FKLOGUHQ� ZKRP WKH\ KDYH PRXUQHG IRU
\HDUV ZLWK D SXUH DQG GHHS VRUURZ� 0HQ
KDYH ORYHG DQG UHVSHFWHG WKHLU ZLYHV �
PDLGHQV KDYH SUL]HG DQG JXDUGHG WKHLU
YLUWXH � EXW LW LV WRR WUXH WKDW WKHVH DUH
H[FHSWLRQV� DQG WKDW WKH FKDUDFWHU DQG WKH
FRQGLWLRQ RI WKH IHPDOH VH[ LQ $XVWUDOLD LV
WKDW RI GHEDVHPHQW DQG LPPRUDOLW\�
:LWK UHVSHFW WR WKH SURVWLWXWH FODVV RI

WKH FRORQLDO WRZQV� WR ZKLFK DOOXVLRQ KDV
EHHQ PDGH� LW ZLOO EH QRWLFHG LQ DQRWKHU
SDUW RI WKLV LQTXLU\� ZKHQ ZH H[DPLQH LQWR
WKH PDQQHUV RI (QJOLVK DQG RWKHU VHWWOHUV
DEURDG�
2I SURVWLWXWHV DV D FODVV DPRQJ WKH

QDWLYHV WKHPVHOYHV� LW LV LPSRVVLEOH WR
VSHDN VHSDUDWHO\� IRU SURVWLWXWLRQ RI WKDW
NLQG LPSOLHV VRPH DGYDQFH WRZDUGV WKH
IRUPV RI UHJXODU VRFLHW\� DQG OLWWOH RI WKLV
DSSHDUV \HW WR EH PDGH LQ WKDW UHJLRQ�
)URP WKH VNHWFK ZH KDYH JLYHQ� KRZHYHU�
D JHQHUDO LGHD PD\ EH JDLQHG RI WKH VWDWH
RI ZRPHQ DQG WKH HVWLPDWLRQ RI YLUWXH
DPRQJ D UDFH� VHFRQG RQO\ WR WKH ORZHVW
WULEHV RI $IULFD LQ EDUEDULW\ DQG GHJUDGD
WLRQ��

2) 35267,787,21 ,1 1(: =($/$1'�

,1 WKH 1HZ =HDODQG JURXS ZH ILQG D UDFH
FRQVLGHUDEO\ HOHYDWHG DERYH WKH RWKHU LQ
KDELWDQWV RI $XVWUDODVLD� ZLWK D VSHFLHV RI
QDWLYH FLYLOL]DWLRQD V\VWHP RI DUW� LQGXV
WU\� DQG PDQQHUV� 3HUKDSV WKH VDYDJH RI
1HZ +ROODQG LV RQH RI WKH PRVW PLVHUDEOH�
DQG WKH 1HZ =HDODQGHU RQH RI WKH PRVW
HOHYDWHG� EDUEDULDQV LQ WKH ZRUOG� %\ WKLV
ZH GR QRW PHDQ WKDW KH KDV PDGH DQ\
SURJUHVV LQ UHILQHPHQW� RU EHHQ VXEGXHG E\
WKH DPLDEOH DPHQLWLHV RI OLIH� EXW KH LV
TXLFN� LQWHOOLJHQW� DSW WR OHDUQ� VZLIW WR
LPLWDWH� DQG GRFLOH LQ WKH VFKRRO RI FLYLOL]D
WLRQ� 7KH 0DRULHV� LQ WKHLU RULJLQDO VWDWH�
DUH ORZ DQG EUXWDO� EXW WKH\ DUH HDVLO\
UDLVHG IURP WKDW FRQGLWLRQ� 7KH\ KDYH
H[KLELWHG D FDSDFLW\ IRU WKH UHFHSWLRQ RI
NQRZOHGJH� DQG D GHVLUH WR DGRSW ZKDW
WKH\ DUH WDXJKW WR DGPLUHZKLFK HQFRX
UDJH VWURQJ KRSHV RI WKHLU UHFODPDWLRQ�
$PRQJ WKHP� KRZHYHU� YLFH ZDV� XQWLO UH
FHQWO\� DOPRVW XQLYHUVDO� DQG DW WKH SUHVHQW

 6HH 6WXUW
V 7ZR ([SHGLWLRQV� DQG 6WXUW
V
([SHGLWLRQ WR &HQWUDO $XVWUDOLD� :HVWJDUWK
V
$XVWUDOLD )HOL[� /HLFKDUGW
V ([SHGLWLRQV� +RGJ
6RQ
V$XVWUDOLDQ 6HWWOHPHQWV� +D\GRQ
V $XVWUDOLD
)HOL[� 6WRNH
V 'LVFRYHULHV� $QJDV
 6DYDJH /LIH
DQG 6FHQHV� 6LU *HRUJH *UH\
V -RXUQDOV� (\UH
V
([SHGLWLRQ� 3ULGGHQ
V +LVWRU\� (DUO� 0DFNHQ]LH�
0LWFKHOO� +RZLWW� 0XGLH� 0DFFRQRFKLH� 2[OH\�
+HQGHUVRQ� &XQQLQJKDP� ZLWK WKH RWKHU WUDYHOOHUV
DQG UHVLGHQWV� DOPRVW LQQXPHUDEOH� ZKR KDYH
GHVFULEHG WKH DERULJLQHV RI $XVWUDOLD�

GD\ LW LV VR� ZLWK WKH H[FHSWLRQ RI D IHZ
WULEHV EURXJKW GLUHFWO\ XQGHU WKH LQIOXHQFH
RI HGXFDWHG DQG PRUDO (XURSHDQ FRPPX
QLWLHV� 7KH RQO\ FODVV ZKLFK KDV GLVFDUGHG
WKH PRVW V\VWHPDWLF LPPRUDOLW\ LV WKDW
ZKLFK KDV UHFRQFLOHG LWVHOI WR WKH &KULVWLDQ
UHOLJLRQ� RU EHHQ SHUVXDGHG WR IROORZ WKH
PDQQHUV RI WKH ZKLWH PHQ� 7KH XQUH
FODLPHG WULEHV SUHVHQW D VSHFWDFOH RI OLFHQ
WLRXVQHVV ZKLFK GLVWLQJXLVKHV WKHP HYHQ �
DPRQJ EDUEDURXV QDWLRQV�
7KH\ VKRZ� LQGHHG� DQ DGYDQFH LQ SURIOL

JDF\� 7KHLU LPPRUDOLW\ LV XSRQ D SODQ�
DQG UHFRJQLVHG LQ WKDW XQZULWWHQ VRFLDO
ODZ ZKLFK DPRQJ EDUEDULDQV UHPHGLHV WKH
ZDQW RI D ZULWWHQ FRGH� ,W LV QRW WKH
EHDVWO\ OXVW RI WKH VDYDJH� ZKR DSSHDUV
PHUHO\ REHGLHQW WR DQ DQLPDO LQVWLQFW�
DJDLQVW ZKLFK WKHUH LV QR SULQFLSOH RI
PRUDOV RU VHQWLPHQW RI GHFHQF\ WR FRQWHQG�
LW LV WKH DSSHWLWH RI WKH VHQVXDOLVW� GHOLEH
UDWHO\ JUDWLILHG� DQG E\ PHDQV VLPLODU� LQ
PDQ\ UHVSHFWV� WR WKRVH DGRSWHG DPRQJ WKH
ORZHVW FODVVHV LQ (XURSH� :H PD\� LQGHHG�
FRPSDUH WKH 0DRUL YLOODJH� XQVXEMHFWHG WR
PLVVLRQDU\ LQIOXHQFH� ZLWK VRPH RI WKH
KDPOHWV LQ RXU UXUDO SURYLQFHV� ZKHUH
PRUDO HGXFDWLRQ RI HYHU\ NLQG LV HTXDOO\
DQ H[LOH�
7KH 1HZ =HDODQGHUV KDYH EHHQ GLYLGHG

LQWR WKH GHVFHQGDQWV RI WZR UDFHV� WKH RQH
LQIHULRU WR WKH RWKHU� DQG WKH 0DOD\ KDV
EHHQ WDNHQ DV WKH VXSHULRU� (WKQRORJLVWV
PD\ SURYH D GLIIHUHQFH EHWZHHQ WKHP� DQG
WUDFH LW WKURXJK WKHLU PDQQHUV� EXW WKHVH
GLVWLQFWLRQV RI UDFH DUH QRW VXIILFLHQWO\
PDUNHG WR UHTXLUH VHSDUDWH LQYHVWLJDWLRQV�
7KH VRFLDO LQVWLWXWLRQV RI WKH LVODQGHUV DUH
YHU\ JHQHUDOO\ WKH VDPH� ZLWK VRPH XQLP
SRUWDQW YDULDWLRQV DPRQJ WKH VHYHUDO WULEHV�
:H DUH SODFHG LQ WKLV SHFXOLDU GLIILFXOW\
ZKHQ LQTXLULQJ LQWR WKH PDQQHUV RI 1HZ
=HDODQGWKDW WKH\ DSSHDU WR KDYH XQGHU
JRQH FRQVLGHUDEOH PRGLILFDWLRQ VLQFH� DQG
LQ FRQVHTXHQFH RI

�

WKH DUULYDO RI (XURSHDQV�
7KH QDWLYHV UHIHU WR WKLV FKDQJH WKHP
VHOYHV� DQG LQ VRPH FDVHV FKDUJH WKH ZKLWHV
ZLWK LQWURGXFLQJ YDULRXV HYLOV LQWR WKHLU
FRXQWU\� 8QGRXEWHGO\ WKLV LV DV WUXH RI

1HZ =HDODQG DV RI HYHU\ RWKHU SRUWLRQ RI

WKH JOREH ZKLWKHU PHQ KDYH FDUULHG IURP
&KULVWHQGRP WKH YLFHV DV ZHOO DV WKH DG
YDQWDJHV RI FLYLOL]DWLRQ� %XW LQ VSHDNLQJ

RI (XURSHDQ VHWWOHUV� D EURDG GLVWLQFWLRQ
PXVW EH ERUQH LQ PLQG� :KLWH LV QRW
PRUH FRQWUDVWHG ZLWK EODFN� WKDQ DUH WKH
UHJXODU RUGHUO\ FRORQLHV HVWDEOLVKHG XQGHU
WKH DXWKRULW\ RI *UHDW %ULWDLQ ZLWK WKH
LUUHJXODU VFDWWHUHG VHWWOHPHQWV SODQWHG E\
ZKDOHUV� UXQDZD\ RU UHOHDVHG FRQYLFWV�
ODQG VSHFXODWRUV� DQG RWKHU DGYHQWXUHUV
EHIRUH WKH IRUPDO KRLVWLQJ RI RXU IODJ� 7KH

*
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LQIOXHQFH RI WKH RQH KDV EHHQ WR HQOLJKWHQ
DQG WR HOHYDWH� RI WKH RWKHU WR GHEDVH DQG
GHPRUDOL]H� WKH QDWLYH SRSXODWLRQ� *DP
EOLQJ� GULQNLQJ� DQG SURVWLWXWLRQ ZHUH HQ
FRXUDJHG RU LQWURGXFHG E\ WKH RQH� &KULV
WLDQLW\� RUGHU� DQG PRUDOLW\ DUH VSUHDGLQJ
WKURXJK WKH H[HUWLRQV RI WKH RWKHU� DQG LW

LV
�

WKHUHIRUH� XQMXVW WR FRQIRXQG WKHP LQ

RQH JHQHUDO SDQHJ\ULF RU FRQGHPQDWLRQ�
1RU VKDOO ZH LQFOXGH DOO WKH XQUHFRJQLVHG
VHWWOHPHQWV LQ WKLV GHVFULSWLRQ� 0DQ\ RI

WKH KDUG\ ZKDOHUV DQG RWKHUV KDYH WDNHQ

WR WKHPVHOYHV 0DRUL ZLYHV� ZKR� VREHU�
WKULIW\� DQG LQGXVWULRXV� VXEPLW ZLWKRXW
FRPSODLQLQJ WR URXJK XVDJH DQG KDUG ZRUN�
DQG DUH DQLPDWHG E\ D GHHS DIIHFWLRQ IRU
WKHLU KXVEDQGV� &RQWHQWHG ZLWK D FDOLFR
JRZQ DQG EODQNHW� DQ RFFDVLRQDO SLSH RI

WREDFFR� DQG D YHU\ IUXJDO OLIH� WKH\ FRVW
OLWWOH WR VXSSRUW� DQG DSSHDU IRU WKH PRVW
SDUW QRW RQO\ ZLOOLQJ EXW FKHHUIXO�
7KH IHPDOH VH[ WKURXJKRXW 1HZ =HDODQG

LV QRW LQ VXFK FRPSOHWH VXEMHFWLRQ WR WKH
PDOH DV LQ 1HZ +ROODQG� :LWK WKH ULJKW
WKH\ KDYH DFTXLUHG WKH SRZHU WR UHVLVW DQ\
XQQDWXUDO HQFURDFKPHQW XSRQ WKHLU OLEHU
WLHV� WKRXJK VWLOO LQ D VWDWH RI FRPSDUDWLYH
ERQGDJH� 7KH\ DUH LQIOXHQWLDO LQ VRFLHW\�
DQG ZKHQHYHU WKLV LV WKH FDVH WKH\ HQMR\�
PRUH RU OHVV� UHPLVVLRQ RI RSSUHVVLRQ� :H
ILQG WKHP GHFODLPLQJ DW SXEOLF PHHWLQJV RI

WKH SHRSOH� DQG ILHUFHO\ GHQRXQFLQJ WKH
ZDUULRUV ZKR PD\ EH GLVKRQRXUDEO\ DYHUVH

WR ZDU� RU KDYH EHKDYHG LJQRPLQLRXVO\ LQ

WKH ILHOG� %\ LQIOXHQFLQJ WKHLU IULHQGV DQG
UHODWLYHV WKH\ RIWHQ VHFXUH WR WKHPVHOYHV
UHYHQJH IRU DQ LQMXU\� DQG WKXV VHFXULW\
DJDLQVW WKH VDPH LQ IXWXUH� ,Q YDULRXV
RWKHU ZD\V WKHLU SRVLWLRQ LV GHIHQGHG
DJDLQVW XWWHU DEDVHPHQW� 7KH\ DUH QRW
UHJDUGHG PHUHO\ DV VXEVHUYLHQW WR WKH OXVW
DQG LQGROHQFH RI WKH PDOH VH[� :KHQ
GHDG WKH\ DUH EXULHG ZLWK FHUHPRQ\ DF
FRUGLQJ WR WKH KXVEDQG
V UDQN� DQG IRUPDO
ULWHV RI PRXUQLQJ DUH REVHUYHG IRU WKHP�

,Q SXEOLF DQG LQ GRPHVWLF DIIDLUV WKHLU
RSLQLRQV DUH FRQVXOWHG� DQG RIWHQ WKHLU
KDQGV DUH REWDLQHG LQ PDUULDJH E\ WKH
PRVW KXPEOH VXSSOLFDWLRQ� RU WKH PRVW
GLIILFXOW FRXUVH RI SHUVXDVLRQ� E\ WKH ORYHU�
$OO WKLV LV HYLGHQFH RI D KLJKHU VWDWH WKDQ
WKDW ZKLFK LV RFFXSLHG E\ IHPDOHV HLWKHU

LQ $IULFD RU 1HZ +ROODQG�
3RO\JDP\ LV SHUPLWWHG DQG SUDFWLVHG E\

WKRVH ZKR FDQ DIIRUG LW� ,Q UHDOLW\� KRZ
HYHU� WKH PDQ KDV EXW RQH ZLIH DQG D

QXPEHU RI FRQFXELQHV� IRU WKRXJK WKH
VHFRQG� DQG WKLUG PD\ EH FHUHPRQLRXVO\
ZHGGHG WR KLP� WKH\ DUH LQ VXEMHFWLRQ WR

WKH ILUVW� DQG KLV LQWHUFRXUVH ZLWK WKHP LV

IUHTXHQWO\ FKHFNHG E\ KHU� 6KH LV SDUD
PRXQW DQG DO

O

EXW VXSUHPH� WKRXJK D PDQ

RI GHWHUPLQDWLRQ ZLOO VRPHWLPHV GLYRUFH
KLV ILUVW ZLIH WR SXQLVK KHU FRQWXPHOLRXV
EHKDYLRXU WR KLV VHFRQG�

,W LV FXVWRPDU\ IRU D PDQ WR PDUU\ WZR

RU PRUH VLVWHUV� WKH HOGHVW EHLQJ UHFRJQLVHG

DV WKH FKLHI RU KHDG RI WKH IDPLO\� 7KH\
DOO HDW ZLWK WKH PHQ� DFFRPSDQ\LQJ WKHP�

DV ZHOO DV WKHLU ORYHUV DQG UHODWLRQV� EHIRUH
PDUULDJH� RQ WKHLU ZDU H[SHGLWLRQV RU WR

WKHLU IHDVWV� %HWURWKDO WDNHV SODFH DW D

YHU\ HDUO\ DJHRIWHQ FRQGLWLRQDOO\ EHIRUH
ELUWK� 7KXV WZR EURWKHUV RU WZR IULHQGV
ZLOO DJUHH WKDW LI WKHLU ILUVW FKLOGUHQ SURYH
UHVSHFWLYHO\ D ER\ DQG D JLUO� WKH\ VKDOO EH

PDUULHG� :KHQ LW LV QRW VHWWOHG VR HDUO\�

LW LV DUUDQJHG GXULQJ LQIDQF\� RU DW OHDVW
FKLOGKRRGIRU D JLUO RI VL[WHHQ ZLWKRXW DQ
DFFHSWHG ORYHU LV UHJDUGHG DV KDYLQJ RXW
OLYHG KHU DWWUDFWLRQV DQG DOO FKDQFH RI DQ
DOOLDQFH�
FDVLRQ RI D JUHDW IHDVW� ZKHUH ZLVKHV IRU
WKH JRRG VXFFHVV DQG ZHOIDUH RI WKH \RXQJ
FRXSOH DUH SURFODLPHG E\ D FRPSDQ\ RI

IULHQGV� 7KUHH YDULHWLHV RI PDUULDJH IRU
PDOLW\ DUH REVHUYHGGLIIHULQJ DV WKH JLUO

LV ZDQWHG WR ILOO WKH SODFH RI ILUVW� VHFRQG�
WKLUG� RU IRXUWK ZLIH� 7KH ILUVW LV D UHJXODU
FHUHPRQ\� WKH VHFRQG OHVV IRUPDO� DQG WKH
ODVW� ZKLFK LV PHUHO\ FRQYHQWLRQDO� LV ZKHQ

D VODYH LV UDLVHG IURP VHUYLWXGH WR WKH
PDULWDO HPEUDFH� 7KH KLJKHVW LV WKDW LQ

ZKLFK WKH SULHVW SURQRXQFHV D EHQHGLFWLRQ�
DQG D KRSH� QRW D SUD\HU� IRU WKH SURVSHULW\

RI WKH PDUULHG FRXSOH� 7KH UHVW� ZKLFK LV

WKH PRVW DSSURYHG DQG FRPPRQ� LV IRU WKH
PDQ WR FRQGXFW KLV EHWURWKHG WR KLV KXW�
DQG VKH LV WKHQFHIRUZDUG PLVWUHVV RI WKH
SODFH� 8QOHVV VKH EH GLYRUFHG� QR RQH FDQ
WDNH DZD\ KHU SRZHU� DQG QR LQIHULRU ZLIH
FDQ GLYLGH LW� :KHQ WKH\ KDYH HQWHUHG
WKH GZHOOLQJ D SDUW\ RI IULHQGV VXUURXQG

LW� PDNH DQ DWWDFN� IRUFH WKHLU ZD\� VWULS
WKH QHZO\�PDUULHG SDLU QHDUO\ QDNHG� SOXQ
GHU DOO WKH\ FDQ ILQG� DQG UHWLUH� %\ WDNLQJ

D ZRPDQ WR KLV KRXVH D PDQ PDNHV KHU KLV
ZLIH� RU YLUWXDOO\� H[FHSW LQ WKH FDVH RI WKH
ILUVW� KLV FRQFXELQH� :KHQ KH PHUHO\
GHVLUHV WR FRKDELW ZLWK RQH� ZLWKRXW EHLQJ
IRUPDOO\ XQLWHG WR KHU� KH YLVLWV KHU KDEL
WDWLRQ�
7KRXJK SRO\JDP\ RU FRQFXELQDJH KDV

EHHQ SUDFWLVHG LQ 1HZ =HDODQG IURP LPPH
PRULDO WLPH� MHDORXV\ VWLOO EXUQV DPRQJ
WKH ZLYHV DV ILHUFHO\ DV LQ DQ\ &KULVWLDQ
FRXQWU\ ZKHUH WKH LQVWLWXWLRQ LV IRUELGGHQ
E\ WKH VRFLDO ODZ� ,W LV WKH FDXVH RI ELWWHU
GRPHVWLF IHXGV� 7KH KRXVHKROG� ZLWK D

SOXUDOLW\ RI ZRPHQ� LV UDUHO\ DW SHDFH� ,W

LV XQLYHUVDOO\ NQRZQ WR ZKDW DQ H[WHQW WKH
MHDORXV\ RI WKH 'XWFK ZRPHQ LQ %DWDYLD
FDUULHG WKHP ZKHQ WKHLU KXVEDQGV LQ
GXOJHG LQ WKH SUDFWLFHFRPPRQ LQ 'XWFK

7KH EHWURWKDO LV XVXDOO\ WKH RF
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VHWWOHPHQWV  RI NHHSLQJ IHPDOH VODYHV�
7KH\ ZDWFKHG WKHLU RSSRUWXQLW\� DQG ZKHQ
LW RFFXUUHG ZRXOG FDUU\ D SRRU JLUO LQWR
WKH ZRRGV� VWULS KHU HQWLUHO\ QDNHG� VPHDU
KHU SHUVRQ DOO RYHU ZLWK KRQH\� DQG OHDYH
KHU WR EH WRUWXUHG E\ WKH DWWDFNV RI LQVHFWV
DQG YHUPLQ� $ VLPLODU VSLULW RI IHURFLRXV
MHDORXV\ LV FKDUDFWHULVWLF RI WKH ZRPHQ LQ
1HZ =HDODQG� 7KH LQIHULRU ZLYHV FRQVH
TXHQWO\ OHDG D PLVHUDEOH OLIH� VXEMHFWHG WR
WKH VHYHUHVW W\UDQQ\ IURP WKH FKLHI� ZKR
PDNHV WKHP KHU KDQGPDLGV� DQG VRPHWLPHV
WHUULILHV KHU KXVEDQG IURP PDULWDO LQWHU
FRXUVH ZLWK WKHP� 6KH H[SRVHV WKHP WR
SHUSHWXDO GDQJHU E\ HQGHDYRXULQJ WR LQVL
QXDWH LQWR KLV PLQG VXVSLFLRQV RI WKHLU
ILGHOLW\� DQG WKXV WKH KRXVHKROG LV UHQGHUHG
PLVHUDEOH� :KHQ D PDQ WDNHV D MRXUQH\
KH LV XVXDOO\ DFFRPSDQLHG E\ RQH RI KLV
ZLYHV� RU

�
LI KH JRHV DORQH� ZLOO EULQJ RQH

EDFN ZLWK KLP� +HQFH DULVH ELWWHU KHDUW
EXUQLQJV DQG TXDUUHOV� 2FFDVLRQDOO\ WKH\
OHDG WR WKH GHDWK RI RQH DPRQJ WKH GLV
SXWDQWV� DQG IUHTXHQWO\ WR LQIDQWLFLGH�

6R IXULRXV DUH WKH SDVVLRQV RI WKH ZRPHQ
ZKHQ WKHLU MHDORXV\ LV H[FLWHG DJDLQVW WKHLU
\RXQJHU ULYDOV� WKDW PDQ\ RI WKH FKLHIV LQ

1HZ =HDODQG IHDU WR HQMR\ WKH SULYLOHJH
DOORZHG WKHP E\ WKHLU VRFLDO ODZ� :KHQ
WKH\ UHVROYH XSRQ LW� WKH\ RIWHQ SURFHHG
ZLWK D FDXWLRQ YHU\ DPXVLQJ WR FRQWHP
SODWH� 0RUH WKDQ RQH DQHFGRWH LQ LOOXVWUD
WLRQ RI WKLV LV UHODWHG LQ WKH ZRUNV RI
UHFHQW WUDYHOOHUV� $ PDQ KDYLQJ D ILUVW
ZLIH RI EDG WHPSHU DQG IDGHG EHDXW\�
ZKRP KH IHDUV� QHYHUWKHOHVV� WR RIIHQG DOWR
JHWKHU� LV DWWUDFWHG E\ VRPH \RXQJ JLUO RI

VXSHULRU FKDUPV� DQG RIIHUV WR WDNH KHU
KRPH� VKH DFFHSWV� DQG WKH KXVEDQG SUH

)| WR H[HFXWH KLV GHVLJQ� ,W LV RIWHQ
RQJ EHIRUH KH DFTXLUHV FRXUDJH WR LQIRUP
KLV ZLIH� DQG RQO\ E\ WKH PRVW VNLOIXO
PL[WXUH RI SHUVXDVLRQ� PDQDJHPHQW� DQG
WKUHDWV� WKDW VKH LV HYHU EURXJKW WR FRQ
VHQW� :RPHQ FDSWXUHG LQ EDWWOH� KRZHYHU�
PD\ EH PDGH VODYHV� RU WDNHQ DW RQFH WR

WKHLU FDSWRU
V EHG� 7KXV UDLVHG IURP DF
WXDO VODYHU\� WKHLU FRQGLWLRQ LV OLWWOH LP
SURYHG� 7KH W\UDQQ\ RI WKH FKLHI ZLIH LV

H[HUFLVHG WR RSSUHVV� LQVXOW� DQG LUULWDWH
WKHP� � 6KRXOG RQH RI WKHP SURYH SUHJ
QDQW� KHU PLVWUHVVHVSHFLDOO\ LI KHUVHOI
EDUUHQZLOO RIWHQ H[HUW WKH PRVW DERPL
QDEOH DUWV WR HQVXUH KHU PLVFDUULDJH� WKDW
WKH KXVEDQG PD\ EH GLVDSSRLQWHG RI KLV
FKLOG� DQG WKH FRQFXELQH RI KLV IDYRXU
ZKLFK ZRXOG WKHQFH DFFUXH WR KHU�
'LYRUFHV� DFFRUGLQJ WR WKH WHVWLPRQ\ RI

PRVW ZULWHUV� DUH QRW XQIUHTXHQW LQ 1HZ
=HDODQG� $PRQJ WKH RUGLQDU\ FDXVHV DUH�
PHUH GHFOLQH RI FRQMXJDO DIIHFWLRQ� EDUUHQ
QHVV� LQ WKH ZLIH� DQG D PXOWLSOLFDWLRQ RI

FRQFXELQHV� $ VWHSPRWKHU LOO�WUHDWLQJ WKH
FKLOGUHQ� RU D PRWKHU ZDQWRQO\ NLOOLQJ RQH

RI WKHP� LV OLDEOH WR GLYRUFH� 7KH ODWWHU LV

QRW DQ XVHOHVV SUHFDXWLRQ� IRU MHDORXV ZLYHV
KDYH EHHQ NQRZQ LQ FROG EORRG WR PXUGHU DQ
LQIDQW� PHUHO\ WR UHYHQJH WKHPVHOYHV XSRQ
WKHLU KXVEDQGV� RU LUULWDWH WKHP LQWR GLYRUFH�

$ ZRPDQ H[WUDYDJDQWO\ VTXDQGHULQJ WKH
FRPPRQ SURSHUW\� LGOLQJ KHU WLPH� SOD\
LQJ WKH FRTXHWWH� EHFRPLQJ VXVSHFWHG RI

LQILGHOLW\� RU UHIXVLQJ WR DGPLW D QHZ ZLIH
LQWR WKH KRXVH� LV VRPHWLPHV SXW DZD\�
7KLV LV HIIHFWHG E\ H[SHOOLQJ KHU IURP WKH
KRXVH� :KHQ LW LV VKH ZKR VHHNV LW� VKH
IOLHV WR KHU UHODWLYHV RU IULHQGV� 6KRXOG WKH
KXVEDQG EH FRQWHQW ZLWK KLV ORVV� ERWK DUH

DW OLEHUW\ WR PDUU\� EXW LI KH GHVLUH WR

UHJDLQ KHU� KH VHHNV WR FRD[ KHU EDFN� DQG�
IDLOLQJ LQ WKDW� HPSOR\V IRUFH� 6KH LV

FRPSHOOHG WR VXEPLW XQOHVV KHU SDUHQWV DUH

1|� HQRXJK WR GHIHQG KHUIRU LQ

HZ =HDODQG DUPV DUHVWKH DUELWHUV RI ODZ�
:KHQ WKH GHVLUH WR VHSDUDWH LV PXWXDO� LW

LV HIIHFWHG E\ DJUHHPHQW� ZKLFK LV D FRP
SOHWH UHOHDVH WR ERWK� ,I WKH KXVEDQG
LQVLVW RQ WDNLQJ DZD\ WKH FKLOGUHQ� KH PD\�
EXW KH LV IRUELGGHQ� RQ SDLQ RI VHYHUH
SXQLVKPHQW� IURP DQQR\LQJ KLV IRUPHU ZLIH
DQ\ IXUWKHU�
7KHUH LV DPRQJ WKH 1HZ =HDODQGHUV D

ULWH NQRZQ DV 7DSX� DQG WKH SHUVRQ SHU
IRUPLQJ LW LV VDFUHG DJDLQVW WKH WRXFK RI

DQRWKHU� :KLOH LQ WKLV FRQGLWLRQ QR FRQ
WDFW LV DOORZHG ZLWK DQ\ SHUVRQ RU WKLQJ�
7KHUH DUH� KRZHYHU� FRPSDUDWLYH IRUPV RI

7DSX� 7KXV D ZRPDQ� LQ WKH PDWWHU RI

VH[XDO LQWHUFRXUVH� LV WDSX WR DOO EXW KHU
KXVEDQG� DQG DGXOWHU\ LV VHYHUHO\ SXQLVKHG�
)RUPHUO\ WKH LUUHYRFDEOH UHPHG\ ZDV GHDWK�
DQG WKLV PD\ VWLOO EH LQIOLFWHG� EXW MHDORXV\

LV VHOGRP VWURQJ LQ WKH 1HZ =HDODQG KXV
EDQG� ZKR RIWHQ FRQWHQWV KLPVHOI ZLWK
UHFHLYLQJ D KHDY\ ILQH IURP KLV HQHP\�
7KH FULPH LV DOZD\V LQIDPRXV� EXW QRW LQ
H[SLDEOH� 7KH KXVEDQG RFFDVLRQDOO\� ZKHQ
KLV ZLIH KDV EHHQ JXLOW\� WDNHV KHU RXW RI

WKH KRXVH� VWULSV KHU� DQG � H[SRVHV KHU
HQWLUHO\ QDNHG� WKHQ UHFHLYLQJ KHU EDFN
ZLWK IRUJLYHQHVV� 7KH SDUDPRXU XVXDOO\
DWWHPSWV WR IO\� ,I KH EH QRW SXW WR GHDWK�

KH DOVR LV VRPHWLPHV VXEMHFWHG WR D VLPLODU
GLVJUDFH� :KHQ D ZLIH GLVFRYHUV DQ\ JLUO
FDUU\LQJ RQ D VHFUHW DQG LOOLFLW FRQQHFWLRQ
ZLWK KHU KXVEDQG� D IDYRXULWH PRGH RI

UHYHQJH LV
�

WR VWULS DQG H[SRVH KHU LQ WKLV
PDQQHU� )RU� LQ 1HZ =HDODQG� OLELGLQRXV

DV WKH FRQGXFW RI WKH SHRSOH PD\ EH� WKHLU
RXWZDUG EHKDYLRXU LV

�
RQ WKH ZKROH� GHFR

URXV� 7KH\ LQGXOJH LQ IHZ LQGHFHQFLHV EH
IRUH D WKLUG SHUVRQ� 7KH H[SRVXUH RI WKH
SHUVRQ LV RQH RI WKH PRVW WHUULEOH SXQLVK
PHQWV ZKLFK FDQ EH LQIOLFWHG� $ ZRPDQ
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KDV KDQJHG KHUVHOI RQ LWV EHLQJ VDLG WKDW
VKH KDV EHHQ VHHQ QDNHG� 2QH JLUO DW

.DUDZDQJD� RQ WKH ULYHU 7KDPHV� FKDUJHG
ZLWK WKLV RIIHQFH� ZDV KXQJ XS E\ WKH
KHHOV DQG LJQRPLQLRXVO\ IORJJHG W||� DOO
WKH WULEH� 6KDPH GURYH KHU PDG� DQG VKH
VKRW KHUVHOI� 7KH\ DUH RWKHUZLVH REVFHQH�
DQG WKH FKLOGUHQ DUH DGHSWV LQ LQGHFHQF\
DQG LPPRUDOLW\� 2QH VWURQJ FKDUDFWHULVWLF

RI WKHLU UXGH DWWHPSWV DW DUW LV WKH RE
VFHQLW\ LQ WKHLU SDLQWLQJV DQG FDUYLQJV�

,Q WKRVH VLQJXODU VSHFLPHQV ZKLFK FURZG
WKH URFNV RI 'HSXFK ,VODQG� RQ WKH FRDVW RI

1HZ +ROODQG� QRW D WUDFH RI WKLV JURVVQHVV

LV YLVLEOH�
2QH RI WKH PRVW PHODQFKRO\ IHDWXUHV LQ

WKH PDQQHUV RI WKLV EDUEDURXV UDFH� LV WKH
SUHYDOHQFH RI LQIDQWLFLGH� 7KH &KULVWLDQ
FRQYHUWV� DV ZHOO DV VRPH RI WKH QDWLYHV
ZKR KROG IUHTXHQW LQWHUFRXUVH ZLWK WKH
PRUH UHVSHFWDEOH (XURSHDQV� KDYH DEDQ
GRQHG LW� DV ZHOO DV SRO\JDP\� EXW� ZLWK
WKHVH H[FHSWLRQV� LW LV JHQHUDO WKURXJK
RXW WKH WKLQO\�VFDWWHUHG SRSXODWLRQ RI

1HZ =HDODQG� ,W DOPRVW DOZD\V WDNHV
SODFH LPPHGLDWHO\ DIWHU ELUWK� EHIRUH WKH
VHQWLPHQW RI PDWHUQDO DIIHFWLRQ JURZV
VWURQJ LQ WKH PRWKHU
V EUHDVW� $IWHU NHHS
LQJ D FKLOG D OLWWOH ZKLOH WKH\ VHOGRP�
H[FHSW XQGHU WKH LQIOXHQFH RI IUHQ]\� GH
VWUR\ LW� $V WKH\ KDYH VDLG WR WUDYHOOHUV�
WKH\ GR QRW ORRN RQ WKHP� OHVW WKH\ VKRXOG
ORYH WKHP� 7KH ZHDNO\ RU GHIRUPHG DUH
DOZD\V VODLQ� 7KH YLFWLP LV VRPHWLPHV
EXULHG DOLYH� VRPHWLPHV NLOOHG E\ YLROHQW
FRPSUHVVLRQ RI LWV KHDG� 7KLV SUDFWLFH
KDV FRQWULEXWHG JUHDWO\ WR NHHS WKH SRSX
ODWLRQ GRZQ� ,W LV RSHQO\ DQG XQEOXVK
LQJO\ SXUVXHG� WKH SULQFLSDO YLFWLPV EHLQJ
WKH IHPDOHV� 7KH FKLHI UHDVRQV IRU LW DUH
XVXDOO\UHYHQJH LQ WKH ZRPDQ DJDLQVW
KHU KXVEDQG
V QHJOHFW� SRYHUW\� GUHDG RI

VKDPH� DQG VXSHUVWLWLRQ� 2QH RI WKH PRVW
FRPPRQ FDXVHV LV WKH ZLIH
V EHOLHI WKDW
KHU KXVEDQG FDUHV QR ORQJHU IRU KLV RII
VSULQJ� 7KH SULHVWV� ZKRVH ORZ FXQQLQJ LV

DV FKDUDFWHULVWLF RI WKH FODVV LQ WKRVH
LVODQGV DV HOVHZKHUH� IUHTXHQWO\ GHPDQG D

YLFWLP IRU DQ REODWLRQ RI EORRG WR WKH VSLULW

RI HYLO� DQG QHYHU IDLO WR H[WRUW WKH VDFUL
ILFH IURP VRPH SRRU LJQRUDQW PRWKHU� $Q
RWKHU LQMXULRXV DQG XQQDWXUDO SUDFWLFH LV

�

WKDW RI FKHFNLQJ RU QHXWUDOL]LQJ WKH RSHUD
WLRQV RI QDWXUH E\ SURFXULQJ DERUWLRQ�
7\URQH 3RZHU� LQ KLV REVHUYDWLRQV RQ WKH

LPPRUDOLW\ SUHYDOHQW LQ 1HZ =HDODQG�
UHPDUNV WKDW VRPH RI WKH \RXQJ JLUOV�
EHWURWKHG IURP DQ HDUO\ DJH� DUH WDSX� DQG
WKXV SUHVHUYHG FKDVWH� +H UHJUHWV WKDW
WKLV VXSHUVWLWLRQ LV QRW PRUH LQIOXHQWLDO�
VLQFH LW ZRXOG FKHFN WKH V\VWHP RI DOPRVW
XQLYHUVDO DQG LQGLVFULPLQDWH SURVWLWXWLRQ�

ZKLFK SUHYDLOV DPRQJ WKRVH QRW VXEMHFW WR

WKLV ULWH� ([FHSW ZKHQ WKH ZRPDQ LV WDSX�
KHU SURIOLJDF\ LV QHLWKHU SXQLVKHG QRU FHQ
VXUHG� )DWKHUV� PRWKHUV� DQG EURWKHUV ZLOO�
ZLWKRXW D EOXVK� JLYH� VHOO� RU OHQG RQ KLUH�
WKH SHUVRQV RI WKHLU IHPDOH UHODWLYHV� 7KH
ZRPHQ WKHPVHOYHV ZLOOLQJO\ DFNQRZOHGJH
WKH EDUJDLQ� DQG 0U� 3RZHU GHFODUHV WKH
PRVW PRGHVW RI WKHP ZLOO VXFFXPE WR D

OLEHUDO RIIHU RI PRQH\� 1RU LV DQ\WKLQJ
HOVH WR EH H[SHFWHG� LQ DQ\ JHQHUDO GHJUHH�
7KH FKLOGUHQ DUH HGXFDWHG WR REVFHQLW\
DQG YLFH� 7KHLU LQWHUFRXUVH LV VFDUFHO\
UHVWUDLQHG� DQG WKH HDUO\ DJH DW ZKLFK LW

WDNHV SODFH KDV SURYHG SK\VLFDOO\ LQMXULRXV

WR WKH UDFH� (YHQ WKRVH ZKR DUH EHWURWKHG

LQ LQIDQF\ DQG UHQGHUHG WDSX WR HDFK
RWKHU� FRPPHQFH FRKDELWDWLRQ EHIRUH WKH\
KDYH HPHUJHG� DFFRUGLQJ WR (QJOLVK LGHDV�
IURP FKLOGKRRG� ([FHSW LQ WKH FDVH RI

WKRVH FRXSOHV WKXV SOHGJHG EHIRUH WKH\ FDQ
PDNH D FKRLFH RI WKHLU RZQ� WKH ODZV ZKLFK

LQ 1HZ =HDODQG UHJXODWH WKH LQWHUFRXUVH RI

WKH VH[HV ZLWK UHJDUG WR SUHSDUDWLRQV IRU
PDUULDJH� DSSURDFK LQ VSLULW WR RXU RZQ� $

PDQ GHVLULQJ WR WDNH DV ZLIH D ZRPDQ ZKR LV

ERXQG E\ QR EHWURWKPHQW KDV WR FRXUW KHU�
DQG VRPHWLPHV GRHV VR ZLWK VXSSOLFDWLRQ�
7KH JLUOV H[KLELW JUHDW FR\QHVV RI PDQQHU�
DQG DUH SDUWLFXODU LQ KLGLQJ WKHLU IDFHV
IURP WKH VWUDQJHU
V H\H� :KHQ WKH\ EDWKH

LW LV LQ D VHFOXGHG VSRW� EXW WKH\ H[HUFLVH
DOO WKH DUWV ZKLFK DWWUDFW WKH RSSRVLWH VH[�
:KHQ RQH RU WZR VXLWRUV ZRR DQ LQGHSHQG
HQW ZRPDQ� WKH FKRLFH LV QDWXUDOO\ JLYHQ

WR WKH ZHDOWKLHVW � EXW VKRXOG VKH GHFOLQH

WR IL[ KHU SUHIHUHQFH RQ HLWKHU� D GHVSHUDWH
IHXG RFFXUV� DQG VKH LV ZRQ E\ IRUFH RI

DUPV� 6RPHWLPHV D \RXQJ JLUO LV VHL]HG

E\ WZR ULYDOV� ZKR SXOO RQ HLWKHU VLGH XQWLO
KHU DUPV DUH ORRVHQHG LQ WKH VRFNHWV� DQG
RQH JLYHV ZD\�
3HUKDSV� XQGHU WKHVH FLUFXPVWDQFHV� WKH

V\VWHP RI EHWURWKDO LV SURGXFWLYH RI XVHIXO
UHVXOWV� VLQFH LW SUHYHQWV WKH IHXGV DQG
FRQIOLFWV ZKLFK PLJKW RWKHUZLVH VSULQJ
IURP WKH ULYDOU\ RI VXLWRUV� 7KH JLUO� WKXV
ERXQG PXVW VXEPLW WR PDUULDJH ZLWK WKH
PDQ� ZKDWHYHU PD\ EH KHU LQGLIIHUHQFH RU

DYHUVLRQ WR KLP� 2FFDVLRQDOO\� LQGHHG�
VRPH PRUH \RXWKIXO� RU RWKHUZLVH DWWUDF
WLYH� ORYHU JDLQV KHU FRQVHQW WR DQ HORSH
PHQW� ,I FDXJKW� KRZHYHU� ERWK RI WKH
FXOSULWV DUH VHYHUHO\ ZKLSSHG� 6KRXOG WKH
\RXQJ VXLWRU EH RI SRRU DQG PHDQ FRQGL
WLRQ� KH UXQV WKH FKDQFH RI EHLQJ UREEHG
DQG PXUGHUHG IRU KLV DXGDFLW\� :KHQ� RQ

WKH FRQWUDU\� D SRZHUIXO FKLHI LV GHVLURXV

RI REWDLQLQJ D PDLGHQ ZKR LV EHWURWKHG� KH

KDV OLWWOH GLIILFXOW\ LQ HIIHFWLQJ KLV REMHFW�
IRU LQ 1HZ =HDODQG WKH OLEHUW\ RI WKH LQGL
YLGXDO LV SURSRUWLRQDWH WR KLV VWUHQJWK� ,W
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� LV D IHXGDO V\VWHP� ZKHUH WKH VWURQJ PD\
HYDGH WKH UHJXODWLRQV RI WKH VRFLDO ODZ�
DQG WKH ZHDN PXVW VXEPLW� -XVWLFH� KRZ
HYHU� WR WKH PLVVLRQDULHV LQ WKRVH LVODQGV
UHTXLUHV XV WR DGG� WKDW LQ WKH GLVWULFWV
ZKHUH WKHLU LQIOXHQFH LV VWURQJ� D EHQHILFLDO
FKDQJH LQ WKLV� DV LQ RWKHU UHVSHFWV� KDV
EHHQ SURGXFHG XSRQ WKH SHRSOH� 7KH\
DFNQRZOHGJH PRUH UHDGLO\ WKH VXSUHPDF\
RI ODZ � WKH\ SUHIHU D MXGLFLDO WULEXQDO WR
WKH WULDO RI DUPV� WKH\ UHVWUDLQ WKHLU
DQLPDO SDVVLRQV LQ REHGLHQFH WR WKH PRUDO
FRGH ZKLFK KDV EHHQ H[KLELWHG WR WKHP�
DQG PDQ\ ROG SRO\JDPLVWV KDYH SXW DZD\
DOO WKHLU ZLYHV EXW RQH� FRQWHQWHG WR OLYH
IDLWKIXOO\ ZLWK KHU�
$PRQJ WKH KHDWKHQ SRSXODWLRQ FKDVWLW\

LV QRW YLHZHG LQ WKH VDPH OLJKW DV ZLWK XV�
,W QRW VR PXFK UHTXLUHG IURP WKH ZRPDQ DV
IURP WKH ZLIH� IURP WKH \RXQJ JLUO DV IURP
WKH EHWURWKHG PDLGHQ� ,Q IDFW� LW VLJQLILHV
OLWWOH PRUH WKDQ IDLWKIXO FRQGXFW LQ PDU
ULDJH� QRW IRU WKH VDNH RI KRQRXU RU YLUWXH�
EXW IRU WKDW RI WKH KXVEDQG� :LWK VXFK D
VRFLDO WKHRU\� ZH FDQ H[SHFW QR JHQHUDO
UHILQHPHQW LQ PRUDOLW\� ,QGHHG� WKH WHUP
LV QRW WUDQVODWDEOH LQWR WKH ODQJXDJH RI 1HZ
=HDODQG� 0RGHVW\ LV D IDVKLRQ� QRW D VHQWL
PHQW� ZLWK WKHP� 7KH ZRPDQ ZKR ZRXOG
UHWLUH IURP WKH VWUDQJHU
V JD]H PD\� SUH
YLRXV WR PDUULDJH RU EHWURWKDO� LQWULJXH
ZLWK DQ\ PDQ ZLWKRXW LQFXUULQJ DQ LQID
PRXV UHSXWDWLRQ� 3URVWLWXWLRQ LV QRW RQO\
D FRPPRQ EXW D UHFRJQLVHG WKLQJ� 0HQ
FDUH OLWWOH WR UHFHLYH YLUJLQV LQWR WKHLU KXWV
DV ZLYHV� +XVEDQGV KDYH ERDVWHG WKDW
WKHLU ZLYHV KDG EHHQ WKH FRQFXELQHV RI
(XURSHDQV� DQG RQH GHFODUHG WR 3RODFN
WKDW KH ZDV PDUULHG WR D ZRPDQ ZKR KDG
UHJXODUO\ IROORZHG WKH FDOOLQJ RI D SURVWL
WXWH DPRQJ WKH FUHZV RI VKLSV LQ WKH KDU
ERXU� 7KLV KH PHQWLRQHG ZLWK QR LQFRQVL
GHUDEOH SULGH� DV D SURRI RI WKH EHDXW\ RI
WKH SUL]H KH KDG FDUULHG DZD\�
)RUPHUO\ PDQ\ RI WKH FKLHIV GZHOOLQJ

RQ WKH FRDVW ZHUH NQRZQ WR GHULYH D SDUW
RI WKHLU UHYHQXH IURP WKH SURVWLWXWLRQ RI
\RXQJ IHPDOHV� ,W ZDV� LQGHHG� FRQYHUWHG
LQWR D UHJXODU WUDGH� DQG WR D JUHDW H[WHQW
ZLWK WKH (XURSHDQ VKLSV YLVLWLQJ WKH JURXS�
7KH KDQGVRPHVW DQG SOXPSHVW ZRPHQ LQ WKH
YLOODJHV ZHUH FKRVHQ� DQG EDUWHUHG IRU FHUWDLQ
VXPV RI PRQH\ RU DUWLFOHV RI PHUFKDQGLVH�
VRPH IRU D ORQJHU� VRPH IRU D VKRUWHU SHULRG�
7KH SUDFWLFH LV QRZ� LI QRW DEROLVKHG� DW
OHDVW KHOG LQ JUHDW UHSUREDWLRQ� DV WKH
IROORZLQJ DQHFGRWH ZLOO VKRZ� ,W H[KLELWV
WKH GHSUDYHG PDQQHUV RI WKH SHRSOH LQ D
VWULNLQJ OLJKW� DQG LV DQ LOOXVWUDWLRQ RI WKDW
ZDQW RI DIIHFWLRQ EHWZHHQ PDUULHG SHRSOH
ZKLFK KDV EHHQ UHPDUNHG DV D FKDUDFWHU
LVWLF RI WKH 1HZ =HDODQGHUV� $ FKLHI IURP

:DOODWDQL� LQ WKH %D\ RI 3OHQW\� ZHQW RQ
DQ H[FXUVLRQ WR WKH %D\ RI ,VODQGV� DQG
ZDV DFFRPSDQLHG E\ KLV ZLIH DQG KHU VLVWHU�
7KHUH KH PHW D FKLHI RI WKH QHLJKERXUKRRG�
ZKR SRVVHVVHG VRPH PHUFKDQGLVH ZKLFK KH
FRYHWHG� +H DW RQFH RIIHUHG WR EDUWHU WKH
FKDVWLW\ RI KLV ZLIH IRU WKH JRRGV� DQG WKH
SURSRVDO ZDV DFFHSWHG� 7KH ZRPDQ WROG
KHU VLVWHU RI WKH WUDQVDFWLRQ� DQG VKH GL
YXOJHG WKH VHFUHW� 6R PXFK UHSURDFK ZDV
EURXJKW XSRQ WKH FKLHI DPRQJ KLV SHRSOH�
WKDW KH VKRW KLV ZLIH
V VLVWHU WR SXQLVK KHU
LQFRQWLQHQW WRQJXH�
-HUQLQJKDP :DNHILHOG GHVFULEHV WKH DU

ULYDO RI WKH ZKDOHUV LQ SRUW� +H PHQWLRQV
DV RQH RI WKH PRVW LPSRUWDQW WUDQVDFWLRQV
IROORZLQJ WKLV HYHQW� WKH SURYLGLQJ RI WKH
FRPSDQ\ ZLWK ૺZLYHV IRU WKH VHDVRQ�ૻ
6RPH KDG WKHLU UHJXODU KHOSPDWHV� EXW
RWKHUV ZHUH IRUFHG WR KLUH ZRPHQ� %DU
JDLQV ZHUH IRUPDOO\ VWUXFN� DQG ZKHQ D
ZRPDQ IDLOHG WR JLYH VDWLVIDFWLRQ� VKH ZDV
H[FKDQJHG IRU DQRWKHU� 6KH ZDV DW RQFH
WKH VODYH DQG WKH FRPSDQLRQ RI KHU PDVWHU�
7KLV LV QHLWKHU PRUH QRU OHVV WKDQ D UHJXODU
V\VWHP RI SURVWLWXWLRQ� EXW LW LV JUDGXDOO\
JRLQJ RXW RI IDVKLRQ� DQG LV RQO\ FDUULHG RQ
LQ D FODQGHVWLQH PDQQHU LQ WKH FRORQLHV
SURSHUO\ VR FDOOHG� ,QGHHG WKLV LV

�

XQIRU
WXQDWHO\� RQH RI WKH FKLHI SURGXFWV RI LPSHU
IHFW FLYLOL]DWLRQWKDW YLFH� ZKLFK EHIRUH
ZDV RSHQ� LV GULYHQ LQWR WKH GDUN� LW LV

QRW H[WLUSDWHG� EXW LV FRQFHDOHG� $ PDQ
RIIHUHG KLV ZLIH WR WKH WUDYHOOHU (DUO� DQG
WKH ZRPDQ ZDV E\ QR PHDQV ORWK WR SURVWL
WXWH KHUVHOI IRU D GRQDWLRQ� %DUEDULDQV
UHDGLO\ DFTXLUH WKH PRGHV RI YLFH SUDFWLVHG

E\ (XURSHDQV� ,Q WKH FULPLQDO FDOHQGDU

RI :HOOLQJWRQ IRU ����� ZH ILQG RQH QDWLYH
FRQYLFWHG DQG SXQLVKHG IRU NHHSLQJ D

KRXVH RI LOO�IDPH�
([WUDRUGLQDU\ DV LW PD\ DSSHDU� SURVWL

WXWLRQ LQ 1HZ =HDODQG KDV WHQGHG WR FXUH
RQH JUHDW HYLO� ,W KDV ODUJHO\ FKHFNHG WKH
SUDFWLFH RI LQIDQWLFLGH� )RU� DV WKH IHPDOH
FKLOGUHQ ZHUH XVXDOO\ GHVWUR\HG� LW ZDV RQ

WKH VXSSRVLWLRQ WKDW� LQVWHDG RI EHLQJ YD
OXDEOH� WKH\ ZRXOG EH EXUGHQVRPH WR WKHLU
SDUHQWV� 7KLV FRQWLQXHG WR EH WKH FDVH
XQWLO WKH GLVFRYHU\ ZDV PDGH WKDW E\ SURV
WLWXWLQJ WKH \RXQJ JLUOV FRQVLGHUDEOH SURILWV
PLJKW EH PDGH� ,W LV WR (XURSHDQV WKDW
WKH LQWURGXFWLRQ RI WKLV LGHD LV FKLHIO\
RZLQJ� 7KH IHPDOHV ZHUH WKHQ� LQ PDQ\
FDVHV� FDUHIXOO\ UHDUHG� DQG EURXJKW XS WR

WKLV GLVKRQRXUDEOH FDOOLQJ ZLWKRXW UHOXF
WDQFH� � 1R GLIILFXOW\ ZDV HYHU H[SHULHQFHG
IURP WKHLU UHVLVWDQFH� DV WKH\ ZRXOG SUR
EDEO\ KDYH EHFRPH SURVWLWXWHV RI WKHLU RZQ
IUHH ZLOO� KDG WKH\ QRW EHHQ GLUHFWHG WR

WKH RFFXSDWLRQ� 6ODYHU\� ZKLFK KDV IURP
WKH HDUOLHVW WLPH H[LVWHG LQ 1HZ =HDODQG�
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KDV VXSSOLHG WKH PDWHULDOV RI SURVWLWXWLRQ�
IHPDOH VHUYDQWV EHLQJ FRQVLJQHG WR LW�

:KHQ SRVVHVVHG RI DQ\ DWWUDFWLRQV WKH\
DUH DOPRVW LQYDULDEO\ GHEDXFKHG E\ WKHLU
PDVWHUV� DQG IUHTXHQWO\ VXIIHU QDPHOHVV
SXQLVKPHQWV IURP WKH MHDORXV KHDG ZLIH�
&RQFXELQDJH GRHV QRW� DV LQ VRPH RWKHU
FRXQWULHV� UHOHDVH D ZRPDQ IURP VHUYLWXGH�
EXW VKH HQMR\V D SULYLOHJH ZKLFK LV GHQLHG

WR WKH FKLHI ZLIHVKH PD\ PDUU\ DJDLQ
DIWHU KHU PDVWHU
V GHDWK�
)RUPHUO\ WKH JHQHUDO FXVWRP� KRZHYHU�

ZDV IRU D ZLIH WR KDQJ� GURZQ� VWUDQJOH� RU

VWDUYH KHUVHOI RQ WKH GHDWK RI KHU KXVEDQG�
+HU UHODWLYHV RIWHQ JDYH KHU D URSH RI IOD[�
ZLWK ZKLFK VKH UHWLUHG WR D QHLJKERXULQJ
WKLFNHW DQG GLHG� ,W ZDV QRW D SHUHPSWRU\
REOLJDWLRQ� EXW FXVWRP YLHZHG LW DV DOPRVW

D VDFUHG GXW\� 6RPHWLPHV WKUHH RI WKH
ZLYHV GHVWUR\HG WKHPVHOYHV� EXW JHQHUDOO\
RQH YLFWLP VXIILFHG� 6HOI�LPPRODWLRQ LV

QRZ� LQGHHG� EHFRPLQJ YHU\ UDUH � EXW LW LV
VWLOO WKH SUDFWLFH IRU WKH ZLGRZ� ZKHWKHU
VKH ORYHG KHU KXVEDQG RU QRW� WR ODPHQW
KLP ZLWK ORXG FULHV� DQG ODFHUDWH KHU IOHVK
XSRQ KLV WRPE� :KHQHYHU VKH PDUULHV
DJDLQ D SULHVW LV FRQVXOWHG WR SUHGLFW ZKH
WKHU VKH ZLOO VXUYLYH WKH VHFRQG KXVEDQG

RU QRW� 2FFDVLRQDOO\ ZH ILQG LQVWDQFHV RI

UHDO DWWDFKPHQW EHWZHHQ PDQ DQG ZLIH�
VXFK DV ZRXOG VDQFWLI\ DQ\ IDPLO\ KHDUWK�
ZKLOH H[DPSOHV KDYH RFFXUUHG RI ZRPHQ
KDQJLQJ WKHPVHOYHV IRU VRUURZ� RQ WKH
GHDWK RI D EHWURWKHG ORYHU�
7KHVH� KRZHYHU� DUH RQO\ LQGLFDWLRQV WKDW

KXPDQLW\ LV QRW LQ 1HZ =HDODQG XQLYHU
VDOO\ GHEDVHG EHORZ WKH EUXWH FRQGLWLRQ�
7KH JHQHUDO FRORXU RI WKH SLFWXUH LV GDUN�
:RPHQ DUH GHJUDGHG� PHQ DUH SURIOLJDWH�
YLUWXH LV XQNQRZQ LQ LWV DEVWUDFW VHQVH�
FKDVWLW\ LV UDUH� DQG SURVWLWXWLRQ D FKDUDF
WHULVWLF RI IHPDOH VRFLHW\� )DWKHUV� PR
WKHUV� DQG EURWKHUVXVXDOO\ WKH JXDUGLDQV

RI D \RXQJ ZRPDQSURVWLWXWH KHU IRU
JDLQ� DQG WKH ZRPHQ WKHPVHOYHV GHOLJKW LQ

WKLV YLFH� 7KHUH LV
�

QHYHUWKHOHVV� VRPH
DPHOLRUDWLRQ REVHUYDEOH LQ WKH PDQQHUV RI

WKH SHRSOH� SURGXFHG E\ WKH LQIOXHQFH RI

WKH (QJOLVK FRORQLHV� 7KRVH FRORQLHV WKHP
VHOYHV� KRZHYHU� DUH QRW IUHH IURP WKH VWDLQ�
DV ZLOO EH VKRZQ ZKHQ ZH WUHDW RI FRPPX
QLWLHV RI WKDW GHVFULSWLRQ LQ JHQHUDO��
2) 35267,787,21 ,1 7+( ,6/$1'V RI 7+(

3$&,),&�
$021* WKH LQQXPHUDEOH LVODQGV ZKLFK DUH
VFDWWHUHG RYHU WKH VXUIDFH RI WKH 3DFLILF�

 7\URQH 3RZHU
V 3HQ DQG 3HQFLO 6NHWFKHV�
$QJDV
V 6DYDJH /LIH DQG 6FHQHV� +DQGERRN RI

1HZ =HDODQG� E\ D 0DJLVWUDWH RI WKH &RORQ\�
'LHIIHQEDFK
V 7UDYHOV� %URZQ RQ WKH $ERULJLQHV�
-HUQLQJKDP :DNHILHOG� (DUO
V 7UDYHOV� 	F�� 	F�

ZH GLVFRYHU YDULRXV SKDVHV RI PDQQHUV
GHYHORSHG XQGHU GLIIHUHQW LQIOXHQFHV� ,Q

VRPH RI WKH ORQHO\ JURXSV O\LQJ RXW RI

WKH XVXDO FRXUVH RI WUDGH RU WUDYHO� FRP
QLWLHV H[LVW ZKRVH VRFLDO KDELWV UHPDLQ
HQWLUHO\ SXUHWKDW LV

�

XQFKDQJHG E\ LQ
WHUFRXUVH ZLWK IRUHLJQHUV� ,Q RWKHUV FRQWL
QXDO FRPPXQLFDWLRQ WKURXJK D ORQJ SHULRG�
ZLWK ZKLWH PHQ� KDV ZKROO\ FKDQJHG WKH
FKDUDFWHULVWLF DVSHFWV RI WKH SHRSOHJLYHQ
WKHP D QHZ UHOLJLRQ� D QHZ PRUDO FRGH�
QHZ LGHDV RI GHFHQF\ DQG YLUWXH� QHZ SOHD
VXUHV� DQG QHZ PRGHV RI OLIH� 7KH VDPH
SURFHVV DSSHDUV OLNHO\� DW D IXWXUH GD\� WR

REOLWHUDWH WKH DQFLHQW V\VWHP RI WKLQJV�

,Q DOO WKH LVODQGV RI WKLV FODVV� LQGHHG� WKH
UHIRUP RI PDQQHUV LV QRW VR WKRURXJK DV

WKH IORULG DFFRXQWV RI WKH PLVVLRQDULHV
ZRXOG LQGXFH XV WR EHOLHYH � EXW WKRVH
SLRQHHUV RI FLYLOL]DWLRQ KDYH GRQH HQRXJK�
ZLWKRXW DVVXPLQJ PRUH WKDQ WKHLU GXH� WR

GHVHUYH WKH SUDLVH RI DOO &KULVWHQGRP� 7R
KDYH UHVWUDLQHG WKH ILHUFHVW SDVVLRQV RI

KXPDQ QDWXUH DPRQJ LJQRUDQW DQG ZLOIXO
VDYDJHV� WR KDYH FRQYHUWHG EDVH OLELGLQRXV
KHDWKHQV LQWR GHFHQW &KULVWLDQV� WR KDYH
FKHFNHG WKH SUDFWLFH RI SRO\JDP\� DQG LQ

PDQ\ SODFHV WR KDYH H[WLQJXLVKHG WKH
FULPH RI LQIDQWLFLGH�WKHVH DUH DFKLHYH
PHQWV ZKLFK HQWLWOH WKH PLVVLRQDULHV WR
WKH DSSODXVH DQG UHVSHFW RI (XURSH� EXW

LW LV QR GLVSDUDJHPHQW RI WKHLU ODERXUV WR

VKRZ� ZKHUH LW LV WUXH� WKDW LPPHQVH WKLQJV
\HW UHPDLQ WR EH SHUIRUPHG EHIRUH WKH
LVODQGHUV RI WKH 3DFLILF DUH UDLVHG WR WKH
RUGLQDU\ OHYHO RI FLYLOL]HG KXPDQLW\�
7KH PDLQ IDPLO\ RI WKH 3DFLILF  WKH

6RFLHW\� WKH )ULHQGO\� WKH 6DQGZLFK� WKH
1DYLJDWRUV
� DQG WKH 0DUTXHVDV ,VODQGV
SUHVHQW DBVWDWH RI VRFLHW\ LQWHUHVWLQJ DQG
FXULRXV� ,QKDELWLQJ RQH RI WKH PRVW EHDX
WLIXO UHJLRQV RQ WKH IDFH RI WKH HDUWK� ZLWK
HYHU\ QDWXUDO DGYDQWDJH� WKH LQKDELWDQWV

RI WKRVH JURXSV ZHUH RULJLQDOO\ DPRQJ WKH
PRVW GHJUDGHG RI PDQNLQG� 6XSHULRU WR

WKH VDYDJH KRUGHV RI $IULFD DQG WKH ZDQ
GHULQJ WULEHV RI $XVWUDOLD� WKH\ DUH LQ

SK\VLFDO DQG LQWHOOHFWXDO TXDOLWLHV LQIHULRU

WR WKH QDWLYHV RI 1HZ =HDODQG� WKRXJK
H[FHOOLQJ WKHP LQ VLPSOLFLW\ DQG ZLOOLQJ
QHVV WR OHDUQ� �

7DKLWL PD\ EH FRQVLGHUHG WKH FDSLWDO RI

3RO\QHVLD� DV LW LV WKH KHDG RI LWV SROLWLFV�
WUDGH� DQG JHQHUDO FLYLOL]DWLRQ� %HIRUH WKH
VHWWOHPHQW RI WKH PLVVLRQDULHV DQG WKH LQ
WURGXFWLRQ RI D QHZ VRFLDO VFKHPH� LWV
PDQQHUV ZHUH EDUEDURXV DQG GLVJXVWLQJ�
7KH FRQGLWLRQ RI WKH IHPDOH VH[ FRUUH
VSRQGHG WR WKLV RUGHU RI WKLQJV� ,W ZDV
KXPLOLDWHG WR WKH ODVW GHJUHH� 0RVW RI WKH
PHQ� E\ D VDFUHG ULWH� ZHUH UHQGHUHG WRR
KRO\ IRU DQ\ LQWHUFRXUVH ZLWK WKH ZRPHQ
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H[FHSW VXFK DV ZDV SOHDVDQW WR WKHLU RZQ
OXVWV� ,W ZDV VLPLODU WR WKH WDSX RI WKH
1HZ =HDODQGHUV� EXW ZDV QRW� DV DPRQJ
WKHP� FRPPRQ WR DOO� ,W ZDV DQ H[FOXVLYH
SULYLOHJH RI WKH PDOHV� ,Q FRQVHTXHQFH RI
WKLV� ZRPHQ OLYHG LQ D FRQGLWLRQ RI H[LOH
IURP DOO WKH SOHDVXUHV RI OLIH� 7KH\ QHYHU
VDW DW PHDOV ZLWK WKHLU KXVEDQGV� GDUHG
QRW HDW WKH IOHVK RI SLJV� RI IRZOV� RI FHU
WDLQ ILVK� RU WRXFK WKH XWHQVLOV XVHG E\ WKH
PHQ� 7KH\ QHYHU HQWHUHG WKH KRXVHV RI
WKHLU ૺWDERRHG ૻ ORUGV� GZHOOLQJ LQ VHSDUDWH
KDELWDWLRQV� ZKLFK WKHVH PLJKW HQWHU ZKHQ
WKH\ FKRVH� 7KRVH RI WKH UR\DO EORRG�
KRZHYHU� ZHUH H[FHSWHG IURP WKH DFWLRQ RI
WKLV ODZ� 7KH\ PLJKW PLQJOH ZLWK WKH
RWKHU VH[� PLJKW LQKHULW WKH WKURQH� DQG
HQMR\ WKH DGYDQWDJHV RI VRFLHW\� :LWK
DOPRVW DOO RWKHUV� EHJJDU\� WRLO� DQG GHJUD
GDWLRQ ZDV WKH XQLYHUVDO ORW�
0DUULDJH XQGHU VXFK FLUFXPVWDQFHV FRXOG

QRW EH ORRNHG XSRQ DV D VDFUHG WLH� RU HYHQ
D GLJQLILHG VWDWH� ,W ZDV KHOG WR VHUYH RQO\
WKH SXUSRVHV RI QDWXUH DQG WKH SOHDVXUHV RI
WKH PHQ� :LWK DOO� LQGHHG� H[FHSW WKH
ULFK� LW ZDV D PHUH XQFHUHPRQLRXV EDUJDLQ�
LQ ZKLFK WKH ZRPDQ ZDV SXUFKDVHG� WKRXJK
WKH SDUHQWV XVXDOO\ PDGH D SUHVHQW WR WKHLU
VRQ�LQ�ODZ� $PRQJ WKH QREOHU RUGHUV RI
VRFLHW\ WKHUH ZDV D OLWWOH PRUH SDUDGH�
WKRXJK DQ HTXDO DEVHQFH RI VDQFWLW\� $
SHUVRQ ZLWK D EHDXWLIXO GDXJKWHU EURXJKW
KHU WR VRPH FKLHI� VD\LQJ� ૺ+HUH LV D ZLIH
IRU \RX�ૻ ,I VKH SOHDVHG KLP KH WRRN KHU
IURP KHU IDWKHU
V KDQGV� SODFHG KHU XQGHU
WKH FDUH RI D FRQILGHQWLDO VHUYDQW� DQG KDG
KHU IDWWHQHG� XQWLO ROG DQG SOXPS HQRXJK
IRU PDUULDJH� $OO KHU IULHQGV DVVHPEOHG
ZLWK KLV DW WKH WHPSOH� DQG SURFHHGHG WR
WKH DOWDU� 7KH EULGH� ZLWK D URSH KDQJLQJ
DERXW KHU QHFN� ZDV DFFRPSDQLHG E\ D
PDQ EHDULQJ D EXQFK RI WKH IUDJUDQW IHUQ�
3UD\HUV ZHUH PXWWHUHG� DQG EOHVVLQJ LQ
YRNHG XSRQ WKH XQLRQ� 7KHQ WKH QDPHV RI
WKHLU DQFHVWRUV ZHUH ZKLVSHUHG� DQG DW
HDFK RQH RI WKH OHDYHV ZDV WRUQ� 7KH QHDU
HVW NLQVPDQ RI WKH ZRPDQ QH[W ORRVHQHG
WKH URSH IURP DERXW KHU QHFN� DQG GHOLYHUHG
KHU RYHU WR WKH EULGHJURRP� ELGGLQJ KLP
WDNH KHU KRPH� 3UHVHQWV RI YDULRXV NLQGV
ZHUH PDGH WR WKH QHZO\�PDUULHG SDLU� EXW�
ZLWK DO

O

WKLV FHUHPRQ\� WKH WLH ZDV PHUHO\
2QH RI FRQYHQLHQFH� :LWKLQ D PRQWK WKH
LPDQ PLJKW WLUH RI KLV SDUWQHU DQG ZLVK WR

EH ULG RI KHU� $OO KH KDG WR GR ZDV WR

GHVLUH KHU GHSDUWXUH� VD\LQJ� ૺ,W LV HQRXJK�JR DZD\�ૻ 6KH LPPHGLDWHO\ OHIW KLP�
DQG DOPRVW LQYDULDEO\ EHFDPH D SURVWLWXWH�
7KLV SURFHVV PLJKW EH UHSHDWHG DV RIWHQ DV

KH SOHDVHG� 7KH FDSULFH RI WKH PDOH VH[
WKXV WKUHZ QXPEHUV RI WKH IHPDOHV LQWR D

QHFHVVLW\ RI VXSSRUWLQJ WKHPVHOYHV E\ WKH

SXEOLF KLUH RI WKHLU SHUVRQV� )RU� DOWKRXJK
SRO\JDP\ H[LVWHG� LW ZDV SUDFWLVHG RQO\ E\

WKH ULFK� VLQFH WKH IDFLOLW\ RI GLYRUFH UHQ
GHUHG LW PRUH FRQYHQLHQW WR WDNH RQH ZLIH�
GZHOO ZLWK KHU D VKRUW WLPH� DQG DEDQGRQ
KHU IRU DQRWKHU� WKDQ WR EH WURXEOHG RU

EXUGHQHG ZLWK VHYHUDO DW WKH VDPH WLPH�
7KH ZHDOWK\� KRZHYHU� WRRN QXPHURXV FHQ
FXELQHVLQGXOJLQJ LQ WKLV OX[XU\ PRUH
WKDQ DQ\ RI WKH RWKHU LVODQGHUV� ,Q DOO
WKHLU FXVWRPV DQG QDWLRQDO FKDUDFWHULVWLFV�

LI ZH GHVLUH WR YLHZ WKHP LQ WKHLU RULJLQDO
IRUP� ZH PXVW FRQWHPSODWH WKH SHRSOH RI

WKRVH LVODQGV DV WKH\ ZHUH WZHQW\ \HDUV
DJR� $ JUHDW FKDQJH LV QRZ DSSDUHQW
DPRQJ WKHP� 7KH DFFRXQWV� WKHUHIRUH�
SXEOLVKHG DW WKDW SHULRG� WKRXJK LPSURYHG

E\ ODWHU LQTXLULHV� DIIRUG XV WKH LQIRUPDWLRQ
ZH DUH LQ VHDUFK RI

�

:H DUH QRW VXUSULVHG

WR ILQG DQ LQGROHQW OLFHQWLRXV SHRSOH� DV

WKH\ ZHUH� ZKHQ XQGHU QR UHVWUDLQW� DG
GLFWHG WR WKH PRVW RGLRXV IRUPV RI YLFH�
2QH QDWXUDO UHVXOW RI WKHLU PDQQHU RI OLIH
ZDV LQIDQWLFLGH� ,W ZDV SUDFWLVHG WR D

IULJKWIXO H[WHQW� DQG ZDV HQFRXUDJHG E\ D

YDULHW\ RI FDXVHV� ,Q WKH ILUVW SODFH� SR
YHUW\ DQG LGOHQHVV RIWHQ LQGXFHG SDUHQWV

WR GHVWUR\ WKHLU FKLOGUHQ  FKRRVLQJ WR

VXIIHU WKDW VKRUW SDQJ RI QDWXUDO VRUURZ
WKDQ WKH ORQJ VWUXJJOHV ZLWK VWDUYDWLRQ
ZKLFK DZDLWHG WKH LQGLJHQWHYHQ LQ WKRVH
SUROLILF LVODQGV� 1H[W WKH FRPPRQ OLFHQ
WLRXVQHVV SURGXFHG LQQXPHUDEOH EDVWDUGV�
ZKLFK ZHUH JHQHUDOO\ NLOOHG� 7KLUGO\� WKH
VRFLDO LQVWLWXWLRQV RI WKH FRXQWU\� ZLWK WKH
GLYLVLRQ RI FODVVHV� FRQWULEXWHG WR LQFUHDVH
WKH SUHYDOHQFH RI WKH FXVWRPIRU WKH IUXLW

RI DOO XQHTXDO PDWFKHV ZDV FDVW DVLGH�
6XSHUVWLWLRQ DOVR DLGHG LW� IRU WKH SULHVWV
GHPDQGHG IRU WKHLU JRGV IUHTXHQW REODWLRQV

RI LQIDQW EORRG� 7KH PLVVLRQDU\ :LOOLDPV
ZDV LQIRUPHG WKDW� IURP WKH FRQVWDQW RFFXU
UHQFH RI ZDUV� ZRPHQ� EHLQJ DEDQGRQHG E\
WKHLU KXVEDQGV� VOHZ WKHLU FKLOGUHQ� ZKRP
WKH\ NQHZ QRW KRZ WR VXSSRUW� :KHQ D

PDQ PDUULHG D JLUO RI LQIHULRU UDQN� WZR�
IRXU� RU VL[ RI KHU FKLOGUHQ ZHUH VDFULILFHG
EHIRUH VKH FRXOG FODLP HTXDOLW\ ZLWK KLP�
DQG VKRXOG VKH EHDU DQ\ PRUH WKH\ ZHUH
VSDUHG� :DQLW\� WRR� H[HUFLVHG LWV LQIOX
HQFH� IRU� DV QXUVLQJ LPSDLUHG WKH EHDXW\

RI WKH ZRPHQ� WKH\ VRXJKW WR SUHVHUYH
WKHLU DWWUDFWLRQV E\ VSDULQJ WKHPVHOYHV
WKH ODERXU� 3HUKDSV� KRZHYHU� ZH VKRXOG
QRW OD\ LW WR WKH FKDUJH RI YDQLW\� 7KH
PLVHUDEOH ZRPHQ RI WKHVH LVODQGV IRXQG

LQ WKH IORZHU RI WKHLU SHUVRQV WKH RQO\
FKDQFH RI DWWDFKPHQW RU UHVSHFW IURP
WKHLU KXVEDQGV� :KHQ WKLV KDG IDGHG� QR
WKLQJ FRXOG VDYH WKHP IURP QHJOHFW�
^^:KDWHYHU WKH FDXVH� WKH H[WHQW RI WKH
SUDFWLFH ZDV IHDUIXO� 7KUHH�IRXUWKV RI WKH



�� =21'21 /$%285 $1' 7+( /29'2�9 3225�

FKLOGUHQ ZHUH GHVWUR\HG� DQG VRPHWLPHV LQ
WKH PRVW DWURFLRXV PDQQHU� $ ZHW FORWK
SODFHG RQ WKH LQIDQW
V PRXWK� WKH KDQGV
FOHQFKHG URXQG LWV WKURDW� RU WKH HDUWK
KHDSHG RYHU LW ZKLOH DOLYH LQ D JUDYH�
ZHUH DPRQJ WKH PRVW KXPDQH� 2WKHUV
EURNH WKH LQIDQW
V MRLQWV� RQH E\ RQH� XQWLO
LW H[SLUHG� 7KLV ZDV XVXDOO\ WKH SODQ RI
WKH SURIHVVLRQDO FKLOG�NLOOHUV� RI ZKRP
WKHUH ZDV D FODVVPDOH DQG IHPDOH
WKRXJK WKH SDUHQWV RIWHQ SHUIRUPHG WKH
RIILFH WKHPVHOYHV� %HIRUH WKH HVWDEOLVK
PHQW RI &KULVWLDQLW\� :LOOLDPV GHFODUHV KH
QHYHU FRQYHUVHG ZLWK D ZRPDQ ZKR KDG
QRW GHVWUR\HG RQH RU WZR RI KHU RIIVSULQJ�
0DQ\ FRQIHVVHG WR KLP� DV ZHOO DV WR :LO
PHU� WKDW WKH\ KDG NLOOHG� VRPH WKUHH�
VRPH ILYH� VRPH QLQH� DQG RQH VHYHQWHHQ�
&RQQHFWHG ZLWK LQIDQWLFLGH ZDV RQH RI

WKH PRVW H[WUDRUGLQDU\ LQVWLWXWLRQV HYHU
HVWDEOLVKHG LQ D VDYDJH RU D FLYLOL]HG FRXQ
WU\� 7KLV ZDV WKH $UHRL 6RFLHW\� ,W ZDV
DW RQFH WKH VRXUFH RI WKHLU JUHDWHVW DPXVH
PHQWV DQG WKHLU JUHDWHVW VRUURZ� DQG ZDV
VWULFWO\ FRQILQHG WR WKH 6RFLHW\ JURXS�
WKRXJK LQGLFDWLRQV RI D VLPLODU WKLQJ KDYH
EHHQ GLVFRYHUHG LQ WKH /DGURQHV� 7KH GH
OLFDF\ RI WKH PLVVLRQDU\ ZULWHUVLQ PDQ\
LQVWDQFHV H[WUHPHO\ DEVXUGKDV LQGXFHG
WKHP WR QHJOHFW LQIRUPLQJ XV LQ GHWDLO RI
WKH SUDFWLFHV DQG UHJXODWLRQV DGRSWHG E\ WKLV
VRFLHW\ � EXW HQRXJK LV NQRZQ IURP WKHP�
DQG IURP OHVV WLPLG QDUUDWRUV� WR DOORZ RI D
WROHUDEO\ IXOO VNHWFK�
)URP WKH WUDGLWLRQV RI WKH SHRSOH LW

DSSHDUV WKDW WKH VRFLHW\ ZDV RI YHU\ DQ
FLHQW GDWH � WKH\ VDLG WKHUH KDG EHHQ
$UHRLV DV ORQJ DV WKHUH KDG EHHQ PHQ� ,WV
RULJLQ LV WUDFHG WR WZR KHURHVEURWKHUV�
ZKR� LQ FRQVHTXHQFH RI VRPH DGYHQWXUHV
ZLWK WKH JRGV� ZHUH GHLILHG� DQG PDGH NLQJV
RI WKH $UHRL� ZKLFK LQFOXGHG DOO ZKR
ZRXOG DGKHUH WR WKHP DV WKHLU ORUGV LQ
KHDYHQ� /LYLQJ LQ FHOLEDF\ WKHPVHOYHV�
WKH\ GLG QRW HQMRLQ WKH VDPH RQ WKHLU
IROORZHUV� EXW UHTXLUHG WKDW WKH\ VKRXOG
OHDYH QR GHVFHQGDQWV� 7KXV WKH JUHDW ODZ
RI WKH $UHRLV ZDV WKDW DOO WKHLU FKLOGUHQ
VKRXOG EH VODLQ� :KDW WKH UHDO RULJLQ RI
WKH LQVWLWXWLRQ ZDV LW LV LPSRVVLEOH WR GLV
FRYHU� 7KLV OHJHQG� KRZHYHU� LQGLFDWHV D
SDUW RI LWV QDWXUH�
7KH $UHRLV IRUPHG D ERG\ RI SULYLOHJHG

OLEHUWLQHV� ZKR VSHQW WKHLU GD\V WUDYHOOLQJ
IURP SURYLQFH WR SURYLQFH� IURP LVODQG WR
LVODQG� H[KLELWLQJ D NLQG RI OLFHQWLRXV GUD
PDWLF VSHFWDFOH WR WKH SHRSOH� DQG HYHU\
ZKHUH LQGXOJLQJ WKH JURVVHVW RI WKHLU SDV
VLRQV� 7KH FRPSDQ\ ORFDWHG LWVHOI LQ D
SDUWLFXODU VSRW DV LWV KHDG�TXDUWHUV� DQG DW

FHUWDLQ VHDVRQV GHSDUWHG RQ DU H[FXUVLRQ
WKURXJK WKH JURXS� *UHDW SDUDGH ZDV

PDGH RQ WKH RFFDVLRQ RI WKHLU VHWWLQJ RXW�
7KH\ ERUH ZLWK WKHP SRUWDEOH WHPSOHV IRU
WKH ZRUVKLS RI WKHLU WXWHODU JRGV� DQG�
ZKHUHYHU WKH\ KDOWHG� SHUIRUPHG WKHLU SDQ
WRPLPHV IRU WKH DPXVHPHQW RI WKH SHRSOH�
7KH SULHVWV DQG RWKHUVDOO FODVVHV DQG
WKLQJVZHUH ULGLFXOHG E\ WKHP LQ WKHLU
VSHHFKHV� ZLWK HQWLUH LPSXQLW\� DQG WKH\
ZHUH HQWHUWDLQHG E\ WKH FKLHIV ZLWK VXPS
WXRXV IHDVWV� 7KHUH ZHUH� KRZHYHU� VHYHQ
FODVVHV RI WKH $UHRLV� RI ZKLFK WKH ILUVW ZDV
VHOHFW DQG VPDOO� ZKLOH WKH VHYHQWK SHU
IRUPHG WKH ORZHU DQG PRUH ODERULRXV SDUWV

LQ WKHLU HQWHUWDLQPHQWV� 1XPEHUV RI VHU
YDQWV IROORZHG WKHP WR SUHSDUH WKHLU IRRG
DQG WKHLU GUHVVHV� DQG ZHUH GLVWLQJXLVKHG

E\ WKH QDPH RI )DQDQQDQ � WKHVH ZHUH QRW
REOLJHG WR GHVWUR\ WKHLU FKLOGUHQ�
(YHU\ $UHRL KDG KLV RZQ ZLIH� ZKR ZDV

VDFUHG IURP DWWDFN� ,PSURSHU FRQGXFW
WRZDUGV KHU ZDV VHYHUHO\ SXQLVKHG� VRPH
WLPHV E\ GHDWK� 7RZDUGV WKH ZLYHV RI

RWKHU SHUVRQV� KRZHYHU� QR UHVSHFW ZDV
VKRZQ � IRU DIWHU RQH RI WKHLU YLOH DQG
REVFHQH VSHFWDFOHV� WKH PHPEHUV RI WKH
IUDWHUQLW\ ZRXOG UXVK DEURDG� DQG FRPPLW
HYHU\ NLQG RI H[FHVV DPRQJ WKH KXPEOH
SHRSOH� $W WKHLU JUDQG IHDVWV� WR ZKLFK
WKH SULYLOHJHG RUGHUV RQO\ ZHUH DGPLWWHG�
QXPEHUV RI KDQGVRPH JLUOV ZHUH LQWURGXFHG�
ZKR SURVWLWXWHG WKHPVHOYHV IRU VPDOO JLIWV

WR DQ\ PHPEHU RI WKH DVVRFLDWLRQ�
7KH SUDFWLFH RI GHVWUR\LQJ DOO WKHLU FKLO

GUHQ� ZKLFK ZDV FRPSXOVRU\ DPRQJ WKH
$UHRLV� OLFHQVHG WKHP WR HYHU\ NLQG RI

H[FHVV� 7KH PRPHQW D FKLOG ZDV ERUQ
LWV OLIH ZDV H[WLQJXLVKHGHLWKHU VWUDQJOHG�
VWDEEHG ZLWK D VKDUS EDPERR� RU FUXVKHG
XQGHU WKH IRRW� 7KH SURIHVVLRQDO H[HFX
WLRQHU ZDLWHG E\ WKH ZRPDQ
V FRXFK� DQG�
LPPHGLDWHO\ WKH LQIDQW FDPH LQWR WKH
ZRUOG� VHL]HG LW� KXUULHG LW DZD\� DQG LQ

DQ LQVWDQW IOXQJ LW GHDG LQWR VRPH QHLJK
ERXULQJ WKLFNHW� RU D SLW SUHSDUHG EHIRUH
KDQG�
,QIDQWLFLGH ZDV E\ QR PHDQV FRQILQHG WR

WKH $UHRLV� LW ZDV DQ XQLYHUVDO SUDFWLFH�
*HQHUDOO\ WKH VDFULILFH WRRN SODFH LPPH
GLDWHO\ DIWHU WKH ELUWK� IRU� ZLWK WKH H[
FHSWLRQ RI WKRVH FKLOGUHQ GHPDQGHG E\ WKH
SULHVWV WR RIIHU LQ WKH WHPSOH� LW ZDV VHOGRP
WKDW DQ LQIDQW DOORZHG WR OLYH KDOI DQ KRXU
ZDV GHVWUR\HG� :KHQHYHU WKH H[HFXWLRQ
ZDV SHUIRUPHG� LW ZDV SUHYLRXVO\ UHVROYHG
XSRQ� 7KH IHPDOHV ZHUH NLOOHG RIWHQHU
WKDQ WKH PDOHV� DQG WKXV VSUDQJ XS D JUHDW
GLVSURSRUWLRQ EHWZHHQ WKH VH[HV� ZKLFK ZDV
HYLGHQWO\ RZLQJ WR WKLV DQG WKHLU RIWHQ
XQQDWXUDO FXVWRPV� DV� VLQFH WKHLU DEROLWLRQ�
WKH VH[HV DUH QHDUO\ HTXDO�
$GXOWHU\ ZDV VRPHWLPHV SXQLVKHG ZLWK

GHDWK� EXW QRW XQGHU WKH SXEOLF ODZ� ,W
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ZDV RSWLRQDO ZLWK WKH KXVEDQG WR SXUVXH
WKH FULPLQDO� RU FRQWHQW KLPVHOI ZLWK SUR
FXULQJ DQRWKHU ZLIH� $ VWUDQJH VWDWH RI
PDQQHUV LV H[KLELWHG E\ WKH DFFRXQW ZH
KDYH RI WKH HDUO\ PLVVLRQDULHV DUULYLQJ LQ
7DKLWL� 7KH .LQJ 3RPDUH FDPH GRZQ WR
PHHW WKHP ZLWK KLV ZLIH ,GLD� 7KLV ZRPDQ�
WKRXJK PDUULHG WR WKH SULQFH� UHPDLQLQJ
RQ IULHQGO\ WHUPV ZLWK KLP� RIIHULQJ KLP
DGYLFH� DQG LQIOXHQFLQJ KLV DFWLRQV E\ KHU
FRXQVHO� ZDV WKHQ FRKDELWLQJ ZLWK RQH RI
KHU RZQ VHUYDQWV� ZKR KDG IRU VRPH WLPH
EHHQ KHU SDUDPRXU� 7KH .LQJ� PHDQZKLOH�
KDG WDNHQ KLV ZLIH
V \RXQJHVW VLVWHU DV D
FRQFXELQH � EXW VKH KDG GHVHUWHG KLP IRU D
PRUH \RXWKIXO ORYHU� ZKHUHXSRQ KH FRQ
WHQWHG KLPVHOI ZLWK D JLUO EHORQJLQJ WR WKH
SRRUHU FODVV� :RPHQ� LQGHHG� DQG PHQ RI
WKH UR\DO EORRG� ZHUH DERYH WKH ODZ�
$EDQGRQHG ZLYHV� DQG JLUOV ZKR FRXOG

ILQG QR KXVEDQGV� XVXDOO\ EHFDPH SURVWL
WXWHV� DV GLVWLQJXLVKHG IURP WKRVH ZKR
SXUVXHG D SURIOLJDWH OLIH IURP VKHHU VHQ
VXDOLW\� 7KH\ KLUHG WKHPVHOYHV RXW WR WKH
\RXQJ PHQ ZKRP WKH PRQRSRO\ RI ZRPHQ
E\ WKH ULFK FRQVWUDLQHG WR EH FRQWHQWHG
ZLWK VXFK FRPSDQLRQV� :H KDYH QR LQ
IRUPDWLRQ ZKHWKHU WKH\ ZHUH VXEMHFW WR
DQ\ HVSHFLDO UHJXODWLRQV� ZKDW WKH WHUPV
RI FRQWUDFW ZHUH EHWZHHQ WKHP DQG WKHLU
WHPSRUDU\ FRKDELWDQWV � KRZ WKH\ VXS
SRUWHG WKHPVHOYHV LQ ROG DJH � RU� LQGHHG�
RI DQ\WKLQJ FRQFHUQLQJ WKHP� H[FHSW WKH
JHQHUDO QDWXUH RI WKHLU FDOOLQJ� $ ODUJH
FODVV RI WKHVH SURVWLWXWHV GZHOW QHDU WKH
SRUWV DQG DQFKRULQJ JURXQGV� GHULYLQJ
WKHLU PHDQV RI VXEVLVWHQFH IURP RSHQ RU
FODQGHVWLQH LQWHUFRXUVH ZLWK WKH VDLORUV�
ZKR ZLOOLQJO\ SDLG WKHP ZLWK OLWWOH DUWLFOHV
RI RUQDPHQW RU XWLOLW\ IURP (XURSH�
2QH RI WKH PLVVLRQDULHV RI WKH ILUVW FRP

SDQ\ GHVLUHG WR PDUU\ D 7DKLWL ZRPDQ�
+LV EUHWKUHQ� KRZHYHU� VWURQJO\ REMHFWHG WR
WKH DFW � ILUVW� EHFDXVH VKH ZDV D KHDWKHQ�
VHFRQG� EHFDXVH VKH ZDV D SURVWLWXWH�
7KHUH FRXOG QRW EH WKHQ IRXQG RQ WKH
LVODQG� DV WKH\ GHFODUHG WKHPVHOYHV RQ
EHOLHI� D VLQJOH XQGHEDXFKHG JLUO DERYH
WZHOYH \HDUV RI DJH� WKHUHIRUH� LQ DFFRUG
DQFH ZLWK WKH 6FULSWXUH SURKLELWLRQ DJDLQVW
PDUU\LQJ D ૺKHDWKHQ KDUORW�ૻ WKH\ IRUEDGH
KLP IRUPLQJ WKH FRQQHFWLRQ� 1HYHUWKHOHVV
KH SHUVLVWHG� WRRN WKH SURVWLWXWH DV ZLIH�
DQG LV VXSSRVHG WR KDYH EHHQ PXUGHUHG
ZLWK KHU FRQQLYDQFH�
,QFRQVWDQF\ DPRQJ ZLYHV� DQG SURIOLJDF\

DPRQJ XQPDUULHG ZRPHQ� ZDV WKHQ D FKD
UDFWHULVWLF DOPRVW XQLYHUVDO LQ 7DKLWL� 7KH
ZLGH�VSUHDG SUDFWLFH RI SURFXULQJ DERUWLRQ
FRQFHDOHG PDQ\ RI WKH LQWULJXHV ZKLFK WRRN
SODFH� DQG WKH ODVW FULPH ZKLFK EHJDQ
YLVLEO\ WR GHFUHDVH ZDV WKDW RI DGXOWHU\�

1RU FRXOG WKLV EH D PDWWHU RI ZRQGHU�
7KH HGXFDWLRQ RI WKH SHRSOH ZDV LQ D
VFKRRO RI OLFHQWLRXVQHVV� 7KH PRVW HIIHF
WLYH OHVVRQV LQ REVFHQLW\ ZHUH DIIRUGHG E\
WKH SULHVWV LQ WKH WHPSOHV� DQG FKLOGUHQ RI
WHQGHU \HDUV LQGXOJHG LQ DFWV RI LQGH
VFULEDEOH GHSUDYLW\� 7KXV LQ IHZ SDUWV RI
WKH ZRUOG FRXOG EH GLVFRYHUHG D PRUH FRU
UXSW V\VWHP RI PDQQHUV� D P|UH FRPSOHWH
DEVHQFH RI PRUDOV� WKDQ LQ 7DKLWL�
8QGHU WKH LQIOXHQFH RI WKH PLVVLRQDULHV

D JUHDW DQG EHQHILFLDO FKDQJH ZDV SURGXFHG�
)UHQFK SULHVWV KDYH QRZ LQ D PHDVXUH
VXSHUVHGHG WKHP� EXW HYHQ WKHLU H[HU
WLRQV KDYH QRW EHHQ DEOH WR QHXWUDOL]H
WKH JRRG HIIHFWV RI WKH QHZ FRGH RI
PRUDOV LQWURGXFHG E\ WKH (QJOLVK IULHQGV
RI FLYLOL]DWLRQ�
$V WR WKH DFWXDO DPRXQW� KRZHYHU� RI

WKH JRRG ZKLFK KDV EHHQ HIIHFWHG� WKH
DFFRXQWV DUH FRQWUDGLFWRU\� )URP WKH
PLVVLRQDULHV WKHPVHOYHV ZH OHDUQ WKDW
&KULVWLDQLW\ KDV EHHQ ILUPO\ HVWDEOLVKHG�
WKDW WKH IHPDOH VH[ KDV EHHQ HOHYDWHG WR
DQ KRQRXUDEOH SRVLWLRQ� WKDW WKH &KULVWLDQ
ULWH RI PDUULDJH LV QRZ JHQHUDOO\ REVHUYHG�
WKDW LQIDQWLFLGH LV ZKROO\ DEROLVKHG� DQG
WKDW WKH PDQQHUV RI WKH SHRSOH KD\H EH
FRPH FRPSDUDWLYHO\� SXUH� 7KH SLFWXUH�
LQGHHG� GUDZQ E\ WKHVH DUWLVWV� LV YLYLG
DQG IXOO RI FKDUPV� :H FDQQRW� KRZHYHU�
DFFHSW LW ZLWKRXW UHVHUYH� IRU VXFK ZKLWHUV
KDYH LQ PDQ\ SDUWV RI WKH ZRUOG EHHQ
WRR HDJHU WR ULQJ WKHLU SHDOV RI WULXPSK
RYHU WKH DSSHDUDQFH RI UHIRUP� ZLWKRXW
LQTXLULQJ LQWR LWV VXEVWDQWLDO DQG GXUDEOH
,QDWXUH�
2WKHU DFFRXQWV LQVLVW RQ WKH WUXWK RI D

WRWDOO\ GLIIHUHQW YLHZ� $ UHFHQW DX K|U� D

PHUFKDQW� PDQ\ \HDUV UHVLGHQW LQ 7DKLWL�
GHVFULEHV WKH UHVXOW RI PLVVLRQDU\ ODERXU DV

D PHUH VNLQQLQJ RYHU RI WKH FRUUXSWLRQ
ZKLFK H[LVWV� ૺ(YHQ QRZ�ૻ KH VD\V� VSHDN
LQJ RI WKDW LVODQG� ૺD SHRSOH PRUH UHDG\

WR DEDQGRQ WKHPVHOYHV WR VHQVXDOLW\ FDQQRW

EH IRXQG XQGHU WKH FDQRS\ RI KHDYHQ�ૻ
$QG IXUWKHU� LQ QRWLFLQJ WKH VWDWH RI WKH
\RXWKIXO SRSXODWLRQ� KH DVVHUWV� ૺ,W LV D

UDUH WKLQJ IRU D ZRPDQ WR SUHVHUYH KHU
FKDVWLW\ XQWLO WKH DJH RI SXEHUW\�ૻ� 'H
OLFDF\� KH SURFHHGV WR WHOO XV

�
LV D WKLQJ

XQNQRZQ� 7KHUH LV KDUGO\ D PDQ ZKR
ZRXOG QRW ZLQN DW KLV ZLIH
V SURVWLWXWLRQ�

RU HYHQ DEHW LW� WR VXSSRUW KLPVHOI� 7KH
VDPH V\VWHP RI FRUUXSW PDQQHUV LV JHQHUDO
WKURXJKRXW WKH LVODQGV� 7KH PLVVLRQDULHV�

E\ PDNLQJ DGXOWHU\ DQG IRUQLFDWLRQ� RI

IHQFHV SXQLVKDEOH E\ ILQHVVR PDQ\ GROODUV
HDFKKDYH VH

W

XS D VSHFLHV RI OLFHQFH IRU
LPPRUDOLW\� 7KH SHQDOW\ LV HLWKHU HOXGHG

RU ODXJKHG DW
�

6RPHWLPHV WKH ZRPDQ
V
SDUDPRXU SD\V WKH SHQDOW\� DQG FRQWLQXHV

 � � �

Z
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ZLWK KHU� 7KH PRUDOV RI WKH M| WKHUH
IRUH� KDYH QRW EHHQ UDGLFDOO\ UHIRUPHG�
3XEOLF GHFHQF\ LV REVHUYHG� EXW SULYDWH
PDQQHUV DUH GLVJXVWLQJ� 7KH 7�
KDYH WKXV OHDUQHG K\SRFULV\� IRU WKH\ QRZ
SUDFWLVH VHFUHWO\ ZKDW ZDV IRUPHUO\ D UH
FRJQLVHG FXVWRP� 7KH PHQ DUH MHDORXV RI
WKHLU RZQ UDFH� EXW ZLOO EDUJDLQ IRU WKHLU
ZLYHV ZLWK (XURSHDQV� 2QH ZDV DVNHG WKH
UHDVRQ RI WKLV GLVWLQFWLRQ� +H LQVWDQWO\
PDGH DQVZHU� WKDW ZKHQ D ZKLWH PDQ WRRN
RQH RI WKHLU ZLYHV KH PDGH KHU D SUHVHQW�
DVVHG RQ KLV ZD\� DQG WKRXJKW QR PRUH RI
HU� EXW LW ZDV YHU\ GLIIHUHQW ZLWK WKHLU
RZQ SHRSOH� IRU WKH\ ZRXOG EH FRQWLQXDOO\
KRYHULQJ DERXW WKH ZRPDQ� 7KH OHJDO
SHQDOW\ IRU DGXOWHU\ E\ D VLQJOH PDQ LV D
ILQH RI WHQ KRJV WR WKH KXVEDQG� ,I LW LV
FRPPLWWHG E\ D PDUULHG PDQ KH SD\V WKH
WHQ KRJV� ZKLOH KLV SDUDPRXU SD\V KLV ZLIH
DQRWKHU WHQ WR FRPSHQVDWH KHU IRU WKH
LQMXU\ VKH KDV VXIIHUHG� WKXV WKH EDUJDLQ
LV HTXDO� 'LYRUFH LV RSWLRQDO RQ HLWKHU
KDQG� )RU SURVWLWXWLRQ� RU IRUQLFDWLRQ RI
DQ\ NLQG� WKH PLVVLRQDULHV HQDFWHG D ILQH�
,Q D FOLPDWH� KRZHYHU� ZKHUH WKH JLUO
ULSHQV LQWR SXEHUW\ DW WKH DJH RI HLJKW RU
QLQH� WKLV EHFRPHV D OLFHQFH� DQG LPPRUDOLW\
LV YHU\ VOLJKWO\ FKHFNHG� 7KH GHSRSXODWLRQ
RI WKH JURXS� ZKLFK LV VWLOO JRLQJ RQ� LV
PDLQO\ RZLQJ� VD\V WKH VDPH DXWKRU� WR
SK\VLFDO SULYDWLRQV DFWLQJ RQ PRUDO GH
SUDYLW\� IRU LQGLJHQFH LV WKH ORW RI WKH
SHRSOH� DQG OLFHQWLRXVQHVV QRZ� DV IRUPHUO\�
WKHLU EHVHWWLQJ VLQ�
:H EHOLHYH WKLV WR EH DQ XQIDLU DFFRXQW

RI WKH VWDWH RI WKLQJV QRZ H[LVWLQJ LQ 7DKLWL�
7KH ZULWHU LV SRVVHVVHG RI D VWURQJ SUHMX
GLFH DJDLQVW WKH PLVVLRQDULHV� DQG ZH DUH
LQFOLQHG WR DSSO\ WR KLP� ZLWK VRPH PRGL
ILFDWLRQ� WKH REVHUYDWLRQV RI &RPPRGRUH
:LONHV� FRPPDQGHU RI WKH UHFHQW $PHULFDQ
H[SORULQJ H[SHGLWLRQ LQ UHIHUHQFH WR WKDW
LVODQG� +H WHOOV XV WKHUH LV D FODVV RI WUDGHUV
ZKR GHIDPH WKH PLVVLRQDULHV� DV ZHOO DV D
SURIOLJDWH FODVV ZKR KDWH WKHP� EHFDXVH
WKH\ IRUELG LQWR[LFDWLQJ OLTXRUV� KDYH DER
OLVKHG ODVFLYLRXV GDQFHV� DQG SUHYHQW ZRPHQ
JRLQJ RQ ERDUG VKLS WR SURVWLWXWH WKHP
VHOYHV� 2QH FKDUJH DJDLQVW WKH PLVVLRQDULHV

LV
�

KRZHYHU� SURYHG � WKH\ DUH JXLOW\ RI D

PLVMXGJLQJ ]HDO DPRXQWLQJ WR IDQDWLFLVP�
IRUELGGLQJ WKH ZRPHQ WR ZHDU FKDSOHWV RI

IORZHUV� EHFDXVH LW LV D VLQIXO YDQLW\� VXFK

D UHVWULFWLRQ LV ZRUVH WKDQ ULGLFXORXV� 7KH
&RPPRGRUH� KRZHYHU� ZKRP Z

H DFFHSW DV

D MXGLFLRXV DQG D WUXVWZRUWK\ DXWKRULW\�
DOUHDG\ VKRZV WKDW PXFK JRRG KDV EHHQ
HIIHFWHG� 7KH SRSXODWLRQ LV QRZ DOPRVW

 5RYLQJV LQ WKH 3DFLILF� E\ D 0HUFKDQW ORQJ
5HVLGHQW LQ 7DKLWL� �����

VWDWLRQDU\WKH ELUWKV DQG GHDWKV DPRQJ DO
O

DJHV DQG ERWK VH[HV ZHUH LQ ���� QDWXUDOO\
URSRUWLRQDWH� &KULVWLDQ PDUULDJH LV HVWDi�WKH QDWLRQDO FXVWRP� DQG SRO\JDP\
DEROLVKHG� LI LQIDQWLFLGH EH HYHU SUDFWLVHG�

LW LV DV D VHFUHW FULPH� DQG DV IRU LPPRUDOLW\�
WKRXJK E\ QR PHDQV H[WLUSDWHG� LW KDV EHHQ��� UHGXFHG� ૺ/LFHQWLRXVQHVV�ૻ
VD\V :LONHV� ૺGRHV VWLOO H[LVW DPRQJ WKHP�
EXW WKH IRUHLJQ UHVLGHQWV DQG YLVLWRUV DUH LQ

D JUHDW GHJUHH WKH FDXVH RI LWV FRQWLQXDQFH�
DQG DQ XQEULGOHG LQWHUFRXUVH ZLWK WKHP
VHUYHV WR SHUSHWXDWH LW� 6HYHUH ODZV KDYH
EHHQ HQDFWHG� EXW WKH\ FDQQRW EH SXW LQ

IRUFH LQ FDVHV ZKHUH RQH RI WKH SDUWLHV LV D

IRUHLJQHU�ૻ +H SURFHHGV WR GHQ\ WKDW WKH
LVODQG LV FRQVSLFXRXV LQ WKLV UHVSHFW� DQG
EHOLHYHV LW ZRXOG VKRZ DGYDQWDJHRXVO\ LQ

FRQWUDVW ZLWK PDQ\ FRXQWULHV XVXDOO\ VW\OHG
FLYLOL]HG�

,Q WKH GLVWDQW 6DQGZLFK JURXS D VLPLODU
V\VWHP RI PDQQHUV H[LVWHG EHIRUH WKH DER
OLWLRQ RI LGRODWU\ LQ ����� 7KHUH ZDV� KRZ
HYHU� RQH VLQJXODU FXVWRP� FKLOGUHQ ERUH WKH
UDQN RI WKHLU PRWKHU� QRW WKHLU IDWKHU� SUR
EDEO\ IURP WKH UHDVRQ DVVLJQHG E\ RWKHU
VDYDJH UDFHV IRU GLIIHUHQW ODZV� WKDW WKH SD
UHQWDJH ZDV QHYHU FHUWDLQ� 3RO\JDP\ ZDV
SUDFWLVHG� EXW LI WKH NLQJ KDG D GDXJKWHU

E\ D QREOH ZLIH VKH VXFFHHGHG WR WKH WKURQH�
WKRXJK KH VKRXOG KDYH QXPHURXV VRQV E\
WKH RWKHUV� LQ IDFW� WKH\ ZHUH QR PRUH WKDQ
FRQFXELQHV� WKRXJK WKHLU RIIVSULQJ ZHUH QRW
LQYDULDEO\ GHVWUR\HG� XQOHVV WKH PRWKHUV
EHORQJHG WR WKH KXPEOHU FODVV RI SHRSOH�
DOO WKH NLQJ
V LOOHJLWLPDWH FKLOGUHQ� KRZ
HYHU� ZHUH LPPHGLDWHO\ NLOOHG� $GXOWHU\
ZDV SXQLVKHG ZLWK GHDWK� EXW LQWULJXHV
ZHUH IUHTXHQW� DQG LQIDQWLFLGH ZDV SUDFWLVHG
WR D WHUULEOH H[WHQW� 6LQFH WKH HQDFWPHQW

RI WKH ODZV UHVWUDLQLQJ VH[XDO LQWHUFRXUVH�
WKH FULPH KDV EHFRPH FRPSDUDWLYHO\ UDUH�
DQG WKH SURJUHVV RI GHSRSXODWLRQ KDV EHHQ
DUUHVWHG�

�

:H PXVW� KRZHYHU� ILUVW YLHZ WKH SHRSOH

DV WKH\ ZHUH EHIRUH WKHVH UHIRUPV RFFXUUHG�
WKHUH ZDV OLWWOH FKHFN XSRQ WKH LQWHUFRXUVH

RI WKH VH[HV� H[FHSW ZLWK UHJDUG WR PDUULHG
ZRPHQ� WKH \RXQJ JLUOV EHLQJ DEDQGRQHG
DOPRVW HQWLUHO\ WR D GLVVROXWH PRGH RI OLIH�
WKH PDUULDJH FRQWUDFW ZDV D ORRVH WLH� HDVLO\
EURNHQ� ZLWKRXW DQ\WKLQJ RI D VDFUHG RU

HYHQ KRQRXUDEOH FKDUDFWHU� +XVEDQGV FRQ
WLQXDOO\ DEDQGRQHG WKHLU ZLYHV� ZKR LQ
YDULDEO\ GHVWUR\HG WKH FKLOGUHQ WKXV OHIW

WR WKHP LQ WKHLU YLUWXDO ZLGRZKRRG� DQG
WRRN WR SURVWLWXWLRQ DV D PHDQV RI OLIH�
7KH SUDFWLFH RI SURFXULQJ DERUWLRQ ZDV DOVR
UHVRUWHG WR� HYHQ PRUH WKDQ LQIDQWLFLGH�
DQG ZRPHQ ZHUH VRPHWLPHV NLOOHG E\ WKH
RSHUDWLRQ� QHYHUWKHOHVV� EDVWDUG FKLOGUHQ
DUH VRPHWLPHV UHDUHG� DQG WKH ODQJXDJH RI
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WKH LVODQGHUV VXSSOLHV D GHOLFDWH GHVLJQD
WLRQ IRU RQH RI WKLV EURRG � LW LV FDOOHG
ૺRQH WKDW FRPHV�ૻ �

$OWKRXJK WKH FRQGLWLRQ RI WKH IHPDOH
VH[ ZDV GHJUDGHG� DQG DOWKRXJK WKH ZRPHQ
ZHUH IRU WKH PRVW SDUW VXEMHFWHG WR WKH ZLOO
RI WKH FKLHIV� D IHZ UHPDLQHG WR EH ZHGGHG
DPRQJ WKH SRRU� DQG WR IROORZ WKHLU RZQ
LQFOLQDWLRQV LQ WKH FKRLFH RI SDUWQHUV� 7KH
ZRUG ૺFRXUWLQJ ૻ LV XVHG DPRQJ WKHP� RU
DW OHDVW D V\QRQ\PRXV WHUP� VLJQLI\LQJ�
OLWHUDOO\� ૺZH PXVW EH FUHSW WR�ૻ 7KLV LQ
GLFDWHV VRPH HOHYDWLRQ LQ WKHLU VRFLDO LQWHU
FRXUVH� EXW DSSHDUV WR KDYH EHHQ D UHFHQW
LQWURGXFWLRQ� :KHQ D PDQ ZLVKHG WR
PDUU\ D JLUO� VRPH SUHYLRXV LQWLPDF\ ZDV
VXSSRVHG� $FFRUGLQJ WR WKHLU IRUPHU FXV
WRPV KH JRHV WR KHU� DQG RIIHUV KHU D SUHVHQW�
,I VKH ZDV ZLOOLQJ WR UHFHLYH KLP� WKH JLIW
ZDV DFFHSWHG � LI QRW� KH ZHQW KLV ZD\� 7KH
SDUHQWV ZHUH WKHQ FRQVXOWHG� :KHQ WKH\
FRQVHQWHG KH DW RQFH WRRN KRPH KLV EULGH�
DQG DOO ZDV FRQVXPPDWHG� :KHQ WKH\
UHIXVHG KH HLWKHU DEDQGRQHG KLV VXLW RU
SHUVXDGHG KLV ORYHU WR HORSH ZLWK KLP � RU�
LI SRVVHVVHG RI VXIILFLHQW SURSHUW\ DQG
SRZHU� IRUFHV KHU DZD\� :KHQ RQFH VHWWOHG
LQ XQLRQ WKH ZLYHV ZHUH XVXDOO\ IDLWKIXO�
WKRXJK SUHYLRXVO\ WKH\ LQGXOJHG LQ WKH
XWPRVW SURIOLJDF\ ZLWKRXW DQ\ FKHFN�
7KH LQIDQWLFLGH RI WKH 6DQGZLFK ,VODQGV

SUHVHQWHG GHWDLOV VWLOO PRUH KRUULEOH WKDQ
WKH ZRUVW RI WKRVH GHVFULEHG LQ FRQQHFWLRQ
ZLWK 7DKLWL� &KLOGUHQ VL[ RU VHYHQ \HDUV
ROG� ZKR VR IDU KDG EHHQ FDUHIXOO\ QXUVHG�
ZHUH VRPHWLPHV VDFULILFHG ZKHQ WKHLU SD
UHQWV EHFDPH GHVSHUDWH RU LQGROHQW� $Q
$PHULFDQ WUDYHOOHU UHODWHV DQ DIIHFWLQJ LQ
FLGHQW RI D PDQ ZKR GHVLUHG WR EH ULG RI
KLV FKLOG� ZKLOH WKH PRWKHU HQGHDYRXUHG WR
VDYH LW� /RQJ DOWHUFDWLRQV WRRN SODFH EH
WZHHQ WKHP� XQWLO WKH IDWKHU RQH GD\� WR

SXW DQ HQG WR WKH GHEDWH� VHL]HG KLV OLWWOH
VRQ� WKUHZ KLP RYHU KLV NQHHV� DQG ZLWK D

VLQJOH EORZ EURNH KLV EDFN� 7KH FLUFXP
VWDQFH ZDV UHODWHG WR WKH NLQJ� ZLWK D GH
PDQG IRU SXQLVKPHQW XSRQ WKH RIIHQGHU�
ૺ:KRVH FKLOG ZDV LW �ૻ KH DVNHG� 7KH\
DQVZHUHG� ૺ+LV RZQ�ૻ ૺ7KHQ WKDW LV QR
WKLQJ�ૻ KH VDLG� ૺWR \RX RU WR PH�ૻ 8VXDOO\
WKH RIILFH ZDV SHUIRUPHG E\ IHPDOH FKLOG
VWUDQJOHUV� ZKR PDGH LW WKHLU SURIHVVLRQ�

,Q D FRXQWU\ ZKHUH PDUULDJH� HVSHFLDOO\
DPRQJ WKH ULFK� ZDV VLPSO\ D FRPSDFW IRU
WHPSRUDU\ RU SHUPDQHQW FRKDELWDWLRQ�
DEXQGDQFH RI HPSOR\PHQW ZDV QDWXUDOO\
DIIRUGHG WR WKRVH SHRSOH� 7KH FKLHIV� LW LV

WUXH� PDUULHG LQ WKH WHPSOH� EXW WKH DGGL
WLRQ RI FHUHPRQLHV DGGHG QRW D ZKLW RI

VDQFWLW\ RU GXUDELOLW\ WR WKH ERQG� 7KH
ILUVW &KULVWLDQ� ZHGGLQJ WRRN SODFH LQ 2DOP

LQ ����� DQG WKH ULWH KDV VLQFH WKDW SHULRG

EHHQ HVWDEOLVKHG E\ ODZ� 7KH HGLFW RI

����� LQGHHG� SURFODLPHG D UHYROXWLRQ LQ

WKH VRFLDO V\VWHP RI WKH JURXS� %XW LW LV

QRW HDV\ WR UHIRUP WKH PDQQHUV RI D ZKROH
SHRSOH� ,W LV D VOLJKW WDVN WR SXEOLVK ODZV�
EXW GLIILFXOW WR HQIRUFH WKHP� HVSH
FLDOO\ ZKHQ WKH\ DVVDLO WKH PRVW GHHSO\
URRWHG SUHMXGLFHV� WKH VHQWLPHQWV� WKH SDV
VLRQV� WKH UHOLJLRQV� DQG WKH SOHDVXUHV� RI D

QXPHURXV FRPPXQLW\� ,GRODWU\� LQIDQWL
FLGH� SRO\JDP\� FRQFXELPDJH� DQG SURVWLWX
WLRQ ZHUH DOO SURKLELWHG E\ WKH GHFODUDWLRQ

RI ����� EXW DUH VWLOO SUDFWLVHG� WKRXJK LQ

VHFUHW� EXW E\ QR PHDQV VR H[WHQVLYHO\ DV

LQ IRUPHU WLPHV� 7KH ILQDQFLDO ODZV FKHFN
LQIDQWLFLGH� ,I D PDQ KDV IRXU FKLOGUHQ� KH

LV H[HPSW IURP ODERXU WD[HV WR WKH NLQJ
DQG WR KLV ODQGORUG� LI ILYH� IURP WKH SROO
WD[ DOVR � LI VL[� IURP DOO WD[HV ZKDWVRHYHU�
,QGHHG� WKH FRQGLWLRQ RI WKH IHPDOHV KDV
EHHQ FRQVLGHUDEO\ UDLVHG� VR WKDW� LQVWHDG RI

EHLQJ WKH VODYHV� WKH\ DUH QRZ� DW OHDVW LQ

VRPH GHJUHH� WKH FRPSDQLRQV RI WKH PHQ�
2I WKH DFWXDO VWDWH RI WKH VH[� DQG WKH

FKDUDFWHULVWLF RI PDQQHUV LQ WKH 6DQGZLFK
JURXS� D IDLU VNHWFK PD\ EH JDWKHUHG IURP
WKH IDFWV VFDWWHUHG WKURXJK WKH ODUJH ZRUN

RI &RPPRGRUH :LONHV� KH ZHQW WKURXJK
PDQ\ GLVWULFWV� DQG H[DPLQHG PLQXWHO\ WKH
SURJUHVV RI WKH SHRSOH XQGHU WKH QHZ FRGH�

,Q RQH GLVWULFW RI 'DKX� D VPDOO LVODQG LQ

WKH JURXS� QR LQVWDQFH RI LQIDQWLFLGH KDG
RFFXUUHG ������ GXULQJ WHQ \HDUV� WKH ODZ
DJDLQVW WKH LOOLFLW LQWHUFRXUVH RI WKH VH[HV
KDG QRW WHQGHG WR LQFUHDVH WKH SUDFWLFH�
DQG WKH SRSXODWLRQ� ZKLFK KDG EHHQ DOPRVW
VZHSW DZD\� ZDV UHFRYHULQJ� ,Q WKH YDOOH\

RI +DODOHD WKH SRSXODWLRQ KDG EHHQ GHFUHDV
LQJ DW WKH UDWH RI RQH SHU FHQW� IRU QLQH
\HDUV� ,Q ����� LW ZDV ����૱���� PDOHV�
���� IHPDOHV� DQG LQ ����� ����  ����
PDOHV� ���� IHPDOHV� 7KH JHQHUDO OLFHQ
WLRXVQHVV RI PDQQHUV� FDXVLQJ EDUUHQQHVV LQ

WKH ZRPHQ� ZLWK WKH SUDFWLFH RI LQIDQWLFLGH
DQG DERUWLRQ� SUHYHQWHG DQ\ LQFUHDVH� ,Q

:DLDXOHD WKH SRSXODWLRQ RI ���� GHFUHDVHG
E\ ��� LQ IRXU \HDUV� DQG LQVWDQFHV ZHUH
NQRZQ RI ZRPHQ KDYLQJ VL[� VHYHQ� RU

HYHQ WHQ FKLOGUHQ� LQ DV PDQ\ \HDUV� ZLWK
RXW UHDULQJ RQH RI WKHP� WKH EDVWDUGV ZHUH
DOPRVW DOZD\V GHVWUR\HG� EXW WKH QHZ ODZ
RSHUDWHG YHU\ EHQHILFLDOO\ WR FKHFN WKH LQ
WHUFRXUVH RI WKH VH[HV� DQG RQO\ RQH FDVH
ZDV NQRZQ RI D ZRPDQ GHVWUR\LQJ KHU
FKLOG� WKURXJK IHDU RI WKH SHQDOW\ DWWDFKLQJ

WR IRUQLFDWLRQ� ,W DSSHDUV SUREDEOH� KRZHYHU�
WKDW WKH UHJXODWLRQ FRPSHOOLQJ DO

O XQ
PDUULHG ZRPHQ� IRXQG SUHJQDQW� WR ZRUN

RQ WKH SXEOLF URDGV� PXVW HQFRXUDJH PDQ\
XQQDWXUDO SUDFWLFHV� LQ +DZDLL LWVHOI� WKH
SULQFLSDO LVODQG� ZKHUH ODUJH QXPEHUV RI

PHQ DQG ZRPHQ IRUPHUO\ OLYHG LQ SURPLV
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FXRXV LQWHUFRXUVHDV RQH ZRPDQ FRPPRQ WR
VHYHUDO PHQJUHDW LPSURYHPHQW LV YLVLEOH�
DQG SXEOLF PDQQHUV KDYH XQGHUJRQH PXFK
FKDQJH� OLFHQWLRXVQHVV� QRWZLWKVWDQGLQJ�
LV VWLOO D SURPLQHQW FKDUDFWHULVWLF RI WKH
SHRSOH� 7KHVH REVHUYDWLRQV PD\ EH DSSOLHG
JHQHUDOO\ WR WKH ZKROH RI WKH 6DQGZLFK
JURXS�
2I WKH 7RQJD RU )ULHQGO\ ,VODQGV QR

GHVFULSWLRQ HTXDOV LQ FRPSOHWHQHVV� DQG
QRQH H[FHHGV LQ JHQHUDO DFFXUDF\� WKDW E\
0DULQHU� FRPSLOHG E\ -RKQ 0DUWLQ� $F
FRUGLQJ WR KLP� WKH IHPDOH VH[ ZDV QRW
GHJUDGHG WKHUH� ROG SHUVRQV RI ERWK VH[HV
EHLQJ HQWLWOHG WR HTXDO UHYHUHQFH � ZRPHQ
LQ SDUWLFXODU ZHUH UHVSHFWHG DV VXFK� FRQ
VLGHUHG WR IRUP SDUW RI WKH ZRUOG
V PHDQV
RI KDSSLQHVV� DQG SURWHFWHG E\ WKDW ODZ RI
PDQO\ KRQRXU ZKLFK SURKLELWV WKH VWURQJ
IURP PDOWUHDWLQJ WKH ZHDN� 7KHUH ZHUH
PDQ\ UHJXODWLRQV UHVSHFWLQJ UDQN ZKLFK GR
QRW EHORQJ WR WKLV LQTXLU\� EXW RWKHUV RI WKH
VDPH NLQG PXVW EH DOOXGHG WR� 7KH \RXQJ
JLUO� EHWURWKHG RU VHW DSDUW WR EH WKH ZLIH RU
FRQFXELQH RI D QREOH� DFTXLUHG RQ WKDW
DFFRXQW D FHUWDLQ SRVLWLRQ LQ WKH FRPPX
QLW\� 7KH ULFK ZRPHQ RFFXSLHG WKHPVHOYHV
ZLWK YDULRXV IRUPV RI HOHJDQW LQGXVWU\� QRW
DV SURIHVVLRQV� EXW DFFRPSOLVKPHQWV� ZKLOH
RWKHUV PDGH D WUDGH RI LW�
7KH FKDVWLW\ RI WKH 7RQJD SHRSOH VKRXOG

EH PHDVXUHG� LQ 0U� 0DUWLQ
V RSLQLRQ�
UDWKHU E\ WKHLU RZQ WKDQ E\ RWKHUV
 LGHDV RI
WKDW YLUWXH� $PRQJ WKHP LW ZDV KHOG WKH
SRVLWLYH GXW\ RI D PDUULHG ZRPDQ WR EH
IDLWKIXO WR KHU KXVEDQG� %\ PDUULHG ZR
PDQ ZDV PHDQW RQH ZKR FRKDELWHG ZLWK D
PDQ� OLYHG XQGHU KLV URRI DQG SURWHFWLRQ�
DQG UXOHG DQ HVWDEOLVKPHQW RI KLV� +HU
PDUULDJH ZDV IUHTXHQWO\ LQGHSHQGHQW RI
KHU RZQ ZLOO� VKH EHLQJ EHWURWKHG E\ KHU
SDUHQWV� ZKLOH YHU\ \RXQJ� WR VRPH FKLHI RU
RWKHU SHUVRQ� $ERXW D WKLUG ZHUH WKXV
GLVSRVHG RI

�

WKH UHVW PDUU\LQJ E\ WKHLU RZQ
FRQVHQW� 6KH PXVW UHPDLQ ZLWK KHU KXV
EDQG ZKHWKHU VKH SOHDVHG RU QRW� XQWLO KH

FKRVH WR GLYRUFH KHU�
$ERXW WZR�WKLUGV RI WKH IHPDOHV ZHUH

PDUULHG� DQG RI WKHVH DERXW KDOI FRQWLQXHG
ZLWK WKHLU KXVEDQGV XQWLO GHDWK� WKDW LV

�

DERXW D WKLUG UHPDLQHG PDUULHG WLOO HLWKHU
WKH\ RU WKHLU SDUWQHUV GLHG� 2I WKH RWKHUV
WZR�WKLUGV ZHUH PDUULHG� DQG ZHUH VRRQ
GLYRUFHG� PDUU\LQJ DJDLQ WZR� WKUHH� RU IRXU
WLPHV� D IHZ QHYHU FRQWUDFWHG DQ\ PDU
ULDJH DW DOO� DQG D WKLUG ZHUH JHQHUDOO\ XQ
PDUULHG� *LUOV EHORZ SXEHUW\ ZHUH QRW
WDNHQ LQWR WKLV DFFRXQW�
'XULQJ 0DULQHU
V UHVLGHQFH RI IRXU \HDUV

LQ WKH LVODQGV� ZKHUH KH HQMR\HG SULYLOHJHV
RI VRFLDO LQWHUFRXUVH ZKLFK QR QDWLYH ZDV
DOORZHG� KH PDGH QXPHURXV LQTXLULHV� DQG

ZDV OHG WR EHOLHYH WKDW LQILGHOLW\ DPRQJ WKH
PDUULHG ZRPHQ ZDV YHU\ UDUH� +H UHPHP
EHUHG RQO\ WKUHH VXFFHVVIXO LQVWDQFHV RI

SODQQHG LQWULJXH� ZLWK RQH RWKHU ZKLFK KH
VXVSHFWHG� *UHDW FKLHIV PLJKW NLOO WKHLU
ZLYHV WDNHQ LQ DGXOWHU\� ZKLOH LQIHULRU PHQ
EHDW WKHP� 7KH\ ZHUH XQGHU WKH VXUYHLO
ODQFH RI IHPDOH VHUYDQWV� ZKR FRQWLQXDOO\
ZDWFKHG WKHLU SURFHHGLQJV� ,QGHSHQGHQWO\

RI WKLV DOVR� KH FRQVLGHUHG WKHP LQFOLQHG WR

FRQMXJDO YLUWXH�

$ PDQ GHVLULQJ WR GLYRUFH KLV ZLIH� KDG WR

GR QR PRUH WKDQ ELG KHU JR� ZKHQ VKH
EHFDPH SHUIHFW PLVWUHVV RI KHUVHOI� DQG
RIWHQ PDUULHG DJDLQ LQ D IHZ GD\V� 2WKHUV
UHPDLQHG VLQJOH� DGPLWWLQJ D PDQ LQWR WKHLU
KRXVHV RFFDVLRQDOO\� RU OLYHG DV WKH PLVWUHVV
RI YDULRXV PHQ IURP WLPH WR WLPHWKDW LV

WR VD\� EHFDPH ZDQGHULQJ OLEHUWLQHV RU SURV
WLWXWHV� 8QPDUULHG ZRPHQ PLJKW KDYH
LQWHUFRXUVH ZLWK ZKRP WKH\ SOHDVHG ZLWK
RXW RSSUREULXP� EXW WKH\ ZHUH QRW HDVLO\
ZRQ� *URVV SURVWLWXWLRQ ZDV XQNQRZQ
DPRQJ WKHP� 7KH FRQGXFW RI WKH PHQ ZDV
YHU\ GLIIHUHQW� ,W ZDV WKRXJKW QR UHSURDFK�

DV D PDUULHG PDQ� WR KROG LQWHUFRXUVH ZLWK
RWKHU IHPDOHV� EXW WKH SUDFWLFH ZDV QRW
JHQHUDO� ,W ZDV FKHFNHG E\ WKH MHDORXV\ RI

WKH ZLIH� 6LQJOH PHQ ZHUH H[WUHPHO\ IUHH
LQ WKHLU FRQGXFW� EXW VHOGRP PDGH DW

WHPSWV RQ PDUULHG ZRPHQ� 5DSH RFFDVLRQ
DOO\ KDSSHQHG� &DSWLYHV WDNHQ LQ ZDU KDG�

DV D WKLQJ RI FRXUVH� WR VXEPLW� DQG LQ
FXUUHG QR GLVKRQRXU WKURXJK LW� )HZ RI

WKH \RXQJ PHQ ZRXOG UHIXVH WR VHGXFH DQ
XQPDUULHG JLUO RI WKHLU RZQ QDWLRQ� KDG
WKH\ WKH RSSRUWXQLW\� 1HYHUWKHOHVV� LQ

FRPSDULVRQ ZLWK WKH LVODQGHUV LQ WKH VXU
URXQGLQJ VHD� WKH\ ZHUH UDWKHU D FKDVWH
WKDQ D OLEHUWLQH SHRSOH�
&RPPRGRUH :LONHV GHFODUHV KLPVHOI JODG

WR FRQILUP WKH DFFRXQW LQ ૺ0DULQHU
V 7RQJD
,VODQGV� DV DQ ૺDGPLUDEOH DQG DFFXUDWH
GHVFULSWLRQ�ૻ 7KH ZRPHQ DUH VDLG WR EH
YLUWXRXV� DQG WKH JHQHUDO VWDWH RI PRUDOV
VXSHULRU IDU WR WKDW RI 7DKLWL� 7KH YHQH
UHDO GLVHDVH LV PXFK OHVV H[WHQVLYHO\ SUH
YDOHQW�

,Q WKH 0DUTXHVDV WKH FXULRXV VRFLDO SKH
QRPHQRQ RI SRO\DQGULVP H[LVWVVHYHUDO
PHQ FRKDELWLQJ ZLWK RQH ZRPDQ� 7KLV LV

LQ FRQVHTXHQFH RI WKH SUHSRQGHUDQFH RI

WKH PDOH RYHU WKH IHPDOH VH[� $ \RXQJ
JLUO PD\ EHFRPH DWWDFKHG WR D \RXWK� DQG
OLYH ZLWK KLP IRU D VKRUW WLPH� $ PDQ
PD\ WKHQ EHFRPH DWWDFKHG WR KHU� DQG
WUDQVIHU KHU� ZLWK KHU ORYHU� WR KLV KRXVH�
ZKHUH KH VXSSRUWV WKHP ERWK� ,QIDQWL
FLGH LV XQNQRZQ� EXW SURFXULQJ DERU
WLRQ QRW XQFRPPRQ� 7KH PDUULDJH WLH�
WKRXJK D PHUH SULYDWH FRPSDFW VLJQLILHG E\

DQ H[FKDQJH RI SUHVHQWV� LV
�

LQ VSLWH RI
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SRO\DQGULVP� GLVWLQFW� ELQGLQJ� DQG HQGXU
LQJWKH SDUWLHV DELGLQJ E\ WKH DJUHHPHQW
WKH\ KDYH PDGH� XQWLO DQRWKHU IRUPDO
DJUHHPHQW WR GLVVROYH LW� ,Q RWKHU SDUWV RI

WKH 3DFLILF WKH FRQWUDU\ V\VWHP LV FDUULHG
RXW WR DQ H[WUDYDJDQW H[WHQW� ,Q WKH ,VOH
RI 5RWXPDK WKH ODQG LV GLYLGHG LQWR YDULRXV
HVWDWHV� WKH SURSHUW\ RI FHUWDLQ FKLHIV�
(DFK RI WKHVH ORUGV RI WKH VRLO KDV DEVROXWH
FRQWURO RYHU DOO WKH ZRPHQ LQ KLV GLVWULFW�
DQG QRW RQH FDQ PDUU\ ZLWKRXW KLV FRQVHQW�
6KRXOG KH QRW GHVLUH KHU IRU KLPVHOI KH
DOORZV KHU WR FRQWUDFW WKH HQJDJHPHQW� RQ
UHFHLYLQJ D SUHVHQW IURP WKH EULGHJURRP�
*LIWV DUH H[FKDQJHG RQ HLWKHU VLGH� ERZOV

RI FDYD DUH GUXQN� DQG WKH FHUHPRQ\ LV

RYHU� 7KH ZLIH� LQ WKLV LVODQG� KDV VLQJXODU
SRZHU� 6KH PD\� D IHZ GD\V DIWHU WKH
PDUULDJH� GHVLUH KHU KXVEDQG WR OHDYH KHU�
+H GRHV VR IRU WKUHH RU IRXU PRQWKV� DQG
WKHQ UHWXUQV WR VSHQG WZR RU WKUHH GD\V LQ
KHU VRFLHW\� 6KH PD\ WKHQ UHTXHVW KLP
DJDLQ WR TXLW � WKH KRXVH � DQG WKLV LV

UHSHDWHG XQWLO VKH FRQVHQWV WR OLYH ZLWK KLP
SHUPDQHQWO\� 2FFDVLRQDOO\� ZKHQ DOO WKH
SUHOLPLQDULHV RI WKH PDWFK DUH DUUDQJHG�
WKH JLUO ZLOO VXGGHQO\ UHYRNH KHU UHVROXWLRQ�
DQG UHIXVH WR OHDYH KHU SDUHQWV
 KRXVH�
7KH PDQ PD\ EH HTXDOO\ GHVLURXV RI OHDY
LQJ KHU DW KRPH� DQG LQ WKLV FDVH VKH LV

KHQFHIRUZDUG D SULYLOHJHG OLEHUWLPH� DQG
XVXDOO\ OLYHV ZHOO XSRQ WKH JDLQV RI SURVWL
WXWLRQ� %XW LI� SUHYLRXVO\ WR WKH FRQWUDFW�
VKH ORVH KHU YLUJLQLW\� WKH SXQLVKPHQW LV

GHDWK� ZKLFK LV DOVR LQIOLFWHG IRU DGXOWHU\�

$ VLPLODU V\VWHP ZLWK UHVSHFW WR WKH
FKLHI
V DXWKRULW\ SUHYDLOV LQ WKH )HHMHH
JURXS� $OO WKH \RXQJ JLUOV LQ KLV GLVWULFW
DUH DW KLV PHUF\� KH PD\ WDNH WKHP DOO DV

FRQFXELQHV LI KH SOHDVHV� :KHQ WKH\ DUH
DOORZHG WR PDUU\ WKH\ EHFRPH VODYHV� OLYLQJ

LQ FRPSOHWH VXEMHFWLRQ WR WKHLU KXVEDQGV�
ZKR IORJ WKHP DW ZLOO� 7KH\ DUH GHQLHG
WKH SULYLOHJH RI HQWHULQJ D WHPSOH� DQG DUH
ERXJKW� VROG� DQG H[FKDQJHG� OLNH FDWWOH�
,QFOLQHG DV WKH\ DUH WR OLFHQWLRXVQHVV� WKH\
KDYH FHUWDLQ LGHDV RI PRGHVW\� DQG ZHDU D

JLUGOH URXQG WKH ORLQV� DQ\ JLUO VHHQ ZLWK
RXW WKLV FRYHULQJ LV SXW WR GHDWK�

,Q WKH ZLOG LVOHV RI WKH .LQJVPLOO JURXS

LQ WKH :HVWHUQ 3DFLILF� SRO\JDP\ SUHYDLOV�
EXW PRUH FRQVLGHUDWLRQ LV SDLG WR WKH IH
PDOH VH[ WKDQ LQ DQ\ RWKHU SDUW RI WKDW
JUHDW LQVXODU UHJLRQ� $OO WKH KDUG ODERXU LV

SHUIRUPHG E\ WKH PHQ� WKH ZRPHQ SXU
VXLQJ RQO\ WKRVH RFFXSDWLRQV ZKLFK DUH
WUXO\ GRPHVWLF DQG IHPLQLQH� 0HQ� LQGHHG�
EHDW WKHLU ZLYHV� EXW LQ D VLPLODU PDQQHU
WR WKH ORZHU FODVVHV KHUH� ,I VKH EH
YLJRURXV RU EROG HQRXJK� VKH UHWXUQV
EORZ� IRU EORZ� DQG WKHUH LV QR DSSHDO IRU
KLP DJDLQVW KHU UHWDOLDWLRQ� &KDVWLW\ LV

VFDUFHO\ HVWHHPHG D YLUWXH� QRU LV LW FRQ
VLGHUHG HVVHQWLDO E\ D PDQ UHTXLULQJ D

ZLIH� $IWHU PDUULDJH� KRZHYHU� FRQWLQHQFH

LV VWULFWO\ UHTXLUHG� 7KH DGXOWHUHVV LV HLWKHU
SXW WR GHDWK RU H[SHOOHG� EXW� LQ VSLWH RI

WKHVH SXQLVKPHQWV� RIIHQFHV RI WKLV FODVV
DUH QRW XQFRPPRQ� 7KH\ DUH HQFRXUDJHG

E\ WKH ODZV ZKLFK IRUELG WKH \RXQJHU EUR
WKHUV RI D FKLHI� ZKR DUH QRW KROGHUV RI

ODQG� IURP PDUULDJH� IRU LW PD\ EH ODLG
GRZQ DV DQ D[LRP WKDW DOO UHVWULFWLRQV XSRQ
ODZIXO LQWHUFRXUVH ZLWK ZRPHQ PXOWLSO\
LOOLFLW FRQQHFWLRQV� 7KH DGXOWHUHVV DQG WKH
SURVWLWXWH LQ WKH .LQJVPLOO ,VOHV� DV HOVH
ZKHUH� IRUP WKH UHVRXUFHV RI WKRVH WR ZKRP
FHOLEDF\ LV HQMRLQHG�

$ ZLIH LV QRW ERXJKW� EXW WKH SDUHQWV RI

ERWK FRQWULEXWH WR WKH KRXVHKROG VWRFN RI
WKH QHZO\�PDUULHG SDLU� ,W ZRXOG EH LQ
GHFHQW LQ WKH \RXQJ PDQ WR LQTXLUH RI WKH
JLUO
V IDWKHU ZKDW LV WKH DPRXQW RI KHU
GRZU\� 7KH PDUULDJH FHUHPRQ\ LV RQO\ D

IHDVW� ZKLFK LV FRQWLQXHG GXULQJ WKUHH
GD\V� &KLOGUHQ DUH VRPHWLPHV EHWURWKHG
GXULQJ LQIDQF\� DQG LQ WKLV FDVH QR PDU
ULDJH FHUHPRQ\ LV UHTXLUHG� DV VRRQ DV

WKH\ DUH VXIILFLHQWO\ ROG WKH\ DUH VHQW WR

OLYH WRJHWKHU� :KHQ WKLV LV QRW WKH FDVH�
WKH \RXQJ PDQ PDNHV DQ RIIHU ILUVW WR WKH
JLUO� DQG� LI DFFHSWHG� QH[W WR KHU SDUHQWV �

EXW XVXDOO\ FDUULHV KHU RII LI WKH\ GR QRW
FRQVHQW�
2Q WKH QHLJKERXULQJ LVOH RI 0DOXQL DOO

WKH ZRPHQ ZKR DUH PDUULHG KDYH EHHQ EH
WURWKHG GXULQJ FKLOGKRRG� WKH UHVW� ZLWKRXW
H[FHSWLRQ� EHLQJ SURVWLWXWHV� OLYLQJ ZLWK
WKH VLQJOH PHQ� DQG UHFHLYLQJ SD\PHQW
IURP WKHP�
7KLV LV

�
DV XVXDO� LQ FRQVHTXHQFH RI WKH

ULFK PHQ KDYLQJ VR PDQ\ ZLYHV WKDW RQO\

D IHZ ZRPHQ DUH OHIW WR OLYH LQ FRPPRQ
ZLWK WKH SRRUHU VRUW� ,QIDQWLFLGH LV QRW
SUDFWLVHG� EXW DERUWLRQ LV FRQWLQXDOO\ SUR
FXUHG� $ ZRPDQ KDV VHOGRP PRUH WKDQ
WZR� DQG QHYHU PRUH WKDQ WKUHH FKLOGUHQ�
$IWHU WKH WKLUG LV ERUQ VKH LQYDULDEO\ FDOOV

LQ WKH DLG RI D ZRPDQ WR SUHYHQW DQRWKHU
ELUWK� 7KLV LV QRW DWWHQGHG ZLWK DQ\
VKDPH� EXW LV

�
RQ WKH FRQWUDU\� FRQVLGHUHG

SUXGHQW� ZLWK WKH XQPDUULHG IHPDOHV LW LV

LQYDULDEOH� �

,Q WKH 6DPRDQ RU 1DYLJDWRUV
 JURXS
ZRPHQ QRZ HQMR\ HTXDO SULYLOHJHV ZLWK
WKH PHQ� DQG QR LQGLVFULPLQDWH LQWHUFRXUVH

RI WKH VH[HV LV SHUPLWWHG� 3RO\JDP\ KDV
EHHQ YHU\ PXFK FKHFNHG� EXW LV JHQHUDOO\
UHJUHWWHG� 7KH SHRSOH VD\� ZLWK D VLP
SOLFLW\ ZKLFK WDNHV DZD\ LWV SURIDQLW\
IURP WKH H[SUHVVLRQ� ૺ:K\ VKRXOG *RG EH

VR XQUHDVRQDEOH DV WR UHTXLUH WKHP WR JLYH
XS DO

O

WKHLU ZLYHV IRU KLV FRQYHQLHQFH ^�

$PRQJ WKH XQFRQYHUWHG WULEHV LW VWLOO

+
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SUHYDLOV DV IRUPHUO\� *LUOV DUH EHWURWKHG
HDUO\� DQG WDERRHG XQWLO PDUULDJH� ZKLFK
SUHVHUYHV WKH JHQHUDO FKDVWLW\� ,QIDQWLFLGH
QHYHU RFFXUV� $GXOWHU\ LV VHYHUHO\ SX
QLVKHG� DQG VHOGRP FRPPLWWHG � WKH PDU
ULDJH FHUHPRQ\ LV RQO\ D WULIOLQJ IRUP RI
H[FKDQJLQJ SUHVHQWV� 7KH SRZHU RI GL
YRUFH PD\ EH H[HUFLVHG E\ WKH KXVEDQG
XQGHU FHUWDLQ FLUFXPVWDQFHV� EXW QRW E\
WKH ZLIH� $OWRJHWKHU WKHLU PRUDOV DUH
RI D VXSHULRU RUGHU� DQG WKHLU OLEHUWLQH
GLVSRVLWLRQ H[HUFLVHV LWVHOI FKLHIO\ LQ
WKH SHUIRUPDQFH RI ODVFLYLRXV GDQFHV�
(YHU\ZKHUH� KRZHYHU� LQ WKHVH VHDV� H[FHSW
ZKHUH WKH SRZHU RI WKH PLVVLRQDULHV LV
VXSUHPH� WKH ZKDOLQJ VKLSV� RQ DUULYLQJ DW
D SRUW� DWWUDFW QXPEHUV RI SURVWLWXWHV� ZKR
RIIHU WKHPVHOYHV WR WKH VDLORUV DW YDULRXV
SULFHV� :KHQ &RXOWHU PDGH KLV YR\DJH� QRW
PDQ\ \HDUV DJR� WKH YHVVHO ZDV DVVDLOHG DW
WKH .LQJVPLOO ,VODQGV E\ GR]HQV RI WKHVH
ZRPHQ� ZKR FDPH� VRPH DWWHQGHG E\ WKHLU
IDWKHUV� PRWKHUV� RU EURWKHUV� WR HQWLFH WKH
VDLORUV� 6RPH RI WKHP ZHUH YHU\ EHDXWLIXO�
DQG QHDUO\ QDNHG� :KHQ KH ZDV LQ EHG�
LQ D KRXVH RQ VKRUH� VHYHUDO \RXQJ JLUOV
FDPH LQ ZLWK VFDUFHO\ DQ\ FORWKLQJ� DQG
DVNHG KLP WR FKRRVH D FRPSDQLRQ� RU
ૺZLIH�ૻ ,Q RWKHU SODFHV KXQGUHGV RI SURV
WLWXWHV� VZDUPHG GRZQ WR WKH EHDFK� SHU
IRUPLQJ WKH PRVW REVFHQH DQWLFV� ,W ZDV
VR ZKHQ /D 3HURXVH YLVLWHG WKH UHJLRQ� LW
LV VR QRZ� ,W ZDV UHPDUNHG E\ &RRN�
DQG LW ZDV UHPDUNHG E\ WKH PRVW UHFHQW
YR\DJHU�
7R SDVV XS DQG GRZQ WKURXJK WKDW SUR

GLJLRXV ZLOGHUQHVV RI VHD� YLVLWLQJ HDFK
JURXS LQ VXFFHVVLRQ� DQG QRWLFLQJ WKH SH
FXOLDU PDQQHUV RI DOO WKH YDULRXV LQVXODU
FRPPXQLWLHV ZKLFK WKHUH H[LVW� ZRXOG
H[FHHG WKH OLPLWV RI DQ RUGLQDU\ ZRUN�
1RU ZRXOG LW FRQWLQXH WR LQWHUHVW WKH
UHDGHU� IRU WKHUH LV DQ XQDYRLGDEOH PR૱
QRWRQ\ LQ WKH VXEMHFW� ZKHQ H[WHQGHG WRR
JUHDWO\ LQ UHIHUHQFH WR RQH UHJLRQ� :KDW
ZH KDYH GHVFULEHG ZLOO VKRZ WKDW� DPRQJ
WKH LQQXPHUDEOH LVODQGV RI WKH 3DFLILF� WKH
RULJLQDO FRQGLWLRQ RI ZRPHQ� EHIRUH WKH
SDUWLDO HVWDEOLVKPHQW RI &KULVWLDQLW\� ZDV
SLWLIXOO\ GHJUDGHG� DQG WKDW WKH ODERXUV RI
WKH PLVVLRQDULHV KDYH EHHQ IUXLWIXO LQ JRRG
UHVXOWV� :KHUHYHU &KULVWLDQLW\ KDV EHHQ
UHFHLYHG� PXFK RXWZDUG LPSURYHPHQW� DW
OHDVW� LV YLVLEOH� $QG WKHUH LV VRPHWKLQJ
LQ WKLV� :KHQ FULPH LV SHUSHWUDWHG LQ
VHFUHW� LW LV VR EHFDXVH LW LV GDQJHURXV RU
GLVJUDFHIXO� DQG LQ SURSRUWLRQ DV LW LV
HLWKHU WKH RQH RU WKH RWKHU WKH LQGXFH
PHQW WR LW ZLOO GLPLQLVK� 7KHUH LV DQ
LPPHQVH ILHOG RSHQ LQ WKH 3DFLILF� EXW WKH
H[HUWLRQV RI IXWXUH PLVVLRQDULHV PD\ EH
HQFRXUDJHG E\ FRQWHPSODWLQJ WKH JRRG

UHVXOWV ZKLFK KDYH VSUXQJ IURP WKH OD
ERXUV RI WKRVH ZKR KDYH JRQH EHIRUH
WKHP �

2) 3+RVWLWXWLRQ $0R[J 7KH 1RUWK
$0(5,&$1 ,1',$1V�

:$5,RUV DV DUH WKH SKDVHV RI FLYLOL]DWLRQ
LQ GLIIHUHQW SDUWV RI WKH HDUWK� QR UDFH LV
PRUH SHFXOLDU WKDQ WKH 1RUWK $PHULFDQ
,QGLDQ� ,W LV DORQH� ,W VWDQGV DSDUW IURP
WKH UHVW RI WKH KXPDQ IDPLO\� ,W UHVHP
EOHV QR RWKHU� ,Q PDQQHUV� FXVWRPV� ODZV�
LGHDV� DQG UHOLJLRQ� WKH QDWLRQ RFFXSLHV LWV

RZQ JURXQG� UHODWHG E\ QR WLH ZLWK DQ\ RI

WKH LQQXPHUDEOH WULEHV RI WKH KXPDQ
IDPLO\ LQKDELWLQJ WKH UHPDLQLQJ GLYLVLRQV

RI WKH ZRUOG� ,W KDV� LQGHHG� H[HUFLVHG WKH
LQJHQXLW\ RI HWKQRJUDSKLFDO SKLORVRSKHUV

WR WUDFH DPRQJ WKH 1RUWK $PHULFDQ ,Q
GLDQV DQ LGHQWLW\ RI VRFLDO LQVWLWXWLRQV
ZLWK WKH SHRSOH RI DQFLHQW ,VUDHO� EXW WKH
FRPSDULVRQ DSSHDUV IRUFHG H[FHSW LQ D IHZ
SDUWLFXODUV� ZKLFK VHHP UDWKHU PDWWHUV RI

DFFLGHQW� DQG E\ QR PHDQV WKH SURPLQHQW
FKDUDFWHULVWLFV RI WKH 5HG RU WKH -HZLVK
UDFH�
8QWLO WKH FRPSOHWH HVWDEOLVKPHQW RI D

FLYLOL]HG VRFLHW\ LQ 1RUWK $PHULFD� DQG
EHIRUH WKH VHWWOHPHQW RI SHDFH� RXU NQRZ
OHGJH RI WKH ,QGLDQ UDFH ZDV PRVW LP
SHUIHFW� :H GHSHQGHG RQ WKH UHODWLRQV RI

FHUWDLQ LPDJLQDWLYH WUDYHOOHUV� ZKR ZURWH
QRW VR PXFK WR LQIRUP DV WR VWDUWOH WKH
UHDGHUD SUDFWLFH QRW DOWRJHWKHU DEDQ
GRQHG DW WKH SUHVHQW GD\� &DUYHU� LQGHHG�
ZLWK D IHZ RWKHUV� EURXJKW KRPH KRQHVW
DFFRXQWV RI ZKDW KH VDZ� EXW ZDV QRW
DOZD\V FDUHIXO WR VHSDUDWH WKDW IURP ZKDW

KH KHDUG � DQG WKXV� HYHQ KLV SLFWXUH LV

VWUDQJHO\ FRORXUHG LQ VRPH RI LWV GHWDLOV�
/DWHU DQG PRUH VFUXSXORXV WUDYHOOHUV� KRZ
HYHU� KDYH LQYHVWLJDWHG WKH PDQQHUV RI WKH
,QGLDQ UDFH� DQG RXU DFTXDLQWDQFH ZLWK LW

LV JUDGXDOO\ EHFRPLQJ IDPLOLDU� &DWOLQ
DQG WKH YDULRXV KLVWRULDQV KDYH DGGHG WR
RXU NQRZOHGJH� VR WKDW D FOHDU RXWOLQH�

DW OHDVW RI WKHLU VRFLDO LQVWLWXWLRQV� PD\
EH GUDZQ� 7KHUH DUH WKUHH FODVVHV RI

 6HH 6WXDUW
V 9R\DJH WR WKH 6RXWK 6HDV�
:DOSROH
V )RXU <HDUV LQ WKH 3DFLILF� (OOLV
V 7RXU
WKURXJK +DZDLL� (OOLV
V 3RO\QHVLDQ 5HVHDUFKHV�
+HUPDQ 0HOYLOOH
V 2PRR DQG 7\SHH � 3URJUHVV RI

WKH *RVSHO LQ 3RO\QHVLD� 0RQWJRPHU\
V 1DUUD
WLYH RI %HQQHWW DQG 7\HUPDQ
V 9R\DJH� :LOOLDPV
V
0LVVLRQDU\ (QWHUSULVH� 0DULQHU
V 7RQJD ,VODQGV�
:LONHV
V 8QLWHG 6WDWHV ([SORULQJ ([SHGLWLRQ�
7KUHH <HDUV LQ WKH 3DFLILF� E\ 5XVFKHQEHUJHU�
5RYLQJV LQ WKH 3DFLILF� E\ D 0HUFKDQW� 6LU
*HRUJH 6LPSVRQ
V 9R\DJH URXQG WKH :RUOG�
&RXOWHU
V 7UDYHOV LQ 6RXWK $PHULFD� DQG &RXOWHU
V
9R\DJH LQ WKH 3DFLILF�

�
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ZULWHUV RQ WKH VXEMHFW�WKRVH ZKR SDLQW WKH
UHG PDQ DV SRHWU\ LQFDUQDWH� WKRVH ZKR
GHVFULEH KLP DV D YLOH DQG GUXQNHQ EDU
EDULDQ � DQG WKRVH ZKR KDYH WKH VHQVH WR
GLVFULPLQDWH EHWZHHQ WKH ,QGLDQ RI WKH
VHDSRUW WRZQ FRUUXSWHG LQ WKH GUDP�VKRS�
DQG WKH ,QGLDQ RI WKH ZRRGV� GLVSOD\LQJ
WKH RULJLQDO FKDUDFWHULVWLFV RI KLV UDFH� ,W
LV IURP VXFK DXWKRULWLHV ZH VKDOO GUDZ RXU
YLHZ RI WKH FRQGLWLRQ RI ZRPHQ DQG WKH
VWDWH RI PRUDOV DPRQJ WKHP�
$ UDFH GLYLGHG LQWR VHYHUDO QDWLRQV� DQG

VXEGLYLGHG LQWR LQQXPHUDEOH WULEHV� PLJKW
EH VXSSRVHG WR SUHVHQW D VLPLODU GLYHUVLW\
RI PDQQHUV� 1RW VR� KRZHYHU� 7KH VRFLDO
LQVWLWXWLRQV RI WKH 1RUWK�$PHULFDQ ,QGLDQ
DUH JHQHUDOO\ XQLIRUP� WKRXJK RI FRXUVH
WKHUH DUH PDQ\ YDULHWLHV RI GHWDLO LQ WKHLU
KDELWV DQG FXVWRPV� <HW WKHVH DUH QHL
WKHU VR PXPHURXV QRU VR VWULNLQJ DV WR
UHQGHU LW LPSRVVLEOH WR VNHWFK WKH ZKROH LQ
D JHQHUDO YLHZ�
7KH ,QGLDQ ORYHV VRFLHW\� +H LV QHYHU

IRXQG ZDQGHULQJ DORQH� +H LV DWWDFKHG
DOVR WR WKH FRPSDQ\ RI ZRPHQ� 3ULGLQJ
KLPVHOI� KRZHYHU� RQ KLV VWRLFLVP� KH QHYHU�
DW DQ\ SHULRG RI KLV KLVWRU\� FRQGHVFHQGHG
WR YROXSWXRXVQHVV� +LV VHQVH RI PDQO\
SULGH SUHYHQWHG KLP IURP EHFRPLQJ LP
PRGHVW RU LQGHFHQW� 7KLV IHHOLQJ DW WKH
VDPH WLPH LQVSLUHG KLP ZLWK WKH LGHD WKDW
HYHU\WKLQJ H[FHSW WKH KXQW DQG WKH ZDU
SDWK ZDV EHORZ WKH GLJQLW\ RI PDQ� 7KH
VHQWLPHQWV� WKHUHIRUH� ZKLFK VDYHG WKH
IHPDOH VH[ IURP EHFRPLQJ WKH PHUH IRRG RI
OXVW� FRQVLJQHG LW WR DQ LQIHULRU SRVLWLRQ�
7KH ,QGLDQ ZRPHQ IRUPHG WKH ODERXULQJ
FODVV� 6XFK D UHVXOW ZDV LQHYLWDEOH� 7KH
ZDUULRU ZRXOG RQO\ IROORZ WKH FKDVH RU
ILJKW� 7KHUH ZDV ODERXU WR EH SHUIRUPHG�
1R PHQ ZHUH WR EH HPSOR\HG IRU KLUH�
:KDWHYHU� WKHUHIRUH� ZDV WR EH GRQH PXVW
EH GRQH E\ WKH IHPDOHV� 7KH ZLIH LV

�

FRQ
VHTXHQWO\� KHU KXVEDQG
V VODYH� 6KH SODQWV
WKH PDL]H� WREDFFR� EHDQV� DQG UXQQLQJ
YLQHV� VKH GULYHV WKH EODFNELUG IURP WKH
FRUQ� SUHSDUHV WKH VWRUH RI ZLOG IUXLWV IRU
ZLQWHU� WHDUV XS WKH ZHHGV� JDWKHUV WKH KDU
YHVW� SRXQGV WKH JUDLQ� GULHV WKH EXIIDOR
PHDW� EULQJV KRPH WKH JDPH� FDUULHV ZRRG�
GUDZV ZDWHU� VSUHDGV WKH UHSDVW� DWWHQGV RQ

KHU KXVEDQG� DLGV LQ FDQRH EXLOGLQJ� DQG
EHDUV WKH SROHV RI WKH ZLJZDP IURP SODFH WR

SODFH� $PRQJ WKH WUDGLQJ FRPPXQLWLHV VKH

LV HVSHFLDOO\ YDOXDEOH� MRLQLQJ LQ WKH KXQW�
SUHSDULQJ WKH VNLQV DQG IXU� DQG ILOOLQJ WKH
ZLJZDP ZLWK WKH ULFKHV RI WKH SUDLULH�
ZKLFK WKH PHQ H[FKDQJH IRU WKH PHDQV RI

D OX[XULRXV OLIH� :KHQ WKH KXQWHU NLOOV
JDPH KH OHDYHV LW XQGHU D WUHH� SHUKDSV
PDQ\ PLOHV IURP WKH ૺVPRNHVૻ RI KLV WULEH�
UHWXUQV KRPH� DQG VHQGV KLV ZLIH WR IHWFK

LW� 0DNLQJ JDUPHQWV RI VNLQV� VHZLQJ WKHP
ZLWK VLQHZV DQG WKRUQV� ZHDYLQJ PDWV DQG
EDVNHWV� HPEURLGHULQJ ZLWK VKHOOV� IHD
WKHUV� DQG JUDVV� SUHSDULQJ GUXJV DQG DG
PLQLVWHULQJ PHGLFLQH� DQG EXLOGLQJ KXWV
DUH DPRQJ WKH RWKHU RIILFHV RI WKH VH[�

7R HGXFDWH WKHP IRU WKLV OLIH RI LQGXVWU\�
WKH JLUOV DUH WUDLQHG E\ WKH VHYHUH GLVFL
SOLQH RI WRLOV� WDXJKW WR XQGHUJR IDWLJXH�

WR EH REHGLHQW� DQG WR VXIIHU ZLWKRXW FRP
SODLQLQJ�
&RQVLGHUHG DV WKH VODYHV RI WKH PHQ� LW LV

QDWXUDO WR ILQG D SOXUDOLW\ RI ZLYHV DOORZHG

E\ WKH ,QGLDQ VRFLDO ODZ� DFFRUGLQJO\ IURP
)ORULGD WR WKH 6W� /DZUHQFH SRO\JDP\ LV

SHUPLWWHG� WKRXJK VRPH WULEHV IXUWKHU QRUWK
KDYH QRW DGRSWHG WKH SUDFWLFH� (OVHZKHUH
DOVR� LQ RWKHU GLUHFWLRQV� PRUH WKDQ RQH
ZRPDQ LV WDNHQ LQWR WKH FKLHI
V ZLJZDP�
7KH\ DUH KLV VHUYDQWV� DQG KH FRXQWV WKHP

DV ZH FRXQW RXU KRUVHV DQG FDWWOH� VRPH

RI WKH JUHDW 0DQGDQ ZDUULRUV KDYH VHYHQ

RU HLJKW� LQGHHG� DPRQJ DOO WKH FRPPXQL
WLHV ZKLFK &DWOLQ KDG DQ RSSRUWXQLW\ RI

YLVLWLQJ� SRO\JDP\ ZDV DOORZHG� DQG LW ZDV
QR XQFRPPRQ WKLQJ IRU KLP WR ILQG VL[�

HLJKW� WHQ� WZHOYH� RU HYHQ IRXUWHHQ ZLYHV

LQ WKH VDPH ORGJH� 7KH SUDFWLFH LV RI DQ
DQWLTXLW\ WRR UHPRWH WR IL[� DQG LV FRQVL
GHUHG QRW RQO\ DV QHFHVVDU\� EXW DV KRQRXU
DEOH DQG MXVW� WKH\ DUH VHUYDQWV� DQG D

PDQ
V ZHDOWK LV SDUWO\ PHDVXUHG E\ WKLV
VWDQGDUG� 7KLV LV RQH RI WKH PDQV LQGXFH
PHQWV WR IROORZ WKH FXVWRP� WKRXJK LW

FDQQRW EH GHQLHG WKDW VRPH RI WKHVH VWRLF
ZDUULRUV GHOLJKW LQ D KDUHP IURP WKH VDPH
PRWLYHV DV WKH 7XUN RU WKH +LQGX� ,W LV

DOORZHG� ZH VD\� WR DOO� EXW LV SULQFLSDOO\
FRQILQHG WR WKH JUHDW FKLHIV DQG PHGLFLQH
PHQ� WKH RWKHUV EHLQJ WRR KXPEOH RU WRR
SRRU WR REWDLQ JLUOV IURP WKHLU IDWKHUV�
WKHUH DUH� LQGHHG� IHZ LQVWDQFHV LQ ZKLFK

DQ RUGLQDU\ PDQ KDV PRUH WKDQ RQH VTXDZ�
DQG LW PLJKW EH VXSSRVHG WKDW KLV ZLJZDP
ZDV PRVW SHDFHIXO� EXW LW LV QRW VR

�

7KH
MHDORXV\ RI WKH ,QGLDQ ZRPHQ LV QRW RI WKH
VDPH NLQG DV ZLWK (XURSHDQV� LW LV ZDWFKIXO

RI VWUDQJHUV� QRW RI UHJXODU ZLYHV� DQG VL[

RU VHYHQ RI WKHVH GZHOO LQ JUHDW KDUPRQ\
XQGHU WKH VDPH URRI� 6R ZHOO HVWDEOLVKHG

LV WKLV XVDJH DPRQJ WKHP� WKDW FLYLOL]DWLRQ
PHHWV PRUH UHVLVWDQFH LQ DWWHPSWLQJ WR

EUHDN LW GRZQ� WKDQ LQ DQ\ RWKHU RI LWV
HIIRUWV� LQGHHG� LQ RYHUWKURZLQJ SRO\JDP\
DPRQJ WKH 1RUWK�$PHULFDQ ,QGLDQV� RU WKH
UHPQDQW ZKLFK LV OHIW RI WKHP� ZH VKDOO
RYHUWKURZ WKHLU ZKROH VRFLDO HFRQRP\ DQG
FKDQJH WKHLU QDWLRQDO FKDUDFWHU� DQG WKLV LW

ZLOO EH ORQJ EHIRUH ZH DUH DEOH WR GR� 3UR
EDEO\ WKH FXVWRP ZLOO FRQWLQXH DV ORQJ DV

WKH UDFH H[LVWV� DQG EH RQO\ H[WLQJXLVKHG
ZLWK LW� ,QVWDQFHV� LQGHHG� KDYH RFFXUUHG� LQ
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ZKLFK DQ ,QGLDQ KDV VZRUQ REHGLHQFH WR WXWLRQ RI VRFLHW\ LV SHUYHUWHG LQWR D IRUP
RXU VRFLDO ODZ� EXW PDQ\ H[DPSOHV DOVR DUH
NQRZQ RI D UHWXUQ WR WKH ROG KDELW� 6LU
*HRUJH 6LPSVRQ UHODWHV DQ DQHFGRWH RI RQH
ZKR FDPH LQWR WKH VHWWOHG SDUWV� OHDUQHG
WR UHDG DQG ZULWH� DGRSWHG WKH SULQFLSOH
RI PRQRJDP\� DQG� UHWXUQLQJ DPRQJ KLV
FRXQWU\PHQ� VRXJKW WR SHUVXDGH WKHP WR
IROORZ WKH VDPH SUDFWLFH� DQG DFTXLUH WKH
VDPH DFFRPSOLVKPHQWV� 7KH\ KHOG ORQJ
DUJXPHQWV ZLWK KLP XSRQ WKH VXEMHFW� GH
EDWHG JUDYHO\� DQG� LQ WKH HQG� LQVWHDG RI
EHLQJ FRQYHUWHG E\ KLP� ZRQ KLP EDFN WR
WKHLU DQFLHQW LQVWLWXWLRQ� +H WRRN D JUHDW
QXPEHU RI ZLYHV� IRUVZRUH ERRNV� DQG DOOXGHG
QR PRUH WR KLV GHVLJQV RI VRFLDO UHIRUP�
6RPH VKDPH� KRZHYHU� SRVVHVVHG KLV PLQG�
VR WKDW� ZKHQ VRPH (XURSHDQV ZHUH LQ WKH
YLOODJH� KH NHSW LQ KLV ZLJZDP DQG ZRXOG
QRW VHH WKHP�
$ FKLHI QDPHG )LYH &URZV� RI WKH &D\X[

WULEH� RIIHUHG DOVR WR UHQRXQFH SRO\JDP\�
EXW LW ZDV IURP LPSXOVH RQO\� DQG QRW IURP
WKH GLVFRYHU\ RI DQ\ VRFLDO SULQFLSOH� +H
KDG ILYH ZLYHV� DQG JUHDW ZHDOWK LQ KRUVHV�
FDWWOH� DQG VODYHV� )DOOLQJ LQ ORYH� KRZ
HYHU� ZLWK D \RXQJ &KULVWLDQ JLUO� WKH
GDXJKWHU RI D JHQWOHPDQ LQ WKH VHUYLFH RI
WKH +XGVRQ
V %D\ &RPSDQ\� KH GLVPLVVHG
KLV ROG FRPSDQLRQV� DQG ZLWK JUHDW SDUDGH
DQG FRQILGHQFH SUHVHQWHG KLPVHOI� PDGH WKH
SURSRVDO� EXW� WR KLV LQILQLWH DVWRQLVKPHQW
DV ZHOO DV PRUWLILFDWLRQ� ZDV UHMHFWHG� LQ D
WUDQVSRUW RI VSLWH� KH LPPHGLDWHO\ PDUULHG
RQH RI KLV RZQ VODYH JLUOV� *HQHUDOO\� KRZ
HYHU� WKH $PHULFDQ ,QGLDQV DUH IDU OHVV
VXVFHSWLEOH RI WKH VHQWLPHQW RI ORYH� VWLOO
OHVV RI VHQVXDOLW\� WKDQ QDWLYHV RI $VLDWLF
EORRG� DQG ZRPHQ DPRQJ WKHP DUH XVXDOO\
YLHZHG ZLWK LQGLIIHUHQFH� LQVWDQFHV RI WKH
FRQWUDU\ RFFXU DQG ZLOO EH DOOXGHG WR�
:KHWKHU SRO\JDPLVWV RU RWKHUZLVH� WKH

$PHULFDQ ,QGLDQV XQLYHUVDOO\ UHFRJQLVH
WKH PDUULDJH FRQWUDFW� 7KHUH LV QR VXFK
WKLQJ DPRQJ WKHP DV D WULEH SUDFWLVLQJ
SURPLVFXRXV LQWHUFRXUVH� WKH UHSRUWV RI
VXFK DUH LGOH WDOHV� 6XFK D FRPPXQLW\
ZRXOG EHFRPH H[WLQFW� LQ WKH LQHYLWDEOH
FRXUVH RI QDWXUH� 7KH FLUFXPVWDQFHV RI
WKH FRQWUDFW YDU\� KRZHYHU� LQ GLIIHUHQW
SDUWV� DQG DPRQJ GLIIHUHQW VRFLHWLHV� ,Q
IHUWLOH GLVWULFWV SRO\JDP\ LV PRUH FRPPRQ�
LQ EDUUHQ WUDFWV PRVW RI WKH PHQ RI DOO
FODVVHV KDYH RQO\ RQH ZLIH� ,Q VRPH FRP
PXQLWLHV WKH PDQ WDNHV KLV VTXDZ IRU OLIH�
DQG RQO\ GLYRUFHV KHU IRU D UHFRJQLVHG
FDXVH � LQ RWKHUV� QR PRUH WKDQ D WHPSR
UDU\ XQLRQ LV H[SHFWHG� (YHU\ZKHUH� KRZ
HYHU� WKH FRQGLWLRQ RI WKH VH[ LV KXPL
OLDWLQJ� LI QRW PLVHUDEOH� DQG PDUULDJH LV
QR PRUH WKDQ WKH FRQMXQFWLRQ RI D PDVWHU
ZLWK KLV VHUYDQW� 7KXV WKH QREOHVW LQVWL

RI VODYHU\� 7KDW SRO\JDP\ LV SUDFWLVHG
FDQQRW� QHYHUWKHOHVV� EH ODPHQWHG LQ D
VRFLDO YLHZ� 7KH IUHTXHQF\ RI ZDUV DPRQJ
WKH $PHULFDQ ,QGLDQV� LQ WKHLU RULJLQDO
VWDWH� FDXVHG D GLVSURSRUWLRQ RI WKH VH[HV�
ZKLFK DOORZHG PDQ\ RI WKH PHQ WR WDNH
VHYHUDO ZLYHV� ZLWKRXW SUHYHQWLQJ DOO IURP
KDYLQJ RQH� +DG WKLV FXVWRP QRW EHHQ
SUHYDOHQW� RQH DOWHUQDWLYH RQO\ ZRXOG
KDYH UHPDLQHG WR WKH VXSHUIOXRXV ZR
PHQWKH\ ZRXOG KDYH EHFRPH FRPPRQ
SURVWLWXWHV�
7KH FRQGLWLRQV DQG IRUPV RI WKH PDUULDJH

FRQWUDFW DUH YDULRXV RQO\ LQ WKH LQIHULRU
GHWDLOVWKH JHQHUDO WHQRXU RI WKHP EHLQJ
WKDW D PDQ SURFXUHV D ZRPDQ IURP KHU
IDWKHU DV D SXUFKDVH� DQG DFTXLUHV LQ KHU D
SURSHUW\ RYHU ZKLFK KH KDV WKH FRQWURO RI
D PDVWHU� 6RPH UHVWULFWLRQV� KRZHYHU� DUH
ODLG XSRQ WKH LQWHUFRXUVH RI WKH VH[HV�
0DUULDJH FDQQRW EH FRQWUDFWHG DPRQJ DQ\
RI WKH WULEHV ZKLFK RULJLQDOO\ GZHOW HDVW RI
WKH 0LVVLVVLSSL� RU LQGHHG DQ\ZKHUH EH
WZHHQ NLQGUHG RI D FHUWDLQ GHJUHH� 7KH
,URTXRLV ZDUULRU PD\ FKRRVH D SDUWQHU
IURP WKH VDPH WULEH� EXW QRW WKH VDPH
FDELQ� RU JURXS RI ZLJZDPV� )RU LW LV WR
EH UHFROOHFWHG WKDW� DPRQJ WKH WULEHV� HVSH
FLDOO\ RI WKH $OJRQTXLQ UDFH� WKH ZKROH
IDPLO\� RU FODQ RI VHYHUDO IDPLOLHV� GZHOO
WRJHWKHU� EHDULQJ D FRPPRQ GHVLJQDWLRQ�
2QH RI WKDW QDWLRQ PXVW ORRN IRU D ZLIH
EH\RQG WKRVH ZKR EHDU WKH VDPH WRNHQ RU
IDPLO\ V\PERO� 7KH &KHURNHH ZRXOG PDUU\
DW RQFH D PRWKHU DQG KHU GDXJKWHU� EXW
QHYHU D ZRPDQ RI KLV RZQ LPPHGLDWH
NLQGUHG� 7KH ,QGLDQV RI WKH 5HG 5LYHU
IUHTXHQWO\ WDNH WZR RU PRUH VLVWHUV WR ZLIH
DW RQFH�
7KH PDQQHUV RI WKH $OJRQTXLQ UDFH DUH

JHQHUDOO\ VLPLODU� 7KH \RXQJ PDQ GH
VLULQJ D ZLIH RIIHUV D JLIWRU� LI KH EH
SRRU� KLV IULHQGV GR LW IRU KLPWR WKH JLUO
V
IDWKHU� ,I WKLV EH DFFHSWHG� WKH PDUULDJH
LV FRPSOHWH� +H JRHV WR GZHOO LQ WKH
ZRPDQ
V KRXVH IRU D \HDU� VXUUHQGHULQJ WKH
JDLQV RI RQH KXQWLQJ VHDVRQ WR KHU IDPLO\�
DQG WKHQ WDNLQJ KHU DZD\ WR D ZLJZDP RI
KLV RZQ�
7KH FRQWUDFW LV

�

ZLWK DOO WKH RWKHU WULEHV�
XVXDOO\ PDGH ZLWK WKH JLUO
V IDWKHU � VKH LV

YLUWXDOO\ ERXJKW DQG VROG� ,Q PDQ\ FDVHV
VKH LV QHYHU FRQVXOWHG DW DOO� DQG WKH ZKROH

LV D PHUH PHUFHQDU\ WUDQVDFWLRQ� ,QVWDQFHV

GR RFFXU� DOVR� ZKHUH WKH SDUWLHV DSSURDFK
HDFK RWKHU� H[SUHVV L|QŁ DIIHFWLRQ� PDNH
DUUDQJHPHQWV� DQG VZHDU YRZV� VDFUHG DQG
LQYLRODEOH DV YRZV FDQ EH� EXW WKH PDU
ULDJH LV QHYHU FRQVXPPDWHG ZLWKRXW SD\
PHQW WR WKH EULGH
V IDWKHU� ,Q WKH LQWHULRU

RI 2UHJRQ WKH SHUPLVVLRQ RI WKH FKLHI LV
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ILUVW DVNHG� WKHQ WKH DSSURYDO RI WKH SD
UHQWV� WKHQ WKH DVVHQW RI WKH JLUO� EXW LI
VKH REMHFW� KHU GHFLVLRQ LV FRQFOXVLYH� � ,I
VKH FRQVHQW� WKH PDQ JLYHV IURP RQH WR ILYH
KRUVHV WR KHU IDWKHU � WKH\ KDYH D IHDVW� DQG
WKH FHUHPRQ\ LV FRPSOHWH� (VSRXVDOV RIWHQ
WDNH SODFH GXULQJ LQIDQF\� EXW QHLWKHU LV
DEVROXWHO\ ERXQG E\ WKLV HQJDJHPHQW� 7KH
LQIOXHQFH RI WKH SDUHQWV LV

�

KRZHYHU� VR

SRZHUIXO� WKDW WKHLU ZLOO LV VHOGRP RU QHYHU
UHVLVWHG� VR WKDW D EDUJDLQ LV RIWHQ FRQ
FOXGHG� DQG D SULFH SDLG � ZKLOH WKH JLUO LV

D FKLOG� 2FFDVLRQDOO\ WKH IHPDOH FRXUWV
WKH PDOHWKDW LV

�
SURSRVHV WR EHFRPH KLV

VTXDZ� DQG SURPLVHV WR EH IDLWKIXO� JRRG
WHPSHUHG� DQG REHGLHQW� LI KH ZLOO WDNH KHU

WR KLV KXW� +H VHOGRP UHIXVHV� IRU SRO\
JDP\ LV SHUPLWWHG� DQG D KXVEDQG PD\ LQ

WKLV UHJLRQ SXW DZD\ KLV ZLIH ZKHQ KH

SOHDVHV� +H XVXDOO\ DOORZV HDFK WR KDYH D

VHSDUDWH ILUH�
7KH PLVVLRQDULHV LQ 2UHJRQ KDYH KDG

VRPH VXFFHVV� DQG KDYH GLVSOD\HG PRUH
SUXGHQFH WKDQ VRPH RI WKHLU EUHWKUHQ RI
WKH VDPH SURIHVVLRQ LQ WKH LVODQG RI 7DKLWL�
0HQ ZKR KDG D SOXUDOLW\ RI ZLYHV ZHUH
UHTXLUHG� RQ WKHLU FRQYHUVLRQ� WR PDLQWDLQ
WKHP� ZKLOH WKRVH ZKR KDG RQO\ RQH ZHUH
IRUELGGHQ WR WDNH PRUH�
2Q WKH 5HG 5LYHU� ZKHQ D \RXQJ PDQ

GHVLUHV D JLUO DV ZLIH� KH DGGUHVVHV KHU
IDWKHU� DQG� LI DFFHSWHG E\ KLP� GZHOOV LQ

KLV ZLJZDP IRU D \HDUDV DPRQJ WKH
$OJRQTXLQVDQG WKHQ WDNHV KHU KRPH�
7KLV LV RQO\ REVHUYHG ZLWK WKH ILUVW� KH

DGGV WR WKH QXPEHU� LI KH LV ZHDOWK\� DV

IDVW DV KH FDQ� )HZ RI WKH ZRPHQ DUH
WKXV OHIW VLQJOH� DQG VFDUFHO\ DQ\ FRPPRQ
SURVWLWXWHV DUH IRXQG� 6RPH ZLOO RFFDVLRQ
DOO\ EHDU FKLOGUHQ EHIRUH PDUULDJH� DQG
WKH ]HDO RI WKH PLVVLRQDU\ :HVW ZDV GLV
SOD\HG LQ VRPHZKDW RI D IDQDWLFDO VSLULW

E\ KLV UHIXVLQJ WR EDSWL]H D FKLOG QRW ERUQ

LQ IRUPDO ZHGORFN� :H PD\� KRZHYHU�
IRUJLYH WKLV HFFHQWULF VSLULW IRU WKH PRWLYH
ZKLFK FUHDWHG LW� DQG PXVW DGPLW WKDW�

DV 6LU *HRUJH 6LPSVRQ EHDUV ZLWQHVV� WKH
,QGLDQV RI 2UHJRQ DUH YDVWO\ UHIRUPHG� DQG
FKLHIO\ E\ PLVVLRQDU\ LQIOXHQFH�
$PRQJ WKH FXULRXV FXVWRPV SUHFHGLQJ

PDUULDJH LQ RWKHU SDUWV RI 1RUWK $PHULFD�

LV WKDW RI WKH ORYHU JRLQJ DW PLGQLJKW LQWR
WKH WHQW RI WKH ZRPDQ KH GHVLUHV� DQG�
OLJKWLQJ D VSOLQWHU RI ZRRG� KROGLQJ LW WR

KHU IDFH� ,I VKH ZDNH DQG OHDYH WKH WRUFK
EXUQLQJ� LW LV D VLJQ IRU KLP WR EH JRQH�

LI VKH EORZ LW� KH LV DFFHSWHG� DQG ZH DUH
WROG WKDW WKLV IUHTXHQWO\ OHDGV WR LPPRUDO
LQWHUFRXUVH� &DWOLQ NQHZ D \RXQJ FKLHI RI

WKH 0DQGDQV RQ WKH 8SSHU 0LVVRXUL� ZKR
WRRN IRXU ZLYHV LQ RQH GD\� SD\LQJ IRU HDFK

D KRUVH RU WZR� 7KH\ ZHUH IURP WZHOYH WR

ILIWHHQ \HDUV ROG� DQG VDW KDSSLO\ LQ KLV
ZLJZDP� SHUIHFWO\ FRQWHQWHG WR GZHOO XQGHU
KLV FRPPDQGV� +H ZDV DSSODXGHG IRU WKH
DFW� 7KLV H[WUHPH \RXWK LQ WKH EULGH LV

FRPPRQ DPRQJ WKH WULEHV � FKLOGUHQ SDVV
IURP LQIDQF\ WR ZRPDQKRRG E\ D VLQJOH
ERXQGZH DUH DVVXUHG� RQ JRRG WHVWLPRQ\�
WKDW PRWKHUV WZHOYH \HDUV RI DJH DUH QRW
XQIUHTXHQW� 7KH \RXWKV DUH OHG E\ SUH
FHSW DQG H[DPSOH WR DGRSW PDUULDJH �

FHOLEDF\ EH\RQG WKH DJH RI SXEHUW\ EHLQJ
YHU\ UDUH� HVSHFLDOO\ LQ WKRVH FRPPXQLWLHV
ZKLFK KDYH FRPH LQWR IDPLOLDU FRQWDFW ZLWK
(XURSHDQV� ,W DSSHDUV LQGHHG WKDW WKLV
SODQ LV UHVRUWHG WR E\ WKH PHQ WR VHFXUH
YLUJLQV DV WKHLU ZLYHV� IRU DPRQJ IHZ EDU
EDURXV QDWLRQV LV WKH FKDVWLW\ RI XQPDUULHG
ZRPDQ VDIH YHU\ ORQJ DIWHU VKH KDV UHDFKHG

D PDUULDJHDEOH DJH� 7R KDYH QR KXVEDQG

LV HVWHHPHG E\ WKH IHPDOHV D PLVIRUWXQH
DQG D GLVJUDFH� ZKLOH WR KDYH QR ZLIH HQ
WDLOV JUHDW GLVFRPIRUW RQ D PDQ�

,W KDV DOUHDG\ EHHQ VKRZQ WKDW� ZKHQ
PDUULHG� WKH ZRPDQ EHFRPHV KHU KXVEDQG
V
VHUYLWRU� WKDW VKH LV

�
LQ PDQ\ FDVHV� WKH

KXPLOLDWHG GUXGJH� LQ DOO� WKH KXPEOH DW
WHQGDQW RQ KHU PDVWHU � WKDW VKH ZDLWV RQ
KLP LQ VXEPLVVLYH VLOHQFH ZKLOH KH HDWV�
DQG DSSURDFKHV KLP ZLWK WKH GHIHUHQFH GXH
IURP DQ LQIHULRU WR D VXSHULRU EHLQJ� 7KRVH
ZKR LQIHU� KRZHYHU� IURP WKHVH FLUFXPVWDQFHV
WKDW WKH VHQWLPHQWV RI FRQMXJDO� ILOLDO� DQG
SDUHQWDO DIIHFWLRQ DUH XQNQRZQ WR WKH
,QGLDQ UDFH� WKLQN HUURQHRXVO\ RI WKHP�
6WURQJ DQG WHQGHU DWWDFKPHQWV FRQWLQXDOO\
VSULQJ XS EHWZHHQ WKH VH[HV� 7KH ORYHU
VLQJV RI WKH JLUO KH KDV FKRVHQ� DQG WDNHV
KHU KRPH ZLWK WKH GHOLJKW RI JUDWLILHG
DIIHFWLRQ� 7KH KXVEDQG� WRR� ZKHQ KH GH
YROYHV XSRQ KLV ZLIH DOO WKH ODERXUV RI WKH
ZLJZDP� LV QR PRUH FRQVFLRXV WKDW KH LV

XVLQJ KHU KDUVKO\ WKDQ VKH LV WKDW VKH RF
FXSLHV DQ XQQDWXUDO SRVLWLRQ� ,GHDV DQG
VHQWLPHQWV DUH RIWHQ QR PRUH WKDQ WKLQJV

RI KDELW� DQG ZLWK WKH ,QGLDQ FKLHI VWURQJ
ORYH LV QRW LQFRQVLVWHQW ZLWK KLV ZDONLQJ LQ

ORUGO\ LQGROHQFH DORQJ WKH IRUHVW SDWK ZKLOH
VKH LV EHDULQJ WKH KHDY\ ZLJZDP SROHV
EHKLQG� +HFNHZHOGHU UHODWHV D VLQJXODU
LQVWDQFH RI LQGXOJHQFH� ZKLFK� LW PXVW EH

FRQIHVVHG� LV UDUH DPRQJ WKH EDUEDULDQV RI

1RUWK $PHULFD� 7KHUH ZDV D VFDUFLW\ LQ

WKH GLVWULFW LQKDELWHG E\ D FHUWDLQ WULEH�
DQG DQ ,QGLDQ ZRPDQ� EHLQJ VLFN� H[SUHVVHG

D VWURQJ GHVLUH IRU D PHVV RI ,QGLDQ FRUQ�
+HU KXVEDQG KDYLQJ EHHQ WROG WKDW D WUDGHU

DW /RZHU 6DQGDUVN\ KDG D OLWWOH� VHW RII RQ

KRUVHEDFN IRU WKDW SODFH� D KXQGUHG PLOHV
GLVWDQW� JDYH KLV VWHHG LQ H[FKDQJH IRU D

KDWIXO RI JUDLQ� UHWXUQHG KRPH RQ IRRW� DQG
JUDWLILHG KLV ZLIH E\ WKH WUHDW KH KDG WKXV
SURFXUHG� ,W LV VHOGRP WKDW WKH PRVW SR
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OLVKHG VRFLHW\ SUHVHQWV D VLPLODU LQVWDQFH RI
NLQGOLQHVV� 0DQ\ SLFWXUHV RI GRPHVWLF KDS
SLQHVV DUH H[KLELWHG DPRQJ WKH ,QGLDQV�
7KH %ODFNIHHW� 6DQHH� DQG %ORRG ,QGLDQV�
UHFNRQ LW DPRQJ WKHLU FKLHI GHVLUHV WKDW
WKHLU ZLYHV PD\ OLYH ORQJ DQG ORRN \RXQJ�
6PRNH VRPHWLPHV ULVHV IRU IRUW\ \HDUV IURP
WKH VDPH KHDUWK� ZLWK RQH FRXSOH SUHVLGLQJ
RYHU LW� 2Q WKH RWKHU KDQG� WKH KXVEDQG
V
LQILGHOLW\ RU KDUVKQHVV VRPHWLPHV GULYHV KLV
ZLIH WR VXLFLGH� IRU WKH ZRPDQ KDV QR SUR
WHFWRU� 7KH OLIH RI KDUGVKLS WKH\ OHDG
VRRQ VWULSV WKHP RI DOO WKHLU SHUVRQDO
EHDXW\� ZKHQ WKH\ DUH HQWLUHO\ FRQVLJQHG WR

WRLO� ,Q VSLWH RI WKLV� WKH\ DUH ZHOO IHG�
KHDOWK\� DQG UREXVW� XQOLNH WKH ZRPHQ RI

$XVWUDOLD ZKR DUH VWLQWHG LQ IRRG� DQG RIWHQ
GHIRUPHG RU FULSSOHG E\ WKH VHYHULW\ RI WKHLU
ODERXU� 1DWXUH KDV EHHQ YHU\ LQGXOJHQW WR

WKHP� 6FDUFHO\ DQ\ KDYH PRUH WKDQ ILYH�
DQG IHZ PRUH WKDQ WKUHH FKLOGUHQ� (DV\
WUDYDLO WDNHV DZD\ RQH DIIOLFWLRQ IURP WKHLU
ORW� 7KH SDLQV RI GHOLYHU\ DUH VHOGRP SUR
ORQJHG IRU PRUH WKDQ D TXDUWHU RI DQ KRXU�
DQG VKH ZKR JURDQV XQGHU WKH DFXWHVW SDQJ

LV SURSKHVLHG� ZLWK D WDXQW� WR EH WKH PR
WKHU RI FRZDUGV� 'HDWK� KRZHYHU� RFFD
VLRQDOO\ HQVXHV� 7KH ,QGLDQ PRWKHU ORYHV
KHU FKLOGUHQ GHDUO\� QHYHU WUXVWLQJ LW WR D

KLUHOLQJ QXUVHZKLFK LQGHHG FRXOG QRW EH

IRXQG � IRU QR ZRPDQ ZRXOG SXW DZD\ KHU
RZQ LQIDQW WR VXFNOH DQRWKHU
V� %HDULQJ WKH
FUDGOH RQ KHU EDFN VKH SHUIRUPV KHU GDLO\
WDVN� DQG LI VKH GLH WKH QXUVOLQJ LV ODLG

LQ KHU JUDYH� 2QH FXULRXV DQG EHDXWLIXO
FXVWRP LV WKDW RI FDUU\LQJ WKH FUDGOH RI D

GHDG QXUVOLQJ FKLOG IRU D ZKROH \HDU� DQG
DOO DUH IDPLOLDU ZLWK WKH VWRU\ RI WKH &DQD
GLDQ PRWKHU EHGHYLQJ WKH JUDYH RI KHU
FKLOG ZLWK PLON IURP KHU ERVRP� ,QIDQWL
FLGH LV D UDUH DQG VHFUHW FULPH� QRW E\ DQ\
PHDQV WR EH HQXPHUDWHG DPRQJ WKH FKDUDF
WHULVWLFV RI WKHLU PDQQHUV�
0DUULDJH DPRQJ WKH 1RUWK�$PHULFDQ

,QGLDQV LV FRQWUDFWHG IRU WKH KDSSLQHVV
DQG FRPIRUW RI WKH PDQ� +H LV ERXQG WR

OLYH ZLWK KLV ZLIH RQO\ VR ORQJ DV WKHVH
DUH HQMR\HG� $GXOWHU\� LQGROHQFH� LQWHP
SHUDQFH� DQG VWHULOLW\ DUH DPRQJ WKH FDXVHV

RI GLYRUFH� ,W WDNHV SODFH ZLWKRXW IRUPDOLW\
E\ VLPSOH VHSDUDWLRQ RU GHVHUWLRQ � DQG
ZKHUH WKHUH DUH QR FKLOGUHQ LV YHU\
HDV\� � 7KHLU RIIVSULQJ IRUPV WKHLU PRVW
SRZHUIXO ERQG� IRU� ZKHUH WKH PRWKHU LV

GLVFDUGHG� WKH XQZULWWHQ ODZ RI WKH UHG
PDQ DOORZV KHU WR NHHS WKH FKLOGUHQ
ZKRP VKH KDV ERUQH RU QXUVHG� 7KH KXV
EDQG GHWHFWLQJ KLV ZLIH LQ DGXOWHU\ PD\
FXW RII KHU QRVH� RU WDNH RII SDUW RI KHU
VFDOS� +H VRPHWLPHV NLOOV KHU ZLWK KHU
SDUDPRXU DW RQFH� DQG WKH RQO\ EODPH
DWWDFKHG WR KLP RQ WKH RFFDVLRQ LV

�

GH


VFHQGLQJ IURP KLV GLJQLW\ WR IHHO � VR

VWURQJO\ WKH ORVV RI RQH ZRPDQ� ZKHQ
DQRWKHU PD\ HDVLO\ EH SURFXUHG WR VXSSO\
KHU SODFH�
7KH LGHD RI FKDVWLW\ DV D SRVLWLYH YLUWXH

LV EXW IHHEO\ GHYHORSHG DPRQJ WKHP� :LWK
WKH PHQ� LQGHHG� LW LV D 6SDUWDQ TXDOLW\�

DV RSSRVHG WR HIIHPLQDF\� RWKHUZLVH� WKH
SURPLVFXRXV VOHHSLQJ RI ZKROH IDPLOLHV LQ

WKH VDPH FKDPEHU� ZLWK YDULRXV RWKHU FLU
FXPVWDQFHV� ZRXOG WHQG PXFK WR LPPR
UDOLW\� 1HYHUWKHOHVV� DPRQJ VRPH WULEHV�

DV WKDW RI WKH 0DQGDQV� WKH ZRPHQ DUH
GHOLFDWH DQG PRGHVW� DQG LQ WKH ZLJZDPV

RI WKH UHVSHFWDEOH IDPLOLHV YLUWXH LV DV

FKHULVKHG� DQG DV XQDSSURDFKDEOH� DV DQ\
ZKHUH LQ WKH ZRUOG� *HQHUDOO\ WKH ,QGLDQV
DUH GHFHQW� DQG� ZLWK WKH H[FHSWLRQ RI

WKRVH FXVWRPV ZKLFK IRUP WKH EDVLV RI
WKHLU PDQQHUV� DQG UHVXOW GLUHFWO\ IURP
WKHLU QDWLRQDO FKDUDFWHU� PLJKW EH ZRQ
RYHU ZLWKRXW GLIILFXOW\ WR WKH DPHQLWLHV RI

FLYLOL]HG OLIH� 0DQ\ RI WKH | RI
FRXUVH� LQ 1RUWK $PHULFD� DV HOVHZKHUH�
DUH LPPRGHVW� DQG VHHN RFFDVLRQ WR HQJDJH

LQ DQ LQWULJXH� :LWK WKH XQPDUULHG JLUOV
WKH VDPH LV WKH FDVH� $ EDVWDUG FKLOG
PD\ EH ERUQ ZLWKRXW HQWDLOLQJ JUHDW VKDPH
XSRQ LWV PRWKHU� WKRXJK WKH VHGXFHU LV

JUHDWO\ GHVSLVHG� EXW VXFK DQ RFFXUUHQFH

LV UDUH� QRW DOWRJHWKHU� KRZHYHU� EHFDXVH
WKH IHPDOHV DUH WRR FKDVWH� EXW EHFDXVH
WKH\ DUH WRR FDXWLRXV� DQG HPSOR\ PHDQV

WR SURFXUH DERUWLRQ� 7KLV SUDFWLFH LV VRPH
WLPHV UHVRUWHG WR E\ WKH VTXDZV� WKRXJK
GLVFRXQWHQDQFHG E\ WKH PHQ� H[FHSW ZKHQ
WKH\ DUH RQ WKH PDUFK� RU KRWO\ SUHVVHG
E\ DQ HQHP\� �

)URP D QRWLFH RI WKHLU SXQLVKPHQWV LQ

+XQWHU
V QDUUDWLYH RI KLV FDSWLYLW\� LW

ZRXOG DSSHDU WKDW WKH ODVW DFW RI GH
SUDYLW\ LV QRW XQNQRZQ DPRQJ WKH ,QGLDQV�
$GXOWHU\� KH WHOOV XV� ZKHUH QRW SHUSH
WUDWHG E\ WKH KXVEDQG
V FRQVHQW� LV SX
PLVKDEOH ZLWK GLYRUFH� :H PLJKW GRXEW
WKH WHVWLPRQ\ RI WKLV ZULWHU� EXW WKDW
:LONHV IRXQG ,QGLDQV LQ WKH IDU QRUWK�
ZLWKLQ WKH UDQJH RI WKH +XGVRQ
V %D\
WHUULWRULHV� ZKR ZRXOG JDPEOH DZD\ WKHLU
ZLYHV� DQG SURVWLWXWH WKHP IRU PRQH\�
7KHVH PHQ KH EHOLHYHG WR EH GHJUDGHG
IURP WKHLU RULJLQDO FRQGLWLRQ� EXW YDULRXV
DXWKRUV VSHDN RI D VLPLODU SUDFWLFH� &DUYHU
UHODWHV WKDW� DPRQJ WKH 0DQHGRZHVVLV� LW

ZDV D FXVWRP ZKHQ D \RXQJ ZRPDQ FRXOG
QRW JHW D KXVEDQG� IRU KHU WR DVVHPEOH DOO
WKH FKLHI ZDUULRUV RI WKH WULEH LQ D VSDFLRXV
ZLJZDP� WR JLYH WKHP D IHDVW� DQG WKHQ�
UHWLULQJ EHKLQG D VFUHHQ� WR SURVWLWXWH KHU
VHOI WR HDFK LQ VXFFHVVLRQ� 7KLV JDLQHG KHU
JUHDW DSSODXVH� DQG DOZD\V LQVXUHG KHU D

KXVEDQG� ,W ZDV� KRZHYHU� QHDUO\ REVROHWH
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���7KH FRXQWLHVSULQWHGEODFNDUH
WKRVHLQ ZKLFKWKH QXPEHURI SHUVRQV
FRPPLWWHG IRU NHHSLQJ GLVRUGHUO\
KRXVHVLV DERYHWKH$YHUDJH�
7KH FRXQWLHVOHIW ZKLWHDUHWKRVHLQ

ZKLFK WKH QXPEHU RI SHUVRQVFRP
PLWWHG IRU NHHSLQJGLVRUGHUO\KRXVHV
LV EHORZWKH$YHUDJH�
7KH $YHUDJHLV FDOFXODWHG IRU ��\HDUV�
7KH FRXQWLHVKDYLQJQR QXPEHUDI�

 IL[HGWR WKHPDUHWKRVHLQ ZKLFKWKHUH
KDYHEHHQQRFRPPLWWDOVIRU WKHDERYH� RIIHQFHGXULQJWKHODVW��\HDUV�

| �� � |
=|| :DUZLFN Ł| |

. Z| U| <   LŁ |FF|� |
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7KH $YHUDJH IRU (QJODQG DQG :DOHV LV �� LQ HYHU\ ���������� RI WK
H

3RSXODWLRQ�m
0LGGOHVH[ �WKHKLJKHVW� LV ��� !! S\
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ZKHQ KH ZURWH� DQG DSSHDUV QRZ WR EH
DOWRJHWKHU H[WLQFW�
0DQ\ RI WKH (XURSHDQV GZHOOLQJ RQ WKH

5HG 5LYHU ZHUH DFFXVWRPHG WR WDNH FRQFX
ELQHV GXULQJ WKH SHULRG RI WKHLU UHVLGHQFH
WKHUH� 7KH ,QGLDQV� ZKR DUH FLYLOL]HG� DV
LW LV FDOOHG� LQ WKH SURYLQFHV RI 1RYD 6FRWLD�
1HZ %UXQVZLFN� DQG &DQDGD� KDYH WKXV
OHDUQHG DOVR WKH ZRUVW YLFHV RI (XURSH�
0DFOHDQ� D YHU\ UHFHQW ZULWHU� GHFODUHV
WKDW WKH &KULVWLDQL]HG WULEHV LQ WKH +XG
VRQ
V %D\ WHUULWRULHV KDYH EHHQ GHWHULRUDWHG
E\ LQWHUFRXUVH ZLWK WKH ZKLWHV� EHFRPH
GUXQNHQ� VHQVXDO� DQG GHSUDYHG� 7KH YH
QHUHDO GLVHDVH FRPPLWV IULJKWIXO UDYDJHV
DPRQJ WKHP� 0RVW RI WKHLU GLVHDVHV DULVH
IURP H[FHVV RI RQH NLQG RU DQRWKHU� +H
VD\V WKDW WKH PHQ HPSOR\HG E\ WKH &RP
SDQ\ DUH FKLHIO\ UHFRQFLOHG WR WKHLU KDUG
HPSOR\PHQW DQG SRRU UHPXQHUDWLRQ E\ WKH
LPPRUDOLW\ RI WKH ZRPHQ� RI ZKRP ODUJH
QXPEHUV IROORZ WKH RFFXSDWLRQ RI SURVWL
WXWHV� DQG VHOO WKHPVHOYHV I|U WKH YLOHVW
SULFH� 2Q WKH QRUWK�ZHVW FRDVW� FKDVWLW\
LV VFDUFHO\ HYHQ D QDPH� LQGHHG� WKHUH LV QR
ZRUG LQ WKH ODQJXDJH RI WKH SHRSOH WR
H[SUHVV WKDW LGHD� 7KH VHD WULEHV DUH� LQ
GHHG� LQ DOO FDVHV� WKH PRVW OLFHQWLRXV �
ZKLFK DSSHDUV WR MXVWLI\ WKH UHPDUN� WKDW
LQWHUFRXUVH ZLWK D VWUDQJH XQVHWWOHG SRSX
ODWLRQ KDV GHPRUDOL]HG WKHP�
$W VRPH SDUWV RI WKH FRDVW ZKHUH WKH

WUDGLQJ VKLSV WRXFK IRU VXSSOLHV� KXQGUHGV
RI ZRPHQ FRPH GRZQ� DQG� E\ DQ LQGHFHQW
GLVSOD\ RI WKHLU SHUVRQV� HQGHDYRXU WR RE
WDLQ SHUPLVVLRQ WR JR RQ ERDUG� :KHQ 6LU
*HRUJH 6LPSVRQ DUULYHG DW RQH RI WKHVH
SRUWV D PDQ DVNHG IRU WKH FDSWDLQ
V ZLIH�
DQG RIIHUHG KLV RZQ LQ H[FKDQJH� ,Q WKDW
SDUW RI WKH FRXQWU\ WKH W\UDQQ\ RYHU WKH
IHPDOH VH[ LV HYHQ PRUH VHYHUH WKDQ LQ WKH
LQWHULRU� :KHQ D PDQ WDNHV D ZLIH� KH
SXUFKDVHV KHU DV KLV SHUSHWXDO SURSHUW\�
DQG LI WKH\ VHSDUDWH� ZKHWKHU IURP DQ
RIIHQFH RI KHUV RU KLV� VKH PXVW QHYHU PDUU\
DJDLQ� 6KH XVXDOO\ WDNHV WR FODQGHVWLQH
SURVWLWXWLRQ DV D PHDQV RI OLYLQJ� %XW
VXFK LQVWDQFHV DV WKH IRUHJRLQJ DUH QRW
FRQILQHG WR WKH FRDVW� ,Q WKH LQWHULRU WKH
WUDYHOOHU PD\ REVHUYH� ZKHUHYHU D ODUJH
FRQFRXUVH RI ,QGLDQV LV DVVHPEOHG� D QXP
EHU RI EHDXWLIXO DQG YROXSWXRXV�ORRNLQJ
ZRPHQ FRQWLQXDOO\ PL[LQJ LQ WKH WKURQJ�
DQG WKURZLQJ WKHLU JODQFHV XSRQ VWUDQJHUV�
RU WKH VLQJOH \RXQJ PHQ RI WKH WULEH�
7KH ,QGLDQV KDYH QRZ EHHQ UHPRYHG WR
D WHUULWRU\ EH\RQG WKH 0LVVLVVLSSL� DQG
LW LV SUREDEOH WKHLU FRUUXSWLRQ ZLOO UD
SLGO\ LQFUHDVH LQ SURSRUWLRQ WR WKHLU FRQ
JUHJDWLRQ�
2QH SHFXOLDU IHDWXUH RI WKH V\VWHP� LQ

WURGXFHG RI FRXUVH VLQFH (XURSHDQV YLVLWHG

WKH FRXQWU\� UHPDLQV WR EH QRWLFHG� 0DQ\
RI WKH ZKLWH WUDGHUV� DPRQJ WKH WULEHV RI
WKH 8SSHU 0LVVRXUL� ILQG LW JRRG SROLF\ WR
FRQQHFW WKHPVHOYHV E\ PDUULDJH ZLWK SRZHU
IXO IDPLOLHV� DQG WKH\ SURFXUH WKHQ WKH PRVW
EHDXWLIXO JLUOV RI WKH QREOHVW WULEHV� ZKR
DVSLUH ZLWK GHOLJKW WR VXFK D VWDWLRQ� ZKLFK
XVXDOO\ HOHYDWHV WKHP DERYH WKHLU VHUYLOH
RFFXSDWLRQV WR D OLIH RI LQGROHQFH� HDVH� DQG
SOHDVXUH� 7KHVH HQJDJHPHQWV� KRZHYHU�
DUH VFDUFHO\ PDUULDJHVDW OHDVW LQ WKH
(XURSHDQ VHQVH RI WKH WHUPFHUHPRQLHV RI
DQ\ NLQG EHLQJ VHOGRP SHUIRUPHG� $ ODUJH
SULFH LQ ,QGLDQ HVWLPDWLRQ LV SDLG IRU WKH
JLUO� DQG VKH LV WUDQVIHUUHG DW RQFH WR WKH
WUDGHU
V KRXVH� ZLWK HTXDO IDFLOLW\ KH PD\
DQQXO WKH FRQWUDFW� OHDYLQJ KLV FRPSDQLRQ
WR EH FDQGLGDWH IRU DQRWKHU PDWH� IRU ZKLFK
KHU IDWKHU LV QRW VRUU\� DV KH PD\ SURFXUH
DQ DGGLWLRQDO KRUVH DJDLQ LQ H[FKDQJH IRU
KHU� WKLV LV QR PRUH WKDQ D V\VWHP RI YLUWXDO
SURVWLWXWLRQ� LQ ZKLFK WKH ZRPDQ LV KLUHG
RXW DV D WHPSRUDU\ FRPSDQLRQ� PHUHO\ IRU
WKH SHFXQLDU\ JDLQ� 7KH WUDGHU PD\ SUR
FXUH WKH KDQGVRPHVW JLUO LQ WKH WULEH IRU
WZR KRUVHV� IRU D JXQ ZLWK D VXSSO\ RI
SRZGHU DQG EDOO� IRU ILYH RU VL[ SRXQGV RI
EHDGV� IRU D FRXSOH RI JDOORQV RI ZKLVNH\�
RU D KDQGIXO RI DZOV� 6XFK LV WKH SULFH DW
ZKLFK WKH ,QGLDQ FKLHI ZLOO SURVWLWXWH KLV
GDXJKWHU� 2FFDVLRQDOO\� LW PXVW EH DGGHG�
WKH FRXSOH WKXV XQLWHG OLYH WRJHWKHU SHU
PDQHQWO\ DV PDQ DQG ZLIH� WKH SRVVLELOLW\
RI ZKLFK LV

�

LQGHHG� DOPRVW DOZD\V VXS
SRVHG� |

7KH ,QGLDQV RI 1HZ &DOHGRQLD� WKRXJK
QRW EHORQJLQJ WR WKH VDPH VWRFN ZLWK WKH
UHG UDFH RI 1RUWK $PHULFD� PD\ EH QRWLFHG
KHUH� WKH\ DUH H[WUHPHO\ SURIOLJDWH� WKH
YHQHUHDO GLVHDVH LV FRPPRQ DPRQJ WKHP�
DQG WKH EOHVVLQJ RI D KHDOWK\ FOLPDWH LV

UHQGHUHG QXJDWRU\ E\ WKH LQWHPSHUDQFH RI
WKH SHRSOH� $PRQJ WKHP� QHYHUWKHOHVV�
ZRPHQ DUH KHOG LQ PRUH HVWLPDWLRQ WKDQ
DPRQJ WKH UHG WULEHV� IRU WKH PHQ DUH QRW
SRVVHVVHG E\ WKDW VHQVH RI ORUGO\ GLJQLW\
ZKLFK GLVGDLQV DW RQFH WR EHFRPH VHQVXDO�
DQG WR VKDUH WKH ODERXUV RI WKH LQIHULRU VH[�
:RPHQ DVVLVW LQ WKH FRXQFLOV� DQG WKRVH RI

KLJK UDQN DUH HYHQ DGPLWWHG WR WKH IHDVWV�
'XULQJ WKH ILVKLQJ VHDVRQ HDFK VH[ LV HTXDOO\
HPSOR\HG� DQG VR LQ DOO WKHLU RWKHU WDVNV�
/HZGQHVV FRXOG QRW EH FDUULHG WR JUHDWHU
H[FHVV WKDQ LW LV DPRQJ WKHP� ERWK PHQ
DQG ZRPHQ DUH DGGLFWHG WR WKH YLOHVW FULPHV�
WKH\ DEDQGRQ WKHPVHOYHV LQ \RXWK WR WKH
LQGXOJHQFH RI WKHLU PRVW XQEULGOHG OXVW�
DQG WKH FRXQWU\ RZHV LWV UDSLG GHFUHDVH RI

SRSXODWLRQ WR WKH XQLYHUVDO GHSUDYLW\ RI WKH
SHRSOH� 1R PDQ PDUULHV XQWLO KLV DQLPDO
DSSHWLWH LV VDWLDWHG XSRQ WKH YROXQWDU\
SURVWLWXWHV ZKR DERXQG� DQG WKHQ KLV ZLIH�
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LI GLVVDWLVILHG ZLWK WKH UHVWUDLQWV RI PDWUL
PRQ\� PD\ UHIXVH WR GZHOO ZLWK KLP � WKH
XQLRQ LV FRQVHTXHQWO\ EURNHQ E\ PXWXDO
FRQVHQW� IRU D FHUWDLQ WLPH RU IRU HYHU�
0HDQZKLOH WKH\ DGGLFW WKHPVHOYHV WR WKHLU
IRUPHU SOHDVXUHV� EXW WKH ZRPDQ LV QRPL
QDOO\ SURKLELWHG� E\ ODZ� XQGHU SDLQ RI
GHDWK� IURP FRKDELWLQJ ZLWK DQ\ PDQ GXULQJ
WKLV SHULRG RI VHSDUDWLRQ IURP KHU KXVEDQG�
KH VHOGRP FDUHV� KRZHYHU� WR HQIRUFH KLV
ULJKW� DQG VKH VHOGRP IDLOV WR EUHDN WKH ODZ�
3RO\JDP\ LV DOORZHG� EXW RQO\ RQH ZRPDQ
LV DFWXDOO\ D ZLIHWKH UHVW DUH PHUH FRQ
FXELQHV� WKH FKLHI RQH PD\ EH VXSSODQWHG
E\ D QHZ IDYRXULWH� ZKHQ WKH ROG RQH \LHOGV
ZLWKRXW D PXUPXU� WKRXJK RFFDVLRQDOO\ D
ZRPDQ RI YLROHQW SDVVLRQV ZLOO GHVWUR\ KHU
VHOI�
7R LOOXVWUDWH WKH JHQHUDO VXEMHFW RI WKH

FRQGLWLRQ RI ZRPHQ DPRQJ WKH 1RUWK
$PHULFDQ ,QGLDQV� ZH PD\ QRWLFH DQ LQFL
GHQW GHVFULEHG E\ WKH REVHUYDQW WUDYHOOHU
&DWOLQ� :KHQ� DPRQJ WKH 6LRX[� KH SUR
SRVHG WR SDLQW WKH SRUWUDLW RI D ZRPDQ�
KLV FRQGHVFHQVLRQ ZDV UHJDUGHG E\ WKH
ZDUULRUV RI WKH FRPPXQLW\ ILUVW DV LQFUH
GLEOH DQG WKHQ DV ULGLFXORXV� ,W DSSHDUHG
PDUYHOORXV WKDW KH VKRXOG WKLQN RI FRQ
IHUULQJ RQ WKH IHPDOHV WKH VDPH KRQRXU
KH KDG FRQIHUUHG RQ WKH PHGLFLQH PHQ
DQG EUDYHV� WKRVH ZKRP KH VHOHFWHG ZHUH
ODXJKHG DW E\ KXQGUHGV RI RWKHUV ZKR ZHUH�
QHYHUWKHOHVV� MHDORXV RI WKH GLVWLQFWLRQ� 7KH
PHQ ZKR KDG EHHQ SDLQWHG VDLG WKDW LI
WKH DUWLVW ZDV JRLQJ WR SDLQW ZRPHQ DQG
FKLOGUHQ WKH VRRQHU KH GHVWUR\HG WKHLU SRU
WUDLWV WKH EHWWHU� WKH ZRPHQ KDG QHYHU
WDNHQ VFDOSV� QHYHU GRQH DQ\WKLQJ EXW
PDNH ILUHV DQG GUHVV� ZLWK RWKHU RFFX
SDWLRQV HTXDOO\ VHUYLOH� DW OHQJWK� KH H[
SODLQHG WKDW WKH SRUWUDLWV RI WKH PHQ ZHUH
ZDQWHG WR VKRZ WKH FKLHIV RI WKH ZKLWH
QDWLRQ ZKR ZHUH JUHDW DQG ZRUWK\ DPRQJ
WKH 6LRX[ QDWLRQ� ZKLOH WKH ZRPHQ ZHUH
RQO\ ZDQWHG WR VKRZ KRZ WKH\ ORRNHG DQG
KRZ WKH\ GUHVVHG� E\ WKLV PHDQV KH DWWDLQHG
KLV REMHFW� 0U� &DWOLQ FRQVLGHUV WKDW� RQ
WKH ZKROH� WKH 2OG :RUOG KDV QR VXSHULRU
PRUDOLW\ RU YLUWXH WR KROG XS DV DQ H[DPSOH
WR WKH $PHULFDQ ,QGLDQ UDFHV� 7KH GHJUD
GDWLRQ RI WKH ZRPHQ� KRZHYHU� LV GHQLHG E\
QRQH� WKRXJK D ZRPDQ RI VXSHULRU FRXUDJH
RU FRQWULYDQFH VRPHWLPHV SODFHV KHUVHOI
DERYH WKH GHJUDGLQJ ODZV ZKLFK GHSUHVV
WKH UHVW RI KHU VH[� 7KXV RQH ZKRP &DWOLQ
VDZ MRLQHG EROGO\ LQ D GDQFH  WKRXJK
IHPDOHV DUH RQO\ DOORZHG WR MRLQ LQ D IHZ
RI WKHVHSOD\HG RII JUHDW IHDWV EHIRUH WKH
ZDUULRUV� DQG IRU KHU DXGDFLW\ QR OHVV WKDQ
IRU KHU VNLOO ZDV JUHHWHG ZLWK WKXQGHULQJ
SHDOV RI DSSODXVH� EHVLGHV D SLOH RI JLIWV �
 6HH %DQFURIW
V +LVWRU\ RI WKH 8QLWHG 6WDWHV�

2) 35RV7,787,21 $0R1* 7+( ,1',$1V RI
6RX7+ $0(5,&$�

7+( SODQ DQG SXUSRVH RI WKLV LQTXLU\ ZLOO
E\ WKLV WLPH KDYH EHFRPH REYLRXV WR HYHU\
UHDGHU� ,W LV WR DIIRUG D FRPSDUDWLYH YLHZ
RI WKH VWDWH RI PDQQHUV WKURXJKRXW WKH
ZRUOG� ZLWK UHIHUHQFH WR SXEOLF PRUDOV� WKH
FRQGLWLRQ DQG WKH FKDUDFWHU RI WKH IHPDOH
VH[� :H KDYH FKRVHQ WR WUHDW RI WKH EDU
EDULDQV LQ D VHSDUDWH GLYLVLRQ RI WKH LQ
TXLU\� DQG IR

U

WKLV UHDVRQ KDYH OHIW D ODUJH
SRUWLRQ RI $IULFD� DQG E\ IDU WKH JUHDWHVW
SRUWLRQ RI 1RUWK $PHULFD� IRU IXWXUH SDJHV�
:LWK UHVSHFW WR 6RXWK $PHULFD� LWV YDULRXV
VWDWHV ZLOO EH FODVVHG DPRQJ WKRVH KDOI�EDU
EDURXV FRPPXQLWLHV� ZKLFK ZH VKDOO WDNH

DV WKH OLQN EHWZHHQ WKH VDYDJH DQG WKH
FLYLOL]HG SRUWLRQV RI WKH JOREH� IRU� LQ VSLWH
RI WKH GUHDPV LQ ZKLFK VRPH URPDQWLF WUD
YHOOHUV KDYH LQGXOJHG� /LPD LV RQO\ ILW WR

EH FRPSDUHG ZLWK $OJLHUV� DQG %UD]LO ZLWK
0RURFFR� /HDYLQJ� WKHUHIRUH� WKHVH KDOI�FDVWH
VRFLHWLHV� DV ZH VKDOO QH[W WXUQ WR WKHP LQ D

VHSDUDWH QRWLFH� ZH PD\ EULHIO\ WUHDW RI WKH
,QGLDQ UDFH ZKLFK VWLOO� WKRXJK LQ QXPEHUV
DZIXOO\ UHGXFHG� FOLQJV WR LWV QDWLYH VRLO LQ

6RXWK $PHULFD�

$ YHU\ EULHI GHVFULSWLRQ ZLOO VXIILFH�
5HPHPEHULQJ WKH GLIIHUHQFH RI FKDUDFWHU
EHWZHHQ WKH ,QGLDQ RI WKH 1RUWK DQG WKH
,QGLDQ RI WKH 6RXWK� ZH PD\� LQ PRVW UH
VSHFWV� DSSO\ RXU ODVW QRWLFHV WR WKH SUHVHQW
VXEMHFW� 7KH EDUEDULDQV ZLWK ZKRP ZH
KDYH QRZ WR GHDO DUH QRW SRVVHVVHG E\ WKDW
ULJLG PDVFXOLQH YDQLW\ ZKLFK LQVSLUHV WKHP
ZLWK D FRQWHPSW QRW RQO\ RI WKH IHPDOH
VH[� EXW RI WKH SOHDVXUHV WKH\ IXUQLVK WR

PHQ RI PRUH VHQVXDO WHPSHUDPHQWV DQG
PRUH HIIHPLQDWH PRXOG� 7KH\ KDYH OHVV
ULGH� EXW QRW PRUH PDQOLQHVV WKDQ WKH
QGLDQV RI WKH 5HG 5DFH� 7KHUH LV QR
FRPSDULVRQ� LQ SRLQW RI PHQWDO DQG PRUDO
FKDUDFWHU� EHWZHHQ WKH VDYDJH RI WKH %UD
]LOLDQ IRUHVW DQG WKH VWDWHO\ +XURQ RU

,URTXRLV� RU WKH ZDUULRU RI WKH $OJRQ
TXLQ UDFH�
7ZR FODVVHV RI ,QGLDQV H[LVW LQ 6RXWK

&DWOLQ
V (LJKW <HDUV
 7UDYHOV� &DUYHU
V 7UDYHOV

LQ 1RUWK $PHULFD� :LONHV
V 8QLWHG 6WDWHV
 ([
SORULQJ ([SHGLWLRQ � 0DFNHQ]LH
V 0HPRLUV�
2IILFLDO DQG 3HUVRQDO � :HVW
V 5HVLGHQFH LQ WKH
5HG 5LYHU &RORQ\� :HVW
V 0LVVLRQ WR WKH
,QGLDQV RI 1HZ %UXQVZLFN� +XQWHU
V 0HPRLUV

RI KLV &DSWLYLW\� 'UDNH
V %RRN RI WKH ,QGLDQV�
+DONHWW
V +LVWRULFDO 1RWHV� %XFKDQDQ
V 6NHWFKHV

RI +LVWRU\� 6LU -DPHV $OH[DQGHU
V $FDGLH�
0DFOHDQ
V 7ZHQW\�)LYH <HDUV
 6HUYLFH LQ +XGVRQ
V
%D\� 6LU *HRUJH 6LPSVRQ
V :R\DJH URXQG WKH
:RUOG� 5REHUWVRQ
V +LVWRU\ RI $PHULFD�
5REHUWVRQ
V +LVWRU\ RI 0LVVLRQV WR WKH ,QGLDQV�
&OHYHODQG
V 9R\DJHV DQG (QWHUSULVHV�
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$PHULFDWKH SXUH QDWLYH� DQG WKH EUHHG
FRUUXSWHG E\ LQWHUFRXUVH ZLWK (XURSHDQV�
KDOI�FDVWHV� DQG WKH UHVW RI WKDW YDULHW\ RI
FRORXUV ZKLFK KDYH EHHQ SURGXFHG EHWZHHQ
WKH ZKLWH DQG WKH RULJLQDO WHQDQW RI WKH
VRLO� 7KH ILUVW LV QRZ DQ H[FHHGLQJO\ VPDOO
IDPLO\� DQG VRPH DFFRXQWV KDYH UHSUH
VHQWHG LW DV HPLQHQW IRU YLUWXH DQG VLPSOL
FLW\� :H NQRZ WKDW URPDQWLF SLFWXUHV
KDYH EHHQ GUDZQ RI WKH JROGHQ GD\V ZKHQ
0RQWH]XPD UHLJQHG LQ WKH :DOOH\ RI 0H[LFR�
DQG JDYH ODZV WR WKH IUHH SRSXODWLRQ RI
WKH FRXQWU\� EXW VREHU UHVHDUFK KDV GLVVL
SDWHG WKH LGHD WKDW KH ZDV WKH JRYHUQRU RI
D FLYLOL]HG DQG SROLVKHG QDWLRQ� 6XSHULRU�
LQGHHG� WKH 0H[LFDQV ZHUH WR WKH VDYDJHV
ZKR RFFXSLHG VR ODUJH D SRUWLRQ RI WKH
1HZ :RUOG� EXW WKH\ ZHUH GHILFLHQW LQ
PDQ\ RI WKH DUWV� DQG JURVV LQ PDQ\ RI WKH
PDQQHUV ZKLFK DVVLVW LQ FRPSDULQJ WKH
VWDQGDUG RI D SHRSOH
V SURJUHVV� 7KLV PXFK
KDV EHHQ DVFHUWDLQHG� WKRXJK LW LV OLWWOH�
$W WKH SUHVHQW GD\� WKH JUHDW FKDUDFWHU
LVWLFV RI WKH EDUEDULDQ VWDWH DUH VWURQJO\
H[KLELWHG LQ WKLV DV LQ RWKHU SDUWV RI 6RXWK
$PHULFD� 7KH PLVHUDEOH UHPQDQW RI WKH
,QGLDQ UDFH JURZV \HDUO\ PRUH GHEDVHG�
OHDUQLQJ OLWWOH IURP LWV (XURSHDQ SUHFHSWRUV
H[FHSW SURIOLJDF\ DQG WKH FRDUVHVW DUWV RI

YLFH� 7KURXJKRXW WKH UHJLRQ ZRPHQ DUH
GHJUDGHG� 7KH PHQ JHQHUDOO\ VOHHS DQG
ORXQJH� RU RFFXS\ WKHPVHOYHV ZLWK HDV\
WDVNV� EXW PRUH IURP LQGROHQFH WKDQ SULGH�
ZKLOH WKH ZRPHQ SHUIRUP WKH ODERXUV RI

WKH KRXVH DQG RI WKH ILHOG� 6XFK LV DOPRVW
WKH XQLYHUVDO SUDFWLFH RI ,QGLDQ PDQQHUV LQ

6RXWK $PHULFD� ,QVWDQFHV RI WKH FRQWUDU\�
LQGHHG� WKHUH DUH� .LQJ IRXQG DPRQJ WKH
&KHGLUULRQH WULEHV RI WKH $UJHQWLQH 5H
SXEOLF� D SULPLWLYH VWDWH RI VRFLHW\� QR OHVV
LQQRFHQW WKDQ VLPSOH� 7KH ZRPHQ ZHUH
PRGHVW� WKH PHQ NLQG WR WKHP� DQG ODERXU
ZDV MXVWO\ VKDUHG� $OO SURSHUW\ ZDV LQ

FRPPRQ� DQG WKH PHPEHUV RI WKH FRPPX
QLW\ OLYHG LQ SHUIHFW EURWKHUKRRG� 7KLV�
KRZHYHU� LV RQO\ RQH FKHHUIXO VSRW XSRQ WKH
VXUIDFH RI 6RXWK�$PHULFDQ PDQQHUV� ,Q
WKH &HQWUDO 5HJLRQ WKH IHPDOHV DUH GH
JUDGHG� DQG FKDVWLW\ D UDUH YLUWXH� :R
PHQ PD\ EHDU FKLOGUHQ EHIRUH PDUULDJH
ZLWKRXW VKDPH� DQG WKH LQWHUFRXUVH RI WKH
VH[HV LV XQUHVWUDLQHG�
$PRQJ WKH ,QGLDQV RI %UD]LO D FXULRXV

V\VWHP RI PDQQHUV H[LVWHG EHIRUH WKH HVWD
EOLVKPHQW RI (XURSHDQ SRZHU� DQG PDQ\
WUDFHV RI LW VWLOO H[LVW� 1R PDQ PLJKW
PDUU\ XQWLO KH KDG NLOOHG DQ HQHP\�
:KHQ D JLUO UHDFKHG WKH DJH RI SXEHUW\
KHU KDLU ZDV FXW RII� KHU EDFN WDWWRRHG� DQG
VKH ZRUH D QHFNODFH RI WKH WHHWK RI ZLOG
EHDVWV XQWLO KHU KDLU JUHZ DJDLQ� %DQGV
RI FRWWRQ ZHUH IDVWHQHG DERXW KHU ZDLVW

DQG WKH IOHVK\ SDUWV RI KHU DUPV� WR VLJQLI\
KHU PDLGHQKRRG� ,W ZDV VDLG WKDW LI DQ\
EXW D SXUH YLUJLQ ZRUH WKHVH HPEOHPV� WKH
HYLO VSLULW ZRXOG EHDU KHU DZD\� EXW WKH
QDWLRQDO EHOLHI ZDV QRW VXIILFLHQWO\ VWURQJ

WR UHQGHU WKLV D GHIHQFH RI FKDVWLW\� IRU LW

ZDV ORVW ZLWKRXW UHSURDFK RU IHDU� DQG LQ
FRQWLQHQFH ZDV UHJDUGHG DV QR RIIHQFH�
6OHHSLQJ LQ FURZGV� LQ ODUJH FRPPRQ GRU
PLWRULHV SURGXFHG D SHUQLFLRXV HIIHFW RQ

WKH SHRSOH� GHVWUR\HG DOO LGHDV RI GHFHQF\�
DQG FDXVHG XQLYHUVDO OHZGQHVV� :KHQ D

PDQ WLUHG RI KLV ZLIH� KH SXW KHU DZD\ DQG
WRRN DQRWKHU � LQGHHG� DV PDQ\ DV KH

SOHDVHG� $OWKRXJK XQUHVWUDLQHG SRO\JDP\
ZDV DOORZHG� WKH ILUVW ZLIH� KRZHYHU� FRQWL
QXHG WR HQMR\ VRPH SULYLOHJHV� DV KDYLQJ D

VHSDUDWH EHUWK WR VOHHS LQ� DQG D VHSDUDWH
SORW RI JURXQG WR FXOWLYDWH IRU KHU RZQ
XVH� 1HYHUWKHOHVV VKH ZDV ELWWHUO\ MHDORXV

RI WKRVH ZKR VXSSODQWHG KHU� DQG IUH
TXHQWO\� ZKHQ DOWRJHWKHU QHJOHFWHG E\ KHU
KXVEDQG� DEDQGRQHG KHUVHOI DOWRJHWKHU WR

YLFH� DQG EHFDPH D FODQGHVWLQH SURVWLWXWH

WR DQ\ RI WKH \RXQJ PHQ ZKR ZRXOG IODWWHU
RU SD\ KHU IRU WKH IDYRXU�

%HLQJ UHJDUGHG� PRUH RU OHVV� DV SUR
SHUW\� D PDQ
V ZLYHV IRUPHG SDUW RI KLV
HVWDWH� DQG ZHUH EHTXHDWKHG RQ KLV GHDWK
WR KLV EURWKHU RU QHDUHVW NLQVPDQ� 7KH
ZRPHQ WKXV SURFXUHG ZHUH VHOGRP WUHDWHG
ZLWK DQ\ GHOLFDF\ RU FRQVLGHUDWLRQ� \HW
WKH\ IRXQG VRXUFHV RI KDSSLQHVV� DQG ZHUH
RIWHQ OLYHO\ DQG JD\ WR WKH ODVW GHJUHH�
:KHQ XWWHUO\ PLVHUDEOH WKH IHPDOH VH[
GRHV QRW GHOLJKW WR FORWKH LWVHOI LQ JDXG\
DWWLUH� RU DGRUQ LWVHOI ZLWK VSDUNOLQJ WULQ
NHWV� DV LQ %UD]LO� ZKHUH PDVFXOLQH YDQLW\
UDQ VR KLJK WKDW LW GHFODUHG FHUWDLQ RUQD
PHQWV WR EH WKH H[FOXVLYH SULYLOHJH RI

,OOHOO�

,Q WKH QHLJKERXULQJ UHJLRQV WKHUH ZDV
VRPH YDULHW\ DPRQJ WKH GLIIHUHQW WULEHV�
7KH 7\ULQDPEDV XVHG WKHLU ZRPHQ IDLUO\�
WKRXJK WKH\ VRPHZKDW RYHUORDGHG WKHP
ZLWK HPSOR\PHQW� 7KH\ ZHUH� KRZHYHU�
JHQHUDOO\ KDSS\� DQG ZHUH SULQFLSDOO\ HP
SOR\HG LQ VSLQQLQJ DQG ZHDYLQJIRU WKH
LQGXVWULDO DUWV KDG UHDFKHG WKDW VWDJH
DPRQJ WKHP� 7KH\ DOVR FXOWLYDWHG WKH
JURXQG� 2Q WKLV VXEMHFW D FXULRXV DQG QRW
XQSRHWLFDO LGHD SUHYDLOHG DPRQJ VRPH RI

WKH ,QGLDQV RI 6RXWK $PHULFD� ,W ZDV�
WKDW DV IHPDOHV RQO\ ERUH FKLOGUHQ� VR WKH
JUDLQ SODQWHG E\ WKHLU KDQGV ZRXOG IUXF
WLI\ LQ D PRUH SOHQWLIXO LQFUHDVH WKDQ WKDW
VRZQ E\ PHQ� )HPDOH SRUWHUV� DOVR� IRUPHG

D FRQVLGHUDEOH FODVV�

,Q 3DUDJXD\ WKH ZDUV WKDW VSUHDG KDYRF
DPRQJ WKH PLVHUDEOH SHRSOH JDYH ULVH WR

D IODJLWLRXV FXVWRP� ZKLFK GHVWUR\HG WKH
SRSXODWLRQ PRUH UDSLGO\ WKDQ SHVWLOHQFH RU
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WKH VZRUG� 1R ZRPDQ HYHU UHDUHG PRUH
WKDQ RQH FKLOG� 7KH GLIILFXOW\ RI VXE
VLVWHQFH ZDV RQH FDXVH ZKLFK LQGXFHG
WKLV FXVWRP� 7KH SUDFWLFH RI SURGXFLQJ
DERUWLRQ ZDV DGRSWHG LQ SUHIHUHQFH WR
LQIDQWLFLGH� VLQFH LW LQIOLFWHG D OHVV YLROHQW
VKRFN RQ WKH QDWXUDO IHHOLQJV RI WKH ZR
PDQ� 5HPRQVWUDWHG ZLWK XSRQ WKH KRUURU
RI WKH FULPH� RQH PRWKHU UHSOLHG WKDW DQ
LQIDQW ZDV D JUHDW LQFXPEUDQFH� WKDW SDU
WXULWLRQ WRRN DZD\ IURP WKH JUDFH RI WKH
ILJXUH� UHQGHULQJ KHU OHVV DWWUDFWLYH WR WKH
PHQ� DQG PRUHRYHU WKDW DERUWLRQ ZDV HDVLHU
WKDQ GHOLYHU\� 7KH PDQQHU RI SURFXULQJ
LW ZDV VLQJXODU� 7KH ZRPDQ OD\ GRZQ
RQ KHU EDFN� DQG ZDV EHDWHQ E\ WZR DJHG
FURQHV WLOO WKH UHVXOW ZDV FHUWDLQ� 0DQ\
GLHG LQ FRQVHTXHQFH RI WKLV EDUEDURXV SUR
FHVV� ZKLOH RWKHUV FRQWUDFWHG D GLVHDVH ZKLFK
DIIOLFWHG WKHP WKURXJK OLIH� 0HQ DQG ZR૱
PHQ ZHUH HTXDOO\ GHEDXFKHG� 7KHLU JUHJD
ULRXV KDELWV DIIRUGHG XQOLPLWHG RSSRUWXQL
WLHV IRU LQWULJXH� DQG KXVEDQGV FDUHG OLWWOH
WR ZKRP WKHLU ZLYHV SURVWLWXWHG WKHPVHOYHV�
WKRXJK WKH\ UHJDUGHG WKHP DV DEVROXWH

)��� EUDQGLQJ WKHP RQ WKH WKLJK RU
RVRP ZLWK D KRW LURQ DV WKH\ GLG WKHLU
KRUVHV� 2QH SHFXOLDU FXVWRP REWDLQHG
DPRQJ WKHP  WKH PDUULHG VSRNH LQ D
GLDOHFW GLIIHUHQW IURP WKDW HPSOR\HG E\ WKH
XQPDUULHG SHRSOH�
&RQWUDVWHG ZLWK WKLV FRPPXQLW\ ZDV

WKH $ELIURQH� D WULEH LQKDELWLQJ WKH VDPH
UHJLRQ� PRUH ORQJ�OLYHG� KHDOWK\� DQG
QXPHURXV� EHFDXVH WKH\ ZHUH WHPSHUDWH
DQG FKDVWH� 0RUDOLW\ ZDV FKDUDFWHULVWLF
RI WKHP� DQG SUXGHQFH DOVR� 7KH PHQ
VHOGRP RU QHYHU PDUULHG EHIRUH WKH DJH RI
WKLUW\� RU WKH ZRPHQ EHIRUH WKDW RI
WZHQW\� DQG ZHUH XVXDOO\ FRQWLQHQW
EHIRUH FRQWUDFWLQJ WKDW HQJDJHPHQW�
$ ZLIH ZDV SXUFKDVHG IURP KHU SDUHQWV�
DQG ZDV HQWLUHO\ DW WKHLU GLVSRVDO� XQOHVV
EROG HQRXJK WR UXQ DZD\� 7KHUH ZDV
6RPH SRHWU\ LQ WKH ULWH RI PDUULDJH� ,I
WKH VXLW ZDV DFFHSWHG� HLJKW PDLGHQV FDU
ULHG D FDQRS\ RI ILQH WLVVXH RYHU WKH EULGH�
ZKR ZDONHG LQ VLOHQFH� DQG ZLWK GRZQFDVW
H\HV� WR KHU KXVEDQG
V WHQW� 7KHUH KH
UHFHLYHG KHU ZLWK VLJQV RI ORYH � VKH WKHQ
UHWXUQHG� EHDULQJ WKH IHZ GRPHVWLF DUWLFOHV
QHFHVVDU\ WR WKHLU VLPSOH PRGH RI OLIH� DQG
KHU QHZ PDVWHU GZHOW LQ KHU IDWKHU
V KRXVH
ZLWK KHU XQWLO VKH KDG ERUQH D FKLOG� RU KH
KDG VXIILFLHQWO\ SURYHG KLV DIIHFWLRQ WRZDUGV
KHU� :RPHQ ZHUH REOLJHG WR VXFNOH WKHLU
FKLOGUHQ IRU WKUHH \HDUV� DQG IRUELGGHQ WR
KROG FRQQXELDO LQWHUFRXUVH GXULQJ WKDW
SHULRG� 7KLV LQGXFHG WKH SUDFWLFH RI SUR
FXULQJ DERUWLRQ� IRU WKH ZLIH IHDUHG KHU
KXVEDQG ZRXOG IRUJHW DQG DEDQGRQ KHU
DIWHU WKH ORQJ LQWHUYDO� 'HSRSXODWLRQ Z||V

`

WKXV FDXVHG� ,QIDQWLFLGH� DOVR� ZDV SUDF
WLVHG� EXW WKH ER\V ZHUH VHOHFWHG DV YLFWLPV
UDWKHU WKDQ WKH JLUOV� ZKR ZHUH YDOXDEOH WR
WKHLU SDUHQWV� 7KH LQWHUFRXUVH RI WKH VH[HV
EHIRUH PDUULDJH ZDV ULJLGO\ ZDWFKHG� WKH
PDLGHQV ZHUH HGXFDWHG LQ KDELWV RI LQ
GXVWU\� DQG WDXJKW WR SUL]H WKHLU YLUWXH�
:KHQ WKH PLVVLRQDULHV FDPH DPRQJ WKHP
SUHDFKLQJ DJDLQVW SRO\JDP\ DQG GLYRUFH�
WKH ZRPHQ RI WKLV WULEH ZHUH HDJHU
OLVWHQHUV�
7UDQVIHUULQJ RXU DWWHQWLRQ WR DQRWKHU SDUW

RI WKH 6RXWK�$PHULFDQ &RQWLQHQW� ZH ILQG
DPRQJ WKH 6DPERV RI WKH 0RVTXLWR 6KRUH
VRPH FXULRXV FXVWRPV� 7KH\ DUH QRW RI WKH
,QGLDQ UDFH� EXW FORVHO\ DOOLHG ZLWK WKHP
LQ WKHLU VRFLDO KDELWV� ZKHQ D PDQ FRP
PLWV DGXOWHU\ WKH LQMXUHG KXVEDQG VKRRWV D
EHHYH� WDNHV D KRUVH� RU FDUULHV RII VRPH
WKLQJ RI YDOXH� QR PDWWHU WR ZKRP LW PD\
EHORQJ� DQG WKH SURSULHWRU PXVW REWDLQ
UHVWLWXWLRQ IURP WKH DGXOWHUHU� 3RO\JDP\
LV SUDFWLVHG DPRQJ WKHP� EXW RQH ZLIH LV
VXSHULRU WR WKH UHVW� WKH\ PDUU\ YHU\ \RXQJ�
WKH ,QGLDQV RI WKH VDPH FRXQWU\ KDYH D
SOXUDOLW\ RI ZLYHV� EXW HDFK PXVW KDYH D
VHSDUDWH KXW� LI WKH KXVEDQG PDNHV D
SUHVHQW WR RQH� KH PXVW PDNH RQH RI HTXDO
YDOXH WR HDFK RI WKH RWKHUV� DQG KH PXVW
VSHQG KLV WLPH ZLWK WKHP HTXDOO\� ZHHN E\
ZHHN�
,Q 9HQH]XHOD� DPRQJ WKH QDWLYH WULEHV�

PDUULDJH LV IUHTXHQWO\ GLVSHQVHG ZLWK DOWR
JHWKHU� DQG FRKDELWDWLRQ WDNHV SODFH IRU D
WHPSRUDU\ SHULRG� RU SHUPDQHQWO\� DV WKH
VHQWLPHQWV RI WKH PDQ PD\ LQFOLQH� 7KLV
LV WKH FDVH HYHQ DPRQJ WKH &KULVWLDQL]HG
SHRSOH� EXW QR EODPH FDQ EH DWWDFKHG WR
WKHP� SRRU DV WKH\ DUH � IRU WKH SULHVWV�
JUDVSLQJ HYHU\ZKHUH� FKDUJH VXFK KLJK
IHHV� WKDW PDUULDJH LV D SULYLOHJH RI WKH
ULFK�
7KH VDPH FKDUDFWHULVWLFV SUHYDLO DO

O

RYHU
6RXWK $PHULFD� LQ &KLOL� 3HUX� 0H[LFR� DQG
DPRQJ WKH $UDXFDQLDQ WULEHV� WKH PHQ LGOH�
WKH ZRPHQ ODERXU� DQG WKH QDWLRQDO LGHD LV

�

WKDW RQH VH[ LV ERUQ WR FRPPDQG� WKH RWKHU

WR REH\� 7KH $UDXFDQLDQV FDUU\ WKLV SULQ
FLSOH WR H[FHVV� DQG GR QRW DOORZ WKHLU ZLYHV

WR HDW XQWLO WKH\ DUH VDWLVILHG� :KHQ D

PDQ GHVLUHV WR KDYH D JLUO DV KLV ZLIH� KH

SURSRVHV IRU KHU WR WKH IDWKHU� LI WKH IDWKHU
FRQVHQW� WKH JLUO� ZLWKRXW EHLQJ LQIRUPHG RI

WKH EDUJDLQ� LV VHQW RXW RQ VRPH SUHWHQGHG
HUUDQG� ZKHQ VKH LV VHL]HG E\ KHU SXUFKDVHU
DQG FDUULHG KRPH WR KLV WHQW RU KXW� 7KHUH

D IHDVW LV SUHSDUHG� WKHLU IULHQGV DVVHPEOH�
KHU SULFH LV SDLG LQ KRUVHV� FDWWOH� RU PRQH\�
DQG WKH FHUHPRQ\ LV FRQFOXGHG E\ D GH
EDXFK� ,PPRUDOLW\ DPRQJ WKHP LV UDWKHU
VHFUHW WKDQ UHFRJQLVHG� LQ 3HUX LW LV DIILUPHG
WKDW� DPRQJ WKH QDWLYH ,QGLDQV� LQVWDQFHV RI

I
��|
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LQILGHOLW\ EHWZHHQ PDQ DQG ZLIH DUH YHU\
UDUH� IRU ZKHUH SRO\JDP\ LV VDQFWLRQHG DQG
UHJXODWHG E\ ODZ� LW LV E\ QR PHDQV LQFRQ
VLVWHQW ZLWK FKDVWLW\�
,Q 1HZ $QGDOXVLD WKH PHQ DQG ZRPHQ

JR DOO EXW QDNHG� ZHDULQJ RQO\ VOLJKW JLUGOHV�
DQG DSSHDULQJ VWUDQJHUV WR WKH VHQWLPHQW
RI GHFHQF\� 7KH FRQGLWLRQ RI WKH IHPDOH
VH[ LV WKDW RI SULYDWLRQ DQG ODERXU� \HW�
WKRXJK RYHUZKHOPHG ZLWK WRLO� WKH\ DSSHDU
KDSSLHU� EHFDXVH QDWXUDOO\ PRUH EXR\DQW
RI KHDUW WKDQ WKH VTXDZV RI 1RUWK $PHULFD�
(YHQ DPRQJ WKH OQGLDQV RQ WKH EDQNV RI
WKH ;LQJX� ZKHUH WKH ORUGO\ KXVEDQG OLHV
DOO GD\ LQ D KDPPRFN� DQG UHTXLUHV OLWHUDOO\
WR EH IHG E\ KLV IDLWKIXO ZLIH� WKH ZRPHQ
VLQJ� GDQFH� DQG VHHP WR HQMR\ WKHLU OLYHV
PRVW KHDUWLO\� 6R� WKURXJKRXW WKH ZKROH
UHJLRQ� KXPLOLDWLRQ DQG VODYHU\ IRUP WKHLU
ORW� EXW WKHLU VSLULW \LHOGV ZLOOLQJO\ WR WKH
\RNH� ZKLFK FRQVHTXHQWO\ GRHV QRW SDLQ
WKHP�
7KH UHJXODU SURVWLWXWH FODVV RI 6RXWK

$PHULFD EHORQJV WR WKH KDOI�FLYLOL]HG FRP
PXQLWLHV� DQG ZLOO EH QRWLFHG LQ RXU UHIHU
HQFH WR WKHP �

2) 35267,787,21 ,1 7+( &,7,(6 RI
6RX7+ $0(5,&$�

:+(1 ZH YLVLW WKH VHPL�FLYLOL]HG FRPPX
QLWLHV RI 6RXWK $PHULFD� LQVWHDG RI WKH
EDUEDULDQ WULEHV VWLOO UXQQLQJ ZLOG LQ LWV
GHVHUWV RI IRUHVW� WKH VWDWH RI PRUDOV ZH
GLVFRYHU SUHVHQWV D FRQWUDVW E\ QR PHDQV
IDYRXUDEOH WR WKH KDOI�HGXFDWHG 6WDWHV�
ZKHUH D K\EULG FRPSURPLVH VHHPV WR KDYH
EHHQ PDGH EHWZHHQ UHILQHPHQW DQG EDU
EDULVP� 7KH JHQHUDO FKDUDFWHULVWLF RI 6RXWK
$PHULFDQ VRFLHW\ LV SURIOLJDF\� $OPRVW
HYHU\ FLW\ RQ WKDW FRQWLQHQW LV GHPRUDOL]HG
DQG GHEDXFKHG� %UD]LO� 0H[LFR� 3HUX�
&KLOL� DOO SUHVHQW IHDWXUHV YHU\ VLPLODU� DQG
GLIIHULQJ RQO\ LQ WKH LQIHULRU GHWDLOV� 3UR
IHVVLRQDO SURVWLWXWHV� LQGLVFULPLQDWH LQ WKHLU
FRPSDQLRQVKLS� IRUP RQO\ D VPDOO SDUW RI
WKH V\VWHP� ,PPRUDOLW\ WDNHV PDQ\ RWKHU

 6KRUW DQG JHQHUDO DV WKLV VNHWFK LV
�

WKH IDFWV

LW FRQWDLQV� RU LV EDVHG XSRQ� DUH GUDZQ IURP
'XQORS
V 7UDYHOV LQ &HQWUDO $PHULFD� &DSWDLQ
%DVLO +DOO
V -RXUQDO� .LQJ
V 7ZHQW\�)RXU <HDUV

LQ WKH $UJHQWLQH 5HSXEOLF� 5REHUWVRQ
V /HWWHUV

RQ 3DUDJXD\� 5REHUWVRQ
V /HWWHUV RQ 6RXWK
$PHULFD� 6WHSKHQVRQ
V ,QFLGHQW RI 7UDYHO LQ

&HQWUDO $PHULFD� 1RUPDQ
V 5DPEOHV LQ <XFDWDQ�
:DWHUWRQ
V :DQGHULQJV LQ 6RXWK $PHULFD�
6RXWKH\
V +LVWRU\ RI %UD]LO� <RXQJ
V 5HVLGHQFH

RQ WKH 0RVTXLWR 6KRUH� *DUGLQHU
V 7UDYHOV LQ

%UD]LO� +DZNVKDZ
V 5HPLQLVFHQFHV� 6WHSKHQVRQ
V
+LVWRULFDO DQG 'HVFULSWLYH 1DUUDWLYH� +XPEROGW
V
3HUVRQDO 1DUUDWLYH� 3ULQFH $GDOEHUW
V 7UDYHOV�
0DFJUHJRU
V 3URJUHVV RI $PHULFD�

IRUPV� 7KLV� KRZHYHU� ZH OHDUQ RQO\ IURP
WKH JHQHUDO WHUPV LQ ZKLFK WUDYHOOHU DIWHU
WUDYHOOHU KDV GHVFULEHG WKRVH UHJLRQV� HVSH
SHFLDOO\ WKH FLWLHV� $EVROXWH LQIRUPDWLRQ
ZH KDYH QRQH� H[FHSW ZLWK UHVSHFW WR WKH
VWDWLRQ RFFXSLHG E\ ZRPHQ� DQG WKHLU PRUDO
GHPHDQRXU LQ VRFLHW\� 6WDWLVWLFV DUH HQ
WLUHO\ ZDQWLQJ� $OO ZULWHUV VHHP E\ PX
WXDO FRQVHQW WR KDYH DYRLGHG RXU VXEMHFW�
DQG OHIW XV WR FRQMHFWXUH WKH H[WHQW DQG
FKDUDFWHU RI SURVWLWXWLRQ LQ 0H[LFR� 5LR
-DQHLUR� /LPD� DQG WKH YDULRXV RWKHU FLWLHV
RI 6RXWK $PHULFD�

,Q 0H[LFR� WKH ZRPHQ RI WKH XSSHU RU

LGOH FODVVHV DUH GHVFULEHG DV HOHJDQW� SR
OLVKHG� DQG IDVFLQDWLQJ� SHUIHFWO\ HDV\ LQ

VRFLHW\� DQG DWWDFKHG DERYH DOO WKLQJV WR

WKH JDLHWLHV RI OLIH� 7KHLU PRUDOV DSSHDU
WR EH VLPLODU WR WKRVH RI WKH IHPDOH VH[ LQ
WKH ROGHU FLWLHV RI 6SDLQWKDW LV

�

WKHUH
DUH PDQ\ SURIOLJDWHV DPRQJ WKHP� EXW D

ODUJH QXPEHU DUH ZHOO�FRQGXFWHG� YLUWXRXV
ZRPHQ� QRW YHU\ WLPLG LQ VRFLHW\� EXW QRW
LPPRGHVW� $PRQJ WKH ORZHU FODVVHV WKH
DYHUDJH RI 6SDLQ PD\ DOVR EH DGRSWHGLI
ZH PD\ JURXQG DQ RSLQLRQ RQ WKH YDJXH
DFFRXQWV ZH UHFHLYH IURP WUDYHOOHUV�

,Q /LPD� 6RFLHW\ LV IDU PRUH SURIOLJDWH�
7KH ZRPHQ DUH VXSHULRU WR WKH PHQ LQ

OLWWOH PRUH WKDQ DIIHFWLRQ IRU WKHLU FKLOGUHQ�

LQ RWKHU UHVSHFWV WKHLU JHQHUDO FRQGXFW LV

ORRVH� 7KH\ DUH GHYRXUHG ZLWK WKDW SDV
VLRQ IRU LQWULJXHQRW DPRXQWLQJ LQ PDQ\
FDVHV WR DFWXDO DGXOWHU\ZKLFK KDV EHHQ

D IDPRXV WUDLW LQ WKH PDQQHUV RI WKDW
FRXQWU\ LQ (XURSH ZKHQFH 6RXWK $PHULFD
KDV GHULYHG DOO LWV LPSUHVV RI FLYLOL]DWLRQ�
2QH UHPDUN ZKLFK LV WUXH RI /LPD� DSSOLHV
DOVR WR WKH RWKHU FLWLHV� 7KH YHLO� ZKLFK�

LQ VRPH FRXQWULHV LV ZRUQ DV WKH JXDUG

RI YLUWXH� LV KHUH WKH VFUHHQ RI YLFH� ,W LV

LQYLRODEOH� 7KH ZRPDQ VR GUDSHG PD\
SDVV KHU RZQ KXVEDQG XQUHFRJQLVHG� VR
WKDW VKH FDQ SOD\ WUXDQW DV VKH SOHDVHV�
7ZR RU WKUHH IHPDOHV RI JRRG VWDWLRQ RIWHQ
SD\ YLVLWV DW WKH KRXVHV RI VWUDQJH PHQ�
ZLWKRXW EHLQJ NQRZQ� 0HQ VRPHWLPHV
WDNH XS ZLWK WKHLU RZQ ZLYHV LQ WKH VWUHHWV�

RU DW VRPH SODFH RI SXEOLF HQWHUWDLQPHQW�

RU RQ WKH DODPHGD� RU FLW\ SURPHQDGH�
ZLWKRXW EHLQJ DZDUH ZKR WKHLU FRPSD
QLRQV DUH� |

7KH VWDWH RI PDQQHUV LQGLFDWHG E\ IUH
TXHQW DOOXVLRQV WR WKHVH IDFWV LV IDU IURP
SXUH� :H KDYH DOVR D IHZ RWKHU JOLPSVHV
LQWR WKH VRFLHW\ RI 0H[LFR DQG /LPD� ,Q

WKH IRUPHU WKHUH ZHUH� LQ ����� ��� SHUVRQV
��� PHQ� DQG ��� ZRPHQFRPPLWWHG WR

SULVRQ IRU ૺSURVWLWXWLRQ� DGXOWHU\� ELJDP\�
VRGRP\� DQG LQFHVW�ૻ EHVLGHV �� PHQ� DQG

�� ZRPHQ� IRU ૺUDSH DQG LQFRQWLQHQFH�ૻ 6R

IDU IRU WKH FDSLWDO RI 0H[LFR�



��� 
,Q /LPD� WKH FKLHI FLW\ RI 3HUX� WKH

QXPEHU RI LOOHJLWLPDWH FKLOGUHQ ERUQ LV DERXW ���� DQG RI QHZ�ERUQ LQIDQWV
H[SRVHG DQG IRXQG GHDG� ���� 7ZR�WKLUGV
RI WKH IRUPHU� DQG IRXU�ILIWKV RI WKH ODWWHU�
EHORQJ WR WKH FRORXUHG SRSXODWLRQZKLFK

LV
�

LQGHHG� LQ D SURSRUWLRQDWH PDMRULW\� $

GHDG FKLOG LV SLFNHG XS ZLWKRXW DQ\ VHQ
VDWLRQ EHLQJ H[FLWHG DPRQJ WKH LQKDELWDQWV

RI WKH ORFDOLW\ LQ ZKLFK LW LV IRXQG� )UH
TXHQWO\ LW LV FDVW DZD\ XQEXULHG� ,VFKXGL
KDV VHHQ WKHVH OLWWOH FDUFDVVHV GUDJJHG DERXW
E\ YXOWXUHV� LQ WKH SXEOLF VWUHHWV�
7KH ZKLWH FUHROHV DUH QRWHG IRU VHQ

VXDOLW\� DV ZHOO DV D EUXWDO ZDQW RI VHQWL
PHQW WRZDUGV WKHLU RIIVSULQJ� 7KH GDQFHV

LQ ZKLFK WKH\ LQGXOJH DUH VRPH RI WKHP

RI LQGHVFULEDEOH REVFHQLW\� DQG WKH ZKROH
SRSXODWLRQ LV DGGLFWHG WR GHPRUDOL]LQJ
SOHDVXUHV� ,Q /LPD� KRZHYHU� WKRXJK GHOL
FDWH PRGHVW ZRPHQ DUH UDUH� DFWXDO DGXO
WHU\ LV QRW RIWHQ FRPPLWWHG E\ WKDW VH[�
7KH PHQ VHHP WR REH\ WKH H[KRUWDWLRQ RI
&DWR� ZKR HQFRXUDJHG SURVWLWXWHV� ZKLOH

KH DEKRUUHG XQIDLWKIXO ZLYHVૺ&RXUDJH�
P\ IULHQGV � JR DQG VHH WKH JLUOV� EXW GR

QRW FRUUXSW WKH PDUULHG ZRPHQ�ૻ &RQFX
ELQDJH LV PRUH FRPPRQ� RU UDWKHU� SHUKDSV�
PRUH SXEOLF WKDQ LQ (XURSH� DQG WKH IDWKHU

LV XVXDOO\ YHU\ IRQG DQG FDUHIXO RI KLV
QDWXUDO FKLOGUHQ� :KHUH PDUULDJH LV FRQ
WUDFWHG� LW LV

�

DOO RYHU WKH &RQWLQHQW� IXO
ILOOHG DW DQ HDUO\ DJH� ,Q %UD]LO WKH
QHJOHFW RI WKLV LQVWLWXWLRQ DQG WKH SUR
IOLJDWH LQWHUFRXUVH RI WKH VH[HV KDYH GL
PLQLVKHG WKH SRSXODWLRQ WR DQ LPPHQVH
H[WHQW� ,Q 5LR -DQHLUR� KRZHYHU� ZH DUH
WROG WKDW WKH PDQQHUV RI WKH SHRSOH KDYH
PXFK LPSURYHG VLQFH WKH\ KDYH EHFRPH
PRUH UHSXEOLFDQ LQ WKHLU PDQQHUV DQG
LGHDV� 7KH ZRPHQ WKHUH DUH VK\ DQG UH
WLUHG� EXW LJQRUDQFH DQG DZNZDUGQHVV
PRUH WKDQ PRGHVW\ PD\ EH DVVLJQHG DV WKH
FDXVH� :KLOH VODYHU\ ZDV D SXEOLF LQVWL
WXWLRQ� ZKLFK WKH JRYHUQPHQW GHVLUHG WR

DEROLVK� WKH RQO\ UHVWULFWLRQ LQ WKH LQWHU
FRXUVH RI WKH VH[HV ZDV DPRQJ WKH VODYHV�
3URFUHDWLRQ DPRQJ WKHP ZDV DV IDU DV SRV
VLEOH SUHYHQWHG� WKH ZRPHQ DQG WKH PHQ

LQ -DQHLUR ZHUH ORFNHG XS DW QLJKW LQ

VHSDUDWH DSDUWPHQWV� DQG FDUHIXOO\ ZDWFKHG
GXULQJ WKH GD\�

,Q &KLOL� DOVR� D UHIRUP RI PDQQHUV KDV
FRPPHQFHG VLQFH WKH UHGXFWLRQ RI WKH PLOL
WDU\ SRZHU� ZKLFK LV SURYHUELDOO\ GHPRUDOL
]LQJ� 7KH KLJKHU FODVVHV RI IHPDOHV KDYH

D FKDUDFWHU IRU PRGHVW\ DQG YLUWXH� EXW
WKH PHQ JHQHUDOO\ LQGXOJH WKHPVHOYHV LQ

YLFLRXV SOHDVXUHV WR D YHU\ FRQVLGHUDEOH
H[WHQW� ,W LV
�

SHUKDSV� LQ %UD]LO WKDW VRFLHW\

LV PRVW FRUUXSW� IRU WKHUH WKH FRPPRQ
GHFHQFLHV RI OLIH DUH� DPRQJ WKH LQIHULRU
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RUGHUV� JURVVO\ GLVUHJDUGHG� 0DWKHVRQ� WKH
WUDYHOOHU� VOHSW LQ WKH VDPH URRP ZLWK

D \RXQJ PDUULHG FRXSOH� JLUOV DUH VROG

DV FRQFXELQHV� DQG FKLOGUHQ DUH KLUHG RXW

E\ WKHLU PRWKHUV WR SURVWLWXWLRQ� 7KH \RXWK

RI WKDW VH[ EDWKH� ZKLOH YHU\ \RXQJ� HQWLUHO\
QDNHG� DQG DIWHUZDUGV ZLWK VFDUFHO\ DQ\
FORWKLQJ� EHIRUH WKH SXEOLF H\H� VR WKDW DOWR
JHWKHU WKH PDQQHUV RI WKH SHRSOH DUH ZDQW
LQJ LQ GHFHQF\� �

7UDYHOOHUV DJUHH LQ DVVLJQLQJ DV RQH FKLHI
FDXVH RI WKLV JHQHUDO GHPRUDOL]DWLRQ� WKH
SURILLJDWH FRQGXFW RI WKH 5RPDQ &DWKROLF
FOHUJ\ � WKHLU OLYHV DUH� LQ PDQ\ FDVHV
DQG RI FRXUVH WKHUH DUH PDQ\ H[FHSWLRQV
DOVR ૱ H[FHHGLQJO\ VFDQGDORXV� 1XPEHUV

RI WKHP� ERXQG E\ WKHLU YRZV WR FHOLEDF\�
OLYH ZLWK FRQFXELQHV� DQG DUH QRW HYHQ
IDLWKIXO RU FRQVWDQW WR WKHP� :KHUH WKH
SULHVWV KDYH VXFK LQIOXHQFH� DQG LQGXOJH LQ

VXFK SUDFWLFHV� ZH PD\ H[SHFW WR ILQG D ORZ
VWDWH RI PRUDOV� 7KDW WKLV LV WKH FDVH LQ
WKH FLWLHV RI WKH 6RXWK $PHULFD PRVW WUD
YHOOHUV DJUHH LQ GHFODULQJ� EXW XQIRUWX
PDWHO\ WKHLU QRWLFHV DUH RQO\ YDJXH JHQH
UDOLWLHV� DQG ZH KDYH QR SRVLWLYH LQIRUPDWLRQ

DV WR WKH H[WHQW DQG FKDUDFWHU RI SURVWLWX
WLRQ LQ WKRVH FLWLHV�

2) 35267,787,21 ,1 7+( :(67
,1',(6�

$ YHU\ VOLJKW QRWLFH RI WKH :HVW ,QGLHV
ZLOO VXIILFH� XQWLO ZH DUULYH DW WKDW GLYLVLRQ

RI RXU LQTXLU\ ZKLFK LQFOXGHV WKH KDOI
FLYLOL]HG FRPPXQLWLHV� DQG WKH FRORQLDO
VRFLHWLHV UHODWHG WR *UHDW %ULWDLQ� 2I WKH
EDUEDURXV UDFH VFDUFHO\ D YHVWLJH UHPDLQV�
DQG RI WKH QHJUR SRSXODWLRQ D JHQHUDO
YLHZ LV DOO WKDW LV UHTXLUHG� H[FHSW ZLWK
UHIHUHQFH WR WKH SURVWLWXWLRQ FDUULHG RQ

XQGHU WKH HQFRXUDJHPHQW RI WKH (XURSHDQ
VHWWOHUV� ZKLFK ZH VKDOO KHUHDIWHU GHVFULEH�
:KHQ &ROXPEXV ILUVW YLVLWHG WKH EHDXWLIXO
LVODQGV RI WKH :HVW ,QGLDQ JURXS� KH IRXQG
WZR FODVVHV RI SHRSOH LQKDELWLQJ WKHP
WKH VDYDJH DQG FDQQLEDO &DULEV� ZKR GH
OLJKWHG LQ ZDU� DQG SUH\HG XSRQ WKH ZHDNHU
DQG PRUH HIIHPLQDWH WULEHV � DQG WKH FRP
SDUDWLYHO\ LQQRFHQW DQG VLPSOH FRPPXQL
WLHV� ZKRVH XQZDUOLNH KDELWV UHQGHUHG WKHP
YLFWLPV WR WKHLU PRUH SRZHUIXO QHLJKERXUV�
7KH FKDUDFWHULVWLFV RI WKHVH GLVWLQFW SRSX
ODWLRQV ZHUH VWURQJO\ LOOXVWUDWHG LQ WKHLU

 0DFJUHJRU
V 3URJUHVV RI $PHULFD� .LGGHU
V
5HVLGHQFH LQ %UD]LO� :DOSROH
V )RXU <HDUV LQ WKH
3DFLILF� 5XVFKHQEHUJHU
V 7KUHH <HDUV LQ WKH
3DFLILF� 5RYLQJV LQ WKH 3DFLILF� E\ D 0HUFKDQW�
0D\HU
V 0H[LFR DV LW LV � 0DWKHVRQ
V 7UDYHOV LQ

%UD]LO� :LONHV
V ([SORULQJ ([SHGLWLRQ� &DOG
FOHXJKV 7UDYHOV LQ 6RXWK $PHULFD� 5REHUWVRQ
V
/HWWHUV RQ 6RXWK $PHULFD�
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WUHDWPHQW RI ZRPHQ� 7KH PLOG DQG
SHDFHIXO LVODQGHUV DGPLWWHG WKH IHPDOH
VH[ WR D SDUWLFLSDWLRQ LQ WKH GHOLJKWV
DQG HQMR\PHQWV RI OLIH� DOORZHG WKHLU
ZRPHQ WR PLQJOH ZLWK WKHP LQ WKH
GDQFH� WR LQKHULW SRZHU� WR ZHDU ZKDW
RUQDPHQWV WKH\ IDQFLHG� DQG VKDUHG� LQ
GHHG� ZLWK WKHP DOO WKH RSSRUWXQLWLHV RI
KDSSLQHVV ZKLFK EHORQJHG WR WKHLU VDYDJH
FRQGLWLRQ� $PRQJ WKH FDQQLEDO &DULEV� RQ
WKH RWKHU KDQG� D GLIIHUHQW IDVKLRQ SUH
YDLOHG� 7KH KDQGVRPHVW DQG \RXQJHVW RI
IHPDOH FDSWLYHV WDNHQ LQ ZDU ZHUH SUH
VHUYHG DV VODYHV DQG FRPSDQLRQV� ZKLOH
WKHLU RWKHU SULVRQHUV ZHUH GHYRXUHG� 7KH
ORW RI WKHVH H[LOHV� KRZHYHU� ZDV OLWWOH
VXSHULRU WR WKDW RI WKH &DULE ZRPHQ WKHP
VHOYHV� 7KH QDWLRQ ZDV ORZ DQG EDUEDURXV�
DQG DFFRUGLQJO\ WUHDWHG LWV ZRPHQ ZLWK
KDUVKQHVV DQG LQGLJQLW\� 3URXG RI WKHLU
VXSHULRU SRZHU DQG FRXUDJH� WKH PHQ ORRNHG
GRZQ RQ WKH IHPDOHV DV RQ DQ LQIHULRU VH[�
ZKRVH GHJUDGDWLRQ ZDV QDWXUDO DQG MXVW�
$OWKRXJK D ZLIH ZDV DZDUGHG DV WKH SUL]H
RI YDORXU� VKH ZDV UHJDUGHG DV SURSHUW\
DFTXLUHG� 6KH ZDV KHU KXVEDQG
V VODYH�
$OO WKH GUXGJHU\ RI KLV KDELWDWLRQ IHOO RQ
KHU� 6KH ERUH KLV LPSOHPHQWV IRU ZDU RU
IRU WKH FKDVH� 6KH FDUULHG KRPH WKH JDPH
KH KDG NLOOHG� DQG QHYHU VDW GRZQ WR D
PHDO ZLWK KLP� RU HYHQ GDUHG WR HDW LQ KLV
SUHVHQFH� 6KH DSSURDFKHG KLP ZLWK DEMHFW
KXPLOLW\� DQG LI VKH HYHU FRPSODLQHG RI

LOO XVDJH� LW ZDV DW WKH SHULO RI KHU OLIH�
1HYHUWKHOHVV� WKH FKLOG ERUQ RI WKLV VODYH
ZDV ORYHG DQG WHQGHG ZLWK ZRQGHUIXO FDUH�
7KLV GHVFULSWLRQ� KRZHYHU� PXVW DSSO\ WR

WKH ZHDNHU UDFH RI ZRPHQ� QRW WR WKRVH
$PD]RQV GHVFULEHG E\ &ROXPEXV� ZKR� ZHOO
WUDLQHG WR ZDU� ULYDOOHG LQ SRZHU RI PXVFOH
DQG YLJRXU RI OLPE WKH EXOO�VWUDQJOHUV RI

6SDUWD�
7KHVH� KRZHYHUWKH RULJLQDO LQKDELWDQWV

RI WKH :HVW�,QGLDQ ,VODQGVKDYH GLVDS
SHDUHG� DQG EHHQ VXFFHHGHG E\ DQRWKHU
UDFH RU FRPSRXQG RI UDFHV� DPRQJ ZKLFK
WKH 1HJURHV RQO\ FODLP RXU QRWLFH DW SUH
VHQW� $PRQJ WKH EODFNV RI $QWLJXD� DV DQ

H[DPSOH RI WKH UHVW� LPPRUDOLW\ LV D FKD
UDFWHULVWLF ZKLFK PD\ EH WUDFHG WR WKH LQ
VWLWXWLRQ RI VODYHU\� ,QIDQWLFLGH LV IUH
TXHQWO\ SUDFWLVHG E\ WKHP� HVSHFLDOO\ VLQFH
WKH (PDQFLSDWLRQ $FW ZDV SDVVHG� 7KH
UHDVRQ RI WKLV FLUFXPVWDQFH� ZKLFK DW ILUVW
VHHPV VWUDQJH� LV YHU\ FOHDU� 8QGHU WKH
LQVWLWXWLRQ RI VODYHU\� QHJURHV ZHUH QRW
DOORZHG WR PDUU\� RU

�
DW OHDVW� WKHLU PDU

ULDJHV ZHUH QHYHU KHOG DV ELQGLQJ EHIRUH WKH
ODZ� 7KH\ WKHUHIRUH FRKDELWHG� DQG WKHLU
XQLRQV ODVWHG XVXDOO\ RQO\ VR ORQJ DV WKH
FDSULFH RI DIIHFWLRQ� RU WKH KHDW RI D FULPLQDO
DSSHWLWH H[LVWHG� :RPHQ� WKHUHIRUH� FRQ

WLQXDOO\ KDG ILYH� VL[� VHYHQ� HLJKW� RU QLQH
FKLOGUHQ E\ YDULRXV IDWKHUV� DQG QR GLVJUDFH
ZDV DWWDFKHG WR WKH IDFW� $ QHZ V\VWHP
ZDV LQWURGXFHG E\ WKH DEROLWLRQ RI WKH
VODYH V\VWHP� 7KH VHQWLPHQWV RI VKDPH
DQG PRGHVW\ KDYH EHHQ FXOWLYDWHG LQ WKHLU
PLQGV� DQG WKH LGHD RI IHPDOH YLUWXH KDV

DW OHDVW EHHQ DZDNHQHG� VR WKDW WKH\ RIWHQ
VHHN WR HVFDSH WKH FRQVHTXHQFHV RI DQ LOOLFLW
DPRXU E\ GHVWUR\LQJ WKH RIIVSULQJ�
2QH RI WKH GHPRUDOL]LQJ HIIHFWV RI VODYHU\

ZDV WKH HQFRXUDJHPHQW RI D VSHFLHV RI

FRQFXELQDJH� 5HZDUGV� LQGHHG� ZHUH KHOG
RXW E\ VRPH PDVWHUV WR VXFK RI WKH QHJURHV

DV OLYHG IDLWKIXOO\ ZLWK D VLQJOH SDUWQHU�
EXW WKH SUHYDOHQFH RI YLFH ZDV DOO EXW
XQLYHUVDO� $ SHUPDQHQW HQJDJHPHQW EH
WZHHQ D PDQ DQG D ZRPDQ ZDV VHOGRP
IRUPHG� 7ZR IHPDOHV IUHTXHQWO\ OLYHG
ZLWK RQH PDQ� DQG RI WKHVH RQH ZDV FRQ
VLGHUHG KLV ZLIH DQG WKH RWKHU KLV PLV
WUHVV�

:KHQ WKH QHJURHV ZHUH HPDQFLSDWHG�
LQ ����� PDQ\ RI WKHP ZHUH DQ[LRXV WR

EH OHJDOO\ PDUULHG� 1XPEHUV KDG EHHQ
DOUHDG\ XQLWHG LQ ZHGORFN E\ WKH PLV
VLRQDU\ SUHDFKHUV� \HW� WKRXJK FRPSOHWH LQ

LWV FKDUDFWHU� DQG UHJDUGHG DV D VDFUHG WLH�
WKLV DFW ZDV QRW KHOG DV ELQGLQJ E\ WKH
ODZ� DQG PDQ\ RI WKH HPDQFLSDWHG QHJURHV�
SXWWLQJ DZD\ WKH SDUWQHUV RI WKHLU FRP
SXOVRU\ VHUYLWXGH� WRRN QHZ FRPSDQLRQV WR

WKHLU KRPHV�
7KH RIIHQFH RI ELJDP\ ZDV QRW XQFRP

PRQ DPRQJ WKHP� DQG VWLOO FRQWLQXHV WR

EH VR
�

,W LV SURKLELWHG XQGHU D VHYHUH
HQDFWPHQW� EXW PDQ\ GHYLFHV DUH DGRSWHG

WR HOXGH WKH ODZ� &RQFXELQDJH LV OHVV
RSHQO\ SUDFWLVHG WKDQ IRUPHUO\� EXW WKH

WLH RI PDUULDJH LV E\ QR PHDQV JHQHUDOO\
UHVSHFWHG� &KDVWLW\ LV LQGLIIHUHQWO\ UH
JDUGHG � DQG ZKHUH WKH PHQ GR QRW SUL]H

LW LQ ZRPHQ� ZRPHQ ZLOO EH DW OLWWOH
SDLQV WR SUHVHUYH LW IRU WKH PHQ� :RPHQ
DUH VRPHWLPHV PDUULHG ZKR KDYH EHHQ
OLYLQJ LQ FRQFXELQDJH ZLWK VHYHUDO SHU
VRQV� DQG EHFRPH WKH PRWKHUV RI QXPHURXV
FKLOGUHQ�
7KH FRQGLWLRQ RI WKH IUHH IHPDOH QHJURHV

LV E\ QR PHDQV VR GHJUDGHG DV LQ WKH RUL
JLQDO FRXQWU\ RI WKH EODFNV� :RPHQ HQMR\
DQ LQGHSHQGHQW H[LVWHQFH� DQG OLYH DV WKH\
SOHDVH� WKRXJK PDQ\ RI WKHP ODERXU� 7KHLU
FKDUDFWHU LV QRW GLVWLQJXLVKHG E\ PRUDOLW\�
'HFHQF\ ZDV HQWLUHO\ REOLWHUDWHG IURP WKHLU
LGHDV� DQG WKH\ DUH RQO\ EHJLQQLQJ WR UH
FRYHU LW� :RPHQ ZKR ZHUH GDLO\ VWULSSHG
DQG H[SRVHG WR UHFHLYH D ZKLSSLQJ IURP
WKH KDQGV RI PHQ� FRXOG QRW EH H[SHFWHG
ORQJ WR UHWDLQ WKH VHQVH RI IHPLQLQH VKDPH�
DQG WKLV SURFHVV� DFWLQJ XSRQ RQH JHQHUDWLRQ
DIWHU DQRWKHU� KDV OHIW LWV LPSUHVV RQ WKH
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FKDUDFWHU RI WKH QHJUR SRSXODWLRQ� +XPDQ
QDWXUH� DOVR� ZDV RXWUDJHG E\ WKH JURVV W\
UDQQ\ RI WKH SODQWHUV� 7KH LQWHUFRXUVH RI
WKH VH[HV ZDV UHJXODWHG� QRW ZLWK D YLHZ
WR WKH PRUDOV RI WKH QHJURHV� EXW WR WKH
SURSDJDWLRQ RI WKH VSHFLHV� 7KH\ ZHUH
FRXSOHG OLNH EHDVWV� WR LQFUHDVH WKH QXPEHU
RI VODYHV RQ WKH HVWDWH� ,Q FRQVHTXHQFH RI
WKLV WKH GHJUDGDWLRQ RI WKH QHJUR SRSXOD
WLRQ ZDV VR FRPSOHWH WKDW� DIWHU LW ZDV
HPDQFLSDWHG� D ZRPDQ FRQVLGHUHG LW PRUH
KRQRXUDEOH WR EHFRPH WKH PLVWUHVV RI D
ZKLWH� WKDQ WKH ZLIH RI D EODFN PDQ� ,Q
DOO WKH LVODQGV� LQGHHG� WKLV YLOH V\VWHP ZDV
FDUULHG RQ� ,Q 6W� /XFLD� KRZHYHU� WKH
LQWHUFRXUVH ZDV DOPRVW XQUHVWUDLQHG� DQG
FRQVHTXHQWO\ EHFDPH LQ D GHJUHH SURPLV
FXRXV � IRU PRUDO ODZ WKHUH ZDV QRQH�
7KH 6W� /XFLD QHJUR� LQ IDFW� LV

�

HYHQ DW

WKLV GD\� DYHUVH WR PDWULPRQ\� DQG LQ
FOLQHG WR VXSSRUW FRQFXELQHV� WR QRQH RI

ZKRP LV KH IDLWKIXO� HYHQ IRU DQ LQWHUYDO

RI WLPH� <HW KH LV WKRURXJKO\ DWWDFKHG WR

KLV FKLOGUHQ� ,W KDV EHHQ REVHUYHG� WKDW

LI DQ\ LPSURYHPHQW LQ WKH PRUDOLW\ RI WKH
LVODQG KDV WDNHQ SODFH� LW LV PRUH LQ WKH
WRQH WKDQ LQ WKH WHPSHU� LQ WKH DSSHDUDQFH
WKDQ LQ WKH UHDOLW\� ,QIDQWLFLGH LV QHYHU
SUDFWLVHG� RU RQO\ DV D UDUH DQG VHFUHW
FULPH� ,W LV SUHYHQWHG� KRZHYHU� QRW E\

PRUDO UHVWUDLQW� EXW E\ WKH PRWKHUO\ IHHO
LQJV RI WKH ZRPHQE\ WKH DEVHQFH RI

UHSURDFK RQ EDVWDUG\� DQG WKH IDFLOLW\ IRU
UHDULQJ FKLOGUHQ�
,Q 6DQWD &UX] WKH VDPH ORZ FRQGLWLRQ

RI PDQQHUV LV REVHUYDEOH LQ WKH QHJUR SR
SXODWLRQ � WKRXJK LQ -DPDLFD WKH QHJURHV
DUH JHQHUDOO\ PDUULHG� DQG DUH� RQ WKH
ZKROH� IDLWKIXO WR WKH HQJDJHPHQW� 7KLV�
KRZHYHU� LV WKH UHVXOW RI WKH (PDQFLSDWLRQ
$FW� 3UHYLRXVO\ WR WKDW PLJKW\ VRFLDO UH
IRUP� PDUULDJH� RU D FRQQXELDO FRQWUDFW RI

DQ\ NLQG� ZDV UDUH� DQG WKH LQWHUFRXUVH RI

WKH VH[HV ZDV ORRVH� SURIOLJDWH� DQG OHZG�
7KH PHQ OLYHG HLWKHU ZLWK VHYHUDO FRQFX
ELQHV DW RQFH� RU UHSODFHG RQH E\ DQRWKHU�

DV WKHLU LQFOLQDWLRQ SURPSWHG� :KHQ WKH
PLVVLRQDULHV HQGHDYRXUHG WR FKDQJH WKLV
VWDWH RI WKLQJV� DQ\ FRXSOHV ZKLFK VXE
PLWWHG WR WKHLU WHDFKLQJ ZHUH VXUH WR EH

ULGLFXOHG DQG MHHUHG E\ WKH VHUYLOH DQG
GHPRUDOL]HG SRSXODFH� :KHQ VODYHU\ ZDV
DEROLVKHG� VR IDU KDG WKH FRUUXSWLRQ RI

PDQQHUV SURFHHGHG� WKDW QXPEHUV RI WKH
ZRPHQ� LQ WKH GHOLULXP RI WKHLU QHZ
OLEHUW\� DEDQGRQHG WKHPVHOYHV WR WKHLU
YLFLRXV DSSHWLWHV� DQG EHFDPH FRPPRQ
SURVWLWXWHV�
7KH H[DPSOH RI (XURSHDQV KDV QRW E\

DQ\ PHDQV GLVSOD\HG WR WKH QHJURHV DQ\
LQVWUXFWLRQ LQ PRUDOLW\� RQ WKH FRQWUDU\�

LW KDV� WR D JUHDW H[WHQW� HQFRXUDJHG WKHLU

YLFHV� 7KLV ZH VKDOO VKRZ LQ D IXWXUH
GLYLVLRQ RI WKH VXEMHFW� :H WKHUHIRUH OHDYH

DW SUHVHQW WKH RWKHU LVODQGV ZKLFK IRUP WKH
SODQWDWLRQ FRORQLHV RI (QJODQG DQG 6SDLQ�
ZH VKDOO KHUHDIWHU YLVLW WKH QDWLYH FRP
PXQLW\ ZKLFK KDV UHFHQWO\ PDGH LWVHOI
ULGLFXORXV E\ HQDFWLQJ WKH IRUPV RI DQ

HPSLUHZH DOOXGH WR +D\WL� RU 6W� 'R
PLQJR� 7KH EULHI QRWLFH ZH KDYH JLYHQ

LV LQWHQGHG WR DSSO\ WR WKH UXGH EODFN SR
SXODWLRQ� EXW QRW LQ UHVSHFW RI LWV UHODWLRQ
WR WKH ZKLWH FRPPXQLWLHV �

2) 35RVWLWXWLRQ ,1 -$9$�

,Q WKH LVODQG RI -DYD� ZKLFK LV SHUKDSV WKH
PRVW IHUWLOH DQG EHDXWLIXO FRXQWU\ LQ WKH
ZRUOG� D FXULRXV V\VWHP RI PDQQHUV QRZ|� +LQGRRV KDYH EHHQ VXFFHHGHG E

0RKDPPHGDQV� DQG WKHVH E\ 'XWFK� HDF

RI WKH FRQTXHULQJ UDFHV KDV LPSUHVVHG VRPH
FKDUDFWHULVWLF WUDLW RQ WKH SRSXODWLRQ� DQG�
XQIRUWXQDWHO\� WKH VWDPS RI YLFH LV PRUH
HDVLO\ VHW WKDQ DQ\ RWKHU� 7KH FKDUDFWHU
DQG FRQGLWLRQ RI WKH IHPDOH VH[ LQ -DYD
LQGLFDWH WKH ZKROH VWDWH RI PDQQHUV WKHUH�
7KH PHQ DUH VRPHZKDW FROG WRZDUGV WKH
ZRPHQ� D IDFW ZKLFK VRPH OHDUQHG 7KHEDQ
KDV DVFULEHG WR WKHLU IHHGLQJ PRUH RQ YHJH
WDEOH WKDQ RQ DQLPDO VXEVWDQFHV� EXW WKH\
DUH QHLWKHU FUXHO QRU QHJOLJHQW WRZDUGV
WKHP� 7KH LQVWLWXWLRQ RI PDUULDJH LV XQLYHU
VDOO\ NQRZQ� LI QRW XQLYHUVDOO\ SUDFWLVHG RU

JHQHUDOO\ UHVSHFWHG� 7KH ORW RI ZRPHQ PD\

EH GHVFULEHG DV SHFXOLDUO\ IRUWXQDWH� LQ

JHQHUDO WKH\ DUH QRW LOO�XVHG DW DOO� DQG
ZKHQ� DV DPRQJ VRPH RI WKH PRUH RSXOHQW�
WKH\ DUH VHFOXGHG� WKH\ DUH UDWKHU ZLWK
GUDZQ IURP WKH LQGLVFULPLQDWH JD]H RI WKH
SHRSOH� WKDQ VKXW XS LQ ORQHO\ VHFUHF\� IRU
WKH\ DUH E\ QR PHDQV ZDWFKHG ZLWK WKDW
H[DJJHUDWHG MHDORXV\ ZKLFK LQ VRPH SDUWV
RI WKH (DVW UHQGHUV WKH KXVEDQG D FRQWLQXDO
VS\ RQ WKH DFWLRQV RI KLV ZLIH� 7KRXJK
WKH PDQ SD\V D SULFH IRU KLV EULGH� KH GRHV
QRW WKHUHIRUH GLVGDLQ RU DEXVH KHU�
7KH FRQGLWLRQ RI WKH VH[ LQ -DYD LV

� LQ
GHHG� DQ H[FHSWLRQ WR WKH KDELWXDO FXVWRP

RI $VLDWLFV� 7KH ZRPHQ HDW ZLWK WKH PHQ�
DVVRFLDWH ZLWK WKHP LQ DOO WKH RIILFHV DQG
SOHDVXUHV RI OLIH� DQG OLYH RQ WHUPV RI

PXWXDO HTXDOLW\�

 &DSDGRVH
V 6L[WHHQ <HDUV LQ WKH :HVW
,QGLHV� $QWLJXD DQG WKH $QWLJXDQV� %UHHQ
V
+LVWRULFDO $FFRXQW RI 6W� /XFLD� *XUQH\
V :LQWHU

LQ WKH :HVW ,QGLHV� %LGZHOO
V :HVW ,QGLHV DV

WKH\ $UH� 6WHZDUW
V 6WDWH RI -DPDLFD� /OR\G
V
/HWWHUV IURP WKH :HVW ,QGLHV� %D\OH\
V )RXU
<HDUV
 5HVLGHQFH� 6RXWKH\
V +LVWRU\ RI WKH :HVW
,QGLHV� :DVKLQJWRQ ,UYLQJ
V /LIH DQG 9R\DJHV RI

&ROXPEXV� %DLUG
V ,PSUHVVLRQV RI WKH :HVW
,QGLHV� 	F�

�
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0DQ\ TXHHQV KDYH� LQ GLIIHUHQW 6WDWHV�
RFFXSLHG WKH WKURQH� 7KH VH[ LV QRZKHUH
LQ WKH LVODQG� DV D UXOH� WUHDWHG ZLWK FRDUVH
QHVV� YLROHQFH� RU QHJOHFW� 7KH\ DUH LQGXV
WULRXV� DQG KDUG�ZRUNLQJ� EXW WKH\ ODERXU
PRUH WKURXJK GHVLUH RI SUDLVH WKDQ WKURXJK
IHDU RI FKDVWLVHPHQW� DQG DUH DGPLWWHG WR
WKH SHUIRUPDQFH RI PDQ\ KRQRXUDEOH WDVNV�
$PRQJ WKH ZHDOWKLHU FODVVHV PHQ VRPH
WLPHV DFW W\UDQQLFDOO\ LQ WKHLU KRXVHKROGV�
EXW WKLV PXVW EH WDNHQ DV WKH FKDUDFWHULVWLF
QRW RI WKH UDFH� EXW RI LQGLYLGXDOV� 7KRVH
ZKR VHFOXGH WKHLU ZLYHV GR VR RQO\ IURP
WKH FRPPRQ H\H� (QJOLVK JHQWOHPHQ KDYH
RIWHQ EHHQ LQWURGXFHG LQWR WKH PRVW SULYDWH
FKDPEHUV RI WKH KDUHP� ZKLOH WKH ZLYHV
DQG GDXJKWHUV RI WKH JUHDWHVW FKLHIV KDYH
DSSHDUHG DW WKH HQWHUWDLQPHQWV JLYHQ E\
WKH (XURSHDQ UHVLGHQWV LQ %DWDYLD� 6XPD
UDQJ� DQG RWKHU FLWLHV� ZKHUH WKH\ FRQGXFW
WKHPVHOYHV XVXDOO\ ZLWK PRGHVW\ DQG JRRG
JUDFH�
3RO\JDP\ DQG FRQFXELPDJH DUH WROHUDWHG�

WKDW LV
�

WKH\ DUH SUDFWLVHG DPRQJ WKH QRELOLW\

RI -DYD� ZKR GR QRW DOORZ SXEOLF RSLQLRQ

WR LQWHUIHUH ZLWK WKH JUDWLILFDWLRQ RI WKHLU
GHVLUHV� ERWK RI WKHVH FXVWRPV DUH ORRNHG
XSRQ� KRZHYHU� UDWKHU DV YLFLRXV OX[XULHV�
WKDQ DV HVWDEOLVKHG VRFLDO LQVWLWXWLRQV� \HW�
KRZHYHU OLPLWHG WKHLU H[WHQW� WKH\ QHYHU
IDLO WR GHJUDGH WKH SRVLWLRQ DQG WR YLWLDWH
WKH FKDUDFWHU RI WKH IHPDOH VH[� 6RPH
FLUFXPVWDQFHV LQ WKH IHHOLQJV RI WKH SHRSOH
SUHYHQW HLWKHU SUDFWLFH IURP EHLQJ JHQH
UDOO\ DGRSWHG� DQG WKH HYLO LV WKXV� LQ LWV
PRUDO LQIOXHQFH� PLWLJDWHG� 7KH ILUVW ZLIH

LV DOZD\V PLVWUHVV RI WKH KRXVHKROG� DQG
WKH RWKHUV DUH OLWWOH PRUH WKDQ KHU KDQG
PDLGV� ZKR FRQWULEXWH WR KHU KXVEDQG
V
JUDWLILFDWLRQ� EXW QHYHU VKDUH KLV UDQN RU

KLV ZHDOWK� 1R PDQ RI VWDWLRQ ZLOO JLYH
KLV GDXJKWHU DV D VHFRQG RU WKLUG ZLIH�
XQOHVV WR D FKLHI RI IDU KLJKHU QRELOLW\
WKDQ KLPVHOI� WKH LQIHULRU ZLYHV RU FRQ
FXELQHV DUH WKHUHIRUH RI DQ LQIHULRU FODVV�
7KXV WKH DUWLILFLDO GLVWLQFWLRQV RI FODVVHV
YLWLDWH WKH SXEOLF PRUDOV� IRU D ZRPDQ FRQ
VLGHUV LW GLVKRQRXUDEOH� QRW WR SURVWLWXWH
KHUVHOI� EXW WR SURVWLWXWH KHUVHOI WR D SRRU
PDQ RI KXPEOH ELUWK�
:KHQ ZH VD\ WKDW SRO\JDP\ DQG FRQ

FXELQDJH DUH QRW JHQHUDO LQ -DYD� WKH
UHDGHU PXVW E\ QR PHDQV LQIHU D KLJK VWDWH
RI PDQQHUV WR H[LVW WKHUH� 2Q WKH FRQ
WUDU\� -DYD LV WKH PRVW LPPRUDO FRXQWU\ LQ

LQVXODU $VLD� 7KH ZRPDQ ZKR ZRXOG EH
DVKDPHG WR EHFRPH WKH VHFRQG ZLIH RI D

FKLHI PLJKW QRW EH DVKDPHG WR FRPPLW
DGXOWHU\ ZLWK KLP� LQ JHQHUDO WHUPV� ERWK
VH[HV DUH H[WUHPHO\ SURIOLJDWH DQG GH
SUDYHG� WKRXJK WKH SRHWV DQG KLVWRULDQV

RI WKH LVODQG ERDVW RI FKDVWLW\ DV WKH GLV

WLQJXLVKLQJ RUQDPHQW RI WKHLU ZRPHQ� EH
FDXVH D PDUULHG IHPDOH VKULHNV ZKHQ D

VWUDQJH PDQ DWWHPSWV WR NLVV KHU EHIRUH
KHU DWWHQGDQWV DQG D ODUJH PL[HG FRP
SDQ\� WKH\ KROG XS WKHLU VH[ LQ -DYD DV

WKH VWDQGDUG RI IHPLQLQH SXULW\ DQG YLUWXH�

,Q PRVW LVODQGV RI WKH ,QGLDQ $UFKLSHODJR�
GLYRUFHV DUH QRW HDV\ WR EH REWDLQHG� EXW

LQ -DYD WKH WRWDO VHSDUDWLRQ RI PDUULHG
SHRSOH PD\ EH SURFXUHG ZLWK WKH XWPRVW
IUHHGRP DQG IDFLOLW\� ,W LV D SULYLOHJH LQ

ZKLFK WKH ZRPHQ LQGXOJH WKHPVHOYHV WR D

PRVW ZDQWRQ GHJUHH� DQG RIWHQ VR PXFK DV

WR IDOO OLWWOH VKRUW RI SURVWLWXWLRQ� $ ZLIH
PD\ WXUQ DZD\ KHU KXVEDQG E\ SD\LQJ
KLP D FHUWDLQ VXP RI PRQH\� KH LV QRW�
LQGHHG� DEVROXWHO\ ERXQG WR DFFHSW WKLV� EXW
XVXDOO\ GRHV VR� LQ FRQIRUPLW\ ZLWK � WKH
HVWDEOLVKHG RSLQLRQ RI VRFLHW\� WKDW LW LV

GLVUHSXWDEOH WR OLYH ZLWK D ZRPDQ RQ VXFK
WHUPV� :RPHQ RIWHQ FKDQJH WKHLU SDUWQHUV
WKUHH RU IRXU WLPHV EHIRUH WKH\ DUH WKLUW\
\HDUV RI DJH� VRPH KDYH EHHQ VHHQ ERDVW
LQJ RI D WZHOIWK KXVEDQG� ,Q -DYD WKH
PHDQV RI VXEVLVWHQFH DERXQG� DQG DUH HDV\

WR EH SURFXUHG DV ZHOO E\ IHPDOHV DV E\ PHQ�
RQH VH[ LV

�
WKHUHIRUH� LQ D JUHDW PHDVXUH�

LQGHSHQGHQW RI WKH RWKHU� ZRPHQ ILQG QR

GLIILFXOW\ LQ OLYLQJ ZLWKRXW KXVEDQGV� 7KH\
DUH QRW� FRQVHTXHQWO\� IRUFHG WR UHPDLQ LQ

D VWDWH RI ERQGDJH WKURXJK IHDU RI EHLQJ
GULIWHG GHVWLWXWH XSRQ WKH ZRUOG� EXW� XQ
IRUWXQDWHO\ IRU WKH WKHRULHV RI RXU QHZ
IHPDOH UHIRUPHUV� WKH VH[ LQ -DYD� WKRXJK
WKXV HQIUDQFKLVHG� LV SURYHUELDOO\ GLVVROXWH
DQG OLEHUWLQH�
7KLV� QHYHUWKHOHVV� LQ UHDOLW\ LV QR DUJX

PHQW IRU WKRVH ZKR DWWHPSW� WR VKRZ WKDW
WKH IHPDOH VH[� HQMR\LQJ SHUIHFW OLEHUW\�
PDNHV XVH RI LWV IUHHGRP WR LQGXOJH LQ
YLFLRXV SOHDVXUHV� 7KH ZRPHQ RI -DYD�
DUH GLVVROXWH� QRW EHFDXVH WKH\ DUH IUHH RI
FRQWURO� EXW EHFDXVH WKH ZKROH VRFLHW\ RI

WKH LVODQG LV SURIOLJDWH� $PRQJ WKH
ZHDOWKLHU FODVVHV� HVSHFLDOO\� WKH XWPRVW
LPPRUDOLW\ SUHYDLOV ZLWK UHVSHFW WR WKH
LQWHUFRXUVH RI WKH VH[HV� ,Q WKH JUHDW
QDWLYH WRZQV WKH SRSXODWLRQ LV GHEDXFKHG

WR WKH ODVW GHJUHH� ,QWULJXHV DPRQJ WKH
PDUULHG ZRPHQ FRQWLQXDOO\ RFFXU� DQG
IHPDOHV RI KLJK UDQN KDYH LQWHUFRXUVH ZLWK
SDUDPRXUV� WR WKH NQRZOHGJH� DQG DOPRVW
EHIRUH WKH IDFHV� RI WKHLU KXVEDQGV� 7KH
PHQ DUH WDPH DQG VHUYLOH� RIWHQ QRW GDULQJ

WR UHYHQJH WKHLU KRQRXU RU DVVHUW WKH FRQ
MXJDO ULJKW� DQG WKH\ DUH E\ QR PHDQV
LQVSLUHG ZLWK WKDW ILHU\ VSLULW RI MHDORXV\
ZKLFK DPRQJ PDQ\ $VLDWLFV UHQGHUV D ZLIH
VDFUHG IURP DOO EXW KHU KXVEDQG
V H\H�
)HPDOHV RI UHVSHFWDEOH UDQN DUH RIWHQ WKH
VXEMHFW RI FRQYHUVDWLRQ� $Q LQTXLU\ DIWHU

D PDQ
V IDPLO\ LV KHOG E\ QR PHDQV LQ

,
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VXOWLQJ� EXW UDWKHU DV D FRQYHQWLRQDO DFW
RI FRXUWHV\�
)ODJUDQW LQVWDQFHV RI WKH ORRVH FKDUDFWHU

RI -DYDQ PDQQHUV KDYH FRPH WR WKH QRWLFH
RI WUDYHOOHUV� %HIRUH WKH LVODQG ZDV DE
VROXWHO\ FRQTXHUHG E\ WKH 'XWFK� RQH RI
LWV JUHDW SULQFHV� EHLQJ GHVLURXV RI SXU
FKDVLQJ WKH IDYRXU RI WKH SHRSOH� JDYH
PDQ\ SXEOLF IHDVWV DQG HQWHUWDLQPHQWV� DW
ZKLFK WKH ZLYHV DQG GDXJKWHUV RI WKH
FKLHIV DWWHQGHG� +H VHGXFHG RQH RI KLV
JXHVWV� D PDUULHG ZRPDQ� DQG ZDV LQ WKH
KDELW RI SDVVLQJ WKH QLJKW ZLWK KHU� ZKLOH
KHU KXVEDQG ZDV HQJDJHG ZLWK KLV GXW\
RQ WKH SXEOLF JXDUG� 2QH PRUQLQJ� E\
FKDQFH� WKH FKLHI UHWXUQHG KRPH HDUOLHU
WKDQ XVXDO� DQG GHWHFWHG WKHP WRJHWKHU�
+H KDG� KRZHYHU� GLVFRYHUHG WKH UDQN RI
WKH SDUDPRXU� DQG GLVFUHHWO\ FRXJKHG� WKDW
WKH SULQFH PLJKW KDYH DQ RSSRUWXQLW\ WR
HVFDSH� +H WKHQ ZHQW LQWR WKH FKDPEHU�
DQG VHYHUHO\ IORJJHG KLV JXLOW\ ZLIH� 6KH
IOHG� DQG FRPSODLQHG WR WKH NLQJ RI WKH
WUHDWPHQW VKH KDG UHFHLYHG� +H EHLQJ LQ
WKH FULWLFDO SRVLWLRQ RI PDNLQJ JRRG KLV
FODLP WR D FURZQ� GDUHG QRW H[HUFLVH WKH
XVXDO SUHURJDWLYH RI D WKURQH� EXW FDOOHG
IRU WKH PDQ KH KDG LQMXUHG� PDGH KLP
PDQ\ ULFK JLIWV� DQG RIIHUHG KLP� DV FRP
SHQVDWLRQ� WKH KDQGVRPHVW ZRPDQ LQ KLV
RZQ KRXVHKROG� 7KH KXVEDQG DFFHSWHG
WKH SHDFH�RIIHULQJV� DQG ZDV FRQWHQW WR
WDNH EDFN KLV DGXOWHURXV ZLIH� 7KH UHODWLRQ
RI D VXEMHFW WR KLV SULQFH PXVW� DW OHDVW
ZKHQ GHYHORSHG LQ WKLV PDQQHU� EH PRVW
XQQDWXUDO�
:RPHQ LQ -DYD DUH XVXDOO\ PDUULHG

YHU\ \RXQJ� WKRXJK QRW EHIRUH WKH DJH
RI SXEHUW\� ZKLFK LV VSHHGLO\ UHDFKHG�
7KH UHDVRQ DVVLJQHG E\ ZULWHUV IRU WKLV
KDVWH LV

�

WKDW WKHLU FKDVWLW\ LV QR ORQJHU
VDIH DIWHU WKH\ KDYH UHDFKHG ZRPDQKRRG�
0HQ ZDLW IRU WZR RU WKUHH \HDUV DIWHU WKDW
SHULRG� GXULQJ ZKLFK WKH\ PD\ LQGXOJH LQ

XQERXQGHG SURIOLJDF\� $W HLJKWHHQ RU

WZHQW\ D JLUO LV ORRNHG XSRQ DV YHUJLQJ
WRZDUGV WKH ZDQH RI OLIH� DQG EHFRPHV D

VXVSHFWHG FKDUDFWHU� 1R DJH� KRZHYHU�
H[FOXGHV D ZRPDQ IURP WKH FKDQFH RI D

PDWFK � EXW VFDUFHO\ DQ\ DUH XQPDUULHG
DIWHU ��� :LGRZV DW �� RIWHQ SURFXUH
KXVEDQGV� IRU PHQ DW WKDW SHULRG RI OLIH
XVXDOO\ FKRRVH ZLYHV HTXDO LQ \HDUV WR

WKHPVHOYHV� DQG VRPHWLPHV ROGHU�
7KH SUHOLPLQDU\ DUUDQJHPHQWV DUH PDGH

E\ WKH SDUHQWV RQ ERWK VLGHV� IRU QR LQ
WHUFRXUVH FRXOG SUHYLRXVO\ WDNH SODFH EH
WZHHQ WKH \RXQJ SHRSOH WKHPVHOYHV ZLWK
RXW EHLQJ� DQG RIWHQ MXVWO\� WKH RFFDVLRQ RI

VFDQGDO� 7KH\ DUH ORRNHG XSRQ� DV WKH
QDWLYHV WKHPVHOYHV H[SUHVV LW� DV PHUH
SXSSHWV LQ WKH SHUIRUPDQFH� 7KHUH DUH

WKUHH NLQGV RI FRQQHFWLRQ� 7KH ILUVW LV

ZKHQ WKH UDQN RI WKH SDUWLHV LV HTXDO� RU

ZKHQ WKH PDQ LV VXSHULRU WR WKH ZRPDQ�
7KH VHFRQG LV ZKHQ WKH EULGH LV DERYH KHU
KXVEDQG� ZKR LV WDNHQ LQWR WKH KRXVH� DQG
DGRSWHG LQWR WKH IDPLO\� E\ KLV IDWKHU�LQ
ODZ� 7KH WKLUG LV D VSHFLHV RI FRQFXELQDJH�
ZLWKRXW DQ\ ULWHV ZKDWHYHU� DQG FRQILUPHG

E\ WKH VLPSOH IDFW RI UHFRJQLVHG FRKDELWD
WLRQ� ,Q VXFK FDVHV� DV QR IRUPDOLW\ LV

UHTXLUHG WR FRQFOXGH� VR QRQH LV QHFHVVDU\

WR GLVVROYH WKH FRQWUDFW� ZKLFK LV
�

WKHUH
IRUH� QR PRUH WKDQ D VSHFLHV RI SURVWL
WXWLRQ� IRU WKH FKDQJHV RI FRPSDQLRQV DUH
H[WUHPHO\ IUHTXHQW�

,Q WKH RWKHU WZR� WKH FHUHPRQLHV DUH
VLPLODU� 7KH \RXQJ SHRSOH DUH� LQ DO

O

FDVHV�
EHWURWKHG IRU D ORQJHU RU D VKRUWHU SHULRG
EHIRUH WKHLU XQLRQIURP RQH PRQWK WR
VHYHUDO \HDUV� 7KH IDWKHU RI WKH \RXWK�
KDYLQJ PDGH IRU KLV VRQ ZKDW KH FRQVLGHUV

D VXLWDEOH FKRLFH� SURFHHGV WR WKH SDUHQWV

RI WKH JLUO� DQG SURSRVHV IRU DQ DOOLDQFH�

,I WKH\ DFFHSW WKH VXLW� D EHWURWKDO LV UD
WLILHG E\ VRPH WULIOLQJ SUHVHQW WR WKH EULGH�
9LVLWV DUH PDGH� WKDW WKH LQWHQGHG QXSWLDOV
PD\ EH SXEOLFO\ NQRZQ� $W WKH WKLUG
VWDJH LQ WKH SURJUHVV RI WKH WUDQVDFWLRQ
WKH SULFH LV DUUDQJHG� DQG YDULHV DFFRUGLQJ

WR WKH UDQN DQG FLUFXPVWDQFHV RI WKH ID
PLOLHV� 6RPHWLPHV LW LV SODLQO\ FDOOHG WKH
SXUFKDVH PRQH\� VRPHWLPHV� WKH DFW RI VDOH

LV FRYHUHG E\ D PRUH GHOLFDWH WHUPWKH
GHSRVLW� � ,W LV XVXDOO\ FRQVLGHUHG� KRZHYHU�

DV D VHWWOHPHQW RU SURYLVLRQ IRU WKH EULGH�
7KH RQO\ 0RKDPPHGDQ IHDWXUH LQ WKH

ZKROH FHUHPRQ\ LV WKH H[FKDQJH RI YRZV

LQ D PRVTXH� 7KLV LV IROORZHG E\ PDQ\
ULWXDO REVHUYDQFHV� PRUH RI HWLTXHWWH WKDQ
UHOLJLRQ� DQG JUHDW SDUDGH LV DIIHFWHG� $W

OHQJWK WKH PDUULHG SHRSOH HDW ULFH IURP
RQH YHVVHO� WR W\SLI\ WKHLU FRPPRQ IRUWXQH�
EXW LQ VRPH SODFHV WKH EULGH ZDVKHV KHU
KXVEDQG
V IHHW� DV DQ DFNQRZOHGJPHQW RI
KHU VXEMHFWLRQ WR KLP� RU HOVH KH WUHDGV
XSRQ D UDZ HJJ� DQG VKH ZLSHV KLV IRRW�
7KRXJK� DV ZH KDYH VDLG� SRO\JDP\ DQG

FRQFXELPDJH DUH QRW JHQHUDOO\ SUDFWLVHG�
SDUWO\ EHFDXVH WRR H[SHQVLYH� SDUWO\ IURP

D IHHOLQJ DJDLQVW WKHPVRPH RI WKH ULFK
FKLHIV LQGXOJH LQ WKHP WR DQ H[WUDYDJDQW
GHJUHH� DQG JORU\ LQ D WUDLQ RI �� FKLOGUHQ�
7KH ZLYHV� KRZHYHU� DV DOUHDG\ QRWLFHG�
FDQ HDVLO\ UHOHDVH� WKHPVHOYHV ZKHQ WKHLU
PDUULHG VWDWH LV GHWHULRUDWHG LQWR UHDO RU

IDQFLHG ERQGDJH� 7KH IDFW RI WKHLU HDUO\
PDUULDJH� ZLWKRXW NQRZLQJ WKHLU IXWXUH
KXVEDQG� RU FRQVHQWLQJ WR WKH XQLRQ� FDXVHV

D JUHDW QXPEHU RI GLYRUFHV� $ ZLGRZ PD\
PDUU\ DJDLQ DIWHU WKUHH PRQWKV DQG WHQ
GD\V KDYH HODSVHG VLQFH KHU KXVEDQG
V
GHDWK�
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7KRXJK WKH LQWHUFRXUVH RI WKH VH[HV LV
VR IUHH WKDW YLFLRXV LQFOLQDWLRQV PD\ EH
LQGXOJHG ZLWKRXW GLIILFXOW\ RU SHULO� WKH
-DYDQV VXSSRUW D ODUJH FODVV RI ZRPHQ
SURVWLWXWHV E\ SURIHVVLRQ� $GXOWHU\ LV QRW
FRQVLGHUHG D YHU\ KHLQRXV FULPH� EXW UD૱
WKHU DQ RIIHQFH DJDLQVW WKH KXVEDQG
V SUR
SHUW\ DQG KRQRXU� \HW LW LV DWWHQGHG VRPH
WLPHV ZLWK GDQJHU� DQG RIWHQ ZLWK GLV
DJUHHDEOH UHVXOWV� 7KH YRFDWLRQ RI WKH
WUDGLQJ SURVWLWXWH LV QRW� WKHUHIRUH� WDNHQ
DZD\� 6KH XQLWHV LQ -DYD� DV LQ ,QGLD�
WKH SURIHVVLRQ RI D GDQFHU ZLWK KHU LQID
PRXV FDOOLQJ�
7KHUH LV D ODUJH FODVV RI WKHVH GDQFHUV LQ

WKH LVODQG� 7KH SHRSOH DUH SDVVLRQDWHO\
IRQG RI WKLV DPXVHPHQW� EXW QR UHVSHFWDEOH
ZRPDQ ZLOO MRLQ LQ LW� 7KH VXOWDQV� LQ
GHHG� XVHG WR KDYH VRPH RI WKHLU� PRVW
EHDXWLIXO FRQFXELQHV WUDLQHG WR GDQFH� DQG
WKH\ ZHUH SULYLOHJHG LQ WKH SHUIRUPDQFH RI
FHUWDLQ ILJXUHV� EXW� RWKHUZLVH� DOO LWV SUR
IHVVRUV DUH SURVWLWXWHV� � 1HYHUWKHOHVV� D
-DYDQ FKLHI RI KLJK UDQN LV QRW DVKDPHG

WR EH VHHQ EHIRUH D ODUJH PL[HG DVVHPEO\
WULSSLQJ ZLWK RQH RI WKHVH ZRPHQ�
7KH GDQFHUV PD\ EH IRXQG LQ DOO SDUWV

RI -DYD� EXW FKLHIO\ LQ WKH QRUWK�ZHVW� WR
ZDUGV WKH FDSLWDO� 7KH\ ILJXUH DW PRVW RI

WKH SXEOLF DQG SULYDWH HQWHUWDLQPHQWV�
7KHLU FRQGXFW LV VR GLVVROXWH WKDW WKH ZRUGV
GDQFHU DQG SURVWLWXWH DUH� LQ WKH -DYDQ
ODQJXDJH� V\QRQ\PRXV� \HW� RQ DFFRXQW RI

WKH ZHDOWK WKH\ RIWHQ DPDVV� SHWW\ FKLHIV
RFFDVLRQDOO\ PDUU\ WKHP� ,Q VXFK FDVHV
WKH\ XVXDOO\� DIWHU D IHZ \HDUV� EHFRPH
WLUHG RI WKHLU TXLHW VHFOXGHG OLIH� GLYRUFH
WKHLU KXVEDQGV� DQG UHVXPH WKHLU ROG FDOO
LQJ� 7KH GUHVV LQ ZKLFK WKH\ DSSHDU WR

GDQFH LV YHU\ LPPRGHVW� H[SRVLQJ DOPRVW
WKH ZKROH ERVRP� DQG WKH DWWLWXGHV WKH\
DVVXPH DUH OLFHQWLRXV LQ D KLJK GHJUHH�
1HYHUWKHOHVV� WKH\ VHOGRP GHVFHQG WR WKH
REVFHQH DQG GHJUDGLQJ SRVWXUHV SUDFWLVHG

E\ VRPH RI WKH %D\DGHUHV LQ ,QGLD�
7KH (XURSHDQV LQ -DYD KDYH QRW FHU

WDLQO\� XS WR D ODWH SHULRG� DW OHDVW� VHW WR

WKHLU QDWLYH VXEMHFWV DQ H[DPSOH RI SXUH
PDQQHUV� 7KH 'XWFK PHUFKDQW KDG XVXDOO\

D -DYDQ IHPDOH DW WKH KHDG RI KLV KRXVH
KROG� ZKR VHUYHG KLP DV D PLVWUHVV DV

ZHOO� ,QGHHG� WKH PDUULDJH FHUHPRQ\ LV

VHOGRP LQVLVWHG RQ E\ WKH ZRPHQ� ZKLOH�
DPRQJ WKH ORZHU FODVVHV� VLPSOH FRKDELWD
WLRQ LV WKH XVXDO PHWKRG LQ ZKLFK WKH
VH[HV DUH UHODWHG� <HW WKH\ DUH E\ QR

PHDQV VR JURVV DQG VHQVXDO DV WKH ZHDOWKLHU
VRUW RI SHRSOH� $OWRJHWKHU� KRZHYHU� WKH
LVODQG LV UHPDUNDEOH IRU WKH SURIOLJDF\ RI

LWV LQKDELWDQWV� ,Q HYHU\ FLW\ SURVWLWXWHV
DERXQG� DQG DERXW WKH URDGV LQ WKHLU
YLFLQLW\ ZRPHQ PD\ EH VHHQ VWUD\LQJ�

UHDG\ IRU KLUH� 7KH\ PRVWO\� DV ZH KDYH
VDLG� DVVXPH DOVR WKH SURIHVVLRQ RI GDQFHUV�
DQG WKLV� LQ D PDQQHU� FRYHUV WKH SUR
IOLJDF\ RI WKRVH ZKR HPSOR\ WKHP DW WKHLU
KRXVHVૻ�

2) 35267,787,21 ,1 680$75$�

7+( SRSXODWLRQ RI WKLV H[WHQVLYH LVODQG LV

GLYLGHG LQWR VHYHUDO WULEHV� VOLJKWO\ GLIIHU
LQJ LQ WKHLU PDQQHUV DQG PRGHV RI OLIH�
7KH 5HMDQJV� ZKR PD\ EH VXSSRVHG WR

UHSUHVHQW LWV RULJLQDO KDELWV� DUH VWLOO UXGH
EDUEDULDQV� :LWK WKHP� DV ZLWK PDQ\
SHRSOH RI WKH (DVW� WKH VFUXSXORXV DWWHQ
WLRQ WR H[WHUQDO VKRZ LV E\ QR PHDQV DF
FRPSDQLHG E\ D VLPLODU VSLULW ZLWKLQ� 7KH\
GUDSH WKHLU ZRPHQ IURP FKLQ WR IRRW� DQG
GUHDG OHVW D YLUJLQ VKRXOG H[SRVH DQ\ SDUW

RI KHU SHUVRQ� \HW PRGHVW\ LV QRW DW DO
O

D

FKDUDFWHULVWLF RI WKH GZHOOHUV LQ YLOODJHV
DQG WRZQV� WR ZKRP WKLV GHVFULSWLRQ UHIHUV�
7KRVH ZKR OLYH LQ WKH UXUDO FRPPXQLWLHV�
DQG DUH PRUH HDV\ LQ WKHLU FRVWXPH� GLV
WLQJXLVK WKHPVHOYHV E\ WKHLU GHFHQF\ DQG
GHFRUXP� ,Q WKLV LV H[KLELWHG D FXULRXV
IDFW� ZKLFK PD\ EH GLVFRYHUHG LQ PDQ\
SDUWV RI WKH ZRUOG�
7KH FLYLOL]DWLRQ� LI VXFK LW PD\ EH

FDOOHG� RI 6XPDWUD� LV RI D SHFXOLDU FKD
UDFWHU� ,WV SHRSOH DUH LQ WKDW VWDJH RI

WKHLU SURJUHVV ZKHQ JUHDW LPSRUWDQFH LV

DVFULEHG WR WKH PXOWLSOLHG IRUPXODV RI

HWLTXHWWH� 5LWXDO LV ZLWK WKHP PRUH HV
VHQWLDO WKDQ SULQFLSOHRI ZKLFK� LQGHHG�
WKH\ NQRZ OLWWOH� ,W LV ZRQGHUIXO WR H[D
PLQH WKH LQWULFDWH GHWDLOV RI WKH 6XPDWUDQ
PDUULDJH FRQWUDFW� 1HDUO\ DOO WKH OLWLJD
WLRQ LQ WKH FRXQWU\ VSULQJV IURP WKDW SHU
SOH[LQJ FDXVH� 0HQ LQ D EDUEDURXV VWDWH
DSSHDU WR EH XQGHU WKH LQIOXHQFH RI VRPH
ODZ ZKLFK IRUFHV WKHP LQWR H[WUHPHV�
7KH\ PXVW EH DW RQH SROH RU DQRWKHU�
(LWKHU WKH\ GLVSHQVH DOWRJHWKHU ZLWK FHUH
PRQLDO XVDJHV� DQG VDWLVI\ WKHPVHOYHV ZLWK
REH\LQJ WKH VLPSOH GLFWDWHV RI QDWXUH�
XQGHU SODLQ UXOHV IRU WKHLU RZQ FRQYH
QLHQFH� RU WKH\ GLYLGH WKH VH[HV E\ D PD]H

RI FRQYHQWLRQ� ZKLFK SUHVFULEHV D IRUP IRU
WKH PRVW WULYLDO RFFDVLRQV RI OLIH� 7UXH
UHILQHPHQW DSSHDUV WR EH LQ WKH PHGLXP�
EXW WKLV LV D TXHVWLRQ VWLOO WR EH UHVROYHG�

,Q VRPH GLVWULFWV RI 6XPDWUD� (XURSHDQV�
ZHDULHG ZLWK WKH HQGOHVV OHJDO TXDUUHOV
DULVLQJ IURP WKHVH FRPSOLFDWHG WUDQVDFWLRQV�
KDYH SUHYDLOHG RQ WKH SHRSOH WR VLPSOLI\
WKHLU FRGH RI PDUULDJH� DQG WKH UHVXOW KDV
SURYHG EHQHILFLDO�

 5DIIOHV
V +LVWRU\ RI -DYD� &UDZIRUG
V ,QGLDQ
$UFKLSHODJR� 6WDYRULQLH
V 9R\DJHV� (DUO
V (DVWHUQ
6HDV� 	F�
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6RPH KDYH VXSSRVHG WKDW WKH V\VWHP RI
SURFXULQJ ZLYHV E\ SXUFKDVH� ZKLFK UHQ
GHUV PDUULDJH GLIILFXOW WR WKH SRRU� KDV UH
WDUGHG WKH JURZWK RI SRSXODWLRQ� 2WKHUV�
KRZHYHU� DVVHUW� DQG ZLWK PXFK DSSHDUDQFH
RI UHDVRQ� WKDW LQ 6XPDWUD DW OHDVW WKH
FRQWUDU\ LV WUXH� &KLOGUHQ EHLQJ FRQVL
GHUHG DV SURSHUW\� DQG GDXJKWHUV EHLQJ
HVSHFLDOO\ YDOXDEOH IRU WKH SULFH WKH\ FRP
PDQG� SRZHUIXO LQFHQWLYHV WR PDWULPRQ\
H[LVW� 7KH SXUFKDVH�PRQH\ REWDLQHG IRU
WKH JLUOV VXSSOLHV ZLYHV IRU WKH VRQV� DQG LQ
IHZ LVODQGV DUH LQVWDQFHV RI FHOLEDF\ PRUH
UDUH� ,W LV FHUWDLQ� KRZHYHU� WKDW WKH IRV
WHULQJ� RU UHQGHULQJ REOLJDWRU\� WKULIW\
KDELWV RQ WKH \RXQJ� KDV D WHQGHQF\ WR
FKHFN SRSXODWLRQ� WKRXJK LW PD\ EH RQO\
VR IDU DV WR NHHS LW RQ D OHYHO ZLWK WKH
PHDQV RI VXEVLVWHQFH� 9DULRXV (XURSHDQ
FRXQWULHV LOOXVWUDWH WKDW WUXWK� ,Q 6XPD
WUD� DOVR� ZH KDYH D ZHDOWK\ UHJLRQ WKLQO\
DQG EDGO\ SHRSOHG � EXW PLVJRYHUQPHQW�
ZDU� DQG EDUEDULVP PD\ EH DVVLJQHG DV WKH
FKLHI FDXVHV� %HVLGHV� LW LV VDLG WKH ZR
PHQ DUH QDWXUDOO\ XQSUROLILF � WKDW WKH\
FHDVH WR EHDU FKLOGUHQ DW DQ HDUO\ DJH � WKDW
LJQRUDQFH RI WKH PHGLFDO DUW FDXVHV WKRX
VDQGV WR SHULVK RI HQGHPLF FRPSODLQWV�
7KHUH DUH WKUHH PRGHV RI IRUPLQJ D PDU

ULDJH FRQWUDFW� 7KH ILUVW LV WKDW� ZKHQ
RQH PDQ SD\V WR DQRWKHU D FHUWDLQ VXP RI
PRQH\ LQ H[FKDQJH IRU KLV GDXJKWHU� ZKR
EHFRPHV D YLUWXDO VODYH� 7KHUH LV XVXDOO\�
KRZHYHU� D FHUWDLQ DPRXQW  DERXW ILYH
GROODUVKHOG EDFN� DQG� VR ORQJ DV WKLV
UHPDLQV XQSDLG� IULHQGVKLS LV VXSSRVHG WR
H[LVW EHWZHHQ WKH IDPLOLHV� DQG WKH JLUO
V
SDUHQWV KDYH D ULJKW WR FRPSODLQ LI VKH EH
LOO�WUHDWHG� ,I WKH KXVEDQG ZRXQG KHU KH
LV OLDEOH WR D ILQH� DQG LQ RWKHU ZD\V KLV
DEVROXWH FRPPDQG LV FXUWDLOHG� :KHQ�
KRZHYHU� RQ WKH RFFDVLRQ RI D YLROHQW
TXDUUHO� WKH VXP LV SDLG� WKH ERQG RI UHOD
WLRQVKLS LV EURNHQ� DQG WKH ZRPDQ LV HQ
WLUHO\ LQ KHU PDVWHU
V SRZHU� 7KH UHJX
ODWLRQV LQ UHJDUG WR PRQH\ DUH QXPHURXV
DQG LQWULFDWH� EXW QHHG QRW EH H[SODLQHG
LQ GHWDLO� 7KH\ JLYH RFFDVLRQ� KRZHYHU� DV
ZH KDYH VDLG� WR HQGOHVV ODZ�VXLWV� ZKLFK DUH
EHTXHDWKHG E\ RQH JHQHUDWLRQ WR DQRWKHU�
,Q RWKHU FDVHV WKH PDUULDJH FRQWUDFW LV

DQ DIIDLU RI EDUWHU� 2QH YLUJLQ LV JLYHQ
IRU DQRWKHU� DQG D PDQ ZKR KDV QRW RQH RI
KLV RZQ VRPHWLPHV ERUURZV D JLUO� HQJDJLQJ
WR UHSODFH RU SD\ IRU KHU ZKHQ UHTXLUHG�
$ PDQ KDYLQJ D VRQ DQG D GDXJKWHU� PD\
JLYH WKH ODWWHU LQ H[FKDQJH IRU D ZLIH WR
WKH IRUPHU� $ EURWKHU PD\ EDUWHU KLV
VLVWHU IRU D ZLIH� RU SURFXUH D FRXVLQ LQ
VWHDG� ,I� KRZHYHU� VKH EH XQGHU DJH� D

FHUWDLQ DOORZDQFH LV PDGH XQWLO VKH EHFRPHV
PDUULDJHDEOH�

$QRWKHU PHWKRG LV SUDFWLVHG ZKHQ D

SDUHQW GHVLUHV WR JHW ULG RI D GDXJKWHU VXI
IHULQJ IURP VRPH LQILUPLW\ RU GHIHFW� +H
VHOOV KHU DOWRJHWKHU ZLWKRXW DQ\ UHVHUYH�
DQG VKH KDV IHZHU SULYLOHJHV WKDQ RWKHU
FODVVHV RI ZLYHV�
6RPHWLPHV D JLUO HYDGHV WKHVH ODZV E\ DQ

HORSHPHQW� DQG D PDWFK LV IRUPHG XSRQ
PXWXDO DIIHFWLRQ� ,I WKH IXJLWLYH FRXSOH
DUH RYHUWDNHQ RQ WKH URDG� WKH\ PD\ EH VHSD
UDWHG� EXW ZKHQ RQFH WKH\ KDYH WDNHQ VDQF
WXDU\� DQG WKH PDQ GHFODUHV KLV ZLOOLQJ
QHVV WR FRPSO\ ZLWK DOO WKH QHFHVVDU\ IRUPV�
KLV ZLIH LV VDIHO\ VHFXUHG WR KLP�
0DQ\ SHUVRQV KDYH DVVLJQHG WR ZKROH

QDWLRQV� LQ YDULRXV SDUWV RI WKH ZRUOG� D

-HZLVK RULJLQ� SDUWO\ EHFDXVH WKH FXVWRP
SUHYDLOV ZLWK WKHP RI D PDQ PDUU\LQJ KLV
EURWKHU
V ZLGRZ� 7KH 6XPDWUDQV� LQ WKLV
FDVH� EHORQJ WR WKHP DOVR� IRU WKH VDPH UXOH

LV HQIRUFHG E\ WKHP � EXW LI WKHUH EH QR
EURWKHU VXUYLYLQJ� WKH ZRPDQ LV WDNHQ E\
KHU KXVEDQG
V QHDUHVW PDOH UHODWLRQWKH
IDWKHU H[FHSWHG� ,I DQ\ RI KHU SXUFKDVH
PRQH\ UHPDLQV XQSDLG� KHU QHZ PDVWHU LV

DQVZHUDEOH IRU LW�
:KHQ� XQGHU WKLV V\VWHP� DGXOWHU\ LV FRP

PLWWHGZKLFK LV QRW IUHTXHQWO\ WKH FDVH
WKH KXVEDQG XVXDOO\ SDVVHV LW RYHU� RU LQ
IOLFWV UHYHQJH ZLWK KLV RZQ KDQG� ,W LV

VHOGRP VXFK DQ RIIHQFH LV EURXJKW EHIRUH
WKH ODZ� :KHQ D PDQ GHVLUHV WR GLYRUFH
KLV ZLIH WKXV PDUULHG WR KLP� KH PD\ FODLP
EDFN KHU SXUFKDVH�PRQH\� ZLWK WKH H[FHS
WLRQ RI WZHQW\�ILYH GROODUV� DV VKH LV VXS
SRVHG� E\ FRKDELWDWLRQ ZLWK KLP� WR KDYH
GLPLQLVKHG LQ YDOXH WR WKDW DPRXQW� ,I�

KDYLQJ WDNHQ D ZRPDQ� KH EH XQDEOH WR

SD\ WKH ZKROH SULFH� WKRXJK UHSHDWHGO\
GXQQHG IRU LW� WKH JLUO
V SDUHQWV PD\ VXH
IRU D GLYRUFH� EXW WKH\ PXVW UHVWRUH DOO
WKH\ KDYH UHFHLYHG� 7KH ROG FHUHPRQ\
FRQVLVWHG PHUHO\ LQ FXWWLQJ D UDWWDQ FDQH

LQ WZR� LQ WKH SUHVHQFH RI WKH GLVXQLWHG
FRXSOH� WKHLU IULHQGV� DQG WKH FKLHIV RI WKH
SURYLQFH� 7KH ZRPDQ LV H[SHFWHG WR WDNH
WR KHU KXVEDQG
V KRXVH HIIHFWV WR WKH YDOXH

RI WHQ GROODUV� ,I VKH WDNH PRUH� KH LV

FKDUJHDEOH WR WKH DPRXQW� 7KXV WKH ZKROH
WUDQVDFWLRQ LV FDUULHG RQ XSRQ PHUFHQDU\
JURXQGV�
7KH VHFRQG NLQG RI PDUULDJH� LV ZKHQ D

YLUJLQ
V IDWKHU FKRRVHV IRU KHU KXVEDQG
VRPH \RXQJ PDQ ZKRP KH DGRSWV LQWR KLV
IDPLO\� PDNLQJ D IHDVW RQ WKH RFFDVLRQ DQG
UHFHLYLQJ ZKDW ZH PD\ WHUP D SUHPLXP RI

WZHQW\ GROODUV� 7KH \RXQJ PDQ LV WKHQFH
IRUZDUG D SURSHUW\ LQ KLV IDWKHU�LQ�ODZ
V
IDPLO\� 7KH\ DUH DQVZHUDEOH IRU WKH GHEWV

KH PD\ LQFXU� EXW DOO KH KDV DQG DOO KH

HDUQV EHORQJ WR WKHP� KH LV OLDEOH WR

EH GLYRUFHG ZKHQ WKH\ SOHDVH� DQG WR EH
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WXUQHG DZD\ GHVWLWXWH� 8QGHU FHUWDLQ FLU
FXPVWDQFHV KH PD\ UHGHHP KLPVHOI IURP
WKLV ERQGDJH� EXW SHFXQLDU\ FRQVLGHUDWLRQV
DUH VR HQWDQJOHG ZLWK WKH ZKROH DJUHHPHQW
WKDW LQILQLWH FRQIXVLRQ LV WKH UHVXOW� 6HYHUDO
JHQHUDWLRQV DUH VRPHWLPHV ERXQG LQ WKLV
PDQQHU EHIRUH WKH FRQWUDFW FDQ EH OHJDOO\
EURNHQ E\ WKH IXOILOPHQW RI DOO WKH UHTXLUHG
FRQGLWLRQV�
7KH 0DOD\V RI 6XPDGOD KDYH JHQHUDOO\

DGRSWHG WKH WKLUG NLQG RI PDUULDJH� ZKLFK
LV FDOOHG WKH IUHH� ,W LV D PRUH KRQRXUDEOH
FRPSDFW� LQ ZKLFK WKH IDPLOLHV DSSURDFK
HDFK RWKHU RQ WKH QDWXUDO OHYHO RI HTXDOLW\�
$ VPDOO VXP LV SDLG WR WKH JLUO
V SDUHQWV�
XVXDOO\ DERXW WZHOYH GROODUV� DQG DQ DJUHH
PHQW LV GUDZQ XS� WKDW DOO SURSHUW\ VKDOO
EH FRPPRQ EHWZHHQ KXVEDQG DQG ZLIH� DQG
WKDW� ZKHQ GLYRUFH WDNHV SODFH E\ PXWXDO
FRQVHQW� DO

O

VKDOO EH IDLUO\ GLYLGHG� ,I WKH
PDQ RQO\ SUHVVHV D VHSDUDWLRQ� KH JLYHV KDOI
KLV HIIHFWV� DQG ORVHV WKH WZHOYH GROODUV� LI
WKH ZRPDQ� VKH WKHQ ORVHV KHU ULJKW WR DQ\
EXW KHU IHPDOH SDUDSKHUQDOLD� 7KLV GHVFULS
WLRQ RI FRQWUDFW� ZKLFK LV SURGXFWLYH RI

PRVW MXVW GHDOLQJ DQG IHOLFLW\� KDV EHHQ
DGRSWHG LQ PDQ\ SDUWV RI WKH LVODQG�
7KH DFWXDO FHUHPRQ\ RI PDUULDJH� WKRXJK

IHQFHG DERXW ZLWK VR PDQ\ FHUHPRQLDO
REVHUYDQFHV� LV H[WUHPHO\ VLPSOH� $Q HQWHU
WDLQPHQW LV JLYHQ� WKH FRXSOH MRLQ WKHLU
KDQGV� DQG VRPH RQH SURQRXQFHV WKHP PDQ
DQG ZLIH�
:KHUH WKH IHPDOH VH[ LV D PDWHULDO IRU

VDOH� OLWWOH RI ZKDW ZH WHUP FRXUWVKLS FDQ

EH H[SHFWHG� 7KH PDQQHUV RI WKH FRXQWU\
DUH RSSRVHG WR LW� VWULFW VHSDUDWLRQ LV HQ
IRUFHG EHWZHHQ WKH \RXWK RI GLIIHUHQW VH[HV�
DQG ZKHQ D PDQ SD\V WKH IXOO SULFH IRU D

EULGH� KH FRQVLGHUV KLPVHOI HQWLWOHG WR KHU
ZLWKRXW DQ\ PDQQHU RI SHUVXDVLRQ RU VROLFL
WDWLRQ WR KHUVHOI� 1HYHUWKHOHVV� WUDFHV RI

JDOODQWU\XVLQJ WKDW ZRUG LQ LWV SURSHU�
QRW LWV ULGLFXORXV VHQVHPD\ EH REVHUYHG

LQ WKH PDQQHUV RI WKH SHRSOH� $ GHJUHH

RI UHVSHFW LV VKRZQ WR ZRPHQ� ZKLFK PD\

EH IDYRXUDEO\ FRQWUDVWHG ZLWK WKH FRQGXFW

RI VRPH SROLVKHG QDWLRQV� 2Q WKH IHZ RFFD
VLRQV RQ ZKLFK WKH \RXQJ SHRSOH PHHW�
VXFK DV IHVWLYDOV DQG SXEOLF JDWKHULQJV LQ

WKH YLOODJH KDOO� WKH\ GDQFH DQG VLQJ� DQG
EHKDYH ZLWK PXFK GHOLFDF\� PXWXDO DWWDFK
PHQWV RIWHQ VSULQJ RXW RI VXFK DVVRFLDWLRQ�
DQG WKH SDUHQWV IUHTXHQWO\ SURPRWH WKH
GHVLUH RI XQLRQ WKXV DULVLQJ� ,Q PRVW
FRXQWULHV� LQGHHG� WKH EDUEDULVP RI WKH
ODZ LV PLWLJDWHG LQ LWV LQIOXHQFH E\ WKH
XQLYHUVDO RSHUDWLRQ RI WKH QDWXUDO KXPDQ
VHQWLPHQWV� LW LV QR OHVV WUXH WKDQ VWUDQJH�
WKDW PDQNLQG DUH XVXDOO\ EHWWHU� QRW RQO\
WKDQ WKHLU UXOHUV� EXW WKDQ WKHLU ODZV� 7KH
IHVWLYDOV DUH HQOLYHQHG E\ GDQFHV DQG VRQJV�

WKH GDQFHV KDYH EHHQ GHVFULEHG DV OLFHQ
WLRXV DQG JURWHVTXH� EXW 0DUVGHQ� WKH
SKLORVRSKLFDO KLVWRULDQ RI 6XPDGOD� RQO\
UHPDUNV WKDW WKH ILJXUHV GLVSOD\HG DW (QJ
OLVK EDOOV DUH RIWHQ PRUH LPPRGHVW DQG
DEVXUG� 7KH VRQJV DUH XVXDOO\ H[WHPSRUH�
DQG DOZD\V WXUQ RQ WKH VXEMHFW RI ORYH�
7KH H[LVWHQFH RU IORXULVKLQJ RI DQ\ VHQWL

PHQW DPRQJ D SHRSOH ZLWK ZKRP PDUULDJH

LV D FRPPHUFLDO WUDQVDFWLRQ� DQG ZKR DOORZ

D SOXUDOLW\ RI ZLYHV� PD\ EH FRQVLGHUHG LQ
FUHGLEOH� EXW DV� LQ WKH ILUVW LQVWDQFH� 1DWXUH
RIWHQ DVVHUWV KHUVHOI DQG WKH ODZ LV DFFRP�

PRGDWHG WR KHU ZLOO� VR� LQ WKH VHFRQG� WKH
PDWXUH RI WKLQJV SUHYHQWV DQ\ JHQHUDO
H[WHQVLRQ RI WKH SUDFWLFH� 3RO\JDP\ LV

SHUPLWWHG� EXW RQO\ D IHZ FKLHIV KDYH PRUH
WKDQ RQH FRPSDQLRQ� 7KH JHQHUDO LQGL
JHQFH RI WKH SHRSOH LV RQH FDXVH RI WKLV� IRU
WKH SHUSHWXDO ZHLJKW RI QHFHVVLW\ LV PRUH
SRZHUIXO WKDQ WKH LUUHJXODU LPSXOVH RI

DQLPDO SDVVLRQ� 7R EH D VHFRQG ZLIH LV

DOVR FRQVLGHUHG E\ PDQ\ EHORZ WKH GLJQLW\

RI D UHSXWDEOH SHUVRQ� $ PDQ VRPHWLPHV
SUHIHUV D GLYRUFH IRU KLV GDXJKWHU ZKHQ KH

KHDUV WKDW KHU KXVEDQG LV DERXW WR WDNH
DQRWKHU ZLIH� ,Q WKH FRQWUDFW ZKLFK VWLSX
ODWHV IRU D GLYLVLRQ RI SURSHUW\� SRO\JDP\

LV LPSRVVLEOH� IRU WKLV REYLRXV UHDVRQ� WKDW
WKH ZLIH PXVW KDYH KDOI WKH KXVEDQG
V
HIIHFWV� ZKLFK PRUH WKDQ RQH� RI FRXUVH�
FRXOG QRW GR� 7KH RULJLQ RI SRO\JDP\ LQ

6XPDGOD DQG RWKHU SDUWV RI $VLD KDV EHHQ
WUDFHG E\ YDULRXV LQJHQLRXV ZULWHUV WR GLI
IHUHQW FDXVHV� EXW EHLQJ� DV LW LV

�

WKH LQGXO
JHQFH ZKLFK LV D SULYLOHJH RI ZHDOWK� LW

DSSHDUV WR KDYH JURZQ XS ZLWK WKH ZKROH
V\VWHP RI PDQQHUV� QR PDWXUDO UHDVRQ VHHPV

WR H[LVW IRU LW� 7KH SURSRUWLRQ RI WKH
VH[HV LV QHDUO\ HTXDO� DQG DOO WKH WKHRULHV
JURXQGHG RQ D GLIIHUHQW DVVXPSWLRQ IDOO WR
SLHFHV� :KHUHYHU SRO\JDP\ H[LVWV� ZRPHQ
DUH SXUFKDVHG� DQG ZKHUH WKH\ DUH WKXV
YLHZHG DV SURSHUW\� ZHDOWK\ PHQ ZLOO VXUHO\
GLVWLQJXLVK � IURP WKHLU QHLJK
ERXUV E\ D SOXUDOLW\ RI ZLYHV� DQG WKLV
KDSSHQV LQ 5DMSRRUDWDQ� ZKHUH WKH ZRPHQ
DUH IDU OHVV QXPHURXV WKDQ WKH PHQ� DV ZHOO

DV LQ RWKHU FRXQWULHV ZKHUH WKH\ RXW�QXPEHU
WKHP WR DQ HTXDO H[WHQW�

,Q WKH FRXQWU\ SDUWV RI 6XPDWUD� FKDV
WLW\� VD\V 0DUVGHQ� H[LVWV PRUH WKDQ DPRQJ
DQ\ RWKHU SHRSOH ZLWK ZKLFK KH ZDV DF
TXDLQWHG� 7KH VDPH FKDUDFWHULVWLF DSSHDUV

WR GLVWLQJXLVK WKHP DW WKH SUHVHQW GD\�
,QWHUHVW� DV ZHOO DV GHFHQF\� UHQGHUV WKH
SDUHQWV DQ[LRXV WR SUHVHUYH WKH YLUWXH RI

WKHLU GDXJKWHUV� 7KH SULFH RI D YLUJLQ LV

VR IDU DERYH WKDW RI D ZRPDQ ZKR KDV
EHHQ GHILOHG� WKDW WKH JLUOV DUH MHDORXVO\
ZDWFKHG� OHVW WKHLU YDOXH GHWHULRUDWH LQ

WKLV UHVSHFW� %XW WKH WUXWK RI WKH 2ULHQWDO
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LGHD LV VRPHWLPHV LOOXVWUDWHGWKDW JLUOV
VKRXOG PDUU\� DV VRRQ DV WKH\ DUH PDU
ULDJHDEOH� RU WKH\ VRRQ FHDVH WR EH FKDVWH�
,Q 6XPDWUD WKH\ UHPDLQ VLQJOH IRU VRPH
WLPH DIWHU WKDW SHULRG� DQG RFFDVLRQDOO
ORVH WKHLU FKDVWLW\ LQ FRQVHTXHQFH� ,Q ��
FDVHV WKH VHGXFHU� LI GLVFRYHUHG� PD\ EH
IRUFHG WR PDUU\ WKH JLUO� DQG SD\ KHU SULFH�
RU PDNH JRRG WKH GLPLQXWLRQ KH KDV RFFD
VLRQHG LQ KHU YDOXH�
5HJXODU SURVWLWXWLRQ LV OLWWOH NQRZQ� H[

FHSW LQ WKH WRZQV� 7KHUH� HVSHFLDOO\ LQ WKH
ED]DDUV� ZRPHQ IROORZLQJ WKDW FDOOLQJ PD\
EH IRXQG PL[HG XS ZLWK WKH FRQFRXUVH RI
VDLORUV DQG RWKHUV ZKR VXSSRUW WKHP� ,Q
WKH VHDSRUWV HVSHFLDOO\� ZKHUH WKH SRSXOD
WLRQ LV QRW RQO\ IORDWLQJ� EXW PL[HG IURP
YDULRXV QDWLRQV� WKHUH LV D JUHDW GHDO RI
SURIOLJDF\� DQG WURRSV RI SURIHVVLRQDO SURV
WLWXWHV SO\ WKH VWUHHWV IRU KLUH� (XURSHDQV�
KRZHYHU� ZKR UHSUHVHQW WKH JHQHUDO PDQ
QHUV RI WKH LVODQG IURP WKH H[SHULHQFH RI
VKRUW YLVLWV WR WKH PDULWLPH FLWLHV� FRQYH\
D IDOVH LPSUHVVLRQ RI WKH SHRSOH� 7KH
6XPDWUDQ LV

�
DV D UXOH� FRQWHQWHG WR PDUU\

DQG EH IDLWKIXO WR KLV ZLIH� 7KLV SURFHHGV�
KRZHYHU� LW ZRXOG VHHP� UDWKHU IURP VRPH
SHFXOLDU WRQH RI WHPSHUDPHQW� WKDQ IURP
DQ\ SULQFLSOHV RI PRUDOLW\� IRU WKHLU LGHDV RQ

WKLV VXEMHFW DUH� DW DQ\ UDWH� ZLGHO\ GLIIHUHQW
IURP RXUV� ,QFHVW WKH\ KROG DV DQ RIIHQFH�
EXW H[FHSW LW RFFXUV ZLWKLQ WKH ILUVW GH
JUHH LW LV UHJDUGHG UDWKHU DV DQ LQIUDFWLRQ

RI WKH FRQYHQWLRQDO� WKDQ WKH QDWXUDO ODZ�

,W LV VRPHWLPHV SXQLVKHG E\ D ILQH� EXW
VRPHWLPHV DOVR WKH PDUULDJH LV FRQILUPHG�
DQG WKH SDUWLHV UHPDLQ WRJHWKHU�
7KH FKLHIV RI WKH FDQQLEDO QDWLRQV RI

%DWWDU KDYH VRPHWLPHV VHYHUDO FRQFXELQHV�

$ PDQ RQFH VWROH D ZRPDQ RI WKLV NLQG
WKH IDYRXULWH RI KHU PDVWHUDQG ZDV SX
QLVKHG E\ EHLQJ FXW WR SLHFHV� URDVWHG� DQG
GHYRXUHG� $PRQJ WKH SHRSOH RI %XOX
&KLQD� RQ WKH HDVW FRDVW� D PDQ PD\ KDYH
IRXU ZLYHV� DQG DV PDQ\ FRQFXELQHV DV

SRVVLEOH� 6RPH RI WKH FKLHIV SRVVHVV RQH

RI WKHVH FRPSDQLRQV LQ HDFK WRZQ RU YLO
ODJH RI WKHLU FRXQWU\� $GXOWHU\ LV SXQLVKHG
E\ GHDWK WR ERWK FULPLQDOV�
7KH JHQHUDO WUHDWPHQW RI WKH VH[ LQ

6XPDWUD LV RI DQ DYHUDJH FKDUDFWHU� 7KH\
DUH QRW DEVROXWHO\ GHJUDGHG� QRU GR WKH\
HQMR\ DQ HOHYDWHG SRVLWLRQ� 7KH SRRUHU
FODVVHV ODERXU� DQG DOO DUH VXEMHFW WR WKH
PHQ� EXW RQ WKH ZKROH WKH\ DUH IDU VXSH
ULRU WR -DYD� DQG� LQ D FRQVLGHUDEOH GHJUHH�

WR PDQ\ RWKHU (DVWHUQ FRXQWULHV�

 0DUVGHQ
V 6XPDWUD� $QGHUVRQ
V 0LVVLRQ WR
WKH (DVW &RDVW� &UDZIRUG
V ,QGLDQ $UFKLSHODJR�
-RXUQDO RI WKH ,QGLDQ $UFKLSHODJR�

2) %RUQHR�

7+( VSOHQGLG DFKLHYHPHQWV LQ WKH FDXVH

RI FLYLOL]DWLRQ ZKLFK 6LU -DPHV %URRNH KDV
SHUIRUPHG� KDYH GLUHFWHG DQ H[WUDRUGLQDU\
DWWHQWLRQ WR WKH LPPHQVH LVODQG RI %RUQHR�
/LNH WKH UHVW RI WKH ,QGLDQ $UFKLSHODJR� LW

LV
�

QHYHUWKHOHVV� OLWWOH NQRZQ�WR WKH (QJOLVK
UHDGHUQR FRPSOHWH DFFRXQWV KDYLQJ EHHQ
\HW SXEOLVKHG� 6LU -DPHV %URRNH� KRZ
HYHU� ZLWK &DSWDLQ �| &DSWDLQ 0XQG\�
0U� +XJK /DZ� DQG RWKHUV� KDYH WKURZQ D

QHZ OLJKW RQ WKH FRXQWU\� DQG HQDEOHG XV

WR GLVFHUQ PDQ\ VWULNLQJ IHDWXUHV LQ WKH
VRFLDO V\VWHP RI WKH UDFHV ZKLFK LQKDELW LW�

7KH XQLIRUPLW\ RI PDQQHUV REVHUYDEOH LQ

&HOHEHV GRHV QRW H[LVW LQ %RUQHR� 7KH
LQKDELWDQWV RI %RUQHR� IRU WKH PRVW SDUW�
UHPDLQ LQ DQ LQIHULRU VWDJH RI WKH EDUEDULDQ
VWDWH� 7KHUH DUH� KRZHYHU� DPRQJ WKHP
PDQ\ YDULHWLHV RI WKH VRFLDO ODZ� 6RPH
DUH WKH SXUHVW VDYDJHV� ZDQGHULQJ XQ
FORWKHG LQ WKH GHSWKV RI WKH IRUHVWV� DQG VXE
VLVWLQJ DORQH RQ WKH VSRQWDQHRXV JLIWV RI

QDWXUH� 2WKHUV FXOWLYDWH WKH VRLO� GZHOO LQ

FRPIRUWDEOH YLOODJHV� DQG WUDIILF ZLWK WKHLU
QHLJKERXUV� 7KH ULYHU FRPPXQLWLHV DUH
IDU PRUH DGYDQFHG WKDQ WKRVH ZKR OLYH IDU
IURP WKH PHDQV RI ZDWHU�FDUULDJH� DQG WKH
LQKDELWDQWV RI WKH PDULWLPH WRZQV DUH PRUH
HGXFDWHG� DQG DOVR PRUH SURIOLJDWH� WKDQ
DQ\� 7KH\ KDYH EHHQ GHSUDYHG E\ WKDW
EORRG\ DQG GHVWUXFWLYH V\VWHP RI SLUDF\�
ZKLFK ZDV� XQWLO UHFHQWO\� WKH FXUVH RI

WKH $UFKLSHODJR� EXW ZKHQ 6LU -DPHV
%URRNH
V SROLF\ KDV EHHQ PDWXUHO\ GH
YHORSHG� ZH PD\ H[SHFW WR VHH YDVW DPHOLR
UDWLRQV LQ WKHLU PDQQHUV�
7KH VWDWH RI PRUDOV DPRQJ WKH 6HD

'\DNV� RU GZHOOHUV RQ WKH FRDVW� LV ORZ�
HYHQ LQ FRPSDULVRQ ZLWK WKH DYHUDJH RI

RWKHU $VLDWLF UDFHV� 7KHUH LV QR VRFLDO ODZ

WR JRYHUQ WKH LQWHUFRXUVH RI WKH \RXWKV RI

ERWK VH[HV EHIRUH PDUULDJH� (YHQ WKH
DXWKRULW\ RI SDUHQWV LV QRW UHFRJQLVHG WR
DQ\ H[WHQW� 7KH '\DN JLUO LV VXSSRVHG
FDSDEOH RI VHOHFWLQJ D KXVEDQG IRU KHUVHOI�
DQG EHIRUH VKH LV EHWURWKHG WR D PDQ VKH
PD\ FRKDELW� ZLWKRXW GLVJUDFH� ZLWK DQ\
RWKHU ZLWK ZKRP VKH PD\ SOHDVH WR DVVR
FLDWH� 7KH ZRPHQ DSSHDU WR PDNH OLEHUDO
XVH RI WKLV SULYLOHJH� /RRVH DV WKHLU FRQ
GXFW LV

�

KRZHYHU� EHIRUH PDUULDJH� WKH\ DUH
VXEMHFW DIWHUZDUGV WR D PRUH VWULQJHQW
FRGH� $V D PDQ LV RQO\ DOORZHG RQH ZLIH�

KH UHTXLUHV VWULFW ILGHOLW\ LQ KHU� DQG LI VKH
EUHDN IDLWK ZLWK KLP� VKH LV SXQLVKHG E\ D

VHYHUH EHDWLQJ DQG D KHDY\ ILQH� 2Q KLV
SDUW� PRUHRYHU� KH PXVW EH FRQWLQHQW� IRU
WKH SHQDOW\ LV WKH VDPH IRU HLWKHU VH[�
&DVHV RI DGXOWHU\ DUH QRW IUHTXHQW LQ WLPHV

RI SHDFH� WKRXJK GXULQJ ZDU PRUH OLFHQFH
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LV DOORZHG� 7KH '\DN ZRPHQ VHOGRP HQ
JDJH LQ LQWULJXHV ZLWK 0DOD\V RU RWKHU
IRUHLJQHUV�

�

)URP WKHLU ORQJ LQWHUFRXUVH ZLWK WKH
0DOD\V� ZKR DUH DOO 0RKDPPHGDQV� WKH
'\DNV PLJKW KDYH EHHQ H[SHFWHG WR ERUURZ
VXFK RI WKHLU FXVWRPV DV HQFRXUDJH WKH
VDYDJH LQ WKH JUDWLILFDWLRQ RI KLV DQLPDO
DSSHWLWHV� DQG ZRXOG HQDEOH KLP WR OLYH LQ
ORUGO\ LQGROHQFH RQ WKH ODERXU RI KLV
ZLYHV� 0RQRJDP\� KRZHYHU� VWLOO SUHYDLOV
ZLWK DOO WKH WULEHV�
7KH FHUHPRQ\ RI PDUULDJHLI VXFK LW

FDQ EH FDOOHGLV VLPSOH WR WKH ODVW GHJUHH
ZLWK DO

O

H[FHSW D IHZ FRPPXQLWLHV� ZKR
SUDFWLVH VRPH SDUWLFXODU ULWHV� 7KH FRQ
VHQW RI WKH ZRPDQ LV QHFHVVDU\ WR WKH
PDWFK� ZKLFK LV PDGH ZLWKRXW WKH LQWHU
YHQWLRQ RI WKH SDUHQWV� ZKR� DIWHU WKH PX
WXDO ZLOOLQJQHVV RI WKH \RXQJ SHRSOH KDV
EHHQ H[SUHVVHG� FDQQRW UHIXVH WKHLU VDQFWLRQ�
7KH EULGH DQG EULGHJURRP PHHW� D IHDVW LV
JLYHQ� DQG WKH WUDQVDFWLRQ LV FRQFOXGHG�
7KHUH DUH FHUWDLQ UHVWULFWLRQV RQ WKH LP

PRUDO LQWHUFRXUVH RI WKH \RXQJ SHRSOH� WR

ZKLFK ZH KDYH DOOXGHG� ,I D JLUO EHFRPHV
SUHJQDQW� WKH IDWKHU RI KHU FKLOG PXVW
PDUU\ KHU� 6XFK DQ RFFXUUHQFH RIWHQ SUH
FHGHV D PDWFK� 0HQ DQG ZRPHQ OLYH ZLWK
HDFK RWKHU RQ WULDO� DQG LI QR VLJQV RI RII
VSULQJ DSSHDU� WKH DFTXDLQWDQFH LV GLVFRQ
WLQXHG� &RQVWDQF\ GXULQJ VXFK DQ LQWHU
FRXUVH LV QRW ULJLGO\ UHTXLUHG� 0U� +XJK
/DZ ZDV DVVXUHG WKDW� LQ VRPH FRPPXQLWLHV�
WKH OD[LW\ RI PDQQHUV ZDV FDUULHG VR IDU�
WKDW ZKHQ D FKLHI ZDV WUDYHOOLQJ IURP SODFH

WR SODFH� KRVSLWDOLW\ UHTXLUHG WKDW DW HYHU\
YLOODJH KH VKRXOG EH IXUQLVKHG ZLWK D JLUO

DV KLV FRPSDQLRQ ZKLOH KH UHVWHG� 6XFK D

SUDFWLFH LV JHQHUDO DPRQJ WKH .\DQV ZKR
LQKDELW D ODUJH SDUW RI WKH� LQWHULRU RI

%RUQHR� 7KH IHDU RI QRW EHFRPLQJ WKH
IDWKHU RI D IDPLO\D PLVIRUWXQH JUHDWO\
GUHDGHG E\ WKH '\DNVLV VXSSRVHG WR HQ
FRXUDJH WKH ORRVH LQWHUFRXUVH RI WKH XQ
PDUULHG SHRSOH� VLQFH� DV ZH KDYH VDLG� D PDQ
DOZD\V PDUULHV WKH ZRPDQ E\ ZKRP KH KDV

D FKLOG�
$PRQJ WKH '\DNV ZKR GZHOO RQ WKH KLOOV

LQ WKH LQWHULRU� D KLJKHU PRUDOLW\ SUHYDLOV�
7KH OLFHQWLRXV LQWHUFRXUVH RI WKH XQPDUULHG
SHRSOH LV QRW SHUPLWWHG� 7KH \RXQJ DQG
VLQJOH PHQ DUH REOLJHG WR VOHHS DSDUW LQ D

VHSDUDWH EXLOGLQJ� DQG WKH JLUOV DUH FDUH
IXOO\ NHSW IURP WKHP� 0DUULDJH LV FRQ
WUDFWHG DW D YHU\ HDUO\ DJH� DQG DGXOWHU\ LV

DOPRVW XQNQRZQ� 3RO\JDP\ LV QRW DO
ORZHG� EXW VRPH RI WKH FKLHIV LQGXOJH LQ D

VHFRQG ZLIH RU FRQFXELQHDQ LQIULQJHPHQW

RI WKH ODZ ZKLFK LV KHOG LQ JUHDW UHSURED
WLRQ� WKRXJK LW FDQQRW EH SUHYHQWHG� 7KH
GHJUHHV RI FRQVDQJXLQLW\ ZLWKLQ ZKLFK

PDUULDJH LV SURKLELWHG H[WHQG EH\RQG FRX
VLQV� 2QH PDQ VKRFNHG WKH SXEOLF IHHOLQJ

RI KLV WULEH E\ PDUU\LQJ KLV JUDQGGDXJKWHU
KLV ZLIH DQG WKH JLUO
V PRWKHU� KLV RZQ
FKLOG� EHLQJ VWLOO DOLYH� 7KH SHRSOH DI
ILUPHG WKDW UXLQ DQG GDUNQHVV KDG FRYHUHG
WKH IDFH RI WKH VXQ HYHU VLQFH WKH GD\ ZKHQ
WKDW LQFHVWXRXV XQLRQ WRRN SODFH� 1HYHU
WKHOHVV� DV WKH\ DGKHUH DOPRVW FRQVWDQWO\ WR

WKH SUDFWLFH RI PDUU\LQJ ZLWKLQ WKHLU RZQ
WULEH� WKH ZKROH FRPPRQZHDOWK FRPHV� LQ

WKH FRXUVH RI WLPH� WR EH XQLWHG E\ GLVWDQW
WLHV RI EORRG� ZKLFK KDV EHHQ DVVLJQHG DV

D FDXVH IRU WKH FDVHV RI LQVDQLW\ QRW XQ
FRPPRQ DPRQJ WKHP� 7KLV PD\ EH WUXH�
VLQFH LW LV D IDFW WKDW PDQ\ UR\DO IDPLOLHV�
FRQVWUDLQHG WR SHUSHWXDO LQWHUPDUULDJH�
KDYH GZLQGOHG LQWR D UDFH RI LPEHFLOHV LQ

FRQVHTXHQFH� 7KH ZRPHQ SXW IDLWK LQ PH
GLFLQHV WR UHQGHU WKHP IUXLWIXO� EXW WKH\
QHYHU UHVRUW WR WKH FXVWRP RI SURFXULQJ
DERUWLRQ DGRSWHG E\ WKH 0DOD\ SURVWLWXWHV

RQ WKH FRDVW� 7KHVH ZRPHQ HDW ODUJH TXDQ
WLWLHV RI KRQH\� ODUJHO\ PL[HG ZLWK KRW
VSLFHV� ZKLFK SURGXFHV WKH GHVLUHG UHVXOW�

,W LV VDLG WKDW DPRQJ WKH SHRSOH RI WKH
VRXWK QXPHURXV SXEOLF SURVWLWXWHV DUH WR

EH IRXQG� WKRXJK WKLV LV RQ WKH HTXLYRFDO
DXWKRULW\ RI D *HUPDQ PLVVLRQDU\� ZKRVH
WHVWLPRQ\ LV PXFK WR EH VXVSHFWHG� 1R
ZRUG IRU SURVWLWXWLRQ DSSHDUV WR H[LVW LQ

WKH '\DN ODQJXDJH� $PRQJ WKH 0DOD\V
VXFK ZRPHQ DUH QXPHURXV� 


7KH 6LERUDYDQ IHPDOHV SUHVHQW D IDLU
DYHUDJH RI WKH PDQQHUV SUHYDLOLQJ ZLWK
WKH YDULRXV GLYLVLRQV RI WKDW VLQJXODU UDFH�
7KHLU ZRPHQ DUH QRW FRQFHDOHG� QRU DUH
WKH\ VK\ EHIRUH VWUDQJHUV� 7KH\ ZLOO EDWKH
QDNHG LQ WKH SUHVHQFH RI PHQ� \HW PDQ\ RI

WKH GHFHQFLHV RI OLIH DUH REVHUYHG� 7KRXJK
WKH XQPDUULHG SHRSOH VOHHS SURPLVFXRXVO\

LQ D FRPPRQ URRP� PDUULHG FRXSOHV KDYH
VHSDUDWH FKDPEHUV� 7KH ODERXU RI WKH
KRXVHKROG� ZLWK DOO WKH GUXGJHU\� LV DOORWWHG

WR WKH IHPDOHV� WKH\ JULQG ULFH� FDUU\
EXUGHQV� IHWFK ZDWHU� FDWFK ILVK� DQG WLOO
WKH ILHOGV� EXW DUH IDU IURP RFFXS\LQJ WKH
GHJUDGHG FRQGLWLRQ RI WKH ZLYHV RI WKH
1RUWK�$PHULFDQ ,QGLDQV� WKHLU VLWXDWLRQ
PD\� LQGHHG� EH FRPSDUHG WR WKDW RI ZRPHQ

LQ WKH KXPEOHVW FODVVHV LQ (QJODQG� 7KH\
HDW ZLWK WKH PHQ� DQG WDNH SDUW LQ WKHLU
FRQFHUQV DV ZHOO DV WKHLU IHVWLYDOV� 7KLV LV

DQ DJULFXOWXUDO DQG ILVKLQJ WULEH�
$PRQJ WKH .D\DQV D QDNHG ZRPDQ FDQ

QRW XQGHU DQ\ FLUFXPVWDQFHV EH NLOOHG� RU

D ZRPDQ ZLWK FKLOG�
$PRQJ WKH 0RKDPPHGDQ 0DOD\V� DV ZH

KDYH VDLG� WKHUH LV PRUH FLYLOL]DWLRQ DQG
FRUUXSWLRQ RI PDQQHUV LQ DQRWKHU IRUP�
7KH\ DUH SRO\JDPLVWV� LQGXOJH LQ FRQFX
ELQHV� HQFRXUDJH SURVWLWXWHV� DQG VRPH
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WLPHV WUHDW WKHLU ZLYHV ZLWK JUHDW W\UDQQ\�
$Q (QJOLVK SK\VLFLDQ ODWHO\ UHFHLYHG D
PHVVDJH IURP RQH RI WKH ZLYHV RI D FKLHI
FHOHEUDWHG IRU IRVWHULQJ SULYDF\GHVLULQJ
D VHFUHW LQWHUYLHZ ZLWK KLP DW D VHFOXGHG
VSRW LQ WKH MXQJOH� +H ZHQW ZLWK WKH KLJK
EHOLHI WKDW WKH ZRPDQ ZDV HQDPRXUHG RI
KLV JRRG ORRNV� +H PHW KHU� IRXQG KHU
\RXQJ DQG SUHWW\� EXW ZLWK DQ DLU RI ILUP
QHVV DQG GLJQLW\ ZKLFK VKRZHG WKDW LW ZDV
QR IULYRORXV SXUSRVH ZKLFK KDG OHG KHU WR
WDNH VR GDQJHURXV D VWHS� 6KH FRPSODLQHG
RI KHU PLVHUDEOH OLIH� RI WKH GHVSRWLVP XQGHU
ZKLFK VKH VXIIHUHG� GHFODUHG VKH ZRXOG HQ
GXUH LW QR ORQJHU� DQG UHTXHVWHG WKH GRFWRU
WR IXUQLVK KHU ZLWK D VPDOO GRVH RI DUVHQLF
WR SRLVRQ� QRW KHUVHOI� EXW KHU KXVEDQG�
2I FRXUVH KH UHIXVHG� DQG WKH SRRU FUHDWXUH
ZHQW DZD\ VRUHO\ GLVDSSRLQWHG�
7KH ULFK 0DOD\V DOORZ WKHLU ZLYHV WR

NHHS IHPDOH VODYHV IRU WKHLU VHUYLFH� 7KH
SRVLWLRQ RI WKHVH FDSWLYHV LV

�

XQGHU DQ\ FLU
FXPVWDQFHV� XQHQYLDEOH� VKRXOG� KRZHYHU�
RQH RI WKHP� E\ KHU SHUVRQDO TXDOLWLHV� H[FLWH
WKH MHDORXV\ RI KHU PLVWUHVV� KHU FDVH LV

PLVHUDEOH� XQWLO VKH FDQ SURFXUH DQRWKHU

RZQHU� 6RPHWLPHV WKH VODYHV DUH XVHG DV
FRQFXELQHV� ZKHQ E\ ODZ WKH\ EHFRPH IUHH�
WKRXJK WKH\ VHOGRP DYDLO WKHPVHOYHV RI

WKHLU OLEHUW\� SUHIHUULQJ WR EH VXSSRUWHG E\
WKHLU ROG PDVWHUV� ZKLOH SURVWLWXWLQJ WKHP
VHOYHV WR RWKHUV� 7KH ZHDOWK\ FKLHIV VSHQG
ODUJH VXPV LQ WKH SXUFKDVH RI FRQFXELQHV�
7KH PDUULDJH FHUHPRQ\ LV SHUIRUPHG DF
FRUGLQJ WR WKH ULWXDO RI WKH .RUDQ� EXW LV

RIWHQ QHJOHFWHG�
7KH SURVWLWXWHV ZKR FRQJUHJDWH LQ WKH

VHDSRUW WRZQV KDYH QRW EHHQ SDUWLFXODUO\
GHVFULEHG� 7KH\ DSSHDU WR EH GLYLGHG LQWR
FODVVHV� WKRVH ZKR FRKDELW WHPSRUDULO\ ZLWK
WKH 0DOD\V� DUH SDLG D FHUWDLQ SULFH� DQG
H[FKDQJH WKHLU UHVLGHQFH� WKRVH ZKR SURV
WLWXWH WKHPVHOYHV LQGLVFULPLQDWHO\ WR DOO
FRPHUV� DQG WKRVH ZKR DUH VXSSRUWHG E\
WKH VDLORUV� DQG SURILLJDWH &KLQHVH� ZKR LQ
YDULDEO\ FUHDWH VXFK D FODVV ZKHUHYHU WKH\
VHWWOH� 2I WKHLU QXPEHUV ZH KDYH QR
DFFRXQW� QRU RI WKHLU PRGHV RI OLIH� EXW

LW LV FHUWDLQ WKH\ H[LVW LQ FRQVLGHUDEOH
QXPEHUV�ૻ

 %URRNH� .HSSHO� 0XQG\� %HOFKHU� /DZ� 	F��

35267,787,21 $021* 7+( 6(0,�&,9,/,=('
1$7,216�

,1752'8&7,21�

6859(<,1* WKH VRFLDO DVSHFWV RI WKH JOREH�
ZH GLVFRYHU DQ LPPHQVH UDQJH RFFXSLHG E\
UDFHV SDUWLDOO\ FLYLOL]HG� ZKLFK FRQQHFW WKH
EDUEDULDQ ZLWK WKH SROLVKHG FRPPXQLWLHV�
6RPH RI WKHVH� SHUKDSV� DUH SODFHG EHORZ
(XURSHDQ QDWLRQV UDWKHU EHFDXVH WKH\ GLIIHU
IURP� WKDQ EHFDXVH WKH\ DUH LQIHULRU WR

WKHP�
7KH LQIOXHQFH RI HYHU\ JUHDW UHOLJLRQ LV

SRZHUIXO LQ YDULRXV GLYLVLRQV RI WKH YDVW
UDQJH� � %XGGKD DQG %UDPDK KDYH WKHLU
PLOOLRQV RI ZRUVKLSSHUV LQ &KLQD� ,QGLD�
DQG WKH LQWHUYHQLQJ UHJLRQV� 7KH SURSKHW

LV IROORZHG E\ ZKROH QDWLRQV LQ HDVWHUQ
(XURSH� $VLD� DQG $IULFD� &KULVWLDQLW\ KDV
QXPHURXV DGKHUHQWV RQ WKH SODLQV RI 6\ULD�
3DOHVWLQH� DQG WKH FRXQWULHV RI $VLD 0LQRU�
$Q HTXDO YDULHW\ RI LQVWLWXWLRQV SUHYDLOV
DPRQJ WKHVH KDOI�HGXFDWHG UDFHV� %ULWLVK
SROLF\ LQ ,QGLD� SDWHUQDO GHVSRWLVP LQ

&KLQD� UHSXEOLFDQ VLPSOLFLW\ LQ $UDELD�
&HOHEHV� DQG $IJKDQLVWDQ� UHOLJLRXV W\UDQQ\

LQ WKH HPSLUH RI WKH 3RUWH� DQG SDWULDUFKDO
IUHHGRP DPRQJ WKH QRPDGHV RI $VLD 0LQRU�
H[HUFLVH GLIIHUHQW LQIOXHQFHV RQ WKLV PLJKW\
DQG PL[HG SRSXODWLRQ� ,Q VRPH ZH ILQG

D VLQJXODU SXULW\ RI PDQQHUV� DV DPRQJ WKH
%HGRXLQV RI $UDELD� ZLWK RWKHUV� PRUDOV

DUH PRUH JURVV WKDQ DPRQJ WKH ZRUVW
VDYDJHV� EXW LQ DOO WKHUH LV D SHUFHSWLEOH
FRQWUDVW EHWZHHQ WKH FLYLOL]HG VWDWHV RI
(XURSH RQ WKH RQH KDQG� DQG WKH EDUEDULDQ
FRXQWULHV RI $IULFD� $XVWUDODVLD� DQG WKH
3DFLILF RQ WKH RWKHU�
7KH SRVLWLRQ RI WKH IHPDOH VH[ DPRQJ

KDOI�FLYLOL]HG UDFHV� DV DPRQJ DOO RWKHUV� PD\
EH WDNHQ DV D VWDQGDUG WR PHDVXUH WKHLU
SURJUHVV� ,W GLIIHUV� LQ VRPH UHPDUNDEOH
SDUWLFXODUV� IURP WKDW RFFXSLHG E\ ZRPHQ

LQ SXUHO\ VDYDJH RU KLJKO\�FLYLOL]HG FRP
PXQLWLHV� ,Q WKH RQH� ZKHUH DQ\ UHJXODWLRQV
H[LVW WKH\ DUH UXGH DQG FRDUVH� DQG RQO\
REH\HG ZKHUH WKHLU DFWLRQ LV FRQVWDQW� ZKLFK

LW VHOGRP LV
� ,Q WKH RWKHU� PHQ IHDU EODPH

PRUH WKDQ WKH ODZ� DQG PDQQHUV SHUIRUP
ZKDW OHJLVODWLRQ LV XQDEOH WR DFFRPSOLVK�
,Q PRVW RI WKH FRXQWULHV RI ZKLFK ZH DUH
QRZ WUHDWLQJ� JRYHUQPHQW HQGHDYRXUV WR

UXOH ZLWK SDUHQWDO GLVFLSOLQH WKH PLQXWHVW
FRQFHUQV RI OLIH� WR DIIL[ D SHQDOW\ WR HYHU\
IDXOW� WR DGMXVW ZLWK QLFHW\ WKH VOLJKWHVW
UHODWLRQV RI LQGLYLGXDOV ZLWK LQGLYLGXDOV� WR

JXDUG PRUDOV E\ SROLFH DQG VXSSUHVV SUR
IOLJDF\ E\ LPSHUDWLYH GHFUHHV� 6R LW LV LQ

&KLQD� VR LQ -DSDQ� DQG VR LQ D OHVV GHJUHH LQ

WKH GRPLQLRQV RI HYHU\ $VLDWLF SULQFH� ,Q

(J\SW 0RKDPPHG $OL DWWHPSWHG� E\ RQH
VWURNH RI KLV SHQ� WR EORW RXW WKH VWDLQ RI
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SURVWLWXWLRQ� +H EDQLVKHG WKH ROG SUR
IHVVRUV RI WKDW FODVV� DQG QHZ RQHV ZHUH
FUHDWHG IURP WKH UHPDLQGHU RI WKH SRSXOD
WLRQ� ,Q 3HUVLD D UR\DO GHFUHH IRUEDGH SURV
WLWXWLRQ� DQG PHQ LPPHGLDWHO\ SURVWLWXWHG
WKH ULJKW RI PDUULDJH WR HYDGH WKH ODZ�
,Q &KLQD WKH (PSHURUV KDYH� IURP WLPH WR
WLPH� IXOPLQDWHG SURFODPDWLRQV DJDLQVW DOO
SURIOLJDWH SHUVRQV� EXW WKH\ KDYH IOXQJ
WKHLU LQYHFWLYHV LQWR WKH YRLG� DQG QR LP
SUHVVLRQ KDV EHHQ SURGXFHG� 7KH FRDUVH DQG
DZNZDUG HIIRUWV RI D EDUEDULDQ GHVSRW
V ZLOO
QHYHU SURGXFH DQ\ EHWWHU UHVXOW� 7KH 'UD
FRQLF GHFUHH LV SURPXOJDWHG DQG WKH RIIHQFHV
LW LV LQWHQGHG WR VXSSUHVV FRQWLQXH WR EH
SHUSHWUDWHG DV EHIRUH� $ GLVWLQFWLRQ PXVW
EH GUDZQ� KRZHYHU� EHWZHHQ WKRVH FRPPX
QLWLHV LQ ZKLFK VHYHUH ODZV DUH HQDFWHG WR
SURGXFH� DQG WKRVH LQ ZKLFK WKH\ DUH LQ
VSLUHG E\� SXEOLF PRUDOLW\� ,Q WKH RQH FDVH
WKH\ DUH ZRUWKOHVV� EHFDXVH WKH\ DUH LQ
KRVWLOLW\ WR WKH SUHYDLOLQJ V\VWHP� LQ WKH
RWKHU WKH\ DUH WKH VLJQLILFDWLRQ� EHFDXVH WKH\
DUH WKH HPERGLPHQW� RI WKH QDWLRQDO IHHOLQJ�
7KH\ PD\ EH V\PSWRPV� EXW WKH\ FDQ QHYHU
EH FDXVHV� RI YLUWXRXV PDQQHUV�
7KH YLHZ RI WKH KDOI�FLYLOL]HG QDWLRQV�

ZKLFK LV KHUH SUHVHQWHG� LQFOXGHV VNHWFKHV
RI ,QGLD� RI $IJKDQLVWDQ� .DVKPLU� WKH
+LQGX�&KLQHVH UDFHV� &KLQD� -DSDQ� &HOHEHV�
&H\ORQ� 3HUVLD� (J\SW� WKH %DUEDU\ 6WDWHV�
6\ULD� 3DOHVWLQH� $VLD 0LQRU� $UDELD� DQG
7XUNH\� ,Q DO

O
RI WKHP SRO\JDP\ H[LVWV�

WKRXJK WR D YHU\ VPDOO H[WHQW LQ &H\ORQ�

,W ZLOO EH VHHQ WKDW WKH SRSXODU LGHDV

RQ WKLV VXEMHFW DUH VRPHZKDW H[DJJHUDWHG�
0RVW SHUVRQV XQDFFXVWRPHG WR UHDG RU UH
IOHFW� LPDJLQH WKDW WKURXJKRXW WKH (DVW
DOO PHQ KDYH WKHLU KDUHPV ILOOHG ZLWK
ZLYHV� ZKR DUH EHDXWLIXO SULVRQHUV� LP
PXUHG LQ SHUSHWXDO VHFOXVLRQ� VODYHV WR WKH
ZLOO RI WKHLU ORUG� DQG QHYHU DOORZHG WR

PRYH XQOHVV JXDUGHG E\ D ILHUFH EODFN
HXQXFK� RU D GXHQQD VWLOO PRUH GDUN DQG
DQJU\� ,W LV OHIW IRU WKRVH ZKR DUH DFFXV
WRPHG WR SHUXVH WKH DFFRXQWV RI YHUDFLRXV
WUDYHOOHUV� WR NQRZ WKDW SRO\JDP\� WKRXJK
DOORZHG WR DOPRVW DOO� LV SUDFWLFDOO\ D SUL
YLOHJH RQO\ RI WKH ULFK� DQG QRW LQGXOJHG

LQ HYHQ E\ WKH PDMRULW\ RI WKHVH� 7KH
JHQHUDO QRWLRQV� DOVR� RI IHPDOH VHFOXVLRQ DUH
H[WUDYDJDQW� :RPHQ LQ 7XUNH\ HQMR\ IDU
PRUH OLEHUW\ WKDQ LV XVXDOO\ LPDJLQHG� 6R

GR WKH\ HYHQ LQ &KLQD� WKRXJK YHU\ ZHDOWK\
KXVEDQGV� HVSHFLDOO\ DPRQJ WKH +LQGXV�
VKXW XS WKHLU ZLYHV DQG QHYHU DOORZ D

VWUDQJHU
V JODQFH WR IDOO XSRQ WKHLU FRXQ
WHQDQFHV� 7KLV H[FHVVLYH MHDORXV\ LV QRW
DOZD\V GLVDJUHHDEOH WR WKH REMHFWV RI LW�
LQGHHG� LQ WKH KDUHP ZKHUH WKUHH RU IRXU
ZLYHV DUH FRQJUHJDWHG� WKH \RXQJHVW DQG
PRVW EHDXWLIXO VRPHWLPHV PDNHV LW KHU FKLHI

WULXPSK RYHU KHU PRUWLILHG ULYDOV� WKDW VKH

LV ZDWFKHG� JXDUGHG� VKDGHG HYHQ IURP WKH
OLJKW� DQG LPPXUHG EH\RQG WKH VRXQG RI D

PDQ
V YRLFH� ZKLOH WKH\ DUH IDU OHVV UHOL
JLRXVO\ VHFOXGHG� 7KXV WKH VH[� LQIOXHQFHG
GXULQJ DJHV E\ D SHFXOLDU V\VWHP RI PDQQHUV�
DFFRPPRGDWHV LWVHOI WR WKHP� LQYDULDEO\
VLQNLQJ RU ULVLQJ WR WKH OHYHO DVVLJQHG LW E\

WKH FLYLOL]DWLRQ RI WKH SHULRG�
7KURXJKRXW WKH ZRUOG WKH QXPHULFDO GLV

SDULW\ RI WKH VH[HV LV QRZKHUH VXFK DV WR

LQGXFH WKH EHOLHI WKDW SRO\JDP\ LV QDWXUDO WR

FHUWDLQ FRXQWULHV� ,W LV SUDFWLVHG LQ PDQ\
ZKHUH WKH IHPDOHV DUH OHVV QXPHURXV WKDQ
WKH PDOHV� LQ FRQVHTXHQFH RI LQIDQWLFLGH�
(YHU\ZKHUH� ZKHQ H[WHQVLYHO\ SUHYDOHQW�

LW SURGXFHV LQMXULRXV UHVXOWV� GLPLQLVKLQJ
WKH IHFXQGLW\ RI ZRPHQ� DQG E\ QR PHDQV
SUHYHQWLQJ PHQ IURP HQFRXUDJLQJ D FODVV

RI SURIHVVLRQDO SURVWLWXWHV� 7KHUH LV
� LQ

GHHG� LQ WKLV LGHD� VRPHWKLQJ GHEDVLQJ WR

WKH IHPDOH VH[� 7KDW PHQ VKRXOG PXOWLSO\
WKHLU ZLYHV WKDW WKH\ PD\ QRW EH LQGXFHG

WR YLVLW KDUORWV� DSSHDUV WR GHJUDGH WKH LQ
VWLWXWLRQ RI PDUULDJH� ZKLFK ZDV QRW LQ
WHQGHG IRU WKH VDWLVIDFWLRQ RI VHQVXDO DSSH
WLWHV� EXW IRU WKH FRQWLQXDWLRQ RI WKH KXPDQ
VSHFLHV� 3RO\JDP\ LV RSSRVHG WR LQFUHDVH�
DQG � WKXV DSSHDUV XQQDWXUDO� VWLOO PRUH
UHYROWLQJ WR RXU LGHDV RI FLYLOL]DWLRQ LV WKH
FXVWRP RI SRO\DQGULVP� RU RQH ZLIH ZLWK
PDQ\ KXVEDQGV� ,W REWDLQV LQ VRPH UHJLRQV

RI WKH +LPDOD\D� DPRQJ WKH 1DLUV RI 0DOD
EDU� DQG LQ WKH &LQJDOHVH NLQJGRP RI .DQG\�
1RZKHUH HOVH GR ZH ILQG PRUH WKDQ D WUDFH

RI LW� DQG LW LV VLQJXODU WR ILQG D SUDFWLFH

VR XWWHUO\ UHSXJQDQW WR WKH JHQHUDO VHQVH

RI 2ULHQWDOV� SUHYDLOLQJ FORVH WR WKH UHJLRQ

LQ ZKLFK PHQ DUH PRVW MHDORXV DQG ZRPHQ
PRVW FDUHIXOO\ JXDUGHG� ,Q +LQGXVWDQ VRPH
PHQ ZLOO QRW GLYRUFH D ZLIH ZKRP WKH\
WKRURXJKO\ GLVOLNH� EHFDXVH WKH\ ZLOO QRW
DOORZ KHU WR EH XQYHLOHG E\ D VWUDQJHU� \HW
DPRQJ WKH QHLJKERXULQJ +LQGX�&KLQHVH
QDWLRQV� D PDQ ZLOO IUHTXHQWO\ SURVWLWXWH
KLV ZLIH IRU JDLQ� 2Q WKH VRXWKHUQ FRDVW�
DQG LQ &H\ORQ� HLJKW PHQ ZLOO OLYH ZLWK RQH
ZLIH� 7KLV SURYHV WKDW LQVWLWXWLRQV KDYH
QR JHRJUDSKLFDO GLVWULEXWLRQ� %RWK NLQGV

RI SRO\JDP\ DUH HTXDOO\ RSSRVHG WR WKH
QDWXUDO LQFUHDVH RI SRSXODWLRQ�
:KHUH QREOHU TXDOLWLHV GLVWLQJXLVK WKH

PHQ RI DQ\ UDFH� ZH VWLOO ILQG� DV ZH DVFHQG
WKH VFDOH RI FLYLOL]DWLRQ� WKDW ZRPHQ ULVH
ZLWK WKHP� ,Q $IJKDQLVWDQ� LQ &HOHEHV� DQG
DPRQJ WKH %HGRXLQV RI $UDELD� WKH PDOH VH[

LV GLVWLQJXLVKHG IRU LWV XSULJKW� GLJQLILHG�
DQG PDQO\ FKDUDFWHU� &KDVWLW\ LQ ZRPHQ

LV SUL]HG� DQG EHFDXVH LW LV SUL]HG LW LV SUH
VHUYHG� :KHUH� RQ WKH FRQWUDU\� WKH KXVEDQG
GHVLUHV KLV ZLIH PD\ EH IDLWKIXO WR KLP� QRW
WKDW VKH PD\ EH YLUWXRXV� EXW WKDW KH PD\
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QRW EH �UREEHG RU ZURQJHG� LW IUHTXHQWO\
RFFXUV WKDW VKH RQO\ NHHSV KHU YRZ XQWLO
VKH KDV DQ RSSRUWXQLW\ WR EUHDN LW� 2Q WKH
ZKROH� KRZHYHU� IHPDOH FKDVWLW\ DPRQJ WKH
+LQGXV DQG 0RKDPPHGDQV LV PRUH JHQHUDO
WKDQ IURP VRPH SRSXODU DFFRXQWV PLJKW EH

LQIHUUHG� :LWK WKH PL[HG UDFHVK\EULG
LQ EORRG� PDQQHUV� DQG UHOLJLRQDQ LQIHULRU

VWDWH RI PRUDOLW\ SUHYDLOV�
:LWK UHVSHFW WR DFWXDO SURVWLWXWLRQ WKH

UHJLRQ ZKLFK LV PRVW IUHH IURP LW LV WKH
GHVHUW FRXQWU\ RI $UDELD� ,W IORXULVKHV
PRVW� SHUKDSV� LQ ,QGLD DQG &KLQD� 7KH
IORZHU ERDWV RI WKH 3HDUO 5LYHU� WKH WHPSOHV

RI WKH 'HFFDQ� WKH NLRVNV RI %DUEDU\� WKH
*KDZD]HH YLOODJHV RI (J\SW� WKH GDQFLQJ
KRXVHV RI -DYD� DQG WKH WHD�JDUGHQV RI

-DSDQ� ZHUH DOO RULJLQDOO\ FRQVHFUDWHG WR

YLFH� ZKLFK QRZKHUH IORXULVKHV PRUH
UDQNO\ WKDQ LQ WKRVH FRXQWULHV ZKHUH GH
VSRWLVP KDV SDUDO\]HG WKH YLUWXRXV HQHU
JLHV RI PHQ� �

$OPRVW HYHU\ZKHUH WKH SURVWLWXWH FODVV�
DPRQJ (DVWHUQ QDWLRQV� KDV DGGLFWHG LWVHOI

WR RWKHU SXUVXLWVWR PXVLF DQG WKH GDQFH

WR LQIODPH WKH OXVW ZKLFK LW GHVLJQV LWVHOI WR

VDWLVI\� ,Q PDQ\ FRXQWULHV DOVR WKH SURVWL
WXWHV KDYH EHHQ DOOLHG WR WKH SULHVWKRRG�
7KXV LQ ,QGLD WKH\ KDYH IRUPHG D VDFUHG
FODVV� LQ WKH FLWLHV RI $UDELD WKH\ DUH
HQFRXUDJHG E\ WKH 0RRODKV WR IUHTXHQW
SODFHV RI ZRUVKLS� HOVHZKHUH WKH\ KDYH
IORXULVKHG XQGHU WKH DXVSLFHV RI JRYHUQ
PHQW� ZKLFK KDV SODFHG WKHP XQGHU WKH
FKDUJH RI LQVSHFWRUV DQG GHULYHG SURILW IURP
WKHLU GHJUDGDWLRQ� ,Q VXFK FRXQWULHV WKH\
FDUU\ RQ WKHLU SURIHVVLRQ PRUH RSHQO\� DQG
DUH PRUH RSHQO\ HQFRXUDJHG� WKDQ LQ RWKHUV
ZKHUH WKHLU RFFXSDWLRQ LV FODQGHVWLQH�
6RPH RI WKH QDWLRQV LQFOXGHG LQ WKLV

GLYLVLRQ RI WKH VXEMHFW DSSHDU WR KDYH
UHDFKHG WKH ODVW VWDJH RI WKHLU QDWLYH FLYL
OL]DWLRQ� $PRQJ WKHVH LV &KLQD� KHU IXUWKHU
SURJUHVV ZLOO QRW EH LQIOXHQFHG E\ LQWHUQDO
FDXVHV� EXW ZLOO EH UHJXODWHG E\ FRQ
WDFW ZLWK D VXSHULRU UDFH� ,Q ,QGLD WKH
SURFHVV KDV DOUHDG\ EHJXQ� DQG LQ WKH
FRQGLWLRQ RI ZRPHQ� DQG FRQVHTXHQWO\� DOVR�

LQ WKHLU QDWLRQDO FKDUDFWHU� WKH FKDQJH LV

EHFRPLQJ DSSDUHQW� :LGRZ�EXUQLQJ LV

DOUHDG\ D WKLQJ RI WKH SDVW� WKH EORW RI

LQIDQWLFLGH ZLOO VRRQ EH REOLWHUDWHG IURP WKH
IDFH RI VRFLHW\� WKH SUHMXGLFH ZKLFK SUH
YHQWHG WKH VHFRQG PDUULDJH RI ZRPHQ� DQG
GURYH WKRXVDQGV WR VXLFLGH RU SURVWLWXWLRQ�

LV JUDGXDOO\ \LHOGLQJ EHIRUH UHDVRQ� WKH
EDUULHUV RI FDVWH DUH EHLQJ EURNHQ GRZQ�
DQG PRUH QDWXUDO UHODWLRQV UHVWRUHG WR

VRFLHW\� :RPHQ LQ ,QGLD DUH WKH FKLHI
GHJUDGDWLRQ WR WKH VDFUHG FODVV RI %UDKPLQV�
LQ ZKRP ZHUH FRPELQHG WKH IDQDWLFLVP RI
LGRODWURXV SULHVWV DQG WKH SULGH RI QREOHV�

7KXV WKH FRQWDFW RI (QJOLVK ZLWK 2ULHQWDO
FLYLOL]DWLRQ� JHQWOH DV LW KDV EHHQ� LV OHDGLQJ

WR WKH VXEMXJDWLRQ RI WKH ODWWHU EHIRUH WKH
PRUH KXPDQH DQG OLEHUDO SULQFLSOHV RI WKH
IRUPHU� %XW LW LV VLQJXODU WR ILQG WKDW PXFK
PRUH GLIILFXOW\ LV H[SHULHQFHG LQ PRGLI\LQJ
WKH VRFLDO LQVWLWXWLRQV RI KDOI�HGXFDWHG�
WKDQ LQ FKDQJLQJ WKRVH RI EDUEDURXV UDFHV�
:LWK WKH RQH WKH\ DUH EDVHG RQ KDELW� ZLWK
WKH RWKHU RQ SUHMXGLFH� DQG WKH SULGH RI D

OLWWOH OHDUQLQJ LQGXFHV WKH RQH WR FOLQJ WR

WKHP� ZKLOH WKH VLPSOLFLW\ RI WKH VDYDJH
DOORZV KLP HDVLO\ WR \LHOG�
7KH VHQWLPHQW RI FKDVWLW\ LV QRZKHUH GLV

FRYHUHG SXUH H[FHSW DPRQJ YHU\ VLPSOH DQG
XQVRSKLVWLFDWHG� RU YHU\ UHILQHG DQG SROLVKHG
QDWLRQV� ,W LV IRXQG LQ WKH %HGRXLQ HQFDPS
PHQWV RI $UDELD� LW LV IRXQG LQ WKH SDVWRUDO
FRPPXQLWLHV RI $IJKDQLVWDQ� DQG LW LV IRXQG
DPRQJ WKH ZDQGHULQJ VKHSKHUGV RI $VLD
0LQRU� EXW DPLG WKH EDUEDULF PLOOLRQV RI

&KLQD� ZLWK WKHLU LQQXPHUDEOH PD[LPV RI

YLUWXH� WKH WUXH VHQWLPHQW LV YHU\ UDUH� 6R
DOVR LV WKDW RI ORYH� ZKLFK EHORQJV DOVR

WR WKH LQIDQF\ DQG WR WKH PDWXULW\ RI QD
WLRQV� IRU LQ WKH LQWHUYHQLQJ VWDJHV LW EHFRPHV
PLQJOHG ZLWK DQ DOOR\ RI LQWHUHVW� VHQVX
DOLW\� RU VXSHUVWLWLRQ�
3URVWLWXWLRQ� KRZHYHU� EHORQJV WR DOO DJHV

DQG WR HYHU\ QDWLRQ� %XW LW DVVXPHV YD
ULRXV IRUPV LQ WKH GLIIHUHQW FODVVHV RI PDQ
NLQG� LW LV ORRVH DQG VFDWWHUHG DPRQJ WKH
EDUEDURXV WULEHV QRW \HW VHWWOHG XQGHU WKH
IRUPV RI UHJXODU VRFLHW\� LW LV V\VWHPDWL]HG
DQG DFNQRZOHGJHG DPRQJ WKH KDOI�EDUEDURXV
UDFHV� LW LV DGRSWHG DV D VDFUHG LQVWLWXWLRQ

LQ UHJLRQV ZKHUH WKH REMHFW RI WKH SULHVW
KRRG LV

�
WR HQVODYH WKH VRXOV RI PHQ WKURXJK

WKHLU VHQVHV� LW LV HQFRXUDJHG LQ 6WDWHV
ZKHUH WKH GHVLUH RI JRYHUQPHQW LV WR DEVRUE
WKH SHRSOH LQ WKH SXUVXLW RI DQLPDO JUDWL
ILFDWLRQ� DQG WKXV GLVWUDFW WKHLU DWWHQWLRQ
IURP SXEOLF DIIDLUV� LW LV VXEPLWWHG WR D
VWULFW� WKRXJK DZNZDUG GLVFLSOLQH LQ FRXQ
WULHV ZKHUH WKH UXOHUV GHVLUH WR PLPLF WKH
VRFLDO FRGH RI FLYLOL]HG FRPPRQZHDOWKV� DQG

DV VRFLHW\ SURJUHVVHV� WKRXJK LW EHFRPHV
GLVWLQFW DQG FRQVSLFXRXV� LW H[FKDQJHV WKH
KLJKZD\ IRU WKH E\H�VWUHHW� WKH GD\ IRU WKH
QLJKW� ZLWKGUDZV IURP RWKHU FODVVHV RI WKH
SHRSOH� DQG EHFRPHV D GHVSLVHG VLVWHUKRRG�
FXW RII IURP LQWHUFRXUVH ZLWK WKH PRUDO
FODVVHV RI ZRPHQ�
9DULRXV VWDJHV RI WKLV SURFHVV PD\ KDYH

EHHQ UHPDUNHG LQ WKH YLHZ RI WKH FRQGLWLRQ
DQG FKDUDFWHU RI ZRPHQ� DQG WKH H[WHQW
DQG VWDWH RI WKH SURVWLWXWH V\VWHP LQ

EDUEDURXV FRXQWULHV� :H QRZ HQWHU RQ WKH
KDOI�HGXFDWHG FRPPXQLWLHV ZKLFK RFFXS\
WKH JUHDWHU SDUW RI WKH ZRUOG
V VXUIDFH� DQG
WKHVH ZLOO OHDG LQ WKH FRPPXQLWLHV RI (XURSH�

WR ZKLFK WKH\ DUH OLQNHG� RQ WKH RQH KDQG
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E\ 7XUNH\� DQG RQ WKH RWKHU E\ WKH LQKRV
SLWDEOH GHVHUWV RI 6LEHULD�

2) &(/(%(V�

,1 D UHJLRQ VR YDVW DV WKH ,QGLDQ $UFKLSH
ODJR LW ZRXOG EH XVHOHVV WR GZHOO VHSDUDWHO\
XSRQ HYHU\ LVODQG� HVSHFLDOO\ DV PDQ\ FKD
UDFWHULVWLFV DUH FRPPRQ WR PRVW RI WKHP�
:H KDYH WDNHQ -DYD DQG 6XPDWUD DV UH
SUHVHQWLQJ WKH 6XQGD JURXS� DQG ZH VKDOO
WDNH &HOHEHV DV WKH KHDG RI D IDPLO\ RI
LVOHV� ZLWK %RUQHR DV DQRWKHU� DQG WKH
3KLOLSSLQHV DV WKH ILIWK GLYLVLRQ� ,QFLGHQWDO
QRWLFHV RI DQ\ SHFXOLDULWLHV LQ WKH OHVVHU
LVOHV ZLOO VXIILFH�
&HOHEHV� LQ LWV SROLWLFDO DQG VRFLDO VWDWH�

LV IDU LQ DGYDQFH RI WKH RWKHU FRXQWULHV LQ

LQVXODU $VLD� ,W HQMR\V LQ PDQ\ RI LWV

6WDWHV D FRQVLGHUDEOH GHJUHH RI FLYLOL]DWLRQ�
7KH LGHD RI IUHHGRP� VR UDUH DPRQJ EDU
EDURXV UDFHV� LV UHFRJQLVHG LQ LWV SROLWLFDO
V\VWHP� DQG UHSUHVHQWDWLYH LQVWLWXWLRQV
KDYH DFWXDOO\ GHYHORSHG WKHPVHOYHV LQWR D
UHSXEOLFDQ IRUP RI JRYHUQPHQW� � :KHUH
VXFK SURJUHVV KDV EHHQ PDGH LQ WKH DUW RI

FLYLO SROLW\� ZH PD\ ORRN ZLWK FRQILGHQFH
IRU D VXSHULRU VRFLDO VFKHPH� DQG WKLV ZH
DFWXDOO\ ILQG� ,W VKRXOG EH SUHPLVHG WKDW
WKH ,QGLDQ $UFKLSHODJR LV SHRSOHG E\ WZR
UDFHV�WKH EURZQ� RU 0DOD\� DQG WKH EODFN�

RU (WKLRSLDQ� 7KH IRUPHU LV WKH PRUH
SRZHUIXO� LQWHOOLJHQW� DQG SROLVKHG� DQG
KDV WKHUHIRUH EHFRPH WKH FRQTXHULQJ UDFH�

,W KDV VXEGXHG WKH 1HJUR KRUGHV RI WKH
YDULRXV LVODQGV� DQG LV QRZ SDUDPRXQW LQ

DOO WKH JUHDW QDWLYH 6WDWHV� ,Q -DYD� 6X
PDWUD� DQG &HOHEHV� LW KDV HQWLUHO\ GLV
SODFHG WKH RULJLQDO SRVVHVVRUV RI WKH VRLO�
ZKR GZHOO RQO\ LQ VFDWWHUHG FRPPXQLWLHV�
GHIHQGHG IURP DQQLKLODWLRQ E\ IRUHVWV DQG
KLOOV� ZKLFK VHUYH LQ VRPH GHJUHH WR EDODQFH
WKDW QDWLYH YDORXU ZKLFK KDV PDGH WKH
0DOD\V DQ LPSHULDO QDWLRQ� VXEGXHG LQ

WKHLU WXUQ E\ WKH PRUH SRZHUIXO UDFH IURP
(XURSH�
,Q WKH VWDWHV RI &HOHEHV ZRPHQ DUH QRW

H[FOXGHG IURP WKHLU VKDUH LQ WKH SXEOLF
EXVLQHVV RI WKH FRPPRQZHDOWK� WKRXJK WKHLU
LQIOXHQFH LV XVXDOO\ LQGLUHFW� 7KH\ UXOH
WKHLU RZQ KRXVHKROGV� JLYH FRXQVHO WR WKH
PHQ RQ DO

O LPSRUWDQW RFFDVLRQV� DQG HYHQ�
ZKHQ � WKH PRQDUFK\ LV HOHFWLYH� DUH IUH
TXHQWO\ UDLVHG WR WKH WKURQH� 7KH\ HDW
ZLWK WKHLU KXVEDQGV� DQG IURP WKH VDPH
GLVK� RQO\ XVLQJ WKH OHIW VLGH� 7KH\ DSSHDU
PL[HG ZLWK WKH RWKHU VH[ DW SXEOLF IHV
WLYDOV� DQG� ZKHQ LQWUXVWHG ZLWK DXWKRULW\�
SUHVLGH RYHU WKH FRXQFLOV� DQG DUH YLJRURXV

LQ WKH H[HUFLVH RI WKHLU SUHURJDWLYH� 1RU

LV SHDFH WKH RQO\ HUD RI WKHLU UHLJQ� 7KH\
KDYH VRPHWLPHV SUHVHQWHG WKHPVHOYHV LQ

WKH ILHOG� DQG DQLPDWHG WKH ZDUULRUV WR

EDWWOH E\ DSSODXGLQJ WKH FRXUDJHRXV DQG
XSEUDLGLQJ WKH WLPLG�

,Q WKH 6WDWH RI :DMR� ZKLFK LV
�

SHUKDSV�
WKH PRVW DGYDQFHG LQ WKH LVODQG� RQH FKHFN
XSRQ FLYLOL]DWLRQ H[LVWV� DQG WKDW LV WKH H[WUD
YDJDQW SULGH RI ELUWK� 7KH VSLULW� LI QRW WKH
DFWXDO LQVWLWXWLRQ RI FDVWH� H[LVWV� DQG LV SUR
GXFWLYH RI WKH XVXDO HYLOV DWWHQGLQJ DQ DUWL
ILFLDO GLYLVLRQ RI FODVVHV� $ ZRPDQ RI SXUH
GHVFHQW GDUH QRW PLQJOH KHU EORRG ZLWK
WKDW RI DQ LQIHULRU� WKRXJK D PDQ PD\
DOO\ KLPVHOI ZLWK D JLUO RI KXPEOHU VWDWLRQ�
7KH RIIVSULQJ RI VXFK D FRQQHFWLRQ� KRZ
HYHU� FDUU\ ZLWK WKHP DQ DSSHOODWLRQ GH
QRWLQJ WKHLU LPSHUIHFW SDUHQWDJH�
3RO\JDP\ LV XQLYHUVDOO\ SHUPLWWHG DPRQJ

WKH %XJLV RI &HOHEHV� EXW FHUWDLQ UHVWULF
WLRQV� XQNQRZQ LQ RWKHU 0RKDPPHGDQ
FRXQWULHV� DWWDFK WR WKH SULYLOHJH� 7ZR
ZLYHV VHOGRP LQKDELW WKH VDPH KRXVH� DQG
IRU WKUHH RU IRXU WR GR VR LV DQ H[WUHPHO\
UDUH FLUFXPVWDQFH� 8VXDOO\ HDFK KDV D

VHSDUDWH GZHOOLQJ� DQG LQ WKLV SULYDWH HVWD
EOLVKPHQW VKH JHQHUDOO\ VXSSRUWV KHUVHOI�
ZLWK RFFDVLRQDO DVVLVWDQFH IURP KHU KXV
EDQG� 7KH PHQ FDQ HDVLO\ SURFXUH D GL
YRUFH� DQG ZKHQ WKH FRQVHQW LV PXWXDO
QRWKLQJ UHPDLQV EXW WR VHSDUDWH DV TXLFNO\

DV SRVVLEOH� ,I WKH ZRPDQ RQO\� KRZHYHU�
GHVLUH WR EH VHW IUHH� VKH PXVW SURGXFH
VRPH UHDVRQDEOH JURXQG RI FRPSODLQW� IRU
WKH PHUH QHJOHFW RI FRQMXJDO GXWLHV LV QRW
FRQVLGHUHG D VXIILFLHQW FDXVH� 0DQ\ \HDUV
SDVV VRPHWLPHV ZLWKRXW DQ\ LQWHUFRXUVH
WDNLQJ SODFH EHWZHHQ PDQ DQG ZLIH� 1H
YHUWKHOHVV� WKRXJK PDQ\ RI WKHP LQGXOJH

LQ SRO\JDP\� FRQFXELQDJH� RU WKH NHHSLQJ

RI IHPDOH VODYHV IRU VHQVXDO SXUSRVHV� LV

UDUHO\ SUDFWLVHG� 0DQ\ RI WKH UDMDKV�
KRZHYHU� WDNH ZRPHQ RI LQIHULRU UDQN WR

EH WKHLU FRPSDQLRQV XQWLO WKH\ PDUU\ D
ZRPDQ RI HTXDO ELUWK� ZKHQ WKHLU ROG SDUW
QHUV DUH GLYRUFHG�

,Q :DMR� WKH PDUULDJH VWDWH� WKRXJK
FKDUDFWHULVHG E\ WKHVH H[WUDRUGLQDU\ FXV
WRPV� LV GHFHQWO\ SUHVHUYHG� DQG PRUH KR
QRXUDEOH WKDQ ZLWK DQ\ RWKHU (DVWHUQ
QDWLRQ� 6R HTXDO� LQGHHG� LV WKH SURSRUWLRQ

RI WKH VH[HV� WKDW QRW RQO\ LV WKH WKURQH� RU

UDWKHU SUHVLGHQW
V FKDLU� JLYHQ WR WKHP�
EXW DOVR WKH JUHDW RIILFHV RI VWDWH� )RXU
RXW RI VL[ RI WKH JUHDW FRXQFLOORUV DUH VRPH
WLPHV ZRPHQ� 7KH\ ULGH DERXW� WUDQVDFW
EXVLQHVV� DQG YLVLW HYHQ IRUHLJQHUV DV WKH\
SOHDVH� DQG HQMR\ HYHU\ DGYDQWDJH� 7KHLU
PDQQHUV DUH HDV\ DQG VHOI�SRVVHVVHG� WKRXJK
WRR OLVWOHVV DQG VORZ WR EH IDVFLQDWLQJ WR

DQ (XURSHDQ� 7KHLU PRUDOV� DV ZHOO� DV

WKRVH RI WKH PHQ� DUH IDU VXSHULRU WR WKDW

RI DQ\ RWKHU UDFH LQ (DVWHUQ RU :HVWHUQ
$VLD� DQG SURVWLWXWLRQ LV DO

O

EXW XQNQRZQ�
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)DU IURP PRGHVW� LQ WKH (QJOLVK VHQVH RI RI EDUWHU� DQG DUH FRQVHTXHQWO\ LQ D GHV
WKH WHUP� WKH\ DUH \HW YHU\ FKDVWH� DQG�
WKRXJK WKH\ PDLQWDLQ OLWWOH UHVHUYH LQ
WKHLU FRQGXFW WRZDUGV VWUDQJHUV� QHYHU
H[KLELW WKH LQFOLQDWLRQ WR EH LQGHFHQW RU
OLFHQWLRXV� (YHQ WKH GDQFLQJ JLUOV� WKRXJK
RI ORRVH YLUWXH� GUHVV ZLWK WKH XWPRVW PR
GHVW\� WKRXJK WKHLU SHUIRUPDQFHV DUH RFFD
VLRQDOO\ ODVFLYLRXV�
7KURXJKRXW WKH EHDXWLIXO DQG LQWHUHVWLQJ

LVODQG RI &HOHEHV WKH VDPH VWDWH RI WKLQJV
SUHYDLOV� DQG ZKHUHYHU WKH ZRPHQ DUH PRVW
IUHH� WKH\ DUH OHDVW OLFHQWLRXV� 7KH LQWHU
FRXUVH RI WKH VH[HV LV XQUHVWUDLQHG� WKH
\RXWK PHHW ZLWKRXW KLQGUDQFH� DQG FKDV
WLW\ LV JXDUGHG PRUH E\ WKH VHQVH RI KRQRXU
DQG E\ WKH SULGH RI YLUWXH� WKDQ E\ WKH
MHDORXV\ RI KXVEDQGV RU WKH ULJLG VXUYHLO
ODQFH RI SDUHQWV� 2Q WKH ZKROH� WKHUHIRUH�
WKH FRQGLWLRQ RI WKH VH[ LQ &HOHEHV LV HOH
YDWHG� 7KDW ZRPHQ DUH WKHUH SHUYHUWHG LQ
VRPH RI WKHLU PDQQHUV� DQG WKDW WKH\ GR
QRW DSSURDFK WKDW H[DOWHG VWDWH ZKLFK ZDV
DFFRUGHG WR WKHP LQ WKH $WWLF VWDWHV RI
*UHHFH� LV WUXH� EHFDXVH WKH SHRSOH DUH
EDUEDULDQV� ,W LV QHFHVVDU\ DOZD\V� LQ FRQ

SLVHG FRQGLWLRQ�
7KHUH LV DFWXDOO\ QR VWDWLRQ DVVLJQHG WR

ZRPHQ LQ 3HUVLD� WKH\ DUH UHFRJQLVHG RQO\
DV PLQLVWHUV WR WKH ZDQWV RU SOHDVXUHV RI WKH
PDOH VH[� 7KH\ DUH ZKDW WKHLU KXVEDQGV
FKRRVH WR PDNH WKHP� ,QVWDQFHV RFFXU ZKHUH
D IDYRXULWH ZLIH RU FRQFXELQH LV UXOHU RI WKH
KRXVH� RU D PRWKHU H[HUFLVHV VWURQJ LQIOX
HQFH RYHU KHU VRQ� EXW WKHVH DUH UDUH H[DP
SOHV� ZRPHQ� LQ WRWDO VHFOXVLRQ� DUH VXE
PLVVLYH VODYHV� 7KH ZLYHV RI WKH 6KDK�
HVSHFLDOO\� YHJHWDWH ZLWKLQ WKH ZDOOV RI D
VSOHQGLG SULVRQ� RFFDVLRQDOO\ RQH RI WKHP
LV SHUPLWWHG WR ZDON DEURDG� EXW WKHQ DO

O

PXVW IO\ IURP WKH URXWH VKH WDNHV� DQG QR

RQH GDUH ORRN XSRQ KHU RQ SDLQ RI GHDWK�
6KH LV SDUDGHG LQ VWDWHO\ SURFHVVLRQ� DQG
HXQXFKV UXQ LQ IURQW WR FOHDU WKH ZD\�
ILULQJ JXQV ORDGHG ZLWK EDOO WR IULJKWHQ
DQ\ EROG DGYHQWXUHU ZKR PD\ EH UHFN
OHVV HQRXJK WR UHPDLQ RQ WKH OLQH RI WKH
FRUWHJH� 7KLV LVRODWLRQ RI WKH VH[ SHUYDGHV
DOO WKH ZHDOWKLHU RUGHUV RI 3HUVLDQ VRFLHW\�
HYHQ EURWKHUV DUH QRW DOORZHG WR VHH WKHLU

VLGHULQJ WKH VWDWH DQG FKDUDFWHU RI ZRPHQ

LQ DQ\ FRXQWU\� WR KROG LQ YLHZ WKH VWDWH
DQG FKDUDFWHU RI WKH PHQ DOVR�
DSSO\ QR XQYDU\LQJ VWDQGDUG WR PHDVXUH
WKH FRQGLWLRQ RI RQH VH[� IRU LW LV RQO\ E\

YLHZLQJ LW UHODWLYHO\ WR WKH RWKHU WKDW ZH
FDQ DUULYH DW D VRXQG FRQFOXVLRQ� 7KH
%XJLV RI &HOHEHV DUH DPRQJ WKH PRVW PDQO\�
HQWHUSULVLQJ� DQG YLUWXRXV QDWLRQV RI $VLD�
DQG WKHLU ZRPHQ DUH SURSRUWLRQDEO\ IUHH�
FKDVWH� DQG KDSS\ૻ�

2) 35RV7,787,21 ,1 3(56,$�
,Q 3HUVLD WKH 2ULHQWDO LGHD RI WKH IHPDOH
VH[ LV FRPSOHWHO\ GHYHORSHG� :RPHQ DUH
WKHUH WKH SURSHUW\ RI PHQ DQG WKHLU HQMR\
PHQW RI OLIH LV FLUFXPVFULEHG WR VXLW WKH
SOHDVXUH RI WKHLU PDVWHUV� DPRQJ WKH ZDQ
GHULQJ WULEHV� LQGHHG� WKH\ JR XQYHLOHG� DQG
EUHDWKH WKH DLU RI SDUWLDO IUHHGRP� EXW
DPRQJ WKH IL[HG LQKDELWDQWV RI FLWLHV DQG
YLOODJHV� WKHLU ORW LV RQH RI VHFOXVLRQ DQG
VHUYLWXGH� 6XEVHUYLHQW DV WKH\ DUH WR WKH
ZLOO DQG FDSULFH RI WKH VXSUHPH VH[� WKH HVWL
PDWLRQ LQ ZKLFK WKH\ DUH KHOG LV H[WUHPHO\
ORZ� 7KH ORZHU FODVVHV FRQVLGHU WKHP� LQ
GHHG� YDOXDEOH LQ SURSRUWLRQ WR WKH DPRXQW

RI KRXVHKROG ODERXU WKH\ SHUIRUP� WKH
KLJKHU FODVVHV ORRN RQ WKHP DV WKH PHDQV RI

VHQVXDO JUDWLILFDWLRQ� :H ILQG� LW LV WUXH� LQ

3HUVLDQ URPDQFH DQG SRHWU\� HXORJLXPV RQ

WKH EHDXW\ RI WKHLU ZRPHQ� DQG VRQJV RI

GHYRWLRQ WR WKHP� EXW WKH\ DUH WKH REMHFWV

 %URRNH
V -RXUQDOV� 0XQG\� .HSSHO
V 9R\DJH

RI WKH 'LGR � &UDZIRUG
V $UFKLSHODJR�

:H DUH WR

VLVWHUV DIWHU D FHUWDLQ DJH�
3RO\JDP\ LV SUDFWLVHG LQ 3HUVLD� 7KH

SDODFH HVSHFLDOO\ KDV D FURZGHG KDUHP�
QXPEHUV RI IHPDOH RIILFHUV DQG DWWHQGDQWV
ZDLW RQ WKH 6KDK� 7KH ZLYHV DQG FRQFX
ELQHV DUH DUUDQJHG ZLWK WKH PRVW ULJLG
UHJDUG WR WKH UXOHV RI SUHFHGHQFH� QRQH
EXW WKRVH RI WKH KLJKHVW UDQN DQG PRVW
GLVWLQJXLVKHG IDYRXU GDUH VLW GRZQ LQ WKH
SUHVHQFH RI WKHLU UR\DO ORUG� RYHU DOO WKH UHVW
WKH VWULFWHVW GLVFLSOLQH LV SUHVHUYHG� 7KH
NLQJ LV VDLG VRPHWLPHV WR KDYH D WKRXVDQG
ZRPHQ LQ KLV SDODFH� DQG PXFK VNLOO LV

UHTXLUHG WR SUHVHUYH GHFRUXP DPRQJ WKHP�
VRPH KH KDV JLYHQ DZD\ WR KLV SULQFLSDO
RIILFHUV� 7KH FKLHI RI WKHP OLYHV LQ VSOHQ
GRXU� ZHDULQJ JDUPHQWV VR WKLFNO\ HP
EURLGHUHG ZLWK SHDUOV WKDW WKH\ LPSHGH KHU
PRYHPHQWV� EXW WKH RWKHUV DUH VXEMHFW WR
PXFK ULJRXU� HVSHFLDOO\ XQGHU WKH VDYDJH
HXQXFKV ZKRVH IDYRXULWH PRGH RI FKDVWLVLQJ
WKH IHPDOH VODYHV LV WR VWULNH WKHP RQ WKH
PRXWK ZLWK WKH KHHO RI D VOLSSHU� +RZ
HYHU� ODUJH QXPEHUV RI WKHP OHDG D SOHDVDQW�
ZKLOH DO

O

HQMR\ DQ LQGROHQW OLIH� ORXQJLQJ
IRU KRXUV LQ WKH ZDUP EDWK� ZKHQFH WKH\
HPHUJH� ZLWK HQHUYDWHG IUDPHV� WR VSHQG

DQ HTXDO WLPH� LQ WKH FRTXHWU\ RI WKH
WRLOHWWH� $OO WKH DUWV ZKLFK YDQLW\ FDQ
GHYLVH DUH H[KDXVWHG WR UHQGHU WKHLU SHU
VRQV DWWUDFWLYH WR WKH 6KDK� ZKRVH IDYRXUV
DUH FRXUWHG DV PXFK DV KLV GLVSOHDVXUH LV

IHDUHG� ,Q WKH RQH FDVH� WKH IRUWXQDWH
ZRPDQ LV HOHYDWHG� IRU D EULHI SHULRG DW

OHDVW� WR WKH YHU\ LGHDO RI KHU KRSHV� ZKLOH�

LQ WKH RWKHU� VKH PD\ EH IDVWHQHG LQ D VDFN
DQG KXUOHG IURP WKH WRS RI D ORIW\ WRZHU�
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7KH 3HUVLDQV JHQHUDOO\ EHOLHYH WKHPVHOYHV
HQWLWOHG WR XQOLPLWHG LQGXOJHQFH LQ WKH GH
OLJKWV RI WKH KDUHP� 7KHLU UHOLJLRXV ODZ FRQ
ILQHV WKHP WR IRXU ZLYHV� EXW WKH\ PD\ KDYH
DV PDQ\ FRQFXELQHV RU RWKHU IHPDOH FRP
SDQLRQV DV WKH\ FDQ VXSSRUW� 7KH SULHVWV
DUH H[SHFWHG WR EH WKH PRVW FKDVWH� EXW DUH
XVXDOO\ WKH PRVW OLFHQWLRXV� LW LV

�

UHPDUNHG

DV DQ H[WUDRUGLQDU\ FLUFXPVWDQFH � RI RQH
FHOHEUDWHG VSLULWXDO OHDGHU� WKDW LW ZDV
DIILUPHG WKDW KH QHYHU KDG FRQQHFWLRQ ZLWK
DQ\ RWKHU ZRPDQ WKDQ KLV IRXU OHJLWLPDWH
ZLYHV�

$ 3HUVLDQ LV SHUPLWWHG� DV ZHOO E\ WKH
HQDFWPHQWV RI WKH ODZ DV E\ FRPPRQ XVDJH�

WR WDNH D IHPDOH� QRW ZLWKLQ WKH SURKLELWHG
GHJUHHV RI DIILQLW\� LQ WKUHH GLIIHUHQW ZD\V�
KH PD\ PDUU\� KH PD\ SXUFKDVH� RU KH

PD\ KLUH KHU� 3HUVRQV DUH IUHTXHQWO\ EH
WURWKHG GXULQJ LQIDQF\� EXW WKH HQJDJH
PHQW LV QRW FRQVLGHUHG ELQGLQJ XQOHVV FRQ
WUDFWHG E\ ERWK WKH DFWXDO SDUHQWV� 7KH
JLUO� LQGHHG� PD\� HYHQ XQGHU WKHVH FLU
FXPVWDQFHV� UHIXVH KHU FRQVHQW� EXW WKLV
SULYLOHJH LV UDWKHU QRPLQDO WKDQ UHDO� ,I
VKH UHVROXWHO\ UHIXVH� VKH PD\ EH WDNHQ EDFN

WR WKH UHFHVVHV RI KHU SDUHQW
V KDUHP� DQG
WKHUH FKDVWHQHG XQWLO VKH FKRVHV WR VXEPLW�
DQG LW LV QRW ORQJ EHIRUH VKH LV ZKLSSHG
LQWR FRPSOLDQFH� 7KH QXSWLDO FHUHPRQ\
PXVW EH ZLWQHVVHG E\ DW OHDVW WZR PHQ� RU

RQH PDQ DQG WZR ZRPHQ� $Q RIILFHU RI WKH
ODZ DWWHQGV WR DWWHVW WKH FRQWUDFW� 7KH
ZULWWHQ GRFXPHQW LV GHOLYHUHG WR WKH ZLIH�
ZKR FDUHIXOO\ SUHVHUYHV LW� IRU LW LV WKH GHHG
WKDW HQWLWOHV KHU WR WKH DPRXQW RI KHU
GRZHU� ZKLFK LV SDUW RI KHU SURYLVLRQ LQ

FDVH RI EHLQJ OHIW D ZLGRZ� DQG KHU VROH
GHSHQGHQFH LQ FDVH RI EHLQJ GLYRUFHG� +HU
ULJKW LQ WKLV UHVSHFW LV VWULFWO\ JXDUGHG E\
ODZ� DQG E\ KHU PDOH IULHQGV� DQG LW LV RQH

RI ZKLFK WKH ZRPHQ RI 3HUVLD DUH H[WUHPHO\
MHDORXV� 7KH PDUULDJH IHVWLYDO LV XVXDOO\
YHU\ H[SHQVLYH� IRU WKH UHSXWDWLRQ RI WKH
KXVEDQG LV VXSSRVHG WR EH PHDVXUHG E\ WKH
VSOHQGRXU RI KLV QXSWLDOV�
7KRXJK D PDQ PD\� ZKHQ KH SOHDVHV� SXW

DZD\ KLV ZLIH� WKH H[SHQVH DQG VFDQGDO
DWWHQGLQJ VXFK D SURFHHGLQJ PDNH LW UDUH�

,W VHOGRP RFFXUV� LQGHHG� H[FHSW DPRQJ WKH
SRRUHU FODVVHV� ZKR GR QRW VR ULJLGO\ VHFOXGH
WKHLU IHPDOHV� DPRQJ WKH ZHDOWKLHU DQG
SURXGHU� D PDQ ZRXOG EH DVKDPHG WR H[SRVH

D :RPDQ� ZLWK ZKRP KH KDG RQFH DVVRFLDWHG�

WR EH VHHQ E\ RWKHUV� XQOHVV LQ WKH FDVH� RI

FRXUVH� RI D FRPPRQ ZRPDQ� 'LYRUFH QHYHU
WDNHV SODFH RQ DFFRXQW RI DGXOWHU\� ZKLFK LV

SXQLVKHG ZLWK GHDWK� %DG WHPSHU DQG H[
WUDYDJDQFH RQ WKH ZRPDQ
V VLGH� DQG QHJOHFW

RU FUXHO XVDJH RQ WKH KXVEDQG
V� PD\ EH

|UJHG E\ HLWKHU DV UHDVRQV IRU VHSDUDWLRQ�

,I WKH KXVEDQG VXHV IR
U

D GLYRUFH� KH SD\V

EDFN WKH GRZU\ KH UHFHLYHG ZLWK KLV EULGH�

LI WKH ZLIH FRPPHQFHV WKH SURFHHGLQJ� VKH
ORVHV KHU FODLP� ,Q WKLV� DV LQ DOO RWKHU
UHVSHFWV� WKH PDOH VH[ KDV WKH DGYDQWDJH� $

PDQ ZKR GHVLUHV WR EH UHOLHYHG RI D GLV
DJUHHDEOH SDUWQHU� VRPHWLPHV XVHV KHU VR

FUXHOO\ WKDW VKH LV FRPSHOOHG WR RSHQ WKH
VXLW� E\ ZKLFK PHDQV KH JHWV ULG RI KHU�
EXW NHHSV KHU PRQH\�
7KH 3HUVLDQ PD\ KDYH DV PDQ\ IHPDOH

VODYHV DV KH GHVLUHV RU LV DEOH WR PDLQWDLQ�
7KH\ HDUQ QR DGYDQWDJH RI SRVLWLRQ E\
EHFRPLQJ KLV FRQFXELQHV LQVWHDG RI WKH
VZHHSHUV RI KLV KRXVH� 7KH\ DUH VWLOO LQ

VODYHU\� DQG PD\ DW DQ\ WLPH EH VROG DJDLQ

LI WKH\ GLVSOHDVH WKHLU PDVWHUV� $ ZRPDQ

VR FDVW RII LV LQ D EDG SRVLWLRQ� IRU VKH
PXVW WKHQ VLQN LQWR ZRUVH GHJUDGDWLRQ
WKDQ EHIRUH� 0RKDPPHGDQ MHDORXV\� KRZ
HYHU� VHUYHV� LQ VRPH UHVSHFWV� DV D NLQG RI

SURWHFWLRQ IRU WKH ZRPDQ� IRU D PDQ� KDY
LQJ RQFH FRKDELWHG ZLWK KHU� ZLOO VHOGRP
DOORZ KHU WR IDOO LQWR WKH KDQGV RI DQ\
RWKHU� �

2QH YHU\ H[WUDRUGLQDU\ FXVWRP SUHYDLOV
LQ 3HUVLD� DQG VHHPV QRZ SHFXOLDU WR WKDW

FRXQWU\� WKRXJK LW LV VDLG WR KDYH H[LVWHG
LQ $UDELD DW WKH WLPH RI WKH SURSKHW
V

DSSHDUDQFH WKHUH� 0RKDPPHG WROHUDWHGLW� EXW KLV VXFFHVVRU� 2PDU� DEROLVKHG LW�

DV D VSHFLHV RI OHJDO SURVWLWXWLRQ LQMXULRXV

WR WKH PRUDOV RI WKH SHRSOH� $OO WKH 7XUNV
DQG RWKHUV� WKHUHIRUH� ZKR KROG KLV SUHFHSWV

LQ YHQHUDWLRQ� DEKRU DQG FRQGHPQ WKH
SUDFWLFH� EXW LW VWLOO REWDLQV� ,W LV WKDW RI

KLULQJ D FRPSDQLRQ� $ PDQ DQG D ZRPDQ
DJUHH WR FRKDELW IRU D FHUWDLQ SHULRG
VRPH IRU D IHZ GD\V� RWKHUV IRU �� \HDUV�

,Q WKH RQH FDVH LW LV VLPSO\ DQ DFW RI SURV
WLWXWLRQ� LQ WKH RWKHU LW LV PRUDOO\ HTXLYD
OHQW WR PDUULDJH� WKRXJK WKH ZRPDQ DF
TXLUHV QR ULJKW WR SURSHUW\ RI DQ\ NLQG�
H[FHSW WKH SULFH RI KHU KLUH� 7KLV VXP LV
DJUHHG XSRQ DW WKH ILUVW |� DQG
WKRXJK WKH PDQ PD\ GLVFDUG KLV FRPSD
QLRQ ZKHQ KH SOHDVHV� KH PXVW SD\ KHU
WKH ZKROH DPRXQW SURPLVHG� ,I ERWK DUH
ZLOOLQJ� WKH DUUDQJHPHQW PD\ EH UHQHZHG

DW WKH H[SLUDWLRQ RI WKH WHUP� ZKLFK LV

JHQHUDOO\ VKRUW� 7KLV NLQG RI LQWHUFRXUVH
XVXDOO\ WDNHV SODFH DPRQJ SHUVRQV RI YHU\
XQHTXDO VWDWLRQV� 7KH ZRPHQ DUH JHQH
UDOO\ RI D ORZ FODVV� DQG DUH� IRU WKH PRVW
SDUW� D SHFXOLDU VRUW RI SURVWLWXWHV� LI SURV
WLWXWLRQ PHDQ WKH KLULQJ RXW RI D ZRPDQ
V
SHUVRQ IRU PRQH\� 7KH FKLOGUHQ VSULQJLQJ
IURP VXFK D XQLRQ DUH VXSSRUWHG E\ WKH
IDWKHU� ,Q RQH FLUFXPVWDQFH WKH FXVWRP
GLIIHUV IURP WKH RUGLQDU\ SURVWLWXWLRQ RI

RWKHU FRXQWULHV� :KHQ D PDQ KDV SDUWHG
IURP D ZRPDQ RI WKLV FODVV� VKH LV IRUELGGHQ

WR IRUP DQ\ QHZ FRQQHFWLRQ XQWLO D VXIIL

.
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FLHQW WLPH KDV HODSVHG WR SURYH ZKHWKHU RU
QRW VKH LV SUHJQDQW IURP WKH ODVW� 7KLV
SUHFDXWLRQ LV WR KLQGHU WKH FKDQFH RI D
PDQ
V EHLQJ EXUGHQHG ZLWK WKH VXSSRUW RI
D FKLOG RI ZKLFK KH LV QRW DFWXDOO\ WKH
IDWKHU�
7KH FKDUDFWHULVWLFV RI ZRPHQ LQ 3HUVLD

DJUHH ZLWK WKLV SLFWXUH RI WKHLU WUHDWPHQW�
7KH\ DUH GHJUDGHG GRZQ WR WKH OHYHO RI
WKHLU FRQGLWLRQ� /HDYLQJ D IHZ H[FHSWLRQV
RXW RI VLJKW� ZH ILQG WKH ULFK DQG LGOH
YDLQ� VHQVXDO� DQG DEVRUEHG E\ DQLPDO
GHVLUHV� WKH SRRUHU FODVVHV� OLFHQWLRXV DQG
LQWULJXLQJ�
7KH SHFXOLDU FXVWRPV RI WKH FRXQWU\

FDXVH VWUDQJH RFFXUUHQFHV WR WDNH SODFH�
$ PDQ LV VRPHWLPHV GHFHLYHG LQWR PDUU\
LQJ WKH ZURQJ ZRPDQ� XQGHU FRYHU RI WKH
LQYLRODEOH GUDSHU\ ZKLFK YHLOV KHU IDFH�
+H LV XVXDOO\ FRQWHQW WR VWRZ KHU DZD\ LQ
KLV KDUHP� DQG VRODFH KLPVHOI ZLWK D FRQ
FXELQH� RU WKH FRPSDQ\ RI SURVWLWXWHV� IRUWKRXJK KH PD\ KROG WKDW KLV RZQ ZLIH DQG
GDXJKWHU ZRXOG EH SROOXWHG E\ WKH H\H RI
D VWUDQJH PDQ� DQG WKRXJK KH PD\ EH DEOH
WR ILOO KLV KDUHP ZLWK EHDXWLIXO VODYHV� WKH
3HUVLDQ YROXSWXDU\ LV QRW FRQWHQW� +H
PXVW DVVRFLDWH ZLWK WKH PRUH EULOOLDQW DQG
OLYHO\ EHDXWLHV� ZKR DUH UHDG\ WR UHFHLYH
KLP LQ YDULRXV UHWLUHG KRXVHV RI WKH FLW\�
7KHVH KRXVHV DUH JHQHUDOO\ LQ REVFXUH
SODFHV� GXOO DQG XQLQYLWLQJ RQ WKH RXWVLGH�
EXW ILWWHG XS LQ WKH LQWHULRU ZLWK PXFK
HOHJDQFH DQG OX[XU\�
)RUPHUO\ WKHUH ZDV D QXPHURXV FODVV RI

SXEOLF GDQFLQJ JLUOV LQ 3HUVLD� DQG WKH
EHDXW\ RI WKHLU SHUVRQV� DQG WKH PHORG\ RI
WKHLU YRLFHV� ZHUH FHOHEUDWHG E\ WKH PRVW
IDPRXV SRHWV RI WKH FRXQWU\� 7KH\ ZHUH
ZHDOWK\ DQG SRSXODU� FRQWLQXLQJ WR ILJXUH
SURPLQHQWO\ DW WKH HQWHUWDLQPHQWV RI WKH
SHRSOH XQWLO WKH IDPLO\ RI )XWWHK $OL .KDQ
URVH WR WKH WKURQH� WKH\ ZHUH WKHQ GLV
FRXUDJHG E\ D PRQDUFK ZKR FURZGHG KLV
KDULP ZLWK D WKRXVDQG ZRPHQ� DQG� LQ WKH
PLGVW RI WKLV PXOWLWXGH RI FRQFXELQHV�
LVVXHG HGLFWV IRU WKH VXSSUHVVLRQ RI LPPR
UDOLW\� 7KH GDQFLQJ JLUOV ZHUH SURKLELWHG
IURP DSSURDFKLQJ WKH FRXUW� DQG FRPSHOOHG
WR VHHN D OLYHOLKRRG LQ WKH GLVWDQW SURYLQFHV
RI WKH HPSLUH� ,W LV QRW WR EH GHQLHG WKDW
FRQVLGHUDEOH UHIRUP KDV WDNHQ SODFH LQ WKH
PDQQHUV RI WKH SHRSOH� EXW SURIOLJDF\ LV
VWLOO D PDUNHG FKDUDFWHULVWLF RI WKH FLWLHV LQ
3HUVLD�
8QGHU WKH 6HIL G\QDVW\ PRUDOV UHDFKHG

WKH ODVW VWDJH RI GHSUDYLW\� 7KH UR\DO
WUHDVXU\� ZDV ILOOHG ZLWK WKH SURFHHGV RI
LPPRUDOLW\� 3XEOLF EURWKHOV ZHUH OLFHQVHG
DQG EHFDPH H[WUHPHO\ QXPHURXV� $ ODUJH
UHYHQXH ZDV GUDZQ IURP WKHP� ,Q ,VSDKDQ
DORQH QR OHVV WKDQ ������ SURVWLWXWHV SDLG

QRUV RI SURYLQFHV DQG FLWLHV DOVR JUDQWHG
WKH VDPH SULYLOHJHV IRU VXPV RI PRQH\� DQG
WKHUH ZDV VFDUFHO\ D WRZQ RI DQ\ VL]H LQ
3HUVLD ZKLFK KDG QRW DW OHDVW RQH ODUJH
EURWKHO� FURZGHG ZLWK LQPDWHV� 7KH SURV
WLWXWHV ZHUH DO

O

OLFHQVHG� DQG NQRZQ E\ WKH
DSSHOODWLRQ RI FDKOHKD� RU WKH ZRUWKOHVV� $Q
ROG WUDYHOOHU� ZKRVH DXWKRULW\ LV DFFHSWHG

E\ WKH EHVW ZULWHUV� GHVFULEHV WKH V\VWHP
WKHQ SUHYDLOLQJ� LW GLVSOD\V WKH FRUUXSWLRQ

RI PDQQHUV LQ WKH RSHQ DQG V\VWHPDWLF
FKDUDFWHU RI SURIOLJDF\� $V VRRQ DV WKH
PHUFKDQWV
 VKRSV ZHUH FORVHG LQ WKH FLWLHV
WKH EURWKHOV ZHUH RSHQHG� WKH SURVWLWXWHV
WKHQ LVVXHG LQWR WKH VWUHHWV� GLVSHUVHG WKHP
VHOYHV� DQG UHSDLUHG WR SDUWLFXODU ORFDOLWLHV�
7KHUH WKH\ VDW GRZQ LQ URZV� FORVHO\ YHLOHG�
EHKLQG HDFK FRPSDQ\ VWRRG DQ ROG ZRPDQ
KROGLQJ DQ H[WLQJXLVKHG FDQGOH LQ KHU KDQG�
:KHQ DQ\ PDQ DSSURDFKHG ZLWK D VLJQ WKDW

KH GHVLUHG WR PDNH D EDUJDLQ� WKLV KDUULGDQ

OLW KHU WDSHU� DQG OHG KLP GRZQ WKH OLQH RI

ZRPHQ� UHPRYLQJ WKH YHLO RI HDFK LQ KHU
WXUQ XQWLO KH PDGH KLV FKRLFH� 7KH JLUO
ZDV WKHQ GLVSDWFKHG ZLWK KLP� XQGHU� WKH
JXLGDQFH RI D VODYH� WR WKH KRXVH� ZKLFK
XVXDOO\ VWRRG FORVH E\ WKH ZD\�VLGH� $OO
SD\PHQWV ZHUH PDGH WR WKH ROG ZRPDQ RU

ૺPRWKHUૻ RI WKH FRPSDQ\�
8QGHU WKH UHLJQLQJ IDPLO\ WKLV RSHQ

V\VWHP KDV EHHQ FKHFNHG� DQG SURVWLWXWLRQ�
QRW EHLQJ OLFHQVHG� LV D PRUH VHFUHW V\VWHP�
1HYHUWKHOHVV� WKHUH DERXQG LQ WKH FLWLHV RI

3HUVLD QXPHURXV EURWKHOV� WR ZKLFK WKH PHQ
SURFHHG DIWHU GDUN� DQG ZKHUH WKH\ DUH
HQWHUWDLQHG DV WKH\ GHVLUH� QXPEHUV RI

ZRPHQ DUH DOZD\V UHDG\ WR KLUH WKHPVHOYHV
RXW WR DQ\ ZKR GHVLUH WR DVVRFLDWH ZLWK
WKHP�
7KH IHPDOHV RI WKH ZDQGHULQJ WULEHV DUH

IDU PRUH YLUWXRXV WKDQ WKRVH RI WKH FLWLHV�
WKH\ DUH DOVR PRUH KDSS\ DQG IUHH� IRU LI
WKH\ VKDUH WKH ODERXUV RI WKH PHQ� WKH\
VKDUH DOVR WKHLU SOHDVXUHV DQG KRSHV� IDU
IURP EHLQJ VHFOXGHG� WKH\ DUH DOORZHG WR

FRQYHUVH HYHQ ZLWK VWUDQJHUV� DQG JUDFH WKH
KRVSLWDOLW\ RI WKH WHQWV ZLWK PRGHVW EXW
SROLWH DWWHQWLRQ� 7KH PHQ VHOGRP KDYH
PRUH WKDQ RQH ZLIH� DQG DEKRU WKH SUDFWLFH

RI KLULQJ ZRPHQ� WKRXJK WKHLU SULHVWV KDYH
PDGH DWWHPSWV WR LQWURGXFH LW DPRQJ WKHP�
6WLOO� HYHQ WKH ZRPHQ RI WKHVH WULEHV DUH
EHORZ WKHLU SURSHU FRQGLWLRQ� DQG WKH PHQ

DV WKH\ EHFRPH ZHDOWKLHU EHFRPH PRUH FRU
UXSW� ZKHQ� DOVR� WKH\ VRMRXUQ IRU D ZKLOH

LQ WKH FLWLHV� WKH\ VSHHGLO\ FRQWULEXWH WR WKH
JHQHUDO SURIOLJDF\� DQG RIWHQ H[FHHG WKH
UHJXODU LQKDELWDQWV LQ YLFH� $PRQJ WKRVH�
KRZHYHU� LQ WKH QRPDGH VWDWH� UDSH DQG
DGXOWHU\ DUH UDUH� DQG ZKHQ FRPPLWWHG WKH
ZRPDQ VXIIHUV D FUXHO GHDWK DW WKH KDQGV RI

DQ DQQXDO VXP WR JRYHUQPHQW� 7KH JRYHU

_
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KHU QHDUHVW NLQGUHG� ,Q WKH FLWLHV IHPDOHV
DUH VHOGRP SXEOLFO\ H[HFXWHG� EXW DUH SXW
WR GHDWK LQ SULYDWH� RU JLYHQ DV VODYHV WR
PHQ RI LQIDPRXV RFFXSDWLRQ�

2) 35267,787,21 $021* 7+( $)*+$1V�

:RP(1 LQ $IJKDQLVWDQ DUH VROG WR WKH
PHQ� $ PDUULDJH LV D FRPPHUFLDO WUDQVDF
WLRQ� 7KH SUDFWLFH� LV UHFRJQLVHG E\ WKH
0RVOHP ODZ� DQG LV KHUH� DV LQ PRVW SDUWV
RI $VLD� XQLYHUVDOO\ DGRSWHG� 7KH SULFH
YDULHV� RI FRXUVH� DFFRUGLQJ WR WKH FRQGLWLRQ
RI WKH EULGHJURRP RU KLV IULHQGV� )HPDOHV�
FRQVHTXHQWO\� DUH LQ VRPH PHDVXUH UHJDUGHG
DV SURSHUW\� 7KH\ DUH LQ DEVROXWH VXE
MHFWLRQ WR WKH RWKHU VH[� $ KXVEDQG PD\
DW DQ\ WLPH� IURP PHUH FDSULFH� DQG ZLWK
RXW DVVLJQLQJ DQ\ UHDVRQ� GLYRUFH KLV ZLIH �
EXW D ZRPDQ FDQQRW� XQOHVV VKH KDYH JRRG
JURXQGV� DQG VXH IRU WKH VHSDUDWLRQ EHIRUH D
PDJLVWUDWH� (YHQ WKLV LV VHOGRP GRQH�
:KHQ D ZLGRZ PDUULHV� WKH IULHQGV RI KHU
ILUVW KXVEDQG PD\ FODLP WKH SULFH WKDW ZDV
RULJLQDOO\ SDLG IRU KHU � EXW XVXDOO\ WKH
EURWKHU RI WKH GHFHDVHG LQKHULWV WKLV SUR
SHUW\� DQG DQ\ RQH HOVH XVXUSLQJ KLV SUL
YLOHJH EHFRPHV D PRUWDO HQHP\� +RZHYHU�
WKH ZLGRZ LV QRW IRUFHG WR WDNH D QHZ SDUW
QHU DJDLQVW KHU ZLOO� ,QGHHG� LI VKH KDYH
FKLOGUHQ ZLWK FODLPV XSRQ KHU FDUH� LW LV
FRQVLGHUHG PRUH UHVSHFWDEOH WR OHDG D VLQJOH
OLIH�
,Q WKH ORZHU UHJLRQV RI ,QGLD� RQ WKH

ZDUP SODLQV� ZH ILQG PDUULDJH FRQWUDFWV
IXOILOOHG DW D YHU\ HDUO\ DJH� � ,Q WKH FROGHU
FOLPDWH RI .DEXO WKH\ DUH OHIW WR D ODWHU
SHULRG LQ OLIHPHQ EHLQJ ZHGGHG DW WZHQW\�
ZRPHQ DW DERXW ILIWHHQ \HDUV RI DJH� 7KH
WLPH YDULHV� KRZHYHU� ZLWK GLIIHUHQW FODVVHV�
$PRQJ WKH SRRU� ZLWK ZKRP WKH SULFH RI D
ZLIH LV QRW HDVLO\ WR EH DPDVVHG� WKH PHQ
RIWHQ UHPDLQ XQPDUULHG XQWLO IRUW\� DQG WKH
ZRPHQ WLOO WZHQW\�ILYH� 2Q WKH RWKHU KDQG�
WKH ULFK IUHTXHQWO\ WDNH EULGHV RI WZHOYH WR
EULGHJURRPV RI ILIWHHQ� RU HYHQ HDUOLHU� EH
IRUH HLWKHU RI WKHP KDV DWWDLQHG SXEHUW\�
7KRVH OLYLQJ LQ WRZQV DQG LQ :HVWHUQ
$IJKDQLVWDQ PDUU\ HDUOLHU WKDQ WKRVH
GZHOOLQJ LQ WKH SDVWRUDO GLVWULFWV DQG LQ
WKH HDVWHUQ SDUWV� 7KHVH RIWHQ ZDLW XQWLO
WZHQW\�ILYH� XQWLO WKH FKLQ LV WKRURXJKO\
FRYHUHG ZLWK EHDUG� DQG WKH PDQ LV LQ DOO
UHVSHFWV PDWXUH� 7KH *KLOMLHV DUH VWLOO
PRUH SUXGHQW LQ WKLV UHVSHFW� ,Q PRVW
SDUWV RI WKH FRXQWU\� QHYHUWKHOHVV� WKH GDWH

 0DOFROP
V +LVWRU\ RI 3HUVLD� -DYLHU
V 7KUHH
<HDUV LQ 3HUVLD� .RW]HEXH
V (PEDVV\ WR 3HUVLD�
%U\GJHV
 1DUUDWLYH RI WKH (PEDVV\� 0RULHU
V
6HFRQG -RXUQH\ LQ 3HUVLD� .HU 3RUWHU
V 7UDYHOV�
6WRFTXHOHU
V 3LOJULPDJH�

RI PDUULDJHLVGHWHUPLQHG E\ WKH LQGLYLGXDO
V
DELOLW\ WR SXUFKDVH D ZLIH� SURYLGH D KRPH�
DQG VXSSRUW� D IDPLO\� 8VXDOO\ PHQ IRUP
DOOLDQFHV ZLWKLQ WKH EORRG RI WKHLU RZQ
WULEH� EXW PDQ\ $IJKDQV WDNH DOVR 7DY
MLN DQG 3HUVLDQ ZRPHQ� ,W LV QRW FRQ
VLGHUHG GLVUHSXWDEOH WR WDNH D ZLIH IURP
WKRVH QDWLRQV� EXW LW LV KHOG EHORZ WKH
GLJQLW\ RI WKH 'XUDQL UDFH WR EHVWRZ D
ZLIH RQ D VWUDQJHU� DQG WKLV� FRQVHTXHQWO\�
LV VHOGRP RU QHYHU GRQH�
7KH LQWHUFRXUVH RI WKH VH[HV LV UHJXODWHG

E\ YDULRXV FLUFXPVWDQFHV� PDQ\ RI WKHP
DFFLGHQWDO� ,Q WKH FURZGHG WRZQV� ZKHUH
WKH PHQ KDYH OLWWOH RSSRUWXQLW\ RI FRQYHUVH
ZLWK WKH ZRPHQ� PDWFKHV DUH JHQHUDOO\ PDGH
ZLWK YLHZV RI IDPLO\ SROLF\� DQG FRQWUDFWHG
WKURXJK WKH DJHQF\ RI D JR�EHWZHHQ� :KHQ
D PDQ KDV IL[HG RQ DQ\ SDUWLFXODU JLUO WR
EH KLV ZLIH� KH VHQGV VRPH IHPDOH UHODWLRQ
RU QHLJKERXU WR VHH KHU DQG UHSRUW WR KLP
XSRQ KHU TXDOLILFDWLRQV� ,I WKH DFFRXQW EH
VDWLVIDFWRU\� WKH VDPH DJHQW DVFHUWDLQV
IURP WKH JLUO
V PRWKHU ZKHWKHU KHU IDPLO\
DUH IDYRXUDEOH WR WKH PDWFK� VKRXOG DOO WKLV
SURYH ZHOO� DUUDQJHPHQWV DUH PDGH IRU D
SXEOLF SURSRVDO� 2Q DQ DSSRLQWHG GD\ WKH
VXLWRU
V IDWKHU JRHV ZLWK D SDUW\ RI PDOH
UHODWLRQV WR WKH \RXQJ ZRPDQ
V IDWKHU�
ZKLOH D VLPLODU GHSXWDWLRQ RI IHPDOHV ZDLWV
RQ KHU PRWKHU� DQG WKH RIIHU LV PDGH LQ
FXVWRPDU\ IRUP� 9DULRXV SUHVHQWV DUH DOVR
VHQW� WKH GRZU\ LV VHWWOHG� D IHDVW LV SUH
SDUHG� DQG WKH EHWURWKDO WDNHV SODFH� 6RPH
WLPH DIWHU� ZKHQ ERWK PDQ DQG ZRPDQ
KDYH PXWXDOO\� E\ IUHH FRQVHQW� VLJQHG WKH
DUWLFOHV RI DJUHHPHQWZKLFK VWLSXODWH IRU
D SURYLVLRQ IRU WKH ZLIH LQ FDVH RI GLYRUFH
WKH XQLRQ LV FRPSOHWHG DW D IHVWLYDO� DQG
WKH EULGH LV GHOLYHUHG� RQ SD\PHQW RI KHU
SULFH� DW WKH GZHOOLQJ RI KHU IXWXUH
PDVWHU�
,Q WKH FRXQWU\� IRUPDOLWLHV YHU\ VLPLODU

WDNH SODFH� EXW� DV ZRPHQ WKHUH JR XQYHLOHG�
DQG WKH LQWHUFRXUVH RI WKH VH[HV LV OHVV
UHVWULFWHG� WKH PDUULDJH JHQHUDOO\ RULJLQDWHV
LQ D SHUVRQDO DWWDFKPHQW EHWZHHQ WKH ZHGGHG
SDLU� DQG WKH QHJRWLDWLRQV DUH RQO\ PDWWHUV
RI HWLTXHWWH� $Q HQWHUSULVLQJ ORYHU PD\
DOVR REWDLQ KLV PLVWUHVV� ZLWKRXW JDLQLQJ
WKH FRQVHQW RI KHU SDUHQWV� E\ WHDULQJ DZD\
KHU \HLO� FXWWLQJ RII D ORFN RI KHU KDLU� RU
WKURZLQJ D ODUJH ZKLWH FORWK RYHU KHU� DQG
GHFODULQJ KHU WR EH KLV ODZIXO DQG DIILDQFHG
ZLIH� $IWHU WKLV QR RWKHU VXLWRU ZRXOG SUR
SRVH IRU KHU� DQG VKH LV XVXDOO\ EHVWRZHG
RQ WKH EROG ORYHU� WKRXJK KH FDQQRW HVFDSH
SD\LQJ VRPH SULFH IRU KLV ZLIH� 6XFK H[
SHGLHQWV DUH� WKHUHIRUH� VHOGRP UHVRUWHG WR

�

:KHQ D PDQ GHVLUHV D JLUO IRU ZKRP KH

FDQQRW SD\� DQG ZKR UHFLSURFDWHV KLV DIIHF
WLRQ� WKH FRPPRQ SODQ LV WR HORSH� 7KLV LV

�
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LQGHHG� FRQVLGHUHG E\ KHU IDPLO\ DV DQ RXW
UDJH HTXLYDOHQW WR WKH PXUGHU RI RQH RI LWV

PHPEHUV� DQG SXUVXHG ZLWK HTXDOO\ UDQ
FRURXV UHYHQJH� EXW WKH SRVVHVVLRQ RI WKH
ZLIH LV DW OHDVW VHFXUHG� 7KH IXJLWLYH
FRXSOH WDNH UHIXJH LQ WKH WHUULWRULHV RI VRPH
RWKHU WULEH� DQG ILQG WKH KRVSLWDEOH SUR
WHFWLRQ ZKLFK LV DFFRUGHG E\ WKH $IJKDQV

WR HYHU\ JXHVW� DQG VWLOO PRUH WR HYHU\ VXS
SOLDQW�
$PRQJ WKH (XVXI]LHV GLIIHUHQW FXVWRPV

SUHYDLO� $ PDQ QHYHU VHHV KLV EULGH XQWLO
WKH PDUULDJH ULWHV DUH FRPSOHWHG� 7KH
%HGXUDQLV� DOVR� PDLQWDLQ JUHDW UHVHUYH EH
WZHHQ WKH \RXWK DQG WKH JLUO EHWURWKHG
RQH WR DQRWKHU� 6RPHWLPHV D PDQ JRHV WR

WKH KRXVH RI KLV IXWXUH IDWKHU�LQ�ODZ� DQG
ODERXUV� DV -DFRE ODERXUHG IRU 5DFKDHO�
ZLWKRXW EHLQJ DOORZHG WR VHH KLV GHVWLQHG
ZLIH XQWLO WKH GD\ IRU WKH FHUHPRQ\ KDV
DUULYHG� :LWK PDQ\ RI WKH $IJKDQ WULEHV

D VLPLODU UXOH LV QRPLQDOO\ ODLG GRZQ� EXW

D VHFUHW LQWHUFRXUVH LV FRXQWHQDQFHG EH
WZHHQ WKH EULGHJURRP DQG IXWXUH EULGH� ,W LV
FDOOHG 1DXP]XG EDX]HH� RU WKH VSRUW RI WKH
EHWURWKHG� 7KH \RXQJ PDQ VWHDOV E\ QLJKW

WR WKH KRXVH RI KLV DIILDQFHG� SUHWHQGLQJ

WR FRQFHDO KLV SUHVHQFH DOWRJHWKHU IURP WKH
NQRZOHGJH RI WKH PHQ� ZKR ZRXOG DIIHFW WR

FRQVLGHU LW D JUHDW VFDQGDO� +H LV IDYRXUHG

E\ WKH JLUO
V PRWKHU� ZKR SULYDWHO\ FRQ
GXFWV KLP WR DQ LQWHULRU DSDUWPHQW� ZKHUH
KH LV OHIW DORQH ZLWK KLV EHORYHG XQWLO WKH
DSSURDFK RI PRUQLQJ� +H LV DOORZHG WKH
IUHHVW LQWHUFRXUVH ZLWK KHU� KH PD\ FRQ
\HUVH ZLWK KHU DV KH SOHDVHV� KH PD\ NLVV
KHU� DQG LQGXOJH LQ DOO RWKHU LQQRFHQW
IUHHGRPV� EXW WKH \RXQJ SHRSOH DUH XQGHU
WKH VWURQJHVW FDXWLRQV ��� SURKLELWLRQV WR

UHIUDLQ IURP DQWLFLSDWLQJ WKH QXSWLDO QLJKW�
ૺ1DWXUH� KRZHYHU�ૻ VD\V 0RXQWVWXDUW (O
SKLQVWRQH� ૺLV WRR VWURQJ IRU VXFK LQMXQF
WLRQV� DQG WKH PDUULDJH EHJLQV ZLWK DOO WKH
GLIILFXOW\ DQG LQWHUHVW RI DQ LOOLFLW DPRXU�ૻ
&DVHV KDYH QRW XQIUHTXHQWO\ RFFXUUHG LQ

ZKLFK WKH EULGH KDV EHHQ GHOLYHUHG RI WZR

RU WKUHH FKLOGUHQ� EHIRUH EHLQJ IRUPDOO\
UHFHLYHG LQWR KHU KXVEDQG
V KRXVH� 7KLV�
KRZHYHU� LV UHJDUGHG DV H[WUHPHO\ VFDQGD
ORXV� DQG VHOGRP KDSSHQV DPRQJ WKH PRUH
UHVSHFWDEOH $IJKDQV� +RZHYHU� WKH FXVWRP

RI 1DXP]XG EDX]HH SUHYDLOV ZLWK PHQ RI

WKH KLJKHVW UDQN� DQG WKH NLQJ KLPVHOI
VRPHWLPHV HQMR\V LWV PLGQLJKW SOHDVXUHV�
7KRXJK SRO\JDP\ LV DOORZHG E\ WKH

0RKDPPHGDQ ODZV� LW LV WRR H[SHQVLYH WR

EH SUDFWLVHG E\ WKH EXON RI WKH SHRSOH�
7KH OHJDO QXPEHU RI ZLYHV LV IRXU � EXW
PDQ\ RI WKH ULFK H[FHHG WKLV� DQG PDLQWDLQ

D FURZG RI FRQFXELQHV EHVLGHV� 7ZR ZLYHV
DQG WZR IHPDOH VODYHV IRUP D OLEHUDO HVWD
EOLVKPHQW IRU D PDQ RI WKH PLGGOH FODVV�

ZKLOH WKH SRRU DUH REOLJHG WR EH FRQWHQW
ZLWK RQH FRPSDQLRQ�
7KH VRFLDO FRQGLWLRQ RI WKH IHPDOH VH[

LQ $IJKDQLVWDQ LV ORZ� DV LW PXVW EH LQ DOO
FRXQWULHV ZKHUH ZRPHQ DUH ERXJKW DQG
VROG� 7KH ZLYHV RI WKH ULFK� LQGHHG� VH
FOXGHG LQ WKH UHFHVVHV RI WKH KDUHP� DUH
DOORZHG WR HQMR\ DOO WKH FRPIRUWV DQG
OX[XULHV ZLWKLQ UHDFK RI WKHLU KXVEDQG
V
ZHDOWK� 7KLV� KRZHYHU� LV PRUH WR SOHDVH
WKH PDQ� WKDQ LQGXOJH WKH ZRPHQ� WKRXJK
PDQ\ KXVEDQGV UHDOO\ ORYH WKHLU ZLYHV� DQG
DUH LQIOXHQFHG WR D FRQVLGHUDEOH GHJUHH E\

WKHLU GHVLUHV� ,Q JHQHUDO� KRZHYHU� LW LV

WR HQMR\ WKH SULGH RI KDYLQJ D EHDXWLIXO
ZLIH LQ KLV ]HQDQD� ZLWK DOO WKH DSSOLDQFHV

RI RSXOHQFH WR UHQGHU KHU JUDFLRXV DQG
GDLQW\� � �

$PRQJ WKH SRRUHU FODVVHV WKH ZRPHQ
SHUIRUP WKH GUXGJHU\ RI WKH KRXVH DQG
FDUU\ ZDWHU� 7KRVH RI WKH PRVW EDUEDURXV
WULEHV VKDUH WKH ODERXUV RI WKH ILHOG� EXW
QRZKHUH DUH WKH\ HPSOR\HG DV LQ ,QGLD�
ZKHUH WKHUH LV VFDUFHO\ DQ\ GLIIHUHQFH EH
WZHHQ WKH WRLOV RI WKH VH[HV� $ PDQ E\

WKH 0RKDPPHGDQ ODZ LV DOORZHG WR FKDV
WLVH KLV ZLIH E\ EHDWLQJ� &XVWRP� KRZHYHU�

LV PRUH FKLYDOURXV DQG PHUFLIXO WKDQ WKH
ZULWWHQ FRGH� DQG OD\V LW GRZQ DV GLVJUDFH
IXO IRU D PDQ WR DYDLO KLPVHOI RI WKLV SUL
YLOHJH RI KLV VH[�
7KRXJK PDQ\ ZRPHQ RI WKH KLJKHU UDQNV

OHDUQ WR UHDG� DQG H[KLELW FRQVLGHUDEOH
WDOHQWV IRU OLWHUDWXUH� LW LV UHFNRQHG LPPR
GHVW IRU D IHPDOH WR ZULWH� DV WKDW DFFRP
SOLVKPHQW PLJKW EH PDGH XVH RI WR LQWULJXH

E\ FRUUHVSRQGHQFH ZLWK D ORYHU�
0DQ\ IDPLOLHV KDYH DOO WKHLU KRXVHKROG

DIIDLUV� DQG PDQ\ HYHQ WKHLU JHQHUDO FXV
WRPV� FRQWUROOHG E\ ZRPHQ� 7KHVH VRPH
WLPHV FRUUHVSRQG IRU WKHLU VRQV� ,W LV

XVXDOO\ WKH PRWKHU ZKR HQMR\V WKLV LQ
IOXHQFH� EXW WKH ZLYHV DOVR IUHTXHQWO\ ULVH

WR DVFHQGDQF\� DQG DOO WKH DGYDQWDJHV
FRQIHUUHG RQ KLP E\ WKH 0RKDPPHGDQ ODZ
IUHTXHQWO\ IDLO WR VDYH D PDQ IURP VLQNLQJ

WR D VHFRQGDU\ SRVLWLRQ LQ KLV RZQ KRXVH�
$OO GRPHVWLF DPXVHPHQWV LQGXOJHG LQ E\

PHQ DUH� DPRQJ WKH ORZHU DQG PRUH HVWL
PDEOH RUGHUV� VKDUHG E\ WKH ZRPHQ�

,Q WRZQV� WKHVH HQYHORSH WKHPVHOYHV LQ

DQ DPSOH ZKLWH ZUDSSHU� OLNH WKH $UDE
EXUQRXVH� ZKLFK FRYHUV WKHP WR WKH IHHW�
DQG DOWRJHWKHU FRQFHDOV WKHLU ILJXUH�
QHWZRUN LQ WKH KRRG� VSUHDG RYHU WKH IDFH�
HQDEOHV WKHP WR VHH� ZKLOH WKHLU IHDWXUHV
DUH LQYLVLEOH WR RWKHUV� :KHQ RQ KRUVH
EDFN� WKRVH RI WKH XSSHU FODVVHV ZHDU ODUJH
ZKLWH FRWWRQ ZUDSSHUV RQ WKHLU OHJV� ZKLFK
FRPSOHWHO\ KLGHV WKH VKDSH RI WKH OLPE�
)UHTXHQWO\� DOVR� WKH\ WUDYHO LQ KDPSHUV�
ODUJH HQRXJK WR DOORZ RI WKHLU UHFOLQLQJ�
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ZKLFK DUH VWUXQJ OLNH SDQLHUV RYHU D
FDPHO
V EDFN� DQG FRYHUHG ZLWK D FDVH RI
EURDG FORWK� 7KH\ DUH KRW DOPRVW WR VXIIR
FDWLRQ GXULQJ WKH VXOWU\ VHDVRQ� )HPDOHV
DUH DOORZHG WR JR DERXW VHDWHG LQ WKLV
PDQQHU� DQG IRUP D ODUJH SURSRUWLRQ LQ
WKH FURZGV ZKLFK WKURQJ WKH SXEOLF ZD\V�
6FUXSXORXVO\ FRQFHDOHG DV WKHLU IHDWXUHV
DUH� WKH\ DUH WKXV VXEMHFW WR OLWWOH UH
VWUDLQW� DQG� FRPSDUHG ZLWK WKHLU VH[ LQ
WKH QHLJKERXULQJ UHJLRQV� WKRXJK WKH\ GR
QRW RFFXS\ DQ KRQRXUDEOH� WKH\ DUH E\ QR
PHDQV LQ DQ XQKDSS\ SRVLWLRQ�
,Q WKH UXUDO GLVWULFWV WKH\ DUH VWLOO PRUH

IUHH� DQG JR ZLWKRXW D YHLO� :DONLQJ
WKURXJK WKH YLOODJH RU WKH FDPS� WKH\ DUH
VXEMHFW WR QR RWKHU UHVWUDLQW WKDQ WKH
XQLYHUVDO RSLQLRQ WKDW LW LV LQGHFHQW WR
DVVRFLDWH ZLWK WKH RWKHU VH[� 6KRXOG D
VWUDQJH PDQ DSSURDFK� WKH\ LPPHGLDWHO\
FRYHU WKHLU IDFHV� $W KRPH� WKH\ VHOGRP
HQWHU WKH SXEOLF URRP RI WKHLU KRXVH LI DQ
$IJKDQ ZLWK ZKRP WKH\ DUH QRW LQWLPDWH
LV WKHUH� :LWK $UPHQLDQV� 3HUVLDQV� DQG
+LQGRRV� LQGHHG� WKH\ GR QRW KROG WKLV
UHVHUYH� IRU WKH\ FRQVLGHU WKHP DV RI QR
LPSRUWDQFH� DQG WKH SULGH RI KHU UDFH LV

�

LQ WKHVH FDVHV� D VXIILFLHQW JXDUGLDQ WR WKH
ZRPDQ
V YLUWXH� :KHQ WKHLU KXVEDQGV
DUH IURP KRPH� DOVR� WKH\ UHFHLYH JXHVWV�
DQG HQWHUWDLQ WKHP ZLWK DOO WKH OLEHUDO
FRXUWHV\ UHTXLUHG E\ WKH VDFUHG ODZV RI

KRVSLWDOLW\�
%XW WKH PRGHVW\ DQG FKDVWLW\ RI WKH

FRXQWU\ ZRPHQ� HVSHFLDOO\ RI WKRVH EHORQJ
LQJ WR WKH VLPSOH L� WULEHV� KDV EHHQ
UHPDUNHG DQG DGPLUHG E\ DOPRVW HYHU\
WUDYHOOHU� ૺ7KHUH DUH QR FRPPRQ SURVWL
WXWHV�ૻ VD\V 0RXQWVWXDUW (OSKLQVWRQH�
ૺH[FHSW LQ WKH WRZQV� DQG YHU\ IHZ HYHQ
WKHUH� HVSHFLDOO\ LQ WKH ZHVW� ZKLFK LV WKH
FROGHU UHJLRQ� LW LV FRQVLGHUHG YHU\ GLVUH
SXWDEOH WR IUHTXHQW WKHLU FRPSDQ\�ૻ ,Q

$IJKDQLVWDQ� KRZHYHU� DV LQ DO
O

RWKHU SDUWV

RI WKH (DVW� DQG LQ PDQ\ VWDWHV RI DQWL
TXLW\� WKH LPSHUIHFW HGXFDWLRQ RI WKH
ZRPHQ LV D FDXVH RI SURIOLJDF\ DPRQJ WKH
PHQ� 7KH ZLYHV DQG FRQFXELQHV ZKR ILOO

D ULFK PDQ
V KDUHP DUH XVXDOO\ LJQRUDQW�
LQVLSLG� DQG XQDFTXDLQWHG HYHQ ZLWK WKH
IRUPV RI FRQYHUVDWLRQ� 7KH SURVWLWXWHV� RQ

WKH RWKHU KDQG� DUH JHQHUDOO\ ZHOO YHUVHG

LQ WKH VFLHQFH RI WKH ZRUOG� SROLVKHG LQ

WKHLU PDQQHUV� SUDFWLVHG LQ WKH DUWV RI VH
GXFWLRQ� DQG DIIRUG DPXVHPHQW RI VXFK
LQWHUHVW DQG YDULHW\ WKDW PHQ� ZLWK IRXU
ZLYHV DQG QXPHURXV IHPDOH VODYHV DW WKHLU
FRPPDQG� IUHTXHQWO\ VHHN WKH VRFLHW\ RI

WKHVH DFFRPSOLVKHG ZRPHQ�
$Q DEOH DQG MXGLFLRXV ZULWHU KDV RE

VHUYHG WKDW� DV IDU DV KH UHFROOHFWHG� KH
VDZ DPRQJ QR SHRSOH LQ WKH (DVW� H[FHSW

WKH $IJKDQV� DQ\ WUDFHV RI WKH VHQWLPHQW
ZKLFK ZH FDOO ORYH� WKDW LV

� DFFRUGLQJ WR

(XURSHDQ LGHDV� 7KHUH� KRZHYHU� LW QRW
RQO\ H[LVWV� EXW LV H[WUHPHO\ SUHYDOHQW�
2QH VLJQ RI WKLV LV H[KLELWHG LQ WKH QXPH
URXV HORSHPHQWV� ZKLFK DUH DOZD\V DWWHQGHG
ZLWK SHULO� DQG DUH ULVNHG WKURXJK ORYH�,W LV FRPPRQ DOVR IRU D PDQ LQ KXPEOH
FLUFXPVWDQFHV WR SOHGJH KLV IDLWK WR D SDU
WLFXODU JLUO� DQG WKHQ VWDUW RII WR VRPH
UHPRWH WRZQ� RU HYHQ WR /RZHU ,QGLD�
ZKHUH� E\ LQGXVWU\ RU WUDGH� KH PLJKW
DFTXLUH ZHDOWK HQRXJK WR SXUFKDVH KHU
IURP KHU IULHQGV� 2QH WUDYHOOHU PHW DW
3RRQDK D \RXQJ PDQ ZKR KDG FRQWUDFWHG
RQH RI WKHVH HQJDJHPHQWV� +H KDG IRUPHG
DQ DWWDFKPHQW ZLWK WKH GDXJKWHU RI D

0XOODK� ZKR UHFLSURFDWHG KLV DIIHFWLRQ�
+HU IDWKHU JDYH KLV FRQVHQW ZLOOLQJO\ WR

WKH PDUULDJH� EXW VDLG WKDW KLV GDXJKWHU
V
KRQRXU ZRXOG VXIIHU LI VKH GLG QRW EULQJ DV

ODUJH D SULFH DV WKH RWKHU ZRPHQ RI KHU
IDPLO\� 7KH \RXQJ SHRSOH ZHUH PXFK
DIIOLFWHG� IRU WKH PDQ RZQHG RQO\ RQH KRUVH�
+RZHYHU� KLV PLVWUHVV JDYH KLP D QHHGOH
XVHG IRU DSSO\LQJ DQWLPRQ\ WR WKH H\H� DQG
ZLWK WKLV SOHGJH RI KHU DIIHFWLRQ KH ZDV
FRQILGHQWO\ ZRUNLQJ WR DFFXPXODWH � WKH
IRUWXQH ZKLFK ZDV UHTXLUHG WR SXUFKDVH
KHU� 7KHVH URPDQWLF DPRXUV DUH PRVW
FRPPRQ DPRQJ WKH FRXQWU\ SHRSOH� HVSH
FLDOO\ ZKHUH WKH ZRPHQ DUH SDUWLDOO\ VH
FOXGHGDFFHVVLEOH HQRXJK WR EH DGPLUHG�
EXW ZLWKGUDZQ HQRXJK WR H[FLWH WKH ORYHU
V
DWWDFKPHQW E\ VRPH GLIILFXOW\� $PRQJ WKH
KLJKHU RUGHUV VXFK XQLRQV DUH OHVV IUHTXHQW�
WKRXJK ZLWK WKHP DOVR WKH\ RFFDVLRQDOO\
RFFXU� ,W ZDV DQ DIIDLU RI ORYH EHWZHHQ

D FKLHI RI WKH 7XUNRODXPLV DQG D .KDQ RI
WKH (X]XI]LHV WKDW JDYH ULVH WR D EORRG\
ZDU ZKLFK ODVWHG PDQ\ \HDUV� 0DQ\ RI
WKH VRQJV DQG WDOHV VXQJ DQG WROG DPRQJ
WKH $IJKDQV KDYH ORYH IRU WKHLU SORW DQG
VSLULW� DQG WKDW SDVVLRQ LV H[SUHVVHG LQ WKH
PRVW JORZLQJ DQG IORZHU\ ODQJXDJH� 6XFK

D WUDLW LQ D QDWLRQ
V PDQQHUV LV KLJKO\ ID
YRXUDEOH� DQG� MRLQHG ZLWK PDQ\ RWKHUV�
UHQGHUV WKH $IJKDQ RQH RI WKH PRVW DGPL
UDEOH UDFHV RI WKH (DVW�
$Q H[FHSWLRQDO IHDWXUH LQ WKH PDQQHUV

RI WKDW UHJLRQ LV H[KLELWHG E\ WKH 0RRODK
=XNNHH� D VHFW RI LQILGHO SHGDQWV� ZKR DUH
PRUH XQSULQFLSOHG� GLVVROXWH� DQG SURIOLJDWH
WKDQ DQ\ RWKHU FODVV LQ WKH FRXQWU\� 7KH\
UHVHPEOH LQ WKHLU FRQGXFW WKH $UHRLV RI WKH
6RXWK 6HD ,VODQGV� GRXEW WKH WUXWK RI D

IXWXUH VWDWH� DUH VFHSWLFDO DV WR WKH H[LVW
HQFH RI D *RG� DQG KDYH UHOHDVHG WKHPVHOYHV
IURP HYHU\ IHDU RI KHOO� 7KH\ KDYH WDNHQ
IXOO DGYDQWDJH RI WKLV� DQG LQGXOJH LQ WKH
YLOHVW OXVWV ZLWKRXW FKHFN RU VKDPH� 7KLV

LV WKH PRUH H[WUDRUGLQDU\ DV WKH $IJKDQV
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DUH UHSUHVHQWHG� RQ WKH ZKROH� DV D GHYRXW
DQG SLRXV SHRSOH�
7KH LQKDELWDQWV RI $IJKDQLVWDQ DUH

GLYLGHG LQWR WKH VWDWLRQDU\ DQG ZDQGHULQJ
SRSXODWLRQWKH GZHOOHUV LQ WHQWV� DQG WKH
GZHOOHUV LQ KRXVHV� ,W LV D FXULRXV IDFW
WKDW WKH GZHOOHUV LQ WHQWV� ZKR OLYH FKLHIO\
WR WKH ZHVW� DUH WKH PRUH FKDVWH DQG PRUDO�
,W LV DPRQJ WKHVH� KRZHYHU� WKDW WKH LQWHU
FRXUVH RI WKH VH[HV LV FRQILQHG OHVV E\ ODZ
WKDQ E\ SXEOLF RSLQLRQ� 0HQ DQG ZRPHQ
GDQFH WRJHWKHU� EXW LQ PRGHVW PHDVXUHV�
7KH VODYHV ZH KDYH DOOXGHG WR DUH GLYLGHG

LQWR WKH KRPH�ERUQ DQG WKH IRUHLJQ� 7KH
EHDXWLIXO JLUOV DUH SXUFKDVHG IRU WKH KDULPV
RI WKH ULFK� WKH RWKHUV DUH VROG DV PHQLDOV�
RU DWWHQGDQWV RQ WKH ULFK ZRPHQ� 7KH
KDELW RI EX\LQJ FRQFXELQHV LV XQIRUWXQDWHO\
EHFRPLQJ PRUH FRPPRQ� ,QWHUFRXUVH ZLWK
WKH YROXSWXDULHV RI 3HUVLD KDV VHGXFHG
WKHP LQWR PDQ\ 3HUVLDQ YLFHV� 1DWXUDOO\
WKH\ DUH� SHUKDSV� RQH RI WKH OHDVW YROXS
WXRXV QDWLRQV LQ $VLD� EXW WKHLU PDQQHUV
DUH EHFRPLQJ YLVLEO\ FRUUXSWHG� DQG WKLV
GHFD\ RI WKHLU DQFLHQW VLPSOLFLW\ LV IHOW
DQG UHJUHWWHG E\ WKHPVHOYHV� &RUSV RI
SURVWLWXWHV DQG KDULPV IXOO RI FRQFXELQHV
ZLOO GR WKH ZRUN RI WKH VZRUG DPRQJ WKHP�
DQG WKHLU VSLULW RI LQGHSHQGHQFH� ZKLFK
QHYHU \LHOGHG HYHQ EHIRUH (QJOLVK ED\RQHWV�
ZLOO HYDSRUDWH� LI WKH\ ORQJ FRQWLQXH WR
GHFOLQH LQ WKHLU PRUDOV DQG PDQQHUV�
/X[XU\ KDV VXEGXHG PRUH JUHDW QDWLRQV
WKDQ WKH VZRUG�
,Q WKH :L]HHUHH FRXQWU\� WR WKH QRUWK RI

WKH 6KHUDXQL GLVWULFW� RQH YHU\ H[WUDRUGLQDU\
FXVWRP SUHYDLOV� LW LV TXLWH SHFXOLDU WR WKDW
WULEH� WKH ZRPHQ KDYH WKH ULJKW RI FKRRVLQJ
WKHLU KXVEDQGV� :KHQ D ZRPDQ KDV IL[HG
RQ DQ\ PDQ ZKRP VKH GHVLUHV WR PDUU\�
VKH VHQGV WKH GUXPPHU RI WKH FDPS WR SLQ
D KDQGNHUFKLHI RQ KLV FDS� ZLWK D SLQ ZKLFK
VKH KDV SUHYLRXVO\ XVHG WR IDVWHQ XS KHU KDLU�
7KH GUXPPHU JRHV RQ KLV PLVVLRQ� FDXWLRXVO\
ZDWFKHV KLV RSSRUWXQLW\� DQG H[HFXWHV WKH
IHDW LQ SXEOLF� QDPLQJ WKH ZRPDQ� 7KH
PDQ LV REOLJHG LPPHGLDWHO\ WR WDNH KHU DV
KLV ZLIH� LI KH FDQ SD\ KHU SULFH WR KHU
IDWKHU"�

2) 35267,787,21 ,1 .$6+0,5�

,1 .DVKPLU ZH ILQG WKH +LQGX V\VWHP RI
PDQQHUV FRQVLGHUDEO\ PRGLILHG E\ YDULRXV
FLUFXPVWDQFHV� 7KH SHRSOH DUH QRW RS
SUHVVHG E\ WKDW ULJLG FRGH RI HWLTXHWWH�
ZKLFK LQ ,QGLD LVRODWHV HYHU\ FDVWH DQG DO�
PRVW HYHU\ IDPLO\� 1DWXUDOO\ DGGLFWHG WR
SOHDVXUH� WKH\ ILQG PXFK RI WKHLU HQMR\

 6HH (OSKLQVWRQH
V .DEXO� :LJQHV
 9LVLW WR
*KX]QL � %XUQHV
 .DEXO�

PHQW LQ WKH VRFLHW\ RI WKH IHPDOH VH[� DQG
IURP WKH HDUOLHVW WLPHV KDYH EHHQ FHOHEUDWHG
IRU WKHLU ORYH RI VLQJHUV DQG GDQFHUV�
)RUPHUO\� ZKHQ WKH YDOOH\ ZDV PRUH SRSX
ORXV DQG IORXULVKLQJ WKDQ DW SUHVHQW� LWV
FDSLWDO FLW\ ZDV WKH VFHQH RI HWHUQDO UHYHO�
LQ ZKLFK PRUDOV VWRRG OLWWOH LQ WKH ZD\ RI
WKRVH JUDWLILFDWLRQV WR ZKLFK WKH VHQVXDO
LGHDV RI WKH ULFKHU RUGHUV LQFOLQHG WKHP�
1RZ� XQGHU D YLOH DQG PRQVWURXV GHVSRWLVP�
WKH LQKDELWDQWV UHOLHYH WKHPVHOYHV IURP D
FRQWLQXDO VWUXJJOH ZLWK PLVIRUWXQH E\ LQ
GXOJLQJ LQ JURVV YLFHV� )RUPHUO\ WKH\ ZHUH
FRUUXSWHG E\ OX[XU\� QRZ WKH\ GHFD\
WKURXJK PLVHU\� DQG GURZQ WKH VHQVH RI
KRSHOHVV SRYHUW\ LQ WKH JUDWLILFDWLRQ RI
WKHLU DQLPDO SDVVLRQV�
7KH VLWXDWLRQ RI WKH IHPDOH VH[ LQ .DVK

PLU GLIIHUV IURP WKDW RFFXSLHG E\ WKHP
DPRQJ WKH +LQGXV RI %HQJDO� 7KH\ DUH
IDU PRUH IUHH� DQG DSSHDU PRUH OLFHQWLRXV�
7KH ZRPHQ RI WKLV GHOLJKWIXO DQG URPDQWLF
YDOOH\ KDYH ORQJ EHHQ FHOHEUDWHG IRU WKHLU
JUDFH DQG EHDXW\� 7KHLU UHQRZQ H[WHQGHG
RQ WKH RQH VLGH DV IDU DV WKH SODLQV RI &HQ
WUDO $VLD� DQG RQ WKH RWKHU EH\RQG WKH
ERUGHUV RI WKH *DQJHV� 7KH\ ZHUH IRUPHUO\
PXFK VRXJKW DIWHU E\ WKH 0RJXO QR
ELOLW\ RI 'HOKL� WR ZKRP WKH\ ERUH VWURQJ
DQG KDQGVRPH VRQV� DQG HYHQ DIWHU WKDW
PRQDUFK\ KDG GHFOLQHG IURP LWV RULJLQDO
RSXOHQFH� DQG SRZHU� LWV OX[XULRXV NLQJV
VRODFHG WKHPVHOYHV LQ WKHLU KXPLOLDWLRQ E\
FRQFXELQHV DQG GDQFLQJ JLUOV IURP .DVKPLU�
1RU KDV WKH EHDXW\ ZKLFK LQ WKRVH HDUO\
DJHV DWWUDFWHG WR WKH ZRPHQ RI WKLV FRXQWU\
WKH DGPLUDWLRQ RI DO

O

WKH (DVW� IDGHG LQ DQ\
GHJUHH� 7KH\ DUH VWLOO GHVFULEHG DV WKH
IORZHUV RI 2ULHQWDO JUDFHQRW VR VOHQGHU DV

WKH +LQGXV RI %HQJDO� EXW PRUH IXOO� URXQG�
YROXSWXRXV� DQG IDVFLQDWLQJ� 6LQFH IHZ
H[FHSW WKRVH EHORQJLQJ WR WKH YHU\ KLJKHVW
FODVVHV ZHDU D YHLO� WUDYHOOHUV KDYH HQMR\HG
DEXQGDQW� RSSRUWXQLWLHV RI REVHUYLQJ WKH
FKDUDFWHULVWLFV RI WKH VH[� 7KH IDFH LV RI

D GDUN FRPSOH[LRQ� ULFKO\ IOXVKHG ZLWK SLQN�
WKH H\HV DUH ODUJH� DOPRQG�VKDSHG� DQG
RYHUIORZLQJ ZLWK D SHFXOLDU OLTXLG EULOOLDQFH�
WKH IHDWXUHV DUH UHJXODU� KDUPRQLRXV� DQG
ILQH� ZKLOH WKH SHUVRQ� DV Z

H

KDYH VDLG� LV

SOXPS DQG URXQG� WKRXJK WKH OLPEV DUH
RIWHQ PRGHOV RI JUDFH� 6XFK LV WKH SRUWUDLW
ZH DUH OHG WR GUDZ E\ WKH DFFRXQWV RI WKH
EHVW ZULWHUV� 7KH\ DJUHH� KRZHYHU� LQ

DGGLQJ� WKDW DPRQJ DOO� H[FHSW WKH GDQFHUV�
VLQJHUV� DQG SURVWLWXWHV� ZLWK SUREDEO\ WKRVH
IHZ ZRPHQ ZKR DUH VKXW XS LQ KDUHPV� DUW
KDV GRQH QRWKLQJ WR DLG QDWXUH� 7KH H\HV�
XQVXUSDVVHG IRU EULJKWQHVV� ZLWK IXOO RUEV�
DQG ORQJ EODFN ODVKHV� VKLQH RIWHQ IURP D

GLUW\ IDFH� H[SUHVVLQJ D PLQG IORRGHG ZLWK
VHQVXDO GHVLUHV� DQG XWWHUO\ XQDGRUQHG E\



/21'21 /$%285 $1' 7+( /21'21 3225� ���

HGXFDWLRQ RU DFFRPSOLVKPHQWV� $PRQJ
WKH SRRUHU FODVVHV� HVSHFLDOO\� ILOWK� SRYHUW\�
DQG GHJUDGDWLRQ UHQGHU PDQ\ RI WKH ZRPHQ
UHSXOVLYH� LQ VSLWH RI WKHLU QDWXUDO EHDXW\�
,W LV UHPDUNDEOH WKDW WKH LQKDELWDQWV RI WKH
ERDWV RQ WKH ODNHV SRVVHVV DPRQJ WKHP WKH
KDQGVRPHVW ZRPHQ LQ WKH YDOOH\�
7KH FXVWRPV RI PDUULDJH� FRXUWVKLS� DQG

WKH JHQHUDO KDELWV RI WKH ZRPHQ� UHVHPEOH
VR FORVHO\ ZKDW KDYH DOUHDG\ EHHQ GHVFULEHG
LQ WUHDWLQJ RI ,QGLD� WKDW ZH QHHG QRW HQWHU
LQWR DQ\ SDUWLFXODU DFFRXQW RI WKHP� 7KH
OLIH RI WKH ZRPDQ EHORQJLQJ WR D FKLHI RI
KLJK UDQN LV D PRQRWRQRXV VHFOXVLRQ� 6KH
VLWV� HQYHORSHG LQ IXOO ZUDSSLQJV RI VKDZOV
DQG UREHV� DPLG DOO WKH OX[XU\ DQG EULOOLDQFH
RI DQ 2ULHQWDO KDUHP� ZLWK HYHU\ DSSOLDQFH
RI HDVH� DQG FRPIRUW� EXW QRW WKH OLEHUW\
ZKLFK WKH KXPEOHU RUGHUV HQMR\� :LYHV RI
DOO FODVVHV� LQGHHG� DUH VXEMHFW WR WKHLU KXV
EDQGV� EXW WKRVH RI WKH QREOHV DUH PRVW XQ
GHU FRQWURO� 7KH\ RIWHQ H[SHULHQFH LQ LWV
IXOO ELWWHUQHVV WKH FXUVH RI VODYHU\ XQGHU D
FDSULFLRXV GHVSRW� 7KH DXWKRULW\ RI WKH
PDQ LV DEVROXWH�
0LNUDQ 6LQJK� D FKLHI RI WKH YDOOH\�

ZDV D IHZ \HDUV DJR� GXULQJ WKH UHLJQ RI

WKH 0DKDUDMD 5XQMLW 6LQJK� JXLOW\ RI D

KRUULEOH DFW� ZKLFK LOOXVWUDWHV LQ D VWULNLQJ
PDQQHU WKH FRQGLWLRQ RI ZRPHQ LQ WKDW
FRXQWU\� +LV ZLIH KDSSHQHG WR EH LQ WKH
3XQMDE� DQG� ZKLOH WKHUH� ZDV DFFXVHG E\

VRPH HQHPLHV RI D FULPLQDO LQWULJXH� 6KH
ZDV VHQW WR KHU KXVEDQG LQ .DVKPLU� +HU
6RQ IOXQJ KLV GDJJHU DW WKH IHHW RI 0LNUDQ
6LQJK� DQG WKUHZ KLPVHOI DW KLV NQHHV�
EHJJLQJ PHUF\ IRU KLV PRWKHU� 7KH PDQ
SURPLVHG WR IRUJLYH KHU � EXW� DV VRRQ DV

�FFDVLRQ RIIHUHG� RUGHUHG KHU WR EH IRUFHG
LQWR D EDWK WKH WHPSHUDWXUH RI ZKLFK ZDV
UDSLGO\ LQFUHDVHG ZLWK WKH SXUSRVH RI VXI
IRFDWLQJ KHU� 6KH ZDV WHQDFLRXV RI OLIH� DQG
VWUXJJOHG ORQJ ZLWK KHU WRUWXUHV� ILOOLQJ
WKH SDODFH ZLWK VKULOO DQG SLHUFLQJ VKULHNV�
0DQ\ SHRSOH IOHG IURP WKH QHLJKERXUKRRG
WKDW WKH\ PLJKW QRW OLVWHQ WR WKHVH
IHDUIXO FULHV� $W OHQJWK� WR SXW DQ HQG

WR WKLV KRUULG VFHQH� WKH KXVEDQG VHQW KLV
ZLIH D ERZO RI SRLVRQ� ZKLFK VKH GUDQN DQG
LPPHGLDWHO\ GLHG�
:RPHQ RI WKH PLGGOH DQG ORZHU FODVVHV

DIIHFW QR FRQFHDOPHQW� DQG QHYHU ZHDU D

9HLO� � 7KH\ H[SHULHQFH OHVV FDSULFH IURP|U KXVEDQGV� DQG DUH SHUKDSV PRUH IUHH
WKDQ IHPDOHV LQ +LQGXVWDQ IRUPHUO\ ZHUH�
:LGRZV KDYH ORQJ EHHQ UHOHDVHG IURP WKH
GLVJXVWLQJ REOLJDWLRQ RI EXUQLQJ DW WKH
IXQHUDO S\UH RI WKHLU KXVEDQGV� 7KH FXV
LQGHHG� ZDV DW QR WLPH YHU\ SUHYDOHQW

LQ WK
H YDOOH\� DQG VLQFH WKH GHFUHH RI

DE|OLWLRQ� SXEOLVKHG E\ $XUXQJ]HEH LQ?� LW KDV QHYHU EHHQ UHYLYHG� :RPHQ

LQ .DVKPLU EHDU D IDLU SURSRUWLRQ WR WKH
PHQ� DQG DUH SURYHUELDOO\ IUXLWIXO� 7KH
GHSRSXODWLRQ RI WKH FRXQWU\ LV RZLQJ WR QR

QDWXUDO FDXVHV� EXW WR WKH UDSDFLRXV GHV
SRWLVP XQGHU ZKLFK LW VXIIHUV� %ULWLVK
JRYHUQPHQW ZRXOG VRRQ� ZLWKRXW D GRXEW�
UHVWRUH LW WR LWV DQFLHQW IORXULVKLQJ FRQGLWLRQ�
DV ZHOO DV UHIRUP LWV PDQQHUV�
7UDYHOOHUV LQ .DVKPLU DOZD\V UHPDUN WKH

GDQFLQJ JLUOV� IRU ZKLFK LW ZDV IRUPHUO\ UH
QRZQHG� 7KH YLOODJH RI &KDQJXV� QHDU WKH
DQFLHQW FLW\ RI $FKLEXO� ZDV DW RQH WLPH
FHOHEUDWHG IRU D FRORQ\ RI WKHP� 7KH\
H[FHOOHG� LQ VLQJLQJ� GDQFLQJ� DQG RWKHU DF
FRPSOLVKPHQWV� DOO WKH RWKHU JLUOV RI WKH
YDOOH\� :KHQ :LJQH YLVLWHG LW VRPH \HDUV
DJR� WKH YLOODJH KDG IDOOHQ WR GHFD\� DQG LWV

IDPRXV EHDXWLHV KDG GLVDSSHDUHG� 2OG PHQ�
KRZHYHU� UHPHPEHUHG DQG VSRNH RI WKHP
ZLWK UHJUHW� 2QH� ZKRVH QDPH ZDV /\OL�
VWLOO OLYHG LQ WKH UHFROOHFWLRQ RI PDQ\� $

IHZ GDQFHUV RI DQRWKHU FODVV UHPDLQHG� EXW
ZHUH LQIHULRU LQ WKHLU QDWXUDO FKDUPV DQG
DUWV WR WKRVH RI WKH FLW\� DQG ZHUH REOLJHG

WR EH FRQWHQW ZLWK HQJDJHPHQWV LQ WKH
KXPEOHU RU FRXQWU\ GLVWULFWV�
7KHVH ZRPHQ PD\ EH GLYLGHG LQWR FODVVHV�

$PRQJ WKH KLJKHVW Z
H PLJKW ILQG VRPH WKDW

DUH YLUWXRXV DQG HYHQ PRGHVW� DV ZH PD\
DPRQJ VLQJHUV DQG DFWUHVVHV LQ (XURSH�
2WKHUV IUHTXHQW HQWHUWDLQPHQWV DW WKH
KRXVHV RI ULFK PHQ DQG SXEOLF IHVWLYDOV�
UHFHLYLQJ ODUJH VXPV IRU WKHLU DWWHQGDQFH�
DQG RFFDVLRQDOO\ FRQVHQW WR SURVWLWXWH WKHLU
SHUVRQV IRU D YDOXDEOH JLIW� 2WKHUV DUH
UHJXODU SURIHVVLRQDO KDUORWV� LQGLVFULPL
QDWHO\ SURVWLWXWLQJ WKHPVHOYHV WR DQ\ ZKR
GHVLUH WKHLU VRFLHW\� 0DQ\ RI WKHVH DUH
ZLGRZV� ZKR DUH IRUELGGHQ WR PDUU\ DJDLQ�
DQG DUH GHYRWHG WR WKH VHUYLFH RI VRPH
JRG� ZKRVH WHPSOH DQG SULHVWV WKH\ HQULFK

E\ WKH JDLQV RI WKHLU GLVUHSXWDEOH FDOOLQJ�
7KH :DWXO RU *LSV\ WULEH RI .DVKPLU LV

UHPDUNDEOH IRU WKH ORYHOLQHVV RI LWV IHPDOHV�
/LYLQJ LQ WHQWV RU WHPSRUDU\ KXWV� WKHVH
*LSVLHV SDVV IURP VSRW WR VSRW� DQG PDQ\

RI WKHLU KDQGVRPHVW JLUOV DUH VROG DV VODYHV

WR IXUQLVK WKH KDUHPV RI WKH ULFK� RU HQWHU
WKH WUDLQ RI VRPH FRPSDQ\ RI GDQFLQJ
JLUOV� 7KHVH DUH EUHG DQG WDXJKW WR SOHDVH
WKH WDVWH RI WKH YROXSWXDU\� WR VLQJ OL

FHQWLRXV VRQJV LQ DQ DPRURXV WRQH� WR

GDQFH LQ YROXSWXRXV PHDVXUHV� WR GUHVV LQ D

SHFXOLDU VW\OH� DQG WR VHGXFH E\ WKH YHU\ H[
SUHVVLRQ RI WKHLU FRXQWHQDQFHV� )RUPHUO\
PDQ\ RI WKHVH ZRPHQ DPDVVHG ODUJH VXPV

LQ WKHLU YDULRXV FDOOLQJV� EXW QRZ WKDW WKH
SURVSHULW\ RI WKH YDOOH\ KDV GHFUHDVHG� WKH
\RXQJHVW DQG PRVW EHDXWLIXO VHHN WKHLU
IRUWXQHV LQ WKH FLWLHV RI $JUD DQG 'HOKL�
ZKLFK� WKRXJK GHFD\LQJ� VWLOO UHWDLQ WUDJHV

RI WKH LPSHULDO OX[XU\ DQG SURIOLJDF\ ZKLFK
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RQFH UHQGHUHG WKHP WKH VSOHQGLG FDSLWDOV RI ZHUH VXIIHULQJ IURP ORDWKVRPH GLVHDVHV� LQ
WKH (DVW�
7KH EDQGV RI GDQFLQJ JLUOV DUH XVXDOO\

DWWHQGHG E\ GLYHUV KLGHRXV GXHQQDV DQG
PHQ� ZKRVH FRQVSLFXRXV XJOLQHVV PDNHV WKH
ORYHOLQHVV RI WKH ZRPHQ DSSHDU PRUH FRP
SOHWH WKURXJK FRQWUDVW� %DURQ +XJHO�
ZKRVH LGHDV DUH SXUHO\ *HUPDQ� GLG QRW
ILQG KLV VHQVH RI WKH EHDXWLIXO VDWLVILHG E\
WKH ZRPHQ� DQG HVSHFLDOO\ WKH SXEOLF ZRPHQ�
RI .DVKPLU� EXW HYHU\ RWKHU WUDYHOOHU� IURP
%HUQLHU WR :LJQH� H[SDWLDWHV XSRQ WKH
VXEMHFW� 7KH %DURQ GRHV QRW� LQ RWKHU
UHVSHFWV� LQVSLUH XV ZLWK WKH LGHD WKDW KH
LV DQ DXWKRULW\ RQ VXFK D TXHVWLRQ�
7KH 1DFK JLUOV DUH XQGHU WKH VXUYHLO

ODQFH RI WKH *RYHUQPHQWZKLFK OLFHQVHV
WKHLU SURVWLWXWLRQDQG OHDG LQ JHQHUDO D
PLVHUDEOH OLIH� 7KH\ DUH DFWXDO VODYHV�
FDQQRW VLQJ RU GDQFH ZLWKRXW SHUPLVVLRQ
IURP WKHLU RYHUVHHU� DQG PXVW \LHOG XS WR
KLP WKH PRVW FRQVLGHUDEOH SDUW RI WKHLU
SURILWV� 6RPH RI WKHP VWLOO DVN ODUJH VXPV�
HVSHFLDOO\ IURP VWUDQJHUV� 2QH WURRS GH
PDQGHG IURP RXU *HUPDQ DXWKRU D KXQGUHG
UXSHHV IRU DQ HYHQLQJ
V SHUIRUPDQFH�
7KH HGXFDWLRQ RI D VXSHULRU 1DFK JLUO

VKRXOG FRPPHQFH ZKHQ VKH LV QR PRUH WKDQ
ILYH \HDUV ROG� 1LQH \HDUV� LW LV VDLG� DUH UH
TXLUHG WR SHUIHFW WKHP LQ VRQJ DQG GDQFH�
7KH\ GUHVV XVXDOO\ LQ WURZVHUV RI ULFK
FRORXUHG VLON� ORRVHO\ IXUOHG URXQG WKH
OLPE� ILWWLQJ WLJKW DW WKH DQFOH� DQG FRQ
ILQHG URXQG WKH ZDLVW E\ D JLUGOH DQG
WDVVHOV� ZKLFK KDQJ GRZQ WR WKH NQHH� 2YHU
WKHVH LV GUDSHG D WXQLF RI ZKLWH PXVOLQ�
UHDFKLQJ KDOI�ZD\ GRZQ WKH OHJ� EXW ZKHQ
GDQFLQJ WKH\ ZHDU D IXOO IORZLQJ JDUPHQW
RI VRIW OLJKW WLVVXH RI YDULRXV FRORXUV� LQWHU
PL[HG ZLWK JROG� 6RPH KDYH EHHQ VHHQ
ZLWK RUQDPHQWV RQ WKHLU SHUVRQV WR WKH YDOXH
RI ������ RU ������ UXSHHV� 6RPH� DOVR�
ZLWK DOO WKHVH DGRUQPHQWV� QHJOHFW WR EH
FOHDQ� DQG RPLW SHUIXPH IURP DPRQJ WKH
JUDFHV RI WKHLU WRLOHWWH� 7KHLU VRQJV DUH
RIWHQ IXOO RI VHQWLPHQW DQG IDQF\� ILQHO\
H[SUHVVHG� DQG DFFRPSDQLHG E\ SOHDVLQJ
PXVLF� 7KHLU GDQFHV DUH QRW FKDVWH RU
PRGHVW� EXW QHLWKHU DUH WKH\ REVFHQH RU
JURVV�
$PRQJ WKH SRRUHU RUGHUV H[LVW D VZDUP

RI SURVWLWXWHV� IUHTXHQWLQJ ORZ KRXVHV LQ
WKH FLWLHV RU ERDWV RQ WKH ODNHV� EXW RI
WKHLU PRGHV RI OLIH ZH KDYH QR DFFRXQW�
3UREDEO\ WKH PDQQHUV RI SURVWLWXWHV GLIIHU

OLWWOH WKURXJKRXW WKH ZRUOG� ,W LV FHUWDLQ
WKDW WKH\ DUH ODUJHO\ SDWURQLVHG E\ WKH
PRUH GHPRUDOLVHG SDUW RI WKH SRSXODWLRQ�
7KH WUDYHOOHU 0RRUFURIW� ZKR JDYH JUD
WXLWRXV DGYLFH WR WKH SRRU RI 6HULQDJKXU�
KDG DW RQH WLPH QHDUO\ ���� SDWLHQWV RQ
KLV OLVW� 2I WKHVH D YHU\ ODUJH QXPEHU

GXFHG E\ WKH JURVVHVW DQG PRVW SHUVHYHULQJ
SURIOLJDF\� $OWRJHWKHU WKH PDQQHUV RI
.DVKPLU DSSHDU YHU\ FRUUXSWૻ�

2) 35RV7,787,21 ,1 ,1',$�

:( VKDOO KDYH WR YLHZ WKH +LQGXV XQGHU
WZR DVSHFWVDV WKH\ ZHUH XQGHU WKHLU
IRUPHU RSSUHVVRUV� DQG DV WKH\ DUH XQGHU
WKH DGPLQLVWUDWLRQ RI WKH &RPSDQ\� 7KH
FKDQJH RI UXOH KDV ZURXJKW� DQG LV ZRUNLQJ�
D FKDQJH LQ WKH PDQQHUV DQG LQVWLWXWLRQV
RI WKH SHRSOH SHUIHFWO\ ZRQGHUIXO WR FRQ
WHPSODWH� &OLPDWH DQG SRVLWLRQ KDYH PXFK
WR GR ZLWK QDWLRQDO FKDUDFWHULVWLFV� EXW
JRYHUQPHQW KDV PRUH� ,QGLD XQGHU WKH
(QJOLVK QR PRUH UHVHPEOHV ,QGLD XQGHU WKH
0RJXO� WKDQ WKH (QJODQG RI WKH QLQHWHHQWK
FHQWXU\ UHVHPEOHV WKH (QJODQG RI WKH +HS
WDUFK\� $ EHQHILFHQW UHYROXWLRQ LQ KHU
IRUWXQH KDV RFFXUUHG� ZKLFK LV GHYHORSLQJ
DQ H[WUDRUGLQDU\ UHIRUP LQ WKH FXVWRPV
DQG LGHDV RI KHU QDWLYH UDFH� &RQVHTXHQWO\
D GLVWLQFWLRQ PXVW EH REVHUYHG EHWZHHQ WKH
ROG DQG WKH QHZ VWDWH RI WKLQJV� ,W ZLOO EH
QHFHVVDU\� DOVR� WR GLVWLQJXLVK WKRVH SUR
YLQFHV ZKLFK DUH DEVROXWHO\ XQGHU RXU
VZD\ IURP WKRVH ZKLFK DUH LQGHSHQGHQW� RU
RQO\ UHODWHG WR XV E\ VXEVLGLDU\ DOOLDQFHV�
$ VWURQJ FRQWUDVW LV H[KLELWHG E\ WKHVH
GLIIHUHQW FRPPXQLWLHV� ZKLFK� DV IDU DV WKH
ZHOIDUH RI WKH SHRSOH LV FRQFHUQHG� GLIIHU DV
PXFK IURP HDFK RWKHU DV WKH VODYH VWDWHV
RI ZHVWHUQ $IULFD GLIIHU IURP WKH SRSXOD
WLRQ RI &DSH &RORQ\� ,Q WKH RQH D ZLVH
DQG EHQHILFHQW JRYHUQPHQW LV DGPLQLVWHUHG
IRU WKH KDSSLQHVV RI WKH SHRSOH� LQ WKH
RWKHU� DQ LPEHFLOH \HW VDYDJH W\UDQQ\
PDNHV WKHP ORRN ZLWK MHDORXV\ RQ WKHLU
PRUH IRUWXQDWH QHLJKERXUV� 7KLV LV DQ
LPSRUWDQW FRQVLGHUDWLRQ� DQG E\ QR PHDQV
LUUHOHYDQW WR RXU VXEMHFW� IRU LW LOOXVWUDWHV
WKH LQIOXHQFH RI ODZV DQG LQVWLWXWLRQV XSRQ
WKH PDQQHUV DQG PRUDOV RI D QDWLRQ�
7KH VWDWH RI ZRPHQ DPRQJ WKH +LQGXV

LV QRW HOHYDWHG� DQG DV ORQJ DV WKHLU DQFLHQW
WHDFKHUV RI UHOLJLRQ DUH UHYHUHG� VXFK PXVW
EH WKH FDVH� 7KH IHPDOH VH[ LV KHOG DEVR
OXWHO\ GHSHQGHQW RQ WKH PDOH� DQG� DV DPRQJ
WKH &KLQHVH� WKH IDWKHU EHIRUH PDUULDJH�
WKH KXVEDQG DIWHUZDUGV� DQG WKH VRQ LQ
ZLGRZKRRG� DUH WKH QDWXUDO SURWHFWRUV
DVVLJQHG E\ WKH VDFUHG ODZ� 1RWKLQJ LV WR
EH GRQH E\ D ZRPDQ RI KHU SXUHO\ LQGH
SHQGHQW ZLOO� 6KH PXVW UHYHUHQFH KHU
ORUG� DQG DSSURDFK KLP ZLWK KXPEOH UH
 :LJQH
V 7UDYHOV LQ .DVKPLU� +XJHO
V 7UDYHOV

LQ .DVKPLU� 0RRUFURIW
V 7UDYHOV LQ WKH +LPDOD\DQ
3URYLQFHV� )RUVWHU
V 7UDYHOV IURP %HQJDO WR
(QJODQG� +DPLOWRQ
V (DVW ,QGLD *D]HWWHHU�
%HUQLHU
V 7UDYHOV LQ WKH (PSLUH RI WKH 0RJXO�



__

UD
Q|
U

VW
UR
Z
LQ
J

WU
LU

FU
LV
WLQ

$/
,7
<

2
)
7+
(

3,
))
(5
(1
7�
&2
81
7,
(V

RI

5(
*
$5
'

7R
$V
VD
XO
76

:
,7
+

,1
7(
1
7

72
5$
9,
6+

$1
'
&$

$Y
HU
DJ
H

(1
*
/$
1
'

$1
'

:
$/
(6
�
:
,7
+
�

7R
WD
O 1
XP
EH
U &
RP
P
LWW
HG
IR
U
$V
VD
XO

LQ
WH
QW

WR

5D
YL
VK
DQ
G
i|
Z
WK

V

51
$/
/<

$E
XV
H�

�

�
1
R�
|

E|

|

P
LWW

Q�
DO
OR
YH
DQ

HO
RZ

&R
XQ
WU
LH
V�


_

��

�

QX
DO
O\

LQ

�

G|
�
|�

�

�

�
HY
HU

HQ
RW
HV
DE
RY
H�

P
|Q
|O
XO
|

XQ
L|
OX
VL
|V

��

|Q
��
�

W|
�

%H
GI
RU
G

��
��

��
��
��
�_��

����
����
���_�_
____
____
__
��

��
�
��
��

%H
UN
V

��
�
�

��
��
��
�

�
�����
_�
__
�

_�
_̀�__
�__
�__
��

��
�

��
�
��
�

%X
FN
V

�

��
��
��
�__

�__
�__
�__
�__
�__
�__
�__
�__
�__
�__
��

��

��
�
��
��

&D
P
EU
LG
JH

��
��
��

��

O
O
�__
___
��
�
����
�
��

��
�

��

�
��

&K
HV
WH
U

��
�
�
�

��
��
��

�__
�__
�__
�__
�__
�__
�__
�__
�__
�__
��

W|

��
�

�
��
��

&R
UQ
Z
DO
O

�
�

��
��
��
�__
�__
�__
�__
�_�
���
__
�__
�__
�__
�__

��
��

��
�
��
�

&X
P
EH
UOD
QG

�
�

��
��
�

___
___
____
__���
�
�

���

��

��

�
��

'
HU
E\

��
��

��
��
��
�__
�__
�__
�__
�__
�__
�__
�__
_�__
�

��
��
�

��
�
��
��

'
HY
RQ

�
�
�
�

��
��
��
�__
�__
�__
�__
�__
�__
�__
�__
�__
�__
�__
��

��
�

��
�
��
��

'
RU
VH
W

�
�

�

�

��
��
��
�
��

,��

�__
�__
�__
�_�
��
���
���

��
��
�

��

�

��
�

'
XU
KD
P

�
�
�
�

��
��
��
�

�

�

Ł���
�__
�__
�__
�__
�__
�__
��

��
�

��

�
��
��

(V
VH
[

�
�
�
�

��
��
��
�__

�__
�

�_

�__
�__
�__
�__
�_��
���


��
�

��

�

��
�

*
OR
XF
HV
WH
U

�

��
��
��
�

__
�__
�__
�__
�__
�__
�_

��

�__
�__
��

��
��

�
��

+
HU
HI
RU
G

�

�

|O
�

�
�����
��
�


__�
__�
__�
__�
__�
__
__��

��
�

��
�

+
HU
WI
RU
G

�

�

�

��
��
��
�__

��

�__
�__
�__
�__
�__
�__
�_��
���

��
�

��
�

��
�

+
XQ
WV

�
�
�
�

V|

LLŁ
����
����
����
�

��
�
��
��

.H
QW

�

�

|

|I
��

�_
____
___
Ł|
Ł|�

��
�

�
��
��

/D
QF
DV
WH
U

��

��
��
��
��
�

��

��

��

��

��

��

��

��

��
__�
__�

��
��
��
�

��

W��
�

/H
LF
HV
WH
U

�

�

�

��
��
��
�__

�__
�__
�_�
���
__
�_�
����
��__
�__

��
��
��

��
�

�
��
�

/L
QF
RO
Q

�
�
�

��
��
��
�__

�__
�__
�__
�__
�_�
���
__
�__
�__
�
__
��

��
�

��

�
��

0
LG
GO
HV
H[

��
��

��
��
��
��

__��
��
__��
__��
__
�__
��
__
�
��
�
__��

��
�
��
��

��
�
��
�

0
RQ
P
RX
WK

�
�

�

��
��
��
�

�

��

�

�
���
�
_�
��

�_
�
��

��
��
�

�
�

1
RU
IR
ON

�
�
�
�

��
��
��
�__

�__
�__
�__
�__
�__
�__
�__
�__
�__
�__
__
�__

��
�

��
��

1
RU
WK
DP
SW
RQ

�

�

��
��
��
�

���

�__
�__
�__
�__
�__
�__
�__
�__
�__

��
��
��

��
�

��
��

1
RU
WK
XP
EH
UOD
QG

�
�

��
��
��
�

�_�
��
�
__
�__
�__
�
__
�
_��
��
���

��
�
��
�

��
��
��

 1
RW
WLQ
JK
DP

�

�

��
��
��
�__

�__
�_���
�__
�__
�__
�_��
����
�����

���

��
�
��
�

2
[I
RU
G

�
�
�

�Ł
|

���
�
���

�
���
��
�__
�__
�__
��

��
�

��
�

�
��
��

5X
WOD
QG

�

��
�
LL

���
�����
�����
����
����
����
�LŁ|UL

��
�
�

�

6D
OR
S

��
��

��
��
��
�__

�__
�__
�
����
����
��__
�_�
����
��

��
�

��
�
��
L

6R
P
HU
VH
W

�

�

��
��
��
�

�__
�__
�__
�__
�__
�__
�__
�
�
__
�
__

��
��
�

��
�

�
��
�

6R
XW
KD
P
SW
RQ

�

�

��
��
��
�

�__
�__
�__
�__
�
�__
�__
�__
�
�
��

��
�

��
�

�
��
��

6W
DI
IR
UG

�
�
�

��
��
��
�__

�__
�__
��
__
�__
�__
�__
�__
�
�
��

��

M|
E

��
�

�
��
��

6X
IIR
ON

�
�
�
�

i

___
____
__�__
�__
�__
___
____
��

��
�
��
��

6X
UU
H\

��
��

��
��
��
�__

�
__
�__
�__
��
__
�__
�__
�
��_
__
__
��

��
�
��
��

6X
VV
H[

�

�

��
��
��
�

���

�__
�_���
�
�__
�__
�__
�__
�__

��
��
�

��
�

�
��
��

:
DU
Z
LF
N

�
�
�

��
��
��
�__

�__
�__
�__
�__
�__
�
�
�

�

|��
�
��
�

��
�
��
��

:
HV
WP
RU
OD
QG
�

�

�

��
��
��

��

�
��

�

��

�
��

�

�
__
�
_��
�

��
�

��

�

��
�

:
LOW
V

�

�

�

��
��
��
�__

�__
�__
�__
�_��
�__
�__
�__
�__
�__

��
��
�

��
�

�
��
��

:
RU
FH
VW
HU

�
�
�

��
��
��
�

�__
�__
�__
�__
�__
�__
�__
�__
�__
�__
��

��
�

��
�

�
��
��

<R
UN

�
��
�

��
��
��
��
�

��
__��
��

��

��

��

��
__
�__
�__
��

��
�
��
��

��

�

��
�

1
RU
WK
Z
¦O
HV

��
��|L

�__
�__
�__
�__
�
�____
____
__��
��

��

�
��

6R
XW
K :

DO
HV

�
�
_��

��
��
�__

�__
�_�

�

�__
�
�__
�__
�__
�__
�_���
��

��
�
��
��

� 7R
WD
O

|�

(Q
JO
DQ
G
DQ
G
Z
|

��
�|

��
�|

��
�
��
�|

|�
��

|�
��
��
��
��

W|

૱

/L
VW

RI
&2
81
7,
(6
�

,1
7+
(

2
5'
(5

RI
7+
(,
5

&5
,0
,1
$/
,7
<

:
,7
+

5(
*
$5
'

72
$6
6$
8/
76

:
,7
+

,1
7(
1
7

7R
5$
:
,6
+

$1
'

&$
51
$/
/<

$%
86
(�

$V
6+
2
:
1

%<
7+
(

1
80
%(
5

&2
0

0
,7
7(
'

)2
5

7+
,6

2
))
(1
&(

,1
(9
(5
<

��
��
��
��
�2
)
7+
(

32
38
/$
7,
2
1
�

&R
XQ
WLH
VD
ER
YH
WK
H

&R
XQ
WLH
VE
HO
RZ
WK
H

$Y
HU
DJ
H�

$Y
HU
DJ
H�

:
RU
FH
VW
HU

��
�
+
HU
HI
RU
G
���
���
���
�

��
1
RU
IR
ON
���

��
�

RU
N

����
����
��

��
&K
HV
WH
U

��
�_1

RU
WK
:
DO
HV

��
:
LOW
V

��
�__

/L
QF
RO
Q

���
���

��
6R
P
HU
VH
W

�

��
�
&X
P
EH
UOD
QG

��
.H
QW

��

� +H
UW
IR
UG
���
�

��
6R
XW
KD
P
SW
RQ
���
�

��
�__

&D
P
EU
LG
JH

��
0
RQ
P
RX
WK

'
RU
VH
W
���
���

��
1
RU
WK
DP
SW
RQ

��
�_'

XU
KD
P

��
2
[I
RU
G

��
�__

%H
UN
V

��

�

6W
DI
IR
UG

�

��
�
&R
UQ
Z
DO
O��

*
�

/H
LF
HV
WH
U�

��
�__

0
LG
GO
HV
H[

��
6X
VV
H[

��

��
�
'
HY
RQ

���
�

��
�

:
DU
Z
LF
N

��

6X
UU
H\

��

^^
�

%X
FN
V
���

��
_6D

OR
S

��

��
*
OR
XF
HV
WH
U

��

_6X
IIR
ON

��
/D
QF
DV
WH
U�

��

_1R
UW
KX
P
EH
UOD
QG

��
:
HV
WP
RU
OD
U

��

__ +
XQ
WV

���
���
��

��
��

(V
VH
[

����
����

��

__ %
HG
IR
UG

��
'
HU
E\

��
5X
WOD
QG

���
�

��
1
RW
WLQ
JK
DP

��
6R
XW
K
:
DO
HV

��

��

$Y
HU
DJ
H IR
U
(Q
JO
DQ
GD
QG
:
DO
HV
���
���

����

��

�



0$3 1R� ;,,�
0 $ 3

6KR:,1* 7+( 180%(5 2) 3(56216&200,77(' )25

$66$8/76� :,7+ ,17(17 72 5$9,6+ $1' &$51$//< $%86(�
,1 (9(5< ���������2) 7+( 3238/$7,21�

,1 7+( 6(9(5$/ &2817,(62)

(1*/$1' 	 :$/(6�

 7KH FRXQWLHVSULQWHG EODFN
DUHWKRVHLQ ZKLFK WKHQXPEHU�FRP
PLWWHGIRU WKLV RIIHQFHLV DERYHWKH _$YHUDJH�
7KH FRXQWLHVOHIW ZKLWHDUHWKRVH

LQ ZKLFKWKHQXPEHUFRPPLWWHGIRU
WKHVDPHRIIHQFHLV EHORZWKH $YH���
�KH $YHUDJHKDV EHHQFDOFXODWHG
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7KH $YHUDJH IRU DO
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VSHFW� 6KH LV ERXQG WR KLP ZKLOH KH GH
VLUHV LW� ZKDWHYHU KLV FRQGXFW PD\ EH� DQG�

LI VKH UHEHO� LV WR EH FKDVWLVHG ZLWK D URSH

RU FDQH RQ WKH EDFN SDUW RI KHU SHUVRQ�
ૺDQG QRW RQ D QREOH SDUW E\ DQ\ PHDQV�ૻ
:ULWHUV ZLWK D SDUWLFXODU WKHRU\ WR VXS

SRUW IUHTXHQWO\ TXRWH WKH LQVWLWXWHV RI

0HQX� WR VKRZ WKDW D FRQWHPSW RI ZRPHQ

LV LQFXOFDWHG� DQG KDUG XVDJH RI WKHP HQ
FRXUDJHG E\ WKH SUHFHSWV RI WKDW VLQJXODU
FRGH�
,QGROHQFH� YDQLW\� LUUDVFLEOH KXPRXUV�

HYLO GLVSRVLWLRQV� DQG ODVFLYLRXVQHVV� DUH
HQXPHUDWHG DV WKH YLFHV ZKLFK DUH GHFODUHG
QDWXUDO WR WKHP� ૺ$ ZRPDQ LV FKDVWH�
ZKHQ WKHUH LV QHLWKHU SODFH� WLPH� QRU SHU
VRQ� WR DIIRUG KHU DQ RSSRUWXQLW\ WR EH LP
PRUDO�ૻ VD\V WKH ૺ+HWRSDGHUD�ૻ ZKLFK LV

TXRWHG LQ DSSOLFDWLRQ WR WKH ZKROH VH[�
WKRXJK LW DSSOLHV RQO\ DV 3URIHVVRU :LOVRQ
WKH JUHDW DXWKRULW\ RQ WKLV VXEMHFW૱RE
VHUYHV� WR WKDW FODVV RI LGOH� LQWHPSHUDWH�
SURIOLJDWH IHPDOHV� WR EH IRXQG LQ HYHU\
VRFLHW\� 3DVVDJHV XQGRXEWHGO\ RFFXU LQ
WKH ODZV DQG LQ VDWLULFDO FRPSRVLWLRQV
OHYHOOHG DW WKH ZKROH VH[� EXW WKH +LQGXV
WKHPVHOYHV XVXDOO\ GHVFULEH WKHP DV DPLD
EOH� PRGHVW� JHQWOH� FKDVWH� IXOO RI ZLW� DQG
H[FHOOLQJ LQ HYHU\ JUDFH� 7KH\ DUH DO
ORZHG WR LQKHULW SURSHUW\� WKH\ DUH SHU
PLWWHG XQGHU FHUWDLQ FLUFXPVWDQFHV WR
H[HUFLVH SRZHU� WKRXJK E\ LQGLUHFW PHDQV�
DQG WKH\ FHUWDLQO\ H[HUW JUHDW LQIOXHQFH
RYHU WKH PHQ� ,Q QR VWDWH RI DQFLHQW
WLPHV� H[FHSW WKH SROLVKHG UHSXEOLFV RI

*UHHFH DQG 5RPH� ZHUH ZRPHQ KHOG LQ VR

� PXFK HVWHHP DV DPRQJ WKH +LQGXV�
'HEDUUHG DV WKH\ DUH IURP WKH DGYDQWDJHV

RI HGXFDWLRQ� QRW DOORZHG WR HDW ZLWK WKHLU
KXVEDQGV� DQG IRUELGGHQ IURP PL[LQJ LQ

VRFLHW\� WKH +LQGX ZRPHQ� RI FRXUVH� DUH
GHJUDGHG EHORZ WKHLU MXVW SRVLWLRQ� EXW LW

LV QRW WUXH WKDW WKH\ DUH DEMHFW VODYHV�

RU DUH JHQHUDOO\ WUHDWHG ZLWK EDUEDULW\�
$PRQJ WKH PRUH ZLOG DQG EDUEDURXV WULEHV�

DV ZHOO DV WKH PRUH LJQRUDQW FODVVHV LQ DOO
SDUWV RI ,QGLD� PHQ IUHTXHQWO\ EHDW WKHLU
ZLYHV� EXW� IURP WKH IHZ UHYHODWLRQV RI WKH
=HPDQD ZKLFK KDYH EHHQ PDGH� LW ZRXOG
DSSHDU WKDW LWV LQPDWHV DUH JHQHUDOO\
WUHDWHG ZLWK FRQVLGHUDEOH GHIHUHQFH DQG
DWWHQWLRQ� 7KH FRQWDFW RI 0RKDPPHGDQ
ZLWK +LQGX PDQQHUV KDV FHUWDLQO\� KRZ
HYHU� KDG DQ HIIHFW RQ WKH ODWWHU� ZKLFK KDV
GHSUHFLDWHG WKH UDQN DQG HVWLPDWLRQ RI WKH
IHPDOH VH[�
1RZKHUH� LQGHHG� ZKHUH SRO\JDP\ LV

DOORZHG� FDQ ZRPHQ KROG WKHLU WUXH SRVL
WLRQ� ,Q ,QGLD� KRZHYHU� WKRXJK SHUPLWWHG�

LW ZDV QRW HQFRXUDJHG E\ WKH UHOLJLRXV
ODZ� DQG VDQFWLRQHG LQ SDUWLFXODU FDVHV
RQO\� DV EDUUHQQHVV� LQFRQVWDQF\� DYHUVLRQ�

RU VRPH RWKHU VLPLODU FDXVH� 7KH ZLIH� DOVR�
PXVW EH FRQVXOWHG� DQG KHU FRQVHQW REWDLQHG

WR WKH VHFRQG PDWFK� 6KH VWLOO KHOG WKH
SULQFLSDO UDQN LQ WKH IDPLO\� IRU WKH QHZ
FRPHU FRXOG QRW WDNH KHU SODFH ZKLOH VKH
UHPDLQHG LQ WKH KRXVHKROG�

,Q YDULRXV SDUWV RI ,QGLD� GLIIHUHQW FXV
WRPV RI PDUULDJH SUHYDLO� 7KHUH DUH� LQ

GHHG� IRXU SUHVFULEHG IRUPVDOO KRQRXUDEOH�
DQG YDULRXV RQO\ LQ GHWDLO� $ ILIWK LV

�

ZKHQ
WKH EULGHJURRP� FRQWUDU\ WR WKH VDFUHG ODZ�
WUDIILFV IRU D JLUO� $QRWKHU LV

�

ZKHQ D

FDSWLYH� OHIW KHOSOHVV LQ D PDQ
V SRZHU� LV

IRUFHG WR EHFRPH WKH FRPSDQLRQ RI KLV EHG�
$QG D ODVW LV

�

ZKHQ D JLUO LV UDYLVKHG� ZKHQ
VXUSULVHG DVOHHS� DQG WDNHQ RII RU GHOXGHG
WR WKH KRXVH RI D QHZ PDVWHU�
0DUULDJH LV YLHZHG DV D UHOLJLRXV GXW\

E\ WKH +LQGXV� $ IHZ DUH H[HPSWHG� XQGHU
VSHFLDO FLUFXPVWDQFHV� IURP WKH IXOILOPHQW

RI WKLV VDFUHG REOLJDWLRQ� 7KH UXOHV RI

ODZ HQDFWHG ZLWK UHVSHFW WR LW DSSO\ FKLHIO\

WR DIIDLUV RI FDVWH� ZLWK ZKLFK ZH KDYH KHUH
OLWWOH WR GR� ,W LV IRUELGGHQ WR SXUFKDVH D

ZLIH IRU PRQH\� H[FHSW XQGHU SDUWLFXODU
FRQGLWLRQV� EXW WKH \RXQJ JLUOV KDYH OLWWOH
VKDUH LQ WKHLU RZQ GHVWLQ\� EHLQJ XVXDOO\
EHWURWKHG ZKLOH YHU\ \RXQJ� 7KH IDWKHU
KDV WKH GLVSRVDO RI WKHP XQWLO WKUHH \HDUV
DIWHU WKH DJH RI SXEHUW\� ZKHQ LW LV UHFNRQHG
GLVJUDFHIXO IRU KHU WR EH VLQJOH� DQG WKHQ
VKH PD\ FKRRVH D SDUWQHU IRU KHUVHOI� )HZ�
KRZHYHU� ZLOO PDUU\ D PDLGHQ VR ROG� ,Q

%DKDU WKH JLUO� EHWURWKHG ZKLOH DQ LQIDQW�

LV QRW SHUPLWWHG WR HQWHU KHU KXVEDQG
V
KRXVH XQWLO PDWXUH� ZKHQ VKH LV FRQGXFWHG
WKLWKHU ZLWK DV PXFK FHUHPRQ\ DV WKH
FLUFXPVWDQFHV RI WKH IDPLO\ ZLOO DOORZ�

,Q %HQJDO WKH FRXSOH DUH SOHGJHG ZLWK
PDQ\ ULWHV DQG D SURIXVLRQ RI H[SHQVH�
7KH EULGH LV WDNHQ WR KHU KXVEDQG
V KRXVH�
UHPDLQV WKHUH D OLWWOH ZKLOH� DQG WKHQ JRHV
KRPH IRU D VKRUW SHULRG� EXW WKH ZKROH LV
FRQVXPPDWHG DV VRRQ DIWHU WHQ \HDUV RI

DJH DV SUDFWLFDEOH� 7KH WLPLG HIIHPLQDWH
%HQJDOHH DSSHDUV RI D VHQVXDO FKDUDFWHU�
DQG UHJDUGV KLV ZLIH DV OLWWOH PRUH WKDQ WKH
LQVWUXPHQW RI KLV SOHDVXUH� $ EHWWHU VWDWH

RI WKLQJV LV QRZ EHJLQQLQJ WR SUHYDLO WKHUH�

LQ FRQVHTXHQFH RI WKH HIIRUWV PDGH E\ WKH
&RPSDQ\� EXW XQGHU WKH ROG V\VWHP� QRW
RQH IHPDOH LQ WZHQW\ WKRXVDQG ZDV DOORZHG

WR DFTXLUH WKH OHDVW SDUWLFOH RI OHDUQLQJ�
7KH QDWLYHV H[FXVH RU MXVWLI\ WKLV IDFW�
ILUVW� E\ WKH SURKLELWLRQ DJDLQVW HGXFDWLQJ
JLUOV ZKLFK DUH FRQWDLQHG LQ WKHLU VDFUHG
ERRNV� DQG VHFRQGO\� E\ GHFODULQJ WKDW
PDQ\ ZRPHQ ZRXOG� GLG WKH\ SRVVHVV WKRVH
PHDQV RI LQWULJXH� UXQ ULRW LQ SURIOLJDF\
DQG YLFH�
7KH ELUWK RI D GDXJKWHU EHLQJ WKURXJK

RXW WKH (DVW� DQG HVSHFLDOO\ LQ %HQJDO�
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UHJDUGHG DV OHVV DXVSLFLRXV WKDQ WKDW RI D
VRQ� LQGLFDWHV D ORZ SRVLWLRQ RI WKH VH[�
)URP WKDW PRPHQW KHU SDUHQWV DUH VROLFLWRXV
WR VHWWOH KHU� VR WKDW VKH LV RIWHQ LQ LQIDQF\
SOHGJHG IRU OLIH� 7KH FKDUDFWHU RI WKH
EULGHJURRP LV RI OLWWOH FRQVHTXHQFH�
0DWFKHV� FRQVHTXHQWO\� RIWHQ SURYH XQ
KDSS\� HVSHFLDOO\ ZKHUH WKH MHDORXV\ RU
GHVSRWLVP RI WKH KXVEDQG IRUFHV WKH ZRPDQ
WR OLYH LQ VHFOXVLRQ� DQG PDLQO\ ZLWKLQ WKH
SULYDWH UHFHVVHV RI WKH ]HQDQD� 7KLV� KRZ
HYHU� LV QRW WKH JHQHUDO FXVWRP� ZRPHQ EHLQJ
DOORZHG WR DSSHDU DW IHVWLYDOV DQG MXELOHHV�
(YHQ WKH ZLYHV RI UHVSHFWDEOH +LQGXV IUH
TXHQWO\ TXLW WKH LQWHULRU DSDUWPHQWV VHW
DVLGH IRU WKHP� DQG JR WR EDWKH LQ WKH ZDWHUV
RI WKH *DQJHV RU VRPH RWKHU KRO\ VWUHDP�
7KH SRRUHU� RI FRXUVH� ZKR DVVLJQ D VKDUH
RI ODERXU WR WKHLU ZLYHV� FDQQRW VHFOXGH
WKHP LI WKH\ ZRXOG� IRU WKH H[SHQVH RI
FRQILQHPHQW LV QRW LQFRQVLGHUDEOH�
7KH ZLIH ZDLWV RQ KHU KXVEDQG� DQG LV

WUHDWHG ZLWK YHU\ SDUWLDO FRQILGHQFH� ,Q
WKH ORZHU UDQNV VKH LV HPSOR\HG WR SUHSDUH
FRZ�GXQJ IRU IXHO� WR IHWFK ZDWHU� WR PDNH
SXUFKDVHV LQ WKH PDUNHWV� DQG SHUIRUP WKH
GUXGJHU\ RI WKH KRXVH� WKRXJK WKLV LV QR
PRUH WKDQ LV GRQH E\ WKH SRRUHU FODVVHV LQ
(XURSH� 7KH ULFK ZRPDQ DGRUQV KHUVHOI�
FXUOV KHU KDLU� OLVWHQV WR WKH JRVVLS RI KHU
VODYHV� DQG LQGXOJHV LQ ZKDW DPXVHPHQWV
PD\ EH ZLWKLQ KHU UHDFK� ,W PD\ EH
LPDJLQHG WKDW WKH FKLOG RU ZLIH� XQHGXFDWHG
DQG ZLWKRXW D JOHDP RI OLJKW LQ KHU PLQG�
DPXVHV KHUVHOI E\ D WKRXVDQG WULYLDO GH
YLFHV� 7KH KRPH LV WKXV QRW XQKDSS\�
XQOHVV WKH K||G EH QDWXUDOO\ KDUVK� RU
WKH KRXVH EH UXOHG E\ D W\UDQQLFDO PRWKHU
LQ�ODZ� ZKLFK LV RIWHQ WKH FDVH� 0DWFKHV
IRXQGHG XSRQ D PXWXDO DWWDFKPHQW DUH
YHU\ UDUH� EXW E\ QR PHDQV XQNQRZQ� 7KH
URPDQFHV RI WKH +LQGXV DUH LQ PDQ\
FDVHV IRXQGHG RQ WKHP� 7KH JHQHUDO SODQ�
KRZHYHU� LV IRU WKH SDUWLHV WR EH EHWURWKHG
LQ FKLOGKRRG�
:KHQ WKH\ SHUIRUP WKH FHUHPRQLHV RI

PDUULDJH WKH\ DUH FRPSOHWH VWUDQJHUV WR
HDFK RWKHU � \HW +LQGX ZLYHV DUH� RQ WKH
ZKROH� IDLWKIXO� :KHQ WKH KXVEDQG ILQGV
KLPVHOI XQLWHG WR D ZRPDQ ZKR LV KDWHIXO
WR KLP� KH QHJOHFWV KHU DOWRJHWKHU� DQG
WDNHV DQRWKHU RU D FRQFXELQH� WKRXJK WKLV
LV DJDLQVW WKH DQFLHQW ODZ� ,Q PDQ\WKLQJV�
KRZHYHU� WKH SUDFWLFH RI WKLV QDWLRQ� HVSH
FLDOO\ DPRQJ WKH UXGHU FODVVHV� LV RSSRVHG WR
WKDW H[WUDRUGLQDU\ VDFUHG FRGH� +RZHYHU�
LI KH KDYH QR FKLOGUHQ� KH DGRSWV WKLV SODQ
RI HQVXULQJ WKHP� DQG IUHTXHQWO\ FRQFHDOV
WKH IDFWV IRU D ORQJ WLPH IURP KLV ZLIH�
3RO\JDP\ FDXVHV JUHDW WURXEOHV LQ WKH
%HQJDOHH KRXVHKROGV� $ PDQ LV QRW DOORZHG
E\ ODZ WR WDNH D QHZ SDUWQHU DIWHU ILIW\�

EXW WKLV UHJXODWLRQ LV REVHUYHG E\ IHZ�
7KHVH FXVWRPV� WRJHWKHU ZLWK WKH IDFLOLW\ RI
GLYRUFHD SULYLOHJH IURP ZKLFK WKH IHPDOH
VH[ LV H[FOXGHGFRQWULEXWH WR WKH GHPR
UDOL]DWLRQ RI VRFLHW\� $ PDQ FDOOLQJ KLV
ZLIH PRWKHU� E\ WKDW DFW UHQRXQFHV KHU� DQG
LV WKHQFHIRUZDUG IUHH IURP WKH WLH� $
EDUUHQ ZLIH PD\ EH VXSHUVHGHG LQ WKH
HLJKWK \HDU� VKH ZKRVH FKLOGUHQ DUH DOO GHDG
LQ WKH ELUWK� VKH ZKR EHDUV RQO\ GDXJKWHUV�
LQ WKH HOHYHQWK � ZKLOH VKH ZKR LV RI DQ XQ
NLQG GLVSRVLWLRQ PD\ EH GLYRUFHG ZLWKRXW
GHOD\� 7KH ZKROH FRGH� FRPSRVHG E\ WKH
SULHVWO\ RUGHU� LV XQMXVW WR WKH VH[�
2I WKH JHQHUDO FKDUDFWHU RI WKH IHPDOH

VH[ LQ +LQGXVWDQ YHU\ H[DJJHUDWHG LGHDV
FRPPRQO\ SUHYDLO� ,W LV UHSUHVHQWHG DV FRU
UXSWHG WKURXJKRXW E\ WKH REVFHQLW\ DQG LQ
GHFHQF\ RI WKH SXEOLF UHOLJLRQ DQG WKH LQ
VWLWXWLRQV IUDPHG E\ SULHVWV� ,W LV WUXH
WKH +LQGX 3DQWKHRQ LV D UHSUHVHQWDWLRQ
RI WKH ORZHVW YLFHV� DQG WKDW WKH PDQQHUV RI
WKH SHRSOH DUH E\ QR PHDQV GHOLFDWH� \HW WKH
UHVSHFWDEOH FODVV RI ZRPHQ DSSHDU FKDVWH�
RUGHUO\� PRGHVW� DQG GHFRURXV� 7KH IDLU
PXVFXODU UDFH RI $IJKDQLVWDQ KDV LQGHHG
EHHQ GHSLFWHG LQ IDYRXUDEOH FRQWUDVW WR WKH
GDUN DQG VOLP UDFH RI %HQJDO� EXW WKLV QHHG
VXSSRVH QR FKDUDFWHULVWLF GHSUDYLW\ LQ WKH
ODWWHU� IRU WKH KDUG\ PRXQWDLQHHUV DUH FHOH
EUDWHG IRU WKHLU FRQWHPSW RI VHQVXDO SOHD
VXUHV� 2WKHU SDUWV RI ,QGLD H[KLELW WKHLU
SHFXOLDU IHDWXUHV� $PRQJ WKH UXGH 0XJKV
RI $UUDFDQD KXQWLQJ DQG ILVKLQJ� DV
ZHOO DV FXOWLYDWLQJ� DQG IRUPHUO\ D SUH
GDWRU\ WULEHZKHQ D PDQ�ZDQWV PRQH\
KH SDZQV KLV ZLIH IRU D FHUWDLQ VXP� RU
WUDQVIHUV KHU DOWRJHWKHU� ,Q WKH VRXWKHUQ
SDUWV RI WKH 3HQLQVXOD DQG WKH 0\VRUH�
PDQQHUV DUH PRUH OLFHQWLRXV� DQG ZRPHQ DUH
PRUH GHEDVHG� 7KHUH SRO\JDP\ KDV DOZD\V
EHHQ SUDFWLVHG E\ WKH SRZHUIXO DQG ZHDOWK\
ZKRVH PHDQV HQDEOHG WKHP WR HQMR\ LQGXŁ
JHQFHV GLVFRXUDJHG E\ WKH SUHFHSWV RI WKH
DQFLHQW ODZ� %XFKDQDQ� WUDYHOOLQJ WRZDUGV
WKH FORVH RI WKH HLJKWHHQWK FHQWXU\� IRXQG
DERXW �� FRQFXELQHV VHFOXGHG LQ WKH SDODFH
RI 7LSSRR 6XOWDQ� DW 6HULQJDSDWDP� 7KHVH
ZHUH DWWHQGHG E\ PRUH WKDQ ��� KDQGPDLGV�
7KH VDPH WUDYHOOHU PDGH D GLOLJHQW LQTXLU\
LQWR WKH PDQQHUV RI WKH YDULRXV FRPPX
QLWLHV KH YLVLWHG� $PRQJ WKH 7HOLJD 'L
YDQJDV� IROORZHUV RI 6LYD� D PDQ ZDV DOORZHG
WR WDNH PDQ\ ZLYHV� EXW QRW WR KXUW WKHP�
RU GLYRUFH WKHP� H[FHSW IRU DGXOWHU\� ,W
ZDV RQFH WKH SUDFWLFH IRU WKH ZLGRZ WR
EXU\ KHUVHOI DOLYH ZLWK WKH ERG\ RI KHU
KXVEDQG�
7KH 6KD\QDJDV RI &DQDUD ZHUH QRW

DOORZHG WR WDNH D VHFRQG ZLIH XQOHVV WKH
ILUVW KDG GLHG� RU KDG QR FKLOGUHQ� 7KH
&RUDQQDV SHUPLWWHG SRO\JDP\� DQG JLUOV
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ZHUH SXUFKDVHG IRU PRQH\� $GXOWHU\ ZDV
SXQLVKHG E\ D EHDWLQJ RU E\ D GLYRUFH� LQ
ZKLFK FDVH WKH JXLOW\ ZLIH PLJKW PDUU\
ZKRP VKH SOHDVHG� 7KH 3DQFKDODUX KDG
VLPLODU ODZV� DQG VR LQGHHG KDG PDQ\ RWKHU
WULEHV� 2QH RI WKH PRVW JHQHUDO UXOHV ZDV
WKDW D ZRPDQ FRXOG QRW EH GLYRUFHG H[FHSW
IRU IDLWKOHVV FRQGXFW� :LGRZV ZHUH VRPH
WLPHV GHVWUR\HG� $PRQJ WKH %KHULG DQG
PDQ\ RWKHUV� PDUULDJH ZDV FRQWUDFWHG�
XQGHU REOLJDWLRQ� EHIRUH WKH DJH RI SX
EHUW\� ,I D JLUO UHPDLQHG VLQJOH EH\RQG
WKDW DJH� QR FUHGLW ZDV JLYHQ WR KHU YLU
JLQLW\� VKH ZDV GHFODUHG LQFDSDEOH RI
PDUULDJH� DQG XVXDOO\ WRRN UHVRXUFH LQ
SURVWLWXWLRQ�
7KH VHYHUH ODZV DJDLQVW YLRODWLQJ WKH

ODZ RI FKDVWLW\ KDYH QRW� LQ ,QGLD� EHHQ
IRUPHG VR PXFK IRU WKH SURWHFWLRQ RI PR
UDOV� DV IRU SUHVHUYLQJ WKH ERXQGDULHV RI
FDVWHV� :RPHQ DUH VHYHUHO\ SXQLVKHG IRU
KROGLQJ LQWHUFRXUVH ZLWK D PDQ RI VXSHULRU
FDVWH� WKDW LV

� LI WKH LQWULJXH EH GLV
FRYHUHG� IRU WKHUH LV QR GRXEW WKDW VXFK
LQWULJXHV IUHTXHQWO\ RFFXU�
$PRQJ WKH :RGGDV WKH ODZV RI PDUULDJH

ZHUH E\ QR PHDQV VR VWULQJHQW DV DPRQJ
PDQ\ RWKHU WULEHV YLVLWHG E\ %XFKDQDQ�
:RPHQ DERXQGHG� (YHU\ PDQ KDG DV

PDQ\ ZLYHV DV KH SOHDVHG� 7KH\ DOO OD
ERXUHG IRU KLP � DQG LI RQH ZDV OD]\ VKH
ZDV GLYRUFHG� WKRXJK OHIW IUHH WR PDUU\
DJDLQ� VKH DOVR PLJKW OHDYH KLP LI KDUGO\
WUHDWHG� EXW FRXOG QRW FRQWUDFW D QHZ HQ
JDJHPHQW ZLWKRXW KLV FRQVHQW�
7KH &DUUXEXUUX SHUPLWWHG DGXOWUHVVHV

WR OLYH ZLWK DQ\ PDQ ZKR ZRXOG NHHS WKHP�
SURYLGHG WKHLU KXVEDQGV GLG QRW LPPH
GLDWHO\ GHVLUH UHYHQJH� 7KH\ ZHUH GH
VSLVHG� EXW QRW DOWRJHWKHU FDVW RXW IURP
WKH FRPPXQLRQ RI VRFLDO OLIH� 7KH FKLO
GUHQ RI FRQFXELQHV HQMR\HG HTXDO ULJKWV
ZLWK WKRVH RI UHDO ZLYHV� 7KDW WKH\ ZHUH

D JURVV SHRSOH LV SURYHG E\ WKH IDFW WKDW
DGXOWHU\ ZDV VRPHWLPHV ZLQNHG DW LQ DQ

LQGXVWULRXV ZRPDQ� WRR YDOXDEOH DV D VHU
YDQW WR ORVH� 7KH PRUH UHILQHG LGHD� KRZ
HYHU� ZKLFK SUHYDLOHG DPRQJ WKHP RI QRW
DOORZLQJ D JLUO WR PDUU\ XQWLO QDWXUDOO\
PDUULDJHDEOH� ZDV ORRNHG XSRQ E\ PHP
EHUV RI WKH KLJKHU FDVWHV DV D EHDVWO\
GHSUDYLW\�
$PRQJ WKH 5DMSRRWV ZRPHQ DUH QRW

GHJUDGHG � WKH\ KROG D KLJKHU SRVLWLRQ�
/DGLHV RI UDQN DUH� LQGHHG� VHFOXGHG� EXW
PRUH IURP LGHDV RI GLJQLW\ DQG HWLTXHWWH
WKDQ VHQWLPHQWV RI MHDORXV\ RU WKH KDELW

RI GHVSRWLVP� 7KHUH LV DQ DLU RI FKLYDOU\

LQ VRPH RI WKHLU FXVWRPV� $ ZRPDQ RI

KLJK VWDWLRQ� WKUHDWHQHG ZLWK GDQJHU� VRPH
WLPHV VHQW WR DQ\ \RXWK ZKRP VKH PLJKW
DGPLUH WKH SUHVHQW RI D EUDFHOHW� +H ZDV

WKHQ FDOOHG KHU ૺEUDFHOHW�ERXQG EURWKHU�ૻ
DQG ZDV H[SHFWHG WR GHIHQG KHU XQGHU DOO
FLUFXPVWDQFHV� HYHQ DW WKH KD]DUG RI KLV OLIH�
0HQ� LW KDV EHHQ UHPDUNHG� PDNH WKH

ODZVZRPHQ PDNH WKH PDQQHUVRI D

FRXQWU\� ,Q 5DMDVWKDQ� WKH IHZ ZRPHQ
UHDUHG H[HUFLVHG JUHDW LQIOXHQFH RQ WKH
DFWLRQV� KDELWXGHV� DQG WDVWHV RI WKH PHQ�
7KH 5DMSRRW FRQVXOWV KLV ZLIH RQ HYHU\
LPSRUWDQW RFFDVLRQ � DQG� PXFK DV ZH DUH
JLYHQ WR ODPHQW WKH FRQGLWLRQ RI WKHVH
ZRPHQ� LW LV E\ QR PHDQV VR GHEDVHG DV

PDQ\ ZULWHUV ZRXOG SHUVXDGH XV WR LPD
JLQH� 0DUULDJH FRQWUDFWV ZKLFK RIWHQ� DV

DPRQJ WKH -HZV� WRRN SODFH DW WKH ZHOO�
ZKHUH WKH \RXQJ JLUOV DVVHPEOHG WR GUDZ
ZDWHU DQG FRQYHUVH� ZHUH� LQ IUHTXHQW LQ
VWDQFHV� WKH FRPPHQFHPHQW RI D KDSS\
OLIH� 7KH SUHFHSWV RI 0HQX KDYH EHHQ
TXRWHG WR VKRZ WKH FRQWHPSW RI WKH VH[
LQFXOFDWHG E\ WKH VDFUHG ERRNV� +LV FHQ
6XUHV RQ D FODVV� KRZHYHU� KDYH EHHQ WDNHQ

DV KLV GHVFULSWLRQ RI DOO ZRPDQNLQGEXW
IDOVHO\� IRU WKH 5DMSRRW SURYHUEV RQ WKLV
VXEMHFW DUH GHULYHG IURP WKRVH IDPRXV
LQVWLWXWHV� 7KH PRXWK RI D ZRPDQ�
ZH ILQG WKHUH� LV FRQVWDQWO\ SXUH� +HU
QDPH VKRXOG EH FKRVHQ JUDFHIXO DQG HX
SKRQRXV� UHVHPEOLQJ D ZRUG RI EHQHGLF
WLRQ� � :KHQ WKH\ DUH KRQRXUHG� WKH JRGV
DUH SOHDVHG � ZKHQ WKH\ DUH GLVKRQRXUHG�
WKH JRGV DUH RIIHQGHG� 7KH ODQJXDJH RI

DQRWKHU VDJH ZDV IXOO RI ULFK� DQG� SHUKDSV�
H[DJJHUDWHG VHQWLPHQW� ૺ6WULNH QRW� HYHQ
ZLWK D EORVVRP� D ZLIH JXLOW\ RI D KXQGUHG
IDXOWV�ૻ 7KH UHOLJLRXV PD[LPV ODLG GRZQ
IRU PDUULHG FRXSOHV LV HTXDOO\ HOHYDWHG�
ૺ/HW PXWXDO ILGHOLW\ FRQWLQXH XQWLO GHDWK�ૻ
,QWHUPDUULDJH LV SURKLELWHG LQ WKH VDPH
FODQ� RU HYHQ WULEH� WKRXJK WKH SDWURQ\PLF
PD\ KDYH EHHQ ORVW IRU FHQWXULHV� (LJKW
KXQGUHG \HDUV KDG GLYLGHG WKH WZR
EUDQFKHV RI RQH IDPRXV KRXVH� \HW DQ DO
OLDQFH EHWZHHQ WKHP ZDV SURKLELWHG DV

LQFHVWXRXV�
3UHJQDQW ZRPHQ DQG PDLGHQV DUH LQ

5DMSRRWDQD WUHDWHG ZLWK JUHDW WHQGHUQHVV
DQG UHVSHFW� 0DQ\ ZRPHQ LQ WKLV FRXQWU\
FDQ UHDG DQG ZULWH� 7KH\ FDQQRW JRYHUQ
DFWXDOO\� EXW LQGLUHFWO\ DV UHJHQWV� VHYHUDO

RI WKHP KDYH HTXDOOHG LQ YLJRXU DQG
W\UDQQ\ DQ\ RI WKH PDVFXOLQH W\UDQWV IRU
ZKLFK $VLD LV VR FHOHEUDWHG� 3RO\JDP\
KDV FDXVHG PDQ\ WURXEOHV LQ WKH FRXQWU\�
DQG DW D UHPRWH SHULRG LQ LWV KLVWRU\ ZH
GLVFRYHU DQ LQVWDQFH RI SRO\DQGULVP�
2QH RI WKH PRGLILHG V\VWHPV ZH KDYH

DOOXGHG WR H[LVWV LQ 6LQGK DQG WKH ,QGLDQ
SURYLQFHV RI %HOXFKLVWDQ� /LWWOH JLIWHG

E\ QDWXUH� WKH %HOXFKL ZRPHQ DUH WKH
VHUYDQWV RI WKHLU KXVEDQGV� DQG ODERXU
ZKLOH WKHLU ORUGV DUH IHDVWLQJ RU VOHHSLQJ�
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1HYHUWKHOHVV� ZKHQ� XQGHU WKH GHVWUXFWLYH
W\UDQQ\ RI WKH $PLUV� D IRUD\ ZDV DERXW
WR EH XQGHUWDNHQ� RU DQ\ GDQJHU DYHUWHG�
WKH IHPDOHV RI WKH YLOODJH ZHUH WDNHQ LQWR
FRQVXOWDWLRQ� DQG VWURQJO\ LQIOXHQFHG WKH
FRXQFLOV RI WKH PHQ� $ VWURQJ UHVHPEODQFH
ZDV GLVFRYHUHG E\ 3RWWLQJHU EHWZHHQ WKH
PRUDO DQG VRFLDO LQVWLWXWLRQV RI WKH %HOX
FKLV� HVSHFLDOO\ LQ UHIHUHQFH WR PDUULDJH�
DQG WKRVH RI WKH -HZV�
$ ZRPDQ
V KXVEDQG G\LQJ� KLV EURWKHU

LV ERXQG WR PDUU\ KHU� DQG KLV FKLOGUHQ DUH
KHLUV RI WKH GHFHDVHG� $ VLPLODU HQDFW
PHQW LV WR EH IRXQG LQ WKH ODZ DV VHW IRUWK
LQ 'HXWHURQRP\� ,Q FDVHV RI DGXOWHU\� IXOO
H[SLDWLRQ DQG DWRQHPHQW PXVW EH PDGH� RU
ERWK FULPLQDOV SXW WR GHDWK� 7KH UHJXOD
WLRQV ZLWK UHVSHFW WR GLYRUFH DUH YHU\
VLPLODU� 7KH UHVHPEODQFH EHWZHHQ ,QGLDQ
PDQQHUV DQG WKRVH RI WKH -HZV ZDV� DV
HDUO\ DV ����� QRWLFHG E\ DQ DQRQ\PRXV
)UHQFK ZULWHU� ZKR GUHZ XS D FXULRXV
SDUDOOHO LQ VXSSRUW RI KLV WKHRU\�
7KH 0X]PL� RU KLOO WULEHV RI 1HSDXO�

ZKR DUH QRW +LQGXV� IROORZ WKH FXVWRPV
RI 8SSHU 7KLEHW LQ PRVW WKLQJV� H[FHSW SRO\
DQGULVP� RU WKH SOXUDOLW\ RI KXVEDQGV�
7KHLU ZRPHQ HQMR\ FRQVLGHUDEOH SULYLOHJHV�
7KH IHPDOHV RI WKH %UDKPLQ DQG ,QGLD
FODVV LQ &HQWUDO ,QGLD� DOVR� SRVVHVV JUHDW
LQIOXHQFH RYHU WKHLU KXVEDQGV� ,I PDUULHG
WR PHQ RI DQ\ FRQVHTXHQFH� WKH\ KDYH D
ULJKW WR D VHSDUDWH SURYLVLRQ� DQG DQ HVWDWH
RI WKHLU RZQ� 7KH\ HQMR\ PXFK OLEHUW\�
VHOGRP ZHDU D YHLO� JLYH HQWHUWDLQPHQWV�
DQG H[SHQG PXFK PRQH\ LQ MHZHOV DQG
FORWKHV� ,Q WKH IDPLOLHV RI WKH JUHDW
6LQGLD DQG +RONDU WKH\ ZLHOGHG QR PHDQ
GHJUHH RI SRZHU� ZKLFK WKH\ VHOGRP H[HUWHG
LQ WKH FDXVH RI SHDFH� 7KHLU HGXFDWLRQ LV
QRW E\ DQ\ PHDQV VR OLPLWHG DV WKDW RI
WKHLU VH[ LQ %HQJDO� *HQHUDOO\� DPRQJ WKH
0RKDPPHGDQV RI ,QGLD� WKH ZRPHQ RI KLJK
UDQN DUH VRPHZKDW VHFOXGHG� WKRXJK QRW
VHYHUHO\ UHVWUDLQHG � EXW WKRVH RI WKH ORZHU
FODVVHV� VKDULQJ DV WKH\ GR WKH ODE|XUV DQG
WKH SOHDVXUHV RI WKHLU KXVEDQGV� DUH QHLWKHU
ZDWFKHG QRU LPPXUHG� :KHWKHU WKH\ DUH
KDUVKO\ XVHG RU QRW GHSHQGV YHU\ PXFK� DV
LQ (QJODQG� RQ WKH LQGLYLGXDO FKDUDFWHU RI
WKH KXVEDQG� 1R GHVFULSWLRQ ZLOO DSSO\
XQLYHUVDOO\ WR WKH FRQGXFW RI DQ\ UDFH�
,Q %HQJDO WKHUH ZHUH� XQGHU QDWLYH UXOH�
PDQ\ IHPDOH ]HPLQGDUV� RU YLOODJH UHYHQXH
DGPLQLVWUDWRUV� ZKR ZHUH� KRZHYHU� VXEMHFW
WR WKH LQIOXHQFH� EXW QRW WR WKH DXWKRULW\�
RI WKH PDOH PHPEHUV RI WKHLU IDPLO\� $PRQJ
WKH WULEHV RI WKH 5DMDPDKDO +LOOV� RQ WKH
ZHVWHUQ ERUGHUV RI WKDW SURYLQFH� IHZHU
UHVWULFWLRQV VWLOO DUH LQ SUDFWLFH� 7KH\ DUH
QRW +LQGXV RI FDVWH� DQG WKHUHIRUH PRUH IUHH
WR REH\ WKHLU QDWXUDO LQFOLQDWLRQV� 2QH RI

WKHLU PRVW SURPLQHQW GLVWLQFWLRQV LV WKH
SHUPLVVLRQ IRU ZLGRZV WR PDUU\ DJDLQ�
7KHLU PRUDOLW\ LV WROHUDEO\ JRRG� :KHQ D
PDQ VHHV KLV VRQ� LQFOLQHG WR WKH FRPSDQ\
RI SURVWLWXWHV� KH DVNV KLP LI KH GHVLUHV WR
EH PDUULHG� ,I KH UHSOLHV LQ WKH DIILUPDWLYH�
D QHLJKERXU LV VHQWXQOHVV D FKRLFH KDYH
EHHQ DOUHDG\ PDGHWR ILQG D VXLWDEOH JLUO�
%RWK SDUWLHV PXVW DJUHH WR WKH PDWFK�
WKRXJK WKH JLUOV� EHLQJ ZHGGHG YHU\ \RXQJ�
VHOGRP RSSRVH WKHLU SDUHQWV
 ZLOO� 7KH
\RXQJ PDQ
V IDWKHU PDNHV D SUHVHQW WR
WKH IDWKHU RI WKH EULGH � D PDUULDJH GLQQHU
LV SURYLGHG� WKH QHZO\�MRLQHG FRXSOH HDW RII
WKH VDPH OHDI� WKHLU KDQGV DUH MRLQHG�
WKH\ DUH H[KRUWHG QRW WR TXDUUHO� DQG WKH
\RXWK WKHQ WDNHV KRPH KLV ZLIH�
2QH RI WKH PRVW UHPDUNDEOH DQG FHOH

EUDWHG LQVWLWXWLRQV RI WKH +LQGXV ZDV
WKDW RI VXWWHH� RU WKH EXUQLQJ RI WKH
ZLGRZ ZLWK KHU KXVEDQG
V ERG\� 7KH
VKDVWUHV� RU VDFUHG ERRNV� DUH IXOO RI UHFRP
PHQGDWLRQV WR SHUIRUP WKLV WHUULEOH VDFUL
ILFH� DQG SURPLVH LQHIIDEOH EOLVV WR WKH
YROXQWDU\ YLFWLP� 7KLV FXVWRP RI IHPDOH
LPPRODWLRQ� ZKLFK GLVWLQJXLVKHG HVSHFLDOO\
5DMSRRW PDQQHUV� KDG LWV RULJLQ� DFFRUGLQJ
WR WKH SULHVWV� LQ WKH H[DPSOH RI D KRO\
SHUVRQDJH� ZKR� WR DYHQJH DQ LQVXOW� FRQ
VXPHG KHUVHOI EHIRUH DQ DVVHPEODJH RI
WKH JRGV� &XVWRP JDYH LW VDQFWLRQ� DV
UHOLJLRQ RIIHUHG LW D UHZDUG� 7KH LQVWLWX
WLRQ RI FDVWHV� KRZHYHU� DQG WKH SHUSH
WXDO VHSDUDWLRQ HQMRLQHG XSRQ WKHP� DSSHDU
WR KDYH EHHQ WKH UHDO RULJLQ RI WKH FXVWRP�
,Q D IHZ LQVWDQFHV D PDQ PLJKW PDUU\ D
ZRPDQ RI LQIHULRU RUGHU� EXW LQ QR FDVH
FRXOG VKH GHVFHQG� 3RO\JDP\ EHLQJ SUDF
WLVHG� PHQ FRQWLQXDOO\ OHIW QXPHURXV \RXQJ
ZLGRZV� ZKR� EHLQJ IRUELGGHQ XQGHU WKH
SDLQ RI GDPQDWLRQ� WR FRQWUDFW D VHFRQG
HQJDJHPHQW� KDG WR FKRRVH EHWZHHQ LQIDP\�
PLVHU\� DQG WKH IXQHUDO SLOH� ,W LV VDLG
WKDW ������ YLFWLPV IRUPHUO\ SHULVKHG
DQQXDOO\ LQ %HQJDO� :KHQ ZH UHPHPEHU
WKDW �� VRPHWLPHV GLHG RQ RQH S\UH� ZH FDQ
EHOLHYH WKDW D ODUJH QXPEHU ZHUH WKXV
GHVWUR\HG� EXW WKH FDOFXODWLRQ DOOXGHG WR
DSSHDUV� QHYHUWKHOHVV� H[WUDYDJDQW� ,W LV XQ
QHFHVVDU\ KHUH WR HQWHU ODUJHO\ RQ WKH VXEMHFW�
ZKLFK LV IDPLOLDU WR HYHU\ JHQHUDO UHDGHU�
+DSSLO\ WKH KRUULEOH SUDFWLFH LV QRZ HIIHF
WXDOO\ DEROLVKHG WKURXJKRXW WKH %ULWLVK
GRPLQLRQVRQH DPRQJ WKH LQQXPHUDEOH
EOHVVLQJV DFKLHYHG IRU WKDW UHJLRQ E\ WKH
&RPSDQ\V DGPLQLVWUDWLRQ� 7KH FRQWUDVW
EHWZHHQ WKH QDWLYH VWDWHV DQG WKH (QJOLVK
SURYLQFHV LV UHPDUNDEOH� LI IRU WKLV DORQH�
$W WKH GHDWK RI 5XQMLW 6LQJK D ODUJHVDFULILFH
RI ZRPHQ ZDV PDGH IRU KLV IXQHUDO� EXW QRZ
WKDW WKH 3XQMDE LV DQQH[HG� QR PRUH ZLOO
EH SHUPLWWHG�
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,Q &HQWUDO ,QGLD WKH FXVWRP SUHYDLOHG
PRVW ZKHQ WKH 5DMSRRWV ZHUH LQ WKH KHLJKW
RI WKHLU SRZHU� WKHLU LQIOXHQFH� DQG WKHLU
SULGH� 7KH VXWWHHV ZHUH WKHQ YHU\ IUH
TXHQW� DV LV DWWHVWHG� DPRQJ RWKHU HYL
GHQFHV� E\ WKH QXPEHU RI PRQXPHQWV VWLOO
UHPDLQLQJ� ZLWK UHSUHVHQWDWLRQV RI WKH FHUH
PRQ\� ZKLFK ZHUH HUHFWHG LQ PHPRU\ RI
WKH GHYRWHG ZLYHV� 7KH 0RKDPPHGDQV�
ZKHQ WKH\ ZHUH VXSUHPH� HQGHDYRXUHG� DV
IDU DV SRVVLEOH� WR FKHFN WKH SUDFWLFH� 7KH
0DKUDWWDV� E\ D MXGLFLRXV QHJOHFW DQG LQ
GLIIHUHQFH� ZKLFK QHLWKHU HQFRXUDJHG E\
DSSURYDO QRU SURYRNHG E\ SURKLELWLRQ�
ZKLFK WKH\ ZHUH XQDEOH WR HQIRUFH� UHQ
GHUHG LW YHU\ UDUH� :KHQ 6LU -RKQ 0DO
FROP ZURWH� DERXW ����� WKHUH KDG QRW
EHHQ� DV IDU DV LW ZDV SRVVLEOH WR NQRZ�
WKURXJKRXW &HQWUDO ,QGLD� PRUH WKDQ WKUHH
RU IRXU LQVWDQFHV DQQXDOO\ GXULQJ WKH ODVW
WZHQW\ \HDUV� 7KHVH LQVWDQFHV ZHUH FRQ
ILQHG WR SDUWLFXODU FRPPXQLWLHV RI 5DMSRRWV
DQG %UDKPLQV� ZKLOH QR H[DPSOHV RFFXUUHG�
DV XQGHU WKH SULQFHV RI -H\GSRRU� -DLGSRRU�
DQG 2QGHSRRU� RI ZRPHQ EHLQJ IRUFLEO\
GUDJJHG WR WKH SLOH DQG WKUXVW� DQ XQ
ZLOOLQJ VDFULILFH� LQWR WKH IODPHV� 6RPH RI
WKH JUHDWHVW IDQDWLFV KDG HQWLUHO\ DEDQ
GRQHG WKH FXVWRP IRU VHYHUDO JHQHUDWLRQV�
:KHUH LW FRQWLQXHG PRVW JHQHUDOO\ WR EH
SUHVHUYHG ZDV ZKHUH WKH SULHVWV GHQRXQFHG
WKH WHUURUV RI KHDYHQO\ YHQJHDQFH DJDLQVW
WKRVH ZKR GDUHG WR DOORZ RQH SUHFHSW RI
WKH VDFUHG FRGH WR EH VHW DVLGH� 7KHVH
KHUHGLWDU\ QREOHV RI ,QGLD REVWUXFWHG WKH
VRFLDO UHIRUP RI WKH FRXQWU\ ZLWK DOO WKH
ELJRWU\ XVXDO WR VXFK D FODVV� 7KHUH ZDV
QR GXW\� VDLG WKH ODZ� ZKLFK D ZRPDQ
FRXOG KRQRXUDEO\ IXOILO� DIWHU KHU KXVEDQG
V
GHDWK� H[FHSW FDVWLQJ KHUVHOI LQ WKH VDPH
ILUH ZLWK KLP�
)RUPHUO\ WKH KRUURUV RI WKH SUDFWLFH� LQ

LWV GHWDLOV� FRXOG QRW EH H[DJJHUDWHG�
WKRXJK ZULWHUV RFFDVLRQDOO\ HQODUJHG XSRQ
WKH JHQHUDO UHVXOWV� &KLOGUHQ RI HLJKW RU
WHQ \HDUV RI DJH KDYH GHYRWHG WKHPVHOYHV
VRPHWLPHV� WKURXJK IHDU RI WKH KDUVK XVDJH
WKH\ H[SHULHQFHG IURP WKHLU UHODWLYHV� :R
PHQ RI �� KDYH EHHQ SOXQJHG LQWR WKH
EOD]LQJ SLOH� DQG PDLGHQV QRW PDUULHG�
EXW RQO\ EHWURWKHG� KDYH EHHQ PDGH D VD
FULILFH ZLWK WKH DVKHV RI WKHLU LQWHQGHG
KXVEDQGV� ,Q 5LSD� LI RQH ZLIH FRQVHQWHG
WR EXUQ� DOO WKH UHVW ZHUH FRPSHOOHG WR
IROORZ KHU H[DPSOH� )HDUIXO VFHQHV KDYH
RQ WKHVH RFFDVLRQV EHHQ ZLWQHVVHG E\ WUD
YHOOHUV� $ PLVHUDEOH ZUHWFK� HVFDSLQJ WZLFH
IURP WKH S\UH� KDV FOXQJ WR WKHLU IHHW� LP
SORULQJ WKHP WR GHIHQG KHU� XQWLO� QDNHG�
ZLWK WKH IOHVK EXUQHG RII PDQ\ SDUWV RI
KHU SHUVRQ� VKH KDV EHHQ ILQDOO\ IOXQJ XSRQ
WKH EXUQLQJ KHDS� <RXQJ FKLOGUHQ� ERXQG

WRJHWKHU� KDYH EHHQ ODLG VWUXJJOLQJ E\ WKH
ERG\� DQG DSSHDUHG WR EH GHDG IURP IHDU
EHIRUH WKH ZRRG ZDV NLQGOHG� $PRQJ WKH
<RJHHV� WKH ZLIH VRPHWLPHV EXULHG KHUVHOI
DOLYH ZLWK WKH FRUSVH RI KHU KXVEDQG� ,Q
���� LW ZDV FRPSXWHG WKDW ��� VXWWHHV
WRRN SODFH ZLWKLQ �� PLOHV RI &DOFXWWD૱
LQ ���� EHWZHHQ ��� DQG ���� :KDW
ૺ$ERULJLQHV 3URWHFWLRQ 6RFLHW\ૻ FDQ UH
JUHW WKH UHYROXWLRQ ZKLFK KDV JLYHQ ,QGLD
LQWR WKH KDQGV RI (QJODQG
7KH SDLQIXO VXEMHFW RI LQIDQWLFLGH LV QH[W

IRUFHG XSRQ RXU FRQWHPSODWLRQ� )RUPHUO\
LW SUHYDLOHG WR D JUHDW H[WHQW LQ ,QGLD�
WKRXJK WKH H[HUWLRQV RI WKH &RPSDQ\ KDYH
QRZ DOO EXW H[WLUSDWHG LW IURP WKH %ULWLVK
GRPLQLRQV� 9DULRXV FLUFXPVWDQFHV FRQWUL
EXWHG LQ 5DMSRRWDQD WR HQFRXUDJH WKH GH
VWUXFWLRQ RI IHPDOH FKLOGUHQ� 7KH 5DMSRRW
PXVW PDUU\ D ZRPDQ RI SXUH EORRG� EH
\RQG WKH XWPRVW GHJUHH RI DIILQLW\ WR KLP�
7R ILQG SDUWQHUV IRU WKHLU GDXJKWHUV ZDV�
WKHUHIRUH� D GLIILFXOW XQGHUWDNLQJ IRU WKH
KDXJKW\ QRELOLW\ RI 5DMDVWKDQ� %HVLGHV�
WKH VWXSHQGRXV H[WUDYDJDQFH RI WKH QREOHV
DW WKHLU ZHGGLQJ IHDVWVZKLFK WKH SULGH
RI FDVWH FRPSHOOHGUHQGHUHG VXFK FRQ
WUDFWV DQ RYHUZKHOPLQJ H[SHQVH� 7KH PD
MRULW\ RI WKH IHPDOH LQIDQWV ZHUH WKHUHIRUH
VODLQ� ,Q FDVHV ZKHUH D FRPPXQLW\ ZDV
WKUHDWHQHG ZLWK GDQJHU IURP DQ HQHP\� DOO
WKH FKLOGUHQ� DQG� LQGHHG� DOO WKH ZRPHQ�
ZHUH VODXJKWHUHG OHVW WKH\ VKRXOG IDOO LQWR
VWUDQJH KDQGV� &WLVWRP VDQFWLRQHG� EXW
QHLWKHU WUDGLWLRQDU\ ODZ QRU UHOLJLRQ DO
ORZHG� LQIDQWLFLGH� RI ZKLFK WKH DQFLHQW
GZHOOHUV RQ WKH EDQNV RI WKH ,QGXV JDYH
DQ HDUO\ H[DPSOH� ,W ZDV WKH FXVWRP
DPRQJ WKHP� VD\V )HULVKWD� ZKHQ D IHPDOH
FKLOG ZDV ERUQ� WR FDUU\ LW WR WKH PDUNHW
SODFH� 7KHUH WKH SDUHQW� KROGLQJ D NQLIH
LQ RQH KDQG DQG KLV LQIDQW LQ WKH RWKHU�
GHPDQGHG ZKHWKHU DQ\ RQH ZDQWHG D ZLIH�,I QR RQH FDPH IRUZDUG WR FODLP WKH FKLOG
DV D IXWXUH EULGH� LW ZDV VDFULILFHG� 7KLV
FDXVHG D ODUJH QXPHULFDO VXSHULRULW\ RI
PHQ� 6XFK D ELUWK ZDV DPRQJ WKH 5DM
SRRWV DQ RFFDVLRQ RI VRUURZ� ,WV GHVWUXF
WLRQ ZDV D PHODQFKRO\ HYHQW� )DPLOLHV
ZHUH DFFXVWRPHG WR ERDVW RI WKH VXWWHHV WR
ZKLFK WKH\ KDG FRQWULEXWHG WKH YLFWLPV�
EXW QRQH HYHU UHFXUUHG ZLWK SULGH WR WKH
FKLOGUHQ ZKLFK KDG WKXV EHHQ VODLQ� 7KH
FKRLFH� KRZHYHU� ZDV IRU WKH JLUO WR GLH� RU
OLYH ZLWK D SURVSHFW RI GLVKRQRXU� ZKLFK
FRXOG QRW EH HQGXUHG E\ WKH SURXG SHRSOH
RI 5DMDVWKDQ� :LONLQVRQ DVVHUWHG LQ �����
WKDW WKH QXPEHU RI LQIDQWV DQQXDOO\ PXU
GHUHG LQ 0DOZD DQG 5DMSRRWDQD ZDV
������� ,Q ���� WKH SRSXODWLRQ RI &XWFK
ZDV ������� EXW WKHUH ZHUH QRW ��� ZRPHQ�
,Q ���� D IROLR RI PRUH WKDQ ��� SDJHV ZDV
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SUHVHQWHG WR 3DUOLDPHQW� IXOO RI FRUUHVSRQG
HQFH RQ WKLV VXEMHFW� ,Q PDQ\ RI WKH
VWDWHV� LW DSSHDUHG� WKH 5DMDKV ZHUH LQ
GXFHG WR RIIHU SRUWLRQV WR ZRPHQ ZKHQ
PDUU\LQJ� LQ RUGHU WR FKHFN LQIDQWLFLGH�
,Q .DWWHHZDU JUHDW HIIRUWV ZHUH PDGH� DQG
SDUHQWV ZHUH UHZDUGHG IRU SUHVHUYLQJ WKHLU
IHPDOH FKLOGUHQ� 3ULGH RI FDVWH� WKH H[
SHQVH RI PDUULDJH IHDVWV� DQG SRYHUW\� ZHUH
WKH JHQHUDO FDXVHV� EHVLGHV D GHVLUH WR FRQ
FHDO WKH IUXLW RI LOOLFLW LQWULJXHV� ,Q VRPH
YLOODJHV WKHUH ZHUH RQO\ �� JLUOV WR ��
ER\V XQGHU WZHOYH \HDUV RI DJH� ,Q RQH
KDPOHW RI �� SHRSOH QRW RQH IHPDOH ZDV
OLYLQJ� ,W LV SUREDEOH� QHYHUWKHOHVV� WKDW
PXFK H[DJJHUDWLRQ KDV EHHQ SXW IRUZDUG
RQ WKLV VXEMHFW� HVSHFLDOO\ LQ UHIHUHQFH
WR 5DMSRRWDQD� DV WKH VHFOXVLRQ RI WKH
IHPDOHV WKHUH UHQGHUHG LW LPSRVVLEOH
DFFXUDWHO\ WR NQRZ WKH QXPEHU RI ELUWKV�
8QGRXEWHGO\� KRZHYHU� LW ZDV SUDFWLVHG WR
D JUHDW H[WHQW� EXW E\ PHDQV RI IXQGV� IRU
WKH UHZDUG DQG HQFRXUDJHPHQW RI WKRVH
SDUHQWV ZKR UHDUHG DOO WKHLU FKLOGUHQ� DV
ZHOO DV E\ WKH JUDGXDO LQWURGXFWLRQ RI
ODZV� D PLJKW\ UHIRUP KDV EHHQ HIIHFWHG LQ
,QGLD� ,Q 2GHVVD DQG WKH HDVW RI %HQJDO
FKLOGUHQ ZHUH IRUPHUO\ VDFULILFHG WR WKH
JRGGHVV *XQJD� DQG IRU WKLV SXUSRVH FDVW
LQWR WKH VDFUHG ULYHU� ,Q PRVW FRXQWULHV
LQIDQWLFLGH KDV EHHQ FKLHIO\ WKH UHVRUW RI
WKH SRRU� EXW LQ SDUWV RI ,QGLD LW ZDV WKH
SUDFWLFH RI WKH ULFK� EHLQJ FDXVHG E\ SULGH
UDWKHU WKDQ LQGLJHQFH� ,Q %HQJDO� KRZHYHU�
WKH SHDVDQWU\ ZHUH RFFDVLRQDOO\ JXLOW\ RI WKLV
GHYLFH WR ULG WKHPVHOYHV RI D EXUGHQ� $
PRWKHU ZRXOG VRPHWLPHV H[SRVH KHU LQIDQW
WR EH VWDUYHG RU GHYRXUHG� DQG YLVLW WKH
SODFH DIWHU WKUHH GD\V KDG SDVVHG� ,I WKH
FKLOG ZHUH VWLOO OLYLQJD YHU\ UDUH FDVH
VKH WRRN LW KRPH DQG QXUVHG LW�
$QRWKHU XQQDWXUDO FULPH ZDV WKDW RI

SURFXULQJ DERUWLRQ� ZKLFK LV VWLOO SUDFWLVHG�
WKRXJK LQ D FODQGHVWLQH PDQQHU� VLQFH LW LV
D EUHDFK RI WKH ODZ� ,W ZDV IRUPHUO\ YHU\
SUHYDOHQW� :DUG ZDV DVVXUHG E\ D SXQ
GLW� D SURIHVVRU� WKDW LQ %HQJDO �������
FKLOGUHQ ZHUH WKXV GHVWUR\HG LQ WKH ZRPE
HYHU\ PRQWK� 7KLV ZDV D VWDUWOLQJ H[DJ
JHUDWLRQ� EXW WKHUH LV QR GRXEW WKH RIIHQFH
ZDV RI IUHTXHQW RFFXUUHQFH�
:KHWKHU WKH +LQGXV DQG RWKHU LQKDELW

DQWV RI ,QGLD DUH UHPDUNDEOH IRU WKHLU
FKDVWHQHVV RU LPPRUDOLW\ LV D TXHVWLRQ
PXFK GLVSXWHG� 8QIRUWXQDWHO\� PHQ ZLWK
D IDYRXULWH WKHRU\ WR VXSSRUW� KDYH EHHQ VR
H[WUDYDJDQW LQ WKHLU DVVHUWLRQV RQ HLWKHU
VLGH WKDW LW LV GLIILFXOW� RU HYHQ LPSRVVLEOH�
WR IRUP D MXVW RSLQLRQ RQ WKH VXEMHFW�
0DQ\ KDYH UHSUHVHQWHG WKH +LQGXV DV D
VHQVXDO� ODVFLYLRXV� SURIOLJDWH UDFH � EXW ZH
KDYH WKH ZHLJKW\ WHVWLPRQ\ RI 3URIHVVRU

:LOVRQ WR WKH FRQWUDU\� 7KHUH LV QR GRXEW
WKDW WKH PDQQHUV RI WKH SHRSOH KDYH XQGHU
JRQH D UHPDUNDEOH LPSURYHPHQW VLQFH WKH
HVWDEOLVKPHQW RI %ULWLVK UXOH� 7KH RUL
JLQDO LQVWLWXWLRQV RI WKH SHRSOH ZHUH RS
SRVHG WR PRUDOLW\� 7KH SURKLELWLRQ DJDLQVW
WKH PDUULDJH RI ZLGRZV ZDV D GLUHFW HQFRX
UDJHPHQW WR SURVWLWXWLRQ� 0DQ\ HQOLJKW
HQHG +LQGXV ORQJ DJR UHFRJQLVHG WKH GH
PRUDOL]LQJ LQIOXHQFH RI WKLV ODZ� DQG H[
HUWHG WKHPVHOYHV WR DEROLVK LW� $ ZHDOWK\
QDWLYH LQ &DOFXWWD RQFH RIIHUHG D GRZU\

RI ������ UXSHHV WR DQ\ ZRPDQ ZKR
ZRXOG EUDYH WKH DQFLHQW SUHMXGLFHV RI KHU
UDFH� DQG PDUU\ D VHFRQG KXVEDQG� $ FODLP
ZDV VRRQ PDGH IRU WKH OLEHUDO GRQDWLRQ� $

OHDUQHG %UDKPLQ RI 1DJSRRU� KLJK LQ UDQN
DQG RSXOHQFH� ZURWH DJDLQVW WKH ODZ�
$PRQJ RQH WULEH� WKH %XQ\DV� LW ZDV ORQJ
DJR DEROLVKHG� QRW� KRZHYHU� IURP D PRUDO
SHUVXDVLRQ RI LWV LQMXVWLFH� EXW XQGHU WKH
SUHVVXUH RI FLUFXPVWDQFHV� (YHQ WKHQ�
KRZHYHU� LQ %KRSDO� WKH KHUHGLWDU\ GLJQL
WDULHV RI WKH SULHVWO\ RUGHU� QDWXUDOO\ DW
WDFKHG WR DQFLHQW SUHMXGLFHV� VRXJKW WR UH
HVWDEOLVK WKH SURKLELWLRQ� 7KHUH ZHUH
YHU\ IHZ H[FHSWLRQV RI WKLV NLQG DPRQJ DOO
WKH PLOOLRQV RI WKH +LQGX UDFH� (YHQ WKH
0RKDPPHGDQV� ZLWK WKH SUHFHSW DQG H[
DPSOH RI WKHLU RZQ SURSKHW WR HQFRXUDJH
WKHP� KHOG WKH PDUULDJH RI D ZLGRZ GLV
JUDFHIXO� 7HPSRUDU\ UHIRUP WRRN SODFH DW

'HOKL� EXW WKH ROG FXVWRP ZDV� XQWLO UH
FHQWO\� VXSUHPH� 7KH PRUDO HYLOV ZHUH WKDW

LW OHG WR GHSUDYLW\ RI FRQGXFW RQ WKH SDUW

RI WKH ZLGRZ� FDXVHG D IULJKWIXO DPRXQW RI

LQIDQWLFLGH DQG DERUWLRQ� DQG LQGXFHG WKHVH
ZRPHQ E\ WKHLU SUDFWLFH WR FRUUXSW DOO
RWKHUV ZLWK ZKRP WKH\ FDPH LQ FRQWDFW�
)HPDOH FKLOGUHQ EHLQJ PDUULHG VR HDUO\�
KXQGUHGV DQG WKRXVDQGV ZHUH OHIW ZLGRZV
EHIRUH WKH\ KDG ULSHQHG LQWR SXEHUW\�
7KH FURZGHG KRXVHFRQWDLQLQJ PHQ RI DOO
VKDGHV RI FRQVDQJXLQLW\� JUDQGIDWKHUV� ID
WKHUV�LQ�ODZ� XQFOHV� EURWKHUV�LQ�ODZ� DQG
FRXVLQV� DOO GZHOOLQJ ZLWK WKH \RXQJ ZLGRZ

LQ WKH LQFORVXUH RI WKH IDPLO\ PDQVLRQ
OHG WR LOOLFLW DQG LQFHVWXRXV FRQQHFWLRQV
EHLQJ FRQWLQXDOO\ IRUPHG� 3UHJQDQFLHV
ZHUH UHPRYHG E\ DERUWLRQ� 7KH %RPED\
FRGH WRRN FRJQLVDQFH RI WKLV� DQG SXQLVKHG

LW VHYHUHO\� :KHQ D ZRPDQ ZDV NQRZQ WR

EH SUHJQDQW VKH ZDV QDUURZO\ ZDWFKHG�
DQG LI WKH IDWKHU FRXOG EH IRXQG KH ZDV
FRPSHOOHG WR VXSSRUW KLV FKLOG�

$ ER\ PLJKW EH EHWURWKHG WR D FKLOG�,I VKH GLHG KH ZDV IUHH IURP WKH HQJDJH
PHQW � EXW LI KH GLHG VKH ZDV FRQGHPQHG

WR UHPDLQ D PDLGHQ ZLGRZ� DQG VXEMHFW WR

WKH KXPLOLDWLQJ ODZV DWWDFKHG WR WKDW FRQ
GLWLRQ� ,W LV HDV\ WR LPDJLQH WKH GHPRUDO
L]LQJ HIIHFWV RI VXFK DQ LQVWLWXWLRQ� 8QGHU
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WKH ROG V\VWHP WKH KDUGVKLSV DQG LQGLJQL
WLHV LPSRVHG RQ WKH ZLGRZ PDGH KHU SUHIHU
VXWWHH� RU WKH VDFULILFH E\ ILUH� RU HOVH D
UHWUHDW LQ D EURWKHO� $QRWKHU FRUUXSWLQJ
FXVWRP LV WKDW RI HDUO\ PDUULDJHV� 0HQ
VHOGRP KDYH VHQWLPHQWV RI DIIHFWLRQ IRU
DQ\ ZRPDQ� RU� LI DW DOO� LW LV IRU VRPH
IDVFLQDWLQJ GDQFLQJ JLUO� IRU WKHLU ZLYHV
DUH FKRVHQ ZKLOH WRR \RXQJ WR IHHO RU H[FLWH
WKH SDVVLRQ RI ORYH� 7KH\ WKHUHIRUHDQG
WKH %UDKPLQV LQ SDUWLFXODUUHVRUWHG WR
WKH FRPSDQ\ RI WKH SURVWLWXWHV� ZKR DUH
DOO GHGLFDWHG� PRUH RU OHVV� WR WKH VHUYLFH RI
VRPH WHPSOH�
$OO WKH GDQFLQJ ZRPHQ DQG PXVLFLDQV RI

6RXWKHUQ ,QGLD IRUPHUO\ EHORQJHG WR WKH
&RULQODU� D ORZ FDVWH� RI ZKLFK WKH UHVSHFW
DEOH PHPEHUV� KRZHYHU� GLVGDLQ FRQQHF
WLRQ ZLWK WKHP�
7KH\ WKXV IRUPHG D VHSDUDWH RUGHU� DQG

D FHUWDLQ QXPEHU ZHUH DWWDFKHG WR HYHU\
WHPSOH RI DQ\ FRQVHTXHQFH� UHFHLYLQJ YHU\
VPDOO DOORZDQFHV� 7KH\ ZHUH PRVWO\ SURV
WLWXWHV� DW OHDVW WR WKH %UDKPLQV� 7KRVH
DWWDFKHG WR WKH HGLILFHV RI JUHDW VDQFWLW\
ZHUH HQWLUHO\ UHVHUYHG IRU WKHVH SULHVWO\
VHQVXDOLVWV� ZKR ZRXOG KDYH GLVPLVVHG DQ\
RQH FRQQHFWLQJ KHUVHOI ZLWK D &KULVWLDQ� D
0XVVXOPDQ� RU D SHUVRQ RI LQIHULRU FDVWH�
7KH RWKHUV KLUHG WKHPVHOYHV RXW LQGLVFUL
PLQDWHO\� DQG ZHUH JUHDWO\ VRXJKW DIWHU�
7KHLU DFFRPSOLVKPHQWV VHGXFHG WKH PHQ�
7KH UHVSHFWDEOH ZRPHQ� LJQRUDQW� LQVLSLG�
DQG WDVWHOHVV� ZHUH QHJOHFWHG IRU WKH PRUH
DWWUDFWLYH SURVWLWXWHV� 8QGHU WKH UXOH RI
WKH 0RKDPPHGDQV� ZKR ZHUH PXFK DG
GLFWHG WR WKLV FODVV RI SOHDVXUHV� WKH %UDK
PLQV GLG QRW GDUH HQIRUFH WKHLU H[FOXVLYH
SULYLOHJHV� EXW DIWHUZDUGV UHVXPHG WKHLU
VZD\ ZLWK JUHDW HQHUJ\� $ VHW RI GDQFHUV
ZDV XVXDOO\ KLUHG RXW DW SULFHV YDU\LQJ
IURP WZHOYH VKLOOLQJV WR VL[ SRXQGV VWHU
OLQJ� 7KH\ SHUIRUPHG DW SULYDWH HQWHU
WDLQPHQWV DV ZHOO DV SXEOLF IHVWLYDOV� (DFK
WURRS ZDV XQGHU D FKLHI� :KHQ RQH EHFDPH
ROG VKH ZDV WXUQHG DZD\ ZLWKRXW SURYLVLRQ�
XQOHVV VKH KDG D KDQGVRPH GDXJKWHU IRO
ORZLQJ WKH VDPH RFFXSDWLRQ� DQG LQ WKLV
FDVH ZDV XVXDOO\ WUHDWHG E\ WKH JLUO ZLWK
OLEHUDOLW\ DQG DIIHFWLRQ� %XFKDQDQ WHOOV XV
WKDW DOO KH VDZ ZHUH RI YHU\ RUGLQDU\ DS
SHDUDQFH� LQHOHJDQW LQ WKHLU GUHVV� DQG
GLUW\ LQ WKHLU SHUVRQ� 0DQ\ KDG WKH LWFK�
DQG VRPH ZHUH YLOHO\ GLVHDVHG�
,Q WKH WHPSOHV RI 7XODYD� QHDU 0DQJD

ORUH� D FXULRXV FXVWRP SUHYDLOHG� $Q\ ZR
PDQ RI WKH IRXU SXUH FDVWHV ZKR ZDV WLUHG
RI KHU KXVEDQG� RU DV D ZLGRZ ZDV ZHDU\
RI FKDVWLW\� RU DV D PDLGHQ� RI FHOLEDF\�
ZHQW WR WKH VDFUHG EXLOGLQJ DQG DWH VRPH
RI WKH ULFH RIIHUHG WR WKH LGRO� 6KH ZDV
WKHQ SXEOLFO\ TXHVWLRQHG DV WR WKH FDXVH RI

KHU UHVROXWLRQ� DQG DOORZHG WKH RSWLRQ RI
OLYLQJ ZLWKLQ RU ZLWKRXW WKH SUHFLQFWV RI
WKH WHPSOH� ,I VKH FKRVH WKH IRUPHU� VKH
JRW D GDLO\ DOORZDQFH RI IRRG DQG DQQXDOO\
D SLHFH RI FORWK� 6KH VZHSW WKH KRO\ EXLOG
LQJ� IDQQHG WKH LPDJH RI WKH JRG� DQG
FRQILQHG KHU SURVWLWXWLRQ WR WKH %UDKPLQV�
8VXDOO\ VRPH SULHVWO\ RIILFHU RI WKH UHYH
QXH DSSURSULDWHG RQH RI WKHVH ZRPHQ WR
KLPVHOI� SD\LQJ KHU D VPDOO IHH RU VXP� DQG
ZRXOG IORJ KHU� LQ WKH PRVW LQVXOWLQJ PDQ
QHU� LI VKH FRKDELWHG ZLWK DQ\ RWKHU PDQ
ZKLOH XQGHU KLV FDUH� 3DUW RI WKH GDXJK
WHUV ZHUH JLYHQ DZD\ LQ PDUULDJH� DQG SDUW
IROORZHG WKHLU PRWKHU
V FDOOLQJ�
7KH %UDKPLQ\ ZRPHQ ZKR FKRVH WR OLYH

RXWVLGH RI WKH WHPSOH PLJKW FRKDELW ZLWK
DQ\ PHQ WKH\ SOHDVHG� EXW ZHUH REOLJHG WR
SD\ D VL[WHHQWK SDUW RI WKHLU SURILWV WR WKH
%UDKPLQV� 7KH\ ZHUH DQ LQIDPRXV FODVV�
7KLV V\VWHP VWLOO REWDLQV� WKRXJK LQ D PRGL
ILHG GHJUHH� ,Q RWKHU SDUWV RI WKH UHJLRQ
LW SUHYDLOV PRUH RU OHVV� ,Q 6LQGK HYHU\
WRZQ RI LPSRUWDQFH KDV D WURRS RI GDQFLQJ
JLUOV� 1R HQWHUWDLQPHQW LV FRPSOHWH ZLWK
RXW WKHP� 8QGHU WKH QDWLYH JRYHUQPHQW
WKLV YLFH ZDV ODUJHO\ HQFRXUDJHG� 7KH
JLUOV VZDOORZHG VSLULWV WR VWLPXODWH WKHLU
]HDO� 7KH\ DUH� PDQ\ RI WKHP� YHU\ KDQG
VRPH� DQG DUH DOO SURVWLWXWHV� 7R VKRZ WKH
V\VWHP RI PDQQHUV SUHYDLOLQJ EHIRUH WKH
%ULWLVK FRQTXHVW� LW PD\ EH UHPDUNHG
WKDW QXPEHUV RI WKHVH ZRPHQ DFFXPXODWHG
JUHDW IRUWXQHV� DQG WKDW WKH YRLFHV RI D
EDQG RI SURVWLWXWHV ZHUH ORXGHU WKDQ DOO
RWKHU VRXQGV DW WKH 'XUEDUV RI WKH GH
EDXFKHG $PLUV� ,Q FRQVHTXHQFH RI WKLV
WKH SHRSOH RI 6LQGK ZHUH KLGHRXVO\ GHPR
UDOL]HG�� ,QWULJXHV ZHUH FDUULHG RQ WR DQ
H[WUDRUGLQDU\ H[WHQW LQ SULYDWH OLIH� DQG
ZRPHQ JHQHUDOO\ ZHUH YHU\ OD[� $Q HYL
GHQW UHIRUP LV DOUHDG\ SHUFHSWLEOH�
$PRQJ WKH +LQGXV LPPRUDOLW\ LV QRW D

GLVWLQJXLVKLQJ FKDUDFWHULVWLF� WKRXJK PDQ\
PHQ RI KLJK JUDGH SDVV WKHLU QLJKWV ZLWK
GDQFHUV DQG SURVWLWXWHV� ,Q WKH WHPSOHV RI
WKH VRXWK ODVFLYLRXV FHUHPRQLHV VWLOO RFFXU�
EXW LQ +LQGXVWDQ 3URSHU VXFK VFHQHV DUH
QRW RIWHQ HQDFWHG� 7KLV GHFHQF\ RI SXEOLF
PDQQHUV DSSHDUV RI UHFHQW LQWURGXFWLRQ�
ZKLFK LV LQGHHG D UHDVRQDEOH VXSSRVLWLRQ�

IR
U

WKH SHRSOH KDYH QRZ DLPV LQ OLIH� ZKLFK
WKH\ QHYHU HQMR\HG LQ VHFXULW\ XQGHU WKHLU
IRUPHU UXOHUV� ,W ZDV IRU WKH LQWHUHVW RI

WKH SULQFHV WKDW WKHLU VXEMHFWV VKRXOG
EH LQGROHQW DQG VHQVXDO� ,W LV IRU WKH LQ
WHUHVW RI WKH QHZ JRYHUQPHQW WKDW WKH\
VKRXOG EH LQGXVWULRXV DQG PRUDO� *UHDW
HIIRUWV KDYH EHHQ PDGH ZLWK WKLV REMHFW�

DQG PXFK JRRG KDV UHVXOWHG�
7RZDUGV WKH FORVH RI WKH ODVW FHQWXU\ DQ

RIILFLDO UHSRUW ZDV PDGH E\ 0U� *UDQW� DQG
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DGGUHVVHG WR WKH &RXUW RI 'LUHFWRUV� ,W
ZDV WKH UHVXOW RI DQ LQTXLU\ LQVWLWXWHG LQWR
WKH PRUDOV RI %ULWLVK ,QGLD� ,QGLD DQG
%HQJDO ZHUH HVSHFLDOO\ KHOG LQ YLHZ�
0XFK OD[LW\ RI PRUDOV LQ SULYDWH OLIH WKHQ
SUHYDLOHG� DQG KH EHOLHYHG WKDW PDQ\ LQ
WULJXHV ZHUH DOWRJHWKHU FRQFHDOHG� ZKLOH
PDQ\ WKDW ZHUH GLVFRYHUHG ZHUH KXVKHG
XS� 5HFHSWDFOHV IRU ZRPHQ RI LQIDPRXV
FKDUDFWHU HYHU\ZKHUH DERXQGHG� DQG ZHUH
OLFHQVHG� 7KH SURVWLWXWHV KDG D SODFH LQ
VRFLHW\� PDNLQJ D SULQFLSDO ILJXUH DW DOO
WKH HQWHUWDLQPHQWV RI WKH JUHDW� 7KH\
ZHUH DGPLWWHG HYHQ LQWR WKH ]HQDQDV WR
H[KLELW WKHLU GDQFHV� /RUG &RUQZDOOLV�
VRRQ DIWHU KLV DUULYDO LQ %HQJDO� ZDV LQYLWHG
E\ WKH 1DZDE WR RQH RI WKHVH HQWHUWDLQ
PHQWV� EXW UHIXVHG WR JR� 7KH IULJKWIXO
SXQLVKPHQWV DJDLQVW DGXOWHU\ DSSHDUHG
HQDFWHG IDU PRUH WR SURWHFW WKH VDQFWLW\ RI
FDVWH WKDQ SXEOLF RU SULYDWH YLUWXH� $
PDP FRPPLWWLQJ WKH FULPH ZDV WKUHDWHQHG
ZLWK WKH HPEUDFHV� DIWHU GHDWK� RI DQ LURQ
ILJXUH RI D ZRPDQ PDGH UHG KRW� &RQQHF
WLRQ� KRZHYHU� ZLWK SURVWLWXWHV DQG GDQFLQJ
JLUOV ZDV SHUPLWWHG E\ WKH ZULWWHQ ODZ�,I WKDW DFFRXQW ZDV FRUUHFWDQG LW LV
FRUURERUDWHG E\ PDQ\ RWKHUVDQ LPPHQVH
DPHOLRUDWLRQ PXVW KDYH WDNHQ SODFH� 7KH
+LQGXV DUH QRZ JHQHUDOO\ FKDVWH� DQG WKH
SURIOLJDF\ RI WKHLU ODUJH FLWLHV GRHV QRW
H[FHHG WKDW RI ODUJH FLWLHV LQ (XURSH� ,Q
%HQDUHV� LQ ����� RXW RI D SRSXODWLRQ RI
�������� WKHUH ZHUH ���� UHJXODU SURVWL
WXWHV� EHVLGHV ��� 1DFK RU GDQFLQJ JLUOV�
7KH\ ZHUH DO

O
RI WKH 6XGUD� ZKLFK LV D YHU\

ORZ FDVWH� ,Q 'DFFD WKHUH ZHUH� RXW RI D

SRSXODWLRQ RI ������ 0RKDPPHGDQV DQG
������ +LQGXV� ��� 0RKDPPHGDQ DQG ���
+LQGX SURVWLWXWHV�
$W +XUGZDU LW ZDV RQH RI WKH GXWLHV RI

WKH IHPDOH SLOJULPV WR WKH VDFUHG VWUHDP
WR EDWKH VWDUN QDNHG EHIRUH KXQGUHGV RI
PHQ� ZKLFK GRHV QRW LQGLFDWH DQ\ JUHDW
PRGHVW\�
7KH EHWWHU RUGHU RI 1DFK JLUOV DUH RI WKH

KLJKHVW JUDFH DQG IDVFLQDWLRQ� ZLWK PXFK
SHUVRQDO FKDUP� ZKLFK WKH\ EHJLQ WR ORVH

DW �� \HDUV RI DJH� 7KH\ PRVWO\ GUHVV LQ

YHU\ PRGHVW DWWLUH� DQG PDQ\ DUH GHFHQW LQ

WKHLU PDQQHUV�
7KH *LSVLHV RI ,QGLD� PDQ\ RI ZKRP DUH

7KXJV� KDYH QXPEHUV RI KDQGVRPH ZRPHQ

LQ WKHLU FDPSV� ZKRP WKH\ VHQG RXW DV

SURVWLWXWHV WR JDLQ PRQH\� RU VHGXFH WKH
WUDYHOOHU IURP KLV URDG�

�

,W LV VDLG WKDW PDQ\ RI WKH (XURSHDQV
VFDWWHUHG RYHU ,QGLD HQFRXUDJH LPPRUDOLW\�
WDNLQJ WHPSRUDU\ FRPSDQLRQV� $ ODUJH FODVV

RI KDOI�FDVWH FKLOGUHQ KDV EHHQ FHUWDLQO\
JURZLQJ XS LQ WKH FRXQWU\� ZKRVH PRWKHUV
DUH QRW DOO WKH FKLOGUHQ RI ZKLWH PHQ�

7KH LQVWLWXWLRQ RI VODYHU\ LQ 0DOZD ZDV
SULQFLSDOO\ FRQILQHG WR ZRPHQ� $OPRVW DOO
WKH SURVWLWXWHV ZHUH RI WKLV FODVV� 7KH\
ZHUH SXUFKDVHG ZKHQ FKLOGUHQ E\ WKH
KHDGV RI FRPSDQLHV� ZKR WUDLQHG WKHP IRU
WKH FDOOLQJ� DQG OLYHG XSRQ WKH JDLQV RI

WKHLU SURVWLWXWLRQ� 7KH V\VWHP LV HYHQ DWW|� QHDUO\ VLPLODU� WKH JLUOV EHLQJ
DUJDLQHG DZD\ E\ WKHLU SDUHQWV LQWR YLU
WXDO VHUYLWXGH� 0DQ\ RI WKH ZHDOWK\
%UDKPLQV� ZLWK IURP �� WR ��� VODYHV� HP
SOR\HG WKHP DOO GD\ LQ WKH PHQLDO ODERXUV

RI WKH HVWDEOLVKPHQW� DQG DW QLJKW GLV
SHUVHG WKHP WR VHSDUDWH GZHOOLQJV� ZKHUH
WKH\ ZHUH SHUPLWWHG WR SURVWLWXWH WKHP
VHOYHV DV WKH\ SOHDVHG� $ ODUJH SURSRUWLRQ

RI WKH SURILWV� KRZHYHU� ZKLFK DFFUXHG IURP
WKLV YLOH WUDIILF IRUPHG WKH VKDUH RI WKH
PDVWHU� ZKR DOVR FODLPHG DV VODYHV WKH
FKLOGUHQ ZKLFK PLJKW VSULQJ IURP WKLV YLOH
LQWHUFRXUVH� 7KH IHPDOH VODYHV DQG GDQFLQJ
JLUOV FRXOG QRW PDUU\� DQG ZHUH RIWHQ
KDUVKO\ XVHG� 6RFLHW\ ZDV GLVRUJDQL]HG E\
WKH YDVW EDVWDUG EUHHG SURGXFHG E\ WKLV
V\VWHP�
7KH (XURSHDQV DW 0DGUDV� D IHZ \HDUV

DJR� GLG QRW FRQVLGHU WKHLU OLDLVRQV ZLWK WKH
QDWLYH ZRPHQ VR LPPRUDO DV WKH\ ZRXOG
KDYH EHHQ FRQVLGHUHG LQ (QJODQG� 7KH
FRQFXELQHV ZHUH JHQHUDOO\ JLUOV IURP WKH
ORZHU UDQNV� SXUFKDVHG IURP WKHLU PRWKHUV�
7KHLU FRQGXFW XVXDOO\ GHSHQGV RQ WKH
WUHDWPHQW WKH\ UHFHLYH� 0DQ\ RI WKHP
EHFRPH H[FHHGLQJO\ IDLWKIXO DQG DWWDFKHG�
EHLQJ ELWWHUO\ MHDORXV RI DQ\ RWKHU QDWLYH
ZRPHQ LQWHUIHULQJ ZLWK WKHLU PDVWHU
V
DIIHFWLRQV� EXW QHYHU FRPSODLQLQJ RI EHLQJ
VXSHUVHGHG E\ DQ (QJOLVK ZLIH� 7KH\ DUH
RIWHQ� KRZHYHU� H[WUDYDJDQW JDPEOHUV� DQG
LQYROYH WKHLU ૺORYHUVૻ LQ KHDY\ GHEWV�
$Q ,QGLDQ PRWKHU ZLOO VRPHWLPHV GHGL

FDWH KHU IHPDOH FKLOG WR SURVWLWXWLRQ DW WKH
WHPSOH� DQG WKRVH ZKR DUH QRW DSSUR
SULDWHG E\ WKH %UDKPLQV PD\ JR ZLWK DQ\
RQH� WKRXJK WKH PRQH\ PXVW EH SDLG LQWR

D JHQHUDO IXQG IRU WKH VXSSRUW RI WKH HVWD
EOLVKPHQW�
6RPH RI WKH FHUHPRQLHV SHUIRUPHG LQ WKH

WHPSOHV RI WKH VRXWK� E\ WKH ZRUVKLSSHUV RI

WKH IHPDOH GHLWLHV� ZHUH VLPSO\ RUJLHV RI

WKH LPSXUHVW NLQG� :KHQ D PDQ GHVLUHG

WR EH LQLWLDWHG LQWR WKHVH ULWHV� KH ZHQW
ZLWK D SULHVW� DIWHU YDULRXV SUHOLPLQDU\
ULWHV� WR VRPH KRXVH� WDNLQJ QLQH IHPDOHV
�RQH D %UDKPLQ� DQG QLQH PHQ  RQH
ZRPDQ IRU KLPVHOI� DQG DQRWKHU IRU KLV
VDFHUGRWDO SUHFHSWRU� $OO EHLQJ VHDWHG�
QXPHURXV FHUHPRQLHV ZHUH SHUIRUPHG XQWLO
WZHOYH R
FORFN DW QLJKW� ZKHQ WKH\ JUDWLILHG
WKHLU LQIODPHG SDVVLRQV LQ WKH PRVW OLELGL
QRXV PDQQHU� 7KH ZRPHQ� RI FRXUVH� ZHUH
SURVWLWXWHV E\ KDELW RU SURIHVVLRQ� 0HQ
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DQG ZRPHQ GDQFHG QDNHG EHIRUH WKRXVDQGV
RI VSHFWDWRUV DW WKH ZRUVKLS RI WKH JRGGHVV
'RRUJD� 7KH LPSXULWLHV RULJLQDWHG XVXDOO\
ZLWK WKH SULHVWV� 0DQ\ RI WKH %UDKPLQV
SHUVXDGHG WKHLU GLVFLSOHV WR DOORZ WKHP WR
JUDWLI\ WKHLU OXVW XSRQ WKHLU \RXQJ ZLYHV�
GHFODULQJ LW ZDV D PHULWRULRXV VDFULILFH�
$W WKH WHPSOH RI -XJJHUQDXW� GXULQJ WKH
JUHDW IHVWLYDOV� D QXPEHU RI IHPDOHV ZHUHi WR GDQFH DQG VLQJ EHIRUH WKH JRG
DLO\� 7KHVH ZHUH DOO SURVWLWXWHV� 7KH\
OLYHG LQ VHSDUDWH KRXVHV� QRW LQ WKH
WHPSOH�
7KH GDXJKWHUV RI %UDKPLQV� XQWLO HLJKW

\HDUV ROG� ZHUH GHFODUHG E\ WKH UHOLJLRXV
FRGH WR EH REMHFWV RI ZRUVKLS� DV IRUPV RI
JRGGHVVHV� +RUULG RUJLHV � SODFH DW WKH
GHYRWLRQV SDLG WKHP� 2WKHU ZRPHQ PLJKW
EH FKRVHQ DV REMHFWV RI DGRUDWLRQ� $ PDQ
PXVW VHOHFW IURP D SDUWLFXODU FODVVKLV
RZQ ZLIH RU D SURVWLWXWH � VKH PXVW EH
VWULSSHG QDNHG ZKLOH WKH FHUHPRQ\ LV SHU
IRUPHG� DQG WKLV LV GRQH LQ D PDQQHU WRF
UHYROWLQJ WR GHVFULEH� 7KH FORWKHV RI WKH
SURVWLWXWHV KLUHG WR GDQFH EHIRUH WKH LGROV
DUH VR WKLQ WKDW WKH\ PD\ DOPRVW EH VDLG
WR KDYH EHHQ QDNHG� 7KXV WKH LPPRUDOLW\
RI WKH +LQGRRV� DV IDU DV LW H[WHQGHG� ZDV
HQFRXUDJHG E\ WKHLU UHOLJLRQ�
,Q DQRWKHU ZD\ VRPH FODVVHV RI %UDKPLQV

FRQWULEXWHG WR GHPRUDOL]H WKH SHRSOH� $
PDQ RI WKLV SURIHVVLRQ ZRXOG PDUU\ IURP
WKUHH WR ��� ZLYHV� LQ GLIIHUHQW SDUWV RI
WKH FRXQWU\� 0DQ\� LQGHHG� HDUQHG D OLYLQJ
LQ WKLV PDQQHU� IRU DV RIWHQ DV WKH\ YLVLWHG
DQ\ ZRPDQ� KHU IDWKHU ZDV REOLJHG WR PDNH
D SUHVHQW� 6RPH JR RQFH DIWHU WKHLU PDU
ULDJH� DQG QHYHU JR DJDLQ � ZKLOH RWKHUV
YLVLW WKHLU ZLYHV RQFH LQ WKUHH RU IRXU
\HDUV� 6RPH RI WKH PRUH UHVSHFWDEOH
%UDKPLQV QHYHU KROG VH[XDO LQWHUFRXUVH
ZLWK DQ\ RI WKHLU ZLYHV� ZKR GZHOO DW
KRPH� EXW WUHDW WKHP ZLWK JUHDW UHVSHFW�
7KHVH QHJOHFWHG ZRPHQ RIWHQ WDNH WR SURV
WLWXWLRQ� 7KH EURWKHOV RI &DOFXWWD DQG
RWKHU ODUJH FLWLHV DUH FURZGHG ZLWK VXFK
FDVW�RII PLVWUHVVHV RI WKH %UDKPLQV� 7KH\
SURFXUH DERUWLRQ ZKHQ SUHJQDQW� ,Q WKH
FLW\ RI %RPED\ D ZKROH TXDUWHU LV LQKD
ELWHG FKLHIO\ E\ SURVWLWXWHV� 5LGLQJ LQ WKH
HQYLURQV� WKH (XURSHDQ UHVLGHQW LV IUH
TXHQWO\ DVVDLOHG E\ PHQ� RU VRPHWLPHV
ER\V� ZKR LQTXLUH E\ VLJQV RU ZRUGV� ZKH
WKHU KH GHVLUHV D FRPSDQLRQ � VKRXOG KH
DVVHQW� WKH ZRPDQ LV SULYDWHO\ EURXJKW WR
KLV KRXVH LQ D FORVH SDODQTXLQ� RU KH LV
WDNHQ WR D UHJXODU SODFH RI UHVRUW� LQ RQH
RI WKHVH YHKLFOHV� ZKLFK DUH FRQWULYHG IRU
VHFUHF\�
$PRQJ WKH 1DLUV� RQ WKH FRDVW RI 0D

ODEDU� WKH LQVWLWXWLRQ RI PDUULDJH KDV QHYHU
EHHQ VWULFWO\ RU FRPSOHWHO\ LQWURGXFHG�

3RO\DQGULVP LV SUDFWLVHG� $ ZRPDQ UH
FHLYHV IRXU RU ILYH EURWKHUV DV KHU KXVEDQGV�
DQG D VOLSSHU OHIW DW WKH GRRU LV D VLJQDO
WKDW VKH LV HQJDJHG ZLWK RQH RI WKHP� 7KH
PRWKHU LV WKXV WKH RQO\ SDUHQW NQRZQ� DQG
WKH FKLOGUHQ LQKHULW WKH SURSHUW\ RI WKH
IDPLO\ LQ HTXDO GLYLVLRQV� ,Q VRPH FDVHV
WKH 1DLUV PDUU\ D SDUWLFXODU ZRPDQ� ZKR
QHYHU OHDYHV KHU PRWKHU
V KRPH� EXW KDV
LQWHUFRXUVH ZLWK DQ\ PHQ VKH SOHDVHV� VXE
MHFW WR WKH VDFUHG ODZ RI FDVWH� � ,Q WKH
PRXQWDLQ FRPPXQLW\ RI 7LEHW WKH VDPH
FXVWRP SUHYDLOV� ,W LV WR EH UHJUHWWHG WKDW
RXU LQIRUPDWLRQ RQ WKLV VXEMHFW LV QRW PRUH
H[SOLFLW DQG IXOO�
7KH YHQHUHDO GLVHDVH LV NQRZQ LQ PRVW

SDUWV RI +LQGXVWDQ� 6RPH� ZLWK OLWWOH
UHDVRQ� VXSSRVH LW ZDV FDUULHG WKHUH DIWHU
WKH GLVFRYHU\ RI $PHULFD� � +DG LW EHHQ VR�
LWV LQWURGXFWLRQ ZRXOG SUREDEO\ KDYH EHHQ
QRWLFHG LQ KLVWRU\ RU E\ VRPH WUDGLWLRQ� ,W
LV QRW� LQGHHG� FDOOHG E\ DQ\ 6DQVFULW ZRUG�
EXW LV NQRZQ E\ D 3HUVLDQ QDPH�

2) 35267,787,21 ,1 &(</21�

,1 &H\ORQ WKH LQIOXHQFH RI &KULVWLDQLW\�
DFFRPSDQLHG E\ WKH PRUDO ODZ RI (QJODQG�
LV ZRUNLQJ D UHIRUP LQ WKH PDQQHUV RI ODUJH
FODVVHV DPRQJ WKH SHRSOH� 8QGHU WKH RUL
JLQDO LQVWLWXWLRQV RI WKH 6LQJKDOHVH� WKH\
QHYHU OLFHQVHG SXEOLF SURVWLWXWLRQ � DQG
ZKDWHYHU HIIHFW WKH %XGGKLVW UHOLJLRQ SUR
GXFHG� LW SURGXFHG LQ WKH FDXVH RI YLUWXH�
7KH WHPSOHV ZHUH QHYHU PDGH EURWKHOV�
EXW WKH FKDUDFWHU RI WKH SHRSOH LV QDWXUDOO\
VHQVXDO� DQG WKH FDSLWDO YLFHV RI VRFLHW\
ZLGHO\ SUHYDLO DPRQJ WKHP� 7KH %XGGKLVW
FRGH� LQGHHG� DERXQGV ZLWK SUHFHSWV LQFXO
FDWLQJ QRW RQO\ FKDVWLW\� EXW ULJLG FRQWL
 +DPLOWRQ
V (DVW ,QGLD *D]HWWHHU� %XFKDQDQ
V

-RXUQH\ LQ WKH 0\VRUH� 	F�� %LVKRS +HEHU
V
-RXUQDO� +DPLOWRQ
V 'HVFULSWLRQ RI +LQGXVWDQ�
%ULWLVK )ULHQG RI ,QGLD 0DJD]LQH� $VLDWLF 5H
VHDUFHV� +XJK 0XUUD\
V $FFRXQW RI � ,QGLD�
&RQIRUPLW« GHV &RXWXPHV GHV ,QGHV 2ULHQWHDX[
DYHF FHOOHV GHV -XLIV� 7RG
V 7UDYHOV LQ :HVWHUQ
,QGLD� 7RG
V $QQDOV RI 5DMDVWKDQ � /DXQFHORW
:LONLQVRQ
V 6HFRQG 0DUULDJH RI :LGRZV LQ ,QGLD�
3DSHUV SUHVHQWHG WR 3DUOLDPHQW LQ ����� RQ ,Q
IDQWLFLGH� *UDQW
V 2EVHUYDWLRQV RQ 6RFLHW\ DQG
0RUDOV DPRQJ RXU $VLDWLF 6XEMHFWV� 'DYLGVRQ
V
7UDYHOV LQ 8SSHU ,QGLD� 0D\QH
V &RQWLQHQWDO
,QGLD� &DPSEHOO
V %ULWLVK ,QGLD� +RXJK
V
&KULVWLDQLW\ LQ ,QGLD� $EE« 'XERLV
 /HWWHUV RQ
WKH +LQGXV� 0DOFROP
V 0HPRLU RQ &HQWUDO ,QGLD�
%HYDQ
V 7KLUW\ <HDUV LQ ,QGLD� &UDZIXUG
V 5H
VHDUFKHVFRQFHUQLQJ ,QGLD� +RIIPHLVWHU
V 7UD\HO
V
LQ ,QGLD� :DUG
V $FFRXQW RI WKH +LQGXV � 0LOO
V
+LVWRU\ RI %ULWLVK ,QGLD� 1RWHV E\ :LOVRQ�
)HULVKWD
V 0RKDPPHGDQ +LVWRU\�� 7KRUQWRQ
V
+LVWRU\� 3HQKRHQ
V (PSLUH $QJODLV� ;DYLHU�
5D\PRQG� -DVHLJQ\� /
,QGH�

/
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QHQFH� 3URIOLJDF\� KRZHYHU� DPRQJ WKH
PHQ� DQG ZDQW RI FKDVWLW\ DPRQJ WKH ZR
PHQ� DUH JHQHUDO FKDUDFWHULVWLFV RI DOO
FODVVHV� IURP WKH KLJKHVW WR WKH KXPEOHVW
FDVWH� 7R WKLV GD\ WKH GLVUHJDUG RI YLUWXH
LV D FU\LQJ VLQ RI WKH ZRPHQ� HYHQ RI WKRVH
ZKR SURIHVV &KULVWLDQLW\� 0XUGHUV RIWHQ
RFFXU IURP WKH MHDORXV\ RI KXVEDQGV RU
ORYHUV GHWHFWLQJ WKHLU ZLYHV RU PLVWUHVVHV
ZLWK D SDUDPRXU�
,Q &H\ORQ� DV LQ FRQWLQHQWDO ,QGLD� WKH

GLYLVLRQ RI FDVWHV LV E\ WKH DQFLHQW DQG
VDFUHG ODZ DEVROXWH� WKRXJK FXVWRP VRPH
WLPHV LQIULQJHV WKH HQDFWPHQWV RI WKH KRO\
FRGH� 0DUULDJH IURP D KLJKHU LQWR D ORZHU
FDVWH LV SHUHPSWRULO\ IRUELGGHQ � WKRXJK
RFFDVLRQDOO\ LW LV WROHUDWHG� EXW QHYHU DS
SURYHG� EHWZHHQ D PDQ RI KRQRXUDEOH DQG
D ZRPDQ RI LQIHULRU UDQN� ,I D IHPDOH RI
QREOH EORRG HQJDJH LQ D FULPLQDO LQWULJXH
ZLWK D SOHEHLDQ� KLV OLIH KDV RQ PDQ\ RFFD
VLRQV EHHQ VDFULILFHG WR ZDVK RXW WKH VWDLQ�
DQG IRUPHUO\ KHUV ZDV DOVR UHTXLUHG WR
REOLWHUDWH WKH GLVJUDFH� $ UHFHQW DQG
VWULNLQJ LQVWDQFH RI WKLV NLQG FDPH WR
WKH NQRZOHGJH RI 0U� &KDUOHV 6LUU� 7KH
GDXJKWHU RI D KLJK�FDVWH .DQGLDQ� HQMR\
LQJ WKH OLEHUW\ ZKLFK LQ &H\ORQ LV DOORZHG
WR ZRPHQ RI DOO JUDGHV� EHFDPH DWWDFKHG WR
D \RXQJ PDQ RI ORZHU FDVWH� DQG HQWUHDWHG
KHU SDUHQW
V FRQVHQW WR WKH PDWFK� EHJJLQJ
WKHP WR H[FXVH KHU IRU KHU DIIHFWLRQ
V VDNH�
DQG GHFODULQJ VKH FRXOG QRW OLYH XQOHVV
SHUPLWWHG WR IXOILO WKH GHVLJQ RQ ZKLFK KHU
KHDUW ZDV VHW� 7KH\ UHIXVHG� DQG� WKRXJK
WKH SHWLWLRQ ZDV DJDLQ DQG DJDLQ UHQHZHG�
UHPDLQHG REGXUDWH LQ WKHLU GHQLDO� 7KH JLUO
ZDV VRPH WLPH DIWHU IRXQG WR KDYH VDFUL
ILFHG KHU KRQRXU WR WKH PDQ ZKRP VKH
ORYHG� EXW GDUHG QRW ZHG� +H ZDV DOO WKH
ZKLOH ZLOOLQJ DQG GHVLURXV WR PDUU\ KHU�
DQG ZRXOG KDYH PDUULHG KHU WKHQ� EXW KHU
DUHQWV ZHUH LQH[RUDEOH� 7R SUHVHUYH WKH
RQRXU RI WKH IDPLO\� WKH IDWKHU VOHZ KLV
GDXJKWHU ZLWK KLV RZQ KDQG� 7KH (QJOLVK
DXWKRULWLHV DW RQFH DUUHVWHG WKH PXUGHUHU�
EURXJKW KLP WR WULDO� DQG FRQGHPQHG KLP
WR GHDWK� +H UHVROXWHO\ DVVHUWHG KLV ULJKW
WR GR DV KH SOHDVHG ZLWK WKH JLUO� SURWHVW
LQJ DJDLQVW DQ\ MXGLFLDO LQWHUIHUHQFH RI
WKH (QJOLVK ZLWK KLV IDPLO\ DUUDQJHPHQWV�
+H ZDV� QHYHUWKHOHVV� H[HFXWHG� DV D ZDUQ
LQJ� DQG VHYHUDO RI WKHVH H[DPSOHV KDYH
KDG D PRVW VDOXWDU\ LQIOXHQFH LQ UHVWUDLQLQJ
WKH SDVVLRQV RI WKH QDWLYHV LQ YDULRXV SDUWV
RI WKH LVODQG� � ,W ZDV XQGRXEWHGO\ WKH
PDQ
V VHQVH RI KRQRXU WKDW LPSHOOHG KLP
WR PXUGHU KLV GDXJKWHU� DQG VKH ZDV WKXV
WKH YLFWLP RI FDVWH SUHMXGLFHV� ZKLFK LQ
&H\ORQ DUH VR ULJLG WKDW D PDQ FRXOG QRW
IRUFH KLV VODYH WR PDUU\ LQWR D UDQN EHORZ
KLP� ZKHWKHU IUHH�ERUQ RU RWKHUZLVH�

,Q &H\ORQ� DV LQ PRVW RWKHU SDUWV RI $VLD�
PDUULDJHV DUH FRQWUDFWHG DW D YHU\ HDUO\
DJH� $ PDQ� E\ WKH ODZ� ૺDWWDLQV KLV
PDMRULW\ૻ ZKHQ VL[WHHQ \HDUV ROG� DQG
WKHQFHIRUZDUG LV UHOHDVHG IURP SDWHUQDO
FRQWURO� DOO HQJDJHPHQWV� KRZHYHU� ZKLFK
KH PD\ IRUP SUHYLRXV WR WKDW WLPH� ZLWK
RXW WKH FRQVHQW RI KLV IULHQGV LQ DXWKRULW\�
DUH QXOO DQG YRLG� $ JLUO� DV VRRQ DV VKH
LV PDUULDJHDEOH DFFRUGLQJ WR QDWXUH� LV
PDUULDJHDEOH DFFRUGLQJ WR ODZ� DQG KHU
DUHQWV� RU� LI VKH EH DQ RUSKDQ� KHU QHDUHVW
LQGUHG� JLYH D IHDVWJUDQG RU KXPEOH�
DFFRUGLQJ WR WKHLU PHDQVZKHQ VKH LV LQ
WURGXFHG WR D QXPEHU RI XQPDUULHG PDOH
IULHQGV� ,I VKH EH KDQGVRPH RU ULFK� D
FURZG RI VXLWRUV LV VXUH WR EH DWWUDFWHG�
)UHH DV ZRPHQ DUH LQ &H\ORQ DIWHU WKHLU
PDUULDJH� WKH\ DUH UDUHO\ FRQVXOWHG EHIRUH
KDQG RQ WKH FKRLFH RI D SDUWQHU� 7KDW LV
VHWWOHG IRU WKH JLUO� 7R WKLV FXVWRP PXFK RI
WKH LPPRUDOLW\ SUHYDOHQW LQ WKH LVODQG� DV
ZHOO DV LQ DO

O

SDUWV RI WKH (DVW� PD\ ZLWK
RXW D GRXEW EH DVFULEHG� :KHUH WKH VH[HV
DUH QRW IUHH WR IRUP ZKDW ODZIXO XQLRQV
WKH\ SOHDVH� LW PD\ EH WDNHQ DV DQ D[LRP
WKDW WKH\ ZLOO KDYH UHFRXUVH WR LUUHJXODU
LQWULJXHV�
:KHQ WKH IHDVW LV JLYHQ DW ZKLFK D

\RXQJ JLUO LV LQWURGXFHG DV PDUULDJHDEOH

D FXVWRP YHU\ VLPLODU LQ IRUP DQG REMHFW WR

WKDW ZKLFK REWDLQV LQ RXU RZQ FRXQWU\
QXPHURXV \RXQJ XQPDUULHG PHQ RI WKH
VDPH FDVWH DUH LQYLWHG WR WKH KRXVH� ,Q D

VKRUW WLPH DIWHU� D UHODWLYH RU IULHQG RI DQ\
\RXQJ PDQ ZKR PD\ GHVLUH WR WDNH WKH
PDLGHQ DV KLV ZLIH� FDOOV XSRQ KHU IDPLO\�
DQG LQVLQXDWHV WKDW D UXPRXU RI WKH LQ
WHQGHG XQLRQ LV IO\LQJ DEURDG� ,I WKLV EH

GHQLHG� TXLHWO\ RU RWKHUZLVH� WKH PDWFK
PDNHU ORVHV QR WLPH LQ ZLWKGUDZLQJ� EXW

LI LW LV DQVZHUHG LQ D MRFXODU EDQWHULQJ
VWUDLQ� KH WDNHV KLV OHDYH� ZLWK PDQ\ FRP
SOLPHQWV� WR DQQRXQFH KLV UHFHSWLRQ WR WKH
IDWKHU RI WKH EULGHJURRP� 7KLV SHUVRQDJH�
DIWHU D GD\ RU WZR� PDNHV KLV FDOO� LQTXLUHV
LQWR WKH DPRXQW RI WKH PDUULDJH GRZU\�
DQG FDUULHV WKH QHJRWLDWLRQ D IHZ VWHSV
IXUWKHU� 0XWXDO YLVLWV DUH H[FKDQJHG� DQG
DOO DUUDQJHPHQWV PDGH� ZLWK JUHDW SUHFL
VLRQ� 7KH PRWKHU RI WKH \RXQJ PDQ� ZLWK
VHYHUDO RWKHU PDWURQV� WDNH WKH JLUO LQWR DQ
LQQHU URRP� ZKHUH VKH LV VWULSSHG� DQG KHU
SHUVRQ H[DPLQHG� WR VHH WKDW LW LV IUHH IURP
DQ\ FRUSRUDO GHIHFW� IURP XOFHUV� DQG IURP
DQ\ FXWDQHRXV GLVHDVH� 6KRXOG WKLV LQYHV
WLJDWLRQ SURYH VDWLVIDFWRU\� QXPHURXV IRU
PDOLWLHV VXFFHHG� DQG DQ DXVSLFLRXV GD\ LV

IL[HG XSRQ IRU WKH ZHGGLQJ� 7KLV WDNHV
SODFH ZLWK PXFK FHUHPRQ\� WKH VWDUV EHLQJ

LQ DOO WKLQJV FRQVXOWHG� 6KRXOG WKH EULGH
JURRP
V KRURVFRSH UHIXVH WR DJUHH ZLWK
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WKDW RI WKH EULGH� KLV \RXQJHU EURWKHU
PD\ ZHG KHU IRU KLP E\ D VSHFLHV RI SUR[\�
7KH ZKROH LV D WHGLRXV VXFFHVVLRQ RI IRUPDO
REVHUYDQFHV� QRW VR PXFK WKH RUGLQDQFH RI
UHOLJLRQ DV WKH GHWDLOV RI DQ DQFLHQW ULWXDO
HWLTXHWWH� 7KLV LV WKH %XGGKDLFDO FXVWRP�
EXW LW LV LPPHQVHO\ H[SHQVLYH� DQG FDQQRW
EH IROORZHG E\ WKH YHU\ SRRU FODVVHV� ,W LV
DOVR IRUELGGHQ WR SHRSOH RI H[WUHPHO\ ORZ
FDVWH� HYHQ WKRXJK WKH\ VKRXOG EH ZHDOWK\
HQRXJK WR DIIRUG� RU VXIILFLHQWO\ LPSURYL
GHQW WR ULVN LW� $PRQJ WKH KXPEOH DQG
LQGLJHQW WKH PDUULDJH LV FRQILUPHG E\ WKH
PXWXDO FRQVHQW RI WKH SDUHQWV DQG WKH \RXQJ
FRXSOH SDVVLQJ D QLJKW WRJHWKHU�
2QH RI WKH PRVW UHPDUNDEOH IHDWXUHV LQ

WKH VRFLDO DVSHFW RI &H\ORQ LV WKH LQVWLWX
WLRQ RI SRO\DQGULVP� ZKLFK DPRQJ WKH .DQ
GLDQV LV SHUPLWWHG DQG SUDFWLVHG WR D JUHDW
H[WHQW� $ .DQGLDQ PDWURQ RI KLJK FDVWH

LV VRPHWLPHV WKH ZLIH RI HLJKW EURWKHUV�
7KH FXVWRP LV MXVWLILHG XSRQ YDULRXV
JURXQGV� 6LUU H[SUHVVHG WR D .DQGLDQ
FKLHI RI QR PHDQ UDQN KLV DEKRUUHQFH RI

WKLV UHYROWLQJ SUDFWLFH� 7KH PDQ ZDV VXU
SULVHG DW WKHVH VHQWLPHQWV� DQG UHSOLHG
WKDW RQ WKH FRQWUDU\ LW ZDV DQ H[FHOOHQW
FXVWRP� $PRQJ WKH ULFK LW SUHYHQWHG
OLWLJDWLRQ� LW VDYHG SURSHUW\ IURP PLQXWH
VXEGLYLVLRQ� LW FRQFHQWUDWHG IDPLO\ LQIOX
HQFH� $PRQJ WKH SRRU LW ZDV DEVROXWHO\
QHFHVVDU\� IRU VHYHUDO EURWKHUV FRXOG QRW
HDFK PDLQWDLQ D VHSDUDWH ZLIH� RU EHDU WKH
H[SHQVH RI D ZKROH IDPLO\� ZKLFK MRLQWO\
WKH\ FRXOG HDVLO\ GR� ��� 7KH RIIVSULQJ RI

WKHVH VWUDQJH XQLRQV FDOO DOO WKH EURWKHUV
DOLNH WKHLU IDWKHUV� WKRXJK SUHIHUHQFH LV

JLYHQ WR WKH HOGHVW� DQG DUH HTXDO KHLUV WR

WKH IDPLO\ SURSHUW\� VKRXOG OLWLJDWLRQ�
KRZHYHU� DULVH FRQFHUQLQJ WKH LQKHULWDQFH�
WKH\ RIWHQ DOO FODLP WKH VHQLRU EURWKHU DV D

SDUHQW� DQG WKH .DQGLDQ ODZV UHFRJQLVH
WKLV FODLP�
$OWKRXJK� ZKHQ D SOXUDOLW\ RI KXVEDQGV

LV DGRSWHG� WKH\ DUH XVXDOO\ EURWKHUV� D

PDQ PD\� ZLWK WKH ZRPDQ
V FRQVHQW� EULQJ
KRPH DQRWKHU� ZKR HQMR\V DO

O

WKH PDULWDO
ULJKWV� DQG LV FDOOHG DQ DVVRFLDWHG KXVEDQG�

,Q IDFW� WKH ILUVW PD\� VXEMHFW WR KLV ZLIH
V
SOHDVXUH� EULQJ KRPH DV PDQ\ VWUDQJHUV DV

KH SOHDVHV� DQG WKH FKLOGUHQ LQKHULW WKHLU�
SURSHUW\ HTXDOO\� ,W LV UDUH� KRZHYHU� WR

PHHW RQH RI WKHVH DVVRFLDWHG KXVEDQGV
DPRQJ WKH .DQGLDQV RI KLJKHU DQG SXUHU
FDVWH� WKRXJK WZR RU PRUH EURWKHUV FRQ
WLQXDOO\ PDUU\ WKH VDPH ZRPDQ� 7KLV
UHYROWLQJ FXVWRP LV QRZ FRQILQHG WR WKH
SURYLQFH RI .DQG\� WKRXJK VRPH ZULWHUV
DVVHUW WKDW LW ZDV IRUPHUO\ SUHYDOHQW
WKURXJKRXW WKH PDULWLPH GLVWULFWV� ,Q

WKHVH� KRZHYHU� PRQRJDP\ LV DW SUHVHQW
SUDFWLVHG� H[FHSW E\ WKH 0RKDPPHGDQV�

ZKR DUH SRO\JDPLVWV� 6WDWHPHQWV WR WKH
FRQWUDU\ KDYH EHHQ ODLG EHIRUH XV� EXW
6LUU SRVLWLYHO\ DVVHUWV WKDW KH QHYHU VDZ D

.DQGLDQ RU 6LQJKDOHVH ZKR KDG DFNQRZ
OHGJHG KLPVHOI WR KDYH PRUH WKDQ D VLQJOH
ZLIH� 7KH 0XVOLPV� WKRXJK ORQJ VHWWOHG

LQ WKH LVODQG� SUHVHUYH WKHLU SHFXOLDU FKD
UDFWHULVWLFV� WKHLU UHOLJLRQ� KDELWV� DQG PDQ
QHUV� ZKLFK WKH\ KDYH QRW FRPPXQLFDWHG WR

WKH UHVW RI WKH SRSXODWLRQ�
7KHUH DUH WZR NLQGV RI PDUULDJH LQ

.DQG\� WKH RQH FDOOHG ૺ%HPD�ૻ WKH RWKHU
ૺ'HHJD�ૻ ,Q WKH ILUVW RI WKHVH WKH KXVEDQG
JRHV WR OLYH DW KLV ZLIH
V UHVLGHQFH� DQG WKH
ZRPDQ VKDUHV ZLWK KHU EURWKHUV WKH IDPLO\
LQKHULWDQFH� +H� KRZHYHU� ZKR LV PDUULHG
DIWHU WKLV IDVKLRQ� HQMR\V OLWWOH UHVSHFW IURP
KLV EULGH
V UHODWLRQV� DQG LI KH JLYHV RIIHQFH

WR KHU IDWKHU� RU WKH KHDG RI WKH KRXVHKROG�
PD\ EH DW RQFH HMHFWHG IURP WKH DERGH�

,Q UHIHUHQFH WR WKLV SUHFDULRXV DQG GRXEW
IXO ORGJHPHQW WKHUH LV DQ DQFLHQW SURYHUE
VWLOO SRSXODU LQ .DQG\� ,W VD\V WKDW D PDQ
ZHGGHG DFFRUGLQJ WR WKH %HPD SURFHVV
VKRXOG RQO\ WDNH WR KLV EULGH
V GZHOOLQJ
IRXU DUWLFOHV RI SURSHUW\D SDLU RI VDQGDOV

WR SURWHFW KLV IHHW� D SDOP�OHDI WR VKLHOG
KLV KHDG IURP WKH ILHU\ UD\V RI WKH VXQ� D

ZDONLQJ VWDII WR VXSSRUW KLP LI KH EH VLFN�
DQG D ODQWHUQ WR LOOXPLQDWH KLV SDWK VKRXOG

KH FKDQFH WR EH HMHFWHG GXULQJ GDUNQHVV�
+H PD\ WKXV EH SUHSDUHG WR GHSDUW DW DQ\
KRXU RI WKH GD\ RU QLJKW�
'HHJD� WKH RWKHU NLQG RI PDUULDJH� LV WKDW

LQ ZKLFK WKH ZLIH SDVVHV IURP XQGHUQHDWK
WKH SDUHQWDO URRI WR GZHOO LQ KHU KXVEDQG
V
RZQ KRXVH� ,Q WKLV FDVH VKH UHOLQTXLVKHV
DOO FODLP WR D VKDUH LQ KHU IDPLO\ LQKHULWDQFH�
EXW DFTXLUHV D FRQWLQJHQW ULJKW WR VRPH RI
KHU KXVEDQG
V SURSHUW\� 7KH PDQ
V DX
WKRULW\ LV
�

XQGHU WKLV IRUP RI FRQWUDFW� IDU
JUHDWHU WKDQ XQGHU WKDW RI %HPD� +H
FDQQRW EH GLYRUFHG ZLWKRXW KLV RZQ FRQVHQW�
ZKLOH� LQ WKH RWKHU FDVH� VHSDUDWLRQ� DV ZH
KDYH VHHQ� LV D VXPPDU\ SURFHVV� HQWLUHO\
GHSHQGLQJ RQ WKH FDSULFH RI WKH ZRPDQ RU

KHU IDPLO\� ,Q D FRXQWU\ ZKHUH WKH IHPDOH
SRSXODWLRQ LV FRQVLGHUDEO\ OHVV QXPHURXV
WKDQ WKH PDOH� DQG ZKHUH ZRPHQ JHQHUDOO\
HQMR\ PXFK IUHHGRP� D FHUWDLQ GHJUHH RI

LQGXOJHQFH ZLOO DOZD\V EH JUDQWHG WR WKH
ILFNOH TXDOLW\ LQ WKHLU FKDUDFWHU� ,Q &H\ORQ
WKLV OLEHUW\ LQ WKH RQH VH[ LQYROYHV D FHUWDLQ
NLQG RI VODYHU\ LQ WKH RWKHU� :RPHQ IUH
TXHQWO\ VHHN IRU GLYRUFHV XSRQ WKH PRVW
IULYRORXV DQG WULIOLQJ SUHWH[WV� DQG DV WKHVH
DUH WRR HDVLO\ DWWDLQDEOH E\ WKH VLPSOH
UHWXUQ RI WKH PDUULDJH JLIWV� WKH\ FRQ
WLQXDOO\ RFFXU� 6KRXOG D FKLOG EH ERUQ
ZLWKLQ QLQH PRQWKV IURP WKH GD\ RI WKH
ILQDO VHSDUDWLRQ� WKH KXVEDQG LV ERXQG WR

PDLQWDLQ LW IRU WKH ILUVW WKUHH \HDUV RI LWV
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OLIH� DIWHU ZKLFK LW LV FRQVLGHUHG VXIILFLHQWO\
ROG WR EH WDNHQ IURP LWV PRWKHU� ,I� KRZ
HYHU� ZKLOH XQGHU WKH PDUULDJH SOHGJH� WKH
ZRPDQ GHILOHV KHUVHOI E\ DGXOWHU\� WKH
KXVEDQG� LI ZLWK KLV RZQ H\HV KH ZDV WKH
ZLWQHVV RI KHU LQILGHOLW\� PLJKW ZLWK KLV
RZQ KDQGV� XQGHU WKH QDWLYH ODZ� WDNH
DZD\ WKH OLIH RI KHU SDUDPRXU� 1RWZLWK�
VWDQGLQJ WKLV WHUULEOH SULYLOHJH� LW LV DVVHUWHG
ZLWK FRQVLVWHQF\ E\ PDQ\ DXWKRULWLHV WKDW�

LQ DO
O

SDUWV RI &H\ORQ� IURP WKH KLJKHVW WR

WKH ORZHVW FDVWH� WKH ZDQW RI FRQMXJDO IDLWK

LQ WKH PDUULHG� DQG FKDVWLW\ LQ WKH XQ
PDUULHG SHRSOH� LV IULJKWIXO WR FRQVLGHU�
:KHQ D PDQ SXWV DZD\ KLV ZLIH IRU DGXO
WHURXV LQWULJXH� KH PD\ GLVLQKHULW KHU DQG
WKH ZKROH RI KHU RIIVSULQJ� QRWZLWKVWDQGLQJ
WKDW KH PD\ IHHO DQG DFNQRZOHGJH WKHP DOO

WR EH KLV RZQ FKLOGUHQ� :KHQ� KRZHYHU� KH
VHHNV D GLYRUFH IURP FDSULFH� KH UHQRXQFHV
DOO FODLP WR KLV ZLIH
V LQKHULWDQFH RU DFWXDO
SURSHUW\� DQG PXVW GLYLGH ZLWK KHU ZKDW
HYHU PD\ KDYH EHHQ MRLQWO\ DFFXPXODWHG
GXULQJ WKH SHULRG RI WKHLU FRKDELWDWLRQ�
7KH PHQ RI &H\ORQ GR QRW DOZD\V� KRZHYHU�
H[HUFLVH WKHLU SULYLOHJHV� 7KH\ DUH JHQH
UDOO\ YHU\ LQGXOJHQW KXVEDQGV� 0DQ\ RI

WKHP� LQGHHG� DUH X[RULRXV WR DQ RIIHQVLYH
H[WUHPH� DQG IRUJLYH RIIHQFHV ZKLFK� E\
PRVW SHUVRQV� DUH KHOG XQSDUGRQDEOH� $

VKRUW WLPH VLQFH D .DQGLDQ DSSOLHG WR WKH
%ULWLVK MXGLFLDO DXWKRULWLHV WR FRPSHO WKH
UHWXUQ WR KLP DQG KLV FKLOGUHQ RI DQ XQIDLWK
IXO ZLIH� ZKR KDG GHVHUWHG KHU KRPH IRU WKDW

RI D SDUDPRXU� 7KH KXVEDQG SOHDGHG KLV
ORYH IRU KHU� LPSORUHG KHU IRU KHU FKLOGUHQ
V
VDNH WR FRPH EDFN� DQG SURPLVHG WR IRUJLYH
KHU RIIHQFH� EXW VKH WXUQHG DZD\ IURP KLP�
DQG FRROO\ DVNHG WKH MXGJH LI KH FRXOG IRUFH
KHU WR UHWXUQ� +H DQVZHUHG WKDW XQIRUWX
QDWHO\ KH FRXOG QRW� EXW DGYLVHG KHU WR

UHWXUQ WR WKH KRPH RI KHU ODZIXO SDUWQHU�
ZKR ZDV UHDG\ WR IRUJLYH DQG HPEUDFH KHU�
6KH GLVUHJDUGHG HTXDOO\ WKH HQWUHDWLHV RI

WKH RQH DQG WKH H[KRUWDWLRQ RI WKH RWKHU�
DQG UHWXUQHG WR KHU SDUDPRXU� ZKRP VKH
VKRUWO\ DIWHUZDUGV GHVHUWHG IRU DQRWKHU�
7KH QXPHURXV LQVWDQFHV RI WKLV NLQG

ZKLFK KDSSHQ LQ WKH LVODQG KDYH HQFRXUDJHG

D VZDUP RI VDWLULFDO HIIXVLRQV XSRQ WKH IDLWK
OHVVQHVV RI WKH IHPDOH VH[� EXW LI WKH ZRPHQ
ZHUH DOVR SRHWV� WKH\ PLJKW HFKR HYHU\
QRWH

RI WKH VRQJ� ,Q LOOXVWUDWLRQ RI WKH HVWLPDWH
IRUPHG RI WKHP� ZH PD\ TXRWH D IHZ OLQHV
WUDQVODWHG IURP WKH RULJLQDO E\ 6LUU� 7KH\
DSSO\ WR WKHIUDXGXOHQW GLVSRVLWLRQ RI ZRPHQ�
DQG KDYH EHFRPH SURYHUELDO DPRQJ WKH
SHRSOH�

ૺ,YH VHHQ WKH DGXPEUD WUHH LQ IORZHU� ZKLWH
SOXPDJH RQ WKH FURZ�

$QG ILVKHV
 IRRWVWHSV RQ WKH GHHS KDYH
WUDFHG WKURXJK HEE DQG IORZ�

,I PDQ LW LV ZKR WKXV DVVHUWV� KLV ZRUGV \RX
PD\ EHOLHYH�

%XW DO
O

WKDW ZRPDQ VD\V GLVWUXVWVKH VSHDNV
EXW WR GHFHLYH�ૻ

7KH DGXPEUD LV D VSHFLHV RI ILJ�WUHH� DQG
WKH QDWLYHV DVVHUW WKDW QR PRUWDO KDV HYHU
VHHQ LWV EORRP�
8QGHU WKH QDWLYH NLQJV WKH 6LQJKDOHVH

ZHUH IRUELGGHQ WR FRQWUDFW PDUULDJH ZLWK
DQ\ RQH RI QHDUHU DIILQLW\ WKDQ WKH VHFRQG
FRXVLQ� VXFK DQ XQLRQ ZDV LQFHVWXRXV� DQG
VHYHUHO\ SXQLVKHG� 8QGHU WKH � (QJOLVK
JRYHUQPHQW� KRZHYHU� PDQ\ RI WKHVH ROG
UHVWULFWLRQV KDYH EHHQ PRGLILHG� $PRQJ
WKH &KULVWLDQ SRSXODWLRQ� RQ WKH RWKHU KDQG
&DWKROLF DV ZHOO DV 3URWHVWDQWPDQ\
WUDFHV RI WKHLU ROG LGRODWU\ DUH VWLOO GLV
WLQFWO\ YLVLEOH LQ WKH FHUHPRQ\ RI PDUULDJH�
7KH %XGGKLVW ODZ DOORZV WR HYHU\ PDQ�

ZKDWHYHU KLV JUDGH� RQO\ RQH ZLIH� EXW WKH
DQFLHQW .DQGLDQ SULQFHV� RI FRXUVH� EURNH
WKLV ODZ DQG WRRN DV PDQ\ ZLYHV RU FRQFX
ELQHV DV WKH\ SOHDVHG�
:H KDYH DOOXGHG WR WKH QXPHULFDO GLI

IHUHQFH EHWZHHQ WKH VH[HV� 7KH SRSXODWLRQ

RI &H\ORQ LV DERXW ���������� DQG WKH PDOHV
H[FHHG WKH IHPDOHV E\ QHDUO\ D WHQWK� ,Q

���� LW ZDV �������� WKHUH ZHUH ������
PRUH PDOHV WKDQ IHPDOHV� ,Q ���� WKHUH
ZDV D SRSXODWLRQ RI ������� PDOHV� DQG
������� IHPDOHV� $W ERWK WKHVH SHULRGV
WKH GLVSDULW\ ZDV JUHDWHVW LQ WKH SRRUHVW
SODFHV� ,Q WKH ILVKLQJ YLOODJHV� ZKHUH ZKROH
VRPH IRRG DERXQGHG� WKHUH ZHUH PRUH IHPDOHV
WKDQ PDOHV� 7KH VDPH FLUFXPVWDQFH LV WUXH

DW WKH SUHVHQW GD\� 6RPH ZULWHUV DWWULEXWH
WKLV WR D JUDFLRXV SURYLVLRQ RI 1DWXUH� ZKLFK
FKHFNV WKH LQFUHDVH RI WKH SHRSOH� EXW
1DWXUH PDNHV QR SURYLVLRQ DJDLQVW XQQD
WXUDO WKLQJV� DQG VWDUYDWLRQ LV D PRQVWURXV
WKLQJ LQ D IHUWLOH FRXQWU\� :H PD\ ZLWK
PRUH VDIHW\ DVVLJQ DV D FDXVH WKH RSHQ RU

VHFUHW LQIDQWLFLGH� ZKLFK� XQGHU WKH ROG
ODZV� ZDV FRPPRQ� )HPDOH FKLOGUHQ� H[
FHSW WKH ILUVW ERUQ� ERUQ XQGHU D PDOLJQDQW
VWDU� ZHUH VXUH WR EH VDFULILFHG� ,W ZDV
KDUGO\ FRQVLGHUHG DQ RIIHQFH� EXW EHLQJ�
XQGHU WKH %ULWLVK UXOH� GHQRXQFHG DV PXU
GHU� KDV EHHQ JUDGXDOO\ DEROLVKHG� 7KH
HDVLHU PHDQV RI OLIH� ZKLFK LQ &H\ORQ DQG
WKURXJKRXW WKH UHVW RI RXU $VLDWLF GRPLQLRQV
DUH DIIRUGHG WR WKH SHRSOH XQGHU (QJOLVK
VZD\� WDNH DZD\ WKH LQFHQWLYH RI SRYHUW\

WR FULPH� 7KH SRSXODWLRQ KDV HQRUPRXVO\
LQFUHDVHG� DQ XQIDLOLQJ VLJQ RI JRRG JRYHUQ
PHQW� LI PLVHU\ GRHV QRW LQFUHDVH ZLWK LW�

7KH VRFLDO SRVLWLRQ RI WKH 6LQJKDOHVH
ZRPHQ LV QRW VR GHJUDGHG DV LQ PDQ\ RWKHU
SDUWV RI WKH (DVW� WKH SRRU ODERXULQJ KDUG�
EXW DV SDUWQHUV UDWKHU WKDQ DV VODYHV� 7KLV
VXSHULRU FRQGLWLRQ GRHV QRW� XQKDSSLO\�
HOHYDWH WKHLU PRUDO FKDUDFWHU� IRU LW LV XQ
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ILHOG IRU RXU L

DFFRPSDQLHG E\ RWKHU HVVHQWLDO FLUFXP
VWDQFHV� 3URIOLJDF\� ZH KDYH VDLG� LV ZLGHO\
SUHYDOHQW LQ &H\ORQ� \HW SURVWLWXWLRQ� DW
OHDVW RI WKH DYRZHG DQG SXEOLF NLQG� LV QRW

��
�

8QGHU WKH .DQGLDQ G\QDVW\ LW ZDV
SHUHPSWRULO\ IRUELGGHQ� D FRPPRQ KDUORW
KDG KHU KDLU DQG HDUV FXW RII DQG ZDV
ZKLSSHG QDNHG� ,I� KRZHYHU� ZH DFFHSW
WKH JHQHUDO GHILQLWLRQ RI WKH ZRUG SURVWLWX
WLRQ DV DQ\ REVFHQH WUDIILF LQ D ZRPDQ
V
SHUVRQ� ZH VKDOO ILQG PXFK RI LW FODQGHV
WLQHO\ SUDFWLVHG� 7KH ZRPHQ DUH VNLOIXO

LQ SURFXULQJ DERUWLRQ� DQG WKXV ULG WKHP
VHOYHV RI WKH FRQVHTXHQFHV ZKLFK IROORZ
WKHLU LQWULJXHV� 2

I FRXUVH� LQ WKH VHD�SRUW
WRZQV SURVWLWXWLRQ H[LVWV� EXW Z

H

KDYH QR

DFFRXQW RI LW� ,W LV IDLU� KRZHYHU� WR QRWLFH
WKH RSLQLRQV RI 6LU (PHUVRQ 7HQQHQW� WKDW
WKH PRUDOV RI WKH SHRSOH LQ WKHVH DQG LQ

DO
O

RWKHU SDUWV RI WKH LVODQGV DUH UDSLGO\
LPSURYLQJ� DQG WKDW PDUULDJH LV EHFRPLQJ

D PRUH 6DFUHG WLHľ� Z �

2) 35267,787,21 ,1 &+,1$�

,Q WKH LPPHQVH HPSLUH RI &KLQD� WKH FLYL
OL]DWLRQ RI ZKLFK KDV EHHQ FDVW LQ D PRXOG
IDVKLRQHG E\ GHVSRWLVP� D JHQHUDO XQL
IRUPLW\ RI PDQQHUV LV SUHYDOHQW� 6LQJXODU

 PDQ\ RI LWV FXVWRPV DUH� WKH\ YDU\ YHU\
OLWWOH LQ WKH GLIIHUHQW SURYLQFHV� IRU DOWKRXJK
WKH SRSXODWLRQ EH FRPSRVHG RI D PL[WXUH

RI UDFHV� WK
H

LURQ GLVFLSOLQH RI WKH JRYHUQ
LQHQW IRUFHV DO

O
WR EHQG WR RQH XQLYHUVDO

IDVKLRQ� 7KH GLIIHUHQFHV ZKLFK DUH UH
PDUNHG EHWZHHQ WKH SUDFWLFH RI WKH SHRSOH �QH GLVWULFW� DQG WKRVH RI DQRWKHU� VSULQJ
�QO\ IURP WKH QDWXUH RI FLUFXPVWDQFHV� LW

 � HDV\� WKHUHIRUH� WR WDNH DQ RXWOLQH
9LHZ RI WKLV YDVW HPSLUH� WKDQ LW LV WR

VNHWFK PDQ\ VPDOOHU FRXQWULHV� ZKHUH WKH�|UPLW\ RI PDQQHUV LV QRW VR DEVROXWH�
&KLQD DIIRUGV D ZLGH DQG LQWHUHVWLQJ

QTXLU\� :HUH RXU LQIRUPDWLRQ| WKHUH LV SHUKDSV QR VWDWH LQ WKHDF
ZLWK

UHIHUHQFH WR ZKLFK VR FXULRXV
ZLWK� LPLJKW EH ZULWWHQ DV &KLQD�M�|QV\VWHP� 8QIRUWXQDWHO\�
YHLOHUV KDV ��� J|H RU SUXGHU\ RI WUD
2YHU H �:HG WKH VXEMHFW WR EH SDVVHG

RI WKLV LQŁ| WKDW D UHPDUNDEOH V\VWHP
DERXQG LQ WK ��HV H[LVW� WKDW SURVWLWXWHV
DQG WKDW M� |� RI WKH &HOHVWLDO (PSLUH�
NQRZ VRP
� �UP D GLVWLQFW RUGHU� ZHJ

RI WKH FODVVHV IURP ZKLFK

 4���+M|| QG WKH 6LQJKDOHVH� 3ULGKDP
V
&H\ORQ� '

���� )RUEHV (OHYHQ <HDUV LQL�ૻ�ૻ L|U RI &H\ORQ� &DPSEHOO
V

*H\ORQ�.QLJKW|� .QR[
V &DSWLYLW\ LQ

&KULVWLDQLW\ LQ &H\ORQ����

WKH\ DUH WDNHQ� KRZ WKH\ DUH SURFXUHG� LQ

ZKDW WKHLU HGXFDWLRQ FRQVLVWV� ZKHUH DQG

LQ ZKDW PDQQHU WKH\ OLYH� DQG KRZ DQG
E\ ZKRP WKH\ DUH HQFRXUDJHG� %XW WKLV
LQIRUPDWLRQ LV WR EH GHULYHG� QRW IURP DQ\
IXOO DFFRXQW E\ DQ LQWHOOLJHQW DQG REVHUYLQJ
LQTXLUHU� EXW IURP LVRODWHG IDFWV VFDWWHUHG
WKURXJK D KXQGUHG ERRNV ZKLFK UHTXLUH WR

EH FRQQHFWHG� DQG WKHQ RQO\ IRUP D URXJK
DQG LQFRPSOHWH YLHZ RI WKH VXEMHFW�
6WDWLVWLFV ZH KDYH SRVLWLYHO\ QRQH� WKRXJK
DPSOH RSSRUWXQLWLHV PXVW EH DIIRUGHG WUD
YHOOHUV IRU DUULYLQJ DW VRPHWKLQJ QHDU WKH
WUXWK LQ VXFK FLWLHV DV &DQWRQ� +RZHYHU�
IURP ZKDW NQRZOHGJH ZH SRVVHVV LW LV

HYLGHQW WKH VRFLDO HFRQRP\ RI WKH &KLQHVH
ZLWK UHVSHFW WR SURVWLWXWLRQ SUHVHQWV FOHDU
SRLQWV RI DQDORJ\ ZLWK RXU RZQ�

,Q FRQIRUPLW\ ZLWK WKH SODQ RI WKLV LQ
TXLU\� ZH SURFHHG ILUVW WR DVFHUWDLQ WKH
JHQHUDO FRQGLWLRQ RI WKH IHPDOH VH[ LQ

&KLQD� $EXQGDQW LQIRUPDWLRQ KDV EHHQ
VXSSOLHG XV RQ WKLV VXEMHFW� DV ZHOO E\ WKH
ZULWWHQ ODZV� DQG E\ WKH OLWHUDWXUH RI WKH
FRXQWU\� DV E\ WKH WUDYHOOHUV ZKR KDYH
YLVLWHG DQG GHVFULEHG LW�
$V LQ DOO $VLDWLF� LQGHHG LQ DOO EDUEDURXV�

FRXQWULHV� ZRPHQ LQ &KLQD DUH FRXQWHG LQ
IHULRU WR PHQ� 7KH KLJK H[DPSOH RI &RQ
IXFLXV WDXJKW WKH SHRSOHWKRXJK WKHLU RZQ
FKDUDFWHU LQFOLQHG WKHP EHIRUH� DQG ZDV UH
IOHFWHG IURP KLPWKDW WKH IHPDOH VH[ ZDV
FUHDWHG IRU WKH FRQYHQLHQFH RI WKH PDOH�
7KH JUHDW SKLORVRSKHU VSRNH RI ZRPHQ DQG
VODYHV DV EHORQJLQJ WR WKH VDPH FODVV� DQG
FRPSODLQHG WKDW WKH\ ZHUH HTXDOO\ GLIILFXOW

WR JRYHUQ� 7KDW WHQ GDXJKWHUV DUH QRW| LQ YDOXH WR RQH VRQ LV D SURYHUE
ZKLFK VWURQJO\ H[SUHVVHV WKH &KLQHVH VHQWL
PHQW XSRQ WKLV SRLQW� DQG WKH ZKROH RI WKHLU
PDQQHUV LV SHUYDGHG E\ WKH VDPH VSLULW�
)HPLQLQH YLUWXH� LQGHHG� LV VHYHUHO\ JXDUGHG

E\ WKH ODZ� EXW QRW IRU LWV RZQ VDNH� 7KH
ZHOO�EHLQJ RI WKH VWDWH� DQG WKH LQWHUHVW RI

WKH PDOH VH[� DUH VRXJKW WR EH SURWHFWHG E\

WKH ULJRURXV HQDFWPHQWV RQ WKH VXEMHFW RI

FKDVWLW\� EXW WKH PRUDOLW\� OLNH WKH FKDULW\

RI WKDW QDWLRQ� LV FRQWDLQHG SULQFLSDOO\ LQ

LWV FRGHV� HVVD\V� DQG SRHPV� IRU LQ SUDFWLFH
WKH\ DUH DPRQJ WKH PRVW G|L 2Q
WKH HDUWK�
7KH VSLULW RI WKH 6DOLF ODZ PLJKW QD

WXUDOO\ EH ORRNHG IRU LQ WKH SROLWLFDO FRGH RI

VXFK D VWDWH� ,W LV VR� 7KH WKURQH FDQ EH
RFFXSLHG RQO\ E\ D PDQ� $Q LOOHJLWLPDWH
VRQ LV KHOG LQ PRUH UHVSHFW WKDQ D OHJLWLPDWH
GDXJKWHU� 7KH FRQVWLWXWLRQ SURYLGHV WKDW

LI WKH SULQFLSDO ZLIH IDLO WR EHDU PDOH FKLO
GUHQ� WKH VRQ RI WKH QH[W VKDOO VXFFHHG� DQG

_ LI VKH KH EDUUHQ DOVR� RI WKH QH[W� DQG VR RQ�
RU\ RI &H\ORQ� 7HQQHQW
V DFFRUGLQJ WR WKHLU VHQLRULW\� WKH VRQ RI HDFK

KDV D FRQWLQJHQW FODLP WR WKH VRYHUHLJQW\�
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7KXV LQ WKH PRVW LPSRUWDQW GHSDUWPHQW RI
WKHLU SXEOLF HFRQRP\ WKH QDWLRQDO VHQWLPHQW
LV PDQLIHVWHG� :H PD\ QRZ H[DPLQH WKH
ODZV ZKLFK UHJXODWH WKH LQWHUFRXUVH RI
WKH VH[HV� DQG WKHQ LQTXLUH LQWR WKH DFWXDO
VWDWH RI PDQQHUV� ,W ZLOO EH XVHIXO WR UH
PHPEHU WKH WUXWK� ZKLFK KDV DOUHDG\ EHHQ
VWDWHG� WKDW QR ODQJXDJH LV VR IXOO RI PRUDO
D[LRPV DQG KRQRXUDEOH VHQWLPHQWV DV WKH
&KLQHVH� ZKLOH QR QDWLRQ LV PRUH IODJLWLRXV
LQ LWV SUDFWLFH�
7KH JRYHUQPHQW RI &KLQD� VW\OHG SDWHUQDO

EHFDXVH LW UXOHV ZLWK WKH URG� UHJXODWHV WKH
PLQXWHVW DFWLRQV RI D PDQ
V FDUHHU� +H LV
JRYHUQHG LQ HYHU\WKLQJLQ WKH WHPSOH� LQ
WKH VWUHHW� DW KLV RZQ WDEOH� LQ DOO WKH UH
ODWLRQV RI OLIH� 7KH ODZ RI PDUULDJH� IRU
LQVWDQFH� LV IXOO� ULJLG� DQG H[SOLFLW� 7KH
\RXQJ SHUVRQV DERXW WR EH ZHGGHG NQRZ
OLWWOH RU QRWKLQJ RI WKH WUDQVDFWLRQ�
3DUHQWDO DXWKRULW\ LV VXSUHPH� DQG

DOOLDQFHV DUH FRQWUDFWHG LQ ZKLFK WKH PDQ
DQG ZLIH GR QRW VHH HDFK RWKHUV IDFHV XQWLO
WKH\ RFFXS\ WKH VDPH KDELWDWLRQ DQG DUH
PXWXDOO\ SOHGJHG IRU OLIH� 0DWFK�PDNLQJ
LQ &KLQD LV D SURIHVVLRQ IROORZHG E\ ROG
ZRPHQ� ZKR HDUQ ZKDW ZH PD\ WHUP D
FRPPLVVLRQ XSRQ WKH VDOHV WKH\ HIIHFW�
:KHQ D XQLRQ EHWZHHQ WZR IDPLOLHV LV
LQWHQGHG� LWV SDUWLFXODUV PXVW EH IXOO\ H[
SODLQHG RQ HLWKHU VLGH� VR WKDW QR GHFHLW
VKDOO EH SUDFWLVHG� 7KH HQJDJHPHQW LV WKHQ
GUDZQ DQG WKH DPRXQW RI SUHVHQWV GHWHU
PLQHG� IRU LQ DOO FRXQWULHV ZKHUH ZRPHQ
KROG WKLV SRVLWLRQ� PDUULDJH LV PRUH RU OHVV

D PHUFDQWLOH WUDQVDFWLRQ� :KHQ RQFH WKH
FRQWUDFW LV PDGH� LW LV LUUHYRFDEOH� ,I WKH
IULHQGV RI WKH JLUO UHSHQW DQG GHVLUH WR

EUHDN WKH PDWFK� WKH PDQ DPRQJ WKHP ZKR
KDG DXWKRULW\ WR JLYH KHU DZD\ LV OLDEOH WR

UHFHLYH ILIW\ VWURNHV RI WKH EDPERR� DQG WKH
PDUULDJH PXVW SURFHHG� :KDWHYHU RWKHU
HQJDJHPHQWV KDYH EHHQ HQWHUHG LQWR DUH
QXOO DQG SXQLVKDEOH� DQG WKH RULJLQDO EULGH
JURRP KDV LQ DOO FDVHV D GHFLVLYH FODLP� ,I

KH� RQ WKH RWKHU KDQG� RU WKH IULHQG ZKR
UHSUHVHQWV DQG FRQWUROV KLP� GHVLUH WR GLV
VROYH WKH FRPSDFW� JLYLQJ D PDUULDJH SUH
VHQW WR DQRWKHU ZRPDQ� KH LV FKDVWLVHG ZLWK
ILIW\ EORZV� DQG FRPSHOOHG WR IXOILO WKH
WHUPV RI KLV ILUVW HQJDJHPHQW� ZKLOH KLV
VHFRQG IDYRXULWH LV DW �� WR PDUU\ DV

VKH SOHDVHV� ,I HLWKHU RI WKH SDUWLHV LV LQ
FRQWLQHQW DIWHU WKH FHUHPRQ\ RI EHWURWKDO�
WKH FULPH LV FRQVLGHUHG DV DGXOWHU\� DQG VR

SXQLVKHG� %XW LI DQ\ GHFHLW EH SUDFWLVHG�
DQG HLWKHU IDPLO\ UHSUHVHQW WKH SHUVRQ
DERXW WR PDUU\ XQGHU D IDOVH GHVFULSWLRQ�
WKH\ EHFRPH OLDEOH WR VHYHUH SHQDOWLHV� DQG

RQ WKH SDUW RI WKH PDQ PRVW VWULFWO\�
7KH KXVEDQG� ILQGLQJ WKDW D JLUO KDG EHHQ

SDOPHG RI
I

RQ KLP E\ IUDXG� LV SHUPLWWHG

WR UHOHDVH KLPVHOI IURP WKH WLH� 6XFK LQ
FLGHQWV� QHYHUWKHOHVV� GR RFFDVLRQDOO\ RFFXU�
2QH RI UDWKHU DQ DPXVLQJ QDWXUH LV DOOXGHG

WR E\ VHYHUDO ZULWHUV� $ \RXQJ PDQ ZKR
KDG EHHQ SURPLVHG LQ PDUULDJH WKH \RXQJHVW
GDXJKWHU RI D ODUJH IDPLO\ ZDV VWDUWOHG
ZKHQ� DIWHU WKH FHUHPRQ\ ZDV FRPSOHWH� KH

XQYHLOHG KLV EULGH� WR ILQG WKH HOGHVW VLVWHU�
YHU\ XJO\ DQG GHHSO\ SLWWHG ZLWK WKH VPDOO
SR[� 7KH ODZ ZRXOG KDYH DOORZHG KLP WR

HVFDSH IURP VXFK DQ XQLRQ� EXW KH VXE
PLWWHG� DQG VRRQ DIWHUZDUGV FRQVROHG KLP
VHOI ZLWK D KDQGVRPH FRQFXELQH�
$OWKRXJK WKH JLUO� ZKHQ RQFH EHWURWKHG�

LV DEVROXWHO\ ERXQG WR WKH KXVEDQG VHOHFWHG
IRU KHU� KH GDUH QRW� XQGHU SDLQ RI WKH EDV
WLQDGR� IRUFH KHU DZD\ EHIRUH WKH VSHFLILHG
WLPH� 2Q WKH RWKHU KDQG� KHU IULHQGV PXVW
QRW� XQGHU VLPLODU SHQDOWLHV� GHWDLQ KHU
DIWHU WKDW WLPH� 7KXV WKH ODZ UHJXODWHV
WKH ZKROH WUDQVDFWLRQ� DQG WKH SDUHQWV GLV
SRVH DV WKH\ ZLOO RI WKHLU FKLOGUHQ� 2FFD
VLRQDOO\� KRZHYHU� D \RXQJ PDQ� QRW \HW
HPDQFLSDWHG IURP SDWHUQDO DXWKRULW\� FRQ
WUDFWV D PDUULDJH DFFRUGLQJ WR KLV RZQ LQ
FOLQDWLRQ� DQG LI WKH ULWHV KDYH DFWXDOO\
EHHQ SHUIRUPHG� LW FDQQRW EH GLVVROYHG � EXW

LI KH EH RQO\ EHWURWKHG� DQG KLV SDUHQWV
KDYH LQ WKH PHDQZKLOH DJUHHG XSRQ DQ DO
OLDQFH IRU KLP� KH PXVW UHOLQTXLVK KLV RZQ
GHVLJQ DQG REH\ WKHLU FKRLFH�
3RO\JDP\ LV DOORZHG LQ &KLQD� EXW XQGHU

FHUWDLQ UHJXODWLRQV� 7KH ILUVW ZLIH LV

XVXDOO\ FKRVHQ IURP D IDPLO\ HTXDO LQ UDQN
DQG ULFKHV WR WKDW RI WKH KXVEDQG� DQG LV

DIILDQFHG ZLWK DV PXFK VSOHQGRXU DQG FHUH
PRQ\ DV WKH SDUWLHV FDQ DIIRUG� 6KH DF
TXLUHV DO
O

WKH ULJKWV ZKLFK EHORQJ WR WKH
FKLHI ZLIH LQ DQ\ $VLDWLF FRXQWU\� 7KH
PDQ PD\ WKHQ WDNH DV PDQ\ DV KH SOHDVHV�
ZKR DUH LQIHULRU LQ UDQN WR WKH ILUVW� EXW
HTXDO WR HDFK RWKHU� 7KH WHUP LQIHULRU
ZLIH LV PRUH DSSOLFDEOH WKDQ WKDW RI FRQFX
ELQH� DV WKHUH LV D IRUP RI HVSRXVDO� DQG
WKHLU FKLOGUHQ KDYH D FRQWLQJHQW FODLP WR
WKH LQKHULWDQFH� 7KH SUDFWLFH� KRZHYHU�
EULQJV QR KRQRXU� LI LW EULQJV QR SRVLWLYH
VKDPH� WKRXJK QRZ VDQFWLRQHG E\ ORQJ
KDELW� 2ULJLQDOO\ LW DSSHDUV WR KDYH EHHQ
FRQGHPQHG E\ WKH VWULFWHU PRUDOLVWV� DQG LW

KDV EHHQ REVHUYHG WKDW WKH &KLQHVH WHUP WR

GHVFULEH WKLV NLQG RI FRPSDQLRQ LV
�

FX
ULRXVO\ HQRXJK� FRPSRXQGHG RI WKH ZRUGV
FULPH DQG ZRPDQ� ,W LV D GHURJDWRU\ SRVL
WLRQ� DQG VXFK DV RQO\ WKH SRRU DQG KXP
EOH ZLOO FRQVHQW WR RFFXS\� 2QH RI WKH QD
WLRQDO VD\LQJV� DQG WKH IHHOLQJ ZLWK PDQ\

RI WKH ZRPHQ� LV
�

WKDW LW LV PRUH KRQRXUDEOH

WR EH D SRRU PDQ
V ZLIH WKDQ WKH FRQFXELQH

RI DQ HPSHURU� $ PDQ FDQQRW� XQGHU WKH
SHQDOW\ RI D KXQGUHG EORZV� GHJUDGH KLV
ILUVW ZLIH WR WKLV SRVLWLRQ� RU UDLVH DQ LQIH

L�
W

L
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ULRU ZLIH WR KHUVQR VXFK DFW LV YDOLG EH
IRUH WKH ODZ�
1RQH EXW WKH ULFK FDQ DIIRUG� DQG QRQH

EXW WKH ORRVH DQG OX[XULRXV ZLOO SUDFWLVH�
SRO\JDP\ H[FHSW ZKHQ WKH ILUVW ZLIH IDLOV
WR EHDU D VRQ� 8QOHVV VRPH VXFK UHDVRQ
H[LVWV� WKH RSLQLRQ RI PRUDOLVWV LV DJDLQVW

LW� 0HQ ZLWK WRR PDQ\ ZLYHV ORVH WKH (P
SHURU
V FRQILGHQFH� VLQFH KH DFFXVHV WKHP RI

EHLQJ DEVRUEHG LQ GRPHVWLF FRQFHUQV� ,Q

WKLV FDVH LW LV XVXDO WR WDNH DQ LQIHULRU ZLIH�
ZKR LV SXUFKDVHG IURP WKH ORZHU UDQNV IRU

D VXP RI PRQH\� WKDW DQ KHLU PD\ EH ERUQ

WR WKH KRXVH� 7KH VLWXDWLRQ RI WKHVH SRRU
FUHDWXUHV LV DJJUDYDWHG RU VRIWHQHG DFFRUG
LQJ WR WKH GLVSRVLWLRQ RI WKHLU FKLHI� IRU
WKH\ DUH YLUWXDOO\ KHU VHUYDQWV� DQG DUH QRW
DOORZHG HYHQ WR HDW LQ KHU SUHVHQFH� 7KH\
UHFHLYH QR HOHYDWLRQ E\ KHU GHFHDVH� EXW
DUH IRU HYHU WKH PHUH VODYHV RI WKHLU PDV
WHU
V OXVW� $W WKH VDPH WLPH WKHLU LQIH
ULRU SRVLWLRQ� DQG WKHUHIRUH LQIHULRU FRQVH
TXHQFH� JDLQV WKHP VRPH DJUHHDEOH SULYL
OHJHV� 7KH SULQFLSDO ZLIH LV QRW DOORZHG WR

LQGXOJH LQ FRQYHUVDWLRQ RU DQ\ IUHH LQWHU
FRXUVH ZLWK VWUDQJHUVD SOHDVXUH ZKLFK LV

6RPHWLPHV HQMR\HG ZLWK OLWWOH UHVWUDLQW E\
WKH RWKHUV� DV ZHOO DV E\ WKH IHPDOH GRPHV
WLFV� 1RW PXFK MHDORXV\ DSSHDUV WR EH HQ
WHUWDLQHG E\ WKHVH ZRPHQ� ZKR DUH HDVLO\

WR EH SURFXUHG� 7KHLU VRQV UHFHLYH KDOI DV

PXFK SDWULPRQ\ DV WKH VRQV RI WKH PLV
WUHVV RI WKH KRXVHKROG�
7KH VRFLDO ODZV RI &KLQD LQFXOFDWH WKH

JRRG WUHDWPHQW RI ZLYHV� EXW WKH PDLQ
VROLFLWXGH RI WKH OHJLVODWRU KDV EHHQ ZLWK
UHVSHFW WR WKH IL[LW\ RI WKH ODZ� DQG WKH
ULJKWV RI WKH PDOH RU VXSUHPH VH[� /HDY
LQJ KHU SDUHQWV KRPH� WKH JLUO LV WUDQV
IHUUHG LQWR ERQGDJH� 6RPH PHQ� KRZHYHU�

J| WR WKH KRXVH RI WKHLU EULGH
V IDWKHU�
ZKLFK LV FRQWUDU\ WR WKH HVWDEOLVKHG IRUP�
EXW ZKHQ 2QFH UHFHLYHG DFURVV WKH WKUHVKROG

DV D VRQ�LQ�ODZ� KH FDQQRW EH HMHFWHG� DQG
OHDYHV RQO\ ZKHQ KH LV LQFOLQHG�

$ PDQ PD\ QRW PDUU\ ZLWKLQ D FHUWDLQ
SHULRG RI KLV FKLHI ZLIH
V GHDWK� EXW LI KH

WDNHV D ZRPDQ ZKR KDV DOUHDG\ EHHQ KLV
FRQFXELQH� WKH SXQLVKPHQW LV WZR GHJUHHV
PLOGHU� 6R DOVR ZLWK ZLGRZV� ZKR FDQQRW

EH IRUFHG E\ WKHLU IULHQGV WR PDNH DQ\ QHZ
HQJDJHPHQW� DW DOO� EXW DUH SURWHFWHG E\

WKH ODZ� :RPHQ OHIW LQ WKLV SRVLWLRQ
KDYH D SRZHUIXO GLVVXDVLYH DJDLQVW D IUHVK
|QLRQ� LQ WKH HQWLUH LQGHSHQGHQFH ZKLFK
WKH\ HQMR\� DQG ZKLFK WKH\ FRXOG HQMR\
XQGHU QR RWKHU FLUFXPVWDQFHV�
:LWK UHVSHFW WR WKH ODZV UHODWLQJ WR FRQ
JXLQLW\� WKH &KLQHVH V\VWHP LV SDUWLFXO|\ ULJLG� 7KH SURKLELWHG OLPLWV OLH YHU\
:LGHO\ DSDUW� ,Q WKLV D FKDQJH DSSHDUV WR

KDYH EHHQ HIIHFWHG XQGHU WKH 0DQWFKXV� IRU

DPRQJ WKH WUDFHV RI DQFLHQW PDQQHUV ZKLFK
EHFRPH YLVLEOH DW D UHPRWHU SHULRG� UHYHDOHG
RQO\� KRZHYHU� E\ WKH WZLOLJKW RI WUDGLWLRQ�

D SURIOLJDWH VWDWH RI SXEOLF PRUDOV LV LQGL
FDWHG� :H ILQG SDUHQWV JLYLQJ ERWK WKHLU
GDXJKWHUV LQ PDUULDJH WR RQH PDQ� ZKLOH
WKH LQWHUFRXUVH RI WKH VH[HV ZDV DOO EXW HQ
WLUHO\ XQUHVWUDLQHG� 7KH VWULFWQHVV RI WKH
PRGHUQ ODZ LV DWWHQGHG ZLWK VRPH LQFRQYH
QLHQW UHVXOWV� IRU LQ &KLQD WKH QXPEHU RI

IDPLO\ QDPHV LV YHU\ VPDOO� ZKLOH LW HQ
DFWHG WKDW DOO PDUULDJHV EHWZHHQ SHUVRQV RI

WKH VDPH IDPLO\ QDPHV DUH QRW RQO\ QXOO
DQG YRLG� EXW SXQLVKDEOH E\ EORZV DQG D

ILQH� $OO VXFK FRQWUDFWV EHWZHHQ LQGLYL
GXDOV SUHYLRXVO\ UHODWHG E\ PDUULDJH ZLWK

LQ IRXU GHJUHHV� DUH GHQRXQFHG DV LQFHV
WXRXV� $ PDQ PD\ QRW PDUU\ KLV IDWKHU
V

RU KLV PRWKHU
V VLVWHU�LQ�ODZ� KLV IDWKHU
V RU

PRWKHU
V DXQW
V GDXJKWHU� KLV VRQ�LQ�ODZ
V

RU GDXJKWHU�LQ�ODZ
V VLVWHU� KLV JUDQGVRQ
V
ZLIH
V VLVWHU� KLV PRWKHU
V EURWKHU
V RU VLV
WHU
V GDXJKWHU� RU DQ\ EORRG UHODWLRQV ZKDW
HYHU� WR DQ\ GHJUHH� KRZHYHU UHPRWH� 6XFK
RIIHQFHV DUH SXQLVKHG ZLWK WKH EDPERR�
'HDWK E\ VWUDQJOLQJ LV HQDFWHG DJDLQVW RQH
ZKR PDUULHV D EURWKHU
V ZLGRZ� ZKLOH ZLWK

D JUDQGIDWKHU
V RU IDWKHU
V ZLIH LW LV PRUH
SDUWLFXODUO\ LQIDPRXV� DQG WKH FULPLQDO
VXIIHUV WKH H[WUHPH GLVJUDFH RI GHFDSLWD
WLRQ�
7KHVH UHJXODWLRQV DSSO\ WR WKH ILUVW ZLIH�

VLPLODU RIIHQFHV ZLWK UHJDUG WR WKH LQIHULRU
EHLQJ YLVLWHG ZLWK SHQDOWLHV WZR GHJUHHV
OHVV VHYHUH� 1RW RQO\� KRZHYHU� DUH WKH
GHJUHHV RI FRQVDQJXLQLW\ VWULFWO\ GHILQHG�
EXW WKH XQLRQ RI FODVVHV LV XQGHU UHVWULF
WLRQ� $Q RIILFHU RI JRYHUQPHQW ZLWKLQ WKH
WKLUG RUGHU PDUU\LQJ LQWR D IDPLO\ XQGHU
KLV MXULVGLFWLRQ� RU LQ ZKLFK OHJDO SURFHHG
LQJV DUH XQGHU KLV LQYHVWLJDWLRQ� LV VXEMHFW

WR KHDY\ SXQLVKPHQW� 7KH IDPLO\ RI WKH
JLUO� LI WKH\ YROXQWDULO\ DLG KLP� LQFXU WKH
FKDVWLVHPHQW DOVR � EXW LI WKH\ KDYH VXE
PLWWHG XQGHU IHDU RI KLV DXWKRULW\� WKH\
DUH H[HPSW� 7R PDUU\ DQ DEVFRQGHG IH
PDOH� IO\LQJ IURP MXVWLFH� LV SURKLELWHG� 7R
WDNH IRUFLEO\ DV D ZLIH D IUHHPDQ
V GDXJK
WHU� VXEMHFWV WKH RIIHQGHU WR GHDWK E\ VWUDQ
JXODWLRQ� $Q RIILFHU RI JRYHUQPHQW� RU WKH
VRQ RI DQ\ KLJK IXQFWLRQDU\ ZLWK KHUHGL
WDU\ KRQRXUV� ZKR WDNHV DV KLV ILUVW RU LQIH
ULRU ZLIH D IHPDOH FRPHGLDQ RU PXVLFLDQ� RU

DQ\ PHPEHU RI D GLVUHSXWDEOH FODVV� LV SX
QLVKHG E\ VL[W\ VWURNHV RI WKH EDPERR� $Q
HTXDO SXQLVKPHQW LV LQIOLFWHG RQ DQ\ SULHVW
ZKR PDUULHV DW DOO� DQG� LQ DGGLWLRQ WR WKLV�

KH LV H[SHOOHG KLV RUGHU� ,I KH GHOXGH D

ZRPDQ XQGHU IDOVH SUHWHQFHV� KH LQFXUV WKH
SHQDOW\ RI WKH ZRUVW LQFHVW� 6ODYHV DQG
IUHH SHUVRQV DUH IRUELGGHQ WR LQWHUPDUU\�
$Q\ SHUVRQ� FRQQLYLQJ DW

�
RU QHJOHFWLQJ WR
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GHQRXQFH� VXFK LOOHJDO FRQWUDFWV� DUH FULPL
PDOV EHIRUH WKH ODZ�
7KH XQLRQ DIWHU WKH EHWURWKDO PXVW EH

FRPSOHWHG� EXW LW PD\ DOVR EH EURNHQ�
6HYHQ FDXVHV� DFFRUGLQJ WR WKH ODZ� MXVWLI\
D PDQ LQ UHSXGLDWLQJ KLV ILUVW ZLIH� 7KHVH
DUHEDUUHQQHVV� ODVFLYLRXVQHVV� GLVUHJDUG
RI KHU KXVEDQG
V SDUHQWV� WDONDWLYHQHVV�
WKLHYLVK SURSHQVLWLHV� DQ HQYLRXV VXVSLFLRXV
WHPSHU� DQG LQYHWHUDWH LQILUPLW\� ,I� KRZ
HYHU� DQ\ RI WKH WKUHH OHJDO UHDVRQV DJDLQVW
GLYRUFH FDQ EH SURYHG E\ WKH ZRPDQ� VKH
FDQQRW EH SXW DZD\ILUVW� WKDW VKH KDV
PRXUQHG WKUHH \HDUV IRU KHU KXVEDQG
V ID
PLO\� VHFRQG� WKDW WKH IDPLO\ KDV EHFRPH
ULFK DIWHU KDYLQJ EHHQ SRRU EHIRUH DQG DW

WKH WLPH RI PDUULDJH � WKLUG� KHU KDYLQJ QR

IDWKHU RU PRWKHU OLYLQJ WR UHFHLYH KHU� 6KH

LV WKXV SURWHFWHG� LQ VRPH PHDVXUH� IURP
KHU KXVEDQG
V FDSULFH� ,I VKH FRPPLW
DGXOWHU\� KRZHYHU� KH GDUH QRW UHWDLQ� EXW
PXVW GLVPLVV KHU� ,I VKH DEVFRQG DJDLQVW
KLV ZLOO� VKH PD\ EH VHYHUHO\ IORJJHG � LI
VKH FRPPLW ELJDP\� VKH LV VWUDQJOHG� :KHQ

D PDQ OHDYHV KLV KRPH� KLV ZLIH PXVW UH
PDLQ LQ LW WKUHH \HDUV EHIRUH VKH FDQ VXH
IRU D GLYRUFH� DQG WKHQ JLYH QRWLFH RI KHU
LQWHQWLRQ EHIRUH D SXEOLF WULEXQDO� ,W LV

IRUELGGHQ� XQGHU SHUHPSWRU\ HQDFWPHQWV�

WR KDUERXU D IXJLWLYH ZLIH RU IHPDOH VHU
9DQW�

$ PDQ ILQGLQJ KLV ZLIH LQ WKH DFW RI

DGXOWHU\ PD\ NLOO KHU ZLWK KHU SDUDPRXU�
SURYLGHG KH GRHV LW LPPHGLDWHO\� EXW RQO\

RQ WKDW FRQGLWLRQ� ,I WKH JXLOW\ ZLIH DGGV

WR KHU FULPH E\ LQWULJXLQJ DJDLQVW KHU KXV
EDQG
V OLIH� VKH GLHV E\ D VORZ DQG SDLQIXO
H[HFXWLRQ� ,I HYHQ WKH DGXOWHUHU VOD\ KHU
KXVEDQG ZLWKRXW KHU NQRZOHGJH� VKH LV

VWUDQJOHG� 7KH SULYLOHJH RI SXWWLQJ D ZLIH

WR GHDWK LV QRW DOORZHG IRU DQ\ LQIHULRU
RIIHQFH� 7R VWULNH D KXVEDQG� LV SXQLVKDEOH
E\ D KXQGUHG EORZV DQG GLYRUFH� WR GLV
DEOH KLP� ZLWK VWUDQJXODWLRQ� ,Q DOO WKHVH
FLUFXPVWDQFHV WKH LQIHULRU ZLIH LV SXQLVKHG
RQH GHJUHH PRUH VHYHUHO\� 7KXV RIIHQFHV
DJDLQVW WKHP DUH OHVV KDUVKO\� DQG RIIHQFHV

E\ WKHP PRUH ULJLGO\� FKDVWLVHG� ,Q DGGL
WLRQ WR WKHVH OHJDO YLVLWDWLRQV WKH EDPERR

LV DW KDQG WR SUHVHUYH GLVFLSOLQH DPRQJ WKH
:2PHQ�
2QH RI WKH ODZV RI &KLQD H[KLELWV D SH

FXOLDU IHDWXUH RI GHSUDYLW\ LQ WKH SHRSOH�

,W LV HQDFWHG� WKDW ZKRHYHU OHQGV KLV ZLIH

RU GDXJKWHU XSRQ KLUH LV WR EH VHYHUHO\ SX
QLVKHG� DQG DQ\� RQH IDOVHO\ EDUJDLQLQJ
DZD\ KLV ZLIH RU KLV VLVWHU LV WR EH VLPLODUO\
GHDOW ZLWK� $OO SHUVRQV FRQVHQWLQJ WR WKH
WUDQVDFWLRQ VKDUH WKH SHQDOW\� 1RU LV WKLV
DQ REVROHWH HQDFWPHQW DJDLQVW DQ XQNQRZQ
FULPH� ,QVWDQFHV GR QRW XQIUHTXHQWO\
RFFXU RI SRRU PHQ VHOOLQJ WKHLU ZLYHV DV

FRQFXELQHV WR WKHLU ZHDOWKLHU QHLJKERXUV�
2WKHUV SURVWLWXWH WKHP IRU JDLQ � EXW WKHVH
LQVWDQFHV RI SURIOLJDF\ XVXDOO\ RFFXU LQ WKH
ODUJH DQG FURZGHG FLWLHV� 6RPHWLPHV WKH
ZRPDQ FRQVHQWV� EXW VRPHWLPHV DOVR RS
SRVHV WKH LQIDPRXV GHVLJQ�
,Q ���� D ZRPDQ ZDV FRQGHPQHG WR

VWUDQJXODWLRQ IRU NLOOLQJ KHU KXVEDQG E\
DFFLGHQW� ZKLOH UHVLVWLQJ DQ DGXOWHUHU ZKRP

KH KDG LQWURGXFHG IRU KHU WR SURVWLWXWH
KHUVHOI WR KLP� 7KHVH LQFLGHQWV RFFXU RQO\

LQ WKH ORZHVW FODVV� 6RPH PHQ DUH DV MHD
ORXV DV 7XUNV� DQG PDLQWDLQ HXQXFKV WR

JXDUG WKHLU ZLYHV�
8QGHU WKLV V\VWHP PDQ\ UHVWULFWLRQV DUH

LPSRVHG RQ WKH ZRPHQ RI &KLQD� 7KH\
IRUP QR SDUW RI ZKDW LV FDOOHG VRFLHW\� HQ
MR\LQJ OLWWOH FRPSDQLRQVKLS� HYHQ ZLWK SHU
VRQV RI WKHLU RZQ VH[� 7KRVH RI WKH EHWWHU
FODVV DUH LQVWUXFWHG LQ HPEURLGHULQJ DQG
RWKHU JUDFHIXO EXW XVHOHVV DFFRPSOLVKPHQWV�
7KH\ DUH VHOGRP HGXFDWHG WR DQ\ H[WHQW�
WKRXJK VRPH LQVWDQFHV KDYH RFFXUUHG RI

OHDUQHG ZRPHQ DQG HOHJDQW SRHWHVVHV� ZKR
KDYH EHHQ SUDLVHG DQG DGPLUHG WKURXJKRXW
WKH FRXQWU\� )RQG RI JD\ FORWKHV� RI

JDXG\ IXUQLWXUH� DQG EULOOLDQW GHFRUDWLRQ�
WKH\ ORYH QRWKLQJ VR PXFK DV GLVSOD\� DQG
WKRXJK DVVXPLQJ D GHPXUH DQG WLPLG DLU�
FDQQRW EH KLJKO\ SUDLVHG RQ WKLV DFFRXQW�
IRU WKHLU EDVKIXOQHVV LV

�
LQ VXFK FDVHV� PRUH

DSSDUHQW WKDQ UHDO� 6WLOO WKH\ DUH JHQH
UDOO\ GHVFULEHG DV IDLWKIXO SDUWQHUV� 5HOL
JLRXV VHUYLFHV DUH SHUIRUPHG IRU WKHP LQ

WKH WHPSOH� WR ZKLFK ZRPHQ DUH DGPLWWHG�
7KH ZLYHV RI WKH SRRUHU VRUW ODERXU LQ WKH
ILHOGV� DQG SHUIRUP DOO WKH GUXGJHU\ RI WKH
KRXVH� DQ RFFXSDWLRQ ZKLFK LV KHOG DV

VXLWHG WR WKHLU QDWXUH� ૺ/HW P\ GDXJKWHU
VZHHS \RXU KRXVHૻ LV WKH H[SUHVVLRQ PDGH
XVH RI LQ RIIHULQJ D ZLIH� ,W VKRXOG EH

PHQWLRQHG� KRZHYHU� WR UHOLHYH WKH GDUN
QHVV RI WKLV SLFWXUH� WKDW KXVEDQGV RIWHQ
SUHVHQW RIIHULQJV DW WKH WHPSOHV� ZLWK
SUD\HUV WR WKH JRGV IRU WKH UHFRYHU\ RI
WKHLU VLFN ZLYHV� 7KH LGHD PD\ LQGHHG
VXJJHVW LWVHOI� WKDW WKLV LV ZLWK D YLHZ WR

HFRQRP\� DV JLUOV DUH FRVWO\ SXUFKDVHV�
EXW QR PDQ LV WKH JUHDWHU SKLORVRSKHU IRU
DVVHUWLQJ WKDW D ZKROH QDWLRQ H[LVWV ZLWKRXW
WKH FRPPRQHVW VHQWLPHQWV RI KXPDQ QD
WXUH� ,QGHHG� PDQ\ LQVWDQFHV RFFXU HYHQ LQ

&KLQD RI KXVEDQGV DQG ZLYHV OLYLQJ DV

GHDU IULHQGV WRJHWKHU� HVSHFLDOO\ ZKHQ SRO\
JDP\ KDV QRW EHHQ DGRSWHG LQ WKH GZHOO
LQJ� 7KH REHGLHQFH WR ROG KDELWV LV QRW WR

EH FRQIRXQGHG ZLWK FKDUDFWHULVWLF KDUVK
QHVV LQ WKH LQGLYLGXDO� QRU GRHV LW VHHP
LPSRVVLEOH� ZKHQ Z

H

H[DPLQH WKH YDULHW\

RI PDQQHUV LQ WKH ZRUOG� WR EHOLHYH LQ D

VWURQJ DQG WHQGHU DWWDFKPHQW EHWZHHQ D

PDQ DQG WKH ZRPDQ ZKRP� LQ DGKHUHQFH
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WR DQFLHQW XVDJH� KH ZRXOG QRW DOORZ WR HDW
DW WKH VDPH WDEOH ZLWK KLPVHOI� $ SULYL
OHJH EHORQJV WR WKH IHPDOH VH[ KHUH ZKLFK
LW HQMR\V LQ QR RWKHU EDUEDULDQ FRXQWU\�
$ VWURQJ DXWKRULW\ LV UHFRJQLVHG LQ WKH
ZLGRZ RYHU KHU VRQ� 6KH LV DFNQRZOHGJHG
WR KDYH WKH ULJKW WR EH VXSSRUWHG E\ KLP�
DQG LW LV D SURYHUELDO VD\LQJ� WKDW ૺD ZR
PDQ LV WKULFH GHSHQGHQWEHIRUH PDUULDJH
RQ KHU IDWKHU� DIWHU PDUULDJH RQ KHU KXV
EDQG� ZKHQ D ZLGRZ RQ KHU VRQ�ૻ
)URP WKLV YLHZ RI WKH FRQGLWLRQ RI ZR

PHQ� DQG WKH UHJXODWLRQV RI PDUULDJH� ZH
SURFHHG WR DQ LPSRUWDQW SDUW RI WKH VXE
MHFWWKH LQIDQWLFLGH IRU ZKLFK &KLQD KDV
EHHQ VR LQIDPRXVO\ FHOHEUDWHG� ,W LV LP
SRVVLEOH WR FRQFHLYH D PRUH FRQWUDGLFWRU\
FRQIXVLRQ RI VWDWHPHQWV� WKDQ ZH KDYH VHHQ
SXW IRUZDUG ZLWK UHIHUHQFH WR WKLV TXHV
WLRQ� :HLJKLQJ WKH YDULRXV DXWKRULWLHV�
KRZHYHU� ZH DUH LQFOLQHG WR DGRSW D PRGHUDWH
YLHZ� UHMHFWLQJ WKH H[WUDYDJDQW SLFWXUHV RI
RQH� DQG WKH EURDG GHQLDOV RI WKH RWKHU VHW
RI ZULWHUV� ,QIDQWLFLGH� LW FDQQRW EH GLV
SXWHG� LV SUDFWLVHG LQ WKH FRXQWU\� DQG WR D
FRQVLGHUDEOH H[WHQW� EXW LW LV

�

DQG DOZD\V
ZLOO EH LPSRVVLEOH� WR DFTXLUH WKH H[DFW VWD
WLVWLFV� RU HYHQ DQ DSSUR[LPDWLRQ WR WKH
SUHFLVH WUXWK�
7ZR FDXVHV DSSHDU WR KDYH RSHUDWHG LQ

HQFRXUDJLQJ WKLV SUDFWLFHWKH SRYHUW\ RI

WKH ORZHU FODVVHV� DQG WKH VHYHULW\ RI WKH
ODZ ZLWK UHVSHFW WR WKH LOOLFLW LQWHUFRXUVH

RI WKH VH[HV� 7KH IRUPHU LV WKH SULQFLSDO
FDXVH� 7KHUH LV D VWURQJ PDWHUQDO IHHOLQJ

LQ WKH ZRPDQ
V EUHDVW� DQG FKLOGUHQ DUH
RQO\ GHVWUR\HG ZKHQ WKH LQGLJHQFH RI WKH
SDUHQWV DOORZV QR KRSH RI UHDULQJ WKHP ZHOO�

,W LV LQYDULDEO\ WKH IHPDOH FKLOG ZKLFK LV
�

XQGHU WKHVH FLUFXPVWDQFHV� VODLQ� IRU WKH
VRQ FDQ DOZD\V� DIWHU D IHZ \HDUV� HDUQ KLV
OLYHOLKRRG� DQG EH DQ DVVLVWDQFH� LQVWHDG RI

D EXUGHQ� WR WKH IDPLO\� 7KH ELUWK RI D

IHPDOH FKLOG LV UHJDUGHG DV D FDODPLW\� DQG
EULQJV PRXUQLQJ LQWR WKH KRXVH� 2QH RI

WKH QDWLRQDO SURYHUEV H[SUHVVHV WKLV IDFW LQ

D VWULNLQJ PDQQHU� H[KLELWLQJ DOVR WKH LQ
IHULRU HVWLPDWLRQ LQ ZKLFK WKDW VH[ LV

YLHZHG� ,W VD\V� WKDW WR D IHPDOH LQIDQW D

FRPPRQ WLOH PD\ EH JLYHQ DV D WR\� ZKLOH

WR D PDOH D JHP VKRXOG EH SUHVHQWHG�
:KHQ LW LV GHWHUPLQHG WR GHVWUR\ WKH

RIIVSULQJ WKXV ERUQ XQGHU WKH URRI RI

SRYHUW\� D FKRLFH RI PHWKRG LV RSHQ� ,W

PD\ EH GURZQHG LQ ZDUP ZDWHU� LWV WKURDW
PD\ EH SLQFKHG� LW PD\ EH VWLIOHG E\ D ZHW
FORWK WLHG RYHU LWV PRXWK� LW PD\ EH FKRNHG
E\ JUDLQV RI ULFH� $QRWKHU SODQ LV WR FDUU\
WKH FKLOG� LPPHGLDWHO\ DIWHU LWV ELUWK� DQG
EXU\ LW DOLYH� &DSWDLQ &ROOLQV� RI WKH

VDZ D ERDW IXOO RI PHQ DQG ZRPHQ� ZLWK
IRXU LQIDQWV� 7KH\ ODQGHG DQG GXJ WZR
SLWV� LQ ZKLFK WKH\ ZHUH DERXW WR LQWHU
WKHLU OLYLQJ EXW IHHEOH YLFWLPV� ZKHQ WKH\
ZHUH GLVWXUEHG� 7KH\ WKHQ PDGH RII UDSLGO\�
DQG SDVVHG URXQG D KHDGODQG� EH\RQG ZKLFK
WKH\� QR GRXEW� DFFRPSOLVKHG WKHLU SXUSRVH
ZLWKRXW LQWHUUXSWLRQ� :KHQ WKH PLVVLRQ
DU\ 6PLWK ZDV LQ WKH VXEXUEV RI &DQWRQ�

LQ ����� KH ZDV SUHVHQWHG E\ D QDWLYH ZLWK

D ZRUN ZULWWHQ E\ D PDQGDULQ� DQG SXE
OLVKHG JUDWXLWRXVO\ DW WKH H[SHQVH RI JR
YHUQPHQW� WR GLVFRXUDJH WKH SUDFWLFH RI

LQIDQWLFLGH� :KHQ TXHVWLRQHG XSRQ WKH
DFWXDO SUHYDOHQFH RI WKH FXVWRP� WKH QDWLYH
VDLG WKDW� WDNLQJ D FLUFOH ZLWK D UDGLXV RI WHQ
PLOHV IURP WKH VSRW WKH\ WKHQ RFFXSLHG� WKH
QXPEHU RI LQIDQWLFLGHV ZLWKLQ WKH VSDFH
WKXV LQFOXGHG ZRXOG QRW H[FHHG ILYH KXQ
GUHG LQ D \HDU� ,W ZDV FRQILQHG WR WKH
YHU\ SRRU� DQG RULJLQDWHG LQ WKH GLIILFXOW\

RI UHDULQJ DQG SURYLGLQJ IRU WKHLU IHPDOH
RIIVSULQJ� 7KH ULFK QHYHU HQFRXUDJHG� DQG
WKH SRRU ZHUH DVKDPHG� RI WKH SUDFWLFH� +H
NQHZ PHQ ZKR KDG GURZQHG WKHLU GDXJKWHUV�
EXW ZRXOG QRW FRQIHVV WKH DFW� VSHDNLQJ RI

WKHLU FKLOGUHQ DV WKRXJK WKH\ KDG GLHG RI

GLVHDVH� ,Q )RNLHQ SURYLQFH� RQ WKH FRQ
WUDU\� LQIDQWLFLGHV ZHUH QXPHURXV� $W D

SODFH FDOOHG .HD�.LQJ�&KRZ� DERXW ILYH
GD\V MRXUQH\ IURP &DQWRQ� WKHUH ZHUH
FRPSXWHG WR EH ��� RU ��� FDVHV LQ D

PRQWK� 7KH FRPSDUDWLYH LPPXQLW\ RI

&DQWRQ IURP WKH FRQWDJLRQ RI WKLV FULPH
ZDV WKH JRYHUQPHQW IRXQGOLQJ�KRVSLWDO
HVWDEOLVKHG WKHUH� $ERXW ��� IHPDOH FKLO
GUHQ� ERUQ RI SDUHQWV LQ SRYHUW\ DQG ZDQW�
ZHUH DQQXDOO\ UHFHLYHG� WR KDYH WHPSRUDU\
SURYLVLRQ DQG VXVWHQDQFH� )URP WLPH WR

WLPH� WKH PRUH ZHDOWK\ PHUFKDQWV DQG
JHQWU\ YLVLW WKH LQVWLWXWLRQ WR VHOHFW VRPH

RI WKH FKLOGUHQ� ZKRP WKH\ WDNH KRPH WR
HGXFDWH DV FRQFXELQHV RU VHUYDQWV� 7KH
KRVSLWDO KDV DFFRPPRGDWLRQ IRU DW OHDVW ����
LQIDQWV� HDFK RI ZKLFK LV XVXDOO\ UHPRYHG
DIWHU WKUHH PRQWKV� HLWKHU WR WKH KRXVH RI

VRPH YROXQWDU\ JXDUGLDQ� RU WR ZHW QXUVHV

LQ RWKHU GLVWULFWV� 7KLV LV WKH RQO\ LPSRUW
DQW LQVWLWXWLRQ RI WKH NLQG LQ WKH SURYLQFH�
,QIDQWLFLGH LV VWLOO� HYHQ E\ WKH PRVW IDYRXU
DEOH DFFRXQWV� ODPHQWDEO\ SUHYDOHQW� 7KH
IRXQGOLQJ�KRVSLWDOV� RI ZKLFK WKHUH LV RQH

LQ HYHU\ JUHDW WRZQ� GR FHUWDLQO\ RSSRVH D

FKHFN WR WKH SUDFWLFH� 7KDW DW 6KDQJKDH
UHFHLYHV DQQXDOO\ DERXW ��� LQIDQWV�
7KH YLOODJHUV LQ WKH QHLJKERXUKRRG RI

$PR\ FRQIHVVHG WKDW IHPDOH LQIDQWLFLGH
ZDV JHQHUDOO\ SUDFWLVHG DPRQJ WKHP� DQG
WKHLU VWDWHPHQWV ZHUH H[SUHVVHG LQ D PDQ
QHU ZKLFK OHIW QR GRXEW WKDW WKH\ FRQVLGHUHG

3ORYHU VORRS�RI�ZDU� UHODWHV WKDW VRPH RI KLV LW DQ LQQRFHQW DQG SURSHU H[SHGLHQW IRU
FRPSDQ\� ZKLOH YLVLWLQJ WKH FRDVW RI &KLQD� OLJKWHQLQJ WKH HYLOV RI SRYHUW\� 7ZR RXW
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RI HYHU\ IRXU� WKH\ VDLG� ZHUH GHVWUR\HG�
EXW ULFK SHRSOH� ZKR FRXOG DIIRUG WR EULQJ
WKHP XS QHYHU UHVRUWHG WR� EHFDXVH WKH\
QHYHU QHHGHG� VXFK D PHDQV RI UHOLHI� 6RPH
NLOOHG WKUHH� IRXU� RU HYHQ ILYH RXW RI VL[�
LW GHSHQGHG HQWLUHO\ RQ WKH FLUFXPVWDQFHV
RI WKH LQGLYLGXDO� 7KH REMHFW ZDV HIIHFWHG
LPPHGLDWHO\ DIWHU WKH LQIDQW
V ELUWK� ,I
VRQV� KRZHYHU� ZHUH ERUQ LQ DOWHUQDWH VXF
FHVVLRQ� LW ZDV UHJDUGHG DV DQ RPHQ RI
KDSS\ IRUWXQH IRU WKH SDUHQWV� DQG WKH
GDXJKWHUV ZHUH VSDUHG� 1RQH RI WKH YLO
ODJHUV GHQLHG WR DQ\ RI WKHLU TXHVWLRQHUV
WKH JHQHUDOLW\ RI WKH FXVWRP� EXW IHZ ZRXOG
FRQIHVV SHUVRQDOO\ WR WKH DFWXDO IDFW� ,Q
VRPH GLVWULFWV RQH�KDOI ZDV UHSRUWHG DV WKH
DYHUDJH GHVWUXFWLRQ RI WKH IHPDOH SRSXOD
WLRQ� DQG LQ WKH FLWLHV VRPH GHFODUHG WKH
FULPH ZDV HTXDOO\ SUHYDOHQW� WKRXJK ZH
PD\ WDNH WKLV DV WKH H[DJJHUDWLRQ ZKLFK
DOZD\V DWWHQGV WKH ORRVH VWDWHPHQWV RI
LJQRUDQW PHQ� ZKR� KDYLQJ OLWWOH LGHD RI
ILJXUHV� DUH UHTXLUHG WR IXUQLVK D QXPEHU�
DQG VSHDN DW UDQGRP�
,QIDQWLFLGH� KRZHYHU� LV QRW ZKROO\ FRQ

ILQHG WR WKH SRRU� ,W LV RFFDVLRQDOO\ UH
VRUWHG WR E\ WKH ULFK WR FRQFHDO WKHLU LOOLFLW
DPRXUV� ,Q ���� D SURFODPDWLRQ DJDLQVW
LW ZDV SXEOLVKHG� EXW WKH JHQHUDO SHUSHWUD
WLRQ RI WKH FULPH UHQGHUHG LWV UHSUHVVLRQ
LPSRVVLEOH� ZLWK VXFK PDFKLQHU\ DV WKH
(PSHURU KDV DW KLV FRPPDQG� $EHHO FDO
FXODWHG WKDW WKURXJKRXW D ODUJH GLVWULFW�
WKH DYHUDJH ZDV �� SHU FHQW� RI WKH IHPDOH
FKLOGUHQ� ,W LV HYLGHQW� KRZHYHU� IURP DOO
WKHVH IDFWV� WKDW XQGHU DQ LPSURYHG JR
YHUQPHQW� WKH FULPH PLJKW EH DOWRJHWKHU
H[WLQJXLVKHG� QRW E\ VHYHUH HQDFWPHQWV RU
YLJLODQW SROLFH� EXW E\ UHQGHULQJ LQIDQWLFLGH
XQQHFHVVDU\ LQ WKH H\HV RI WKH SHRSOH�
7KH VHFRQG FDXVH ZKLFK LQGXFHV SDUHQWV

WR GHVWUR\ WKHLU FKLOGUHQ LV WKH VWULQJHQF\
RI WKH ODZ DJDLQVW WKH LOOLFLW LQWHUFRXUVH RI
XQPDUULHG SHRSOH� LWV SURYLVLRQV DUH HTXDOO\
FKDUDFWHULVWLF DQG VHYHUH� 7R UHQGHU LWV
HQIRUFHPHQW HDVLHU� WKH VHSDUDWLRQ RI WKH
VH[HV LV ULJLGO\ LQVLVWHG XSRQ� 1RW RQO\
DUH VHUYDQWV� EXW HYHQ EURWKHUV DQG VLVWHUV�
SURKLELWHG IURP PL[LQJ H[FHSW XQGHU UHJX
ODWLRQ� ,QWHUFRXUVH E\ PXWXDO FRQVHQW LV
SXQLVKHG ZLWK �� EORZV� ZKLOH ZLWK PDUULHG
SHRSOH WKH SHQDOW\ YDULHV IURP �� WR ����
9LRODWLRQ RI D IHPDOH� ZHGGHG RU VLQJOH�
LV SXQLVKHG E\ VWUDQJXODWLRQ� $Q DVVDXOW�
ZLWK LQWHQW WR UDYLVK� E\ ��� VWURNHV RI WKH
EDPEX DQG SHUSHWXDO EDQLVKPHQW WR D
UHPRWH VSRW� ,QWHUFRXUVH ZLWK FKLOGUHQ
XQGHU WZHOYH \HDUV RI DJH LV WUHDWHG DV UDSH�
6KRXOG D FKLOG EH ERUQ IURP RQH RI WKHVH
XQODZIXO LQWULJXHV� LWV VXSSRUW GHYROYHV RQ

WKH IDWKHU� EXW LI WKH WUDQVDFWLRQ EH WKXV
IDU FRQFHDOHG� WKLV HYLGHQFH RI LW LV XVXDOO\

VXQN LQ WKH ULYHU� RU IOXQJ RXW E\ WKH ZD\
VLGH� $Q XQPDUULH�ૻ ZRPDQ IRXQG SUHJQDQW

LV VHYHUHO\ SXQLVKHG� ZKHWKHU KHU DFFRP
SOLFH FDQ EH GLVFRYHUHG RU QRW� 7KH LOOLFLW
LQWHUFRXUVH RI VODYHV ZLWK WKHLU PDVWHUV

ZLYHV RU GDXJKWHUV LV SXQLVKHG ZLWK GHDWK�
ZKLOH RIILFHUV RI JRYHUQPHQW� FLYLO DQG
PLOLWDU\� DQG WKH VRQV RI WKRVH ZKR KROG
KHUHGLWDU\ UDQN� LI IRXQG LQGXOJLQJ LQ

FULPLQDO LQWULJXHV ZLWK IHPDOHV XQGHU WKHLU
MXULVGLFWLRQ� DUH VXEMHFWHG WR XQPHUFLIXO
FDVWLJDWLRQ ZLWK WKH VWLFN�
2QH JUDFH LV DFFRUGHG WR WKH ZHDNHU VH[

LQ &KLQD� 1R ZRPDQ LV FRPPLWWHG WR SUL
VRQ� H[FHSW LQ FDSLWDO FDVHV� RU FDVHV RI

DGXOWHU\� ,Q DOO RWKHUV WKH\ UHPDLQ� LI

PDUULHG� LQ WKH FXVWRG\ RI WKHLU KXVEDQGV�

LI VLQJOH� LQ WKDW RI WKHLU IULHQGV� 1R ZR
PDQ TXLFN ZLWK FKLOG FDQ EH IORJJHG� WRU
WXUHG� RU H[HFXWHG� XQWLO D KXQGUHG GD\V
DIWHU KHU GHOLYHU\�
:RPHQ� KRZHYHU� RI WKH SRRUHU RUGHUV�

ZKRVH IULHQGV GR QRW FDUH� RU DUH XQDEOH�

WR EH UHVSRQVLEOH IRU WKHP� DUH ORGJHG
XQGHU WKH FDUH RI IHPDOH ZDUGHQV� DQG LQ

UHIHUHQFH WR WKLV ZH PD\ LQVWDQFH D FX
ULRXV IDFW LOOXVWUDWLYH RI SULVRQ GLVFLSOLQH

LQ &KLQD� ,Q ���� RQH RI WKH JUHDW RIILFHUV

RI JRYHUQPHQW PDGH D UHSRUW WR WKH (PSH
URU� WKDW WKUHH IHPDOH ZDUGHUV RI WKH SUL
VRQ ZHUH LQ WKH KDELW RI HQJDJLQJ ZLWK
WUDGHUV LQ DQ LOOLFLW DQG GLVJUDFHIXO LQWHU
FRXUVH ZLWK IHPDOH VHUYDQWV� DQG KLULQJ
RXW WKH IHPDOH SULVRQHUV� QRW \HW VHQWHQFHG

RU ZDLWLQJ IRU GLVFKDUJH� WR JDLQ PRQH\ IRU
WKHP E\ SURVWLWXWLRQ�
6HQVXDO DV WKH &KLQHVH DUH� WKH SXQLVK

DEOH EUHDFK RI WKH PRUDO ODZWKH LQWHU
FRXUVH RI XQPDUULHG SHUVRQVLV FKHFNHG E\
WKH V\VWHP RI HDUO\ PDUULDJHV� &KLOGUHQ
DUH RIWHQ EHWURWKHG LQ WKH FUDGOH� 0HQ
VHOGRP SDVV WKH DJH RI WZHQW\� RU JLUOV
WKDW RI ILIWHHQ� LQ FHOLEDF\� 7KH 3DUVHHV�
KRZHYHU� RI DO

O

DJHV� DUH QRWRULRXV IRU WKHLU
DEDQGRQHG PRGH RI OLIH�
3URVWLWXWLRQ� KRZHYHU� SUHYDLOV WR D SUR

GLJLRXV H[WHQW� 7KHUH LV WKURXJKRXW WKH
FRXQWU\ D UHJXODU WUDIILF LQ IHPDOHV� ૺ6H
GXFWLRQ DQG DGXOWHU\�ૻ VD\V :LOOLDPV� ૺDUH
FRPSDUDWLYHO\ XQIUHTXHQW � EXW EURWKHOV
DQG WKHLU LQPDWHV RFFXU HYHU\ZKHUH RQ

ODQG DQG ZDWHU� 2QH GDQJHU DWWHQGLQJ
\RXQJ JLUOV JRLQJ DORQH LV

�

WKDW WKH\ ZLOO

EH VWROHQ IRU LQFDUFHUDWLRQ LQ WKHVH JDWHV
RI KHOO�ૻ
7KLV LV LQ DOOXVLRQ WR D YHU\ H[WUDRUGL

QDU\ V\VWHP SUHYDOHQW LQ WKH JUHDW FLWLHV RI

&KLQD� ,Q ���� LW ZDV FDOFXODWHG WKHUH
ZHUH EHWZHHQ ���� DQG ������ SURVWL
WXWHV KDYLQJ DERGHV LQ DQG DERXW &DQWRQ�

2
I

WKHVH WKH JUHDWHU SRUWLRQ KDG EHHQ
VWROHQ ZKLOH FKLOGUHQ� DQG FRPSHOOHG WR
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DGRSW WKDW FRXUVH RI OLIH� 'UHVVHG JDLO\�
WDXJKW WR DIIHFW KDSSLQHVV� DQG WUDLQHG LQ
VHGXFWLYH PDQQHUV� WKH\ ZHUH H[DPSOHV RI
WKHLU FODVV LQ (XURSH� 0DQ\ \RXQJ JLUOV
ZHUH FDUULHG DZD\� IRUFLEO\ YLRODWHG� DQG
WKHQ FRQVLJQHG WR D EURWKHO�
+XQGUHGV RI NLGQDSSHUV� FKLHIO\ ZRPHQ�

VZDUPHG LQ WKH FLW\� JDLQLQJ D OLYHOLKRRG
E\ WKH WUDIILF LQ \RXQJ JLUOV DQG FKLOGUHQ�
1RU ZDV WKLV WKH RQO\ ZD\ LQ ZKLFK VXFK
SODFHV ZHUH VXSSOLHG� ,Q WLPHV RI JHQHUDO
VFDUFLW\ RU LQGLYLGXDO ZDQW� SDUHQWV KDYH
EHHQ VHHQ OHDGLQJ WKHLU RZQ GDXJKWHUV
WKURXJK WKH VWUHHWV DQG RIIHULQJ WKHP IRU
VDOH� 7KH VHOOLQJ RI FKLOGUHQ� VD\V &R
P\QJKDP� RQH RI WKH PRVW UHFHQW YLVLWRUV
WR &DQWRQ� LV DQ HYHU\�GD\ RFFXUUHQFH� DQG
LV RQ WKH ZKROH D FKHFN XSRQ LQIDQWLFLGH�
7KH OLWWOH YLFWLPV DUH VHHQ FRQVWDQWO\ SDVV
LQJ RQ WKHLU ZD\ WR WKH KDELWDWLRQV RI WKHLU
SXUFKDVHUV JDLO\ GUHVVHG RXW DV WKRXJK
IRU VRPH JUHDW FHUHPRQ\ RU KDSS\ IHVWLYDO�
2I WKHVH� LQGHHG� VRPH DUH GLVSRVHG RI DV
FRQFXELQHV� EXW PDQ\ DOVR DUH GHOLEHUDWHO\
VROG WR EH EURXJKW XS DV SURVWLWXWHV� ,W LV
ORRNHG XSRQ DV D VLPSOH PHUFDQWLOH WUDQV
DFWLRQ� WKH FKLOGUHQ EHLQJ WUDQVIHUUHG DW
RQFH WR WKH EURWKHOV� ZKHQFH WKH\ DUH KLUHG
RXW IRU WKH SURILW RI WKHLU PDVWHUV� 6RPH
RI WKRVH ZKR DUH GHVHUWHG RU H[SRVHG WR
SHULVK DUH UHVHUYHG E\ WKH DJHQWV IRU WKHVH
SODFHV� EXW WKH SULQFLSDO VXSSO\ LV EURXJKW
E\ NLGQDSSHUV� 3URFODPDWLRQ DIWHU SURFOD
PDWLRQ KDV EHHQ LVVXHG WR FRPSODLQ RI
WKHP� EXW ZLWK OLWWOH HIIHFW� 7KH V\VWHP
DSSHDUV UDWKHU RQ WKH LQFUHDVH WKDQ RWKHU
:,6H�
7KH FKLOGUHQ WKXV SXUFKDVHG RU SLFNHG

XS LQ WKH VWUHHWV DUH HGXFDWHG ZLWK FDUH�
WDXJKW WR SOD\ RQ YDULRXV NLQGV RI LQVWUX
PHQWV� WR GDQFH� WR VLQJ� WR SHUIRUP LQ FR
PHGLHV RU SDQWRPLPHV� DQG WR H[FHO LQ
PDQ\ JUDFHIXO DFFRPSOLVKPHQWV� ZKLFK
UHQGHU WKHP DJUHHDEOH� 7KH\ DUH RIWHQ
ULFKO\ FORWKHG� DQG DGRUQHG LQ VXFK D ZD\
DV WR UHQGHU WKHP PRVW DWWUDFWLYH WR WKH
]RX«V RI &DQWRQ DQG 3HNLQJ�
7KH\ GR QRW RIWHQ FRPSUHVV WKHLU IHHW� DV

LW LV D KLQGUDQFH WR WKHLU PRYHPHQWV� EXW
PD\ EH VHHQ LQ WKH VWUHHWV RFFDVLRQDOO\
WKRXJK QRW RIWHQZLWK SDLQWHG IDFHV� ORRN
LQJ EROGO\ DW WKH VWUDQJHUV ZKR SDVV DORQJ�
2I WKH KRXVHV WKH\ IUHTXHQW ZH KDYH QR
SDUWLFXODU GHVFULSWLRQ� EXW WKH\ SUREDEO\
UHVHPEOH PXFK VLPLODU SODFHV RI UHVRUW LQ
FLYLOL]HG FRXQWULHV� $ SHFXOLDU IHDWXUH RI
&KLQD� KRZHYHU� LV GLVSOD\HG LQ WKH IORDWLQJ
EURWKHOV� ZKLFK DUH WKH FKLHI KDELWDWLRQV
RI WKH SURVWLWXWHV� /LFHQWLRXV DV WKH QD
WLYH RI WKDW HPSLUH LV LQ WKH JHQHUDO WXUQ
RI KLV LGHDV� KH PDNHV D SXEOLF GLVSOD\ RI
KLV LQGXOJHQFH LQ WKRVH SOHDVXUHV ZKLFK LQ

(XURSH PHQ DIIHFW� DW OHDVW� WR FRQFHDO
IURP JHQHUDO YLHZ� 7KH IORDWLQJ EURWKHOV
RI WKH 3HDUO 5LYHU DUH PRRUHG LQ FRQVSL
FXRXV VLWXDWLRQV� DQG GLVWLQJXLVKHG IURP
WKH RWKHU ERDWV E\ WKH VXSHULRU VW\OH RI
WKHLU VWUXFWXUH DQG GHFRUDWLRQV� 7KH VXU
IDFH RI WKH VWUHDP� LQGHHG� LV VWXGGHG ZLWK
EHDXWLIXO MXQNV� ZKLFK DUH WKH ILUVW REMHFWV
WR DWWUDFW WKH WUDYHOOHU
V H\H DV KH DS
SURDFKHV WKH SURYLQFLDO FLW\ RI &DQWRQ�
&RPSDUDWLYHO\ IHZ RI WKH ZRPHQ SDUDGH
WKH VWUHHWV� H[FHSW ZKHQ WKH\ IRUP SDUW RI
D SXEOLF SURFHVVLRQ� VR WKDW WKHUH LV DW
OHDVW LQ WKH KHDUW RI WKH WRZQ DQ DSSHDU
DQFH RI PRUDOLW\�
0DQ\ RI WKHVH EURWKHO MXQNV DUH FDOOHG

)ORZHU %RDWV� DQG DUH UHVRUWHG WR E\ QXP
EHUV RI WKH FODVV� 7KH\ IRUP� LQGHHG�
ZKROH VWUHHWV LQ WKH IORDWLQJ FLW\ RQ WKH
3HDUO 5LYHU� ZKLFK LV RQH RI WKH PRVW UH
PDUNDEOH IHDWXUHV RI &DQWRQ� 7KH SURVWL
WXWHV WKHPVHOYHV� OLNH DOO ZRPHQ RI WKH
VDPH VLVWHUKRRG� OHDG D OLIH RI UHFNOHVV H[
WUDYDJDQFHSOXQJLQJ ZKLOH WKH\ FDQ LQWR
DOO WKH H[FLWLQJ SOHDVXUHV ZKLFK DUH RIIHUHG
E\ WKHLU SDUWLFXODU PRGH RI OLIH� FDUHOHVV RI
WKH IXWXUH� DQG HDJHUO\ VQDWFKLQJ DW DQ\
WKLQJ ZKLFK PD\ UHOHDVH WKHP IURP WKH
FKDQJH RI GXOQHVV RU WLPH IRU UHIOHFWLRQ�
'LVHDVHV DUH YHU\ SUHYDOHQW DPRQJ WKHP�
DQG FDXVH PXFK KDYRF DPRQJ WKH PHQ ZKR
IUHTXHQW WKHLU ERDWV RU KRXVHV� 7KH\ HQ
GHDYRXU WR FXUH WKHPVHOYHV E\ PHDQV RI
GUXJV DQG PHGLFLQDO GUDXJKWV� DQG E\ WKLV
PHDQV FRQFHQWUDWH WKH PDODG\ XSRQ VRPH
VHFUHW YLWDO SDUW� ZKHQFH LW VKRRWV WKURXJK
WKH IUDPH� EXW GRHV QRW PDQLIHVW LWVHOI
XQWLO WKH YLFWLP LV DOO EXW GHVWUR\HG� :LWK
WKH H[FHSWLRQ RI DQ XQXVXDO SDOHQHVV DQG D
KHDWHG DSSHDUDQFH LQ WKH H\HV� WKH SURVWL
WXWHV� GR QRW ZHDU WKH DVSHFW RI GLVHDVH�
EXW WKH\� LQGHHG� SDLQW WKHPVHOYHV LQRUGL
QDWHO\ WR PDVN WKH UDYDJHV RI WLPH RU WKH
PDODGLHV ZKLFK DIIOLFW WKHP�
7KH SURVWLWXWHV RI &DQWRQ DUH XVXDOO\

FRQJUHJDWHG LQ FRPSDQLHV RU WURRSV� HDFK
RI ZKLFK LV XQGHU WKH JRYHUQPHQW RI D
PDQ ZKR LV DQVZHUDEOH IRU WKHLU FRQGXFW
LI WKH\ URE� RU GLVWXUE WKH SHDFH� RU FRPPLW
DQ\ JURVV RIIHQFH DJDLQVW GHFHQF\� RU SHUSH
WUDWH DQ\ RWKHU RIIHQFH� 1DWLRQDO GHOLFDF\�
KRZHYHU� KDV OLWWOH WR GR ZLWK WKH SURKLEL
WLRQV ZKLFK UHVWUDLQ WKHP IURP HQWHULQJ
FHUWDLQ SDUWV RI WKH FLW\� DQG IRUELG \RXQJ
PHQ RI UDQN DQG LQIOXHQFH WR KROG LQWHU
FRXUVH ZLWK WKHP� 7KH EURWKHO MXQNV�
RI ORIW\ EXLOG� EULJKWO\ SDLQWHG� DQG JOLWWHU
LQJ ZLWK JDXG\ YDULHJDWHG IODJV� IORDW LQ
VTXDGURQV RQ WKH ZDWHU� DUH VHHQ DQG NQRZQ
E\ DOO� DQG DUH UHVRUWHG WR E\ QXPEHUV RI WKH
FLWL]HQV� 3HUVRQV SDVV WR DQG IURP WKHP
ZLWKRXW DQ DWWHPSW DW GLVJXLVH RU FRQFHDO
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PHQW� 5LFK PHQ� RQ IHVWLYH RFFDVLRQV� PDNH
XS D SDUW\ RI SOHDVXUH� HPEDUN LQ D JDLO\
GHFRUDWHG ERDW� VHQG WR RQH RI WKH SURVWL
WXWH MXQNV� HQJDJH DV PDQ\ RI WKH ZRPHQ
DV WKH\ SOHDVH� DQG VSHQG WKH GD\ LQ DPXVH
PHQW ZLWK WKHP� ,W LV RSHQO\ GRQH� DQG QR
GLVJUDFH DWWDFKHV WR LW� 7KH MXQNV WKHP
VHOYHV DUH ILWWHG XS LQ WKH LQWHULRUDFFRUG
LQJ WR WKH FODVV RI SURVWLWXWHV LQKDELWLQJ
WKHPZLWK DO

O

WKH DSSXUWHQDQFHV RI OX[XU\�
DQG RQ ERDUG WKHP LV D SHUSHWXDO JDOD�

,W ZRXOG EH LQWHUHVWLQJ WR NQRZ KRZ PDQ\

RI WKHVH ERDWV DUH NQRZQ WR IORDW RQ WKH
3HDUO 5LYHU� ZLWK WKH DYHUDJH QXPEHU RI

SURVWLWXWHV LQ HDFK� �

%XW WKLV LV QRW WKH RQO\� RU WKH PRVW
RIIHQVLYH IRUP ZKLFK SURVWLWXWLRQ DVVXPHV

LQ &KLQD� $Q LQFLGHQW ZKLFK RFFXUUHG DW
6KHQVHH D IHZ \HDUV DJR LOOXVWUDWHV DQRWKHU
V\VWHP� ZKLFK LV FODQGHVWLQH� WKRXJK DSSD
SDUHQWO\ FDUULHG RQ WR D FRQVLGHUDEOH H[WHQW�

$ \RXQJ ZLGRZ UHVLGHG WKHUH ZLWK KHU
PRWKHU�LQ�ODZ� VXSSRUWLQJ KHUVHOI DQG KHU
FRPSDQLRQ E\ WKH ZDJHV RI SURVWLWXWLRQ�
$W OHQJWK KHU RFFXSDWLRQ IDLOHG KHU� VKH
ZDV GHVHUWHG E\ KHU DVVRFLDWHV� DQG FRXOG
SURFXUH QR PRUH ULFH RU PRQH\ E\ WKH SXU
VXLW RI KHU YLFLRXV FDOOLQJ� 7KH HOGHU
ZRPDQ� KRZHYHU� ZRXOG QRW KHDU RI WKHVH
H[FXVHV� RUGHUHG KHU GDXJKWHU�LQ�ODZ WR

REWDLQ KHU XVXDO VXSSOLHV IURP WKH PDQ
VKH KDG ODVW FRKDELWHG ZLWK� DQG RQ KHU
GHFODULQJ KHU LQDELOLW\� EHJDQ WR IORJ KHU�
7KH SURVWLWXWH GHIHQGHG KHUVHOI� DQG DW

ODVW� WDNLQJ XS D VLFNOH� VWUXFN KHU UHODWLYH
GHDG� 6KH ZDV VHL]HG� WULHG� DQG FRQ
GHPQHG WR EH FXW LQ SLHFHV IRU WKH FULPH�
EXW DV KHU PRWKHU�LQ�ODZ KDG EHHQ JXLOW\

�I DQ LOOHJDO DFW LQ IRUFLQJ KHU WR SURVWLWXWH
KHUVHOI� WKH VHQWHQFH ZDV FKDQJHG WR GHFDSL
WDWLRQ�

,W LV WR EH UHJUHWWHG WKDW RXU VRXUFHV RI

LQIRUPDWLRQ RQ WKLV VXEMHFW DUH QRW PRUH
FRSLRXV� 7UDYHOOHUV KDYH KDG RSSRUWXQLWLHV

RI FRPPXQLFDWLQJ PRUH� EXW KDYH UHIUDLQHG
IURP GRLQJ VR

�

:H ZDLW IRU D VHSDUDWH DQG
IXOO DFFRXQW RI SURVWLWXWLRQ LQ &KLQDૻ�

 6WDXQWRQ� 7HH 7VLQJ /HX /HH� &RGH RI

&ULPLQDO /DZ� 'DYLV� WKH &KLQHVH� *XWW]ODII
V
&KLQD 2SHQHG� )RUWXQH
V :DQGHULQJV LQ WKH
1RUWK RI &KLQD � 6PLWK
V 9LVLWV WR WKH &RQVXODU
&LWLHV RI &KLQD� 0RQWJRPHU\ 0DUWLQ
V &KLQD�
)RUEHV
V )LYH
<HDUV LQ &KLQD� :LOOLDPV
V 6XUYH\

RI WKH &KLQHVH (PSLUH� 7UDGHVFDQW /D\
V &KLQHVH

DV WKH\ $UH � 0RUULVRQ
V 9LHZ RI &KLQD� 0HDGRZ
V
'HVXOWRU\ 1RWHV RQ &KLQD� 7KH &KLQHVH 5H
SRVLWRU\� +XJK 0XUUD\
V 'HVFULSWLRQ RI &KLQD�
7KRUQWRQ
V +LVWRU\ RI &KLQD� $EHHO
V 5HVLGHQFH

LQ &KLQD� &XQ\QJKDP
V 5HFROOHFWLRQV RI 6HUYLFH�
$EHO
V (PEDVV\ WR &KLQD� 0HGKXUVW
V 6WDWH RI

&KLQD� $XJXVWH +DUSPDQ� 5HYXH GHV 'HX[
0|QGHV� /DQJGRQ
V &KLQD� '

H *XLJQHV� 9R\DJH

¢ 3HNLQJ�

2) 35RV7,787,R1 ,1 -$3$1�

$0RQJ WKH LQQXPHUDEOH LVODQGV VFDWWHUHG
RYHU WKH VRXWKHUQ DQG HDVWHUQ RFHDQV WKHUH
DUH QRQH PRUH FXULRXV LQ WKHLU VRFLDO DV
SHFWV WKDQ -DSDQ� :H ILQG WKHUH D NLQG

RI QDWLYH FLYLOL]DWLRQ� LQIOXHQFHG LQGHHG

E\ IRUPHU LQWHUFRXUVH ZLWK (XURSHDQV� EXW
QRZ FRPSOHWH ZLWKLQ LWVHOI� DQG LVRODWHG
IURP DOO RWKHU V\VWHPV LQ WKH ZRUOG� 7KH
PRXQWDLQRXV� URFN\� DQG DULG FRXQWU\� KDV
EHHQ IHUWLOL]HG IURP WKH FHQWUH WR WKH VHD

E\ WKH SHUVHYHULQJ LQGXVWU\ RI D KDUG\
UDFH� WKH\ IRXQG LW SRRU� DQG WKH\ KDYH
PDGH LW RQH RI WKH ULFKHVW DJULFXOWXUDO
UHJLRQV LQ WKH JOREH� 7KLV IDFW VHUYHV WR

LOOXVWUDWH WKH QDWLRQDO FKDUDFWHU�
7KH -DSDQHVH� XSRQ ZKRVH LQVWLWXWLRQV

PXFK OLJKW KDV EHHQ WKURZQ E\ WKH OHDUQHG
DQG ODERULRXV UHVHDUFKHV RI 0U� 7KRPDV
5XQGDOO� RI WKH +DNOX\W 6RFLHW\� PD\ EH

GHVFULEHG DV D SXQFWLOLRXV� KDXJKW\� YLQ
GLFWLYH� DQG OLFHQWLRXV SHRSOH� EXW WKHUH

LV QRWKLQJ YXOJDU LQ WKHLU FRPSRVLWLRQ�
7UXWK LV KHOG LQ UHYHUHQFH� KRVSLWDOLW\ LV

YLHZHG DV VDFUHG� DQG WKH ERQGV RI IULHQG
VKLS DUH UHJDUGHG ZLWK H[WUDRUGLQDU\ HDUQ
HVWQHVV� 6W� )UDQFLV ;DYLHU� WKH DSRVWOH RI

WKH ,QGLHV� GHFODUHG ૺWKH -DSDQVૻ WR EH

WKH GHOLJKW RI KLV KHDUW� 7KHUH LV
� SHU

KDSV� PRUH WR DGPLUH WKDQ WR ORYH LQ WKHLU
FKDUDFWHU� 7KH\ DUH FHUWDLQO\ HOHYDWHG IDU
DERYH PDQ\ RI WKH QDWLRQV ZKR VXUURXQG
WKHP� DV ZHOO LQ WKH DUWV DV LQ WKH DPHQL
WLHV RI OLIH� � 9LUWXH LV D UHFRJQLVHG SULQ
FLSOH� DQG WKLV LQGLFDWHV D SKDVH RI WUXH
FLYLOL]DWLRQ�
7KH FKDUDFWHU RI WKH PDOH LV UHIOHFWHG

E\ WKH IHPDOH VH[� ,QWHOOLJHQW DQG DJUHHDEOH

LQ WKHLU PDQQHUV� DIIHFWLRQDWH LQ WKHLU
IDPLO\ UHODWLRQV� DQG IDLWKIXO WR WKHLU PDU
ULDJH YRZV� WKH ZRPHQ RI -DSDQ EUHDWKH
DOO WKH SULGH RI YLUWXH� 7KH PDQ ZKR
DWWHPSWV WKH KRQRXU RI D PDWURQ VRPH
WLPHV HQFRXQWHUV GHDWK LQ KLV DGYHQWXUH�

,Q LOOXVWUDWLRQ RI WKLV FKDUDFWHULVWLF� 0U�
5XQGDOO UHODWHV DQ LQWHUHVWLQJ DQHFGRWH�

$ QREOH� JRLQJ RQ D MRXUQH\� OHIW KLV ZLIH

DW KRPH� DQG DQRWKHU PDQ RI UDQN PDGH
LQIDPRXV SURSRVDOV WR KHU� +HU VFRUQ DQG
LQGLJQDWLRQ RQO\ LQIODPHG KLP WR KLV SXU
SRVH� ZKLFK KH HIIHFWHG LQ VSLWH RI KHU
GHQLDO� :KHQ KHU KXVEDQG UHWXUQHG VKH
UHFHLYHG KLP ZLWK PXFK UHVHUYH� DQG ZKHQ

KH DVNHG ZK\� EDGH KLP ZDLW XQWLO WKH
PRUURZ� ZKHQ D JUDQG IHDVW ZDV WR EH

JLYHQ� $PRQJ WKH JXHVWV ZDV WKH QREOH
ZKR KDG ZURQJHG KHU� 7KH\ VDW GRZQ RQ

WKH WHUUDFHG URRI RI WKH KRXVH� DQG WKH
IHVWLYDO EHJDQ� $IWHU WKH UHSDVW WKH ZR
PDQ URVH� GHFODUHG WKH LQMXU\ VKH KDG
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VXIIHUHG� DQG SDVVLRQDWHO\ HQWUHDWHG WR EH
VODLQ� DV D FUHDWXUH XQILW WR OLYH� 7KH
JXHVWV� WKH KXVEDQG IRUHPRVW� EHVRXJKW KHU
WR EH FDOP� WKH\ VWURYH WR LPSUHVV KHU
ZLWK WKH LGHD WKDW VKH KDG GRQH QR ZURQJ�
WKDW VKH ZDV DQ LQQRFHQW YLFWLP� WKRXJK
WKH DXWKRU RI WKH RXWUDJH PHULWHG QR OHVV
SXQLVKPHQW WKDQ GHDWK� 6KH WKDQNHG WKHP
DOO NLQGO\ � VKH ZHSW RQ KHU KXVEDQG
V
VKRXOGHUVKH NLVVHG KLP DIIHFWLRQDWHO\
WKHQ� VXGGHQO\ HVFDSLQJ IURP KLV HPEUDFHV�
UXVKHG SUHFLSLWDWHO\ WR WKH HGJH RI WKH
WHUUDFH� DQG FDVW KHUVHOI RYHU WKH SDUDSHW�
,Q WKH FRQIXVLRQ WKDW HQVXHG� WKH DXWKRU
RI WKH PLVFKLHI� VWLOO XQVXVSHFWHG� IRU WKH
KDSOHVV FUHDWXUH KDG QRW LQGLFDWHG WKH
RIIHQGHU� PDGH KLV ZD\ GRZQ WKH VWDLUV�
:KHQ WKH UHVW RI WKH SDUW\ DUULYHG KH ZDV
IRXQG ZHOWHULQJ LQ KLV EORRG E\ WKH FRUVH
RI KLV YLFWLP� +H KDG H[SLDWHG KLV FULPH
E\ FRPPLWWLQJ� VXLFLGH LQ WKH QDWLRQDO
PDQQHU� E\ VODVKLQJ KLPVHOI DFURVV WKH DE
GRPHQ ZLWK WZR VODVKHV LQ WKH IRUP RI D
FURVV�ૻ
7KH FRQGLWLRQ RI ZRPHQ LQ -DSDQ YDULHV

ZLWK GLIIHUHQW FODVVHV� 7KRVH RI KLJK UDQN
KDYH D VHSDUDWH VXLWH RI URRPV DVVLJQHG WR
WKHP� EH\RQG ZKLFK WKH\ DUH VHOGRP VHHQ�
$PRQJ WKH PLGGOH DQG ORZHU RUGHUV WKH\
HQMR\ PRUH OLEHUW\� WKRXJK WKH\ DUH FDUHIXO
WR VHFOXGH WKHPVHOYHV� DQG DUH GLVWLQJXLVKHG
LQ JHQHUDO E\ H[WUDRUGLQDU\ UHVHUYH� 0HQ
SD\ WKHP D SROLWH UHVSHFW QRW FRPPRQ
DPRQJ VHPL�EDUEDULDQV� DV WKH -DSDQHVH
ZLOO FRQWLQXH WR EH XQWLO WKH\ DUH IRUFHG WR
DFNQRZOHGJH WKH GXW\ RI LQWHUFRXUVH ZLWK
WKH UHVW RI PDQNLQG�
7KH PDUULDJH ODZV RI -DSDQ DUH FXULRXV�

DQG YDU\ LQ GLIIHUHQW FODVVHV� $PRQJ WKH
ZHDOWK\ WKH\ DUH RFFDVLRQV RI H[WUDYDJDQW
SDUDGH DQG ORQJ FHUHPRQLHV� LQ ZKLFK WKH
PLQXWHVW GHWDLO LV UHJXODWHG E\ D SHUHPS
WRU\ ODZ� $ IXOO GHVFULSWLRQ RI DOO WKH
PDUULDJH FHUHPRQLDO ZRXOG ILOO D VPDOO
YROXPH� $ PDQ FDQ RQO\ WDNH RQH ZLIH�
KH LV XQLWHG WR KHU LQ WKH WHPSOH� ,Q
DGGLWLRQ� KRZHYHU� KH PD\ WDNH DV PDQ\
FRQFXELQHV DV KH FKRRVHV� ZKR DUH QRW GH
JUDGHG E\ WKHLU SRVLWLRQ� +H PD\ VHSDUDWH
IURP D ZRPDQ ZKHQ KH SOHDVHV� EXW RQH
ZKR LV NQRZQ WR KDYH GRQH VR PXVW SD\ D
ODUJH VXP IRU WKH GDXJKWHU RI DQ\ RWKHU
SHUVRQ ZKRP KH PD\ GHVLUH WR KDYH� � 0DU
ULDJHV DUH VHOGRP FRQWUDFWHG EHIRUH WKH DJH
RI ILIWHHQ� 7KH FRXUWVKLS DQG EHWURWKDO
DUH FRQGXFWHG ZLWK PXFK IRUPDOLW\� EXW
VXIILFLHQW RSSRUWXQLW\ LV DOORZHG WR WKH
\RXWK RI WKH WZR VH[HV WR EHFRPH DFTXDLQWHG
HDFK ZLWK WKH RWKHU�
7KH -DSDQHVH DUH QRW VR MHDORXV DV PDQ\

RWKHU $VLDWLFV� ૺ,QGHHG�ૻ VD\V &DSWDLQ
*RORYQLQ� ૺWKH\ DUH QRW PRUH VR WKDQ�

FRQVLGHULQJ WKH IUDLOW\ RI WKH VH[� LV UHD
VRQDEOH�ૻ 1HYHUWKHOHVV� D PDQ PD\ SXW KLV
ZLIH WR GHDWK IRU ZKLVSHULQJ WR D VWUDQJHU�
ZKLOH DGXOWHU\ LV DOZD\V FDSLWDOO\ SXQLVKHG�
VRPHWLPHV E\ WKH KDQG RI WKH LQMXUHG
KXVEDQG�
,Q WKH QRUWKHUQ SDUWV� LW LV VDLG� WKDW LQ

WKH EHJLQQLQJ RI WKH VHYHQWHHQWK FHQWXU\ D
FXULRXV FXVWRP SUHYDLOHG� :KHQ D ZRPDQ
ZDV FRQYLFWHG RI LQILGHOLW\� KHU KHDG ZDV
VKDYHG� +HU SDUDPRXU ZDV H[SRVHG WR DQ
HTXDOO\ GLVJUDFHIXO� EXW PRUH ZKLPVLFDO
SHQDOW\� 7KH IULHQGV RI KLV YLFWLP� ZKHQ
HYHU WKH\ PHW KLP� PLJKW VWULS KLP QDNHG�
DQG GHSULYH KLP RI KLV SURSHUW\� %XW WKH
PRGHVW\ ZLWK ZKLFK \RXWK DUH LQVSLUHG
IURP WKH FUDGOH WHQGV PXFK WR SURWHFW
IHPDOH YLUWXH� 7KH LQWHUFRXUVH RI WKH
VH[HV� LW ZLOO WKXV EH VHHQ� LV UHJXODWHG E\
YHU\ QDWXUDO ODZV� WKH FRQGLWLRQ RI WKH
VH[ LV VRPHZKDW KLJK� ,WV YLUWXHV DUH
SUL]HG E\ WKH PHQ� DQG FRQVHTXHQWO\ DUH
JHQHUDOO\ IDLWKIXOO\ SUHVHUYHG�
:H KDYH VDLG� KRZHYHU� WKDW WKH PHQ RI

-DSDQ DUH OLFHQWLRXV � VLQFH� WKHUHIRUH� WKH
ZLYHV DQG GDXJKWHUV RI WKH UHVSHFWDEOH
FODVVHV DUH GLIILFXOW WR FRUUXSW� D QXPHURXV
VLVWHUKRRG RI SURVWLWXWHV LV UHQGHUHG QHFHV
VDU\� $FFRUGLQJO\ ZH ILQG WKHP IURP WKH
HDUOLHVW SHULRG DVVRFLDWLQJ ZLWK HYHU\ UDQN
RI PHQ� ,Q RQH RI :LOOLDP $GDPV
V OHWWHUV�
SXEOLVKHG XQGHU WKH HGLWRUVKLS RI 0U� 5XQ
GDOO� ZH ILQG WKH NLQJ FRPLQJ RQ ERDUG RXU
FRXQWU\PDQ
V YHVVHO� EULQJLQJ ZLWK KLP D
QXPEHU RI IHPDOH FRPHGLDQV� 7KHVH IRUPHG
ODUJH FRPSDQLHV� DQG WUDYHOOHG IURP SODFH
WR SODFH� ZLWK D JUHDW VWRUH RI DSSDUHO IRU
WKH VHYHUDO SDUWV WKH\ SOD\HG� 7KH\ EH
ORQJHG WR RQH PDQ� ZKR VHW D SULFH XSRQ
WKHLU LQWHUFRXUVH ZLWK RWKHUV� DERYH ZKLFK
KH GDUHG QRW FKDUJH XQGHU SDLQ RI GHDWK�,W ZDV OHIW WR KLV RZQ GLVFUHWLRQ WR VHW D
YDOXH RQ D JLUO DW ILUVW � EXW DIWHUZDUGV KH
FRXOG QRW UDLVH� WKRXJK KH PLJKW DEDWH KLV
FKDUJH� $OO EDUJDLQV ZHUH PDGH ZLWK KLP�
DQG WKH ZRPDQ PXVW JR ZKLWKHU VKH ZDV
GLUHFWHG� 0HQ RI WKH KLJKHVW UDQN� ZKHQ
WUDYHOOLQJ WKURXJK WKH LVODQGV� DQG UHVWLQJ
DW KRXVHV RI HQWHUWDLQPHQW� VHQW� ZLWKRXW
VKDPH� IRU FRPSDQLHV RI WKHVH SURVWLWXWHV�
EXW WKH SDQGHU ZDV QHYHU UHFHLYHG E\ WKHP�
KRZHYHU ZHDOWK\ KH PLJKW EH� DIWHU GHDWK
KH ZDV DOVR FRQVLJQHG WR LQIDP\� %ULGOHG
ZLWK D URSH RI VWUDZ� KH ZDV GUDJJHG LQ
WKH FORWKHV KH GLHG LQ WKURXJK WKH VWUHHWV
LQWR WKH ILHOGV� DQG WKHUH FDVW XSRQ D GXQJ
KLOO IRU GRJV DQG IRZOV WR GHYRXU�
,Q .RHPSIHU
V DFFRXQW RI �WKH FLW\ RI

1DQJDVDNL ZH ILQG D FXULRXV GHVFULSWLRQ
RI WKH SURVWLWXWH V\VWHP� 7KH SDUW RI WKH
WRZQ LQKDELWHG E\ WKHVH ZRPHQ ZDV FDOOHG
ૺWKH EDZG\�KRXVH TXDUWHU�ૻ DQG FRQVLVWHG
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RI WZR VWUHHWV� ZLWK WKH KDQGVRPHVW KRXVHV
LQ -DSDQ� VLWXDWHG RQ D ULVLQJ KLOO� $W
WKHVH SODFHV WKH SRRU SHRSOH RI WKH WRZQ
VROG WKHLU KDQGVRPH GDXJKWHUV ZKLOH YHU\
\RXQJ� WKDW LV

�

IURP WHQ WR WZHQW\ \HDUV RI

DJH� (YHU\ EDZG NHSW DV PDQ\ DV VKH
ZDV DEOH LQ RQH KRXVH� VRPH KDG VHYHQ�
RWKHUV ��� ZKR ZHUH FRPPRGLRXVO\ ORGJHG�
WDXJKW WR GDQFH� VLQJ� SOD\ RQ PXVLFDO
LQVWUXPHQWV� DQG ZULWH�OHWWHUV� 7KH HOGHU
RQHV WDXJKW WKH \RXQJHU� ZKR LQ UHWXUQ
ZDLWHG RQ WKHP� WKH PRVW GRFLOH DQG DF
FRPSOLVKHG ZHUH PRVW VXPSWXRXVO\ WUHDWHG�
7KH SULFH RI WKHVH ZRPHQ ZDV UHJXODWHG

E\ ODZ� DQG RQH ZUHWFKHG FUHDWXUH� KDYLQJ
SDVVHG WKURXJK DO

O
WKH GHJUHHV RI GHJUDGD

WLRQ� RFFXSLHG D VPDOO URRP QHDU WKH GRRU�
ZKHUH VKH DFWHG DV ZDWFK DOO QLJKW� DQG
VROG KHUVHOI IRU D PLVHUDEOH FRLQ� 2WKHUV
ZHUH VHW WR WKLV WDVN DV D SXQLVKPHQW IRU

LOO EHKDYLRXU� 7KH LQIDP\ RI WKLV YLOH
SURIHVVLRQ DWWDFKHG MXVWO\� QRW VR PXFK WR

WKH XQKDSS\ ZRPHQ WKHPVHOYHV� DV WR WKHLU
SDUHQWV ZKR HGXFDWHG WKHP WR LW� 0DQ\�

DV WKH\ JUHZ XS� FKDQJHG WKHLU PRGH RI
OLIH� DQG ZHUH UHFHLYHG DJDLQ DPRQJ WKH
UHSXWDEOH DQG FKDVWH� *HQHUDOO\ ZHOO HGX
FDWHG DQG SROLWHO\ EUHG� WKH\ RIWHQ SURFXUHG
KXVEDQGV� DQG SDVVHG IURP D OLIH RI GDLO\
SURVWLWXWLRQ WR RQH RI XQVZHUYLQJ ILGHOLW\�
7KH SDQGHU DQG WKH WDQQHU RI OHDWKHU RFFX
SLHG WKH VDPH SRVLWLRQ LQ VRFLHW\� ZKLFK
VKRZV WKDW WKH SUHMXGLFH RI FODVV� UDWKHU
WKDQ WKH DEKRUUHQFH RI DQ LQIDPRXV FDOOLQJ�
UXOHG WKH -DSDQHVH�
7KH KLVWRULDQ FODVVHV WKH WHPSOHV DQG

EURWKHOV WRJHWKHU� DQG QRW ZLWKRXW MXVWLFH�
3URVWLWXWLRQ ZDV JUHDWO\ HQFRXUDJHG E\

WKH SULHVWV� ,Q WKHLU SXEOLF VSHFWDFOHV�
UHSUHVHQWLQJ WKH DGYHQWXUHV RI JRGV DQG
JRGGHVVHV� \RXQJ SURVWLWXWHV� ULFKO\ DWWLUHG�
ZHUH HQJDJHG WR DFW� 7KHLU SHUIRUPDQFHV
UHVHPEOHG WKRVH RI WKH (XURSHDQ EDOOHW
GUHVV� JHVWXUH� DQG DFWLRQ H[SUHVVLQJ WKDW
ZKLFK LQ D GUDPD ODQJXDJH ZRXOG UHSUH
6HQW�

6XFK ZDV WKH SURVWLWXWH V\VWHP LQ WKH
JUHDW FLWLHV� WKURXJKRXW WKH FRXQWU\ D

VLPLODU V\VWHP SUHYDLOHG� 7KH KRXVHV RI

HQWHUWDLQPHQW OLQLQJ WKH PDLQ KLJKZD\V�
ZLWK WKH WHD�ERRWKV RI WKH YLOODJHV� ZHUH
IUHTXHQWHG E\ LQQXPHUDEOH JLUOV� 7KHVH
XVXDOO\ VSHQW WKH PRUQLQJ LQ SDLQWLQJ DQG
GUHVVLQJ WKHPVHOYHV� DQG DERXW QRRQ PDGH
WKHLU DSSHDUDQFH VWDQGLQJ EHIRUH WKH GRRU

RI WKH KRXVH� RU VLWWLQJ RQ EHQFKHV� ZKHQFH�
ZLWK 6PLOLQJ IDFH DQG FR\ DGGUHVV� WKH\
VROLFLWHG WKH SDVVHQJHUV� ,Q VRPH SODFHV
WKHLU FKDWWHULQJ DQG ODXJKWHU ZHUH KHDUG
DERYH DOO RWKHU VRXQGV� WZR YLOODJHV� FDOOHG
$NDVDNL DQG *R\� ZHUH FHOHEUDWHG RQ WKLV
DFFRXQW� DOO WKH KRXVHV EHLQJ EURWKHOV�

HDFK FRQWDLQLQJ IURP WKUHH WR VHYHQ SURV
WLWXWHV� 7KH -DSDQHVH VHOGRP SDVVHG RQH

RI WKHVH ૺJUHDW VWRUHKRXVHV RI ZKRUHVૻ
ZLWKRXW KROGLQJ LQWHUFRXUVH ZLWK VRPH RI

WKHVH ZRPHQ� .RHPSIHU DVVHUWV� LQ FRQ
WUDGLFWLRQ WR &DUDV� ZKR PDUULHG D QDWLYH�
WKDW WKHUH ZDV LQ KLV WLPH VFDUFHO\ RQH
KRXVH RI HQWHUWDLQPHQW LQ WKH LVODQGV ZKLFK
ZDV QRW D EURWKHO� :KHQ RQH LQQ KDG WRR
PDQ\ FXVWRPHUV� LW ERUURZHG VRPH JLUOV
IURP D QHLJKERXU ZKR KDG VRPH WR VSDUH�
7KLV SURIOLJDWH V\VWHP LV VDLG� LQ WKH
-DSDQHVH WUDGLWLRQV� WR KDYH WDNHQ LWV ULVH

DW D UHPRWH SHULRG� GXULQJ WKH UHLJQ RI D

FHUWDLQ PDUWLDO HPSHURU� 7KDW PRQDUFK�
ZKR ZDV SHUSHWXDOO\ PDUFKLQJ KLV DUPLHV

WR DQG IUR� IHDUHG OHVW KLV VROGLHUV VKRXOG
EHFRPH ZHDU\ RI VHSDUDWLRQ IURP WKHLU
ZLYHV� KH WKHUHIRUH OLFHQVHG SXEOLF DQG
SULYDWH EURWKHOV� ZKLFK PXOWLSOLHG WR VXFK

DQ H[WHQW WKDW -DSDQ FDPH WR EH NQRZQ

DV ૺWKH EDZG\�KRXVH�RI &KLQD�ૻ 7KLV ZDV

LQ DOOXVLRQ WR D SHULRG ZKHQ SURVWLWXWLRQ
ZDV PDGH LQ WKDW HPSLUH DQ XQODZIXO
FDOOLQJ� DQG VXSSUHVVHG E\ VHYHUH ODZV�
7KH SHRSOH� GHSULYHG RI WKH UHVRXUFHV WKH\
KDG IRUPHUO\ HQMR\HG DW KRPH� PDGH -DSDQ
WKH SODFH RI UHVRUW� VR WKDW LWV SURVWLWXWLRQ
V\VWHP IORXULVKHG IDU DQG ZLGH�
7KHVH DFFRXQWV DSSHDU H[WUDYDJDQW� DQG

GRXEWOHVV DUH VR LQ VRPH GHJUHH� DOO ZULWHUV�
KRZHYHU� FRLQFLGH LQ GHVFULELQJ WKH SURVWL
WXWLRQ V\VWHP RI -DSDQ DV YHU\ H[WHQVLYH
DQG IODJLWLRXV� 7KH )UHQFK KLVWRULDQ� &KDUOH
URL[� UHSHDWV WKH VWDWHPHQW RI .RHPSIHU�
:H KDYH EHIRUH XV H[WUDFWV IURP WKH DXWR
JUDSK ૺ GLDU\ RI RFFXUUDQWVૻ ZULWWHQ E\

&DSWDLQ 5LFKDUG &RFN� ZKR ZDV FKLHI RI

WKH (QJOLVK IDFWRU\ DW )LUDQGR� IURP WKH
\HDU ���� WR ����� 7KHUH DUH PDQ\ SDV
VDJHV FRUURERUDWLYH RI WKH UHSUHVHQWDWLRQV
ZH KDYH JLYHQ� 2I WKHVH VRPH H[DPSOHV
IROORZ� ZKLFK DUH DOVR LQWHUHVWLQJ DV LOOXV
WUDWLRQV RI -DSDQHVH PDQQHUV�
ૺ$�'� ����� 6HSW� �WK �DW (GR��:H

G\QHG RU UDWKHU VXSSHG DW D PHUFKDQW
V
KRXVH FDOOHG 1H\HP 'RQR� ZKHUH KH SUR
YLGHG FDERJXHV� RU ZRPHQ SOD\HUV� ZKR
GDQFHG DQG VXQJ� DQG ZKHQ ZH UHWXUQHG
KRPH KH VHQW HYHU\ RI WKHP WR OLH ZLWK
WKHP WKDW ZRXOG KDYH WKHP DOO QLJKW�
ૺ2FWREHU �� �DW <XHQGD� EHWZHHQ (GR

DQG )LUDQGR��:H ZHQW WR EHG� DQG SDLG
���� JLQV� DQG WR WKH VHUYDQWV� ��� JLQV�
DQG WR WKH FKLOGUHQ� ��� JLQV� RU DERXW ���O�
7KLV H[WUDRUGLQDU\ FKDUJH ZDV IRU WKDW
ZH KDG H[WUDRUGLQDU\ JRRG FKHHU� EHLQJ
EURXJKW KLWKHU E\ D PHUFKDQW RI (GR� RXU
IULHQG� FDOOHG 1H\HPRQ (GR� DQG HYHU\ RQH

D ZHQFK VHQW WR KLP WKDW ZRXOG KDYH KHU�

, JDYH RQH RI WKHP DQ LFKHER� EXW ZRXOG
QRW KDYH KHU FRPSDQ\�
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ૺ����૱��� -DQXDU\ ��WK �DW )LUDQGR��
6NLH]D]RQ 'RQR VHW WKH PDVWV RI KLV MXQN
WKLV GD\� DQG PDGH D IHDVW LQ -DSDQ IDVKLRQ�
��WK� 6NLH]D]RQ 'RQR DQG KLV FRQVRUWV KDG
WKH IHDVW RI %DFFXV IRU WKHLU MXQN WKLV GD\�
GDQFLQJ WKURXJK WKH VWUHHWV ZLWK FDERJXHV
RU ZRPHQ SOD\HUV� DQG HQWHUHG LQWR DQ
(QJOLVK KRXVH LQ WKDW RUGHU� PRVW RI WKHLU
KHDGV EHLQJ KHDYLHU WKDQ WKHLU KHHOV� WKDW
WKH\ FRXOG QRW ILQG WKHLU ZD\ KRPH ZLWKRXW
OHDGLQJ� �
ૺ0DUFK ��WK �DW )LUDQGR���7KH N\QJ

DQG WKH UHVW RI WKH QREOHPHQ FDPH WR
G\QHU �DW WKH (QJOLVK KRXVH�� DQG� DV WKH\
VDLG� ZHUH HQWHUWDLQHG WR WKHLU RZQ FRQWHQW�
DQG KDG WKH GDQFLQJ EHDUHV RU FDERJXHV WR
ILOO WKHLU ZLQH� 1LIRQ &DWDQJHV� ZLWK D EOLQG
ILGGOHU WR VLQJ� GLWWR�
ૺ-XO\ ��WK૱7KHUH FDPH D FRPSDQ\ RI

SOD\HUV� RU FDERJXHV� ZLWK DSHV DQG EDERQV�
VHQW IURP WKH WRQR� RU NLQJ� WR SOD\ DW RXU
KRXVH�
ૺ'HFHPEHU �WK �DW 0HDFR��2XU KRVW�

0HDFR
V EURWKHU�LQ�ODZ� LQYLWHG XV WR G\QHU
WR D SODFH RI SOHDVXUH ZLWKRXW WKH
FLW\� ZKHUH WKH GDQFLQJ JLUOV RU FDERJXHV
ZHUH ZLWK D JUHDW IHDVW� DQG WKHUH FDPH
DQ DQWLFN GDQFH RI VDW\UV RU ZLOG PHQ RI
RWKHU -DSRQV� XQWLO ZKRP , JDYH ���� JLQV
�DERXW ��V�� DQG D EDU RI SODWH WR WKH JRRG
PDQ RI WKH KRXVH� YDOXH DERXW �� �V

�

�G�

6R WKH GDQFLQJ JLUOV ZHUH VHQW KRPH
DIWHU XV�ૻ
$V QRW DOWRJHWKHU LQDSSOLFDEOH WR WKH

VXEMHFW� WKH IROORZLQJ SDVVDJH� ZKLFK VKRZV
KRZ WKH FRXUWH]DQV RI -DSDQ SURFHHG WR
ZDUGV VXFK DV ZRXOG FKHDW WKHP� PD\ EH

FLWHG� ૺ7KH FDERJXHV WRRN 7DQH� DQ LQWHU
SUHWHU� SULVRQHU� IRU ILIWHHQ WDUHV �DERXW

��
�

����� KH RZHG WKHP IRU OLFKHU\� DQG� QRW
KDYLQJ WR SD\� VHW KLV ERG\ IRU VDOH� QR RQH
KDYLQJ WKH PRQH\ IRU KLP�ૻ

,W ZRXOG DSSHDU WKDW LQ REWDLQLQJ SRV
VHVVLRQ RI D IHPDOH RI WKLV FODVV E\ FODQ
GHVWLQH PHDQV WUDJLFDO FRQVHTXHQFHV PD\
HQVXH� ZKLOH� LI GRQH IDLUO\� FRQVLGHUDEOH
H[SHQVH PD\ EH LQYROYHG� 0U� :LFNKDP�
RQH RI WKH (QJOLVK IDFWRUV VWDWLRQHG DW

0HVFR� ZULWLQJ RQ WKH ��WK RI $SULO� �����

WR KLV FKLHI� &DSWDLQ &RFN� JLYHV DQ DFFRXQW

RI D VROGLHU RI KLJK UHSXWDWLRQ ZKR UDQ
DZD\ ZLWK D SURVWLWXWH� DQG� IHDULQJ VKH
ZRXOG EH UHFODLPHG� ZDV VHL]HG ZLWK D ILW

RI IUHQ]\� GXULQJ ZKLFK KH ILUVW FXW WKH
WKURDW RI WKH JLUO� DQG DIWHUZDUGV ULSSHG
KLPVHOI XS� 7KH ZULWHU WKHQ FRPPXQL
FDWHV D SLHFH RI QHZV�૱� 0LFDRQDHFDPR�
WKH QREHOOPDQ WKDW JDYH PH P\ FDWWDQ RU

VZRUG� KDWK FDUULHG DZD\ D FDERJXH� DQG
KDWK SD\HG KHU PDVWHU ������ WDUHV �����O���, ZRXOG , KDG WKH PRQH\� DQG LW PDNHV QR

PDWWHU ZKR KDWK WKH ZRPDQ�ૻ 5HSO\LQJ

WR WKLV FRPPXQLFDWLRQ� 
&DSWDLQ &RFN
TXDLQWO\ REVHUYHV RQ RQH SRLQW� ૺ<I VRPH
ZLOO EH VR IRROLVK DV WR FXW WKHLU EHOOLHV IRU
ORYH �RU UDWKHU OXVW� RI ZKRUHV� WKH ZRUVW
HQG RI WKH VWDII ZLOO EH WKHLU RZQH�ૻ DQG

RQ WKH RWKHU SRLQW� KH DJUHHV ZLWK KLV
FRUUHVSRQGHQW WKDW KH ૺKDG UDWKHU KDYH
WKH PRQH\ WKDQ WKH ZDUH�ૻ
9LFH RI D PRUH EUXWDO NLQG LV V\VWHPDWL

FDOO\� SUDFWLVHG E\ PDQ\ RI WKH -DSDQHVH
QRELOLW\� DV ZHOO DV E\ WKH PHDQHVW RUGHUV�
DQG KRXVHV DUH NHSW IRU WKLV SXUSRVH VLPLODU

WR WKRVH LQKDELWHG E\ SURVWLWXWHV�
6RPH SDUHQWV DSSUHQWLFH RXW WKHLU GDXJK

WHUV IRU D WHUP RI \HDUV WR WKLV DERPLQDEOH
URIHVVLRQ� DQG WKH JLUOV WKHQ UHWXUQ WR

RQRXUDEOH OLIH� 7KH KRXVHV WKH\ IUHTXHQW
FRQWLQXDOO\ UHVRXQG ZLWK PXVLF� $W -HGGR�

D ODWHU WUDYHOOHU ZDV LQIRUPHG WKHUH ZDV
RQH EURWKHO� RU UDWKHU WHPSOH RI SURVWLWX
WLRQ� ZKHUH ��� ZRPHQ ZHUH PDLQWDLQHG�
1RWZLWKVWDQGLQJ WKLV QXPEHU� \RXQJ PHQ
ZHUH QLJKWO\ UHIXVHG DGPLWWDQFH� IURP WKH
RYHU�FURZGHG VWDWH RI WKH URRPV� 3DVVLQJ
WKURXJK WKH VWUHHWV RI WKH EURWKHO TXDUWHU
*RORYQLQ VDZ JURXSV RI JLUOV VWDQGLQJ
DERXW WKH GRRUV� VRPH RI WKHP ZHUH LQ

WKH EORRP RI \RXWK� DQG VR KDQGVRPH WKDW
WKH\ DSSHDUHG IDVFLQDWLQJ HYHQ WR WKH (X
URSHDQ H\H�
7KXV WKH V\VWHP RI SURIHVVLRQDO SURVWL

WXWLRQ IORXULVKHV PRUH LQ -DSDQ WKDQ LQ

DQ\ RWKHU SDUW RI LQVXODU $VLD� \HW WKH
ZRPHQ RI RWKHU FODVVHV DSSHDU WR KROG D

KLJKHU SRVLWLRQ� DQG WR HQMR\ PRUH UHVSHFW
IURP WKH PHQ� ,W LV UHPDUNHG� KRZHYHU�
E\ DOO ZULWHUV� WKDW WKH SURIOLJDF\ RI WKH
IHPDOH VH[ LV FRQILQHG WR WKRVH ZKR DUH VR

E\ SURIHVVLRQ� EXW WKH PDOH LV JHQHUDOO\
OLFHQWLRXV WKURXJKRXW WKH HPSLUH�

2) 35267,787,21 ,1 7+( 8/75$
*$1*(7,& 1$7,21V� � � |II

,1 WKLV GLYLVLRQ ZH LQFOXGH ZKDW DUH FRP
PRQO\ FDOOHG WKH +LQGX�&KLQHVH QDWLRQV�
RU WKH LQKDELWDQWV RI WKDW LPPHQVH WUDFW
O\LQJ EHWZHHQ +LQGXVWDQ DQG &KLQD� *HR
JUDSK\ PDNHV VHYHUDO VHFWLRQV RI WKHP� DQG
WKH\ SUHVHQW� LW LV WUXH� VRPH YDULHW\ LQ ODZV�
FXVWRPV� DQG GHJUHHV RI SURJUHVV� %XW
WKHVH DUH QRW PRUH GLVWLQFW WKDQ PD\ EH

REVHUYHG LQ HYHU\ ODUJH FRXQWU\� ZKHWKHU
FDOOHG E\ RQH QDPH RU PDQ\� 7KH VDPH
SK\VLFDO W\SH LV PDUNHG XSRQ WKHP DO

O
�

DQG� VSHDNLQJ LQ JHQHUDO WHUPV� WKHLU PDQ
QHUV DUH XQLIRUP�

,Q RQH UHVSHFW WKH\ DUH DO
O

VLPLODU� 7KH
FRQGLWLRQ RI ZRPHQ LV H[WUHPHO\ ORZ� $

FXULRXV SKHQRPHQRQ LV REVHUYDEOH LQ UHOD
WLRQ WR WKLV VXEMHFW� 7KH %XGGKLVWV RI WKH
XOWUD�*DQJHWLF FRXQWULHV� XQLQIOXHQFHG E\
WKH MHDORXV VSLULW RI WKH +LQGX DQG 0R
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KDPPHGDQ FRGHV� DOORZ WR WKH IHPDOH VH[
JUHDW OLEHUW\� \HW DVVLJQ LW OHVV UHVSHFW
WKDQ LW HQMR\V HLWKHU LQ +LQGXVWDQ RU
&KLQD� WR ERWK RI ZKLFK WKH\ DUH LQIHULRU
LQ FLYLOL]DWLRQ� 7KH IUHHGRP WKXV FRQFHGHG
WR ZRPHQ IDLOV WR HOHYDWH WKHP� 7KH\ DUH
KHOG LQ FRQWHPSW� WKH\ DUH WDXJKW WR DEDVH
WKHPVHOYHV LQ WKHLU RZQ PLQGV� DQG WKH\
HPSOR\ WKHLU OLFHQFH LQ GHJUDGLQJ WKHP
VHOYHV VWLOO IXUWKHU� ,Q IHZ SDUWV RI WKH
ZRUOG LV WKH HIIHFW RI $VLDWLF GHVSRWLVP
PRUH SODLQO\ YLVLEOH WKDQ LQ WKH FRXQWULHV
O\LQJ EHWZHHQ +LQGXVWDQ DQG &KLQD� 7KH
SHFXOLDU V\VWHP RI JRYHUQPHQW UHQGHUV
HYHU\ RQH WKH NLQJ
V VHUI� 7KH PHQ ODERXU
IRU WKH EHQHILW RI WKHLU PDVWHU� KDYLQJ QR
RSSRUWXQLW\ WR SURILW WKHPVHOYHV E\ WKHLU
RZQ LQGXVWU\� 7KHLU VXSSRUW� WKHUHIRUH�
QDWXUDOO\ GHYROYHV RQ WKH ZRPHQ� ZKR LQ
&RFKLQ &KLQD HVSHFLDOO\� SORXJK� VRZ� UHDS�
IHOO ZRRG� EXLOG� DQG SHUIRUP DOO WKH RIILFHV
ZKLFK FLYLOL]DWLRQ DVVLJQV WR WKH DEOHU VH[�
7KH PDUULDJH FRQWUDFW LV D PHUH EDUJDLQ�

$ PDQ EX\V KLV ZLIH IURP KHU SDUHQWV�
7KH ILUVW LV XVXDOO\ WKH FKLHI� EXW KH PD\
KDYH DV PDQ\ RWKHUV DV KH FKRRVHV WR SXU
FKDVH� $ VLPSOH DJUHHPHQW EHIRUH ZLW
QHVVHV VHDOV WKH XQLRQ� 7KH EDQG WKXV
HDVLO\ IRUPHG LV DV HDVLO\ GLVVROYHG� ,Q
&RFKLQ &KLQD D SDLU RI FKRSVWLFNV RU D
SRUFXSLQH TXLOO LV EURNHQ LQ WZR EHIRUH D
WKLUG SHUVRQ� DQG WKH GLYRUFH LV FRPSOHWH�
:KHQ RQO\ RQH GHVLUHV D VHSDUDWLRQ LW LV
PRUH GLIILFXOW� EXW WKH ODZ DOORZV D PDQ WR
VHOO KLV LQIHULRU ZLYHV�
7KH XQPDUULHG ZRPHQ RI WKLV UHJLRQ DUH

SURYHUELDOO\ DQG DOPRVW XQLYHUVDOO\ XQ
FKDVWH� 7KH\ PD\ SURVWLWXWH WKHPVHOYHV
ZLWKRXW LQFXUULQJ LQIDP\ RU ORVLQJ WKH
FKDQFH RI PDUULDJH� $ IDWKHU PD\ \LHOG
KLV GDXJKWHU WR D YLVLWRU ZKRP KH GHVLUHV
VSHFLDOO\ WR KRQRXU� RU KH PD\ KLUH KHU RXW
IRU D SHULRG WR D VWUDQJHU ZKR PD\ UHVLGH
IRU D VKRUW WLPH LQ KLV QHLJKERXUKRRG�
7KH JLUO KDV QR SRZHU WR UHVLVW WKH FRQ
VXPPDWLRQ RI WKLV WUDQVDFWLRQ� WKRXJK VKH
FDQQRW EH PDUULHG ZLWKRXW KHU RZQ FRQ
VHQW�

7KH ZLIH� KRZHYHU� LV FRQVLGHUHG VDFUHG�
EXW UDWKHU DV WKH SURSHUW\ RI KHU KXVEDQG
WKDQ IRU WKH VDNH RI YLUWXH� $ PDQ
V KDUHP
FDQQRW EH LQYDGHG� HYHQ E\ WKH NLQJ KLP
VHOI� 7KLV� DW OHDVW� LV WKH WKHRU\ RI WKH
ODZ� EXW DEVROXWLVP QHYHU UHVSHFWV WKH
KLJK SULQFLSOHV RI D FRGH ZKLFK RSSRVHV
LWV GHVLUHV� $GXOWHU\ LV SXQLVKHG LQ 6LDP
ZLWK D ILQH� LQ &RFKLQ &KLQD ZLWK GHDWK�
,Q %LUPDK� H[HFXWLRQV DUH YHU\ UDUH DPRQJ
IHPDOHV� ૺ7KH VZRUG�ૻ WKH\ VD\� ૺZDV
QRW PDGH IRU ZRPHQ�ૻ ,Q DOO SDUWV RI WKH
UHJLRQ� KRZHYHU� WKH EDPERR LV LQ UHTXLVL
WLRQ WR GLVFLSOLQH WKH ZRPHQ� DQG KXVEDQGV

_ DUH VRPHWLPHV VHHQ WR IOLQJ WKHLU ZLYHV
GRZQ LQ WKH RSHQ VWUHHW� OD\ WKHP RQ WKHLU
IDFHV� DQG IORJ WKHP ZLWK D UDWWDQ�
,W ZLOO WKXV EH VHHQ WKDW� O\LQJ EHWZHHQ

WZR UHJLRQV� LQ HDFK RI ZKLFK D IRUP RI
FLYLOL]DWLRQ KDV EHHQ LQWURGXFHG� WKH XO
WUD�*DQJHWLF� RU +LQGX�&KLQHVH QDWLRQV�
GLIIHU IURP WKHP ERWK� 6LQFH QR XQPDUULHG
ZRPDQ LV UHTXLUHG WR EH FKDVWH� SURIHVVLRQDO
SURVWLWXWHV GR QRW IRUP VR ODUJH D FODVV DV
PLJKW EH H[SHFWHG� 7KH\ GR H[LVW� KRZHYHU�
DQG LQ FRQVLGHUDEOH QXPEHUV� ,Q 6LDP D

FRPPRQ SURVWLWXWH LV LQFDSDEOH RI JLYLQJ
HYLGHQFH EHIRUH D FRXQWU\ MXVWLFH� EXW WKLV
LV E\ QR PHDQV RQ DFFRXQW RI KHU LPPR
UDOLW\� ,W LV IURP RWKHU SUHMXGLFHV� 7KH
VDPH GLVDELOLW\ DWWDFKHV WR EUD]LHUV DQG
EODFNVPLWKVૻ�

2) 35267,787,21 ,1 (*<37�

(J\SW� DV WKH VHDW RI D FLYLOL]DWLRQ DPRQJ
WKH PRVW DQFLHQW DQG UHPDUNDEOH WKDW KDYH
IORXULVKHG RQ WKH HDUWK� FDOOV IRU SDUWLFXODU
DWWHQWLRQ� 7KH LQTXLULHV RI WKH FXULRXV
KDYH LQ DOO DJHV EHHQ GLUHFWHG DV ZHOO WR LWV

SHRSOH DV WR LWV PRQXPHQWV� ,W KDV� LQGHHG�
EHHQ WKH VXEMHFW RI LQILQLWH LQYHVWLJDWLRQ�
7UDYHOOHUV LQQXPHUDEOH KDYH H[SORUHG LWV

EHDXWLIXO YDOOH\� \HDU DIWHU \HDU DGGV WR

WKHLU QXPEHU� DQG FRXQWOHVV UHSRUWV KDYH
EHHQ PDGH WR XV RI WKH UXLQV� WKH DQWLTXL
WLHV� WKH UHVRXUFHV� WKH FRQGLWLRQ� WKH
VFHQHU\� DQG WKH PDQQHUV RI (J\SW� ,Q

DOO� FRQVHTXHQWO\� H[FHSW VWDWLVWLFV� RXU
NQRZOHGJH LV YHU\ FRQVLGHUDEOH� WKRXJK
WKH LQH[KDXVWLEOH LQWHUHVW RI WKDW FHOH
EUDWHG FRXQWU\ VWLOO OHDYHV DQ RSHQ ILHOG
IRU WKH URPDQWLF WUDYHOOHU� 7KH GU\ KRW
FOLPDWH LV VXSSRVHG WR LQIOXHQFH WKH FKD
UDFWHU RI WKH SHRSOH� $ UHPDUNDEOH V\V
WHP RI SROLWLFV DOVR PRGLILHV WKH QDWLRQDO
IHDWXUHV� VR WKDW ZH H[DPLQH RXU VXEMHFW�

LQ UHIHUHQFH WR (J\SW� ZLWK SHFXOLDU FX
ULRVLW\�
7KH SRSXODWLRQ RI (J\SW LV YDULRXV�

EHLQJ FRPSRVHG RI WKH IRXU 0RKDPPHGDQ
VHFWV� RI WKH &RSWV� WKH *UHHNV� WKH $UPH
QLDQV� 0DURQLWHV� DQG /HYDQWLQHV� 7KH
PDVV� KRZHYHU� LV IRUPHG RI $UDEV� ZKLOH
WKH JHQHUDO SODQ RI PDQQHUV KDV RULJLQDWHG�

LQ D JUHDW PHDVXUH� IURP WKH VSLULW RI WKH
SURSKHWV
 FLYLO DQG UHOLJLRXV FRGH� 2I WKH
V\VWHP ZLWK UHVSHFW WR WKH IHPDOH VH[ WKLV

LV PRUH HVSHFLDOO\ WUXH� EXW WKH KLVWRU\ RI

PDQQHUV EHIRUH 0RKDPPHG
V DJH LV WRR LQ
FRPSOHWH IRU XV WR NQRZ SUHFLVHO\ KRZ

 &UDXIXUG
V (PEDVV\ WR 6LDP � &UDXIXUG
V
(PEDVV\ WR $YDU � 7RPNLQ
V -RXUQDOV DQG /HW
WHUV� )LQOD\VRQ
V 0LVVLRQ� :KLWH
V -RXUQH\� 1DWXUDO +LVWRU\ RI WKH :DULHWLHV RI

DQ�
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PXFK ZDV RULJLQDWHG� DQG KRZ PXFK ZDV
DGRSWHG E\ KLP� � +DG KLV VFKHPH RSSRVHG
LWVHOI ZKROO\ WR WKH SUHYLRXV KDELWV RI WKH
(DVW� LW ZRXOG QHYHU KDYH EHHQ VR XQLYHU
6DOO\ RU VR UHDGLO\ DFFHSWHG� ,W LV RQH
FKDUDFWHULVWLF RI $VLDWLF FRXQWULHV WKDW ZR
PHQ H[HUFLVH OHVV LQIOXHQFH RQ PDQQHUV
WKDQ LQ (XURSH� 7KH ODZV PDGH E\ PHQ
ZRXOG� LQ IDFW� LVRODWH WKHP ZLWKLQ D
VSKHUH RI WKHLU RZQ � EXW DJHQFLHV
ZKLFK DUH LUUHVLVWLEOH FRXQWHUDFW WKLV HI
IRUW� 7KH WHQGHQF\ RI VRFLDO OHJLVODWLRQ LV
WR VKXW WKHP RXW IURP D VKDUH LQ WKH JR
YHUQPHQW RI VRFLHW\� EXW WKH WHQGHQF\ RI
QDWXUH LV LQ WKH FRQWUDU\ GLUHFWLRQ�
7KH ZRPHQ RI (J\SW DUH QDWXUDOO\

DGDSWHG IRU WKH SRVLWLRQ LQ ZKLFK WKH\ DUH
SODFHGXQOHVV ZH VXSSRVH WKDW ORQJ GLVFL
SOLQH KDV VXEGXHG WKHP WR WKH OHYHO RI
WKHLU FRQGLWLRQ� 7KH\ GLVSOD\ HYHU\ DW
WUDFWLRQ IRU 0RKDPPHGDQV� ZLWK IHZ RI WKH
FKDUDFWHULVWLFV ZKLFK IDVFLQDWH DQ (X
URSHDQ� ,Q \RXWK PDQ\ RI WKHP DUH SRV
VHVVHG RI HYHU\ FKDUPWKH ERVRP ULFKO\
GHYHORSHG� WKH ZKROH IRUP JUDFHIXOO\
URXQGHG� WKH IDFH IXOO RI EORRP� DQG WKH
H\HV RYHUIORZLQJ ZLWK EULOOLDQFH� EXW DOO
WKHVH EHDXWLHV VSHHGLO\ IDGH� DQG QRZKHUH
LV ROG DJH VR XQVLJKWO\� 7KH ILJXUH DS
SURDFKHV PDWXULW\ DW WKH QLQWK RU WHQWK
\HDU� DQG DW ILIWHHQ RU VL[WHHQ KDV UHDFKHG
WKH SHUIHFWLRQ RI WKH 2ULHQWDO LGHDO� :LWK
UDUH H[FHSWLRQV WKH\ KDYH SDVVHG WKH
IORZHU RI WKHLU OLYHV DW ��� DQG LQ WKLV
VKRUW�OLYHG ORYHOLQHVV ZH PD\ ILQG RQH
FDXVH RI SRO\JDP\ DQG IUHTXHQW GLYRUFH�
DPRQJ D SHRSOH ZLWK ZKRP ZRPHQ DUH WKH
PHUH XQVSLULWXDO PLQLVWHUV WR WKH VHQVHV RI
PDQ� 7KH 0RKDPPHGDQ SHRSOHV HYHQ KLV
KHDYHQ ZLWK IHPLQLQH FUHDWLRQV GHVWLQHG
IRU KLV DQLPDO JUDWLILFDWLRQ� :KHQ� WKHUH
IRUH� ZH ILQG UHOLJLRQ LWVHOI WKXV LPSUHJ
QDWHG ZLWK D JURVV HOHPHQW� ZH FDQ RQO\
H[SHFW WR ILQG WKH IHPDOH VH[ UHJDUGHG LQ D
GHJUDGLQJ SRLQW RI YLHZ� 7KH RSLQLRQ SUH
ZDLOV ZLWK VRPH 0XVOLPV� WKDW 3DUDGLVH KDV
QR SODFH UHVHUYHG IRU ZRPHQ� EXW WKLV LV
E\ QR PHDQV WKH XQLYHUVDO LGHD DPRQJ
WKHP� �
7KRXJK E\ WKHLU WDPH VSLULWV DQG VXEPLV

VLYH KXPLOLW\ WKH ZRPHQ RI (J\SW DSSHDU
PRXOGHG WR VXLW WKH V\VWHP LQ ZKLFK WKH\
PRYH� WKHLU FKDUDFWHU KDV QRW� RQ WKH ZKROH�
EHHQ HQWLUHO\ YLWLDWHG E\ WKH SURFHVV� 0R|
GHVW\ DQG YLUWXH DUH IUHTXHQW RUQDPHQWV RI
WKH KDUHP� DQG GLVWLQJXLVK WKH VH[ WKURXJK
RXW WKH YDOOH\� (YHQ DPRQJ WKH ORZHU RU
ODERXULQJ RUGHUV� WKRXJK WKH PDLGHQV PD\
VRPHWLPHV EH VHHQ EDWKLQJ LQ WKH 1LOH� RU
KXUU\LQJ IURP KRYHO WR KRYHO QDNHG� DQG
DW DO
O

WLPHV ZLWK D OLJKW DQG VFDQW\ JDU
PHQW� D GHPXUH DQG UHWLULQJ GHPHDQRXU LV

JHQHUDO� &KDVWLW\ LV D YHU\ SUHYDOHQW YLU
WXH� H[FHSW LQ WKH FLWLHV� ZKHUH D FURZGHG
SRSXODWLRQ LV LPPHUVHG LQ WKDW|VXUHO\ EUHG E\ GHVSRWLVP� :LWK UHVSHFW

WR WKHLU PRGHVW\� WUDYHOOHUV DSSHDU WR KDYH
EHHQ OHG DVWUD\ E\ WKHLU SUHMXGLFHV� 0DQ\

RI WKHP DSSHDU WR FDUU\ DPRQJ WKH QHFHV
VDULHV IRU WKHLU MRXUQH\ DQ (QJOLVK PHDVXUH

RI SURSULHW\� ZKLFK WKH\ LQYDULDEO\ DSSO\

WR DOO QDWLRQV ZLWK ZKLFK WKH\ FRPH LQ

FRQWDFW� 7KXV WKH UHPDUN LV FRPPRQO\
PDGH� WKDW ZRPHQ LQ (J\SW KLGH WKHLU
IDFHV LQ REHGLHQFH WR KDELW� EXW FDIH QRW
ZKDW RWKHU SDUW RI WKH SHUVRQ WKH\ H[SRVH�
&RQVHTXHQWO\� LW LV LQIHUUHG WKH\ DUH GHYRLG

RI PRGHVW\� %XW WKLV E\ QR PHDQV IROORZV�
&XVWRP� ZKLFK LV RQH RI WKH PRVW SRZHUIXO
DPRQJ WKH ODZV ZKLFK UHJXODWH VRFLHW\� KDV
WDXJKW WKHP WKDW WR GLVSOD\ WKH IHDWXUHV LV

GLVJUDFHIXO� EXW KDV PDGH QR UHJXODWLRQ IRU
PRUH WKDQ WKDW� 8QOHVV� WKHUHIRUH� ZH DF
FHSW WKH GRFWULQH RI LQQDWH LGHDVZKLFK
PHHWV D UHIXWDWLRQ LQ HYHU\ TXDUWHU RI WKH
JOREHZH PXVW QRW FLWH WKH ZRPHQ RI

(J\SW EHIRUH WKH WULEXQDO RI RXU RZQ RSL
QLRQV� DQG FRQGHPQ WKHP RQ WKDW FKDUJH�
2Q WKH FRQWUDU\� ZH PXVW FRQIHVV WKDW WKH\
DUH QDWXUDOO\ D YLUWXRXV UDFH� WKRXJK WKH
LQIOXHQFHV RI WKHLU JRYHUQPHQW DUH VXIIL
FLHQWO\ LQMXULRXV� $Q\� LQGHHG� EXW DQ H[
FHOOHQW SHRSOH ZRXOG ORQJ DJR KDYH EHHQ
LUUHGHHPDEO\ GHSUDYHG�
7KHUH DUH� LQ (J\SW� RQO\ WZR FODVVHV RI

IHPDOHVWKRVH ZKRVH RSXOHQFH DOORZV WKHP

WR EH ZKROO\ LQGROHQW� DQG ZKRVH OLIH LV HQ
WLUHO\ GUHDPHG DZD\ LQ WKH OX[XU\ RI WKH
KDUHP� DQG WKRVH WR ZKRP SRYHUW\ JLYHV
IUHHGRP� ZLWK WKH REOLJDWLRQ RI ODERXU�
7R VHH WKH ZLIH RI D EH\� WR H[DPLQH KHU
WDVWHV� KHU FRQGXFW� KHU SULYDWH SOHDVXUHV�
DQG GDLO\ RFFXSDWLRQV� \RX KDYH WKH EHDX
LGHDO RI D YROXSWXRXV ZRPDQ OLWHUDOO\ FUD
GOHG LQ RQH ORQJ FKLOGKRRG� ZLWK DOO WKH
HDVH� WKH LQGXOJHQFH� DQG WKH WULIOLQJ RI LQ
IDQF\� (QWHU WKH KDELWDWLRQ RI D IHOODK RU

DUWL]DQ� DQG WKH KDUGVKLS RI WKH PDQ
V ORW

LV H[FHHGHG E\ WKDW RI KLV ZLIH� 6KH KDV

WR GR DOO WKDW KH FDQ GR� EXW LI KH EH SHU
VRQDOO\ NLQG� KHU VLWXDWLRQ LV PRUDOO\ VXSH
ULRU WR WKDW RI WKH SHWWHG WR\ QXUVHG RQ WKH
FXVKLRQV RI WKH KDUHP� 7KH VDPH ZHDN
QHVV� KRZHYHU� LV SDUDPRXQW RYHU ERWK�
7KH LQGROHQW ODG\ VDWLVILHV KHUVHOI ZLWK
ULFK (DVWHUQ VLONV DQG VKDZOV� DQG JHPV RI

ILQH ZDWHU� ZKLOH WKH SRRU GUXGJH RI WKH
ILHOG DGGV WR KHU WRLO� DQG VWLQWV KHUVHOI

LQ IRRG� WR SXUFKDVH GHFRUDWLRQV IRU KHU
SHUVRQ� 
7KH SRO\JDP\ ZKLFK LV SUDFWLVHG LQ

(J\SW KDV� PRUH WKDQ LQ PDQ\ RWKHU FRXQ
WULHV� WHQGHG WR WKH GHJUDGDWLRQ RI WKH IH
PDOH VH[� ,W VHHPV WR EH HQFRXUDJHG LQ

0
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VRPH GHJUHH E\ WKH ULJLG VHSDUDWLRQ RI WKH
VH[HV EHIRUH PDUULDJH� $ PDQ WDNHV ZLWK
OHVV VFUXSOH D ZLIH ZKRP KH KDV QHYHU VHHQ
ZKHQ KH NQRZV WKDW LI VKH GLVDSSRLQW KLP
KH PD\ WDNH DQRWKHU� 7KH ODZ DOORZV IRXU
ZLYHV� ZLWK DQ XQUHVWULFWHG QXPEHU RI FRQ
FXELQHV� 7KH 3URSKHW� KLV FRPSDQLRQV�
DQG WKH PRVW GHYRXW RI KLV GHVFHQGDQWV� VR
LQGXOJHG WKHPVHOYHV� EXW WKH LGHD LV YXOJDU
ZKLFK VXSSRVHV WKDW 0RKDPPHG LQWURGXFHG
WKH SUDFWLFH� 2Q WKH FRQWUDU\� KH IRXQG LW
XQLYHUVDO� DQG ZDV WKH ILUVW WR SXW D FKHFN
XSRQ LW� 6RPH RI WKH KLJKHU PRUDOLVWV
FRQWHQG�� WKDW DV IRXU ZLYHV DUH VXIILFLHQW
IRU RQH PDQ� VR DUH IRXU FRQFXELQHV� EXW
IHZ RI WKH ULFK PHQ ZKR FDQ DIIRUG WR NHHS
PRUH DOORZ WKHPVHOYHV WR EH LQIOXHQFHG E\
WKLV RSLQLRQ�
7KH 0XVOLP ODZJLYHU ZDV ZLVHU WKDQ WKH

SULHVWO\ OHJLVODWRUV RI ,QGLD � IRU KH LQ
VXOWHG QDWXUH ZLWK OHVV SHUHPSWRU\ SUR
KLELWLRQV DJDLQVW WKH XQLRQ RI VHFWV� $
0RKDPPHGDQ PD\ PDUU\ D -HZLVK RU D
&KULVWLDQ ZRPDQ� ZKHQ KH IHHOV H[FHVVLYH
ORYH IRU KHU� RU FDQQRW SURFXUH D ZLIH RI
WKH WUXH IDLWK� EXW VKH GRHV QRW LQKHULW KLV
SURSHUW\ RU LPSDUW KHU UHOLJLRQ WR KHU RII
��� 7KH FKLOGUHQ RI D -HZLVK ZRPDQ�

LI WKH\ DUH QRW HGXFDWHG WR WKH 0RKDP
PHGDQ� PXVW HPEUDFH WKH &KULVWLDQ FUHHG�
ZKLFK LV FRQVLGHUHG EHWWHU WKDQ WKHLU RZQ�

,Q WKLV ZH ILQG D SULYLOHJH UHVHUYHG E\ WKH
PDOH VH[ WR LWVHOI� IRU D ZRPDQ RI WKH 3UR
SKHW
V IDLWK GDUH QRW PDUU\ DQ LQILGHO� XQOHVV
FRPSHOOHG VR WR GR E\ DFWXDO IRUFH� 7KLV
KDV JLYHQ ULVH WR PDQ\ DSRVWDVLHV� ZKLFK
IRUP WKH VXEMHFW RI QXPHURXV URPDQFHV�
7KH GHJUHHV RI FRQVDQJXLQLW\ ZLWKLQ

ZKLFK PDUULDJH LV SURKLELWHG DUH VWULFWO\
PDUNHG� $ PDQ PD\ QRW PDUU\ KLV PRWKHU

RU DQ\ RWKHU UHODWLYH LQ D GLUHFW DVFHQGLQJ
OLQH� KLV GDXJKWHU RU DQ\ GHVFHQGDQW� KLV
VLVWHU� RU KDOI�VLVWHU� KLV DXQW� KLV QLHFH�
RU KLV IRVWHU�PRWKHU� 7KH +DQDIHH FRGH
HQDFWV WKDW D PDQ VKDOO QRW WDNH DV KLV
ZLIH DQ\ ZRPDQ IURP ZKRVH EUHDVW KH

KDV UHFHLYHG D VLQJOH GURS RI PLON� EXW
(� 6KDIDHHH DOORZV LW XQOHVV KH KDV EHHQ
VXFNOHG E\ KHU ILYH WLPHV ZLWKLQ WKH FRXUVH

RI WKH ILUVW WZR \HDUV� 1DWXUH� LQ WKLV UH
VSHFW� LV WKH SULQFLSDO JXDUGLDQ RI WKH
ODZ� IRU DV ZRPHQ LQ (J\SW DJH YHU\
TXLFNO\� WKH PHQ HQGHDYRXU WR REWDLQ
PRUH \RXWKIXO EULGHV� $ PDQ PD\ QRW
PDUU\ WKH PRWKHU� RU GDXJKWHU RI KLV ZLIH�

RU KLV IDWKHU
V RU KLV VRQ
V ZLIH� KLV ZLYHV
PXVW QRW EH VLVWHUV� RU KLV RZQ XQHPDQFL
SDWHG VODYHVLI KH DOUHDG\ KDYH D IUHH
ZLIH� 7KRVH ZRPHQ ZKRP WKH 0XVOLP LV

IRUELGGHQ WR PDUU\ LW LV ODZIXO IRU KLP WR

VHH� EXW QR RWKHUV H[FHSW KLV RZQ ZLYHV RU

IHPDOH VHUYDQWV�

7KH PDUULDJH HQJDJHPHQW LV PHUHO\ D

FLYLO WUDQVDFWLRQ� 7KH PDQ DQG ZRPDQ
KDYLQJ GHFODUHG LQ WKH SUHVHQFH RI WZR
ZLWQHVVHV WKHLU PXWXDO ZLOOLQJQHVV� DQG

W RI WKH GRZU\ EHLQJ SDLG� WKHLU XQLRQ

LV OHJDO� 7KH EULGH XVXDOO\ VLJQLILHV KHU
FRQVHQW WKURXJK D GHSXW\� ,I� KRZHYHU�
VKH EH XQGHU WKH DJH RI SXEHUW\� KHU
DVVHQW LV QRW QHFHVVDU\� DQG VKH LV LQ WKH
KDQGV RI KHU IULHQGV� $ ER\ PD\ DOVR EH

WKXV GLVSRVHG RI� EXW KH PD\ GLYRUFH KLV
ZLIH LI KH EH QRW FRQWHQWHG ZLWK KHU�
8VXDOO\� LI ULFK� KH QHJOHFWV WKH ILUVW� DQG
WDNHV D VHFRQG E\ ZD\ RI VRODFH DIWHU KLV
GLVDSSRLQWPHQW�
,Q RQH IHDWXUH RI LWV PDQQHUV� PRGHUQ

(J\SW UHVHPEOHV WKH 6WDWHV RI DQFLHQW
*UHHFH� 7KH FKDUDFWHU RI D EDFKHORU LV

ULGLFXORXV� LI QRW GLVUHSXWDEOH� $V VRRQ DV

D \RXWK KDV DWWDLQHG D SURSHU DJH� ZLWK
VXIILFLHQW PHDQV� KLV IULHQGV DGYLVH KLP WR

PDUU\� +LV PRWKHU� RU D SURIHVVLRQDO
PDWFK�PDNHU� LV XVXDOO\ OHIW WR FKRRVH WKH
EULGH� :KHQ D JLUO KDV EHHQ IL[HG XSRQ
ZLWK KLV DSSURYDO� VRPH RQH JRHV WR KHU
IDWKHU WR HIIHFW DQ DUUDQJHPHQW� 7KH
SULFH LV IL[HG� ZLWK WKH DPRXQW RI GRZU\�
DQG WKH IXWXUH FHUHPRQLDOV GHSHQG RQ WKH
UHVRXUFHV RI WKH WZR IDPLOLHV� 6RPHWLPHV

D SURIXVLRQ RI ULWHV LV LQVLVWHG XSRQ� VRPH
WLPHV WKH VLPSOHVW DJUHHPHQW LV DOO WKDW LV

UHTXLUHG� IRU WKH ODZ H[DFWV QRWKLQJ EXW
WKH SODLQ FRQYHQWLRQ ZH KDYH EHIRUH GH
VFULEHG� 7KH JLYLQJ RI D GRZU\ LV

�

KRZ
HYHU� LQGLVSHQVDEOH� :LWK DOO ZKR FDQ
DIIRUG LW� DOVR� WKH VDQFWLRQ RI UHOLJLRQ DQG
WKH ZLWQHVV RI WKH ODZ DGG VROHPQLW\ WR

WKH RFFDVLRQ� 7KH ULFK FKRRVH LW DV DQ
RSSRUWXQLW\ WR GLVSOD\ WKH SULGH RI ZHDOWK�
DQG WKH SRRU WR LQGXOJH LQ D OLWWOH VKRZ�
ZLWK WKDW LGOHQHVV ZKLFK LV VR HVVHQWLDO WR

WKH KDSSLQHVV RI PRVW $VLDWLFV�
7KH FRQGLWLRQ RI ZLYHV LQ (J\SW KDV

EHHQ PXFK PLVUHSUHVHQWHG E\ VRPH SRSX
ODU ZULWHUV� WR ZKRP WKH LPSULVRQPHQW DQG
VODYHU\ RI ZRPHQ RIIHU D IHUWLOH WKHPH IRU
GHFODPDWLRQ� 7KH ZRUG KDUHP� RU KDULP�
LQGHHG� PHDQLQJ VDFUHG RU SURKLELWHG� DSSOLHV

WR WKH ZRPHQ DV ZHOO DV WR WKH DSDUWPHQWV

LQ ZKLFK WKH\ GZHOO� EXW FRQVLGHUDEOH
OLEHUW\ LV DOORZHG WKHP� 7KRVH RI WKH
XSSHU FODVVHV DUH VHFOXGHG� DQG JR YHLOHG

LQ WKH VWUHHWV� 7KH\ DUH VHOGRP VHHQ RQ

IRRW LQ SXEOLF� DQG WKHLU FRVWXPH LV LQGL
FDWLYH RI WKLV GHWDLO LQ WKHLU PDQQHUV�
7KRXJK� KRZHYHU� WKH\ KDYH D VXLWH RI

DSDUWPHQWV DVVLJQHG WR WKHP� WKH\ DUH QRW
SULVRQHUV� $ IHZ 7XUNV� MHDORXV WR H[DJ
JHUDWLRQ� PD\ LPPXUH WKH LQPDWHV RI WKH
KDUHP� DQG VKXW WKHP DOWRJHWKHU IURP
FRQWDFW ZLWK WKH ZRUOG� EXW� JHQHUDOO\�
WKH\ DUH DOORZHG WR JR RXW� SD\ YLVLWV� DQG
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�||O WKH KRXVHKROG� 7KH WKHRU\ RI WKHi� LPV LV PRUH ULJLG WKDQ WKHLU SUDFWLFH�
Z K� ZHUH LW FRQVLVWHQW LQ DOO LWV IHDWXUHV�
J|OG VZDWKH WKH IHPDOH VH[ ZLWK FRQYHQV| DV WKH DQFLHQW LQKDELWDQWV XVHG WR� KH WKHLU PXPPLHVXQWLO WKH IRUP RIi� LV ORVW DPLG WKH YHU\ GHYLFHVM|N WR SUHVHUYH LW� 7R VXFK DQ H[WUDL |� KHLJKW GR VRPH RI WKHP FDUU\ WKHLU|� |I WKH VDQFWLW\ RI WKH IHPDOHVH[� WKDW| WRPEV DUH� FORVHG DJDLQVW VWUDQJHUV�Z|� RWKHUV ZLOO QRW SHUPLW D PDQ DQG D

M
WR EH EXULHG LQ WKH VDPH JUDYH�

WR M� O\� KRZHYHU� KXVEDQGV GR QRW REMHFWU�� :LYHV PLQJOLQJ ZLWK WKH SXEOLF��� L� DV WKH\ UHOLJLRXVO\ YHLO WKHLU
OHDVW KH ORZHU RUGHUV DUH� RI FRXUVH� WKH��LQHG� 7KRVH RI WK

H

ZHDOWKLHVWFOX|W PHQ DUH PRVW VWULFWO\ VH
EHWZHHQ  WKH LQWHUFKDQJH RI YLVLWV
WKLV GH WKH KDUHPV LV FRQVWDQW� :LWK
:2PHQ |H RI IUHHGRP WKH (J\SWLDQ
WKHP WR FRQWHQW� 7LPH� KDV WUDLQHG
LQ WKHLU |U VLWXDWLRQ� XQWLO D UHOD[DWLRQ
LQGXOJHQ *LVFLSOLQH LV YLHZHG OHVV� DV DQLV DLL�ૻ WKDQ D L� 7KH ZLIH ZKR

LV QHJOHFW WRR PXFK OLEHUW\ LPDJLQHV VKH
URZO\ ZDL� DQG� LI RWKHUV DUH PRUH QDU
VROLFLWXGH FKHG� LV MHDORXV RI WKH VXSHULRU
WKH ULFK W 6WRZHG RQ WKHP� $PRQJ
-LJKWV RI O|V KDUHP VXSSOLHV DOO WKH GH
HW�| 5RVH�ZDWHU� SHUIXPHV� VKHU

VXSUHPH �
� DQG VZHDWPHDWV� FRQVWLWXWH WKH

VLONV� PXĄ|� RI H[LVWHQFH� ZLWK SUHFLRXV
3��Ł� WKRX |QV� DQG MHZHOV� $PRQJ WKH
WKHLU E| VK UHGXFHG WR EHDVWV RI EXUGHQ�
XQGHU |QW KHDUWV DUH QRW GHSUHVVHG
IDQF\ WR RO ORDG� DQG WKH\ VLQJ IURP LQ
DUH IXOO R &O DJH� 1HYHUWKHOHVV WKHLU OLYHV

D FODVV� Q� QLVHU\� EXW LW LV WKH PLVHU\ RI

7KH
2W� 6QO\ RI RQH VH[�

KXVEDQG�ૻ 6|VOLP ZRPDQ LV SURXG RI KHUFHSWLRQV  M|L IRQG RI KHU FKLOGUHQ� ([
:DUPWK� R|ORXEWHGO\ RFFXU� LQ ZKLFK WKH
WKH IRUP KH 2ULHQWDO WHPSHUDPHQW WDNHV
WKHVH DUH ���� UHILQHG DQG VSLULWXDO ORYH� EXW
WKH FKLH )|UH� ,Q WKHLU RIIVSULQJ WKH\ ILQG
PD\ EHFR� HVRXUFH RI WKHLU OLYHV� 7KH\
DJH� DQG 6H PRWKHUV DW WZHOYH \HDUV RI

JLYH SUR IWHHQ FRPPRQO\ GR VR� 7KH\
O|J QXQQL� 6I DVWRQLVKLQJ IHFXQGLW\� EHDUDW DQ HM|V RI FKLOGUHQ� WKRXJK FHDVLQJ
3|QL�� 7� OLHU SHULRG WKDQ DPRQJ (XURWKHLU OLYHV DW LV LQ FULWLFDO M|LRQ |I

RIWHQ VXM� EXW WKH\ ZKR SDVV LW VDIHO\
DQQHUV |YH WR DQ H[WUHPH ROG DJH� 7KH
WKDW UR� 6HH WKH FRXQWU\ UHQGHU LW QHFHVVDU\
DFFRXFK YHV RQO\ VKRXOG DWWHQG DW WKHD� SK\VL| 6HQW� ZKLFK LV XVXDOO\ HDV\� :KHQSDWLHQWV LV FDOOHG LQ� KH PXVW IHHO KLV

DEO\ ZUDSSHG LQ D YHLO� 7KH XWPRVW NLQG
QHVV� HYHQ LQ WKH LQGXOJHQFH RI WKHLU PRVW
WULIOLQJ ZKLPV� LV VKRZQ WR SUHJQDQW ZRPHQ�
7KH DEVHQFH RI WKDW VHQWLPHQW ZKLFK� DF
FRUGLQJ WR (QJOLVK QRWLRQV� VKRXOG DWWDFK

D ZLIH WR KHU KXVEDQG� LV PDGH XS E\ WKH
VWURQJHU ERQG ZKLFK ELQGV D PRWKHU WR KHU
FKLOG� 8SRQ WKLV DOO WKH ZHDOWK RI KHU DIIHF
WLRQ LV EHVWRZHG� DQG LQ WKDW SUHFLRXV FKDUJH
DOO KHU VRXO LV FHQWUHG� 7KLV IHHOLQJWKH
PRVW SXUH DQG WUXH RI DQ\ WKDW JURZ LQ

WKH KXPDQ EUHDVWVWDQGV WR WKH ZRPDQ RI
(J\SW LQ SODFH RI HYHU\ RWKHU� $ SURYHU
ELDO VD\LQJ H[SUHVVHV WKH QDWLRQDO SKLOR
VRSK\ XSRQ WKLV VXEMHFW� ૺ$ KXVEDQG LV

D KXVEDQG� LI RQH LV ORVW DQRWKHU LV WR EH

JRW� EXW ZKR FDQ JLYH PH EDFN P\ FKLOG"ૻ
7R EH FKLOGOHVV LV UHJDUGHG DV D VLJQDO PLV
IRUWXQH� DQG ZLWK WKRVH ZKR KDSSHQ WR EH

EDUUHQ PDQ\ GHYLFHV DUH HPSOR\HG WR UH
PRYH WKH FXUVH� $PRQJ WKHVH� RQH RI WKH
PRVW FXULRXV LVWR ZDVK WKH VNLQ ZLWK
WKH EORRG RI DQ H[HFXWHG FULPLQDO� +HU
IHFXQGLW\� ZLWK KHU SDUHQWDO FDUH� PLJKW

EH H[SHFWHG WR SURYH LWVHOI E\ D IORXULVKLQJ
SRSXODWLRQ� EXW WKH EOLQG UDSDFLW\ DQG
SURIOLJDWH FRQWHPSW RI KXPDQ OLIH H[KL
ELWHG E\ WKH W\UDQWV ZKR� LQ VXFFHVVLRQ�
KDYH UXOHG (J\SW� KDYH EHHQ PRUH WKDQ
HQRXJK WR QHXWUDOLVH WKH OLEHUDOLW\ RI

QDWXUH�
7KH 0RKDPPHGDQ LV HVVHQWLDOO\ DQ (SL

FXUHDQ� ,Q KLP WKH REMHFW RI QDWXUH DSSHDUV
SHUYHUWHG� ,QVWHDG RI WKH DQLPDO EHLQJ
PDGH VXEVHUYLHQW WR WKH LQWHOOHFWXDO PDQ�
WKH PLQG LV GHYRWHG WR JUDWLI\LQJ WKH VHQVH�
+LV OLIH LV GLYLGHG EHWZHHQ SUD\LQJ� EDWK
LQJ� VPRNLQJ� ORXQJLQJ� GULQNLQJ FRIIHH�
DQG WKH JUDWLILFDWLRQ RI WKH YDULRXV DSSH
WLWHV� 9ROXSWXDU\ DV KH LV

�

WKHUHIRUH� WKH
RSXOHQW (J\SWLDQ GRHV QRW UHVW FRQWHQW
ZLWK WKH IRXU ZLYHV DOORZHG KLP E\ WKH
ODZ� +H WDNHV DV PDQ\ FRQFXELQHV DV KH
FDQ DIIRUG� 7KH\ DUH DOO VODYHV� DQG DUH
DEVROXWHO\ DW WKH GLVSRVDO RI WKHLU PDVWHU�
ZKR PD\ KDQGOH� ZKLS� RU SXQLVK WKHP
RWKHUZLVH DV KH SOHDVHV� DQG LQFXUV YHU\
VOLJKW GDQJHU E\ NLOOLQJ RQH RI WKHP� 7KH
VDPH UHJXODWLRQV DV WR EORRG DIILQLW\ DSSO\
WR WKHP DV WR IUHH ZRPHQ� $ PDQ ZKHQ
KH WDNHV D IHPDOH VODYH PXVW ZDLW WKUHH
PRQWKV EHIRUH KH FDQ PDNH KHU KLV FRQ
FXELQH� ,I VKH EHDU KLP D FKLOG ZKLFK KH
DFNQRZOHGJHV WR EH KLV RZQ� LW LV IUHH�
2WKHUZLVH LW LV WKH LQKHULWRU RI LWV PRWKHU
V
ERQGV� 6KH KHUVHOI FDQQRW DIWHUZDUGV EH
VROG RU JLYHQ DZD\� EXW LV HQWLWOHG WR HPDQ
FLSDWLRQ RQ WKH GHDWK RI KHU ORUG� +H LV

QRW� KRZHYHU� REOLJHG WR IUHH KHU DW RQFH�
WKRXJK� LI KH KDYH QRW DOUHDG\ IRXU ZLYHV�

LW LV FRQVLGHUHG KRQRXUDEOH WR GR VR�JDUPHU� W ?3XOVH WKURXJK WKH VOHHYH RI KHU

 :KLOH KHU IDFH LV DOPRVW LQYDUL ZLIH VRPHWLPHV EULQJV WR WKH HVWDEOLVKPHQW
O
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D IHZ KDQGPDLGHQV� 2YHU WKHVH VKH KDV
FRQWURO� DQG QHHG QRW� XQOHVV VKH SOHDVHV�
DOORZ WKHP WR  XQYHLOHG LQ WKHLU
PDVWHU
V SUHVHQFH� EXW RFFDVLRQDOO\ ZH ILQG
D ZLIH SUHVHQWLQJ KHU KXVEDQG ZLWK D EHDX
WLIXO O|� GDPVHO� DV 6DUDK SUHVHQWHG KHU
ERQGZRPDQ +DJDU WR $EUDKDP� 5LFK
PHQ RIWHQ SXUFKDVH KDQGVRPH ZKLWH JLUOV�
7KRVH RI WKH KXPEOHU FODVV DUH XVXDOO\
EURZQ $E\VVLQLDQV� IRU WKH EODFNV DUH
JHQHUDOO\ HPSOR\HG LQ PHQLDO RIILFHV�
1HLWKHU WKH FRQFXELQH QRU WKH ZLIH LV
HUPLWWHG WR HDW ZLWK WKH ORUG RI WKH
RXVH� 2Q WKH FRQWUDU\� WKH\ DUH UHTXLUHG
WR ZDLW RQ KLP� DQG IUHTXHQWO\� EXW QRW
DOZD\V� WR VHUYH DV GRPHVWLFV� ,Q FRQVH
TXHQFH RI WKLV V\VWHP� D JUHDW JXOI OLHV
EHWZHHQ PDQ DQG ZLIH� +LV SUHVHQFH LV
YLHZHG DV D UHVWUDLQW LQ WKH KDUHP� ZKLFK�
IURP DOO ZH FDQ OHDUQ� LV PRVWO\ OLYHO\ DQG
ORTXDFLRXV� 1RU LV WKLV VXUSULVLQJ� ZKHQ
ZH FRQVLGHU WKDW WKH KDUHPV RI DJHG PHQ
DUH VR IUHTXHQWO\ ILOOHG ZLWK \RXQJ JLUOV
LQ WKH IUHVK EORRP RI OLIH� ZKR FDQ QHYHU
OHDUQ WR EH IRQG RI WKHLU KXVEDQGV� 7KH
(J\SWLDQ SURYHUE LQ UHIHUHQFH WR WKLV LV
SHFXOLDUO\ DSW� ,W GHVFULEHV DQ XJO\ ROG
7XUN ZLWK VRPH EHDXWLIXO \RXWKIXO ZLYHV DV
ૺ$ SDUDGLVH LQ ZKLFK KRJV IHHG�ૻ ,EUDKLP
3DVKD LQWURGXFHG LQWR KLV SULYDWH DSDUW
PHQWV WKH DPXVHPHQW RI ELOOLDUGV� ZKLFK
DW RQFH EHFDPH D IDYRXULWH UHFUHDWLRQ�
7KRXJK SRO\JDP\ LV QRW RQO\ OLFHQVHG

EXW HVWHHPHG� DQG FRQFXELQDJH XQOLPLWHG�
IHZ (J\SWLDQV KDYH PRUH WKDQ RQH ZLIH�
RU RQH IHPDOH VODYH� 1RW PRUH� LQGHHG�
WKDQ RQH LQ WZHQW\� LW LV VDLG� LQGXOJH LQ
WKLV NLQG RI SOXUDOLVP� DQG LW LV SUREDEOH
WKDW FRQFXELQDJH PLJKW EH DOPRVW DOWRJH
WKHU DEROLVKHG E\ WKH VXSSUHVVLRQ RI WKH
VODYH WUDGH� $W SUHVHQW WKH PDUNHWV DUH
FRQWLQXDOO\ VXSSOLHG ZLWK JLUOV NLGQDSSHG
LQ YDULRXV FRXQWULHV� DQG WKHVH DUH VRPH
WLPHV VWULSSHG DQG H[SRVHG QDNHG WR WKH
SXUFKDVHU
V LQVSHFWLRQ�
6DWLVILHG DV KH JHQHUDOO\ LV ZLWK RQH

ZLIH� WKH (J\SWLDQ 0RKDPPHGDQ LV QRW
E\ DQ\ PHDQV UHPDUNDEOH IRU FRQWLQHQFH�
+H PD\ FRQWHQW KLPVHOI ZLWK D VLQJOH
ZRPDQ� EXW KH PD\ FKDQJH KHU DV RIWHQ
DV KH SOHDVHV� D SULYLOHJH ZKLFK LV FRQWLQ
XDOO\ DEXVHG� 7KH IDFLOLW\ RI GLYRUFH KDV
KDG D PRVW GHPRUDOLVLQJ HIIHFW XSRQ (J\S
WLDQ PDQQHUV�
$ PDQ PD\ WZLFH SXW DZD\ KLV ZLIH

DQG WDNH KHU EDFN ZLWKRXW FHUHPRQ\� ,I�

KRZHYHU� KH GLYRUFHV KHU D WKLUG WLPH� RU

GHOLEHUDWHO\ XQLWHV LQ RQH DFW WKH HIIHFW RI

WKUHH� KH FDQQRW WDNH KHU DJDLQ XQWLO VKH
KDV EHHQ PDUULHG DQG GLYRUFHG E\ DQRWKHU
KXVEDQG� 7KH PDQQHU RI GLYRUFH LV VXI
ILFLHQWO\ VLPSOH� 7KH KXVEDQG VD\V� ૺ,

GLYRUFH WKHH�ૻ DQG UHWXUQV KLV ZLIH DERXW
RQH�WKLUG RI WKH GRZU\� ZLWK WKH HIIHFWV
ZKLFK VKH EURXJKW DW KHU PDUULDJH� +H
PD\ GR WKLV WKURXJK VKHHU FDSULFH� ZLWKRXW
DVVLJQLQJ RU SURYLQJ DQ\ UHDVRQ� EXW ZKHQ

D ZRPDQ GHVLUHV WR SXW DZD\ KHU KXVEDQG�
VKH PXVW VKRZ KHUVHOI WR KDYH VXIIHUHG
VHULRXV LOO�WUHDWPHQW RU QHJOHFW� ORVH WKH
VKDUH RI KHU GRZU\� DQG RIWHQ JR LQWR D

FRXUW RI MXVWLFH WR SURYH KHU FODLP� :LWK
WKH PDQ WKLV LV QHYHU UHTXLUHG� DV LV LQGL
FDWHG E\ WKH FRPPRQ SURYHUE � ૺ,I P\
KXVEDQG FRQVHQWV� ZK\ VKRXOG WKH .DGL
V
FRQVHQW EH QHFHVVDU\"ૻ

$ ZLGRZ PXVW ZDLW WKUHH PRQWKV� DQG

D GLYRUFHG ZRPDQ WKUHH PRQWKV DQG WHQ
GD\V� RU� LI SUHJQDQW� XQWLO GHOLYHU\� EHIRUH
PDUU\LQJ DJDLQ� 7KH ODWWHU� LQ WKLV FDVH�
PXVW DOVR ZDLW DQ DGGLWLRQDO IRUW\ GD\V
EHIRUH VKH FDQ UHFHLYH KHU QHZ KXVEDQG�
0HDQZKLOH KHU IRUPHU SURSULHWRU PXVW
VXSSRUW KHU� HLWKHU LQ KLV RZQ KRXVH RU LQ

WKDW RI KHU SDUHQWV� ,I KH GLYRUFH KHU
EHIRUH WKH DFWXDO FRQVXPPDWLRQ RI WKH
PDUULDJH� KH PXVW SURYLGH IRU KHU PRUH
OLEHUDOO\� ,Q FDVH� KRZHYHU� RI D ZLIH
EHLQJ UHEHOOLRXV� DQG UHIXVLQJ WR UHFRJQLVH
WKH ODZIXO DXWKRULW\ RI KHU KXVEDQG� KH

PD\ SURYH KHU WR KDYH RIIHQGHG� EHIRUH D

.DGL� DQG SURFXUH D FHUWLILFDWH H[HPSWLQJ
KLP IURP WKH REOLJDWLRQ WR FORWKH� ORGJH�
RU PDLQWDLQ KHU� 7KXV VKH LV GHVRODWH
DQG ZLWKRXW UHVRXUFH� IRU VKH GDUH QRW JR

WR DQRWKHU KRPH� EXW LI VKH IRUPDOO\ SUR
PLVH WR EH REHGLHQW LQ IXWXUH� KHU KXVEDQG
PXVW VXSSRUW RU GLYRUFH KHU� :KHQ D ZLIH
GHVLUHV WR EH IUHHG IURP DQ\ PDQV UHVWUDLQW
DQG LV XQDEOH WR GLVVROYH WKH XQLRQ DOWR
JHWKHU� VKH PD\ PDNH D FRPSODLQW DQG
REWDLQ D OLFHQFH WR JR WR KHU IDWKHU
V
KRXVH� ,Q WKDW FDVH KH� WKURXJK VKHHU
VSLWH� JHQHUDOO\ SHUVLVWV LQ UHIXVLQJ WR

GLYRUFH KHU� 6RPHWLPHV D PDQ ZLWK D
GLVDJUHHDEOH PRWKHU�LQ�ODZ TXDUWHUHG XSRQ
KLP� SXWV DZD\ KLV ZLIH LQ RUGHU WR EH ULG
RI ERWK�
7KH VOLJKWQHVV RI WKH PDUULDJH WLH� DQG

WKH HDVH ZLWK ZKLFK LW PD\ EH VHYHUHG�
OHDGV� DV ZH KDYH VDLG� WR D SURIOLJDWH DEXVH

RI WKH SRZHU WKXV DVVXPHG E\ WKH PDOH
VH[� 1XPEHUV RI PHQ KDYH� LQ WKH FRXUVH
RI WKHLU OLYHV� ��� ��� ��� RU HYHQ �� ZLYHV�
:RPHQ� DOVR� KDYH DV PDQ\ DV D GR]HQ
SDUWQHUV LQ VXFFHVVLRQ� 6RPH SURIOLJDWHV
KDYH EHHQ NQRZQ WR PDUU\ D ZRPDQ DOPRVW
HYHU\ PRQWK� $ PDQ ZLWKRXW SURSHUW\
PD\ SLFN XS D KDQGVRPH \RXQJ ZLGRZ� RU

GLYRUFHG ZRPDQ� IRU DERXW ��V� ZKLFK KH

SD\V DV GRZU\� +H OLYHV ZLWK KHU D IHZ
GD\V RU ZHHNV� DQG WKHQ GLYRUFHV KHU ZLWK
WKH SD\PHQW RI DERXW ��V� WR VXSSRUW KHU

LQ WKH LQWHUYDO GXULQJ ZKLFK VKH LV SURKL
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`� IURP PDUU\LQJ DJDLQ� 6XFK FRQGXFW�
�:H\HU� LV UHJDUGHG DV GLVUHSXWDEOH� VR
 IHZ UHVSHFWDEOH IDPLOLHV ZLOO WUXVW Di� :LWK DQ\ PDQ ZKR KDV SXW DZD\ PDQ\
<|V�� 7KH FULPH RI DGXOWHU\ LV ODLG GRZQ
; WK

H

ODZ DV ZRUWK\ RI VHYHUH SXQLVKPHQW�
����� r\H�ZLWQHVVHV� KRZHYHU� DUH QHFHVVDU\
3|YH WKH IDFW� DQG WKH ZRPDQ PD\ WKHQ|6WRQHG WR GHDWK� )URP WKH VHFOXGHG

2I � RI WKHLU OLYHV� DQG IURP WKH QDWXUH
WHVW� RIIHQFH LWVHOI� LW LV UDUHO\ WKDW VXFKM|\ LV WR EH KDG� &DVHV� WKHUHIRUH�
&2XU|\ �YHU RFFXU EHIRUH WKH SXEOLF
DUH |� +HD� DQG LJQRPLQLRXV SHQDOWLHV
6H ���HG DJDLQVW ZLWQHVVHV ZKR PDNH

,QDUUL � JHV DQG IDLO LQ WKH SURRI� 8Q
,PD� � 3HUVRQV FRQYLFWHG RI IRUQLFDWLRQI|LO | 3XQLVKHG E\ WKH LQIOLFWLRQ RI RQHL� VWULSHV� DQG� XQGHU WKH ODZ DF
EDQLVK iHG E\ WKH 6XPUK VHFW� PD\ EH

Rૻ V| IRU D ZKROH \HDU�
LWV
�

i KDV LQ DO
O

WLPHV EHHQ IDPRXV IRU¥|�ૻ |QFLQJ JLUOV� ZKR ZHUH DO
O SURV

IRUPHG H VXSHULRU FODVVHV� RI WKHP
WULEHV NL� 6HSDUDWH WULEH RU FROOHFWLRQ RI

RI WKLV |ZQ DV WKH *KDZD]HH� $ IHPDOH
DQG ��� ||PXQLW\ LV FDOOHG *KD]HH\HK�
JLUOV RI | *KD]HH� 7KH FRPPRQ GDQFLQJ
JRQIRXQG i FRXQWU\ DUH RIWHQ HUURQHRXVO\

H

M�
ZLWK WKH $OPHK૱$ZDOLP LQ

VLQJHUV W|�ZKR DUH SURSHUO\ IHPDOH
WLYH ZL RXJK� ZKDWHYHU VRPH DXWKRULWD
SUDFWLVH�� |V PD\ DVVHUW� WKH\ FHUWDLQO\
HVSHFLDOO\��|QFLQJ� DV ZHOO DV SURVWLWXWLRQ�

i\ S	F|QFH WK
H

H[LOH RI WK
H

*KDZD]|H�
DQG DU|� |UP DW SULYDWH HQWHUWDLQPHQWV�
7KH *H|PHWLPHV PXQLILFHQWO\ UHZDUGHG�DFFXVW|M|VD]HH� RQ WKH RWKHU KDQG� ZHUH
GLVSOD� 6|G WR SXW DVLGH WKHLU YHLOV DQG
SXEOLF� HLU OLFHQWLRXV PRYHPHQWV LQ
HYROXWLR�|IRUH WKH ORZHVW DXGLHQFH� 7KH
WRPHG ZLWK ZKLFK WKH\ ZHUH DFFXV
PRQO\ WKH |QXVH WKHLU SDWURQV ZHUH FRP
ZLWK GH� UHYHUVH RI HOHJDQW� &RPPHQFLQJ
UDWHG LQ�
ૻ� 6\ HQRXJK� WKH\ VRRQ GHJHQH
WKHLU iii REVFHQLW\� WKH ZRPHQ FRQWRUWLQJ
WXUHV� 7 HV LQWR WKH PRVW OLELGLQRXV SRV

D ODUJH !H GUHVV ZDV JUDFHIXO� EXW H[SRVHG
TXHQWO\ ĝL|Q RI WKH ERVRP� DQG ZDV IUH
6RPHWL ,I WKURZQ DVLGH� 7KH *KDZD]HH
KRXVH i SHUIRUPHG LQ WKH FRXUW RI D

�GPLWWHL | WKH RSHQ VWUHHW� EXW ZHUH QRW
IDPLOLHV QWR WKH KDUHPV RI UHVSHFWDEOH

D KRXVH $ SDUW\ RI PHQ RIWHQ PHW LQWKHP� 
|G VHQW IRU WKH GDQFHUV WR DPXVH
6LRQV�

6� HLU SHUIRUPDQFHV� RQ VXFK RFFD
DQG WK|VH PRUH WKDQ XVXDOO\ OLFHQWLRXV�

RI WUD� GUHVVHV OHVV GHFHQW� $ FKHPLVH6 � �WKH VNL|UHQW WH[WXUH� ZKLFK VFDUFHO\ KLG7DH|� DQG D SDLU RI IXOO WURXVHUV� ZDV
6< DOO WKDW FRYHUHG WKHP� 'ULQN

RWKHU LQWR[LFDWLQJ OLTXRU� WKH\ VRRQ ODLG
DVLGH HYHQ WKH DIIHFWDWLRQ RI PRGHVW\� DQG
VFHQHV WRRN SODFH OLNH WKRVH ZLWK ZKLFK
WKH SULHVWV GHILOHG WKH WHPSOHV RI ,QGLD�
0DQ\ RI WKH ZRPHQ ZKR WKXV GHJUDGH
WKHPVHOYHV DUH H[FHHGLQJO\ EHDXWLIXO� $V

D FODVV� LQGHHG� WKH\ DUH GHVFULEHG DV WKH
KDQGVRPHVW LQ (J\SW� 7KH\ DUH GLVWLQ
JXLVKHG� E\ WKH SHFXOLDU FDVWH RI WKHLU
FRXQWHQDQFHV� IURP DOO RWKHU IHPDOHV LQ

WKH FRXQWU\� DQG WKHUH FDQ EH OLWWOH GRXEW
WKDW WKH\ VSULQJ IURP D GLVWLQFW UDFH�
7KH\ ERDVW WKHPVHOYHV RI WKH %DUPHFLGH
GHVFHQW� EXW WKLV LV LPSRVVLEOH WR EH SURYHG�

,W KDV EHHQ FRQMHFWXUHG WKDW WKH\ DUH WKH
OLQHDO� DV ZHOO DV WKH SURIHVVLRQDO GHVFHQG
DQWV RI WKRVH OLFHQWLRXV GDQFHUV ZKR
H[KLELWHG QDNHGDV WKHVH VRPHWLPHV GR
EHIRUH WKH (J\SWLDQV LQ WKH DJH RI WKH
3KDUDRKV� 6RPH LPDJLQH WKDW WKH GDQFHUV

RI *DGH� RU &DGL]� ULGLFXOHG E\ -XYHQDO�
ZHUH WKH SURWRW\SHV RI WKH PRGHUQ *KD
ZD]HH� EXW LW KDV EHHQ VXSSRVHG� ZLWK
PRUH UHDVRQ� WKDW WKH 3KRHQLFLDQV LQWUR
GXFHG WKH SUDFWLFH WKLWKHU IURP WKH (DVW�
ZKHUH SURIOLJDF\ IORXULVKHG DW WKH HDUOLHVW
SHULRG�

,W KDV EHHQ WKH SULGH RI WKH *KDZD]HH
WULEHV WR SUHVHUYH WKHPVHOYHV GLVWLQFW
IURP DOO RWKHU FODVVHV RI WKH SRSXODWLRQ�

WR LQWHUPDUU\� DQG WKXV WR SHUSHWXDWH
WKHLU EORRG XQPLQJOHG� $ IHZ KDYH UH
SHQWHG WKHLU PRGH RI OLIH� DQG PDUULHG
UHVSHFWDEOH $UDEV� EXW WKLV KDV QRW RIWHQ
RFFXUUHG� � 7KH\ QHYHU DPRQJ WKHPVHOYHV
WRRN D KXVEDQG XQWLO WKH\ KDG HQWHUHG RQ D

FRXUVH RI SURVWLWXWLRQ� 7R WKLV YHQDO FDOO
LQJ WKH\ ZHUH DOO WUDLQHG IURP FKLOGKRRG�
WKRXJK DOO ZHUH QRW WDXJKW WR GDQFH� ,Q

WKLV FRPPXQLW\ RI KDUORWV� LW LV VLQJXODU WR

ILQG WKDW WKH KXVEDQG ZDV LQIHULRU WR WKH
ZLIH� LQGHHG KH ZDV VXEMHFW WR KHU� SHU
IRUPLQJ WKH GRXEOH RIILFH RI VHUYDQW DQG
SURFXUHU� ,I VKH ZDV D GDQFHU KH ZDV
JHQHUDOO\ KHU PXVLFLDQ� DQG VDW E\ TXLHWO\
WLQNOLQJ XSRQ D VWULQJHG LQVWUXPHQW� ZKLOH
VKH� KLV ZLIH� H[SRVHG KHU SHUVRQ LQ WKH
PRVW LQGHFHQW DWWLWXGHV� DQG E\ HYHU\
YROXSWXRXV DUWLILFH HQGHDYRXUHG WR VHGXFH
WKH VSHFWDWRU� 3URIOLJDF\ QHYHU DVVXPHG

D PRUH LQIDPRXV IRUP WKDQ WKDW RI WKH
KXVEDQG DVVLVWLQJ DW WKH GDLO\ DGXOWHU\ RI

KLV ZLIH� 6RPH RI WKH PHQ HDUQHG D OLYHOL
KRRG DV EODFNVPLWKV RU WLQNHUV� 0DQ\ RI

WKHP� KRZHYHU� ZHUH ULFK� DQG WKH ZRPHQ�
HVSHFLDOO\� ZHUH SRVVHVVHG RI FRVWO\ GUHVVHV
DQG RUQDPHQWV�
7KH *KDZD]HH JHQHUDOO\ IROORZHG WKH

NLQG RI OLIH OHG E\ RXU JLSVLHV� ZKRP VRPH�
LQGHHG� KDYH WUDFHG WR DQ (J\SWLDQ RULJLQ�
0DQ\� EXW QRW DOO� RI WKH ZDQGHUHUV RI WKLV

6|XV GUDXJKWV RI EUDQG\ RU VRPH QDWLRQ LQ WKH :DOOH\ RI WKH 1LOH� DVFULEH
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WR WKHPVHOYHV D GHVFHQW IURP D EUDQFK RI
WKH VDPH IDPLO\ IURP ZKLFK WKH *KDZD]HH
FODLP WR KDYH VSUXQJ� EXW ERWK WUDGLWLRQV
UHVW RQ GRXEWIXO WHVWLPRQ\� 7KH RUGLQDU\
ODQJXDJH RI WKH *KDZD]HH LV VLPLODU WR
WKDW LQ XVH DPRQJ WKH UHVW RI WKH (J\SWLDQ
SRSXODWLRQ� EXW OLNH DOO RWKHU XQVHWWOHG�
ZDQGHULQJ WULEHV� WKH\ KDYH D SHFXOLDU
GLDOHFW� D VSHFLHV RI VODQJ� RQO\ LQWHOOLJLEOH
WR WKHPVHOYHV� 0RVW RI WKHP SURIHVV WKH
0RKDPPHGDQ IDLWK� DQG WKH\ ZHUH DFFXV
WRPHG WR IROORZ LQ FURZGV WKH SLOJULP
FDUDYDQV WR WKH VDFUHG VKULQH DW 0HFFD�
(YHU\ FRQVLGHUDEOH WRZQ LQ (J\SW IRU

PHUO\ KDUERXUHG D ODUJH ERG\ RI WKH *KD
ZD]HH� ZKR RFFXSLHG D GLVWLQFW TXDUWHU�
DOORWWHG HQWLUHO\ WR SURVWLWXWHV DQG WKHLU
FRPSDQLRQV� /RZ KXWV� WHPSRUDU\ VKHGV�
RU WHQWV� IRUPHG WKHLU XVXDO KDELWDWLRQV�
VLQFH WKH\ ZHUH LQ WKH KDELW RI IUHTXHQWO\
WUDQVSODQWLQJ WKHPVHOYHV IURP RQH GLVWULFW
WR DQRWKHU� 2WKHUV� KRZHYHU� RFFXSLHG DQG
IXUQLVKHG KDQGVRPH KRXVHV� WUDGLQJ DOVR LQ
FDPHOV� DVVHV� DQG JUDLQ� SRVVHVVLQJ QXPH
URXV IHPDOH VODYHV� XSRQ ZKRVH SURVWLWX
WLRQ WKH\ DOVR UHDOL]HG PXFK SURILW� 7KH\
FURZGHG WKH FDPSV DQG DWWHQGHG WKH JUHDW
UHOLJLRXV IHVWLYDOV� DQG RQ WKHVH RFFDVLRQV
WKH *KDZD]HH WHQWV ZHUH DOZD\V FRQVSLFX
RXV� 6RPH MRLQHG WKH DFFRPSOLVKPHQW RI
VLQJLQJ ZLWK WKDW RI WKH GDQFH�
7KH LQIHULRU *KDZD]HH ZRPHQ UHVHPEOHG

LQ WKHLU DWWLUH WKH FRPPRQ SURVWLWXWHV RI
RWKHU FODVVHV� ZKLFK DOVR VZDUPHG LQ (J\SW�
0DQ\ RI WKHVH DOVR� ZKR ZHUH QRW *KDZD
]HHV� WRRN WKH QDPH� LQ RUGHU WR LQFUHDVH
WKH JDLQV RI WKHLU FDOOLQJ�
7KH V\VWHP RI PDUULDJH� WR ZKLFK ZH

KDYH VOLJKWO\ DOOXGHG� LV ZRUWK\ RI PRUH
SDUWLFXODU PRWLFH� 7KH PDQ ZKR PDUULHG
D *KD]HH\HK ZDV D ORZ DQG GHVSLVHG FUHD
WXUH� 7KH VD\LQJ LV SURYHUELDO LQ (J\SW�
WKDW ૺWKH KXVEDQG RI D KDUORW LV D EDVH
ZUHWFK E\ KLV RZQ WHVWLPRQ\�ૻ 7KH ODZ
DPRQJ WKH *KDZD]HH ZDV� WKDW D JLUO DV
VRRQ DV PDUULDJHDEOH PXVW SURVWLWXWH KHU
VHOI WR D VWUDQJHU DQG WKHQ WDNH D KXVEDQG�
+H LV FRQVWDQWO\ HPSOR\HG LQ ORRNLQJ IRU
SHUVRQV WR EULQJ WR KHU� KLPVHOI FRKDELWLQJ
ZLWK KHU RQO\ E\ VWHDOWK� IRU VKH ZRXOG EH
H[SRVHG WR VKDPH DQG PDGH WKH REMHFW RI
ULGLFXOH ZHUH LW NQRZQ WKDW VKH KDG DG
PLWWHG KHU RZQ KXVEDQG WR KHU HPEUDFHV�
3RO\JDP\ LV XQNQRZQ DPRQJ WKH *KDZD
=HH� ,Q WKDW FRPPXQLW\� LQGHHG� DV LW
H[LVWHG SUHYLRXVO\ WR WKH HGLFW RI ����� ZH
ILQG D V\VWHP H[DFWO\ WKH UHYHUVH RI WKDW LQ
WKH PLGVW RI ZKLFK LW H[LVWHG� 7KH ELUWK
RI D PDOH FKLOG ZDV ORRNHG XSRQ DV D PLV
IRUWXQH� VLQFH KH ZDV RI QR YDOXH WR WKH WULEH�
:RPHQ� RQ WKH FRQWUDU\� ZHUH SUHFLRXV�
EHFDXVH WKH\ ZHUH VRXJKW DIWHU E\ QHDUO\

WKH ZKROH PDOH SRSXODWLRQ RI (J\SW� 7KH
*KD]HH\HK PDGH LW D UXOH QHYHU WR UHIXVH
WKH RIIHU RI D SHUVRQ ZKR FRXOG SD\ DQ\
WKLQJ� 7KH IDVKLRQDEOH GDQFHU� WKHUHIRUH�
DW FRXQWU\ IDLUV� WKRXJK JOLWWHULQJ ZLWK
JROGHQ RUQDPHQWV� DQG DUUD\HG LQ DOO WKH
EHDXWLHV RI WKH HDVWHUQ ORRP� ZRXOG DGPLW
WKH YLVLW RI DQ\ URXJK DQG UDJJHG SHDVDQW
IRU D VXP QRW H[FHHGLQJ WZRSHQFH� ,Q WKLV
PDQQHU� E\ VHL]LQJ ZKDWHYHU ZDV RIIHUHG WR
WKHP� WKH\ RIWHQ DFFXPXODWHG ZHDOWK�
GUHVVHG LQ VXSHUE DWWLUH� ULFK HPEURLGHU\
RI JROG� ZLWK FKDLQV RI JROGHQ FRLQV� DQG
VROLG EUDFHOHWV RI WKH VDPH FRVWO\ PHWDO�
,Q PDQ\ LQVWDQFHV� ZKHQ WKH *KD]HH\HK
KDG ORVW RU GLYRUFHG KHU IRUPHU KXVEDQG�
DQG EHFRPH RSXOHQW XSRQ WKH SURILWV RI
KHU YHQDO FDOOLQJ� VKH PDUULHG VRPH YLOODJH
6KHLNK� ZKR ZDV SURXG RI KLV DFTXLVLWLRQ�
$ YLUJLQ *KD]HH\HK ZDV QHYHU LQGXFHG WR
IRUVDNH KHU KHUHGLWDU\ SURIHVVLRQ� EXW
ZKHQ VKH IRUPHG VXFK DQ DOOLDQFH� VKH
PDGH D VROHPQ YRZ RQ WKH WRPE RI VRPH
VDLQW� WR EH WUXH WR KHU QHZ SDUWQHU� VDFUL
ILFHG D VKHHS� DQG ZDV JHQHUDOO\ IDLWKIXO WR
KHU VDFUHG HQJDJHPHQW�
,W ZDV QRW RQO\ LQ WKH PRUH SRSXORXV

FLWLHV DQG GLVWULFWV RI /RZHU (J\SW WKDW
WKH *KDZD]HH SXUVXHG WKHLU GRXEOH FDOO
LQJ RI GDQFHU DQG SURVWLWXWH� 7KRVH LQ
WKH 8SSHU FRXQWU\ ZHUH HTXDOO\ DGGLFWHG
WR WKDW LPPRUDO FDOOLQJ� DQG ZHUH� LQ SUR
SRUWLRQ� HTXDOO\ HQFRXUDJHG� (YHQ LQ WKH
VPDOO YLOODJHV D FRPSDQ\ RI WKHP ZDV
XVXDOO\ WR EH IRXQG� JOLWWHULQJ LQ ILQHU\ RI
JDXG\ FRORXUV� XQYHLOHG� DQG FORWKHG RQO\
LQ WKRVH OLJKW WUDQVSDUHQW JDUPHQWV LQ
ZKLFK WKH PHPEHUV RI WKH VDPH VLVWHUKRRG
DUH UHSUHVHQWHG RQ WKH PRQXPHQWVD ORRVH
FKHPLVH RI JDX]H� D VFDUI QHJOLJHQWO\ KXQJ
DERXW WKH ORLQV� DQG ORRVH WURXVHUV RI WKH
PRVW GHOLFDWH WH[WXUH� 7KHLU GDQFHV ZHUH
H[KLELWLRQV RI XQUHVWUDLQHG LQGHFHQF\�
DWWLWXGH� ORRN� DQG PRYHPHQW EHLQJ HTXDOO\
ODVFLYLRXV� 7KH\ DOVR VDQJ DQG SOD\HG
RQ WKH YLRO� OXWH� WDPERXU� O\UH� RU FDVWD
QHW� 7KH FRPPRQ SURVWLWXWHV RI WKH
PHDQHU FODVV H[FHOOHG WKHP� DW OHDVW LQ
WKH DIIHFWDWLRQ RI PRGHVW\� 0DQ\ RI WKH
*KDZD]HH� KRZHYHU� DSSHDU VHQVLEOH RI WKH
GHJUDGDWLRQ WR ZKLFK WKH\ DUH FRQVLJQHG�
7KH GDQFH RI WKH *KDZD]HH ZDV� WR WKH

(J\SWLDQV� ZKDW DQ RSHUD EDOOHW LV LQ (QJ
JODQGWKH UHSUHVHQWDWLRQ RI VRPH HSLVRGH�
JHQHUDOO\ RI ORYH� )RUPHUO\ WKHUH ZDV�
QHDU &DLUR� D OLWWOH YLOODJH FDOOHG 6KDDUDK�
WKH (OHXVLV RI PRGHUQ (J\SW� ZKHUH WKH
P\VWLFDO ULWHV RI $WKRU ZHUH� XQWLO UH
FHQWO\� FHOHEUDWHG� ,W ZDV D FROOHFWLRQ RI
VPDOO PXG KXWV� GLVWLQJXLVKHG IURP WKRVH
RI WKH FRPPRQ SHRSOH E\ VXSHULRU FOHDQOL
QHVV DQG FRPIRUW� 1XPEHUV RI WKH *KDZD
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]HH GZHOW KHUH� DQG ZKHQ 0U� -� $� 6W�
-RKQ YLVLWHG WKHLU DERGH� FDPH RXW WR
PHHW KLP� GUHVVHG LQ HOHJDQW DWWLUH� ZLWK
D SURIXVLRQ RI RUQDPHQWV� $OO ZHUH \RXQJ
QRQH ZHUH PRUH WKDQ WZHQW\� PDQ\ QRW
PRUH WKDQ WHQ \HDUV RI DJH� 6RPH ZHUH
H[FHHGLQJO\ KDQGVRPH� ZKLOH RWKHUV� WR DQ
(XURSHDQ MXGJH� DSSHDUHG TXLWH WKH UHYHUVH�
,Q WKLV YLOODJH OLYHG D FRQVLGHUDEOH QXPEHU
RI WKH *KDZD]HH� 7KH JUHDWHU SDUW RI WKHLU
OLYHV ZDV SDVVHG LQ WKH FRIIHH�KRXVH� ZKHUH
WKH\ ORXQJHG DOO GD\ RQ FXVKLRQV� VLSSLQJ
FRIIHH� VLQJLQJ� DQG LQGXOJLQJ LQ OLFHQWLRXV
FRQYHUVDWLRQ� ,Q WKH JUHDW URRP D KXQGUHG
PLJKW DVVHPEOH� DQG KHUH WKH\ ZHUH YLVLWHG
E\ WKH SURIOLJDWHV RI &DLUR� WR ZKRP WKH
YLOODJH RI 6KDDUDK ZDV D UHJXODU SODFH RI
UHVRUW� ,Q WKH WRZQV WKH\ IUHTXHQWHG WKH
FRPPRQ FRIIHH�KRXVHV� DQG LQ WKH VPDOOHU
KDPOHWV XS WKH YDOOH\� WKH\ ZDQGHUHG DOO GD\
DPRQJ WKH GZHOOLQJV� RU UHFOLQHG RQ EHQFKHV
LQ WKH RSHQ DLU XQWLO D ERDW ZLWK WUDYHO
OHUV DSSHDUHG RQ WKH 1LOH� ZKHQ WKH\ LP
PHGLDWHO\ KXUULHG GRZQ WR WKH VKRUH DQG
FRPPHQFHG WKHLU ODVFLYLRXV VRQJV� 7KH
$UDEV KDYH WKH UHSXWDWLRQ RI EHLQJ H[
WUHPHO\ SURIOLJDWH� DQG ZKHQ RQ WKHLU
MRXUQH\V QHYHU YLVLWHG D FLW\ RU YLOODJH
ZLWKRXW SD\LQJ D YLVLW WR WKH *KDZD]HH
TXDUWHU� ,QGHHG� WKH PDQQHUV RI WKH SRSX
ODWLRQ KDYH EHHQ GHEDVHG XQGHU HYHU\
YLFLRXV LQIOXHQFH� $ GHVSRWLF JRYHUQPHQW�
DQ HSLFXUHDQ UHOLJLRQ� DQG WKH VSLULW RI
LQGROHQFH WKXV HQJHQGHUHG� KDYH HQFRX
UDJHG DPRQJ WKH PHQ HYHU\ VSHFLHV RI
FULPH DJDLQVW QDWXUH� 7KH FRUUXSWLRQ
ZKLFK EURXJKW D FXUVH RQ WKH &LWLHV RI WKH
3ODLQ LV HPXODWHG LQ WKH FLWLHV RI (J\SW�
:KHQ %XUFNKDUGW ZURWH� DERXW ����� WKH

QXPEHU RI PDOHV DQG IHPDOHV RI WKH *KD
:D]HH QDWLRQ LQ (J\SW ZDV HVWLPDWHG DW
IURP ���� WR ����� 7KHLU SULQFLSDO VHWWOH
PHQWV ZHUH LQ WKH WRZQV RI WKH 'HOWD LQ
/RZHU (J\SW� DQG� LQ WKH XSSHU FRXQWU\� DW
.HQQHK� ZKHUH D FRORQ\ RI DW OHDVW ���
JHQHUDOO\ UHVLGHG� 7KH VFDWWHUHG FRPSDQLHV
JHQHUDOO\ IRUPHG D JUHDW FRQFRXUVH DW
7DQWD� LQ WKH 'HOWD� DW WKH WKUHH DQQXDO
IHVWLYDOV� ZKHQ D YDVW PXOWLWXGH ZDV FRO
OHFWHG IURP DO

O SDUWV RI WKH YDOOH\� 6L[
KXQGUHG *KDZD]HH KDYH RQ VXFK RFFDVLRQV
SLWFKHG WKHLU WHQWV QHDU WKH WRZQ� 'XULQJ
WKH UHLJQ RI WKH 0HPORRNV� WKH LQIOXHQFH

RI WKHVH ZRPHQ ZDV� LQ WKH RSHQ FRXQWU\�
9HU\ FRQVLGHUDEOH� 0DQ\ UHVSHFWDEOH SHU
6RQV FRXUWHG WKHLU IDYRXU� 7KH\ ZHUH
DFFXVWRPHG WR GZHOO LQ WKH WRZQV XQWLO
WKH EUXWDOLW\ RI WKH VROGLHUVZKR VRPH
WLPHV NLOOHG RQH LQ D ILW RI MHDORXV\GURYH
WKHP LQWR WKH UXUDO SDUWV� $W HDFK RI

WKHLU FKLHI SODFHV RI VRMRXUQ RQH ZDV LQ
:HVWHGZLWK WKH WLWOH RI (PLU� RU FKLHI RI

WKH VHWWOHPHQW� 6KH ZDV HQWLWOHG WR QR
DXWKRULW\ RYHU WKH UHVW� \HW H[HUFLVHG PXFK
LQIOXHQFH E\ YLUWXH RI KHU GLJQLW\� ,Q

&DLUR LWVHOI WKHLU QXPEHU ZDV VPDOO� DQG
WKH\ LQKDELWHG D VSDFLRXV .KDQ� RU KRWHO�
RYHUORRNHG E\ WKH FDVWOH� ૺ,Q D FLW\�ૻ VD\V
%XUFNKDUGW� ૺZKHUH DPRQJ ZRPHQ RI HYHU\
UDQN FKDVWLW\ LV VR UDUH DV DW &DLUR� LW FRXOG
QRW EH H[SHFWHG WKDW SXEOLF SURVWLWXWLRQ
VKRXOG WKULYH�ૻ 7KLV LV D KDUVK MXGJPHQW

RQ WKH FKDUDFWHU RI WKH &DLUHHQ IHPDOHV�
DQG� DFFRUGLQJ WR WKH DFFRXQWV RI PRVW
WUDYHOOHUV� LW LV XQMXVW�
%HIRUH 0RKDPPHG $OL� LQVWLJDWHG E\ WKH

SULHVWV� PDGH KLV DZNZDUG FUXVDGH DJDLQVW
WKH *KDZD]HH WULEHV� WKH SXEOLF SURVWLWXWHV
ZHUH SXW XQGHU WKH MXULVGLFWLRQ RI D PDJLV
WUDWHDQ DJD� RU FDSWDLQ RI WKH GDQFLQJ
JLUOV� +H NHSW D OLVW RI WKHP� DQG H[DFWHG
IURP HDFK D VXP RI PRQH\ E\ ZD\ RI WD[�
+H DOVR DFWHG DV D FHQVRU RQ WKH JHQHUDO
PRUDOLW\ RI WKH SHRSOH� 2QH RI WKHVH DJDV
WRRN XSRQ KLPVHOI DQ H[WHQVLRQ RI KLV MX
ULVGLFWLRQ� DQG ZKHQHYHU KH IRXQG D ZRPDQ�

QR PDWWHU RI ZKDW FODVV� ZKR KDG EHHQ
JXLOW\ RI D VLQJOH DFW RI LQFRQWLQHQFH� KH

DGGHG KHU QDPH WR WKH OLVW RI FRPPRQ SURV
WLWXWHV� DQG H[WRUWHG WKH WD[ IURP KHU�
XQOHVV VKH FRXOG RIIHU KLP D VXIILFLHQW
EULEH� DQG WKXV HVFDSH WKH LQIDP\� 1RU
ZDV WKLV DOO� 7R JUDWLI\ SULYDWH UHYHQJH�
KH VRPHWLPHV LQVHUWHG LQ KLV OLVW WKH QDPHV

RI UHVSHFWDEOH ODGLHV� EXW ZDV DW OHQJWK
GHWHFWHG DQG SXQLVKHG ZLWK GHDWK� :KHQ
HYHU D SDUW\ RI *KDZD]HH ZDV HQJDJHG�
WKH\ KDG WR SD\ WR WKHLU FKLHI D VXP RI

PRQH\ DQG SURFXUH KLV SHUPLVVLRQ WR GDQFH�
7KLV SUDFWLFH ZDV SXUVXHG E\ SHUVRQV ZKR
IDUPHG WKH WD[� XQWLO 0RKDPPHG $OL ZDV
VPLWWHQ E\ D VXGGHQ UHYHUHQFH IRU PRUDOV�
DQG PDGH DQ DWWHPSW� FKDUDFWHULVWLF RI KLV
YXOJDU JHQLXV� WR DEROLVK WKH SURIOLJDF\ RI
(J\SW� ,Q -XQH� ����� D ODZ ZDV SXE
OLVKHG FRPSHOOLQJ WKH *KDZD]HH WKURXJKRXW
WKH FRXQWU\ WR UHWLUH IURP WKHLU SURIHVVLRQ�

,W LV VDLG WKDW WKH 0RRODKV� RU 0XVOLP
ELVKRSV� REMHFWHG WR WKHP� QRW RQ DFFRXQW

RI WKH LPSXULWLHV WKH\ SUDFWLVHG� EXW EH
FDXVH LW ZDV D VFDQGDO WKDW ZRPHQ EHORQJ
LQJ WR WKH UDFH RI WUXH EHOLHYHUV VKRXOG
H[SRVH WKHLU IDFHV WR LQILGHOV IRU KLUH� $Q
DJLWDWLRQ ZDV UDLVHG RQ WKH VXEMHFW � D

VWRUP RI VDFHUGRWDO UDJH DVVDLOHG WKH SD
ODFH� DQG WKH YLFHUR\� SULHVW�ULGGHQ� ED
QLVKHG DOO WKH GDQFHUV WR (VQHK� ��� PLOHV

XS WKH 1LOH� 7KHUH WKH\ ZHUH KHUGHG WRJH
WKHU� ZLWK D VPDOO VWLSHQG IURP JRYHUQ
PHQW WR NHHS WKHP IURP VWDUYDWLRQ� 7KH
HIIHFW RI WKLV WUXO\ EDUEDULDQ GHYLFH ZDV
MXVW ZKDW PLJKW KDYH EHHQ H[SHFWHG� 7KH
SURIOLJDF\� ZKLFK KDG EHHQ FKLHIO\ FRQILQHG

WR WKHP� EURNH RXW LQ RWKHU FODVVHV� DQG
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GHPRUDOL]DWLRQ DGYDQFHG VHYHUDO VWHSV IXU
WKHU� ,W LV VDLG WKDW WKH 0RRODKV UHSHQW
WKHLU SROLF\� VLQFH VRPH DGGLWLRQDO EXUGHQV
KDYH EHHQ ODLG RQ WKHP WR PDNH XS IRU WKH
ORVV RI UHYHQXH�
8QGHU WKH ROG V\VWHP� ZKHQ DO

O

WKH
NQRZQ SURVWLWXWHV SDLG D WD[� WKH DPRXQW
FRQWULEXWHG E\ WKRVH RI &DLUR DORQH ZDV
��� SXUVHV� RU ����O�� ZKLFK ZDV D WHQWK

RI WKH LQFRPH � WD[ RQ WKH ZKROH SRSX
ODWLRQ� 7KLV ZLOO VXJJHVW DQ LGHD RI WKH
QXPEHUV LQ ZKLFK WKH\ H[LVWHG� 7KH
*KDZD]HH IRUPHG WKH FKLHI HOHPHQW LQ WKLV
V\VWHP RI SURVWLWXWLRQ� DQG 0RKDPPHG $OL
LPDJLQHG WKDW ZLWK RQH VWURNH RI WKH SHQ
KH FRXOG REOLWHUDWH WKLV EORW RQ WKH VRFLDO
DVSHFW RI (J\SWKH ZKR KDG VR ZRUQ KLP
VHOI RXW ZLWK OLFHQWLRXV SOHDVXUHV WKDW KLV
SK\VLFLDQV KDG WR SHUVXDGH KLP WR GLVEDQG

DQ DUP\ RI FRQFXELQHV ZKLFK KH KDG NHSW

DW WKH H[SHQVH RI KLV PLVHUDEOH SHRSOH� $W
RQFH SURVWLWXWLRQ ZDV GHQRXQFHG DV D FULPH�
7KH *KD]HH\HK GDULQJ WR LQIULQJH WKH QHZ
ODZ ZDV FRQGHPQHG WR ILIW\ VWULSHV IRU WKH
ILUVW� DQG LPSULVRQPHQW ZLWK VHYHUH ODERXU
IRU WKH VHFRQG� RIIHQFH� 7KH SXQLVKPHQWV RI

WKHVH DQG RI DOO RWKHU ZRPHQ ZHUH LOOHJDO�
DFFRUGLQJ WR WKH FRGH RI WKH 3URSKHW� ,W

KDV� KRZHYHU� EHHQ D EOHVVLQJ WR WKH 0R
KDPPHGDQ SRSXODWLRQ RI WKH (DVW WKDW
WKHLU JUHDW ODZJLYHU OHIW KLV IUDPH RI OHJLV
ODWLRQ� IRU� LQYHVWHG ZLWK WKH DXWKRULW\ RI

UHOLJLRQ� LW KDV EHHQ VRPH FKHFN RQ WKH
FDSULFH RI W\UDQWV�
7KH PHQ� DOVR� ZKR ZHUH GHWHFWHG HQFRX

UDJLQJ WKH *KDZD]HH ZHUH PDGH OLDEOH WR

WKH SXQLVKPHQW RI WKH EDVWLQDGR� /HJDO
HQDFWPHQWV� KRZHYHU� FDQQRW SXULI\ WKH
PRUDOV RI D ZKROH FRPPXQLW\� 3URVWLWX
WLRQ ZDV DEROLVKHG E\ ODZ� EXW UHPDLQHG

LQ SUDFWLFH DV IODJUDQW DV HYHU� 7KH (J\S
WLDQV ERUURZHG D GHYLFH IURP WKH 3HUVLDQV�
:KHQ D PDQ GHVLUHV WR KDYH LQWHUFRXUVH
ZLWK D ZRPDQ RI WKH SURVWLWXWH FODVV� KH

PDUULHV KHU LQ WKH HYHQLQJ DQG GLYRUFHV
KHU LQ WKH PRUQLQJ� 7KH GRZU\ KH SD\V
KHU LV QR PRUH WKDQ VKH ZRXOG UHFHLYH ZHUH
WKLV WUDQVDFWLRQ QRW WR WDNH SODFH� 6KH
GDUH QRW DSSO\ IRU WKH XVXDO VWLSHQG WR

PDLQWDLQ KHU DIWHUZDUGV� (YHQ WKHVH FRQ
QHFWLRQV DUH RIWHQ NHSW HQWLUHO\ VHFUHW�
7KH GDQFLQJ KDV EHHQ PRUH VXFFHVVIXOO\
VXSSUHVVHG� IRU PDQ\ RI WKH SHUIRUPDQFHV
ZHUH SXEOLF� EXW WKH (XURSHDQV� DV ZHOO

DV WKH ULFK QDWLYHV� IUHTXHQWO\ LQGXOJH E\

VWHDOWK LQ WKH SURKLELWHG DPXVHPHQW�

 7KH $OPHKV� DW OHDVW VLQFH WKH EDQLVK
PHQW RI WKH *KDZD]HH� GDQFH� DQG SURVWL
WXWH WKHPVHOYHV� DV ZHOO DV VLQJWKRXJK
WKHLU QDPH LPSOLHV QHLWKHU SUDFWLFH� PHDQ
LQJ VLPSO\ ૺOHDUQHG RU DFFRPSOLVKHG ZR
PHQ�ૻ :KHQ DQ HQWHUWDLQPHQW RI WKH

NLQG LV JLYHQ� LW LV XVXDO WR FKRRVH IRU WKH
VFHQH D ORQHO\ KRXVH LQ WKH RXWVNLUWV RI WKH
FLW\� VXUURXQGHG E\ D JDUGHQ ZLWK D KLJK
ZDOO� 7KHUH� ZLWK WKH ZLQGRZV YHLOHG� SDU
WLHV PHHW� DQG WKH GDQFHUV DUH LQWURGXFHG�
:RPHQ ZLWK FKLOGUHQ DW WKH EUHDVW FRPH
VRPHWLPHV WR WDNH SDUW LQ WKHVH DERPLQDEOH
RUJLHV� EXW GR QRW XVXDOO\� XQOHVV H[FLWHG

E\ WKH PHQ� GHYHORS DOO WKHLU SRZHUV RI

OLFHQWLRXV H[SUHVVLRQ� 2FFDVLRQDOO\ D SDUW\

RI VROGLHUV EUHDNV LQ RQ WKH IRUELGGHQ UHYHO�
DQG WKH JLUOV DUH FDUULHG RII WR SULVRQ�
ZKHUH VWULSHV� RU� SHUKDSV� VHQWHQFHV RI ED
QLVKPHQW� DZDLW WKHP�
7KHUH DUH� KRZHYHU� LQ (J\SW FRQVLGHU

DEOH FODVVHV RI ZRPHQ VROHO\ GHYRWHG WR

SURVWLWXWLRQ� ZKR SUDFWLVH QRQH RI WKH DF
FRPSOLVKPHQWV LQ ZKLFK WKH $OPHK DQG
*KDZD]HH H[FHO� $PRQJ WKHP LV D SHFX
OLDU WULEH FDOOHG WKH +DOHN\H� ZKRVH KXV
EDQGV DUH WLQNHUV RU KRUVH DQG DVV GRFWRUV�
7KH\ ZDQGHU DERXW WKH FRXQWU\ OLNH JLS
VLHV� DQG PRVW RI WKH ZRPHQ HQJDJH LQ

SURVWLWXWLRQ� 3URVWLWXWHV RI WKH FRPPRQ
RUGHU VZDUP LQ DOO WKH FLWLHV DQG WRZQV RI WKH
YDOOH\� ,Q DQG DERXW &DLUR WKH\ DUH SDU
WLFXODUO\ QXPHURXV� ZKROH TXDUWHUV EHLQJ
LQKDELWHG H[FOXVLYHO\ E\ WKHP� /HJLVOD
WLRQ LV SRZHUOHVV WR VXSSUHVV WKHLU FDOOLQJ�
7KHLU GUHVV GLIIHUV IURP WKDW RI WKH RWKHU
VRUWV RI ZRPHQ RQO\ LQ EHLQJ PRUH JD\
DQG OHVV GLVJXLVLQJ� 6RPH HYHQ ZHDU WKH
YHLO DQG DIIHFW DOO WKH DLUV RI PRGHVW\�
0DQ\ DUH GLYRUFHG ZRPHQ� RU ZLGRZV� RU

ZLYHV RI PHQ ZKRVH EXVLQHVV KDV REOLJHG
WKHP WR JR DEURDG� 7KH ZLYHV RI PDQ\ RI

WKH $UDEV� LI QHJOHFWHG IRU D VKRUW WLPH�
VOLGH HDVLO\ LQWR SURVWLWXWLRQ� :KHQ ,EUD
KLP 3DVKD ZDV DZD\ RQ WKH H[SHGLWLRQ WR

6\ULD� LW ZDV VDLG WKDW RQ KLV UHWXUQ WKH
VROGLHUV ZRXOG ILQG DOO WKHLU ZLYHV FRXU
WH]DQV� EXW WKLV� RI FRXUVH� ZDV D VDWLUH�
1XPEHUV RI WKH FRPPRQ SURVWLWXWHV LQ

&DLUR KDYH EHHQ DFFXVWRPHG WR VHOO SLJHRQV
DQG RWKHU ELUGV LQ WKH GLIIHUHQW ED]DDUV�
+HQFH KDV DULVHQ D SURYHUE� WKDW D SHUVRQ
ZKR PDUULHV LQ WKH ELUG�PDUNHW PXVW GL
YRUFH KLV ZLIH QH[W PRUQLQJ� :H ILQG

LQ WKHVH SRSXODU VD\LQJV PDQ\ LQGLFDWLRQV

RI WKH IHDWXUHV ZKLFK PDUN WKH V\VWHP LQ

(J\SW� :H KDYH VRPH LQ DOOXVLRQ WR WKH
VKRXWV DQG GLVRUGHUO\ FRQGXFW RI SHUVRQV
LVVXLQJ IURP WKH EURWKHOV LQ WKH PRUQLQJ�
DQG RWKHUV GHVFULELQJ WKH FDUHHU RI WKH
SURVWLWXWHV WKHPVHOYHV� ૺ7KH SXEOLF ZR
PDQ ZKR LV OLEHUDO RI KHU IDYRXUV GRHV QRW
ZLVK IRU D SURFXUHVV�ૻ ૺ,I D KDUORW UHSHQW
VKH EHFRPHV D SURFXUHVV�ૻ
2QH UHDVRQ DVVLJQHG IRU WKH SUDFWLFH RI

HDUO\ PDUULDJHV LV
�

WKH SURQHQHVV RI WKH
\RXQJ PHQ WR EH VHGXFHG E\ SURVWLWXWHV� ,W

LV RQO\ MXVW� KRZHYHU� WR REVHUYH� WKDW LQ
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(1*/$1' $1' :$/(6��
 7KH FRXQWLHVSULQWHGEODFNDUHWKRVH

LQ ZKLFKWKHQXPEHURI &ULPLQDO )HPDOHV
LV DERYHWKHDYHUDJH�
WKH FRXQWLHV OHIW ZKLWH DUH WKRVH LQ �

ZKLFKWKHQXPEHURI &ULPLQDO )HPDOHVLV
EHORZWKH|7KH DYHUDJHLV WDNHQIRUWKHODVW ��\HDUV�

L� 7KH $YHUDJH IRU DO
O

(QJODQG DQG :DOHV LV �� LQ HYHU\������� RI WK
H

)HPDOH 3RSXODWLRQ�

 � �� � 0LGGOHVH[ �WKHKLJKHVW� ��� � �

�[ � 'HUE\ �WKHORZHVW�� ��
�� !!
�� !\
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$OH[DQGULD� WKRXJK LW LV FRQVLGHUHG WKH UHIX
JLXP SHFFDWRUXP RI WKH 0HGLWHUUDQHDQ� WKH
(XURSHDQ FRPPXQLW\ KDV SUHVHUYHG LWVHOI WR
DQ XQXVXDO GHJUHH XQFRQWDPLQDWHG E\ WKH
JHQHUDO FRUUXSWLRQ RI WKH PDOH SRSXODWLRQ�
7KH ZRPHQ RI (J\SW� DV ZH KDYH DOUHDG\

REVHUYHG� DUH� LQ SRLQW RI PRUDOV� IDU VXSH
ULRU WR WKH PHQ� 7KH\ DUH JHQHUDOO\ VLOO\
DQG FKLOGLVK� EHFDXVH WKH\ DUH WUHDWHG DV
VRXOOHVV FUHDWXUHV DQG FKLOGUHQ� EXW� RQ
WKH ZKROH� WKHLU FKDUDFWHU LV QRW VR GH
JUDGHG E\ XQQDWXUDO YLFHV DV WKDW RI WKHLU
PDOH UXOHUV� 7KHVH JHQHUDOO\ DUH FRDUVH
YROXSWXDULHV� LQ ZKRP OLWWOH H[FHSW WKH
DQLPDO DSSHWLWH LV GHYHORSHG�
:H SHUFHLYH LQ (J\SW WKH LOOXVWUDWLRQ RI

VRPH VLJQDO WUXWKV� :H ILQG WKHUH WKH
SURSHU IUXLWV RI 2ULHQWDO GHVSRWLVP� ZH VHH
WKH UHVXOWV RI D YXOJDU EDUEDULDQ DWWHPSW
WR UHIRUP SXEOLF PRUDOV� :H ZLWQHVV DOVR
WKH LQIOXHQFH RI LWV SRVLWLRQ XSRQ WKH
FKDUDFWHU RI WKH IHPDOH VH[� :RPHQ LQ
(J\SW KDYH EHHQ PDGH E\ WKHLU VRFLDO ODZV
ZKDW WKH RULJLQDWRU RI WKRVH ODZV FRQVLGHUHG
WKHP WR EHWKH PHUH VHUYLWRUV RI PDQ�

,Q WKH SURVWLWXWH V\VWHP RI WKH FRXQWU\
ZH GLVFRYHU VRPH VLQJXODU IHDWXUHV� ZKLFK
FRQWULEXWH WR UHQGHU PRGHUQ (J\SW� LQ

UHODWLRQ WR RXU DFWXDO VXEMHFW� RQH RI WKH
PRVW LQWHUHVWLQJ UHJLRQV LQ WKH (DVW� 7KH
&KULVWLDQ SRSXODWLRQ ZH GR QRW QRWLFH� EH
FDXVH LW LV FRPSRVHG RI IUDJPHQWV RI UDFHV
ZKLFK ZLOO EH QRWLFHG LQ WKHLU SURSHU
FRXQWULHV�

�

2) 35267,787,21 $021* 7+( 67$7(6 2)
1R57+(51 $)5,&$�

$ 9)5< EULHI QRWLFH LV DO
O

WKDW LV UHTXLUHG
E\ WKH RWKHU 6WDWHV RI QRUWKHUQ $IULFD�
7KH\ DUH GLVWLQJXLVKHG IURP WKH EDUEDURXV
FRPPXQLWLHV RI WKDW UHJLRQ E\ KDYLQJ
DVVXPHG WKH IRUPV RI UHJXODU VRFLHW\�
ZKLFK SODFHV WKHP XQGHU D VHSDUDWH KHDG�
EXW� LQ UHODWLRQ WR RXU VXEMHFW� WKH\ SUHVHQW
OLWWOH WKDW LV FKDUDFWHULVWLF� ,Q GHVFULELQJ
WKH FRQGLWLRQ DQG PRUDOLW\ RI WKH IHPDOH
VH[ LQ RWKHU 0RKDPPHGDQ FRXQWULHV ZH

 /DQH
V 0RGHUQ (J\SWLDQV� 3RROH
V (QJOLVK
ZRPDQ LQ (J\SW� <DWHV
V (J\SW� 6W� -RKQ
V
(J\SW DQG 0RKDPPHG $OL� 6W� -RKQ
V (J\SW
DQG 1XELD� 6W� -RKQ
V 2ULHQWDO $OEXP �

&DGDOYHQH DQG %UHXYHU\� O
�J\SWH� 0XJLQ
V
+LVWRLUH GH O
�J\SWH� %XUFNKDUGW
V $UDELF 3UR
YHUEV� ([S«GLWLRQ )UDQ©DLVH ¢ O
�J\SWH� 1LHEXKU
V
7UDYHOV LQ (J\SW� 	F�� 7KDFNHUD\
V )URP &RUQ
KLOO WR &DLUR� :DUEXUWRQ
V &UHVFHQW DQG WKH
&URVV� %D\OH 6W� -RKQ
V /HYDQWLQH )DPLO\�
+HQQLNHU
V 7UDYHOV� 0LQXWROL
V 5HFROOHFWLRQV RI

(J\SW� %RD]
V 0RGHUQ (J\SW� &ORW %H\
V $SHU©X
*«Q«UDO VX

U

O
�J\SWH� 3XHFNOHU 0XVNDX
V �J\SW
DQG 0HKHPHW $OL�

VKDOO PHHW ZLWK QHDUO\ DOO WKH IHDWXUHV
RIIHUHG E\ $OJLHUV� %DUFD� 0RURFFR� 7XQLV�
DQG 7ULSROL� 1HYHUWKHOHVV� RQ DFFRXQW RI

WKH H[WUDRUGLQDU\ PL[WXUH RI WKH SRSXOD
WLRQ� VRPH FXULRXV GHWDLOV DUH REVHUYHG�
7XUNV� &KULVWLDQV� $UDEV� -HZV� %HUEHUV� DQG
0RRUV PLQJOH LQ WKH FLWLHV RI WKRVH 6WDWHV�
7KH ODVW� KRZHYHU� IRUP WKH PDVV� DQG LW LV

WR WKHP RXU UHPDUNV PXVW DSSO\�
7KH 0RRUV RI QRUWKHUQ $IULFD SRVVHVV DO

O

WKH YLFHV� DQG VFDUFHO\ DQ\ RI WKH YLUWXHV�

RI WKH 0RKDPPHGDQV RI WKH (DVW� 7KH\
DUH SURXG� LJQRUDQW� VHQVXDO� DQG GHSUDYHG�
ZLWKRXW DQ\ RI WKDW KLJK VSLULW RI KRQRXU
ZKLFK RIWHQ� LQ WKH RULHQWDO 0XVOLP� KDOI
UHGHHPV KLV FKDUDFWHU�
7KH WUHDWPHQW RI ZRPHQ DPRQJ WKH

0RRUV DQVZHUV H[DFWO\ WR WKLV YLHZ� 7KH\
DUH UHJDUGHG DV WKH PHUH PDWHULDO LQVWUX
PHQWV RI PDQ
V JUDWLILFDWLRQ� $FFRUGLQJO\
WKHLU ZKROH HGXFDWLRQ LV PRGHOOHG VR DV WR

UHQGHU WKHP ILW WR VHUYH WKH OXVW RI D JURVV
VHQVXDOLVW� $PRQJ WKH PRUH HOHYDWHG QD
WLRQV RI $VLD� PHQ VRPHWLPHV WLUH RI WKHLU
ZLYHV FRPSDQ\� EHFDXVH WKH\ DUH VLPSOH
EHDXWLHV� ZLWKRXW DQLPDWLRQ RI PLQG� VHHN
LQJ WKH VRFLHW\ RI HGXFDWHG FRXUWH]DQV�
PRUH IRU WKHLU ZLW DQG YLYDFLW\ WKDQ IRU
WKHLU PHDQHU DQG PRUH PDWHULDO DFFRP
SOLVKPHQWV� � %XW� ZLWK WKH 0RRUV� WKH
DQLPDO DSSHWLWH LV DOO WKDW WKH\ VHHN WR

VDWLVI\� $ ZRPDQ ZLWK GDXJKWHUV GRHV QRW
WUDLQ WKHP LQ VHGXFWLYH DUWV� VKH IHHGV
WKHP LQWR D VHGXFWLYH DSSHDUDQFH  DV

SLJHRQV DQG GRYHV DUH IHG LQ FHUWDLQ SDUWV

RI ,WDO\� 7KH\ DUH PDGH WR VZDOORZ GDLO\

D QXPEHU RI EDOOV RI SDVWH� GLSSHG LQ RLO�
DQG WKH URG HQIRUFHV WKHLU FRPSOLDQFH�
7KLV SUDFWLFH LV DGRSWHG DV ZHOO E\ WKH
LQPDWH RI WKH ULFK PDQ
V KDUHP DV E\ WKH
FRXUWH]DQ� IRU WR EH SOXPS� VOHHN� DQG IDLU�
DUH WKH REMHFWV RI WKHLU FRPPRQ DPELWLRQ�

$ JLUO ZKR LV D FDPHO
V ORDG LV WKH SHUIHF
WLRQ RI 0RRULVK EHDXW\� 7KXV LQWHOOHFW
DQG VHQWLPHQW DUH QRW WKH SRVVHVVLRQV WR

UHFRPPHQG KHU� EXW IDW�

,W LV VWUDQJH WKDW WKH ZRPDQ
V FKDUDFWHU
GRHV QRW FRUUHVSRQG DOWRJHWKHU ZLWK KHU
PRGH RI OLIH� +HDY\� FRUSXOHQW� DQG VHQ
VXDO� VKH LV

�

QHYHUWKHOHVV� DOLYH WR WKH
NHHQHVW IHHOLQJ� +RW LPSXOVHV� XQWDPH
DEOH LQ WKHLU RXWEUHDN� FKDUDFWHUL]H KHU
VH[� 5LYDURO RQFH VDLG� WKDW LQ 3DULV WKH
YHLQV RI WKH ZRPHQ ZHUH IXOO RI PLON� EXW

LQ %HUOLQ� RI SXUH EORRG� 3DQDPWL VD\V
WKDW LQ WKH 0RRULVK ZRPDQ ILUH LV WKH FLU
FXODWLQJ IOXLG� )LHU\ KHDUWV� LQGHHG� DUH
JHQHUDO DPRQJ WKH ZRPHQ RI WKH (DVW�
DQG DUH DV UHPDUNDEOH LQ (J\SW DV LQ

0RURFFR� ZKHUH 2ULHQWDO SDVVLRQV VHHP WR

VSULQJ IURP $IULFDQ VRLO�
,PPXUHG DV WKH ZLYHV RI ULFK PHQ DUH
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LQ VSOHQGLG KDUHPV� DQG ULJLGO\ H[FOXGHG
IURP LQWHUFRXUVH ZLWK WKH RWKHU VH[� WKH\
VHHN WKHLU ZKROH HQMR\PHQW LQ WKH JUDWLIL
FDWLRQ RI WKHLU SDVVLRQV RU WKHLU VHQVHV�
7KHLU WLPH LV VSHQW DW KRPH� RU DW WKH
EDWK� ORXQJLQJ RQ FXVKLRQV� VLSSLQJ FRIIHH�
VPRNLQJ� JRVVLSLQJ� RU PXOWLSO\LQJ WKH
GHYLFHV RI WKH WRLOHWWH�
7KH 0RRUV DUH H[WUDYDJDQWO\ MHDORXV�

6RPH KDYH EHHQ NQRZQ WR VOD\ WKHLU ZRPHQ
EHIRUH SURFHHGLQJ RQ D ORQJ MRXUQH\� RWKHUV
KDYH IRUELGGHQ WKHP WR QDPH HYHQ DQ DQL
PDO RI WKH PDVFXOLQH JHQGHU� 7KH\ DUH�
WKHUHIRUH� HQWLUHO\ VKXW XS ZLWKLQ WKH ZDOOV
RI WKH KDUHP� PXIIOHG XQGHU PRXQWDLQV RI
XQJUDFHIXO EODFN GUDSHU\ DV WKH\ PRYHDORQJ
WKH VWUHHWV� RU VHFOXGHG IURP WKH VLJKW RI
WKH ZRUOG LQ WKH LPSHQHWUDEOH UHFHVVHV RI
WKH EDWK� 7KHUH WKH\ H[KDXVW DOO WKH LQJH
QXLW\ WKH\ FDQ FRPPDQG LQ WKH SHUIXPLQJ
DQG GHFRUDWLRQ RI WKHLU SHUVRQV�
0DQ\ KDYH ZRQGHUHG ZK\ ZRPHQ WKXV

SUHYHQWHG IURP GLVSOD\LQJ WKHPVHOYHV
VKRXOG EH VR XQWLULQJ LQ WKH RIILFHV RI
YDQLW\� 7KH UHDVRQ� KRZHYHU� LV FOHDU� ,Q
WKH 0RRULVK KDUHP DOO WKDW D ZLIH RU FRQ
FXELQH KDV WR ORRN WR LV WKH IDYRXU RI KHU
ORUG� ,I VKH VXFFHHG LQ FKDUPLQJ KLP� KHU
ORW LV IDU PRUH KDSS\ WKDQ XQGHU DQ\ RWKHU
FLUFXPVWDQFHV� %HVLGHV� LW LV QRW RQO\ WR
SOHDVH KLP WKDW VKH ODERXUV� 7KH PRUWL
ILFDWLRQ RI KHU ULYDOV LV DQ DGGLWLRQDO VRXUFH
RI WULXPSK� IRU LQ WKH QDUURZ VSKHUH RI WKH
KDUHP� ZKHUH WKH QREOHU TXDOLWLHV RI WKH
PLQG KDYH QR URRP IRU GHYHORSPHQW� WKH
PHDQHVW QDWXUDOO\ IORXULVK PRVW SURIXVHO\�
7KH PDUULDJH ODZV RI 0RKDPPHGDQ

FRXQWULHV LQ JHQHUDO SUHYDLO LQ WKH %DUEDU\
6WDWHV� ZLWK VOLJKW PRGLILFDWLRQV� 7KH
KXVEDQG KDV PRUH DEVROXWH FRQWURO RYHU
WKH ZLIH� )HZ WDNH PRUH WKDQ RQH� WKRXJK
SRO\JDP\ LV XQLYHUVDOO\ DOORZHG� 2SXOHQW
PHQ� KRZHYHU� VRPHWLPHV LQGXOJH LQ WKH
IXOO FRPSOHPHQW RI IRXU� EHVLGHV D QXPEHU
RI FRQFXELQHV� 7KRXJK WKH EHWURWKDO
XVXDOO\ WDNHV SODFH DW DQ H[WUHPHO\ HDUO\
DJH� WKH DFWXDO XQLRQ VHOGRP WDNHV SODFH
XQWLO WKH EULGH LV WZHOYH RU WKLUWHHQ� ZKHQ�
DV D SRHW RI %DUEDU\ H[SUHVVHV LW� ૺ7KH
URVH�EXG H[SDQGV WR LPELEH WKH YLYLI\LQJ
UD\V RI ORYH�ૻ
$Q H[WHQVLYH V\VWHP RI SURIHVVLRQDO

SURVWLWXWLRQ SUHYDLOV LQ DOO WKH FLWLHV RI

WKHVH 6WDWHV� ,Q $OJLHUV DQG 0RURFFR WKH\
DUH SDUWLFXODUO\ QXPHURXV� 7KH ORZ GULQN
LQJ VKRSV DUH FURZGHG ZLWK PHQ� DQG WKH
ORRVH FKDUDFWHUV RI WKH WRZQ KDYH HDFK D

FRPSDQLRQ ZKR LV D KDUORW� 7KH SXEOLF
GDQFHUV DOO EHORQJ WR WKLV VLVWHUKRRG� 7KH\
H[LVW LQ ODUJH QXPEHUV DQG DUH YHU\ PXFK
HQFRXUDJHG E\ ERWK VH[HV� 7KH ZRPHQ LQ

WKH EDWKV� DIWHU VWHHSLQJ WKHLU ERGLHV LQ

ZDUP ZDWHU XQWLO HYHU\ QHUYH LV UHOD[HG�
DQG DOO WKHLU OLPEV DUH VRIWHQHG LQWR D

YROXSWXRXV ODQJXRU� OLH RQ FXVKLRQV DQG VLS
FRIIHH� ZKLOH GDQFHUV� DWWLUHG LQ D VOLJKW
FRVWXPH� GLVSOD\ WKHLU OLFHQWLRXV DUWV� DQG
$OPHK VLQJ VRQJV HTXDOO\ ODVFLYLRXV� 7KHVH
URVWLWXWHV DUH RI YDULRXV FODVVHV� IURP WKH
RZ YXOJDU ZUHWFKHV� HQFRXUDJHG E\ WKH
)UHQFK VROGLHUV LQ $OJLHUV� WR WKH ZHDOWK\
FRXUWH]DQV ZKR OLYH DPLG OX[XU\ DQG
VSOHQGRXU�
$ODWH WUDYHOOHU ZDV LQWURGXFHG E\ D IULHQG

WR ૺD 0RRULVK ODG\�ૻ 6KH RFFXSLHG D ILQH
KRXVH� VLWXDWHG� KRZHYHU� LQ D QDUURZ DQG
UHWLUHG VWUHHW� ,WV DUFKLWHFWXUH ZDV ULFK�
DQG RQ WKH GRRU EHLQJ RSHQHG� VLJQV RI

ZHDOWK EHFDPH HYHU\ZKHUH DSSDUHQW� 7KH
YLVLWRU ZDV XVKHUHG LQWR D VSDFLRXV DSDUW
PHQW� URRIHG ZLWK JUDFHIXO DUFKHV� DQG KXQJ
ZLWK ULFK�FRORXUHG VLONV� $ ODPS EXUQLQJ
DPLG SLOHV RI IUHVKO\�JDWKHUHG IORZHUV�
VWRRG RQ WKH WDEOH� 5HFOLQLQJ RQ D OX[X
ULRXV GLYDQ� ZLWK D WLJHU�VNLQ VSUHDG DW KHU
IHHW� ZDV D ZRPDQ RI H[WUHPH ORYHOLQHVV�
DWWLUHG LQ D VXSHUE FRVWXPH� 7KRXJK RI D

IDLU DQG EULOOLDQW FRPSOH[LRQ� KHU KDLU ZDV
MHW EODFN� EUDLGHG ZLWK FXULRXV DUW DQG
ERXQG XS ZLWK VWULQJV RI SHDUO� ,WV KHDY\
WUHVVHV ZHUH SDUWO\ FRQFHDOHG E\ D WLDUD RI

FULPVRQ� ILJXUHG ZLWK JROG� 'LDPRQG GURSV
KXQJ IURP KHU HDUV� FRUDOV DQG JHPV
VSDUNOHG URXQG KHU QHFN�

$ JDUPHQW� RI D IDEULF DOPRVW WUDQVSD
UHQW� ZDV IROGHG RYHU KHU ERVRP� DQG IDV
WHQHG ZLWK D JROGHQ RUQDPHQW� $ ORRVH
SHOLVVH RI EOXH EURFDGH� FRQILQHG DW WKH
ZDLVW ZLWK D F\PDU RI HPEURLGHUHG VLON�
GLVSOD\HG WKH FRQWRXU RI KHU ILJXUH� DQG
IXOO WURXVHUV RI PXVOLQ ZHUH IXUOHG DERXW
KHU OLPEV� +HU FKHHN ZDV WDWWRRHG ZLWK D

EOXH VWDU� DQG KHU QDLOV ZHUH VWDLQHG SLQN
ZLWK KHQQD� 6KH ZDV ZDLWHG XSRQ E\ D
QHJUR JLUO ZHDULQJ D ZKLWH PXVOLQ WXUEDQ
RUQDPHQWHG ZLWK D URVH� WKH OHDYHV DQG
VWHP RI ZKLFK ZHUH JLOGHG� (OHJDQW LQ KHU
PDQQHUV� HDV\ LQ KHU PRGH RI DGGUHVV� WKLV
ZRPDQ DSSHDUHG WR WKH XQLQLWLDWHG WUDYHOOHU
WKH PRGHO RI IHPLQLQH JUDFH� :KHQ KH

WRRN KLV OHDYH� KRZHYHU� KLV IULHQG XQGH
FHLYHG KLP� ZLWK DQ DSRORJ\� DQG KH GLV
FRYHUHG WKDW KH KDG EHHQ FRQYHUVLQJ ZLWK

D 0RRULVK SURVWLWXWH�
7KLV VNHWFK RI D ZRPDQ� EHORQJLQJ WR

WKH FODVV� PD\ VHUYH WR VKRZ WKH H[WHQW WR

ZKLFK VRPH RI WKHP DUH HQFRXUDJHG� ,Q
GHHG WKH VRFLHW\ RI WKH GDQFHUV� ZKR DUH DOO
SURVWLWXWHV� LV D IDYRXULWH UHFUHDWLRQ ZLWK
WKH 0RRUV RI DOO FODVVHV� 7KH ZRPHQ� DV

ZH KDYH VDLG� EHORQJ WR YDULRXV JUDGHV�
IURP WKRVH ZKR GHEDVH WKHPVHOYHV E\ WKHLU
REVFHQH SRVWXUHV LQ WKH ORZ FRIIHH�KRXVHV�

WR WKRVH ZKR GLVSOD\ WKHLU PRUH HOHJDQW
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OLFHQWLRXVQHVV WR DPXVH WKH ZHDOWK\� $PDQ�
HQWHUWDLQLQJ D SDUW\ RI IULHQGV� VHQGV IRU D
FRPSDQ\ RI GDQFHUV WR HQOLYHQ WKHP LQ KLV
M

RU SDYLOLRQ� 7KHUH� DPLG WKH IXPHV
RI WREDFFR� DQG VRPHWLPHV RI VWURQJ OLTXRUV
�IRU WKH SUHFHSWV RI WKH .RUDQ DUH RIWHQ
GLVUHJDUGHG�� WKHVH XQKDSS\ ZRPHQ GHVFHQG
IURP RUGLQDU\ LPPRGHVW\ WR WKH PRVW GH
JUDGLQJ REVFHQLW\� XQWLO WKH RUJLHV EHFRPH
VXFK DV QR SHQ FRXOG GHVFULEH� :KHQ WKH
PDVWHU RI WKH IHDVW LV SDUWLFXODUO\ GHOLJKWHG
ZLWK WKH EHDXW\ RU WKH GH[WHULW\ RI DQ\
JLUO� KH SHUIRUPV D IDYRXULWH DFW RI JDOODQWU\
E\ GURSSLQJ D IHZ JROGHQ FRLQV LQWR KHU
ERVRQ� 7KH ZKROH FRPSDQ\ LV OLEHUDOO\
UHZDUGHG ��� �

2) 35267,787,21 ,1 $5$%,$� 6<5,$� $1'
$6,$ 0,1RUW�

,1 ZKDWHYHU FRXQWULHV WKH 0RKDPPHGDQ
UHOLJLRQ KDV EHHQ HVWDEOLVKHG� WR GHVFULEH
WKH FRQGLWLRQ RI ZRPHQ ZRXOG EH JHQHUDOO\
WR UHSHDW WKH DFFRXQWV DOUHDG\ JLYHQ� 7KHLU
FKDUDFWHU YDULHV LQ GLIIHUHQW SRSXODWLRQV�
EXW HYHU\ZKHUH WKH ODZV WR ZKLFK WKH\ DUH
VXEMHFW DUH VXEVWDQWLDOO\ WKH VDPH�
,Q 6\ULD DQG $VLD 0LQRU WKH PDUULDJH

FRGH LV
�

DPRQJ WKH 0XVOLPV� SUHFLVHO\ VLPL
ODU WR WKDW RI (J\SW DQG 7XUNH\� DQG VR

DOVR LQ $UDELD� ,Q 1DWROLD� HVSHFLDOO\� WKH
LQIOXHQFH RI WKH 3URSKHW
V ODZ LV SRZHUIXO�
DQG WKH FRPSDUDWLYH VLPSOLFLW\ RI LWV LQ
KDELWDQWV OHDGV WKHP WR UHVSHFW WKH ERXQ
GDULHV ODLG GRZQ WR WKHLU LQGXOJHQFHV�
3RVVHVVLQJ� ZLWKLQ WKHLU RZQ FRXQWU\ DOO
WKH PDWHULDOV RI SURVSHULW\� WKH\ PLJKW�
ZLWK YLUWXH DQG LQGXVWU\� EHFRPH RQFH
PRUH D SRZHUIXO DQG ZHDOWK\ UDFH� EXW
PLVJRYHUQPHQW DGGV \HDUO\ WR WKH PDVV RI

WKHLU FRUUXSWLRQ� DQG WKH\ SHULVK LQ PLVHU\
DQG VHUYLWXGH�
,Q VXFK FRXQWULHV DPELWLRQ VHHV QR SDWK

EXW WKDW RI UHFNOHVV FULPH� DQG PHQWDO DF
WLYLW\ RQO\ VWLPXODWHV WR VHQVXDO SXUVXLWV�
$FFRUGLQJO\ SURIOLJDF\ IORXULVKHV LQ WKH
FLWLHV RI $VLD 0LQRU� WKRXJK LQ WKH WKLQO\
SHRSOHG WUDFWV WKHUH LV SHUKDSV PRUH SXULW\

RI PDQQHUV WKDQ LQ DQ\ RWKHU 0RKDPPHGDQ
FRXQWU\� H[FHSW $UDELD� 3RO\JDP\� SHU
PLWWHG DV LW LV E\ WKH ODZ� LV IDU IURP EHLQJ
JHQHUDOO\ DGRSWHG� ,Q ����� WKH H[WHQVLYH
FLW\ RI %UXVVD FRQWDLQHG RQO\ D VLQJOH PDQ
ZKR KDG PRUH WKDQ RQH ZLIH� :RPHQ DUH
VHFOXGHG WR VRPH H[WHQW� EXW HQMR\ JUHDW
IUHHGRP� /RYHG DQG LQGXOJHG WKH\ DUH�
EXW QRW UHVSHFWHG� DQG� FRQVHTXHQWO\� WKHLU

 6HH .HQQHG\
V $OJHULD DQG 7XQLV LQ �����
5XVVHO
V %DUEDU\ 6WDWHV� -DFNVRQ
V $FFRXQW�

6W
�

0DULH
V 9LVLW WR $OJHULD� 3DQDQWL
V 1DUUDWLYH�
%HHFKH\� %ODTXLªUH� 	F�

PRUDOV DUH LQIHULRU WR WKRVH RI WKH %HGRXLQ
ZLYHV�
7KH &KULVWLDQV� ZKR DUH VR IUHHO\ WROH

UDWHG DPRQJ WKH 0RKDPPHGDQ SRSXODWLRQ

RI $VLD 0LQRU� SUHVHUYH YHU\ PXFK WKH
FXVWRPV RI (XURSH� H[FHSW LQ WKH OHVVHU
GHWDLOV RI WKHLU OLIH� ,Q WKH ULFK SURYLQFHV

RI 6\ULD� $UDEV� *UHHNV� DQG 2WWRPDQV KDYH
PLQJOHG� EULQJLQJ HDFK VRPH FKDUDFWHULVWLF
KDELWV WR PRGLI\ WKH JHQHUDO VRFLDO VFKHPH�
7KH SDVWRUDO DQG WKH &KULVWLDQ WULEHV DUH
E\ IDU WKH PRVW PRUDO�
$PRQJ WKH 0DURQLWHV RI /HEDQRQ� ZKR

KROG RXU IDLWK� D ULJLG FRGH H[LVWV� ZLWK
SXULW\ RI PDQQHUV� EXW� DV DPRQJ WKH
DQFLHQW *HUPDQV� WKH VHYHUH ODZ LV RQO\
WKH PRUDO LQIOXHQFH LQ DFWLRQ� 7KH ODZ�
ZLWKRXW WKH IHHOLQJ ZKLFK XSKROGV LW� ZRXOG

EH SRZHUIXO� ZKLFK FRQVWLWXWHV WKH GLIIHU
HQFH EHWZHHQ D FRPPXQLW\ ZKLFK IUDPHV

LWV RZQ FRGH DFFRUGLQJ WR LWV RZQ VSLULW�
DQG WKDW ZKLFK UHFHLYHV GHFUHHV IURP WKH
FDSULFH RI D UXOHU� ,I D PDQ DPRQJ WKH
0DURQLWHV VHGXFH D JLUO� KH PXVW PDUU\
KHU� VKRXOG KH UHIXVH� IDVWV� LPSULVRQPHQWV�
DQG HYHQ EORZV DUH HPSOR\HG� ZKLFK IRUFH
KLP WR VXEPLW� 7KH LOOLFLW LQWHUFRXUVH RI
WKH VH[HV� PDUULHG RU XQPDUULHG� LV UHSUR
EDWHG E\ WKH VHQVH RI WKH FRPPXQLW\� DQG
WKH SURIHVVLRQ RI SURVWLWXWLRQ LV XQNQRZQ�
2Q WKH ZKROH� WKLV PD\ EH GHVFULEHG DV D

VLPSOH DQG FRPSDUDWLYHO\ LQQRFHQW UDFH�
UHPRYHG DERYH WKH SURIOLJDF\ ZKLFK IHU
PHQWV DURXQG WKHP�
7KH 'UXVHV� DOVR� DUH GLVWLQJXLVKHG E\

WKH VDPH FKDUDFWHULVWLFV� WKH\ GR QRW SHU
PLW SRO\JDP\� DQG PDUU\ YHU\ \RXQJ� $

PDQ PD\ GLYRUFH KLV ZLIH� KRZHYHU� E\ RQO\
VD\LQJ� ૺ*R�ૻ RU LI VKH DVN SHUPLVVLRQ WR

YLVLW KHU UHODWLYHV� DQG KH FRQFHGH LW� ZLWK
RXW HQMRLQLQJ KHU WR UHWXUQ� VKH PXVW FRQ
VLGHU KHUVHOI SXW DZD\� ,Q VSLWH RI WKLV
IDFLOLW\ VXFK VHSDUDWLRQV VFDUFHO\ HYHU
RFFXU� $Q DGXOWHUHVV LV PHUFLOHVVO\ SXW WR

GHDWK E\ WKH KDQGV RI KHU IULHQGV� 2QH
ZKR FRPPLWV IRUQLFDWLRQ VXIIHUV D VLPLODU
SXQLVKPHQW� EXW LQ WKLV FDVH WKH IDWKHU
PD\ SDUGRQ KHU LI KH FKRRVH� 7KH WHQGHU
QHVV RI WKH SDUHQW VRPHWLPHV LQGXFHV KLP

WR VSDUH KLV FKLOG� WKRXJK KHU JXLOW PD\
VWDLQ WKH KRQRXU RI KLV KRXVH� EXW EURWKHUV�

LW LV VDLG� QHYHU UHOHQW� YLVLWLQJ WKH VLQ RI

WKHLU VLVWHU ZLWK XQVSDULQJ VWHUQQHVV�
3URVWLWXWHV DQG GDQFLQJ JLUOV DUH FRP

PRQ LQ DOO WKH FLWLHV DQG WRZQV RI 6\ULD�
EXW WKH\ DUH QHYHU PHW ZLWK DPRQJ DQ\

RI WKH SDVWRUDO RU QRPDGH WULEHV� ,Q $VLD
0LQRU DQG 3DOHVWLQH WKH VDPH FLUFXPVWDQFH

LV WR EH REVHUYHG�
7KHUH LV OLWWOH WR UHPDUN XSRQ LQ WKH

KDELWV RU FKDUDFWHULVWLFV RI WKH FODVV� ZKLFK

LV VLPLODU WR RWKHUV RI WKH VDPH VLVWHUKRRG
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LQ (J\SW� 7XUNH\� DQG RWKHU SDUWV RI WKH
(DVWૻ� 6LQFH� WKHUHIRUH� OLWWOH FRXOG EH
JDLQHG E\ GZHOOLQJ DW OHQJWK XSRQ WKHVH
FRXQWULHV� ZH TXLW WKHP� DQG SDVV WR D
UHJLRQ ZKLFK� LI WKH VSLULW RI URPDQFH VWLOO
UHPDLQV RQ HDUWK� PD\ EH GHVFULEHG DV LWV
FKRVHQ KRPH� V
,Q $UDELD ZH ILQG D V\VWHP RI PDQQHUV

DW RQFH XQLTXH DQG EHDXWLIXO� ,Q VD\LQJ
WKLV� KRZHYHU� ZH DOOXGH WR WKH %HGRXLQV�
RU UHSUHVHQWDWLYHV RI WKH WUXH $UDE UDFH�
ZKR SUHVHUYH WKHLU RULJLQDO VLPSOLFLW\ LQ
WKH UDLQOHVV SODLQV RI WKHLU DQFLHQW FRXQWU\�
,Q WKH FLWLHV RI WKH FRDVW� DQG ZKHUHYHU WKH
IHUWLOLW\ RI WKH VRLO KDV DWWUDFWHG D FURZGHG
SRSXODWLRQ� YLFH KDV LQWURGXFHG LWVHOI� DQG
WKH JUDFHV RI WKH VKHSKHUG VWDWH KDYH
TXLFNO\ GLVDSSHDUHG� ,Q VXUYH\LQJ WKH
FLYLOL]DWLRQ RI $UDELD WKLV GLVWLQFWLRQ PXVW
DOZD\V EH KHOG LQ YLHZ�
0DQ\ QDWXUDO FLUFXPVWDQFHV FRPELQH WR

LQIOXHQFH WKH QDWXUDO FKDUDFWHU RI WKH
$UDEV LQ WKHLU QDWLYH UHJLRQ� $ FRXQWU\
ZKRVH VXQQ\ DQG VDQG\ SODLQV DOWHUQDWH
ZLWK WUDFWV RI KLOOV DQG YDOOH\V RI WKH
ULFKHVW EORRP� KDV EHHQ WKHLU KRPH� ,Q WKH
PRXQWDLQV RI <HPHQ ZHW DQG GU\ VHDVRQV
DOWHUQDWH� EXW RYHU WKH GHVHUW KDQJV D VN\
RI SHUSHWXDO EOXH�EULJKW� GU\� DQG ZDUP�
ZKLOH� GXULQJ WKH VXPPHU VROVWLFH� D VXQ
DOPRVW YHUWLFDO IORRGV WKH ZDVWH RI URFN DQG
6DQG ZLWK LQVXIIHUDEOH OLJKW� SDUFKLQJ WKH
IDFH RI DOO QDWXUH�
,Q WKLV H[WUDRUGLQDU\ UHJLRQ WKH $UDEV

OLYH� VRPH� DV ZH KDYH VDLG� LQ FLWLHV RU
YLOODJHV� VRPH LQ VHSDUDWH IDPLOLHV� XQGHU
WHQWV� $Q LQGHSHQGHQW SDWULDUFKDO IRUP
RI JRYHUQPHQW KDV EHHQ SUHVHUYHG LQ FRP
SOHWH XQLW\ ZLWK WKHLU VLPSOH V\VWHP RI
PDQQHUV� 7KHLU UHOLJLRQ LV WKDW RI 0R
KDPPHG� WKRXJK YDULRXV LQWHUSUHWDWLRQV RI
KLV ODZ KDYH GLYLGHG WKHP LQWR QXPHURXV
VHFWV� 'LIIHULQJ� DV WKH\ GR� LQ WKHLU VFKHPH
RI HGXFDWLRQ IURP (XURSHDQV� LW LV GLIILFXOW
IRU XV WR XQGHUVWDQG WKHLU FKDUDFWHU� 7KH
ER\ JURZV XS XQWLO ILYH \HDUV ROG XQGHU KLV
PRWKHU
V FDUH� WKHQ� ZLWKRXW D JUDGXDWLRQ�
KH LV WDNHQ WR KLV IDWKHU
V VLGH� )URP WKH
FRPSDQLRQVKLS RI ZRPHQ DQG FKLOGUHQ KH
SDVVHV DW RQFH LQWR WKH VRFLHW\ RI PHQ�
7KH $UDEV KROG WKH IHPDOH VH[ LQ KLJK

HVWLPDWLRQ� 7KH\ H[FOXGH ZRPHQ� LQGHHG�
IURP DO

O SXEOLF DVVHPEOLHV� SUHFOXGH WKHP
IURP WKH XVH RI VWURQJ OLTXRUV� DQG KROG
WKHP IURP LQIDQF\ WR ZRPDQKRRG XQGHU
WXWHODJH� EXW WKH\ UHVWUDLQ WKHPVHOYHV DV

 7KH PRVW YDOXDEOH ERG\ RI LQIRUPDWLRQ RQ

WKH 7XUNLVK (PSLUH HYHU SXEOLVKHG ZDV FROOHFWHG

E\ WKH 5HY� 5REHUW :DOSROH� ZKRVH DFTXLUHPHQWV

DV D VFKRODU DUH HTXDOOHG E\ KLV DFFRPSOLVKPHQWV

DV D ZULWHU DQG D SUHDFKHU�

ZHOO� DQG WKHLU JHQHUDO GHPHDQRXU LV PR૱
GHVW� VREHU� DQG JUDYH� 7KRVH LQ WKH IHUWLOH
SURYLQFH RI <HPHQ DUH PRUH YLYDFLRXV WKDQ
WKRVH RI WKH VWHULOH SODLQV� 1HYHUWKHOHVV
WKH PHQ ORYH VRFLHW\� (YHU\ YLOODJH KDV

LWV FRIIHH�KRXVH IXOO RI JRVVLSHUV� DQG HYHU\
FDPS LWV SODFH RI UHQGH]YRXV�
7KH ZRPHQ RI WKH IDPLO\ RFFXS\ WKH

LQWHULRU RI WKH KRXVH RU WHQW� WKH\ DUH
VHFOXGHG WR VRPH H[WHQW� EXW QRW LQ WKH
H[WUDYDJDQW GHJUHH GHVFULEHG E\ VRPH
ZULWHUV� $ PDQ ZLOO QRW VDOXWH RQH LQ
SXEOLF� RU IL[ KLV H\HV XSRQ KHU� 6WUDQJHUV�

LQ JHQHUDO� DUH QRW DOORZHG WR FRQYHUVH
ZLWK WKHP� DQG WKH\ DUH H[SHFWHG WR SD\
JUHDW GHIHUHQFH WR WKH UXOLQJ VH[� EXW WKH\
DUH QHLWKHU GLVJXLVHG QRU LPPXUHG� :HLO
V
WKH\ ZHDU� EXW GR QRW KLGH WKHLU IDFHV ZLWK
WKDW UHOLJLRXV FDUH FRQVLGHUHG LQGLVSHQVDEOH

LQ VRPH FRXQWULHV� $PRQJ PDQ\ RI WKH
WHQW�GZHOOHUV� ZRPHQ GULQN FRIIHH ZLWK
VWUDQJHUV� DQG LQ VRPH RI WKH FRPPXQLWLHV
WRZDUGV WKH VRXWK WKH\ DUH DOORZHG WR HQ
WHUWDLQ D JXHVW LQ WKHLU KXVEDQG
V DEVHQFH�
,QGHHG LW PD\ EH VDLG� WKDW WKH\ DUH LQ

$UDELD PRUH IUHH WKDQ DQ\ZKHUH HOVH LQ

,VODP� DQG SURYHUELDOO\ DEVWHPLRXV LQ WKH
JUDWLILFDWLRQ RI DO

O

WKHLU DSSHWLWHV� $OO WKH
KRXVHKROG GXWLHV DUH SHUIRUPHG E\ WKHP�
7KH\ IHWFK ZDWHU� GULYH IORFNV� DQG ZDLW RQ
WKH PHQ� EXW WKH\ DUH ORYHG DQG UHVSHFWHG�
QRWZLWKVWDQGLQJ� DQG QR FODLP LV KHOG VR
VDFUHG DV WKDW E\ ZKLFK D PRWKHU H[DFWV
GXW\ IURP KHU VRQ� 7KHUH LV

�

LQGHHG� VRPH
WKLQJ DGPLUDEOH LQ WKH VLPSOLFLW\ RI WKHVH
GHVHUW WULEHV� ZKHUH WKH ZLIH VLWV ZLWKLQ
KHU KXVEDQG
V WHQW� ZHDYLQJ KHU RZQ JDU
PHQWV IURP WKH ZRRO RI KLV IORFNV�
:KHUH VHYHUDO IDPLOLHV DUH FRQJUHJDWHG�

WKH IHPDOHV YLVLW HDFK RWKHU� DVVHPEOH WRJH�
WKHU� DQG H[FKDQJH HYHU\ SOHDVDQW VHUYLFH�
7KH\ PHHW LQ WKH HYHQLQJ WR VLQJ WR WKH
\RXQJ PHQ RI WKH WULEH� DQG PDQ\ URPDQWLF
DVVLJQDWLRQV DUH NHSW LQ WKH OLWWOH VHFOXGHG
YDOOH\V LQ ZKLFK $UDELD DERXQGV� 7KH ZHOO

LV WKH IDYRXULWH VSRW RI UHQGH]YRXV�
7KH GDQFHV RI WKH $UDE JLUOV� ZKR SHU

IRUP EHIRUH WKH PHQ� DUH QRW RQO\ GHFHQW
EXW HOHJDQW DQG URPDQWLFWRWDOO\ LQ FRQ
WUDVW WR WKRVH RI WKH *KDZD]HH� 7KHVH DPXVH
PHQWV DUH DVPXFK IRU WKHLU RZQ JUDWLILFDWLRQ

DV WKDW RI WKH RWKHU VH[� IRU VRPHWLPHV QR
PDOHV DUH SUHVHQW� 1RU DUH WKH\ IRUFHG WR

H[KLELW ZKHQ GLVLQFOLQHG� 6RPHWLPHV ZKHQ
WKH \RXQJ PHQ KDYH RIIHQGHG WKH PDLGHQV

RI D WULEH� WKH\ DVVHPEOH QLJKW DIWHU QLJKW�
EXW QR GDPVHOV DSSHDU WR GDQFH RU VLQJ�
$OO WKLV LQGLFDWHV FRQVLGHUDEOH SXULW\ RI

PDQQHUV� ��� 7KH 0RKDPPHGDQ PDUULDJH
ODZ SUHYDLOV DPRQJ DO

O

WKH $UDEV RI WKH
SHQLQVXOD� WKRXJK LWV GHWDLOV DUH PRGLILHG

E\ WKHLU V\VWHP RI PDQQHUV� $ PDQ LV

_ _
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H[SHFWHG� WKRXJK QRW FRPSHOOHG� WR WDNH
WKH ZLGRZ RI KLV GHFHDVHG EURWKHU� $ PDQ
KDV DQ H[FOXVLYH ULJKW WR WKH KDQG RI KLV
FRXVLQ� EXW LV QRW FRPSHOOHG WR PDUU\ KHU�
+H� KRZHYHU� PXVW ILQDOO\ UHQRXQFH KLV
FODLP EHIRUH VKH FDQ EH WDNHQ E\ DQ\ RQH
HOVH� (DFK PD\ KDYH IRXU ZLYHV DQG DV
PDQ\ FRQFXELQHV DV KH SOHDVHV� 7ZR VLVWHUV
PD\ QRW EH KDG DW RQFH� EXW RQH EHLQJ
GLYRUFHG� WKH RWKHU PD\ EH WDNHQ�
7KH GLVSDULW\ EHWZHHQ WKH VH[HV LQ SRLQW

RI QXPEHU� ZKLFK KDV EHHQ DVVHUWHG E\ VRPH
WUDYHOOHUV� GRHV QRW DSSHDU WR H[LVW� 3RO\
JDP\� D SULYLOHJH | WKH ULFK� LV VHOGRP
SUDFWLVHG HYHQ E\ WKHP� 0DQ\ ZHDOWK\
%HGRXLQV� ZKR FRXOG ZHOO PDLQWDLQ D KDUHP�
GHFODUH WKH\ FRXOG QRW EH KDSS\ ZLWK PRUH
WKDQ RQH FRPSDQLRQ� 7KH ODZ REOLJHV D
PDQ WR SDVV DW OHDVW RQH QLJKW LQ HYHU\
ZHHN ZLWK HDFK RI KLV ZLYHV� DQG WKLV KDV
DVVLVWHG LQ FKHFNLQJ WKH SUDFWLFH�
7KH 0RKDPPHGDQV RI $UDELD DUH DFFXVHG

RI VHOOLQJ WKHLU GDXJKWHUV� EXW WKH\ GR
QRW RIWHQ EDUJDLQ WKHP DZD\ IRU SURILW�
7KH\ QDWXUDOO\ SUHIHU D ZHDOWK\ EHIRUH D
4RU VRQ�LQ�ODZ� DQG UHFHLYH D ERXQW\ IURP
LP� EXW WKH\ ULFKO\ SRUWLRQ RXW WKH EULGH�

6KH LV IXUWKHU HQGRZHG E\ KHU KXVEDQG�
7KH FRQWUDFW GUDZQ XS EHIRUH WKH .DGL
VWLSXODWHV QRW RQO\ ZKDW VKH LV WR UHFHLYH
XSRQ KHU PDUULDJH� EXW ZKDW VKH PD\ FODLP
LQ FDVH RI D GLYRUFH� ,Q PDQ\ FDVHV D
VKHLNK RI VXEVWDQWLDO IRUWXQH WDNHV D SRRU
6RQ�LQ�ODZ� JLYHV KLP WKH VXP QHFHVVDU\ WR
EH SDLG EHIRUH WKH MXGJH� DQG H[DFWV IURP
KLP LQ UHWXUQ RQO\ D SOHGJH RI VXFK DQ
DPRXQW� LQ WKH HYHQW RI UHSXGLDWLRQ� WKDW
LW FDQ QHYHU WDNH SODFH� 7KH ZLIH� QRW EHLQJ
FRPSHOOHG WR YHVW DOO KHU SURSHUW\ LQ KLP�

LV
�

LQ VRPH PHDVXUH� IUHH IURP KLV DXWKRULW\�
6KH LV

�

LQGHHG� PRUH VXSUHPH LQ WKH KRXVH
KROG WKDQ LQ PRVW FRXQWULHV� DQG LV HYHQ
PRUH KDSS\� EHFDXVH VKH FDQ LQVLVW XSRQ D

GLYRUFH LI LOO�XVHG� 6RPH PHQ� LQGHHG�
WDNH WZR ZLYHV� DQG VRPH HYHQ WKUHH� EXW
WKHVH LQVWDQFHV DUH VR IHZ WKDW� WKRXJK WKH
VH[HV DUH QXPHULFDOO\ HTXDO� DOPRVW HYHU\
PDQ PD\ KDYH D ZLIH� ,Q WKH WRZQV�
VROGLHUV DQG GRPHVWLFV DUH PRUH IUHTXHQWO\
PDUULHG WKDQ LQ (XURSH� 1R LQVXOW ZRXQGV

DQ $UDE ZRPDQ PRUH WKDQ WR FRPSDUH KHU

WR D IUXLWOHVV WUHH� ,Q WKLV ZD\ WKH HYLOV RI

SRO\JDP\� LQ WKH FLWLHV� DUH FRXQWHUDFWHG�

$� PDLGHQ SDVW WKH PDUULDJHDEOH DJH LV

DVKDPHG RI KHU YLUJLQLW\� DQG D ZLGRZ
ZLWKRXW FKLOGUHQ LV PLVªUDEOH XQWLO VKH
ILQGV D QHZ SDUWQHU� 7KHUH DUH QR UHWUHDWV
ZKLWKHU FHOLEDF\ PD\ IO\ IRU UHIXJH IURP
WKH WDXQWV RI WKH ZRUOG� (YHU\ ZRPDQ�
FRQVHTXHQWO\� LV GHVLURXV WR PDUU\� EXW
WKRVH ZKR DUH WDNHQ E\ SOXUDOLVWV EHDU
IHZHU FKLOGUHQ WKDQ WKRVH ZKR KDYH QR

ULYDO XQGHU WKH URRI� ,Q WKH KRXVH RI D

SRO\JDPLVW� HDFK ZRPDQ� IHHOLQJ VKH KDV WR

FRQWHQG IRU IDYRXU� VHHNV E\ XQQDWXUDO
PHDQV WR LQFUHDVH KHU RZQ DWWUDFWLRQV� WR

VHHP PRUH YROXSWXRXV WKDQ VKH LV
�

DQG WKXV
LQMXUHV KHU QDWXUDO SRZHUV� &RQFXELQDJH

LV PRUH FRPPRQ WKDQ SRO\JDP\� 7KH
VKHULII RI 0HFFD KDV QXPHURXV IHPDOH
VODYHV� DQG KLV KLJK H[DPSOH LV IROORZHG E\
PDQ\ ZHDOWK\ PHQ LQ WKH OX[XULRXV DQG
FRUUXSW SRSXODWLRQV RI WKH FLWLHV� ,Q WKH
GHVHUW LW LV PRUH UDUH� DQG� LQGHHG� VFDUFHO\
HYHU SUDFWLVHG� H[FHSW ZKHUH D IDWKHU SUH
VHQWV KLV VRQ ZLWK D EHDXWLIXO ERQGPDLG�
WKDW KH PD\ EH VDWLVILHG ZLWK KHU� DQG QRW
HQWHU WKH WRZQV LQ VHDUFK RI SURVWLWXWHV�

,Q 0HFFD� WKH VDFUHG FLW\ RI WKH 0RKDP
PHGDQ IDLWK� QHDUO\ DOO WKH ZHDOWK\ PHQ
PDLQWDLQ FRQFXELQHV� EXW� LI WKH\ EHDU
FKLOGUHQ� PXVW� XQOHVV WKHLU FRPSOHPHQW RI

IRXU ZLYHV EH DOUHDG\ FRPSOHWH� PDUU\ WKHP

RU LQFXU SXEOLF UHSURDFK� 6RPH RI WKHVH
YROXSWXDULHV� ZKR ORRN RQ ZRPHQ RQO\ DV D

PHDQV WR JUDWLI\ WKHLU DQLPDO DSSHWLWHV�
PDUU\ QRQH EXW $E\VVLQLDQ ZLYHV� EHFDXVH
WKH\ DUH PRUH VHUYLOH� REVHTXLRXV� DQG
YROXSWXRXV WKDQ WKRVH RI SXUH $UDELDQ
EORRG� )RUHLJQHUV DUULYLQJ DW WKDW FLW\
ZLWK WKH FDUDYDQ EDUJDLQ IRU D IHPDOH VODYH�
LQWHQGLQJ WR VHOO KHU DW WKHLU GHSDUWXUH�
XQOHVV VKH EHDU RIIVSULQJ� LQ ZKLFK FDVH VKH

LV HOHYDWHG WR WKH SRVLWLRQ RI D ZLIH� 8QGHU
DQ\ FLUFXPVWDQFHV� WR VHOO D FRQFXELQH
VODYH� LV E\ WKH UHVSHFWDEOH SDUW RI WKH FRP
PXQLW\� UHJDUGHG DV GLVUHSXWDEOH� 6SHFX
ODWRUV� KRZHYHU� VRPHWLPHV EX\ \RXQJ JLUOV�
LQGXOJH WKHLU VHQVXDOLW\ XSRQ WKHP�
WUDLQ
WKHP XS� HGXFDWH WKHP� DQG VHOO WKHP DW D

SURILW� 1R GLVWLQFWLRQ LV ŁKDGH DPRQJ WKH
FKLOGUHQ� RI ZKLFKHYHU FODVV RI PRWKHUV
WKH\ DUH ERUQ�

,W LV RQH VLJQ RI SXUH PDQQHUV DPRQJ
WKH VLPSOH FRPPXQLWLHV RI $UDELD� WKDW
FKDVWLW\ LV KLJKO\ SUL]HG� :KHQ WKH
\RXQJ $UDE PDUULHV D JLUO� KH VRPHWLPHV
VWLSXODWHV LQ WKH FRQWUDFW WKDW VKH PXVW EH

D YLUJLQ� 2I WKLV KH GHVLUHV WR DVVXUH
KLPVHOI E\ H[DPLQDWLRQ� ,I WKH RXWZDUG
VLJQV DUH ZDQWLQJ� WKH EULGH
V IDWKHU KDV WR

SURYH WKH FLUFXPVWDQFH DFFLGHQWDO� VKRXOG

KH IDLO LQ WKLV� WKH IDPH RI KHU LQQRFHQFHPD\

EH GHVWUR\HG� DQG VKH PD\ EH GULYHQ IURP
KRPH RYHUZKHOPHG ZLWK VKDPH� ,Q PDQ\

RI WKH QRPDGH FRPPXQLWLHV LW LV WKH LQYD
ULDEOH UXOH WR SXW DZD\ D EULGH LPPHGLDWHO\
DIWHU WKH GLVFRYHU\ RI DQ\ VXVSLFLRXV VLJQ�
DQG LQ WKH KLOOV RI <HPHQ WKH ODZV DUH
HTXDOO\ VHYHUH� 7KH PDQ ZKR PDUULHV D

ZRPDQ GLVJUDFHG E\ LQFRQWLQHQFH VKDUHV
KHU LQIDP\ XQOHVV KH VHQG KHU EDFN WR KHU
IDWKHU� � � �

7KH GZHOOHUV LQ WRZQV� HVWLPDWLQJ OHVV
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KLJKO\ WKH ZRUWK RI IHPLQLQH YLUWXH� ODXJK
DW D PDQ ZKR GLVKRQRXUV KLV IDPLO\ RQ
DFFRXQW RI VXFK D FLUFXPVWDQFH� $ PDQ
ILQGLQJ WKDW KLV EULGH LV QRW D YLUJLQ GH
PDQGV FRPSHQVDWLRQ IURP KHU IDWKHU� NHHSV
KHU D VKRUW WLPH� DQG WKHQ SXWV KHU DZD
SULYLO\� DV -RVHSK ZDV PLQGHG WR GR ZLW
WKH PRWKHU RI -HVXV� 0DQ\ DOVR XQGHU
VWDQG WKDW QDWXUH KDV UHIXVHG WKH VLJQ
WR VRPH IHPDOHV� DQG WKDW LW LV XQMXVW WR
FRQGHPQ D ZRPDQ RQ WKH VWUHQJWK RI D
FLUFXPVWDQFH ZKLFK D KXQGUHG DFFLGHQWV
PD\ KDYH FDXVHG� ,I DGXOWHU\ EH FRP
PLWWHG E\ WKH ZLIH� WKH ODZ FRQGHPQV KHU
WR KDYH KHU WKURDW FXW E\ WKH KDQG RI KHU
EURWKHU RU IDWKHU� EXW LQ JHQHUDO KXPDQLW\
SUHYDLOV DJDLQVW WKH ZULWWHQ FRGH� DQG WKLV
KRUULEOH SXQLVKPHQW LV VHOGRP LQIOLFWHG�
7KH XVXDO PDQQHU RI YLVLWLQJ VXFK DQ
RIIHQFH LV E\ VXPPDU\ GLYRUFH� ZKLFK LV
LQGHHG HDVLO\ WR EH REWDLQHG IRU WULYLDO
FDXVHV� RU IRU QR FDXVH DW DOO� ,Q WRZQV DQ
DJUHHPHQW EHIRUH WKH .DGL� LQ WKH GHVHUW
D ODPE VODXJKWHUHG EHIRUH WKH GRRU RI WKH
WHQW� LV DO

O

WKH FHUHPRQ\ QHHGHG� 7KH
VLPSOH SURQXQFLDWLRQ RI WKH ZRUG ૺ*R "ૻ

LV
�

LQ PDQ\ SDUWV� VXIILFLHQW� 0HQ RI YLROHQW
SDVVLRQV DEXVH WKLV SULYLOHJH� DQG LW LV VDLG
WKDW VRPH� QRW PRUH WKDQ �� \HDUV RI DJH�
KDYH KDG DV PDQ\ DV �� ZLYHV� EXW LW LV

XWWHUO\ XQWUXH WR VD\ WKDW VXFK LQVWDQFHV DUH
IUHTXHQW� 7KH H[LVWHQFH RI WKH SXUH DQG
WUXH VHQWLPHQW RI ORYH� ZKLFK LV VR UDUH LQ

0RKDPPHGDQ FRXQWULHV� LV DGPLWWHG WR

SUHYDLO LQ $UDELD� WKH QDWXUDO MHDORXV\ RI

WKH PDOH VH[� WKH VXSHULRU ZLVGRP RI WKHLU
UHJXODWLRQV UHVSHFWLQJ WKH LQWHUFRXUVH RI

WKH VH[HV SULRU WR PDUULDJH� WKH LQGHSHQ
GHQFH RI WKH ZRPHQ� DQG WKH ORIW\ V\VWHP

RI PRUDOV GLVWLQJXLVKLQJ WKH %HGRXLQV RI

WKH GHVHUW� DUH WRWDOO\ LQFRPSDWLEOH ZLWK
VXFK D IODJUDQW SURIOLJDF\ LQ WKH XVH

RI GLYRUFH� :HUH LW WKH FDVH� WKH FRP
SOHWH FRQIXVLRQ RI VRFLHW\ ZRXOG HQVXH�
ZKHUHDV QR UHJLRQ LQ WKH ZRUOG SUHVHQWV
VSHFWDFOHV RI KDSSLHU KRPHV WKDQ WKH SODLQV

RI $UDELD� ZLWK WKHLU WHQWV DQG ZDQGHULQJ
WULEHV� :RPHQ DUH FRPSDUDWLYHO\ IUHH�
EHLQJ WROHUDWHG HYHQ LQ UHOLJLRXV GLI
IHUHQFHV� ZKLFK LPSOLHV D KLJK HVWLPDWH

RI WKHLU LQWHOOHFWXDO TXDOLWLHV� 7KH UHSXE
OLFDQ VSLULW RI WKH GHVHUW DVVLJQV WKHP� LQ
GHHG� WKHLU QDWXUDO SRVLWLRQ� DQG� WKRXJK
PXFK LV UHTXLUHG IURP WKHP DV PRGHVW
ZRPHQ� OLWWOH LV H[DFWHG IURP WKHP DV DQ
LQIHULRU VH[�
6RPH RI WKH SHFXOLDU FXVWRPV DPRQJ WKH

YDULRXV FRPPXQLWLHV RI $UDELD DUH FXULRXV
HQRXJK WR UHTXLUH QRWLFH� %HIRUH WKH
:DKDE\ &RQTXHVW LW ZDV FXVWRPDU\ DPRQJ
WKH 'H\U $UDEV IRU D PDQ WR WDNH KLV
GDXJKWHU� ZKHQ PDUULDJHDEOH� WR WKH

PDUNHW�SODFHZKHUH DO
O

VXFK HQJDJH
PHQWV ZHUH IRUPHGDQG SURFODLP KHU IRU
GLVSRVDO� FU\LQJ DORXG� ૺ:KR ZLOO EX\ WKH
YLUJLQ"ૻ 7KH %HGRXLQV RI 0RXQW 6LQDL
VWLOO DGKHUH WR WKHLU VLQJXODU SUDFWLFHV�

$ PDQ GHVLULQJ PDWULPRQ\ PDNHV D EDU
JDLQ ZLWK VRPH RQH ZKR KDV DQ XQPDUULHG
GDXJKWHU� DQG LI DEOH WR VHWWOH LW� VWLFNV LQ

KLV WXUEDQ D VSULJ RI JUHHQ� ZKLFK VLJQL
ILHV WKDW KH LV ZHGGHG WR D YLUJLQ� 7KH
EULGH
V LQFOLQDWLRQV DUH QRW EHIRUHKDQG
FRQVXOWHG� 6KH PXVW JR KRPH ZLWK KHU
KXVEDQG� DQG VXEPLW IRU RQH QLJKW WR KLV
HPEUDFHV� ,I VKH EH QRW SOHDVHG� KRZHYHU�
VKH PD\ LQ WKH PRUQLQJ JR KRPH� ZKHQ
WKH FRQWUDFW LV GLVVROYHG� $PRQJ WKH
ZHDOWKLHU WULEHV RI WKH (DVW� QR SULFH LV

SDLG� DQG HYHU\ JLUO LV IUHH WR FKRRVH D

SDUWQHU� 0RGHVW\� ZLWK WKHP� LV UHJDUGHG

DV WKH ILQHVW JUDFH RI WKH VH[� ,W LV JHQXLQH
DQG XQDVVDLODEOH� 7KH EULGH HYHQ LV VRPH
WLPHV VR FR\� WKDW KHU KXVEDQG LV REOLJHG

WR WLH KHU XS DQG ZKLS KHU EHIRUH VKH ZLOO
\LHOG WR KLP� $ ZLGRZ
V PDUULDJH LV GLV
UHSXWDEOH� DQG DVVDLOHG ZLWK HYHU\ GHPRQ
VWUDWLRQ RI GLVUHVSHFW� 7KLV SURYHV WKDW
GLYRUFH DPRQJ WKHP LV XQIUHTXHQW� $PRQJ
WKH 1D]\HQH� D WULEH RQ WKH SHQLQVXOD

RI 6LQDL� D JLUO� ZKHQ JLYHQ LQ PDUULDJH�
IOLHV DQG WDNHV UHIXJH DPRQJ WKH KLOOV�
ZKHUH VKH LV VXSSOLHG ZLWK IRRG E\ KHU
UHODWLRQV� 7KH �|� JRHV LQ VHDUFK�
DQG ZKHQ KH ILQGV KLV EULGH� PXVW SDVV WKH
QLJKW ZLWK KHU LQ WKH RSHQ DLU� 6KH PD\
UHSHDW WKH IOLJKW VHYHUDO WLPHV� DQG LQGHHG

LV QRW H[SHFWHG WR OLYH ZLWK KHU KXVEDQG
XQWLO D ZKROH \HDU KDV HODSVHG RU VKH KDV
EHFRPH SUHJQDQW� 9DULRXV RWKHU FXVWRPV
FKDUDFWHULVH GLIIHUHQW WULEHV� EXW LQ HYHU\
IHDWXUH RI $UDELDQ PDQQHUV ZH GLVFRYHU D

VLPSOLFLW\ DQG SXULW\ DV DGPLUDEOH DV LW LV

UDUH� &RQMXJDO LQILGHOLW\ LV UDUH LQ WKH
GHVHUW� )RUQLFDWLRQ VFDUFHO\ HYHU KDSSHQV�
DQG FRPPRQ SURVWLWXWHV DUH XQNQRZQ� ,Q
WKH FURZGHG WRZQV RQ WKH FRDVW� KRZHYHU�
WKHUH DUH QXPEHUV RI SURIHVVLRQDO SURVWL
WXWHV� OLFHQVHG WR FDUU\ RQ WKHLU FDOOLQJ�
ZKR SD\ FRQVLGHUDEOH VXPV WR WKH PDJLV
WUDWHV IRU WKH HQMR\PHQW RI WKHLU SULYLOHJHV�

,Q 0HFFD WKH\ DUH H[WUHPHO\ QXPHURXV�
DQG IRU WKH PRVW SDUW LQKDELW WKH SRRUHVW
XDUWHU RI WKH FLW\� ,Q 'K\UGGD� DOVR�
WKH\ DUH H[WUHPHO\ QXPHURXV� EXW WKH
SRSXODWLRQ RI WKDW SODFH LV DOPRVW H[FOX
VLYHO\ IRUHLJQ� 7KHVH ZRPHQ EHDU VFDUFHO\
DQ\ FKLOGUHQ� :KHQ� GXULQJ WKH HDUO\
\HDUV RI WKHLU YRFDWLRQ� WKH\ DUH FDSDEOH

RI SURGXFLQJ RIIVSULQJ� WKH\ HPSOR\ DUWL
ILFLDO PHDQV WR HQVXUH DERUWLRQ� 7KH VHHGV
RI WKH WUHH ZKHQFH LV REWDLQHG WKH EDOP

RI 0HFFD� DUH XVHG IRU WKDW SXUSRVH�

,Q WKH PRVTXHV RI WKH VDFUHG FLW\� SURV
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WLWXWHV FROOHFW LQ JUHDW QXPEHUV� DQG DUH
ODUJHO\ HQFRXUDJHG E\ WKH 0RRODK RU SULHVWO\
FODVV� ZKR ILQG WKHP D VRXUFH RI SURILW�
7KRVH RI WKH PRUH LQGLJHQW GHVFULSWLRQ LQ
KDELW D SDUWLFXODU TXDUWHU� EXW WKH RWKHUV
DUH GLVSHUVHG DPLG WKH JHQHUDO PDVV RI WKH
SRSXODWLRQ� 7KH\ DUH PRUH GHFHQW LQ WKHLU
RXWZDUG GHPHDQRXU WKDQ WKH VDPH FODVV LQ
WKH (DVW DQG LQ (XURSH� DQG LW UHTXLUHV D
SUDFWLVHG H\H WR GHWHFW� DPLG WKH WKURQJ RI
YHLOHG ZRPHQ FLUFXODWLQJ LQ WKH VWUHHWV DQG
ED]DDUV� WKRVH RI WKH YHQDO VLVWHUKRRG� &RQ
WUDU\� KRZHYHU� WR WKH UXOH ZKLFK SUHYDLOV
LQ (QJODQG� WKH\ DUH DOPRVW WKH RQO\
IHPDOHV ZKR IUHTXHQW SODFHV RI ZRUVKLS�
ZKLFK LV RQ DFFRXQW QRW RI WKHLU GHYRWLRQ�
EXW RI WKHLU HIIURQWHU\� WKH SUHMXGLFHV RI
0RKDPPHGDQV EHLQJ DJDLQVW LW� 7KH
%HGRXLQV QHDU FLWLHV VRPHWLPHV IUHTXHQW
WKH EURWKHOV LQ WKHLU QHLJKERXUKRRG� EXW
WKHVH EHORQJ WR WKH FODVV WKH PDQQHUV RI
ZKLFK KDYH EHHQ YLWLDWHG E\ LQWHUFRXUVH
ZLWK VWUDQJHUV�

,Q ZKDW QXPEHUV WKH SURVWLWXWHV RI WKH
$UDELDQ FLWLHV DUH IRXQG ZH NQRZ QRW� QRU

GR ZH GLVFRYHU DQ\WKLQJ UHPDUNDEOH LQ WKHLU
PDQQHUV RU PRGHV RI OLIH� ,W ZRXOG� FRQ
VHTXHQWO\� EH XQSURILWDEOH WR GZHOO RQ WKHP�
:H KDYH WR QRWLFH� KRZHYHU� LQ FRQQHFWLRQ
ZLWK $UDELD� WZR UHPDUNDEOH FXVWRPV� RQH
RI ZKLFK H[KLELWV WR XV D FODVV RI PDOH
SURVWLWXWHV� LI VXFK D WHUP PD\ EH DOORZHG�
DQG WKH RWKHU D VSHFLHV RI KRVSLWDOLW\� QRZ
YHU\ UDUH� H[FHSW DPRQJ WKH JURVVHVW FRP
PXQLWLHV�

,Q WKH $UDELDQ SURYLQFH RI +HGMD] QR

XQPDUULHG ZRPDQ PD\ SDVV ZLWKLQ WKH
ERXQGDU\ RU HQWHU WKH PRVTXH� $V� KRZ
HYHU� PDQ\ ULFK ROG ZLGRZV DQG SHUVRQV
ZKRVH KXVEDQGV KDYH GLHG E\ WKH ZD\
DUULYH ZLWK HYHU\ SLOJULP FDUDYDQ� VRPH
GHYLFH LV QHFHVVDU\ WR SURFXUH WKHP DGPLV
VLRQ ZLWKRXW |»� WKH ODZ� $ QXPEHU

RI PHQ� WKHUHIRUH� OLYH LQ WKH IURQWLHU WRZQV�
ZKR� XSRQ WKH DUULYDO RI HYHU\ FRQFRXUVH�
KLUH WKHPVHOYHV RXW WR WKH ZRPHQ� PDUU\
WKHP� OLYH ZLWK WKHP ZKLOH WKH\� SDVV
WKURXJK WKH VDFUHG WHUULWRU\� UHFHLYH DLQ� VXP IRU WKHLU VHUYLFHV� DQG DUH
WKHQ GLYRUFHG� ,I RQH RI WKHVH LQGLYLGXDOV
FKRRVHV WR LQVLVW RQ NHHSLQJ WKH ZLIH KH KDV
SURFXUHG� VKH FDQQRW KHOS LW� EXW VXFK DQ

DFW ZRXOG EH DWWHQGHG ZLWK JUHDW GLVFUHGLW
DQG WKH ORVV RI D YHU\ SURILWDEOH RFFXSDWLRQ�
(LJKW KXQGUHG PHQ DUH VRPHWLPHV HPSOR\HG

DV WHPSRUDU\ KXVEDQGV� DQG D QXPEHU RI

ER\V DUH FRQWLQXDOO\ WUDLQHG WKDW WKH\ PD\
LQKHULW WKH FDOOLQJ� 2Q WKH YDULRXV URDGV

WR WKH VKULQH RI 0HFFD FRQJUHJDWH D QXP
EHU RI ZRPHQ� ZLWK VRPHZKDW RI D VDFUHG
FKDUDFWHU DWWDFKHG WR WKHP� 7KH\ DUH
SURVWLWXWHV� EXW QRW LQGLVFULPLQDWH LQ WKHLU

FRQQHFWLRQV� VLQFH WKH\ RIIHU WR EHDU WR

ZHDOWK\ SLOJULPV FKLOGUHQ� ZKR DUH FRQ
VLGHUHG DV ERUQ XQGHU D IRUWXQDWH DXVSLFH�
$PRQJ WKH 0HUHKHGHV� RQ WKH IURQWLHUV

RI <HPHQ� D FXVWRP IDU PRUH UHYROWLQJ KDV
H[LVWHG IURP DQFLHQW WLPH� DQG VWLOO SUHYDLOV�

$ VWUDQJHU DUULYLQJ DV D JXHVW LV FRP
SHOOHG WR SDVV WKH PLJKW ZLWK WKH ZLIH RI

KLV KRVW� ZKDWHYHU KHU DJH RU FRQGLWLRQ�
6KRXOG KH VXFFHHG LQ SOHDVLQJ KHU KH LV

KRQRXUDEO\ WUHDWHG� ,I QRW� VKH FXWV RI
I

D

SLHFH RI KLV JDUPHQW� WXUQV KLP RXW LQWR
WKH YLOODJH� DQG OHDYHV KLP WR EH GULYHQ
DZD\ LQ GLVJUDFH� :KHQ WKH :DKDELV
FRQTXHUHG WKH 0HUHKHGHV� WKH\ IRUFHG WKHP

WR DEDQGRQ WKLV RGLRXV SUDFWLFH� EXW VRPH
PLVIRUWXQHV HQVXLQJ WR WKH WULEH� WKH\ ZHUH

DO
O LPSXWHG WR WKLV VDFULOHJLRXV LQIULQJH

PHQW RI DQ DQFLHQW ODZ� 7KH FXVWRP ZDV
WKHUHIRUH UHVWRUHG� 6RPH RWKHU IHPDOH RI
WKH IDPLO\� PD\� KRZHYHU� EH VXEVWLWXWHG
IRU WKH ZLIH� EXW \RXQJ YLUJLQV DUH QHYHU
VDFULILFHG WR WKLV EDUEDURXV KRVSLWDOLW\��

2) 35267,787,21 ,1 7855(<�

7+(5( LV RQH JHQHUDO V\VWHP RI PDQQHUV
SHUYDGLQJ WKH 0RKDPPHGDQ ZRUOG� ,Q

H[DPLQLQJ� WKHUHIRUH� WKH PRUDO DVSHFWV RI

WKH YDULRXV FRXQWULHV LQ ZKLFK WKH UHOLJLRQ

RI WKH 3URSKHW LV HVWDEOLVKHG� ZH ILQG OLWWOH

LQ HDFK WR GLVWLQJXLVK LW IURP WKH UHVW� ,Q

7XUNH\ H[LVWV WKH VDPH FLYLOL]DWLRQ DV LQ

(J\SW� WKRXJK LWV SRSXODWLRQ LV PRUH FRU
UXSW� ���������� VRXOV LQKDELW D UHJLRQ
ZKLFK ZRXOG VXSSRUW WZLFH DV PDQ\� DQG
\HDUO\ WKH ZRUN RI GHFD\ LV JRLQJ RQ�
7KH 2VPDQOLV� D UDFH RI 6F\WKLDQ H[WUDF

WLRQ� KDYH KHOG 7XUNH\ GXULQJ ��� \HDUV� UH
FHLYLQJ� KRZHYHU� ODUJH LQIXVLRQV RI 3HUVLDQ
DQG 0RQJROLDQ EORRG� 7KH ZHDOWKLHU SHRSOH
WKHLU KDUHPV ZLWK WKH EHDXWLHV RI *HRUJLD
DQG &LUFDVVLD� WKH KXPEOHU LQWHUPDUU\ ZLWK
6HUYLDQV� %XOJDULDQV� $OEDQLDQV� DQG *UHHNV�

VR WKDW WKH RULJLQDO SK\VLFDO FKDUDFWHULVWLFV

RI WKH UDFH KDYH EHHQ JUHDWO\ PRGLILHG�
7KHLU PRUDO QDWXUH KDV FKDQJHG DOVR� EXW

LQ D OHVV GHJUHH� 3URXG� VHQVXDO� DQG
GHSUDYHG LQ WKHLU WDVWHV� WKH\ DUH WRR LQGR
OHQW WR DFTXLUH HYHQ WKH PHDQV RI JUDWLI\
LQJ WKHLU PRVW SRZHUIXO FUDYLQJV� 7KHLU
SULGH LV VDWLVILHG ZLWK WKH UHFROOHFWLRQ RI

 1LHEXKU
V 'HVFULSWLRQ GH O
$UDELH� %XUFN
KDUGW
V 7UDYHOV LQ $UDELD� %XUFNKDUGW
V 1RWHV RQ

WKH %HGRXLQV� 	F�� &KHVQH\
V (XSKUDWHV ([SH
GLWLRQ� )DUUHQ
V /HWWHUV WR /RUG /LQGVD\�
3HUULHU
V 6\ULH VRXV 0HKHPHW $OL� 6NLQQHU
V
2YHUODQG -RXUQH\� .LQQHDU
V &DLUR� 3HWUD�
DQG 'DPDVFXV� .HOO\
V 6\ULD DQG WKH +RO\
/DQG� :DOSROH
V 0HPRLUV� 3RXMRODW
V 9R\DJH HQ

2ULHQW� $LQVZRUWK
V 7UDYHOV LQ $VLD 0LQRU�
%ORQGHO
V 'HX[ $QVHQ 6\ULH�
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IRUPHU JORULHV� WKHLU OXVW ORRNV IRUZDUG WR
WKH HQMR\PHQWV RI SDUDGLVH� FURZGHG� DV
WKH\ EHOLHYH� ZLWK FHOHVWLDO FUHDWXUHV GH
YRWHG WR WKH GHOLJKW RI WKHLU VHQVHV� 
,P
PHUVHG LQ DQ DWPRVSKHUH RI HSLFXUHDQ
VSHFXODWLRQ� WKH 7XUN ZKRP SRYHUW\ GRHV
QRW FRPSHO WR ODERXU IRU KLV EUHDG SDVVHV
WKH GD\ LQ ORXQJLQJ RQ FXVKLRQV� VPRNLQJ�
VLSSLQJ FRIIHH� ZLQNLQJ ZLWK KDOI�FORVHG
H\HV RQ WKH ODQGVFDSH� GUHDPLO\ LQGLIIHUHQW
WR DOO H[WHUQDO REMHFWV� (YHQ WKH SRRU
LQGXOJH LQ WKLV LGOHQHVV� 7KH\ PHDVXUH
RXW WKH DPRXQW RI ODERXU VXIILFLHQW WR NHHS
WKHP IURP ZDQW� DQG VSHQG WKH UHVW RI WKHLU
OLYHV GURZVLO\ DZDLWLQJ WKH VHQVXDO EOLVV
URPLVHG WKHP E\ WKHLU SURSKHW LQ KHDYHQ�
XULQJ WKLV OHWKDUJ\ SDVVLRQV PRUH YLROHQW

WKDQ DUH NQRZQ WR (XURSHDQV VOHHS LQ
WKHLU EUHDVWV� DQG ZKHQ WKHVH DUH H[FLWHG�
WKH 7XUN FDQQRW EH VXUSDVVHG IRU EUXWDO
IXU\� $OO KLV LGHDV DUH JURVV� +H LV DEOH WR
LPDJLQH QR DXWKRULW\ QRW DUPHG ZLWK ZKLS
RU VZRUG� 0RUDO SRZHU LV WR KLP DQ LQFRP
SUHKHQVLEOH LGHD� ,W LV

�

SHUKDSV� IRU WKLV
UHDVRQ WKDW WKH 2VPDQOLV KDYH FRQTXHUHG

VR PXFK� DQG SRVVHVVHG VR OLWWOH WDOHQW IRU
JRYHUQLQJ ZKDW WKH\ DFTXLUHG�
7KLV QRWLFH RI WKH 7XUNLVK FKDUDFWHU LV

QHFHVVDU\� EHFDXVH LW FRUUHVSRQGV H[DFWO\
ZLWK WKHLU HVWLPDWLRQ RI WKH IHPDOH VH[�
7KH SHUVRQ DORQH LV ORYHG� ,QWHOOHFW LQ D

7XUNLVK ZRPDQ LV D TXDOLW\ UDUHO\ GHYH
ORSHG� EHFDXVH QHYHU SUL]HG� ,W LV QR SDUW
RI KHU HGXFDWLRQ WR OHDUQ WR UHDG RU ZULWH�

7R DGRUQ KHUVHOI� WR GUHVV LQ FKDUPLQJ
DWWLUH� WR EHDXWLI\ KHU IDFH� WR SHUIXPH KHU
KDLU� DQG VRIWHQ KHU OLPEV LQ WKH EDWK RU

ZLWK ILQH RLQWPHQWV� LV WKH REMHFW WR ZKLFK
VKH DSSOLHV KHU PLQG� DQG ZKHQ� WKXV GHFR
UDWHG� VKH ORXQJHV RQ D SLOH RI FXVKLRQV LQ

WKH IXOO VSOHQGRXU RI KHU FRVWXPH� KHU
GHOLJKW LV VRPH VSHFWDFOH ZKLFK ZLOO VWLPX
ODWH KHU SDVVLRQV� DQG LQWR[LFDWH KHU ZLWK
H[FLWHPHQW� 7XUNH\ LV WKXV WKH HPSLUH RI

WKH VHQVHV�
3RO\JDP\� DXWKRUL]HG E\ WKH 3URSKHW
V

FRGH� LV QRW QRZ VR IUHTXHQWO\ UHVRUWHG WR DV

IRUPHUO\� ,W LV JURZLQJ LQWR GLVUHSXWH� DQG
WKH IHPDOH VH[� XSRQ ZKLFK WKH ODZV UH
ODWLQJ WR SURSHUW\ KDYH FRQIHUUHG PXFK
LQGHSHQGHQFH� DUH JHQHUDOO\ DYHUVH WR LW�

0HQ PDUU\LQJ ZLYHV HTXDO LQ UDQN WR WKHP
VHOYHV � IUHTXHQWO\ HQJDJH LQ WKHLU ILUVW
PDUULDJH FRQWUDFW QRW WR IRUP D VHFRQG�
DQG WKH EUHDFK RI WKLV DJUHHPHQW LV YLHZHG

DV D SURIOLJDWH DEXVH RI PDQQHUV� 7KH
SUDFWLFH RI SRO\JDP\ ZDV RQFH� KRZHYHU�
YHU\ SUHYDOHQW DPRQJ WKH KLJKHU RUGHUV�
DQG FRQWULEXWHG PXFK WR FRUUXSW DV ZHOO DV

WR GLPLQLVK WKH SRSXODWLRQ� ,Q WKH IDPLOLHV

RI WKRVH 0RKDPPHGDQV ZKR LQGXOJH LQ D

SOXUDOLW\ RI ZLYHV� WKH FKLOGUHQ DUH IHZHU

WKDQ LQ WKRVH RI WKH *UHHNV� $UPHQLDQV� DQG
-HZV� WR ZKRP SRO\JDP\ LV QRW SHUPLWWHG�
7KH RIIVSULQJ RI PDUULHG ZRPHQ� DOVR� LQ

WKH PLGGOH UDQNV RI OLIH LV PRUH QXPHURXV
WKDQ LQ WKH ZHDOWKLHU KDUHPV� ,QGHHG� WKH
VH[ LQ 7XUNH\ LV QDWXUDOO\ SUROLILF � EXW
WKH JURZWK RI WKH QDWLRQ KDV EHHQ FKHFNHG

E\ WKLV DPRQJ RWKHU FDXVHV� 7R DFFRXQW
IRU WKH RULJLQ RI WKH SUDFWLFH LQ 7XUNH\
PDQ\ LQJHQLRXV WKHRULHV KDYH EHHQ IUDPHG�

,W DSSHDUV HDV\� KRZHYHU� WR ILQG LWV RULJLQ�
7KH PHQ DUH QDWXUDOO\ VHQVXDO� DQG KDYH
QHYHU EHHQ DFFXVWRPHG WR UHVSHFW WKH IH
PDOH VH[� :KHQ� WKHUHIRUH� DQ LQGLYLGXDO
V
ZHDOWK DOORZHG KLP� KH PDWXUDOO\ PDGH XVH

RI LW WR PXOWLSO\ WKH VRXUFHV RI WKDW DQLPDO
HQMR\PHQW� GHDUHU WR KLP WKDQ DQ\ RWKHU
HDUWKO\ SOHDVXUH� 6RPH KDYH VXSSRVHG
WKDW SRO\JDP\ ZDV QHFHVVLWDWHG E\ WKH QX
PHULFDO GLVSDULW\ RI WKH VH[HV� EXW WKLV
GRHV QRW VHHP WKH FDVH� ,Q WKRVH FLWLHV
DQG WRZQV ZKHUH WKH ZRPHQ DUH LQ JUHDWHU
QXPEHUV WKDQ WKH PHQ� ZH ILQG WKDW WKH\
DUH SXUFKDVHG LQ ODUJH QXPEHUV IURP WKH
QHLJKERXULQJ YLOODJHV RU LQ WKH PDUNHWV� WR

IXUQLVK WKH KDUHPV RI WKH RSXOHQW�
7KH VRFLDO FRGH RI 7XUNH\ UHTXLUHV D

ZRPDQ WR SUHVHUYH KHUVHOI LQ VWULFW VHFOX
VLRQ� 7KH SULYDF\ RI KHU DSDUWPHQWV LV

VR JUHDW WKDW� XQOHVV RQ YHU\ UDUH RFFDVLRQV�

QR PDOH LV DOORZHG WR HQWHU WKHP H[FHSW
WKH PDVWHU RI WKH KRXVH� 7KHUH DUH RQO\
FHUWDLQ GD\V RI WKH \HDU LQ ZKLFK D EUR
WKHU� DQ XQFOH� RU D IDWKHU�LQ�ODZ FDQ EH

DGPLWWHG� RU RQ IHVWLYH RFFDVLRQV� VXFK DV

D ELUWKGD\ RU FHUHPRQ\ RI FLUFXPFLVLRQ�
7KH XVDJHV RI WKH FRXQWU\ GR QRW HYHQ

SHUPLW D PDQ WR VHH KLV ZLIH EHIRUH PDU
ULDJH� ,Q WKLV UHVSHFW WKH 7XUNV DUH PRUH
MHDORXV WKDQ WKHLU ZULWWHQ ODZ� IRU WKH
3URSKHW DGYLVHG KLV IULHQG WR REWDLQ D

JOLPSVH RI WKH ZRPDQ ZKRP KH GHVLJQHG

WR UHFHLYH LQWR KLV EHG� 6KH PD\ JUDWLI\
KHU FXULRVLW\ E\ VHHLQJ KLP� EXW VXFK DQ
RFFXUUHQFH LV QRW IUHTXHQW� 7KLV VHYHUH
VHSDUDWLRQ RI WKH VH[HV KDV JLYHQ HPSOR\
PHQW WR D FODVV RI SURIHVVLRQDO PDWFK
PDNHUV� ZKR� DV LQ &KLQD� PDNH FRQVLGHU
DEOH SURILWV E\ WKHLU FDOOLQJ� DQG RIWHQ JDLQ
PRQH\ XQGHU IUDXGXOHQW SUHWHQFHV� 7KH
EHDXW\ DQG WHPSHU RI WKH ZRPDQ DUH H[
DJJHUDWHG WR WKH PDQ� ZKR� RQ WKH RWKHU
KDQG� LV GHVFULEHG WR WKH ODG\ DV SRVVHVVHG

RI HYHU\ KHURLF TXDOLILFDWLRQ� 7KH\ DUH
PXWXDOO\ GHFHLYHG� WKH\ UXVK LQWR D PDU
ULDJH� DQG SHUKDSV LQ D IHZ GD\V D GLYRUFH

LV UHTXLUHG� &KLOGUHQ RI WKUHH RU IRXU
\HDUV DUH VRPHWLPHV EHWURWKHG� DQG PDUULHG
ZKHQ WKH\ DUH IRXUWHHQ� 7KLV LQWHUIHUHQFH

RI WKH SDUHQWV OHDGV RIWHQ WR HYLO UHVXOWV�
IRU WKH \RXWK� ZKR LV IRUFHG WR DFFHSW KLV
IDWKHU
V FKRLFH� VRPHWLPHV KDWHV KLV EULGH
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EHIRUH KH VHHV KHU� DQG UHVROYHV WR WDNH D
FRQFXELQH DV VRRQ DV FLUFXPVWDQFHV SHUPLW�
(DFK IDPLO\ GHSXWHV DQ DJHQW WR SUR

PRWH WKH VDWLVIDFWRU\ VHWWOHPHQW RI WKH
WUDQVDFWLRQ� ZKLOH WKH JLUO KHUVHOI� XQGHU
KHU FORXG\ YHLO� VLWV LQ KHU KDUHP WR DZDLW
KHU IDWH� 7R H[SRVH KHU IDFH WR D VWUDQJH
PDQ
V JD]H ZRXOG EH UHJDUGHG DV D VSHFLHV
RI SURVWLWXWLRQ� +HU IRUWXQH LV

�

WKHUHIRUH�
GHFLGHG IRU KHU� 7KH WHUPV RI WKH FRQ
WUDFW DUH ODLG GRZQ LQ D GRFXPHQW� ZKLFK

LV VLJQHG E\ ZLWQHVVHV� DQG WKH ZRPDQ LV

WKHQ FDOOHG ૺD ZLIH E\ ZULWLQJ�ૻ 7KLV LV

FRQFOXGHG VRPH GD\V EHIRUH WKH DFWXDO ULWH

RI ZHGGLQJ � EXW WKH ZKROH LQWHUYDO LV RF
FXSLHG ZLWK FHUHPRQLHV� UHMRLFLQJ� DQG
OLEHUDO GLVSOD\V RI KRVSLWDOLW\� $ PDQ LQ

&RQVWDQWLQRSOH XVXDOO\ UHFNRQV RQ VSHQG
LQJ D \HDU
V LQFRPH RQ WKH RFFDVLRQ RI KLV
PDUULDJH�� 7KH DYHUDJH RI WKLV� LQ WKH
PLGGOH UDQNV� LV IURP ���� WR ���� SLDVWUHV�
2Q WKH DSSRLQWHG GD\ WKH XQLRQ� ZKLFK

LV D PHUH |IFRQWUDFW� WKRXJK EOHVVHG E\
UHOLJLRXV ULWHV� LV FRQFOXGHG� 7KH EULGH
JURRP LV FRQGXFWHG E\ DQ ,PDXP� RU

SULHVW� WR WKH HQWUDQFH RI WKH EULGH
V FKDP
EHU� DQG WKHUH D SUD\HU LV XWWHUHG� WR

ZKLFK DOO KLV IULHQGV PDNH UHVSRQVH� +H

LV WKHQ OHIW DORQH� VWDQGLQJ RXWVLGH WKH
GRRU� +H NQRFNV WKUHH WLPHV� $ VODYH
PDLG DGPLWV KLP� JRLQJ RXW KHUVHOI WR IHWFK

D WDEOH ZLWK D WUD\ RI YLDQGV� :KLOH VKH

LV JRQH WKH KXVEDQG HQGHDYRXUV WR XQFRYHU
KLV ZLIH
V IDFH� LQ ZKLFK� DIWHU WKH XVXDO
FR\ UHVLVWDQFH SUHVFULEHG E\ FXVWRP� KH� RI

FRXUVH� VXFFHHGV� 0HDQZKLOH WKH GDPVHO
UHWXUQV� DQG WKH\ HDW WRJHWKHU� 7KH PHDO

LV YHU\ TXLFNO\ GLVSDWFKHG� DQG D EULGDO
FRXFK LV VSUHDG RQ WKH IORRU� 7KHQ WKH
EULGH LV WDNHQ LQWR D QHLJKERXULQJ URRP�
ZKHUH VKH LV XQGUHVVHG E\ KHU PRWKHU DQG
KHU IULHQGV� DIWHU ZKLFK WKH QHZO\�PDUULHG
SDLU DUH OHIW DORQH� $PRQJ WKH PRVW SRSX
ODU VWRULHV FRQQHFWHG ZLWK 2WWRPDQ PDQ
QHUV� LV WKDW RI WKH VXOWDQ WKURZLQJ KLV
KDQGNHUFKLHI WR WKH ZRPDQ KH FKRRVHV DV

WKH FRPSDQLRQ RI KLV SLOORZ� DQG WKH LPL
WDWLRQ RI WKLV SUDFWLFH E\ JUHDW PHQ LQ

WKHLU KDUHPV� 7KLV� KRZHYHU� LV D IDQFLIXO
LQYHQWLRQ� UHSHDWHG E\ VRPH WUDYHOOHUV ZKR
GHVLUHG WKH ZRUOG WR VXSSRVH WKH\ ZHUH LQ
WLPDWH ZLWK WKH VHFUHWV RI WKH VHUDJOLR�
:KHQ WKH 6XOWDQ FKRRVHV DQ\ RQH RI KLV
ZRPHQ WR SDVV WKH QLJKW ZLWK� KH VHQGV DQ

HXQXFK ZLWK D SUHVHQW WR LQIRUP KHU RI WKH
LQWHQGHG KRQRXU� 6KH LV WDNHQ WR D EDWK�
SHUIXPHG� DWWLUHG LQ EHDXWLIXO JDUPHQWV�
DQG WKHQ SODFHG LQ EHG� 7KH VWRU\ RI KHU
FUHHSLQJ LQ DW WKH IRRW RI WKH FRXFK LV DOVR

D IDEOH� 7KH ILUVW FKRVHQ LV WKH FKLHI LQ

UDQN�
7KH ILUVW RI WKHVH IDQFLIXO DFFRXQWV ZDV

SUREDEO\ VXJJHVWHG E\ D FXVWRP VWLOO SUDF
WLVHG DPRQJ VRPH RI WKH %RVQLDQ FRPPX
QLWLHV LQ ZHVWHUQ 7XUNH\� ZKHUH PDQQHUV
DUH PRUH VLPSOH WKDQ LQ WKH HDVWHUQ SUR
YLQFHV� 7KH \RXQJ 0XVOLP JLUOV DUH WKHUH
SHUPLWWHG WR ZDON DERXW LQ WKH GD\WLPH
ZLWK XQFRYHUHG IDFHV� $ PDQ LQFOLQHG WR
PDWULPRQ\ ZKR KDSSHQV WR EH SOHDVHG ZLWK
WKH DSSHDUDQFH RI RQH RI WKHVH PDLGHQV
WKURZV DQ HPEURLGHUHG KDQGNHUFKLHI� RU

VRPH SDUW RI KLV GUHVV� RYHU KHU KHDG RU

QHFN� 6KH WKHQ UHWXUQV WR KHU KRPH� FRQ
VLGHUV KHUVHOI EHWURWKHG� DQG QHYHU DJDLQ
H[SRVHV KHU IHDWXUHV LQ SXEOLF� 7KLV LV WKH
XVXDO SUHOLPLQDU\ WR PDUULDJH� EXW LW LV

SUREDEOH WKDW WKH ORYHU KDV PRUH WKDQ RQH
ORRN DW KLV PLVWUHVV EHIRUH KH PDNHV WKH
6LJQ�
(YHQ WKH VXOWDQ
V FRQFXELQHV DUH SXU

FKDVHG VODYHV� VLQFH QR IUHH 7XUNLVK ZR
PDQ FDQ RFFXS\ WKDW SRVLWLRQ� 2FFDVLRQ
DOO\ KH JLYHV RQH DZD\ WR D IDYRXULWH
SDVKD� ZKR ORRNV ZLWK SULGH XSRQ WKH DF
TXLVLWLRQ� DQG JORULHV LQ WKH UHIXVH RI D

SDODFH� /LWWOH JLUOV� DERXW VHYHQ \HDUV RI

DJH� DUH PXFK SUL]HG DV VODYHV� DQG DUH
RIWHQ VROG IRU XSZDUGV RI D KXQGUHG JXL

,Q HD�6�
/LIH LQ WKH KDUHPV RI &RQVWDQWLQRSOH LV

VLPLODU WR WKDW LQ WKRVH RI &DLUR� ,W LV D

URXQG RI VHQVXDO HQMR\PHQW� LQ ZKLFK
YDQLW\ LV DOPRVW WKH RQO\ UHOLHI WR WKH
JURVVHU DSSHWLWHV RI KXPDQLW\� 7KH EDWK

LV WKH IDYRXULWH SODFH RI UHVRUW� � /DG\
:RUWOH\ 0RQWDJXH KDV OHIW D FHOHEUDWHG
GHVFULSWLRQ RI RQH RI WKHVH SDODFHV RI LQGR
OHQFH� 7KH ODGLHV� SHUIHFWO\ QDNHG� ZDONHG
XS DQG GRZQ� RU UHFOLQHG LQ YDULRXV DWWL
WXGHV RQ KHDSV RI FXVKLRQV� DWWHQGHG E\

SUHWW\ VODYHV� ZKR KDQGHG WKHP FRIIHH RU

VKHUEHW� 7KH\ GHOLJKWHG LQ WKH YROXSWXRXV
PRYHPHQWV RI WKH IHPDOH GDQFHUV� RI ZKLFK
WKH SXEOLF FODVV LQ 7XUNH\� DV LQ (J\SW� LV
FRPSRVHG RI SURVWLWXWHV� ,W VWUXFN WKHP
ZLWK VXUSULVH DQG GLVDSSRLQWPHQW WKDW /DG\
0DU\ GLG QRW WDNH RII KHU FORWKHV DV WKH\
GLG� EXW VKH VKRZHG WKHP KRZ VKH ZDV
FDVHG XS LQ KHU VWD\V� VR WKDW VKH FRXOG QRW
VWULS� ZKLFK WKH\ LPDJLQHG ZDV DQ LQJHQLRXV
GHYLFH RI KHU MHDORXV KXVEDQG�
7KH PRUDOV RI WKH 7XUNLVK ZRPHQ LQ

JHQHUDO DUH GHVFULEHG E\ PRVW ZULWHUV DV

YHU\ ORRVH� 7KH YHLOV ZKLFK ZHUH LQYHQWHG

WR SUHVHUYH WKHLU YLUWXH� IDYRXU WKHLU� LQ�
WULJXHV WR GLVSRVH RI LW� 7KH PRVW ZDWFKIXO
KXVEDQG PD\ SDVV� KLV ZLIH LQ WKH VWUHHW
ZLWKRXW NQRZLQJ KHU� 7KXV WKH\ OLYH LQ

SHUSHWXDO PDVTXHUDGH� 7KH SODFHV RI DV
VLJQPHQW DUH XVXDOO\ DW -HZV
 VKRSV� ZKHUH
WKH\ PHHW WKHLU SDUDPRXUV� WKRXJK 9HU\
VHOGRP OHWWLQJ WKHP NQRZ ZKR WKH\ DUH�
ૺ<RX PD\ HDVLO\ LPDJLQH�ૻ VDLG /DG\

1
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0RQWDJXH� ૺWKH QXPEHU RI IDLWKIXO ZLYHV
WR EH YHU\ VPDOO LQ D FRXQWU\ ZKHUH WKH\
KDYH QRWKLQJ WR IHDU IURP D ORYHU
V LQGLV
FUHWLRQ�ૻ 7KLV PD\ EH WDNHQ� KRZHYHU� DV
DQ H[DJJHUDWHG YLHZ� IRU KHU ODG\VKLS ZDV
DFFXVWRPHG WR EUHDWKH WKH LPSXUH PRUDO
DWPRVSKHUH RI FRXUWV� DQG FDUHG OLWWOH
IRU WKH FKDUDFWHU RI KHU VH[ LQ DQ\ SDUW
RI WKH ZRUOG�
7KH ZLIH LQ 7XUNH\ KROGV WKLV FKHFN XSRQ

WKH FDSULFH RI KHU KXVEDQGKHU SURSHUW\
EHORQJV WR KHUVHOI� DQG LI VKH EH GLYRUFHG
VKH PD\ WDNH LW DZD\� 7KH ZLGRZ� DOVR� LV
LQYLRODEOH LQ KHU KDUHP� QRW RQO\ DJDLQVW
SULYDWH LQWUXVLRQ� EXW DJDLQVW WKH RIILFHUV
RI WKH ODZ� ,I D ZRPDQ
V KXVEDQG QHJOHFW
KHU� WKDW LV

� LI KH IDLO WR YLVLW KHU RQFH D

ZHHN� VKH PD\ VXH IRU D VHSDUDWLRQ� ZKLFK
PD\ EH HDVLO\ HIIHFWHG EHIRUH D .DGL� ,I

VKH FRPPLW� DGXOWHU\� KH PD\ DOVR VXH�
EXW LI WKH GLYRUFH WDNHV SODFH E\ PXWXDO
FRQVHQW QR IRUPDOLW\ ZKDWHYHU LV UHTXLUHG�
$V LQ (J\SW� D PDQ PD\ PDUU\ D ZRPDQ
WZLFH DIWHU GLYRUFLQJ KHU� EXW WKH WKLUG
WLPH KH PXVW QRW WDNH KHU DJDLQ� XQWLO VKH
KDV EHHQ KDG DQG SXW DZD\ E\ DQRWKHU
SHUVRQ�
:RPHQ� LQ 7XUNH\� UHJDUG DV DQ REMHFW

PRUH SLWLDEOH WKDQ DQ\ RWKHU WKH FKLOGOHVV
ZLIH� :LWK WKHP WR EH EDUUHQ DIWHU PDU
ULDJH LV YLHZHG DV PRUH GLVJUDFHIXO WKDQ
ZLWK XV WR EH IUXLWIXO EHIRUH� $OO VRUWV RI
TXDFNHULHV DUH UHVRUWHG WR E\ WKHP WR SUR
ORQJ DQG LQFUHDVH WKHLU SRZHUV RI FKLOG
EHDULQJ� VR WKDW PDQ\ NLOO WKHPVHOYHV E\

WKH GDQJHURXV GHYLFHV WKH\ HPSOR\� ,W LV

FRPPRQ WR VHH D ZRPDQ ZKR KDV ERUQH
WKLUWHHQ RU IRXUWHHQ FKLOGUHQ� VRPH LQ WKH
PLGGOH UDQNV EHDU IURP �� WR ��� 7KH\
SUD\ IRU WKH ELUWK RI WZLQV� DQG DUH XVXDOO\
JRRG PRWKHUV� WKRXJK VRPH KDYH H[SUHVVHG
WKHPVHOYHV LQGLIIHUHQW ZKHWKHU DOO WKHLU
FKLOGUHQ OLYHG RU KDOI RI WKHP ZHUH VZHSW
RII E\ WKH SODJXH� 7KH VLQJOH LQVWDQFH RI

VXSHULRU UHILQHPHQW REVHUYDEOH LQ (J\SW

LV DOVR UHPDUNDEOH KHUH� 0LGZLYHV RQO\
DWWHQG WKH EHG RI FKLOG�ELUWK� 7KHUH DUH

QR DFFRXFKHXUV� )HPDOH SUDFWLWLRQHUV DOVR
FXUH GLVHDVHV� WKRXJK DQ (XURSHDQ SK\
VLFLDQ LV VRPHWLPHV DGPLWWHG WR IHHO D SXOVH

RU HYHQ WR VHH D SDWLHQW
V IDFH�
$PRQJ WKH KXPEOHU FODVVHV WKH FRQGLWLRQ

RI WKH ZRPHQ UHVHPEOHV YHU\ QHDUO\ WKDW

RI RXU RZQ FRXQWU\� 7KHLU PRUDOLW\ LV

JHQHUDOO\ VXSHULRU WR WKDW RI WKRVH ZHDOWKLHU
LQPDWHV RI WKH KDUHPV ZKRVH LQGROHQFH
VHGXFHV WKHP LQWR YLFH�
7KH GDQFLQJ JLUOV RI WKH SXEOLF FODVV RI

7XUNH\ UHVHPEOH� LQ DO
O

UHVSHFWV� WKRVH RI

(J\SW� 7KH\ DUH SURVWLWXWHV E\ SURIHVVLRQ�
EXW WKH\ GR QRW DSSHDU WR EH VR QXPHURXV

LQ WKDW FRXQWU\ DV IRUPHUO\� 7KHLU SHU

IRUPDQFHV� KRZHYHU� DUH SUL]HG E\ DO
O FODVVHV�

DQG WKH\ GDQFH DV ODVFLYLRXVO\ LQ WKH KDUHP
EHIRUH ZRPHQ� DV LQ WKH �� EHIRUH D

SDUW\ RI FRQYLYLDO PHQ� 7KRVH ZKR SHU
IRUP LQ SXEOLF LQGXOJH LQ HYHU\ REVFHQLW\�
DQG YLH ZLWK HDFK RWKHU LQ WKHLU LQGHFHQW
H[KLELWLRQV� 7KHLU FRVWXPH LV H[FHHGLQJO\
ULFK ERWK LQ FRORXU DQG LQ PDWHULDO� )UH
TXHQWLQJ WKH FRIIHH�KRXVHV E\ GD\� WKH\
SLFN XS FRPSDQLRQV� ZKRP WKH\ HQWHUWDLQ
ZLWK VRQJV� RU WDOHV� RU FDUHVVHV XQWLO QLJKW
IDOO� ZKHQ SUHOLPLQDU\ RUJLHV WDNH SODFH�
DQG WKH\ �� ZLWK WKHLU SDWURQV� WR

KRXVHV LQ YDULRXV SDUWV RI WKH FLW\� JHQH
UDOO\ LQ WKH PRUH QDUURZ� WRUWXRXV� DQG
UHPRWH VWUHHWV� 7KH RXWVLGHV RI WKHVH KDEL
WDWLRQV DUH XVXDOO\ RI D IRUELGGLQJ� FKHHU
OHVV� GLUW\ DVSHFW� EXW WKH LQWHULRU RI WKRVH
EHORQJLQJ WR WKH ZHDOWKLHU FKLHIV RI WKH
GDQFLQJ JLUOV DUH ILWWHG XS ZLWK HYHU\
DSSXUWHQDQFH RI OX[XU\�
2QH RI WKH PRVW H[WUDRUGLQDU\ IHDWXUHV

LQ WKH VRFLDO LQVWLWXWLRQV RI 7XUNH\ LV WKH
WHPSRUDU\ XQLRQ� RU PDUULDJH RI FRQYHQL
HQFH� ZKLFK LV DGRSWHG E\ PDQ\� ,W LV

�

LQGHHG� VWULFWO\ VSHDNLQJ� VLPSOH SURVWLWX
WLRQ� $ PDQ JRLQJ RQ D MRXUQH\� DQG
OHDYLQJ KLV ZLIH EHKLQG� DUULYHV LQ D VWUDQJH
FLW\� ZKHUH KH GHVLUHV WR PDNH VRPH VWD\�
+H LPPHGLDWHO\ EDUJDLQV IRU D JLUO WR OLYH
ZLWK KLP ZKLOH KH UHPDLQV LQ WKH QHLJK
ERXUKRRG� D UHJXODU DJUHHPHQW LV GUDZQ
XS� DQG KH VXSSRUWV KHU� DQG SD\V KHU
IULHQGV� ZKLOH KH KDV KHU LQ KLV SRVVHVVLRQ�
7KH 0RRODKV GHFODUH WKLV WR EH RQH YDOX
DEOH SULYLOHJH RI WKH PDOH VH[ LQ 7XUNH\�
EXW �� HQJDJHPHQW GRHV QRW DSSHDU WR EH
YDOLG EHIRUH WKH ODZ� LI FRQWUDFWHG H[SUHVVO\

DV D WHPSRUDU\ XQLRQ� %XW WKLV LV QRW
QHFHVVDU\� 7KH IDFLOLW\ RI GLYRUFH UHQGHUV
DOO VXFK SUHFDXWLRQ XVHOHVV� 7KH PDQ�
WKHUHIRUH� WDNHV WKH JLUO� QRPLQDOO\ DV KLV�
ZLIH� EXW YLUWXDOO\ DV KLV PLVWUHVV� XQWLO

KH LV WLUHG RI KHU� RU ZLVKHV WR GHSDUW� ZKHQ
VKH UHWXUQV WR KHU IULHQGV DQG ZDLWV WKH
RFFDVLRQ RI D QHZ HQJDJHPHQW�
6XFK LV

�
LQ RXWOLQH� WKH VRFLDO V\VWHP RI

7XUNH\ ZLWK UHIHUHQFH WR WKH IHPDOH VH[ �

2) 35267,787,21 ,1 &,5&$66,$�

$ 3(&8//$5 LQWHUHVW DWWDFKHV WR WKH QDWLRQ
LQKDELWLQJ WKDW LVWKPXV� ZLWK LWV VWXSHQG

 :DOSROH
V 0HPRLUV RI 7XUNH\� 'HX[ $QQ«HV

¢ &RQVWDQWLQRSOH� :DOSROH
V 7UDYHOV� 6NHWFKHV

RI 7XUNH\ E\ DQ $PHULFDQ� &DVWHOODQ
V 0RHXUV
GHV 2WWRPDQHV� 0DFIDUODQH
V &RQVWDQWLQRSOH LQ

����� 3RUWHU
V 3KLORVRSKLFDO 7UDQVDFWLRQV� /DG\
0� :� 0RQWDJXH
V /HWWHUV� 6W� -RKQ
V 1RWHV�
7KRUQWRQ� :DOVK� 6ODGH
V 7UDYHOV� 0DUVKDOO �

0DUPRQW
V 7XUNH\� $UYLHX[
V :R\DJHV� 5XVVHO
V
$OHSSR� 	F�
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RXV PRXQWDLQV� ZKLFK IRUPV WKH QDWXUDO
EDUULHU EHWZHHQ $VLD DQG (XURSH� DQG LV

�

SHUKDSV� VWLOO WKH OHDVW NQRZQ UHJLRQ LQ

WKH DQFLHQW ZRUOG� 7KH :HVWHUQ &DXFDVXV
FRPSUHKHQGV DQ LPPHQVH GLVWULFW FRP
PHQFLQJ DW WKH PLGGOH .XEDQ� DQG WHU
PLQDWLQJ ZLWK *HRUJLD� ,W LV SHRSOHG E\
YDULRXV WULEHV� FODLPLQJ D FRPPRQ GHVFHQW�
DQG JRYHUQHG E\ SULQFHV� HOGHUV� DQG QREOHV�
7KH &LUFDVVLDQV DUH D EUDYH DQG FLYLOL]HG�
KRVSLWDEOH DQG FRXUWHRXV� UDFH� UHVHPEOLQJ
WKH DQFLHQW 6ZLVV � DQG WKH\ SUHVHQW D

VLQJXODU V\VWHP RI PDQQHUV YDU\LQJ FRQ
VLGHUDEO\ ZLWK WKH GLIIHUHQW WULEHV�
7KHUH LV D UDFH� NQRZQ DV WKH $EDVVLDQV�

ZKLFK LV FRQVLGHUHG WKH DERULJLQDO QDWLRQ

RI WKH &DXFDVXV� GHVFULEHG E\ 6WUDER DV D

SUHGDWRU\ SHRSOH� SLUDWHV DW VHD� UREEHUV
RQ ODQG� FKDUDFWHULVWLFV ZKLFK WKH\ KDYH

WR WKLV GD\ SUHVHUYHG� 7KH\ DUH� KRZHYHU�

LQ RWKHU UHVSHFWV� YLUWXRXV� GZHOOLQJ LQ
IL[HG KDELWDWLRQV� VWUDQJHUV WR WKH ZRUVW
YLFHV RI FLYLOL]HG OLIH� DQG KXPEOH LQ WKHLU
GHVLUHV� 7KHLU UHOLJLRQ� D FRPSRXQG RI
-XGDLVP� &KULVWLDQLW\� DQG ,VODPLVP� SHU
PLWV SRO\JDP\� EXW� DV D ZLIH LV H[SHQ
VLYH� WKH\ DUH XVXDOO\ FRQWHQWHG ZLWK RQH�
ZKR LV PRUH WKH FRPSDQLRQ WKDQ WKH PHQLDO
RI KHU KXVEDQG� 7KH ZRPHQ DUH H[FHHG
LQJO\ LQGXVWULRXV� HPSOR\LQJ WKHPVHOYHV

LQ D YDULHW\ RI SXUVXLWV� DQG WDVNLQJ WKHP
VHOYHV IDU PRUH WKDQ LV HVVHQWLDOO\ QHFHVVDU\

LQ RUGHU WR SURFXUH RUQDPHQWDO FORWKHV� 7R
UHZDUG WKHP IRU WKLV WKH\ DUH DOORZHG IXOO
OLEHUW\� DUH IUHH LQ WKHLU VRFLDO LQWHUFRXUVH�
DQG� LI WKH\ ZHDU D YHLO� ZHDU LW RQO\ WR

VFUHHQ WKHLU FRPSOH[LRQV IURP WKH VXQ�
7KHLU FRVWXPH LV KLJKO\ HOHJDQW� DQG WKHLU
VWDWH LV LQGLFDWHG E\ WKH FRORXU RI WKHLU
WURZVHUVZKLWH EHLQJ WKDW IRU WKH YLUJLQ�
UHG IRU WKH ZLIH� DQG EOXH IRU WKH ZLGRZ�
7KH ODZV WKHVH SHRSOH KDYH PDGH WR SUR

WHFW WKHLU RZQ PRUDOV� KDYH� LQ VRPH GH
JUHH� DQVZHUHG WKHLU SXUSRVH� ,OOHJLWLPDWH
FKLOGUHQ KDYH QR FODLP WR D VKDUH RI WKH
SDWULPRQ\� DQG FDQ OHJDOO\ FODLP QR UH
ODWLRQVKLS ZLWK DQ\ RQH� 6KRXOG WKH\ EH

VROG DV VODYHV WKHUH LV QR RQH ERXQG WR
UDQVRP� VKRXOG WKH\ EH DVVDVVLQDWHG WKHUH

LV QR UHODWLYH H[SHFWHG WR DYHQJH WKHLU
GHDWK� 1HYHUWKHOHVV WKH LQKHUHQW NLQGQHVV

RI WKH $EDVVLDQV PLWLJDWHV WKH HIIHFW RI

WKHVH KDUVK ODZV� ,OOHJLWLPDWH FKLOGUHQ DUH
UDUHO\ WUHDWHG LOO� DQG WKHLU OHJLWLPDWH
EURWKHUV RIWHQ PDNH ZLWK WKHP D YROXQWDU\
SDUWLWLRQ RI SURSHUW\�
%XW ZKHQ D PDQ PDUULHV D EDUUHQ ZRPDQ�

KH LV DOORZHG WR WDNH D FRQFXELQH� ZKRVH
FKLOGUHQ LQKHULW QR GLVDELOLW\ RQ WKLV DF
&RXQW�
:KHQ D PDQ GLHV� EH KLV UDQN ZKDW LW

PD\� WKH VRFLDO ODZ FRQIHUV RQ KLV ZLIH WKH

VXSHULQWHQGHQFH RI WKH KRXVHKROG� DQG VKH
DGPLQLVWHUV WKH SURSHUW\ ZLWKRXW GLYLVLRQ
XQWLO KHU GHDWK� ZKHQ LW LV GLYLGHG DPRQJ
WKH VRQV� 6KRXOG DQ\ RI WKH GDXJKWHUV
UHPDLQ XQPDUULHG� WKHLU HOGHVW EURWKHU LV

ERXQG WR VXSSRUW WKHP XQWLO D VXLWRU DS
SHDUV� ZKHQ KH PD\ PDNH DV JRRG D EDUJDLQ
DV KH FDQ�
6HYHUH ODZV KDYH EHHQ HQDFWHG DJDLQVW

LPPRUDOLW\� 7KH PDQ GHWHFWHG LQ LOOLFLW
LQWHUFRXUVH ZLWK D PDUULHG RU XQPDUULHG
ZRPDQ LV WULHG EHIRUH WKH HOGHUV RI WKH
FRPPXQLW\� ZKR UDUHO\ IDLO WR SXQLVK KLP�
HLWKHU E\ D ILQH RU E\ SHUSHWXDO EDQLVK
PHQW� 7KH GLVKRQRXUHG ZLIH LV UHWXUQHG WR
KHU SDUHQWV� DV ZHOO DV WKH JLUO� DQG VROG DV

D VODYH� 7KH GRZU\ ZKLFK KHU KXVEDQG
KDG JLYHQ IRU KHU LV UHWXUQHG WR KLP� ,I

WKH JXLOW KDYH KDSSHQHG LQ WKH IDPLO\ RI D

SULQFH� LW FDQ RQO\ EH ZDVKHG RXW E\ WKH
EORRG RI RQH� LI QRW ERWK� RI WKH FULPLQDOV�

6R ELWWHU� LQGHHG� LV WKH VKDPH ZKLFK VXFK

DQ RFFXUUHQFH EULQJV XSRQ D KRXVH� WKDW
WKH\ ZKR KDYH EHHQ VR GLVJUDFHG RIWHQ
UHWLUH WR VRPH GHVRODWH SDUW RI WKH &DXFDVXV�
WKHUH WR KLGH WKHPVHOYHV IURP WKH REORTX\
ZKLFK HYHU DIWHUZDUGV DWWDFKHV WR WKHLU
,ODPH�
:KHQ D PDQ GHVLUHV WR GLYRUFH KLV ZLIH�

KH PXVW GHFODUH EHIRUH D FRXQFLO RI HOGHUV
WKH UHDVRQV IRU VXFK D VWHS� DQG LI WKHVH

EH QRW SHUIHFWO\ VDWLVIDFWRU\ KH LV REOLJHG

WR SD\ WKH SDUHQWV RI WKH ZRPHQ D VXIIL
FLHQW DPRXQW WR UHFRPSHQVH WKHP IRU WKH
EXUGHQ WKXV WKURZQ XSRQ WKHLU KDQGV�
6KRXOG WKH ZRPDQ� KRZHYHU� PDUU\ DJDLQ
EHIRUH WZR \HDUV KDYH H[SLUHG� WKLV VXP LV

UHWXUQHG� )UHTXHQWO\ D PDLGHQ KDYLQJ
IRUPHG VRPH URPDQWLF DWWDFKPHQW� DQG
KDWLQJ WKH PDQ FKRVHQ DV KHU KXVEDQG E\
KHU SDUHQWV� IOLHV DORQH LQWR WKH ZRRGV� DQG
KLGHV XQWLO KHU IULHQGV SURFODLP WKHPVHOYHV
ZLOOLQJ WR FRQFHGH KHU GHVLUHV� 2FFDVLRQ
DOO\� DOVR� WZR ZDUULRUV VHOHFW WKH VDPH JLUO

WR PDUU\� DQG LQ WKLV FDVH D GXHO LV IRXJKW
VRPHWLPHV ZLWK ILUH�DUPVWKH YLFWRU FDU
U\LQJ RII WKH SUL]H� 6LPLODU ODZV DQG
XVDJHV SUHYDLO DPRQJ WKH &LUFDVVLDQV� H[
FHSW WKDW WKH ZHDOWKLHU PHQ DPRQJ WKHP
VHFOXGH WKHLU ZLYHV� DQG DUH DOWRJHWKHU
PRUH 7XUNLVK LQ WKHLU PDQQHUV� 2Q WKH
ZKROH� KRZHYHU� WKH SDWULDUFKDO LQVWLWXWLRQV

RI WKLV VLQJXODU DQG URPDQWLF SHRSOH DUH
DGPLUDEOH IRU WKH HIIHFW WKH\ SURGXFH�
VLQFH WKH &LUFDVVLDQV DQG $EDVVLDQV DUH
H[FHHGLQJO\ SXUH LQ WKHLU PRUDOLW\�
$PRQJ WKH &LUFDVVLDQV WKHPVHOYHV� ZLWK

WKH H[FHSWLRQ RI WKH SURXGHU QREOHV� ZRPHQ
DUH QRW VHFOXGHG� 7KH ZLYHV DQG GDXJKWHUV

RI D KRXVH DUH RIWHQ LQWURGXFHG WR WKH
WUDYHOOHU� DQG XQPDUULHG JLUOV DUH IUH
TXHQWO\ VHHQ DW SXEOLF DVVHPEOLHV� 2QH
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VLQJXODU FXVWRP� KRZHYHU� LV REVHUYHG� ZKLFK
LV WKDW WKH KXVEDQG QHYHU DSSHDUV DEURDG
ZLWK KLV ZLIH� DQG VFDUFHO\ HYHU VHHV KHU
GXULQJ WKH GD\� 7KLV LV QRW IURP QHJOHFW
RU VFRUQ� EXW LQ DFFRUGDQFH ZLWK DQFLHQW
KDELWV� DQG D GHVLUH WR SURORQJ WKH ILUVW
VHQWLPHQWV ZLWK ZKLFK WKH EULGHJURRP DS
SURDFKHV KLV EULGH�
$OO &LUFDVVLDQ ZRPHQ ZHDU� XQWLO WKH\

DUH PDUULHG� D WLJKW FRUVHW RI OHDWKHU� ZKLFK
PDNHV WKHLU FRPSOH[LRQ VDOORZ� DQG KXUWV
WKH ILJXUH� DV DOO XQQDWXUDO FRPSUHVVLRQ
GRHV� 7KH FRQVHTXHQFH LV WKDW WKH \RXQJ
ZLYHV DUH LQILQLWHO\ PRUH EHDXWLIXO WKDQ WKH
PDLGHQV� DQG WKH FKDUPV RI WKH ZRPHQ RI
WKLV UDFH DUH FHOHEUDWHG WKURXJKRXW WKH
ZRUOG� 7KH UHDVRQ DVVLJQHG IRU WKLV VWUDQJH
FXVWRP LV

�

WKDW LW LV VKDPHIXO IRU D YLUJLQ

WR KDYH D IXOO ERVRP� :KHQ D JLUO KDV
EHHQ FKRVHQ DQG SXUFKDVHG� KHU IXWXUH
KXVEDQG FRPHV WR WKH KRXVH� SODFHV KHU RQ

KRUVHEDFN� JDOORSV DZD\� DQG FRQYH\V KHU
KRPH� 7KHQ� ZKHQ DO

O

WKH SHRSOH DUH VXS
SRVHG WR EH DVOHHS� WKH EULGHJURRP ILUVW
XQORRVHV WKH DERPLQDEOH OLJDWXUHV ZKLFK
FRQILQH WKH ERVRP RI KLV EULGH� +H GRHV
QRW� XQWLO VRPH WLPH KDV SDVVHG� OLYH ZLWK
KHU RSHQO\�
$Q LGHD SUHYDLOV DPRQJ WKH YXOJDU LQ

(XURSH� WKDW WKH &LUFDVVLDQV VHOO WKHLU
GDXJKWHUV DV VODYHV WR DQ\ 7XUN RU 3HU
VLDQ ZKR PD\ GHVLUH WR EX\ WKHP� 7KLV

LV QRW FRUUHFW� 7KH\ DUH SDUWLFXODUO\
FDUHIXO DV WR WKH SRVLWLRQ DQG ELUWK RI

WKH LQGLYLGXDO ZKR GHVLUHV WR LQWHUPDUU\
ZLWK WKHP� DQG WKH VDOH LV QR PRUH WKDQ
WDNHV SODFH DPRQJ WKHLU RZQ SHRSOH� DV

ZHOO DV DPRQJ DO
O

WKH QDWLRQV LQKDELWLQJ
WKH &DXFDVXV� *UHDW SUHFDXWLRQV DUH
WDNHQ WR VHFXUH WKH KDSSLQHVV RI WKH JLUOV�
DQG ORQJ QHJRWLDWLRQV IUHTXHQWO\ SURGXFH
QR EDUJDLQ� ,W LV WUXH WKDW LQ WKH ED]DDUV

RI &RQVWDQWLQRSOH� DQG WKH SULQFLSDO WRZQV

RI $VLD 0LQRU DQG 3HUVLD� QXPHURXV JLUOV
DUH VROG XQGHU WKH QDPH RI &LUFDVVLDQV�
EXW WKH\ DUH PRVWO\ $EDVVLDQV� RU WKH
FKLOGUHQ RI &LUFDVVLDQ SHDVDQWV� RU FKLOGUHQ
UDYLVKHG IURP WKH QHLJKERXULQJ &RVVDFNV�

RU VODYHV SURFXUHG IURP WKRVH EDVH &LU
FDVVLDQ WUDGHUV ZKR KDYH JLYHQ LQ WKHLU
DGKHVLRQ WR 5XVVLD� 0DQ\ RI WKH JLUOV�
EHLQJ WUDLQHG WR VXFK LGHDV IURP FKLOG
KRRG� SUHIHU WKH 7XUNLVK KDUHP WR WKH
OLIH WKH\ IROORZ DPRQJ WKHLU QDWLYH KLOOV�
6RPH FRPH EDFN DIWHU KDYLQJ REWDLQHG
WKHLU OLEHUW\� DQG EULQJ DFFRXQWV� LQ WKH
PRVW IOXHQW ODQJXDJH� RI WKH YROXSWXRXV
MR\V WKH\ KDYH LQGXOJHG LQ LQ WKHLU OX[XUL
RXV SULVRQV� EXW JHQHUDOO\ WKH UDFH LV

GHDUO\ DWWDFKHG WR LWV IUHHGRP�
7KURXJKRXW WKH &DXFDVXV ZH KDYH IRXQG

D KLJK VFDOH RI PDQQHUV� 3URVWLWXWLRQ� DV

D SURIHVVLRQ� LV XQNQRZQ� ,Q RQH RI WKH
VLPSOH WULEHV� VWLOO XQGHU SDWULDUFKDO UXOH�

D JLUO ZKR WRRN XS VXFK D FDOOLQJ ZRXOG EH
VR VKXQQHG DQG ��� E\ WKH UHVW RI KHU
FRXQWU\�ZRPHQ� WKDW VKH ZRXOG VSHHGLO\

EH FRPSHOOHG WR IO\ EH\RQG WKH ERXQGV RI

WKHLU WHUULWRU\� WKDW LV
�
LI VKH HVFDSHG EHLQJ

VROG DV D VODYH RU SXW WR GHDWK E\ KHU LQ
GLJQDQW IULHQGV� 7KH SDUHQWDO DXWKRULW\�
PRUH PRUDO WKDQ OHJDO� LV D JUHDW FKHFN
XSRQ SURIOLJDF\� VLQFH D PDQ RI ZKDWHYHU
DJH� LI KH KDYH D IDWKHU OLYLQJ� SD\V REH
GLHQFH WR KLP� DQG IHDUV WR LQFXU KLV UH
SURRI� ,W LV WKHUHIRUH GHOLJKWIXO WR SRLQW
RXW D FRXQWU\ VXUURXQGHG E\ JURVV DQG
SURIOLJDWH QDWLRQV� ZKHUH VLPSOLFLW\ RI

PDQQHUV VWLOO SUHYDLOV� DQG ZKHUH WKH
IHPDOH VH[ LV DV KDSS\ DQG DV KLJKO\ HV
WHHPHG DV LW LV PRGHVW� FKDVWH� DQG YLU
WXRXV � �

2) 35267,787,21 $021* 7+( 7$57$5
5$&(V�

7+( LPPHQVH UHJLRQ RI &HQWUDO $VLD� OLWWOH
NQRZQ DQG VHOGRP YLVLWHG� KDV EHHQ WKH
FUDGOH RI JUHDW QDWLRQV� ZKLFK KDYH H[HU
FLVHG D PLJKW\ LQIOXHQFH RQ WKH IRUWXQHV

RI WKH ZRUOG� DQG PD\ DJDLQ EHFRPH FRQ
VSLFXRXV LQ KLVWRU\� ,W LV

�

WKHUHIRUH� LQWH
UHVWLQJ� DV ZHOO DV LPSRUWDQW� WR LQTXLUH
LQWR WKH FKDUDFWHULVWLFV RI WKH SRSXODWLRQV
ZKLFK VWLOO FOLQJ WR LWV VRLO� 7KH\ DUH GL
YLGHG XQGHU PDQ\ QDPHV� DQG DPRQJ WKH
PRVW UHPDUNDEOH DUH WKH KRUGHV RI .LUJKL]
.D]DNV� ZKR ZDQGHU EHWZHHQ WKH ERUGHUV

RI WKH &DVSLDQ 6HD RQ WKH ZHVW� DQG WKH
IRUWLILHG OLQH ZKLFK IRUPV WKH VRXWKHUQ
IURQWLHU RI WKH 5XVVLDQ (PSLUH� 2Q WKH
HDVW LW LV GLYLGHG E\ D VLPLODU FKDLQ RI
SRVWV IURP WKH &KLQHVH GRPLQLRQV� EXW WR
ZDUGV WKH VRXWK WKH OLPLWV RI WKHLU ZDQ૱
GHULQJV DUH XQNQRZQ� 2YHU WKLV YDVW
VWHSSH D YDULRXV FOLPDWH SUHYDLOV� EXW WKH
ZKROH LV SDUWLFXODUO\ PDUNHG E\ H[WUHPHV

RI KHDW DQG FROG� ZKLOH WKH VRLO LV FRP
SRVHG RI DOWHUQDWH GHVHUWV RI VDQG DQG
SDVWXUH� ZKHUH UDLQ GXULQJ WKH JUHDWHU
SDUW RI WKH \HDU LV H[FHHGLQJO\ VFDQW\� $

VKRUW DQG GHOLFLRXV VSULQJ� D EXUQLQJ DQG
GU\ VXPPHU� D VKRUW DQG PLVHUDEOH DX૱
WXPQ� ZKLFK VSHHGLO\ GDUNHQV LQWR D ORQJ�
ELWWHU� DQG JORRP\ ZLQWHUVXFK DUH WKH LQ
IOXHQFHV WR ZKLFK WKHVH KRUGHV DUH VXEMHFW�
)RUHVWV� SDWFKHV RI JUHHQ� VDOW ODNHV�
VSULQJV DQG ULYHUV RI IUHVK ZDWHU� D IHZ
ULFK YDOOH\V� DQG VRPH URFN\ KLOOV� YDU\ WKH
DVSHFW RI WKH ZLOGHUQHVV ZKLFK LV WKHLU

 6SHQVHU
V :HVWHUQ &DXFDVXV� .ODSURWK
V
9R\DJHV GDQV OH &DXFDVH� 6SHQVHU
V 7UDYHOV LQ

&LUFDVVLD� :LOEUDKDP
V 7UDYHOV� 0DULJQ\
V
7KUHH 9R\DJHV�
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KRPH � EXW JHQHUDOO\ LW LV D EODQN DQG PR
QRWRQRXV ZDVWH� $OO WKHVH FLUFXPVWDQFHV
DUH HQXPHUDWHG� DV WKH\ PD\ EH VXSSRVHG
WR KDYH IRUPHG� RU DW OHDVW WR KDYH PRGL
ILHG� WKH FKDUDFWHU RI WKH .LUJKL] .D]DNV�
7KH\ DUH GLYLGHG LQWR WKUHH SULQFLSDO
KRUGHVWKH *UHDW� WKH /HVVHU� DQG WKH
/LWWOHDPRXQWLQJ DOWRJHWKHU WR IURP
��������� WR ��������� VRXOV� (QJDJHG SHU
SHWXDOO\ LQ ZDQGHULQJ IURP SODFH WR SODFH�
WKH\ KDYH QHYHUWKHOHVV FHUWDLQ VSRWV� EH
ORQJLQJ E\ SUHVFULSWLYH ULJKWV WR SDUWLFXODU
WULEHV� ZKHUH WKH\ HQFDPS IRU WKH FROGHVW
PRQWKV RI WKH ZLQWHU� 7KHLU PDQQHUV
DIIRUG D IDLWKIXO SLFWXUH RI WKH DQFLHQW SD
WULDUFKDO OLIH� QRW� LQGHHG� WKH SRHWLFDO OLIH
RI $UFDGLD DQG WKH SDVWXUHV RI ,VUDHO� EXW
WKDW RI WKH 6F\WKLDQV� DV UHSUHVHQWHG E\
+HURGRWXV� RU WKH %HGRXLQV LQ WKHLU RULJL
PDO VLPSOLFLW\� )RUPLQJ D QDWLRQ RI VKHS
KHUGV� WKH\ DSSHDU WR OLYH RQO\ RQ DQG IRU
WKHLU IORFNV� DFFXVWRPLQJ WKHPVHOYHV OLWWOH
WR WKH XVH RI DUPV� DQG� WKRXJK SHUSHWXDOO\
RQ KRUVHEDFN� VHOGRP HQJDJLQJ LQ WKH FKDVH�
7KH\ GZHOO LQ KXWV RU WHPSRUDU\ KDELWD
WLRQV RI VWURQJ ZLFNHUZRUN� FRYHUHG LQ
ZLWK IOHHFHV� DQG LQ WKH LQWHULRU RI WKHVH
VLQJXODU KDELWDWLRQV PXFK FRPIRUW� HOH
JDQFH� DQG HYHQ VXPSWXRXV OX[XU\ PD\
RIWHQ EH IRXQG� 1HYHUWKHOHVV WKH\ DUH D
UREXVW� KDUG\ UDFH� SRVVHVVLQJ YHU\ LQGLV
WLQFW LGHDV RI SURSHUW\� DQG� WKRXJK DG
GLFWHG WR VHQVXDO HQMR\PHQWV� ORQJ OLYHG�
DQG VHOGRP YLVLWHG E\ HSLGHPLF GLVHDVHV�
H[FHSW ZKHQ WKH VPDOO�SR[ LV EURXJKW
DPRQJ WKHP IURP 6LEHULD�
7KHLU PDQQHUV ZLWK UHVSHFW WR WKH FKD

UDFWHU DQG WUHDWPHQW RI WKH IHPDOH VH[ DUH
VLPSOH� EXW� LQ FRPSDULVRQ ZLWK RWKHU SDV
WRUDO UDFHV� VRPHZKDW FRDUVH� ,Q FRVWXPH
WKH ZRPDQ GLIIHUV OLWWOH IURP WKH PDQ�
%RWK PHQ DQG ZRPHQ DGRUQ WKHPVHOYHV
ZLWK RUQDPHQWV RI VLOYHU� JROG� RU FRUDO� RU
HYHQ SHDUOV DQG RWKHU JHPV� DQG LQ WKLV
UHFLSURFDO GLVSOD\ RI YDQLW\ ZH GLVFRYHU D
WRNHQ RI HTXDOLW\ EHWZHHQ WKH VH[HV� ,W LV
GLIILFXOW WR DVFHUWDLQ WKH UHOLJLRQ RI WKHVH
KRUGHV� EXW LW LV DSSDUHQWO\ D FUXGH PL[
WXUH RI 0RKDPPHGDQLVP DQG 3DJDQLVP�
7KH 0XVOLPV KDYH DWWHPSWHG WR GLVVHPL
PDWH WKHLU GRFWULQHV ZLGHO\� EXW IHZ RI WKH
3URSKHW
V ODZV KDYH EHHQ DFFHSWHG VR UHD
GLO\ DV WKDW ZKLFK DOORZV D SOXUDOLW\ RI
ZLYHVZKLFK WKH .LUJKL] LQGXOJH LQ
ZKHQHYHU WKH\ FDQ DIIRUG WKH DPRXQW WR EH
SDLG IRU D EULGH DFFRUGLQJ WR WKH XVDJHV RI
WKHLU QDWLRQ�
7KH .LUJKL] DUH LPPRGHUDWHO\ DGGLFWHG

WR YROXSWXRXV SOHDVXUHV� DQG DUH H[WUHPHO\
LGOH� ,W LV FXULRXV WR UHPDUN� KRZHYHU�
WKDW ZKLOH WKH PHQ DUH GLVWLQJXLVKHG E\
WKHLU LQGROHQFH� WKH ZRPHQ DUH IRQG RI H[

HUWLRQ� RFFXS\LQJ WKHPVHOYHV� DV PXFK
IURP LQFOLQDWLRQ DV IURP QHFHVVLW\� ZLWK
WKH DIIDLUV RI WKH KRXVHKROG� ZLWK DWWHQG
DQFH RQ WKH IORFNV� DQG ZLWK WKH PDQXIDFWXUH
RI JDUPHQWV� 7KHLU UHFRPSHQVH LV WR EH
WUHDWHG DV VHUYLWRUV E\ PDVWHUV ZKR DUH
VRPHWLPHV SURXG DQG KDUVK� EXW WKH OD
ERXU RI WKH ZRPHQ LV QRW FRPSXOVRU\� QRU
DUH WKH\ VKXW XS LQ KDUHPV� RU IRUELGGHQ WR
PL[ ZLWK WKH RWKHU VH[� 7KH VHFOXVLRQ RI
IHPDOHV� LQGHHG� LV QRW D FXVWRP� 7KHLU
PDQQHU RI OLYLQJ H[SRVHV WKHP WR HYHU\
WHPSWDWLRQ � MHDORXV\ KDV OLWWOH SRZHU WR
ZDWFK� DQG WKH ZLIH
V YLUWXH LV

�

IRU WKH
PRVW SDUW� OHIW WR JXDUG LWVHOI�
7KRXJK� DV Z

H

KDYH VDLG� WKH .LUJKL]�
ZKHQ WKH\ DUH ULFK HQRXJK� HDJHUO\ DYDLO
WKHPVHOYHV RI WKH SULYLOHJH RI SRO\JDP\�
IHZ SRVVHVV ZHDOWK HQRXJK WR HQDEOH WKHP

WR PDUU\ PRUH WKDQ RQH ZLIH� 7KLV FLU
FXPVWDQFH� SUHYHQWV WKHP IURP LQGXOJLQJ

LQ WKDW SULGH ZKLFK LPSHOV D PDQ WR VKXW

XS WKH SDUWQHU RI KLV SLOORZ IURP HYHU\
H\H EXW KLV RZQ� 7KH\ ZKR KDYH VHUDJOLRV
PXVW IROORZ D VWHDG\ DQG XQLIRUP FRXUVH RI

OLIH� 7KH 7DUWDU
V WHQW RIIHUV IHZ REVWDFOHV
WR FXULRVLW\ RU LQWULJXH� 7XUNV DQG 3HU

VLDQV ZKR NHHS D KDUHP XVXDOO\ SRVVHVV
VODYHV DOVR� ZKRVH ODERXU SHUPLWV WKHLU
PLVWUHVVHV WR ORXQJH LGO\ RQ VLONHQ FXVK
LRQV � EXW DV WKH .LUJKL] ORYHV WR EH LQGR
OHQW� KH LV FRQVWUDLQHG WR OHW KLV ZLIH EH DV

DFWLYH DV VKH SOHDVHV� DQG LV QHYHU VR KDSS\
DV ZKHQ VKH VDYHV KLP WKH WURXEOH RI
PRYLQJ IURP KLV FRXFK� E\ JRLQJ HYHU\
ZKHUH DQG GRLQJ HYHU\WKLQJ KHUVHOI� %XW

RQ KRUVHEDFN KH LV SURXG RI PRWLRQ� ZKLFK
DFFRXQWV SDUWO\ IRU WKH PLJUDWRU\ KDELWV RI

WKH KRUGHV� WKRXJK WKHQDWXUHRIWKHLU FRXQWU\

LV WKH FKLHI FDXVH RI WKHLU QRPDGH PDQQHU

RI OLIH� :RPHQ FRQVHTXHQWO\ HQMR\ WKHLU
OLEHUW\� DQG WR WKHLU ORYH RI LQGXVWU\ WKH\
MRLQ D JRRGQHVV RI KHDUW DQG D ZDUPWK RI
DIIHFWLRQ ZKLFK H[WRUW SUDLVHV IURP PDQ\
WUDYHOOHUV�
7KH JUHDW FKHFN XSRQ SRO\JDP\ LV

�

DV

ZH KDYH QRWLFHG� WKH FRVW RI WKH .DO\PV�
ZKLFK LV WR EH SDLG IRU HYHU\ ZRPDQ� 7KLV
SULFH YDULHV LQ DPRXQW� IURP ILYH RU VL[
VKHHS� DQG RFFDVLRQDOO\ OHVV DPRQJ WKH
SRRU� WR ��� RU ��� RU HYHQ ���� KRUVHV
DPRQJ WKH ULFK� 7R WKHVH DUH DGGHG GLIIHU
HQW KRXVHKROG HIIHFWV� ZLWK� RQ UDUH RFFD
VLRQV� D IHZ VODYHV� PDOH RU IHPDOH� 2XW RI

WKHVH SD\PHQWV D FRQVLGHUDEOH VKDUH JRHV

WR WKH 0RKDPPHGDQ 0RRODKV ZKR IUHTXHQW
WKH VWHSSHV� DQG ZKR DUH DWWUDFWHG WKLWKHU

QR OHVV E\ WKHLU SURILWDEOH RFFXSDWLRQ RI

PDUU\LQJ WKH SHRSOH WKDQ E\ UHOLJLRXV ]HDO�
7KH .DO\P LQFUHDVHV ZLWK WKH QXPEHU RI

ZLYHV� 7KH VHFRQG FRVWV PRUH WKDQ WKH
ILUVW� DQG WKH WKLUG WKDQ WKH VHFRQG� DQG VR
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IRUWK� ZKLFK HQDEOHV QRQH EXW D YHU\ ZHDOWK\
PDQ WR NHHS D KDUHP� 7KH NKDQ RI WKH
/LWWOH +RUGH� ZKR ZDV ORUG RYHU QHDUO\
��������� PHQ� KDG VL[WHHQ RU VHYHQWHHQ
ZLYHV� EHVLGHV ILIWHHQ FRQFXELQHV� ZKRVH
RIIVSULQJ� KRZHYHU� ZHUH DOO RQ DQ HTXDOLW\�
7KLV SDWULDUFK KDG �� VRQV DQG DERXW ��
GDXJKWHUV� <RXQJ PHQ XVXDOO\ WDNH WKHLU
ILUVW ZLIH QRW DFFRUGLQJ WR WKHLU RZQ
FKRLFH� EXW XQGHU WKHLU IDWKHU
V GLUHFWLRQ�
$V WR JLUOV WKH\ DUH DOZD\V XQGHU WKHLU
SDUHQWV
 FRQWURO� DQG PDQ\ DUH DIILDQFHG
GXULQJ LQIDQF\�
7KH ILUVW DUUDQJHPHQW PDGH ZKHQ D

PDUULDJH LV LQ FRQWHPSODWLRQ LV WR IL[ WKH
DPRXQW RI WKH .DO\P� DQG WKH GDWH RQ

ZKLFK LW LV WR EH SDLG� 7KHVH SUHOLPLQDULHV
FRQFOXGHG� WKH 0RRODK FRQVHFUDWHV WKH
WUDQVDFWLRQ E\ DVNLQJ WKUHH WLPHV RI WKH
SDUHQWV RI WKH EULGH DQG WKRVH RI WKH EULGH
JURRP� ૺ'R \RX FRQVHQW WR WKH XQLRQ RI

\RXU FKLOGUHQ
� DQG UHDGLQJ SUD\HUV IRU
WKH KDSSLQHVV RI WKH PDUULHG FRXSOH� :LW
QHVVHV DQG DUELWUDWRUV DUH WKHQ FKRVHQ� ZKR
PD\ GHFLGH IXWXUH GLVSXWHV� VKRXOG DQ\
VXFK DULVH� DQG WKH QXSWLDOV DUH WHUPLQDWHG
E\ D IHDVW DQG YDULRXV NLQGV RI PHUU\
PDNLQJ� 7KH PDQ WKHQ EHJLQV WR SD\ D

NDO\P� RU HOVH KLV IDWKHU GRHV WKLV RQ KLV
EHKDOI� DQG WKH SDUHQWV RI WKH JLUO RFFXS\
WKHPVHOYHV ZLWK JHWWLQJ UHDG\ D WURXVVHDX
IRU WKHLU GDXJKWHUDPRQJ WKH DUWLFOHV RI

ZKLFK LW LV HVVHQWLDOO\ UHTXLVLWH WR LQFOXGH
WKH WHQW ZKLFK WKH EULGH LV WR RFFXS\ ZKHQ
VKH LV ILQDOO\ GHOLYHUHG RYHU WR KHU KXVEDQG�
:KLOH WKH NDO\P UHPDLQV XQSDLG WKH
PDUULDJH LV VXVSHQGHG� WKRXJK WKH EULGH
JURRP PD\ SD\ YLVLWV WR WKH PDLGHQ KH

KDV FKRVHQ� DQG HYHQ OLYH ZLWK KHU� SUR
YLGHG KH HQJDJHV QRW WR WDNH DZD\ 7KHU
FKDVWLW\�
$PRQJ VRPH WULEHV WKHVH SUHOLPLQDU\

PHHWLQJV DUH FRQGXFWHG ZLWK PXFK FHUH
PRQ\� LQ DOO WKH\ DUH RIWHQ WKH ILUVW LQWHU
YLHZV ZKLFK WKH KXVEDQG KDV ZLWK WKH
ZRPDQ ZKR LV WR EH KLV ZLIH� :KHQ RQFH�
KRZHYHU� D SDUW RI WKH UHTXLUHG DPRXQW LV

SDLG� QHLWKHU FDQ UHWUDFW ZLWKRXW GLVJUDFH�
5XSWXUHV� LQGHHG� UDUHO\� LI HYHU� WDNH
SODFH� SDUWO\ EHFDXVH QR \RXQJ JLUO GDUH

WR DVVHUW D ZLOO RI KHU RZQ� DQG SDUWO\
EHFDXVH WKH PDQ GRHV QRW FDUH WR

UHEHODJDLQVW D XQLRQ ZKLFK KH LV IUHH WR EUHDN
ZKHQ KH GHVLUHV�
)UHTXHQWO\� KRZHYHU� WKH EULGH DQG EULGH

JURRP� GXULQJ WKHLU SUHOLPLQDU\ YLVLWV� DQ
WLFLSDWH WKH ILQDO QXSWLDO FHUHPRQ\� LQ

ZKLFK FDVH WKLV LV XVXDOO\ KDVWHQHG� WKRXJK
WKH ZKROH DPRXQW RI NDO\P PD\ QRW KDYH
EHHQ SDLG� 7KH\ DUH OHG� ULFKO\ FORWKHG LI

SRVVLEOH� LQWR D WHQW� ZKHUH YDULRXV ULWHV
DUH SHUIRUPHG� 7KH KXVEDQG WKHQ GHSDUWV�

EXW LPPHGLDWHO\ FRPHV DJDLQ RQ KRUVHEDFN
DQG GHPDQGV KLV ZLIH� +HU SDUHQWV UHIXVH

WR \LHOG KHU� ZKHQ KH HQWHUV� EHDUV KHU RII

E\ IRUFH� SODFHV KHU DFURVV KLV VDGGOH� DQG
JDOORSV DZD\ WR KLV WHQW� ZKLFK GXULQJ
PDQ\ KRXUV DIWHU LV VDFUHG DJDLQVW DOO
LQWUXGHUV� 7KLV FXVWRP� KRZHYHU� LV QRW
XQLYHUVDO�

,I D PDQ ILQGV KLV ZLIH QRW WR EH D

YLUJLQ� KH PD\ GLVJUDFH KHU� VHQG KHU KRPH�
DQG GHPDQG IURP KHU IDWKHU WKH UHVWLWXWLRQ

RI WKH NDO\P� RU RQH RI KLV RWKHU GDXJKWHUV
ZKR KDSSHQV WR EH FKDVWH� ZLWKRXW SD\
PHQW�
$V HYHU\ ZRPDQ EULQJV ZLWK KHU GRZU\

D QHZ WHQW� VR HDFK ZLIH� ZKHQ D PDQ KDV
PRUH WKDQ RQH� GZHOOV LQ D VHSDUDWH KDELWD
WLRQ� 7KH ILUVW LV VW\OHG WKH ૺULFK ZLIH�ૻ
DQG H[HUFLVHV VXSHULRU DXWKRULW\ RYHU DOO
WKH UHVW� 7KRXJK VKH PD\ KDYH GLVJXVWHG
KHU KXVEDQG� KH LV ERXQG WR GLVWLQJXLVK
KHU E\ UHVSHFW� ZKLOH WKH RWKHUV� HQWLUHO\
HTXDO DPRQJ WKHPVHOYHV� UHPDLQ DOZD\V LQ

D FHUWDLQ GHSHQGHQFH RQ KHU� 3UXGHQW
KXVEDQGV GLYLGH HYHQ WKH IORFNV EHORQJLQJ

WR WKH GLIIHUHQW ZRPHQ� WKDW WKH FKLOGUHQ
RI HDFK PD\ MXVWO\ LQKHULW KHU SURSHUW\�

7KH FKLHI ZLIH PD\ TXLW KHU KXVEDQG� LI

VKH FDQ VKRZ DQ\ JUDYH FDXVH IRU VHSDUD
WLRQ� DQG UHWXUQ WR KHU SDUHQWV� EXW WKH
RWKHUV KDYH QRW WKDW SULYLOHJH�
7KH PDQQHUV RI WKH .LUJKL] ZRPHQ DUH

LQ JHQHUDO VLPSOH DQG FRXUWHRXV� DQG WKH
FRQGXFW RI WKH PHQ WRZDUGV WKHP� WKRXJK
RIWHQ UXGH� JURVV� DQG FRQWHPSWXRXV� LV

IUHTXHQWO\ DOVR SROLWH DQG GHIHUHQWLDO�
7KH ORYH VRQJV RI WKH GHVHUW DUH VRPH RI

WKHP H[FHHGLQJO\ SRHWLFDO � DQG WKH SLF
WXUHV GUDZQ E\ 7DUWDU LPSURYLVDWRULV RI
WKHLU PLVWUHVVHV DUH IXOO RI SDVVLRQ DQG
DGXODWLRQ�

$ PDQ PD\ NLOO KLV ZLIH LI KH ILQG KHU
DFWXDOO\ FRPPLWWLQJ DGXOWHU\� EXW QRW
RWKHUZLVH� $ ILQH LV WKH XVXDO SXQLVKPHQW

RI WKH DGXOWHUHU� ZKLOH WKH ZRPDQ PD\ EH
GLYRUFHG� RU FKDVWLVHG LQ YDULRXV ZD\V�
*HQHUDOO\ WKH PRUDOV RI WKH .LUJKL]

.D]DNV DUH JRRG� &KDVWLW\ LQ WKHLU ZRPHQ

LV KLJKO\ SUL]HGLWV ORVV HQWDLOLQJ GLVJUDFH�
EXW DV QXPEHUV RI WKH PHQ DUH H[WUHPHO\
VHQVXDO� PDQ\ SURVWLWXWHV PD\ XVXDOO\ EH
IRXQG LQ HDFK FDPS� WKRXJK QRW VR PDQ\

DV VRPH DSSHDU WR LPDJLQH� 7KH\ OLYH
XVXDOO\ LQ FRPSDQLHV� UHVHPEOLQJ WKH FODVV

RI VXWWOHUV LQ (XURSHDQ DUPLHV� WKRXJK
VRPH RI VXSHULRU IRUWXQH LQKDELW VHSDUDWH
WHQWV� DQG OLYH LQ HDVH DQG SOHQW\�
$PRQJ WKH 1RJD\ 7DUWDUV� ZKR DUH DOVR

QRPDGHV� WKH FXVWRP SUHYDLOV RI D PDQ
VHUYLQJ KLV IDWKHU�LQ�ODZ IRU D FHUWDLQ QXP
EHU RI \HDUV� :LWK WKHP WKH ZHDNHU LV

DEVROXWHO\ WKH SURSHUW\ RI WKH VWURQJHU��� �
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VH[� DQG DOO FRQWUDFWV DUH WUDQVDFWLRQV RI
VDOH� 7KH IDWKHU VHOOV KLV GDXJKWHU� WKH EUR�
WKHU KLV VLVWHU� DQG JLUOV DUH FRQVLGHUHGSDUW RI DQ LQKHULWDQFH DV PXFK DV IORFNV
DQG KHUGV� DQG DUH HTXDOO\ GLYLGHG DPRQJ
WKH VRQV� 7KH YDOXH RI D ZRPDQ LV PHD
VXUHG LQ FRZV� ILYH EHLQJ WKH FRVW RI DQ
LQIHULRU� DQG WKLUW\ RI D VXSHULRU RQH� 7KH
PDQ� KRZHYHU� WKRXJK REOLJHG WR EX\� LV
QRW DOORZHG WR VHOO KLV ZLIH� ,I VKH WUDQV
JUHVV EH\RQG KLV SDWLHQFH KH WXUQV KHU RXWRI WKH GZHOOLQJ� DQG VKH UHWXUQV WR KHU
SDUHQWV� ZKR VHOGRP IDLO WR UHFHLYH KHU
NLQGO\� 'LYRUFH LV SHUPLWWHG� EXW LV VR
FRVWO\ WKDW IHZ UHVRUW WR LW� :KHQ D ZLIH
OHDYHV KHU KXVEDQG DJDLQVW KLV FRQVHQW KH

PD\ GHPDQG KHU EDFN� EXW LI VKH PHDQ
ZKLOH FRPPLW DGXOWHU\ RU WKHIW� KHU SDUHQWV
PXVW UHVWRUH WKH NDO\P ZKLFK ZDV RULJL
PDOO\ SDLG IRU KHU� DQG VKH EHFRPHV VR LQID
PRXV WKDW RQO\ WKH SRRUHVW PDQ ZLOO EX\ KHU�
7KH ULFK DUH SRO\JDPLVWV� DQG DV WKH

VH[HV DUH DERXW HTXDO LQ SRLQW RI QXPEHUV�
PDQ\ RI WKH SRRU FDQQRW JHW D ZLIH RI DQ\
NLQG� � :RUPDQ LV QRW DOORZHG WR HDW
ZLWK KHU KXVEDQG� DQG LI VKH H[SHFW SDUD
GLVH� LW LV :LWK WKH XQGHUVWDQGLQJ WKDW VKH

LV WR GZHOO WKHUH DV D VHUYLWRU� 0DUULDJHV
DUH QRW IUXLWIXO� DQG WKH SRSXODWLRQ LV

UHJXODUO\ GHFUHDVLQJ�

7KH 5XVVLDQV KDYH LQWURGXFHG LQWR WKH
FRXQWU\ FHUWDLQ YLUXOHQW GLVHDVHV� ZKLFK
DLG UDSLGO\ WR WKLQ WKH SHRSOH� ZKR WKHP
VHOYHV KDYH ORVW PXFK LQ PRUDOLW\� :KHU
HYHU WKH\ KDYH ODUJH HQFDPSPHQWV� DQG
VHWWOH IRU WKH ZLQWHU� QXPEHUV RI SURVWLWXWHV
VSULQJ XS DPRQJ WKHP� QRW LQGHHG HQWLUHO\
DGGLFWHG DQG DOWRJHWKHU GHVWLQHG WR WKDW
FDOOLQJ� EXW HPSOR\LQJ LW DV D PHDQV RI

JDLQ� DQG OLYLQJ RQ LWV ZDJHV IRU D VKRUWHU

RU D ORQJHU SHULRG�
3URVWLWXWLRQ� ZKLFK LV XQNQRZQ DPRQJ

WKH SDVWRUDO WULEHV RI $UDELD� LV
�

LQ IDFW�
YHU\ SUHYDOHQW DPRQJ VRPH RI WKH VKHSKHUG
FRPPXQLWLHV LQKDELWLQJ WKH 7DUWDU VWHSSHV�
7KHUH DUH WZR FODVVHV RI ZRPHQ ZKR EHWDNH
WKHPVHOYHV WR LWZLGRZV DQG GLYRUFHG ZR
PHQZKR� KDYLQJ QR LQGHSHQGHQW PHDQV

RI VXEVLVWHQFH� KLUH RXW WKHLU SHUVRQV XQGHU

D VRUW RI QHFHVVLW\� DQG OLQJHU WKURXJK D

PLVHUDEOH UHPQDQW RI OLIH� LQ GLUW� UDJV�

DQG FRQWHPSW� DQG D IHZ ZKR DGGLFW WKHP
VHOYHV WR SURVWLWXWLRQ VLPSO\ XQGHU WKH
LPSXOVH RI D SURIOLJDWH GLVSRVLWLRQ� 2Q
WKH ZKROH� KRZHYHU� WKH PRUDOLW\ RI 7DUWDUV

LV RI D VXSHULRU FKDUDFWHU �

 /HYFKLQH
V /HV .LUJKL] .D]DNV� 6SHQFHU
V
7UDYHOV� .ODSURWK
V 7UDYHOV� 	F�� 	F�

|

2) 7+( 0,;(' 1257+(51 1$7,216�

,1752'8&725<�

38568,1* RXU LQTXLULHV DPRQJ WKH QRUWKHUQ
UDFHV� WR WKH YHU\ H[WUHPH RI 3RODU FROG�
ZH GLVFRYHU PDQ\ LQWHUHVWLQJ SHFXOLDULWLHV�
3HUKDSV� KRZHYHU� WKH PRVW LPSRUWDQW UHVXOW
RI RXU UHVHDUFK LV WKH HVWDEOLVKPHQW RI WKH
IDFW� WKDW WKH SRSXODU LGHD LV LQ JUHDW
PHDVXUH HUURQHRXV� RI KRW FRXQWULHV KDYLQJ
WKH PRVW OLFHQWLRXV SRSXODWLRQ� &OLPDWH�
LQGHHG� PD\ E\ ILQH GHJUHHV LQIOXHQFH WKH
WHPSHUDPHQW RI PHQ� EXW WKH FRQVSLFXRXV
WUXWK HYROYHG IURP DO

O

RXU LQYHVWLJDWLRQV
KDV EHHQ WKDW WKH PDQQHUV RI QDWLRQV DUH
UHJXODWHG E\ WKHLU PRUDO HGXFDWLRQ� DQG
QRW E\ WKH WKHUPRPHWHU�

,Q (J\SW� ,QGLD� 3HUVLD� DQG WKH RWKHU KRW
UHJLRQV RI WKH $IULFDQ DQG $VLDWLF FRQWLQHQWV�
WKHUH SUHYDLOV D YROXSWXRXV VSLULW� EXW LQ

5XVVLD� LQ 6LEHULD� DPRQJ WKH *UHHQODQGHUV�
DQG WKH WULEHV RI WKH VQRZ\ GHVHUWV LQ WKH
XWPRVW QRUWK� HTXDO VHQVXDOLW\ LV WR EH

GLVFRYHUHG� ,Q WKH ZDUP DQG KDSS\ SODLQV

RI $UDELD� LQ WKH VXOWU\ FKDPSDJQHV RI

YDULRXV SDUWV RI WKH (DVW� Z
H

ILQG VKHSKHUG
FRPPXQLWLHV ZLWK PDQQHUV PRVW SXUH DQG
VLPSOH� DQG ZH ILQG WKH VDPH DPRQJ PDQ\
URYLQJ QDWLRQV LQ WKH FROG RI 7DUWDU\ DQG
6LEHULD� 7KH ODQJXRU DQG LQGROHQFH HQJHQ
GHUHG E\ D IHUYHQW FOLPDWH PD\� LQGHHG�
LQGXFH D WKLUVW IRU H[FLWLQJ SOHDVXUH� EXW
WKH ULJRXU DQG LQFOHPHQF\ RI WKH QRUWK
DSSHDU HTXDOO\ WR GLVSRVH PHQ WR WDNH UHIXJH

LQ VHQVXDO JUDWLILFDWLRQ� ,VSDKDQ ZDV QHYHU
PRUH OLFHQWLRXV WKDQ 6W�`� ��

\HDUV DJR� QRU DUH WKH GHEDXFKHHV LQ WKH
EXUQLQJ DWPRVSKHUH RI $IULFD PRUH JURVV
DQG LQGLVFULPLQDWH LQ WKHLU SXUVXLW RI DQLPDO
GHOLJKWV WKDQ PDQ\ WULEHV RI (VTXLPDX[�
EXULHG WKRXJK WKH\ EH DPRQJ WKH IURVWV RI

DQ HWHUQDO ZLQWHU�
7KXV FOLPDWH DSSHDUV WR H[HUW� DW OHDVW�

|IDU OHVV LQIOXHQFH WKDQ LV SRSXODUO\ LP
DJLQHG� 7KH KRUULEOH RUJLHV RI WKH $UH|LV�

LQ WKH YROXSWXRXV LVODQGV RI WKH 3DFLILF�
ZHUH ULYDOOHG DQG VXUSDVVHG E\ WKH 3K\VLFDO
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6RFLHWLHV RI 0RVFRZ � QRU DUH WKH UHYHOV RI
6RXWKHUQ ,QGLD PRUH SURIOLJDWH WKDQ WKRVH
HQDFWHG DPRQJ WKH VQRZ\ VROLWXGHV RI
6LEHULD� ,QGHHG� DPRQJ WKH +LQGXV� ZH
KDYH QHYHU IRXQG SHUSHWUDWHG� HYHQ E\ WKH
ORZHVW FODVV� GHSUDYLWLHV PRUH YLOH WKDQ
WKRVH ZH KDYH GLVFRYHUHG DPRQJ WULEHV LQ
.DPVFKDWND DQG RWKHU SDUWV RI WKH $UFWLF
UHJLRQV�
2QH FLUFXPVWDQFH� KRZHYHU� DSSHDUV WR

EH XQGHQLDEOH� 7KH WHPSHUDPHQW RI $VLDWLFV
LV PRUH HDVLO\ LQIODPHG WKDQ WKDW RI QRUWKHUQ
UDFHV� 7KHLU PLQG LV PRUH DFWLYH� WKHLU
IDQF\ PRUH EXV\� WKHLU LPDJLQDWLRQ PRUH
FUHDWLYH� 7KH\ JLYH HYHQ WR WKHLU YLFHV D
SLFWXUHVTXH FRORXU� TXDOLW\� DQG FRQILJXUD
WLRQ� ZKHUHDV WKH YROXSWXDULHV RI FROG FRXQ
WULHV DUH GXOO DQG GURZV\ VHQVXDOLVWV�
ZLWKRXW D WLQJH RI SRHWU\ LQ WKHLU FRPSRVL
WLRQ� )RU WKLV UHDVRQ WKH DUGHQW SDVVLRQV
RI WKH (DVW KDYH EHHQ FHOHEUDWHG LQ
URPDQFH DQG KLVWRU\� ZKLOH WKH VORWKIXO
VHQVXDOLW\ RI WKH 1RUWK KDV EHHQ QHJOHFWHG
DQG IRUJRWWHQ� 7KH ZRUOG FRQVHTXHQWO\
KDV KHDUG PXFK RI WKH RQH� DQG OLWWOH RU
QRWKLQJ RI WKH RWKHU� DQG LQ FRXUVH RI WLPH�
E\ D YHU\ QDWXUDO SURFHVV� KDV LPDJLQHG
WKDW WKH EXUQLQJ FOLPDWHV RI $VLD UHSUHVHQW
WKH SDVVLRQV RI LWV LQKDELWDQWV� ZKLOH WKH
VQRZV RI WKH RSSRVLWH UHJLRQV RI 3RODU FROG
DUH FKDUDFWHULVWLF RI WKHLU SXULW\ DQG IUHH
GRP IURP WKH GURVV RI YLFH�
7KLV LGHD� ZKLFK ZH FRQIHVV ZH RQFH VKDUHG

ZLWK WKH UHVW RI WKH SXEOLF� KDV EHHQ GLVVL
SDWHG LQ RXU PLQGV E\ WKH LQTXLULHV ZH KDYH
PDGH� 7KH VHQVXDOLW\ RI WKH (DVW LV PRUH
VWULNLQJ� PRUH FRQVSLFXRXV� PRUH FHOHEUDWHG�
EHFDXVH LW KDV EHHQ GUHVVHG E\ KLVWRU\ DQG
IDEOH LQ PRUH DWWUDFWLYH IRUPV� ZKLOH WKDW

RI WKH 1RUWK LV IRUJRWWHQ� EHFDXVH LW KDV
SUHVHQWHG QR WKHPH IRU GHFODPDWLRQ RU

URPDQFH� %XW WKH SHRSOH RI WKH RQH UH
VHPEOH YHU\ PXFK WKH SHRSOH RI WKH RWKHU�
DQG HYHQ LQ WKH 6RXWK� DPRQJ WKH ROG DQG
GHFD\LQJ QDWLRQV RI (XURSH� WKH VDPH WUXWK

LV GLVFRYHUHG� 6SDLQ DQG ,WDO\ DUH VXSSRVHG

WR EH WKH FUDGOHV RI YROXSWXRXV VHQWLPHQW�
EXW KLVWRU\ VKRZV KRZ WKH\ KDYH� LQ WKH
PDQQHUV RI WKHLU SHRSOH� SDVVHG IURP JUDGD
WLRQ WR JUDGDWLRQ� IURP YDULHW\ WR YDULHW\�
ZKLOH WKHLU FOLPDWH KDV UHPDLQHG SHUSH
WXDOO\ WKH VDPH� 1DWXUH DOWHUV LQ QRWKLQJ�
EXW FLYLOL]DWLRQ LV LQ FRQWLQXDO FKDQJH� DQG
5RPH� ZKLFK ZDV WKH VDQFWXDU\ RI IHPDOH
YLUWXH LQ WKH KHURLF WLPHV RI WKH 5HSXEOLF�

LV QRZ� OLNH %DE\ORQ� D FLW\ ZKHUH DGXOWHU\

LV OLFHQVHG� DQG SURIOLJDF\ KDV WKH HQFRXUDJH
PHQW RI WKH ODZ�
0DQQHUV LQ 5XVVLD DSSHDU DOVR WR KDYH

SDVVHG WKURXJK D FRQVLGHUDEOH FKDQJH VLQFH
WKH GD\V RI WKH (PSUHVV &DWKHULQH� :KHQ

LW EHFRPHV FLYLOL]HG� LW ZLOO� SUREDEO\� LP

SURYH VWLOO IXUWKHU� ,WV PDQQHUV DUH QRZ
JURVV DQG SURIOLJDWH LQ WKH H[WUHPH� ZKLFK

LQ VHUYLOH SRSXODWLRQV LV LQYDULDEO\ WKH
FDVH� EXW WKH\ KDYH XQGHUJRQH FRQVLGHUDEOH
DPHOLRUDWLRQV VLQFH WKH FORVH RI WKH ODVW
FHQWXU\� ,Q WKH QHLJKERXULQJ DQG NLQGUHG
UHJLRQV RI 6LEHULD� DOWHUDWLRQV DSSHDU RQO\

LQ WKRVH SDUWV ZKHUH D FRQJUHJDWLRQ RI

WULEHV KDV WDNHQ SODFH� DQG WKH UXGHU DUH
JLYLQJ ZD\ WR WKH PRUH UHILQHG IRUPV RI

VRFLHW\� 7KURXJKRXW WKH 1RUWK� LQGHHG� DV

PXFK YDULHW\ DSSHDUV DV LQ WKH (DVW� DQG
FRPPXQLWLHV GZHOOLQJ XQGHU WKH VDPH WHP
SHUDWXUH� SUHVHQW D SHUIHFW FRQWUDVW LQ WKHLU
PRUDOV DQG FXVWRPV�

,Q )LQODQG D YHU\ H[WUDRUGLQDU\ VWDWH RI

PDQQHUV VWLOO SUHYDLOV� $ UHFHQW WUDYHOOHU
DIIRUGV D FXULRXV LOOXVWUDWLRQ RI WKLV� VKRZ
LQJ KRZ WKH LGHDV RI GHFHQF\ LQ YDULRXV
FRXQWULHV DUH PRGLILHG E\ KDELW� +H ZHQW

WR D EDWK� DQG ZKHQ FRQGXFWHG LQWR D SUL
YDWH FKDPEHU� IRXQG WR KLV DVWRQLVKPHQW D

WDOO KDQGVRPH JLUO UHDG\ WR DWWHQG KLP�
6KH H[KLELWHG WKH XWPRVW FRROQHVV DQG
LQGLIIHUHQFH� VWULSSHG RII DOO KLV FORWKHV�
DQG UXEEHG KLP ZLWK KHUEV IURP KHDG WR

IRRW DV WKRXJK KH KDG EHHQ D PHUH ORJ RI

ZRRG� EDWKHG KLP� ODLG KLP RQ KLV IDFH�
VFRXUJHG KLP ZLWK D EXQGOH RI WZLJV� XQWLO

KH EURNH RXW LQWR FRSLRXV SHUVSLUDWLRQ� GULHG
KLP ZLWK WRZHOV� DQG DOO WKH ZKLOH DSSHDUHG
XWWHUO\ XQFRQVFLRXV WKDW KHU WDVN ZDV LQ
FRQVLVWHQW ZLWK PRGHVW\ RU GHFHQW PDQQHUV�

,Q PDQ\ SDUWV RI WKH 1RUWK LW LV FXVWRPDU\�

DV LQ VRPH SODFHV LQ WKH (DVW� DQG LQ WKH
KHURLF DJHV LQ *UHHFH� IRU WKH PDLGHQV RI

WKH KRXVH WR DWWHQG D JXHVW WR KLV EHG
FKDPEHU� DQG DVVLVW LQ GLVSRVLQJ KLP LQ

FRPIRUW IRU WKH QLJKW� 7KHVH SUDFWLFHV GR

QRW LQ DOO FRXQWULHV� DQG DW DOO WLPHV� LOOXV
WUDWH WKH VDPH QDWLRQDO FKDUDFWHULVWLFV�
7KH\ EHORQJ RQ WKH FRQWUDU\ WR WZR H[WUHPHV

RI VRFLDO GHYHORSPHQW� 7KH\ LQGLFDWH
HLWKHU D SHUIHFW VLPSOLFLW\ RU D WRWDO FRU
UXSWLRQ RI PDQQHUV� ,W ZDV JHQXLQH SXULW\

RI PLQG DQG XQVXVSHFWLQJ LQQRFHQFH RI

FKDUDFWHU WKDW LV UHSUHVHQWHG LQ WKH YLUJLQ
ZKR DWWHQGHG 8O\VVHV WR WKH EDWK� EXW LW

ZDV WKH YLOHVW VHQVXDOLW\ DQG EUXWDOLW\ RI

PDQQHUV WKDW DOORZHG WKH 5RPDQ (PSHURU

RI ODWHU GD\V WR EH EDWKHG DQG GUHVVHG E\
:2PHQ�
&RQVHTXHQWO\ LQ SDVVLQJ IURP WKH VHPL

FLYLOL]HG QDWLRQV� WKURXJK WKH UDFHV RI WKH
1RUWK� WR WKH HGXFDWHG FRPPXQLWLHV RI

&KULVWHQGRP� ZH SURFHHG ZLWKRXW WKH
WKHRU\ RI PHDVXULQJ D FRXQWU\
V PDQQHUV

E\ LWV JHRJUDSKLFDO SRVLWLRQ� ,I LW EH FLYL
OL]HG� LW ZLOO EH PRUDO� EXW FLYLOL]DWLRQ LV

D IDOVH QDPH ZKHQ LW LV DSSOLHG WR D FRU
UXSW DQG HQHUYDWHG VRFLHW\� $UW DQG OX[XU\
DUH QRW LWV KLJKHVW HYLGHQFHV� EXW YLUWXH
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DQG REHGLHQFH WR WKH H[DOWHG PD[LPV RI
HWKLFDO SKLORVRSK\�

2) 35267,787,21 ,1 5XVVLD�

5XVVLD� LQFOXGHG E\ FRXUWHV\ DPRQJ FLYL
-L]HG VWDWHV� UHWDLQV VWURQJ WUDFHV RI LWVRULJLQDO EDUEDULVP� 5HVHPEOLQJ &KLQD LQ

LWV V\VWHP RI JRYHUQPHQW� LW UHVHPEOHV LW

DOV| LQ PDQQHUV� :KDW LV DGPLUDEOH LQ LWV

VRFLDO FKDUDFWHULVWLFV DULVHV IURP WKH QD
WXUDO JRRG TXDOLWLHV RI WKH SHRSOH� ZKR�
QRWZLWKVWDQGLQJ D GHVSRWLVP L� KDV
ZDQWHG Q| IHDWXUH WR GHJUDGH WKHP� SOHDVH
WKH WUDYHOOHU E\ D GLVSOD\ RI PDQ\ VLJQV RI

JRRG GLVSRVLWLRQ�
5XVVLD� UHVHPEOHV $VLD LQ WKH LQGROHQFH

DQG DSDWK\ RI LWV SRSXODWLRQ� ,Q WKH RQH
UHJLRQ QDWLRQV DSSHDU WR KDYH EHHQ HQHU
YDWHG E\ KHDW� LQ WKH RWKHU EHQXPEHG E\
JROG LQW| � WRUSLG VXEPLVVLRQ WR SRZHU�
7KLV LV HYLGHQW IURP WKH VWDWH RI SXEOLF
PDQQHUV�
ZKDW LV HVVHQWLDOO\ ZURQJ� EXW ZKDW LV

,Q 5XVVLD WKH LQTXLU\ LV QRW

ZURQJ DFFRUGLQJ WR WK
H SROLFH� DQG QRWKLQJ

HOVH LV FRQGHPQHG� $EMHFW WRZDUGV WKHLUUXOHUV� WKH\ DVVXPH WRZDUGV RWKHUV WKH
DUURJDQFH RI VODYHV� VR WKDW D VXFFHVVLRQ RI

W\UDQWV PD\ EH VDLG WR H[LVW IURP WKH HP�
HURU ZKR WUDPSOHV GRZQ VL[W\ PLOOLRQV�

L� WKH SHDVDQW ZKR RSSUHVVHV KL
V

VHUYLQJ
R\�1R�ૻ� VWULNLQJ SURRI FRXOG EH PHQ
WLRQHG RI WKH IDFW WKDW WKH FRQGLWLRQ DQG
FKDUDFWHU |I ZRPHQ IRUP DQ LQIDOOLEOH
PHDVXUH |I FLYLOL]DWLRQ� WKDQ WKH VWDWH RI

WKH VH[� �� 5XVVLD� ,W LV WUXH WKDW RXU
NQ|ZOHGJH LV YHU\ LQFRPSOHWH� 0RVW WUD�
YHOOHUV ZK| KDYH ZULWWHQ RQ WKDW FRXQWU\
FRPSODLQ KRZ GLIILFXOW LW LV WR GHVFULEH LW

ZHOO� DQG WKH\ KDYH JHQHUDOO\ YHULILHG WKHLUUHPDUN� VWLOO Z
H OHDUQ HQRXJK IURP YDULRXV

DXWKRULWLHV WR HQDEOH XV WR MXGJH LQ D

JHQHUDO :D\ RI LWV FKDUDFWHULVWLFV�
$P|QJ WKH KLJKHU FODVVHV ZRPHQ DIIHFW

DQG VWXG\ D SROLVK DQG UHILQHPHQW RI PDQ�
QHUV� EXW WKLV UHODWHV FKLHIO\ WR WKH IRU
PDOLWLHV RI OLIH� 7KH\ GDUH QRW� XQGHU
WKHLU | VRFLDO FRGH� PDNH DQ LQHOHJDQWVDOXW|� WUDQVJUHVV D SRLQW RI HWLTXHWWH�
ULGH   XQIDVKLRQDEOH HTXLSDJH� RU FRQ�
\HUV� | D YXOJDU WRQH� EXW WKH\ PD\
EUHDN WK

H

PRVW VDFUHG PRUDL ODZV� PD\
VSHDN RSHQO\ RI LQGHFHQW VXEMHFWV� DQG PD\
DFW DQG WDON LQ D ZD\ ZKLFK D PRGHVW(QJOLVK ODG\ ZRXOG EOXVK WR WKLQN RI

7KH 3|VLWLRQ WKH\ KROG LQ VRFLHW\ LV LQ

DFFRUGDQFH ZLWK WKLV YLHZ� )RUPHUO\ PDUULDJH ZDV OLWWOH PRUH WKDQ D ERQG EHWZHHQ
PDVWH� DQG VODYH� EXW WKH UHODWLRQ KDVEHHQ� LQ WKDW UHVSHFW� LPSURYHG� :RPHQ
DUH WR  &HUWDLQ GHJUHH LQGHSHQGHQW� EXW

LW LV WKH LQGHSHQGHQFH RI QHJOHFW� 7KH\
OHDG� LQ D ZRUG� D OLIH YHU\ QHDUO\ UHVHP
EOLQJ WKDW RI IDVKLRQDEOH SHUVRQV LQ RXU
RZQ PHWURSROLV� EXW WKHLU PRUDOV DUH QRW WR

EH FRPSDUHG�
/LWWOH QHHG EH VDLG RI WKH PDUULDJH FRQ

WUDFW LQ 5XVVLD� VLQFH LW LV XQGHU WKH ODZV

RI WKH &KULVWLDQ FKXUFK� ,W LV
�

KRZHYHU�
QHFHVVDU\ WR PHQWLRQ WKDW IHZ HQJDJHPHQWV
RFFXU EHWZHHQ SHUVRQV PXWXDOO\ XQLWHG E\
DIIHFWLRQ� ,QWHUHVW LV WKH XVXDO WLH� DQG
IUHTXHQWO\ D JLUO LV WDNHQ WR WKH DOWDU�
ZKHUH KHU DSSRLQWHG KXVEDQG VWDQGV EH
IRUH KHU� DOO EXW DQ XWWHU VWUDQJHU� 7KH
FHUHPRQ\ LV VR WKHDWULFDO WKDW LW ZHDUV QR

VROHPQLW\ ZKDWHYHU� ,W LV D GUDZLQJ�URRP
VFHQH� GLUHFWHG E\ SULHVWV� VR WKDW WKH YHU\
VHDO RI PDWULPRQ\ LV RI VXFK D NLQG DV WR

LPSUHVV WKH ZRPDQ ZLWK QR LGHD RI D KRO\
XQLRQ� 7KH ZLYHV RI WKH 5XVVLDQ QREOHV
KDYH DFFRUGLQJO\ OLWWOH UHSXWDWLRQ IRU
ILGHOLW\ WR WKHLU KXVEDQGV� D FKDUDFWHULVWLF
REVHUYHG E\ &ODUNH� ORQJ DJR� DV KH WUD
YHOOHG� DQG FRQILUPHG E\ 0U� 7KRPSVRQ�
ZKR ZURWH D \HDU RU WZR VLQFH� DV ZHOO DV

E\ PDQ\ RWKHU ZULWHUV� ,PPRUDOLW\ DQG

_ LQWULJXH DUH RI XQLYHUVDO SUHYDOHQFH� IURP
WKH SDODFH WR WKH SULYDWH KRXVH� ,Q D VR
FLDO VHQVH WKH\ DUH VFDUFHO\ ORRNHG XSRQ DV

RIIHQFHV� 7KH KXVEDQG DQG ZLIH� XQLWHG
E\ D ERQG� QRW RI DIIHFWLRQ EXW RI SROLF\�
ORRN RQ HDFK RWKHU IURP WKH ILUVW ZLWK
FROGQHVV DQG LQGLIIHUHQFH� *UDGXDOO\ HDFK
ZLWKGUDZV LQ D VHSDUDWH FLUFOH RI OLIH� DQG

DW OHQJWK RQH ORRNV ZLWKRXW PXFK FDUH
XSRQ WKH JXLOW RI WKH RWKHU� %HIRUH PDU
ULDJH WKH VH[HV DUH GLYLGHG E\ HWLTXHWWH�
DIWHU PDUULDJH E\ PXWXDO UHSXOVLRQ� 7KH
ZRPHQ� LQIHULRU LQ SHUVRQDO DWWUDFWLRQV� EXW
VXSHULRU LQ PDQQHU DQG DFTXLUHPHQWV WR

WKH PHQ� UHFHLYH IURP WKHP OLWWOH UHVSHFW�
DQG WKXV VRFLHW\� SRLVRQHG LQ LWV YHU\
VSULQJV� EHFRPHV \HDUO\ PRUH GLVVROXWH DQG
PHODQFKRO\�
1RQH ZLOO UHTXLUH WR EH UHPLQGHG WKDW

QXPHURXV H[FHSWLRQV RFFXU� WKDW SXUH DQG
VWURQJ IDPLO\ DWWDFKPHQWV H[LVW LQ 5XVVLD�
WKDW \RXQJ SHUVRQV PDUU\ VRPHWLPHV LQ
IOXHQFHG E\ UHFLSURFDO IHHOLQJV RI DIIHFWLRQ�
EXW IURP WKH DFFRXQWV RI DOO WKH ZULWHUV
ZH NQRZ ZKR KDYH GHVFULEHG 5XVVLD� QR
RWKHU SLFWXUH RI LWV VRFLHW\ FRXOG IDLUO\ EH

GUDZQ� 7KHUH LV LQ WKDW VWDWH OLFHQFH IRU
HYHU\ FULPH ZKLFK GRHV QRW RIIHQG WKH
JRYHUQPHQW� DQG WKH PRUH WKH QDWLRQ LV

DEVRUEHG LQ LWV VHQVXDO HQMR\PHQWV� WKH
OHVV ZLOO LW EH GLVSRVHG WR ZHDU\ RI VHU
ZLWXGH� � �
$PRQJ WKH SHDVDQWU\ VHQVXDOLW\ LV

HTXDOO\ SUHYDOHQW� 7KH\ JHQHUDOO\ PDUU\
YHU\ \RXQJ� EXW LW LV E\ QR PHDQV HVVHQ
WLDO WKDW WKH EULGH VKRXOG EH D YLUJLQ� 2QB
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WKH FRQWUDU\� QXPEHUV RI ZRPHQ QHYHU
PDUU\ XQWLO WKH\ KDYH KDG DQ LQWULJXH
ZLWK VRPH RWKHU ORYHU�

6W
� 3HWHUVEXUJK� LW LV VDLG� LV D FLW\ RI

PHQ� WKHUH EHLQJ� LQ D SRSXODWLRQ RI DERXW
�������� ������� PRUH PDOHV WKDQ IHPDOHV�
7KH QDWLYH 5XVVLDQV DUH OHVV KDQGVRPH DQG
VRRQHU IDGHG WKDQ WKH ZRPHQ RI *HUPDQ\�
)LQODQG� /LYRQLD� (VWKRQLD� DQG &RXUODQG
FRXQWULHV ZKLFK VXSSO\ WKH VWDWH ZLWK
SURVWLWXWHV� 6XFK DUH WKH PDQQHUV RI WKH
FLW\ WKDW QR ZRPDQ PD\ ZDON RXW XQOHVV
DFFRPSDQLHG E\ D PDQ� QRW HYHQ RQ WKH
JUHDW SURPHQDGHV� LQ WKH EURDG OLJKW RI

GD\�

,Q WHQ \HDUV� IURP ���� WR ����� WKH
GHDWKV LQ 6W� 3HWHUVEXUJK ZHUH �������
EHLQJ ������ PRUH WKDQ WKH ELUWKV� DQG
GXULQJ WKH VDPH SHULRG WKHUH ZHUH ������
PDUULDJHV� 7KH QDWLYH 5XVVLDQ ZRPHQ DUH
UHPDUNDEOH IRU WKH HDVH ZLWK ZKLFK WKH\
EULQJ IRUWK FKLOGUHQ� ZKLOH WKH IRUHLJQHUV

LQ WKDW FRXQWU\ DUH SUHFLVHO\ WKH UHYHUVH�
2I WKH IRUPHU� �� LQ ����� DQG RI WKH
ODWWHU� �� LV WKH DYHUDJH RI WKRVH ZKR GLH

LQ FKLOGEHG� 7KH DYHUDJH RI �� \HDUV JLYHV

� VWLOO�ERUQ LQIDQWV RXW RI HYHU\ �����
7KH IRXQGOLQJ KRVSLWDOV RI 5XVVLD� PDJ

PLILFHQW DV WKH\ DUH� FDQQRW EXW EH UHJDUGHG

DV D SUHPLXP XSRQ LPPRUDOLW\� 7KRVH RI

6W� 3HWHUVEXUJK DORQH FRVW IURP �����������

WR ����������� RI UXEOHV DQQXDOO\ � VXS
SRUWLQJ IURP ������ WR ������ FKLOGUHQ�
ZKR DUH UHFHLYHG DW WKH UDWH RI ���� RU
���� D \HDU� 7KH\ DUH FDOOHG ૺKRXVHV RI

HGXFDWLRQ�ૻ EHFDXVH D SUHMXGLFH DWWDFKHV

WR WKHLU SURSHU QDPH� 7KH\ DUH QRW� KRZ
HYHU� LQWHQGHG IRU LQIDQWV ZKR DUH SLFNHG
XS LQ WKH VWUHHWV� 7KHUH LV QHYHU D FDVH

RI VXFK H[SRVXUH� :RPHQ ZKR KDYH FKLO
GUHQ RI ZKLFK WKH\ GHVLUH WR EH ULG� EULQJ
WKHP XVXDOO\ LQ WKH WZLOLJKW� DQG WKH\
DUH WDNHQ LQ ZLWKRXW DQ\ TXHVWLRQV EHLQJ
DVNHG� 1R RQH FDQ WHOO ZKHWKHU WKH\ DUH
OHJLWLPDWH RU LOOHJLWLPDWHZKHWKHU WKH
RIIVSULQJ RI SRYHUW\� DGXOWHU\� RU SURVWLWX
WLRQ� ,Q FDVHV ZKHUH IHDU RU VKDPH PLJKW

LQ RWKHU FRXQWULHV LQGXFH D ZRPDQ WR

PXUGHU RU DEDQGRQ KHU FKLOG� WKH PRWKHUV
EULQJ WKHP WR WKH KRVSLWDO� DQG LPSHQHWUD
EOH REVFXULW\ UHPDLQV RYHU WKH SUHYLRXV
SDUW RI WKH WUDQVDFWLRQ� ,W LV TXHVWLRQDEOH
ZKHWKHU WKH FULPHV WKXV SUHYHQWHG ZRXOG
PDNH XS DQ DPRXQW RI HYLO HTXDO WR WKDW
FDXVHG E\ WKH SURIOLJDF\ WR ZKLFK WKH
OLFHQFH RI LPSXQLW\ DQG HQFRXUDJHPHQW LV

WKXV DIIRUGHG�
9LROHQFH FRPPLWWHG RQ D ZRPDQ� PDUULHG

RU VLQJOH� LV
�

LQ 5XVVLD� SXQLVKDEOH E\ WKH
NQRXW � EXW WKLV LV DOPRVW WKH RQO\ FKHFN
ZKLFK WKH ODZ� ZULWWHQ RU VRFLDO� LPSRVHV

RQ LPPRUDOLW\� ,W LV VDLG WKDW MXGJHV VRPH

WLPHV FRPSRXQG ZLWK D IHPDOH FULPLQDO
ZKR KDSSHQV WR SRVVHVV EHDXW\� DQG SDUGRQ
KHU DW WKH SULFH RI KHU YLUWXH�
:KHQ D )UHQFK ZULWHU� PDQ\ \HDUV DJR�

DVWRQLVKHG WKH FLYLOL]HG FRXQWULHV RI (XURSH

E\ WKH GHVFULSWLRQ RI D SULYDWH LQVWLWXWLRQ

LQ 5XVVLD NQRZQ DV WKH 3K\VLFDO &OXE� KLV
UHSRUW ZDV UHMHFWHG E\ WKH PDMRULW\ RI SHU
VRQV DV RQH RI WKRVH WUDYHOOHUV
 WDOHV ZKLFK
KDG WKHLU RULJLQ LQ D PDQ
V LPSXGHQFH RU

FUHGXOLW\� /\DOO� KRZHYHU� PDGH H[WHQVLYH
LQTXLULHV XSRQ WKH VXEMHFW� DQG IRXQG WKDW
WKHUH GLG DFWXDOO\ H[LVW DW 0RVFRZ D

VRFLHW\ FDOOHG WKH 3K\VLFDO &OXE� WKH RE
MHFW RI ZKLFK H[KLELWHG� SHUKDSV� PRUH
GHSUDYLW\ RI PDQQHUV WKDQ FRXOG EH IRXQG

LQ DQ\ RWKHU SDUW RI WKH ZRUOG� H[FHSW
DPRQJ WKH $UHRLV RI WKH 3DFLILF�
7KLV FOXE ZDV RULJLQDWHG E\ HLJKW PHQ

DQG ZRPHQ RI KLJK UDQN� ZKR DJUHHG WR

KROG FRPPRQ LQWHUFRXUVH ZLWK HDFK RWKHU�
DQG IRU WKDW SXUSRVH HVWDEOLVKHG D VRFLHW\�
,WV PHPEHUV DOO EHORQJHG WR WKH QRELOLW\�
DQG WKH\ VRXJKW WR H[FOXGH DOO EXW EHDX
WLIXO ZRPHQ ZLWK WKH EORRP RI \RXWK VWLOO
XSRQ WKHP� $GPLWWDQFH ZDV YHU\ GLIILFXOW

WR EH SURFXUHG� $ SHUVRQ EHIRUH EHLQJ
LQLWLDWHG ZDV VZRUQ WR VHFUHF\� VR WKDW WKH
QDPHV RI WKH PHPEHUV UHPDLQHG XQNQRZQ�
$W VWDWHG LQWHUYDOV WKH PHPEHUV RI WKH

FOXE DVVHPEOHG DW D ODUJH KRXVH� ZKHUH� LQ

D PDJQLILFHQW VDORRQ� EULOOLDQWO\ OLJKWHG
XS� WKH\ LQGXOJHG LQ HYHU\ NLQG RI OLFHQ
WLRXV DPXVHPHQWV� LQIODPLQJ WKHPVHOYHV
ZLWK VWURQJ SRWDWLRQV� DQG SUHSDULQJ IRU
WKH KLGHRXV RUJLHV ZKLFK ZHUH WR IROORZ�
6XGGHQO\ DOO WKH FDQGOHV ZHUH SXW RXW� HDFK
PDQ FKRVH D FRPSDQLRQ� DQG D VFHQH RI LQ
GHVFULEDEOH GHEDXFK HQVXHG� 2Q RWKHU
RFFDVLRQV WLFNHWV ZHUH GUDZQ E\ ORW� DQG
WKH FRPSDQ\ SDLUHG RII WR EHGFKDPEHUV
SUHSDUHG IRU WKLV OLELGLQRXV IHVWLYDO� 7KLV
KRUULEOH LQVWLWXWLRQ� WUDQVIHUULQJ LWV SHVWL
OHQWLDO LQIOXHQFH WKURXJK HYHU\ FLUFOH RI
VRFLHW\ LQ 0RVFRZ� ZDV DEROLVKHG E\
&DWKHULQH WKH 6HFRQG� ZKR KDWHG WR VHH
WKH UHIOHFWLRQ RI KHU RZQ YLFHVIRU LW LV

PDWWHU RI KLVWRU\ WKDW VKH ZDV D YXOJDU
SURVWLWXWH KHUVHOI�

�

2I WKH SURVWLWXWH V\VWHP LQ 5XVVLD RXU
DFFRXQWV DUH WKH PRVW VFDQW\ SRVVLEOH�
7KH\ H[LVW LQ ODUJH QXPEHUV LQ HYHU\ FLW\
DQG DOPRVW LQ HYHU\ YLOODJH � DQG D WUDYHOOHU
UHPDUNV WKDW WKH\ KDYH WKH FKDUDFWHU RI

GHPDQGLQJ WR EH SDLG EHIRUHKDQG� DQG UH
IXVLQJ DIWHUZDUGV WR UHPDLQ ZLWK WKHLU
FRPSDQLRQ� 7KH\ GR QRW IRUP VR GLVWLQFW
DQG FRQVSLFXRXV D FODVV DV LQ VRPH FRXQ
WULHV� IRU WKH YLUWXH RI PDUULHG ZRPHQ DQG
\RXQJ JLUOV LQ WKH YDULRXV UDQNV RI OLIH LV

QRW VR LQDFFHVVLEOH DV WR GLVWLQJXLVK WKH
SURIHVVLRQDO SURVWLWXWH VR EURDGO\ IURP WKH
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RWKHU FODVVHV� DV LQ D VRFLHW\ ZKRVH PDQQHUV
DUH OHVV FRUUXSW� 7KH\ DUH� LQ WKH FLWLHV�
XQGHU WKH SHUSHWXDO VXUYHLOODQFH RI WKHSROLFH� ,Q WKH UXUDO GLVWULFWV QXPEHUV RI
\RXQJ ZRPHQ� EHORQJLQJ WR WKH YLOODJH
SRSXODWLRQV� DGGLFW WKHPVHOYHV WR SURVWLWX
WLRQ IRU JDLQVRPH SHUPDQHQWO\� RWKHUV
RQO\ XQWLO WKH\ KDYH D FKDQFH RI PDUULDJH�
7KHUH LV DSSDUHQWO\ QR FKHFN XSRQ WKLV

FDOOLQJ� XQOHVV WKH ZRPHQ EHFRPH DIIOLFWHG
E\ GLVHDVH� :KHQ WKLV LV GLVFRYHUHG WKH
SURVWLWXWH LV IRUFHG WR GLVFRQWLQXH IRU
DZKLOH KHU GLVVROXWH FRXUVH RI OLIH� DQG UH
PDLQ LQ D KRVSLWDO XQWLO FXUHG� :KHQ� DV
9HU\ IUHTXHQWO\ KDSSHQV� WKH ZLIH RI D
VROGLHU WDNHV WR WKLV RFFXSDWLRQ� DQG EH
&RPHV WDLQWHG� VKH LV GHOLYHUHG WR KHU
KXVEDQG� ZKR LV REOLJHG WR VLJQ D ERQG�
HQJDJLQJ IRU WKH IXWXUH WR UHVWUDLQ KHU
IU|P SURIOLJDF\� 7KH ZLYHV RI VHUIV DUH DOVR
GHOLYHUHG XS WR WKHLU KXVEDQGV� ZKR PXVW
SD\ WKH H[SHQVHV RI WKHLU FXUH DW WKH
KRVSLWDOV� LI WKH\ UHIXVH WR GR WKLV� DQG WR
DQVZHU IRU WKH IXWXUH FRQGXFW RI WKHLU
3DUWQHUV� WKH ZRPHQ DUH VHQW� ZLWKRXW
IXUWKHU FHUHPRQ\� WR 6LEHULD�
$QRWKHU SHFXOLDULW\ LQ WKH FLYLOL]DWLRQ RI

5XVVLD LV H[KLELWHG LQ WKH PDUNHW RI ZLYHV�
ZKLFK LV DQQXDOO\ KHOG LQ 6W� 3HWHUVEXUJK�W| RQH RI WKRVH WKLQJV ZKLFK PDQ\ SHU

;HU&�6H � � �

L� EHOLHYH � WKHLU SKLORVRSK\ E\ UHIXVLQJ

 VWLOO� SUDFWLVHG� HYHQ DPRQJ WKH XSSHU
RUGHUV� ZKLOH DPRQJ WKH L��LW� WUHPHO\ SRSXODU� (YHU\ \HDU� RQ WKH
<|QW\�VL[WK GD\ RI 0D\� QXPEHUV RI \RXQJV| DVVHPEOH LQ D SDUWLFXODU SDUW RI WKHLW\ 6XPPHU *DUGHQ� ZKHUH WKH\ DUH H[
KLELWHG LQ D IRUPDO ૺEULGH�VKRZ�ૻ�� 2ULHQWDO SURIXVLRQ RI RUQDPHQWV�
OLQHV

H �LPJHDEOH JLUOV DUH DUUDQJHG LQ
IULHQG� J� WKH VKDG\ DOOH\V� ZKLOH VRPH

VWDQ| QG SURIHVVLRQDO PDWFK�PDNHUV

,QHQ � WHQGDQFH RQ HDFK JURXS� 7KH
WKH $� DUH LQFOLQHG WR PDWULPRQ\ YLVLW
LQV � L L� 3DVV DORQJ WKH URZV RI PDLGHQV�M� | OHLVXUHO\� HQWHU LQWR FRQYHU
,QDU L� � LI SOHDVHG� HQWHU LQWR D SUHOLPL| rRQGLWLRQDO� FRQWUDFW� 1XPHURXV
TXHQWO L� WKXV IRUPHG � EXW YHU\ IUH
KDV � | HQJDJHPHQW KHUH FRQFOXGHG�

EHHQ �����V| WKH \RXWKIXO FRXSOH�

ZKR GR | RI FRQWHPSODWLRQ� 7KRVH
IDVFLQDWLRQ 3RVVHVV VXIILFLHQW EHDXW\ RU
VLJQV RI U� 6RPHWLPHV ORDGHG ZLWK WKH

� WKHP� $ૻ� WR LQGXFH PHQ WR WDNH

KHU GDXJKWH �WKHU RQFH� GHVLULQJ WR PDWFK
DERXW KHU � W| D PDQ RI VXEVWDQFH� KXQJ
ZKLFK ZDV LW D PDVVLYH FKDLQ RI JROG� WR
WHD�VSRRQV� D | VL[ GR]HQ VLOYHU�JLOW
EHVLGHV WZR � WKUHH GR]HQ WDEOH�VSRRQV�9\ SXQFK�ODGOHV RI WKH VDPH�

EXW LWV H[LVWHQFH LV XQGRXEWHG�

'HFNHG

PHWDO� ZKLFK VRRQ DWWUDFWHG WKH DWWHQWLRQ
RI WKH \RXQJ PHQ� ,Q WKH WRZQV� LQGHHG�
ZH DUH WROG WKDW PDUULDJHV DPRQJ DOO
FODVVHV DUH JHQHUDOO\ VHWWOHG E\ LQWHUHVW�
,Q WKH UXUDO SDUWV WKLV LV DOVR WKH FDVH� EXW
LQ D OHVV GHJUHH� 7KHUH LW LV WKH FXVWRP
DPRQJ WKH SHDVDQWU\IRU WKH EULGH DQG
EULGHJURRP WR HQWHU WKH FKXUFK GRRU VLGH
E\ VLGH� ZKLFK WKH\ WDNH FDUH WR GR ZLWK
WKH XWPRVW UHJXODULW\� VLQFH WKH VXSHU
VWLWLRXV LGHD SUHYDLOV� WKDW WKH RQH ZKR
SODQWV D IRRW ILUVW LQVLGH WKH WKUHVKROG RI
WKH HGLILFH� ZLOO EH VXSUHPH RYHU WKH RWKHU�
DQG EHFRPH D W\UDQW LQ WKH IDPLO\� 7KH
VHUIV FDQQRW PDUU\ ZLWKRXW WKH FRQVHQW RI
WKHLU PDVWHUV� ,Q DOO SDUWV RI 5XVVLD WKH
PDUULDJH RI D IHORQ LV GLVVROYHG E\ WKH VHQ
WHQFH ZKLFK FRQGHPQV KLP � EXW LI KH EH
SDUGRQHG EHIRUH KLV ZLIH KDV PDUULHG
DJDLQ� KH FDQ UHFRYHU KHU�
,W ZLOO� IURP WKLV DFFRXQW� EH VHHQ

WKDW WKH PDQQHUV DQG PRUDOV RI WKH
5XVVLDQV DUH GLVVROXWH LQ DQ H[WUDRUGLQDU\
GHJUHH� 7KHUH LV

�

SHUKDSV� QR SDUW RI

(XURSH ZKHUH WKH SHRSOH� DV D UDFH� DUH VR

SURIOLJDWH� 7KLV GRHV QRW LPSO\ WKDW WKH
VRFLHW\ RI 6W� 3HWHUVEXUJK RU 0RVFRZ LV

QRW GLVWLQJXLVKHG E\ PDQ\ YLUWXRXV IDPL
OLHV� EXW� RQ WKH ZKROH� DOO WUDYHOOHUV FRQ
FXU LQ VKRZLQJ WKH IDFWV XSRQ ZKLFK ZH
KDYH EDVHG RXU HVWLPDWH RI WKH QDWLRQDO
FKDUDFWHU ZLWK UHVSHFW WR PRUDOLW\ૻ�

2) 35267,787,21 ,1 6,%(5,$�

)520 5XVVLD WKH WUDQVLWLRQ LV QDWXUDO WR

WKH FRQWLJXRXV DQG NLQGUHG UHJLRQ RI

6LEHULD� 7KHQFH ZH PD\� ZLWKRXW DQ\
DSRORJ\� H[WHQG RXU LQTXLULHV WR WKH
UHPRWHVW QRUWKIRU WKH $UFWLF FRXQWULHV

GR QRW SUHVHQW WKHPVHOYHV ZLWK VXIILFLHQW
SURPLQHQFH WR RFFXS\ D VHSDUDWH DFFRXQW�
DQG WR QRQH FRXOG WKH\ EH DGGHG DV D VXS
SOHPHQW PRUH ILWO\ WKDQ WR WKH VQRZ\
ZLOGHUQHVV ZKLFK VSUHDGV RQ RQH VLGH WR WKH
VKRUHV RI WKH )UR]HQ 6HD� DQG RQ WKH RWKHU

WR WKH IURQWLHUV RI WKH &KLQHVH (PSLUH� ,W

PD\ DSSHDU DQRPDORXV WR LQFOXGH DQ\ RI

WKHVH WUDFWV XQGHU WKH KHDG RI FLYLOL]HG
FRXQWULHV� EXW ZH SODFH WKHP DV DQ DS
SHQGDJH RI 5XVVLD� WR ZKLFK� LQGHHG� WKH\
IRUP DQ DSSURSULDWH FRPSDQLRQ�
7KH VWDWH RI PDQQHUV DW ZKLFK WKH SR

 .RKO
V 5XVVLD DQG WKH 5XVVLDQV� /D 5XVVLH

HQ ����SDU XQ +RPPH G
�WDW � 5XVVLD XQGHU
1LFRODV ,� � &ODUNH
V 7UDYHOV� /\DOO
V &KDUDFWHU

RI WKH 5XVVLDQV� 9R\DJHV GHV 'HX[ )UDQ©DLV�
*UDQYLOOH
V 7UDYHOV� *RORYLQH
V 5XVVLD XQGHU WKH
$XWRFUDW� 9HQDEOHV
 'RPHVWLF 0DQQHUV RI WKH
5XVVLDQV� %RXUNH
V 6W� 3HWHUVEXUJK DQG 0RVFRZ �

7KRPSVRQ
V /LIH LQ 5XVVLD� -HVVH
V 1RWHV E\ D

+DOI�3D\� (UPDQ
V 7UDYHOV� 



��� /21'21 /$%285 $1' 7+( /21'21 3225�

SXODWLRQ RI WKHVH VQRZ\ WUDFWV KDYH DUULYHG
LV H[WUHPHO\ ORZ� 1DWXUH KDV WDXJKW WKHP
PDQ\ UXGH DUWV� EXW WKHLU FLYLOL]DWLRQ KDV
QRW DGYDQFHG IDU EH\RQG LWV FUXGHVW HOH
PHQWV� 7KH VHYHUH ULJRXUV WR ZKLFK WKH\
DUH H[SRVHG KDYH SURGXFHG SUHVVLQJ ZDQWV�
ZKLFK WKH\ KDYH LQJHQXLW\ HQRXJK WR
VDWLVI\� DQG IXUWKHU WKDQ WKLV WKHLU HGXFD
WLRQ GRHV QRW DSSHDU WR JR� 7KH\ DUH UXGH�
LJQRUDQW� DQG JURVV� 6RPH UHPDLQ ZLWK
QRQH EXW WKH IDLQWHVW LGHD RI D 'HLW\�
RWKHUV SUHVHUYH WKH DQFLHQW KHDWKHP EHOLHI
RI WKH 6KDPDQV � RWKHUV KDYH DFFHSWHG D
IRUP RI &KULVWLDQLW\� EXW LQ IHZ RI WKHP
KDV D YDULDWLRQ LQ WKHLU UHOLJLRXV LGHDV
UHVXOWHG LQ D FKDQJH RI PDQQHUV� ,Q IDFW�
WKH IRUP� DQG QRW WKH VSLULW RI RXU FUHHG
KDV EHHQ LQWURGXFHG DPRQJ WKHP�
7KURXJKRXW WKH LPPHQVH WUDFWV RI 6LEHULD

ZH ILQG QXPHURXV WULEHV� DQG HYHQ QDWLRQV�
FODVVHG XQGHU YDULRXV GHQRPLQDWLRQV� EXW
DOO� LQ WKHLU JHQHUDO PDQQHUV� YHU\ PXFK
UHVHPEOLQJ HDFK RWKHU� 7KH FRQGLWLRQ DQG
FKDUDFWHU RI WKH IHPDOH VH[ DPRQJ WKHP LV
ORZ � EXW LW LV QRW WUHDWHG ZLWK WKDW KDUVK
QHVV RU FRQWXPHO\ ZKLFK LW H[SHULHQFHV LQ
VRPH VDYDJH UDFHV� $OWKRXJK WKH UXGH
2VW\DN� IRU LQVWDQFH� FRQVLGHUV KLV ZLIH DV QR
PRUH WKDQ D GRPHVWLF GUXGJH� VHOGRP WKLQNV
RI JLYLQJ KHU D FRUGLDO ZRUG� DQG ORDGV KHU
ZLWK WDVNV� KH GRHV QRW XVH KHU ZLWK SRVL
WLYH VHYHULW\� $PRQJ WKH 6DPR\HGHV� ZR
PHQ DUH PXFK OHVV KDSS\ DQG PRUH KDUVKO\
WUHDWHG� ,Q WKH SHUSHWXDO PLJUDWLRQV RI
WKH WULEHV WKH\ DUH FKDUJHG ZLWK WKH SULQ
FLSDO EXUGHQV� DQG GUDJ DIWHU WKH PHQ OLNH
D WUDLQ RI VODYHV� 7KH ZLIH LV YLHZHG DV D
PHFHVVDU\ EXW DOPRVW GLVJXVWLQJ DSSHQGDJH
WR D PDQV KRXVHKROG� 6KH LV UHJDUGHG DV
XQFOHDQ XQGHU PDQ\ FLUFXPVWDQFHVHVSH
FLDOO\ FKLOGELUWK� DIWHU ZKLFK KHU KXVEDQG
ZLOO QRW DSSURDFK KHU IRU WZR PRQWKV�
:KHQ DERXW WR EH GHOLYHUHG VKH H[SH
ULHQFHV� LQVWHDG RI WKH NLQG� FRQVLGHUDWH
XVDJH ZKLFK VRPH� HYHQ RI WKH ZLOGHVW
VDYDJHV SD\ WR WKHLU ZRPHQ LQ VXFK VLWXD
WLRQV� D VFRUQ DQG LQGLJQLW\ WR ZKLFK� E\
ORQJ FXVWRP� VKH KDV WKRURXJKO\ OHDUQHG WR
EHQG�
,Q PDQ\ SDUWV RI 6LEHULD� KRZHYHU� D

EHWWHU SURVSHFW LV SUHVHQWHG� DQG WKH VH[HV
DSSHDU PRUH RQ DQ HTXDOLW\� 7RZDUGV WKH
FHQWUH� DZD\ IURP WKH VHD RQ RQH KDQG� DQG
5XVVLD RQ WKH RWKHU� WKH WULEHV HQMR\ D YHU\
LQGHSHQGHQW H[LVWHQFH� EHLQJ� LQGHHG� WKH
PRVW IUHH DPRQJ WKH VXEMHFWV RI WKH &]DU�
,Q WKH ZLQWHU WLPH� ZKHQ WKH ULYHUV DUH
FRPSOHWHO\ IUR]HQ� WKH \RXQJ JLUOV DV
VHPEOH RQ WKHLU VQRZ\ ERUGHUV� WDNLQJ
FDUH WR GHFN WKHPVHOYHV RXW ZLWK HYHU\
VRUW RI ILQHU\ WKH\ FDQ SURFXUH� 7KHLU
IULHQGV DOVR FRQJUHJDWH� IRUPLQJ JURXSV�

JRVVLS� DQG HQMR\ WKHPVHOYHV� ZKLOH WKH
\RXWKV PL[ ZLWK WKH PDLGHQVHDFK VH
OHFWLQJ WKH SDUWQHU KH OLNHV WKH EHVW� ,W
LV DW WKLV WLPH RI WKH \HDU WKDW WKH SULQ
FLSDO PDWFKHV DUH DUUDQJHG� ,Q DOO SDUWV
LW LV FXVWRPDU\ WR SD\ D FHUWDLQ DPRXQW
WR WKH JLUO
V SDUHQWV WR EX\ WKH SULYLOHJH RI
PDUU\LQJ KHU� 6KRXOG D PDQ QRW EH ULFK
HQRXJK WR RIIHU WKH VXP UHTXLUHG� KH KLUHV
KLPVHOI WR KHU IDWKHU� ZKR WDVNV KLP VRPH
WLPHV YHU\ KHDYLO\� DQG FRQWLQXHV LQ VHUYL
WXGH IRU WKUHH� ILYH� VHYHQ� RU WHQ \HDUV�
DFFRUGLQJ WR WKH DJUHHPHQW PDGH EHIRUH
KDQG� $W WKH HQG RI WKDW SHULRG� KH WDNHV
KLV EULGH� LV UHGHHPHG IURP KLV VHUYLOH FRQ
GLWLRQ� DQG HQWHUV WKH IDPLO\ ZLWK DOO WKH
GLJQLWLHV DQG ULJKWV RI D VRQ�LQ�ODZ�
$PRQJ WKH 2VW\DNV LW LV UHJDUGHG DV

YHU\ GLVJUDFHIXO WR PDUU\ D EURWKHU
V ZLGRZ�
D PRWKHU�LQ�ODZ� RU� LQGHHG� DQ\ SHUVRQ
FRQQHFWHG LQ DQ DVFHQGLQJ RU GHVFHQGLQJ
OLQH ZLWK WKH ZLIH� EXW LW LV UHFNRQHG
KRQRXUDEOH WR PDUU\ VHYHUDO VLVWHUV� 7KH
VLVWHU RI D GHFHDVHG ZLIH LV FRQVLGHUHG D
SDUWLFXODU DFTXLVLWLRQ� DQG� LQGHHG� LV DW
WHQGHG ZLWK D VROLG DGYDQWDJH� IRU D PDQ
WDNLQJ WKH VHFRQG GDXJKWHU RI D KRXVH
SD\V WR KHU IDWKHU D VXP RQO\ HTXDO WR KDOI
RI WKDW ZKLFK KH SDLG IRU WKH ILUVW� 1R
RQH FDQ PDUU\ D SHUVRQ RI WKH VDPH IDPLO\
QDPH � EXW WKLV VHHPV WR DSSO\ WR PHQ
DORQH� IRU D ZRPDQ XQGHU WKLV GHVFULSWLRQ
ZKR HQWHUV DQRWKHU KRXVHKROG� DQG EHDUV D
GDXJKWHU� PD\ EHVWRZ KHU XSRQ KHU EURWKHU�
,Q D ZRUG� HYHU\ XQLRQ LV ODZIXO SURYLGHG
WKH IDWKHU RI WKH EULGHJURRP DQG WKH IDWKHU
RI WKH EULGH DUH RI GLIIHUHQW IDPLOLHV
WKRXJK FXVWRP PDNHV RWKHU GLVWLQFWLRQV�
ZKLFK DUH JHQHUDOO\ REVHUYHG ZLWK DV PXFK
VWULFWQHVV DV WKRVH PDUNHG E\ WKH WUDGL
WLRQDU\ ODZ�
:KHQ DQ 2VW\DN GHVLUHV WR PDUU\ KH

VHOHFWV IURP DPRQJ KLV FRPSDQLRQV RU UHOD
WLYHV D PHGLDWRU� +H WKHQ JRHV ZLWK D
WUDLQ RI IULHQGV� DV QXPHURXV DV KLV LQ
IOXHQFH HQDEOHV KLP WR FROOHFW� DQG VWDQGV
EHIRUH WKH GRRU RI WKH KRXVH LQ ZKLFK WKH
JLUO ZKRP KH KDV IL[HG XSRQ UHVLGHV� +HU
IDWKHU HDVLO\ JXHVVHV� RQ WKH DUULYDO RI VXFK
D FDYDOFDGH� ZKDW WKH REMHFW RI LW LV

�

DQG
FRQVHTXHQWO\ DVNV QR TXHVWLRQV� EXW LQYLWHV
WKH FRPSDQ\ LQ DQG ZHOFRPHV WKHP ZLWK D

IHDVW� 7KHQ� UHWLULQJ ZLWK WKH PHGLDWRU
LQWR DQRWKHU KXW� KH HQWHUV LQWR D QHJRWLD
WLRQ DERXW WKH DPRXQW ZKLFK KH LV WR

UHFHLYH IRU KLV GDXJKWHU� 7KHVH WKLQJV DUH
TXLHWO\ DUUDQJHG� WKRXJK WKH VSLULW RI

EDUJDLQLQJ LV JHQHUDOO\ DFWLYH RQ ERWK
VLGHV� ,W LV QRW QHFHVVDU\ WR SD\ GRZQ WKH
ZKROH DPRXQW DW RQFH� EXW WKLV PXVW EH

GRQH EHIRUH WKH QXSWLDOV FDQ WDNH SODFH�
6RPHWLPHV� KRZHYHU� D PDQ VQDWFKHV DZD\
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KLV EULGH EHIRUH KH KDV IXOO\ GLVFKDUJHG
KLV GHEW� ,Q WKDW FDVH KHU IDWKHU ZDLWV IRU
DQ RSSRUWXQLW\ WR VHL]H KHU� FDUULHV KHU KRPH�
DQG NHHSV KHU LQ SOHGJH XQWLO WKH DPRXQW
EH IDLWKIXOO\ SDLG�
6LPLODU FXVWRPV SUHYDLO DPRQJ WKH 6D

PR\HGHV� ZKR DUH SRO\JDPLVWV� WKRXJK WKH\
SUHIHU WKH FKDQJLQJ RQH ZLIH IRU DQRWKHU�
DFFRUGLQJ WR WKH FKDQJHV LQ WKHLU LQFOLQD
WLRQ� WR KDYLQJ WZR RU WKUHH DW RQFH� 7KH
7XQJXHVHV� KRZHYHU� RIWHQ NHHS DV PDQ\
DV ILYH� EXW HYHQ DPRQJ WKHP WKH PDMRULW\
RI PHQ PDUU\ QR PRUH WKDQ RQH DW D WLPH�
7KH\ HQWHU LQWR PDWULPRQ\ DW D YHU\ HDUO\
DJH� ,W LV FRPPRQ WR VHH D KXVEDQG ILIWHHQ
\HDUV ROG� DQG D ZLIH� RU HYHQ D ZLGRZ� RI
WZHOYH� 7KHUH LV ZLWK WKHP QR IHDVW RU
FHUHPRQ\ RI DQ\ NLQG� 7KH EDUJDLQ LV
PDGH DQG UDWLILHG� DQG WKH \RXQJ FRXSOH
SURFHHG IRUWKZLWK WR WKHLU QXSWLDO FRXFK�
7KH %XOZDWWHV� ZKR DUH DOVR SRO\JDPLVWV�

WUHDW WKHLU ZRPHQ ZHOO� $PRQJ WKHP RQH
FXULRXV REVHUYDQFH LV

�

WKDW WKH FRQVXP
PDWLRQ RI HYHU\ PDUULDJH PXVW WDNH SODFH

LQ D QHZO\�EXLOW KXW� ZKHUH� DV WKH\ VD\�
QR LPSXUH WKLQJV FDQ KDYH EHHQ� 7KLV LV

�

DW DQ\ UDWH� D SRHWLFDO DQG D VRPHZKDW
UHILQHG LGHD� &HUWDLQ IHDVWV DUH HVVHQWLDO
EHIRUH WKH XQLRQ LV FRQWUDFWHG�
7KH 7FKRXWNDV� EH\RQG 1LJUL .ROLQVN�

KDYH EHHQ EDSWL]HG LQ ODUJH QXPEHUV�
7KHLU &KULVWLDQLW\� KRZHYHU� GRHV QRW LQFOLQH
WKHP WR UHPRYH SRO\JDP\� IRU WKH\ KDYH

LQ PRVW FDVHV D SOXUDOLW\ RI ZLYHV� ZKRP
WKH\ PDUU\ IRU D FHUWDLQ SHULRGORQJ RU

VKRUW� DV FLUFXPVWDQFHV PD\ GHWHUPLQH� ,W

VRPHWLPHV KDSSHQV LQ RQH RI WKHVH KRXVH
KROGV WKDW WKH ZLIH REWDLQV VXIILFLHQW DV
FHQGDQF\ RYHU KHU KXVEDQG WR ELQG KLP WR

KHU� DQG D FRQYHQWLRQ� LQWHQGHG IURP WKH
ILUVW WR EH RQO\ WHPSRUDU\� EHFRPHV SHUPD
QHQW� 7KH ZRPDQ ZKR DFFRPSOLVKHV WKLV
DFKLHYHPHQW LV KRQRXUHG E\ WKH UHVW RI KHU
VH[� DQG LV WKHQFHIRUZDUG VXSUHPH LQ WKH
IDPLO\� *HQHUDOO\ VSHDNLQJ WKH ZRPHQ RI

WKLV WULEH DUH PRUH KDSS\ DQG IUHH WKDQ LQ

DQ\ RWKHU SDUW RI 6LEHULD�
$PRQJ WKH 7VFKXZDVVHV LW LV FXVWRPDU\

RQ WKH RFFDVLRQ RI D EHWURWKDO WR RIIHU D

VDFULILFH RI EUHDG DQG KRQH\ WR WKH VXQ�
WKDW KH PD\ ORRN GRZQ ZLWK IDYRXU RQ WKH
XQLRQ� 2Q WKH DSSRLQWHG GD\� ZKLOH WKH
JXHVWV DUH DVVHPEOLQJ� WKH EULGH KLGHV
KHUVHOI EHKLQG D VFUHHQ� 7KHQ VKH ZDONV
URXQG WKH URRP WKUHH WLPHV� IROORZHG E\

D WUDLQ RI YLUJLQV EHDULQJ KRQH\ DQG
EUHDG� 7KH EULGHJURRP HQWHULQJ� VQDWFKHV
RYHU KHU YHLO� NLVVHV KHU� DQG H[FKDQJHV
ULQJV� 6KH WKHQ GLVWULEXWHV UHIUHVKPHQWV

WR KHU IULHQGV� ZKR VDOXWH KHU DV ૺWKH EH
WURWKHG JLUO�ૻ DIWHU ZKLFK VKH LV OHG EHKLQG
WKH VFUHHQ WR SXW RQ D PDWURQ
V FDS� 2QH

RI WKH FRQFOXGLQJ ULWHV SHUIRUPHG LV WKDW

RI WKH EULGH SXOOLQJ RII KHU QHZ KXVEDQG
V
ERRWVD FHUHPRQ\ WR V\PEROLVH KHU SUR
PLVH RI REHGLHQFH WR KLP� :KHQ� KRZ
HYHU� KH RQ KLV SDUW WDNHV WKH FDS IURP KHU
KHDG� VKH LV GLYRUFHG� DQG JRHV KRPH WR KHU
SDUHQWV�
6WLOO PRUH GHJUDGLQJ LV WKH FXVWRP RI

WKH 7FKHPHULVVHV� $ PDQ� UHSUHVHQWLQJ WKH
JLUO
V IDWKHU� SUHVHQWV WR KHU KXVEDQG D

ZKLS� ZKLFK KH LV DOORZHG IUHHO\ WR XVH�
7KHUH LV RQO\ RQH RFFDVLRQ GXULQJ WKH \HDU
ZKHQ PHQ SHUPLW WKHLU ZLYHV WR HDW ZLWK
WKHP� 7KH 0RUGXDQV EHWURWK WKHLU FKLO
GUHQ ZKLOH YHU\ \RXQJ� EXW WKH \RXWK
GRHV QRW NQRZ KLV EULGH XQWLO KH PDUULHV
KHU� 6KH LV WKHQ EURXJKW WR KLP� SODFHG RQ D

PDW� DQG FRQVLJQHG WR KLV FKDUJH ZLWK
WKHVH ZRUGV� ૺ+HUH� ZROI� WDNH WK\ ODPE�ૻ
6WLOO PRUH VLQJXODU LV WKH FXVWRP RI WKH
:RW\DKH WULEHV� :LWK WKHP LW LV XVXDO
IRU WKH \RXQJ ZLIH� D IHZ GD\V DIWHU WKH
ZHGGLQJ� WR JR EDFN WR KHU IDWKHU
V KRXVH�
UHVXPH KHU YLUJLQ FRVWXPH� DQG UHPDLQ
VRPHWLPHV GXULQJ D ZKROH \HDU� $W WKH
HQG RI WKDW SHULRG WKH KXVEDQG JRHV WR

IHWFK KHU� ZKHQ VKH IHLJQV UHOXFWDQFH� DQG
H[KLELWV HYHU\ VLJQ RI EDVKIXOQHVV DQG
PRGHVW\� 7KH ZRPHQ RI WKLV FRPPXQLW\
DUH KDELWXDOO\ FKDVWH DQG GHFRURXV LQ WKHLU
EHKDYLRXU�
7KH XVXDO RFFXSDWLRQV RI WKH PHQ LQ

6LEHULD DUH KXQWLQJ� ILVKLQJ� VPRNLQJ�
GULQNLQJ� DQG EDUWHULQJ ZLWK WKH 5XVVLDQ
WUDGHUV� 7KRVH RI WKH ZRPHQ DUH IDU PRUH
QXPHURXV DQG ZHDULVRPH� 7KH\ EXLOG WKH
KXWV� WKH\ WHQG WKH FDWWOH� WKH\ SUHSDUH WKH
VOHGJHV� WKH\ KDUQHVV WKH UHLQGHHU ZKHQ
WKHLU KXVEDQGV DUH DZD\� DQG GULYH WKHP
DOVR RFFDVLRQDOO\� WKH\ ZHDYH PDWV� EDV
NHWV� DQG FORWK� WKH\ G\H ZRUVWHG IRU HP
EURLGHU\� WKH\ WDQ KLGHV� PDNH JDUPHQWV�
FRRN WKH IRRG� DQG� LQ VRPH WULEHV� DVVLVW LQ

FDWFKLQJ ILVK� :KLOH WKH\ SHUIRUP WKHVH
YDULHG DQG KDUDVVLQJ RIILFHV ZLWKRXW D PXU
PXU� DV WKH\ XVXDOO\ GR� WKHLU OLIH LV RQH RI

SHDFH� EXW LI WKH\ UHSLQH WKH\ DUH VXUH WR

EH KDUVKO\ UHSURYHG� LI QRW VHYHUHO\ SXQ
LVKHG� ,Q VRPH FRPPXQLWLHV WKH KXVEDQG

LV SHUPLWWHG WKH IUHH XVH RI KLV ZKLS� EXW

LQ RWKHUV� DV WKDW RI WKH 2VW\DNV� D KXV
EDQG GDUH QRW IORJ KLV ZLIH ZLWKRXW WKH
FRQVHQW RI KHU IDWKHU� DQG RQ DFFRXQW RI

VRPH JULHYRXV IDXOW� ,I KH GRHV VKH KDV
WKH SULYLOHJH RI IO\LQJ KRPH� ZKHQ KHU
GRZU\ PXVW EH UHVWRUHG� DQG VKH KDV KHU
OLEHUW\ FRPSOHWH�
-HDORXV\ LV D VHQWLPHQW OLWWOH NQRZQ

DPRQJ WKH 2VW\DNV� RU
�

LQGHHG� DQ\ RI WKH
6LEHULDQ UDFHV� 6RPHWLPHV WKH ZRPHQ ZHDU
YHLOV� EXW QRW ZLWK WKDW VWULFWQHVV REVHUY
DEOH ZLWK VRPH QDWLRQV� DQG PRUH WR VDYH
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WKHLU H\HV IURP WKH HIIHFW RI WKH VQRZ
JODUH WKDQ IURP DQ\ RWKHU PRWLYH� 0RGHVW\�
LQGHHG� LV E\ QR PHDQV RQH RI WKHLU FKD
UDFWHULVWLFV� 1RU LV FKDVWLW\ YHU\ KLJKO\
SUL]HG� :KHQ D 6DPR\HGH ZRPDQ LV DERXW
WR EH GHOLYHUHG� VKH LV REOLJHG WR FRQIHVV� LQ
SUHVHQFH RI KHU KXVEDQG DQG D PLGZLIH�
ZKHWKHU VKH KDV HQJDJHG LQ DQ\ FULPLQDO
LQWULJXH� ,I VKH WHOO DQ XQWUXWK� WKH
QDWLRQDO VXSHUVWLWLRQ LV WKDW GHDWK ZLOO
DVVDLO KHU DPLG WKH SDQJV RI FKLOGELUWK�
6KRXOG VKH GHFODUH KHUVHOI JXLOW\� WKH KXV
EDQG FRQWHQWV KLPVHOI ZLWK JRLQJ WR WKH
SHUVRQ ZKRP KHU FRQIHVVLRQ KDV DFFXVHG�
DQG H[DFWLQJ IURP KLP D VPDOO ILQH E\ ZD\
RI FRPSHQVDWLRQIRU KDYLQJ� ૺZLWKRXW
SHUPLVVLRQ�ૻ FDUULHG RQ LQWHUFRXUVH ZLWK D
VWUDQJHU
V ZLIH�
7KH EDUEDURXV PDQQHUV RI 6LEHULD GR

PRW DOORZ XV� LQGHHG� WR H[SHFW DQ\ UHILQHG
PRGHVW\ DPRQJ LWV ZRPHQ� :UDQJHOO ZDV
LQWURGXFHG LQWR WKH IDPLO\ RI D ULFK DQG
LQIOXHQWLDO PDQWKH KHDG RI D WULEH�
:LWKLQ D ORZ�URRIHG EXW VSDFLRXV KDELWD
WLRQ KH IRXQG ILYH RU VL[ ZRPHQZLYHV DQG
GDXJKWHUV� RI YDULRXV DJHV� DOO FRPSOHWHO\
QDNHG� 7KH\ URDUHG ZLWK ODXJKWHU ZKHQ
WKHLU YLVLWRU HQWHUHG� DQG DSSHDUHG H[FHV
VLYHO\ DPXVHG DW EHLQJ GLVFRYHUHG LQ WKDW
FRQGLWLRQ� 7KH GDQFLQJ ZRPHQ RI WKHVH
WULEHV ZHDU FORWKLQJ ZKLOH WKH\ GLVSOD\ WKHLU
VNLOO� EXW RWKHUZLVH WKH\ DUH DV LQGHFHQW DV
SRVVLEOH� 2EVFHQH DQG GHJUDGLQJ SRVWXUHV�
LQGHHG� PDNH XS WKH FKLHI PHULW RI WKHLU
SHUIRUPDQFHV� $ ODWH WUDYHOOHU� KHDULQJ RI
WKHVH GDQFHUV� GHVLUHG VRPH ZRPHQ WR SHU
IRUP� EXW WKH\ DSSHDUHG VR PRGHVW� EDVKIXO�
DQG GLIILGHQW� WKDW KH IHDUHG WR XUJH WKHP�
+RZHYHU� DIWHU FRQVLGHUDEOH VROLFLWDWLRQ
WKH\ FRQVHQWHG� ZKHQ KH ZDV GLVJXVWHG DW
VHHLQJ WKHP IOLQJ WKHPVHOYHV ZLWK PDU
YHOORXV UDSLGLW\ LQWR D KXQGUHG GLVJUDFHIXO
DWWLWXGHV�
,QIDQWLFLGH LV QRW SUDFWLVHG LQ 6LEHULD�

H[FHSW RQ WKRVH FKLOGUHQ ZKR DUH ERUQ ZLWK
GHIRUPLWLHV� 7KHVH DUH� LW LV VDLG� LQYDULDEO\
GHVWUR\HG� 7KHUH LV

�
LQ IDFW� OLWWOH LQGXFH

PHQW WR WKH FULPH� IRU WKH ZKROH UHJLRQ LV

EXW VFDQWLO\ SHRSOHG� DQG PDUULDJHV DUH QRW

DW DOO SUROLILF�
7KH PRUDOV RI WKH 6LEHULDQ UDFHV DUH

XQLYHUVDOO\ ORZ� $ OLFHQWLRXV LQWHUFRXUVH

LV FDUULHG RQ EHWZHHQ WKH VH[HV ORQJ EHIRUH
PDUULDJH� HDUO\ DV WKLV WDNHV SODFH� ,Q

WKH JUHDW FLW\ RI <HKDWHULQERXUJK� ZKHUH UH
OLJLRXV GLVVHQVLRQV DUH H[WUHPHO\ ELWWHU�
SURIOLJDF\ LV VWLOO PRUH SRZHUIXO� DQG
ZRPHQ� IURP VKHHU OXVW� SURVWLWXWH WKHP
VHOYHV WR PHQ RI DO
O

VHFWV� ZLWK ZKRP� KRZ
HYHU� WKH\ ZRXOG ULJLGO\ UHIXVH WR HDW RU

GULQN� ,Q DO
O

WKH WRZQV QXPEHUV RI SUR
VWLWXWHV UHVLGH� 7KH\ DUH VFDUFHO\� LI DW DOO�

UHSUREUDWHG E\ WKH RWKHU FODVVHV RI WKH
SRSXODWLRQ� DQG WKH \RXQJ PHQ ZKR GR
QRW ZLVK WR PDUU\� RU FDQQRW DIIRUG WR SUR
FXUH D ZLIH� DV ZHOO DV ZLGRZHUV� UHVRUW WR

WKHP FRQWLQXDOO\� 7KH SURFHVV� LQ IDFW�
ZKLFK HGXFDWHV D 6LEHULDQ SURVWLWXWH WR

KHU FDOOLQJ� DSSHDUV WR EH WKLV� $ \RXQJ
JLUO� LQ D FRPPXQLW\ ZKHUH JHQHUDO OLFHQ
WLRXVQHVV RI PDQQHUV SUHYDLOV� LV EURXJKW
XS IURP KHU PRWKHU
V EUHDVW ZLWK WKH PRVW
ORRVH LGHDV� 6KH LV QRW WDXJKW WR SUL]H KHU
FKDVWLW\� WKRXJK WROG WKDW PDUULDJH LV WKH
GHVWLQ\ WR ZKLFK VKH PXVW ORRN� DQG
ZDUQHG WKDW KHU KXVEDQG ZLOO UHTXLUH KHU

WR EH IDLWKIXO WR KLP� 0HDQZKLOH� KRZ
HYHU� WKHUH LV OLWWOH LQ KHU RZQ PLQG� RU LQ

WKH FDUH RI KHU IULHQGV� WR SURWHFW KHU
YLUWXH� 6KH IRUPV DFTXDLQWDQFHV� DQG LV

VHGXFHG� ILUVW E\ RQH� DQG WKHQ E\ DQRWKHU�
XQWLO KHU SURIOLJDF\ EHFRPHV VR IODJUDQW
DQG VR SXEOLF WKDW QR RQH ZLOO SXUFKDVH
KHU DV D ZLIH� $FFRUGLQJO\ VKH IROORZV DV

D PHDQV RI OLYHOLKRRG WKDW ZKLFK VKH KDV
KLWKHUWR UHVRUWHG WR RQO\ DV D PHDQV RI LQ
GXOJLQJ KHU YLFLRXV DSSHWLWH� 7KRXVDQGV

RI SURVWLWXWHV DUH WKXV PDGH� HVSHFLDOO\
DPLG WKH FURZGHG FRPPXQLWLHV� ,Q VRPH

RI WKH VPDOO ZDQGHULQJ WULEHV� WKH ZRPHQ
DUH FRPSDUDWLYHO\ FKDVWH� EXW RQ WKH
ZKROH WKH UHILQHG VHQWLPHQWV RI YLUWXH DUH
XQNQRZQ� DQG SURVWLWXWLRQ H[WUHPHO\ SUH
YDOHQW� 7KLV DSSHDUV VWUDQJH WR WKRVH ZKR
DUH DFFXVWRPHG WR EHOLHYH WKDW D ZDUP
FOLPDWH LV HVVHQWLDO WR IRUP D VHQVXDO UDFH�

,W VHHPV� RQ WKH FRQWUDU\� WKDW RQH H[
WUHPH RI WHPSHUDWXUH LV DFFRPSDQLHG ZLWK
LQIOXHQFHV DV GHPRUDOLVLQJ DV DQRWKHU� IRU

LW LV FHUWDLQ WKDW QDWLRQV GZHOOLQJ LQ WKH
WHPSHUDWH ]RQH DUH PRUH PRGHUDWH LQ WKHLU
SDVVLRQV� DQG PRUH DEVWHPLRXV LQ WKH JUD
WLILFDWLRQ RI WKHP�
)RU WKH UDFHV LQKDELWLQJ WKH $UFWLF

UHJLRQV� WKH (VTXLPDX[ PD\ EH WDNHQ DV

D SURSHU W\SH� $V D UDFH� WKH\ DUH GLUW\�
SRRU� DQG LPPRUDO� EXW QRW VR JURYHOOLQJ DV
WKH WULEHV RI :HVWHUQ $IULFD� 7KRXJK
WKHLU LGHDV RI EHDXW\ DQG JUDFH DUH WRWDOO\

DW YDULDQFH ZLWK RXUV� LW LV ZURQJ WR VXS
SRVH WKDW WKH\ KDYH QRQH� IRU WKH (VTXL
PDX[ ZRPDQ� ZKR WDWWRRHV KHU VNLQ WR

FKDUP D ORYHU� H[KLELWV XQGHQLDEO\ RQH RI

WKRVH FKDUDFWHULVWLFV LQ KXPDQ QDWXUH
ZKLFK DOORZ RSSRUWXQLWLHV WR FLYLOL]H LQ
GLYLGXDOV DQG QDWLRQV� 7KH\ DUH DQ LQ
JHQLRXV LQGXVWULRXV SHRSOH� XQGHUVWDQGLQJ
ZHOO KRZ WR PDNH XVH RI WKRVH FRQYHQL
HQFHV DQG DSSOLDQFHV RI OLIH ZKLFK KDYH
EHHQ SODFHG E\ QDWXUH DW WKHLU GLVSRVDO�
DQG WKH\ ZKR PDNH WKHPVHOYHV FRPIRUW
DEOH DQG KDSS\ LQ WKH FROGHVW DQG PRVW
GHVRODWH SDUWV RI WKH HDUWK� PXVW SRVVHVV

D FHUWDLQ DPRXQW RI WKDW JHQLXV ZKLFK�
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3|SHUO\ GHYHORSHG� IORXULVKHV LQ FLYLOL]D
/2Q��
7KH HVWLPDWLRQ LQ ZKLFK ZRPHQ DUH KHOG

DPRQJ WKH (VTXLPDX[ LV VRPHZKDW JUHDWHU
WKDQ LV XVXDO DPRQJ VDYDJHV� 7KH\ DUH
E\ QR PHDQV DEMHFW GUXGJHV� WKRVH FDUHV
RQO\ EHLQJ DVVLJQHG WR WKHP ZKLFK DUH
SXUHO\ GRPHVWLF� DQG ZKLFK DUH DSSRUWLRQHG
WR WKH IHPDOHV DPRQJ WKH KXPEOHU FODVVHV
LQ DOO (XURSHDQ FRXQWULHV� 7KH ZLIH PDNHV
DQG WHQGV WKH ILUH� FRRNV WKH IRRG� ZDWFKHV
WKH FKLOGUHQ� LV VHPSVWUHVV WR WKH ZKROH
IDPLO\� DQG RUGHUV DOO WKH KRXVHKROG DU
UDQJHPHQWV� ZKLOH KHU KXVEDQG LV ODERXU
LQJ DEURDG IRU KHU VXEVLVWHQFH� :KHQ D
MRXUQH\ LV WR EH SHUIRUPHG� WKH\� LW LV WUXH�
EHDU D FRQVLGHUDEOH VKDUH RI WKH EXUGHQV�
EXW QRW PRUH WKDQ DPRQJ PDQ\ RI WKH
SRRU ILVKLQJ SRSXODWLRQV RI FLYLOL]HG FRXQ
WULHV LQ (XURSH� LQ VRPH RI ZKLFK WKH
PDQV RFFXSDWLRQ FHDVHV ZKHQ KLV ERDW
WRXFKHV WKH VKRUH� ,W LV D GLYLVLRQ RI
ODERXU� QRW VR PXFK LPSRVHG DV VKDUHG�
DQG WKH WRLO LV QRW E\ DQ\ PHDQV KDWHIXO WR
WKHP� 'XULQJ WKH VWDWLRQDU\ UHVLGHQFH LQ
WKH ZLQWHU� WKH OLIH OHG E\ WKH ZRPHQ LV LQ
IDFW RQH RI HDVH� LQGROHQFH� DQG SOHDVXUH�
IRU WKH\ VL

W
DW KRPH� FURVV�OHJJHG RQ WKHLU

FRXFKHV� DOPRVW DOO WKH GD\� HQMR\LQJ WKHP
VHOYHV DV WKH\ SOHDVH� ZLWK D ILUH WR ZDUP
WKH KDELWDWLRQ� ZKLFK LW LV D SOHDVDQW WDVN
WR DWWHQG�
7KH (VTXLPDX[ ZRPHQ DUH QRW YHU\

SUROLILF� IHZ EHDULQJ PRUH WKDQ WKUHH RU

IRXU FKLOGUHQ� 7KH\ JHQHUDOO\ VXFNOH WKHP
WKHPVHOYHV� EXW LW LV QRW XQFRPPRQ IRU
RQH ZRPDQ WR QXUVH DW KHU EUHDVW WKH
LQIDQW RI DQRWKHU ZKR PD\ EH FORVHO\ RF
FXSLHG DW WKH WLPH� 7KH\ DUH PRUH GH
VLURXV RI EHDULQJ PDOH WKDQ IHPDOH RII
VSULQJ� IRU SDUHQWV ORRN WR WKHLU VRQV LQ ROG
DJH DV D PHDQV RI VXSSRUW�
7KH (VTXLPDX[ DUH SHUPLWWHG E\ WKHLU

VRFLDO DQG KHUHGLWDU\ ODZ WR KDYH WZR
ZLYHV� EXW WKH FXVWRP LV E\ QR PHDQV
JHQHUDO� 3DUU\ GHVFULEHV D WULEH RI ���૱
�� EHLQJ PHQ� �� ZRPHQ� DQG WKH UHVW

� FKLOGUHQDPRQJ ZKRP WKHUH ZHUH RQO\
WZHOYH PHQ ZKR KDG WZR ZLYHV� ZKLOH D

IHZ ZHUH GRXEO\ EHWURWKHG� 7ZR LQVWDQFHV
RFFXUUHG RI D IDWKHU DQG VRQ EHLQJ PDUULHG

WR VLVWHUV� &KLOGUHQ DUH XVXDOO\ SOLJKWHG
GXULQJ LQIDQF\WKDW LV

�

IURP WKUHH WR

VHYHQ \HDUV RI DJH� DQG WKH ER\ VRPHWLPHV
SOD\V ZLWK KLV IXWXUH EULGH� FDOOLQJ KHU
ZLIH� :KHQ D PDQ KDV WZR ZLYHV� WKHUH

LV XVXDOO\ D GLIIHUHQFH RI VL[ RU VHYHQ
\HDUV EHWZHHQ WKHLU DJHV� DQG WKH VHQLRU
EHLQJ PLVWUHVV� WDNHV �� VWDWLRQ E\ WKH
SULQFLSDO ILUH� ZKLFK VKH HQWLUHO\ VXSHULQ
WHQGV� +HU SRVLWLRQ LV LQ HYHU\ UHVSHFW
RQH RI VXSHULRULW\� EXW WKLV LV VHOGRP DV

VHUWHG� DV WKH WZR JHQHUDOO\ OLYH LQ WKH
PRVW SHUIHFW KDUPRQ\� 7KH PDUULDJH FRQ
WUDFW KDV QRWKLQJ RI D VDFUHG FKDUDFWHU
DERXW LW� EHLQJ PHUHO\ D VRFLDO DUUDQJH
PHQW ZKLFK PD\ EH ZLWK JUHDW IDFLOLW\
GLVVROYHG� $ PDQ FDQ ZLWKRXW DQ\ FHUH
PRQ\ UHSXGLDWH KLV ZLIH� WR SXQLVK KHU IRU

D UHDO RU VXSSRVHG RIIHQFH� EXW WKLV LV

UDUHO\ GRQH� 7KH KXVEDQG� ZKR LV XVXDOO\
ROGHU E\ PDQ\ \HDUV WKDQ KLV SDUWQHU�
FKDVWLVHV KHU KLPVHOI ZKHQ VKH LUULWDWHV
KLP� WKRXJK FDULQJ FRPSDUDWLYHO\ OLWWOH
IRU KHU ILGHOLW\� $EVROXWH LQ KLV DXWKRULW\�
DFFRUGLQJ WR WKH ODZV RI WKH (VTXLPDX[�

KH LV VRPHWLPHV� QHYHUWKHOHVV� UXOHG E\
WKH ZRPHQ� 8VXDOO\� KRZHYHU� KH XSKROGV
KLV SUHURJDWLYH� DQG SXQLVKHV DQ\ LQIULQJH
PHQW RI LW LQ D YHU\ VXPPDU\ PDQQHU�
EXW WKH XWPRVW KDUVKQHVV FRPPRQO\ HP
SOR\HG LV WR PDNH WKH GHOLQTXHQW OHDG KHU
PDVWHU
V UHLQGHHU ZKLOH KH ULGHV FRPIRUW
DEO\ LQ KLV VOHGJH� :RPHQ DUH YHU\ FDUH
IXO RI WKHLU KXVEDQGV� SDUWO\ QR GRXEW
IURP QDWXUDO VHQWLPHQWV RI DIIHFWLRQ� EXW
SDUWO\ DOVR� ZH PD\ EHOLHYH� IURP NQRZ
OHGJH RI WKH IDFW WKDW ZLGRZV DUH QRW KDOI

VR KDSS\ DV ZLYHV� EHLQJ GLUW\ DQG UDJJHG�
XQOHVV WKH\ KDYH IULHQGV ZLOOLQJ WR VXSSRUW
WKHP� RU VXIILFLHQW DWWUDFWLRQV WR HQDEOH
WKHP WR JDLQ D OLYHOLKRRG E\ UHJXODU SUR
VWLWXWLRQ�
5HVSHFWLQJ WKH YLUWXH RI WKH (VTXLPDX[

ZRPHQ DQG WKH PRUDOLW\ RI WKH PHQ� OLWWOH
RI D IDYRXUDEOH QDWXUH LV WR EH VDLG� +XV
EDQGV KDYH FRQWLQXDOO\ RIIHUHG WKHLU ZLYHV

WR VWUDQJHUV IRU D NQLIH RU D MDFNHW� 6RPH

RI WKH \RXQJ PHQ WROG 3DUU\� WKDW ZKHQ
WZR RI WKHP ZHUH DERXW WR EH DEVHQW IRU
DQ\ OHQJWK RI WLPH RQ ZKDOLQJ H[SHGL
WLRQV� WKH\ RIWHQ H[FKDQJHG ZLYHV DV D

PDWWHU RI WHPSRUDU\ FRQYHQLHQFH� ,Q
VWDQFHV RI ZKLFK KDYH EHHQ QRWLFHG E\ WKH
YR\DJHULQ VRPH FDVHV PHUHO\ EHFDXVH
RQH ZRPDQ ZDV SUHJQDQW DQG XQDEOH WR

EHDU WKH KDUGVKLS RI D MRXUQH\� 7KH VDPH
ZULWHU DIILUPV WKDW LQ QR FRXQWU\ LV SUR
VWLWXWLRQ FDUULHG WR D JUHDWHU OHQJWK� 7KH
EHKDYLRXU RI PRVW RI WKH ZRPHQ ZKLOH WKH
PHQ DUH DEVHQW� FDXVHV D WRWDO GLVUHJDUG RI

FRQQXELDO ILGHOLW\� 7KHLU GHSDUWXUH� LQ

IDFW� LV XVXDOO\ D VLJQDO WR FDVW DVLGH DOO
UHVWUDLQW� DQG� DV WKH ODVW H[FHVV RI SUR
IOLJDF\� FKLOGUHQ DUH VHQW RXW E\ WKHLU
PRWKHUV WR NHHS ZDWFK OHVW WKH KXVEDQG
VKRXOG UHWXUQ ZKLOH KLV KDELWDWLRQ LV RF
FXSLHG E\ D VWUDQJHU�

 :UDQJHOO
V 1RUG GH OD 6LEHULH� &RWWUHOO
V
5HFROOHFWLRQV RI 6LEHULD� 'REHOO
V 7UDYHOV� +ROO
PDQ
V 7UDYHOV� (UPDQ
V 7UDYHOV� 3DUU\
V 7KUHH
9R\DJHV� %DFKH
V1DUUDWLYH� %DFKH
V /DQG ([SH
GLWLRQ� .LQJ
V -RXUQH\ WR WKH $UFWLF 2FHDQ�

Z
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,F(/$1' DQG *UHHQODQG� GLIIHULQJ LQ WKHLU
SHRSOH� WKHLU IRUWXQHV DQG WKHLU FLYLOL]DWLRQ�
PD\� QHYHUWKHOHVV� EH FODVVHG WRJHWKHU� IRU
ERWK EHORQJ JHRJUDSKLFDOO\ WR WKH ZHVWHUQ
ZRUOG� ZKLOH ERWK SUHVHQW LQWLPDWH UHODWLRQV
ZLWK (XURSH� ,FHODQG� D ORQHO\� JORRP\�
DQG H[WHQVLYH FRXQWU\� LV LQKDELWHG E\ D
VHULRXV� KXPEOH� DQG TXLHW SHRSOH� QXPEHU
LQJ DERXW ������� ,VRODWHG IURP WKH UHVW
RI WKH ZRUOG E\ GUHDU\ DQG WHPSHVWXRXV
6HDV |� IDU DURXQG LW RQ HYHU\ VLGH�
LWV LQKDELWDQWV UHPDLQ WR WKLV GD\ DOPRVW
LQ WKHLU SULPLWLYH FRQGLWLRQ� 1LQH FHQ
WXULHV KDYH SURGXFHG OLWWOH FKDQJH LQ WKHLU
ODQJXDJH� FRVWXPH� RU PRGHV RI OLIH� )RU
PHUO\� LQGHHG� WKH\ ZHUH KHDWKHQV� DQG KDYH
QRZ EHHQ FRQYHUWHG WR &KULVWLDQLW\� 0RGL
ILFDWLRQV KDYH DOVR RFFXUUHG LQ WKHLU PDQQHUV�
$W RQH SHULRG� IRU LQVWDQFH� WKH ODZ DOORZHG
WKH H[SRVXUH RI VXFK FKLOGUHQ DV WKHLU
SDUHQWV GHVLUHG WR EH ULG RI

�

DQG WKH XQQD
WXUDO VDFULILFH ZDV FRPPRQ� ,W RULJLQDWHG
ZLWK WKH PHQ� DQG WKH ZRPHQ DSSHDU QHYHU

WR KDYH EHFRPH UHFRQFLOHG ZLWK WKH XVDJH�
ZKLFK KDV QRZ EHHQ HQWLUHO\ DEROLVKHG�
WKRXJK LQIDQWV SHULVK LQ ODUJH QXPEHUV
IURP LQVXIILFLHQW DQG XQVNLOIXO QXUVLQJ�
2Q WKH ZKROH� KRZHYHU� WKH RULJLQDO PDQQHUV

RI WKH ,FHODQGHUV UHPDLQ XQFKDQJHG� :H
UHIHU� RI FRXUVH� WR D SHULRG VLQFH ZKDW KDV
EHHQ WHUPHG WKH KHURLF DJH� ZKHQ D V\VWHP

RI VRFLHW\ SUHYDLOHG� ZKLFK KDV EHHQ HQWLUHO\
VZHSW DZD\ E\ D QHZ DQG YLFWRULRXV FLYLO
OL]DWLRQ� ,Q WKRVH DQFLHQW WLPHV� ZKHQ
,FHODQG ZDV D UHSXEOLF� ZLWK LQVWLWXWLRQV RI

D PRVW UHPDUNDEOH QDWXUH� WKH WUHDWPHQW RI

WKH IHPDOH VH[ WKHUH� DQG DPRQJ WKH 6FDQ
GLQDYLDQ QDWLRQV JHQHUDOO\� ZDV XQHTXDOOHG

E\ DQ\ RWKHU KHDWKHQ FRPPXQLWLHV� H[FHSW
WKH SROLVKHG VWDWH RI *UHHFH� 3RO\JDP\�
WKRXJK QRW IRUELGGHQ E\ WKHLU UHOLJLRXV
FRGH� ZDV H[FHHGLQJO\ UDUH� 7KHLU PDQQHUV�
LQGHHG� DUH� LQ VHYHUDO RWKHU UHVSHFWV� VXSHULRU

WR WKHLU HQDFWHG ODZV� )DWKHUV� RU RWKHU
QHDU PDOH UHODWLYHV� SRVVHVVHG XQOLPLWHG
SRZHU WR GLVSRVH RI WKH \RXQJ JLUOV DV EHVW
VXLWHG WKHLU FRQYHQLHQFH RU FDSULFH� EXW
VHOGRP RU HYHU H[HUFLVHG WKLV LQYLGLRXV
SUHURJDWLYH� OHDYLQJ WKHP UDWKHU WR WKHLU
RZQ FKRLFH� :LWK PLOG DGYLFH� LQGHHG� WKH\
SHUVXDGHG WKHP WR SUXGHQW XQLRQV� EXW
:LWK QR KDUVK� LQFRQVLGHUDWH DXWKRULW\�
7KH GDXJKWHU UHFHLYHG� RQ KHU PDUULDJH� D

GRZU\ IURP KHU SDUHQWV EHVLGHV D SUHVHQW
IURP KHU KXVEDQG� � 7KHVH DFTXLVLWLRQV
IRUPHG D SURSHUW\ ZKLFK UHPDLQHG DEVR

)LVKHU
V 9R\DJH RI 'LVFRYHU\� %DUURZ
V 9R\DJH�
6KLOOLQJODX
V $UFWLF 'LVFRYHULHV� 6QRZ
V $UFWLF
5HJLRQV� 6FRUHVE\
V $UFWLF &RXQWULHV� 	F�� 	F�

OXWHO\ KHU RZQ� DQG FRQVWLWXWHG KHU SURYL
VLRQ LQ WKH HYHQW RI D GLYRUFH� 7KLV FRXOG
WDNH SODFH ZKHQHYHU VKH FKRVH WR H[SUHVV
EHIRUH FHUWDLQ SUHVFULEHG ZLWQHVVHV KHU
GHVLUH IRU VXFK VHSDUDWLRQ� $ KDUVK ZRUG�
DQ\ LOO�XVDJH� RU D KDVW\ EORZ� PLJKW EH

SOHDGHG DV VXIILFLHQW UHDVRQ IRU KHU UHVROYH �

DQG E\ D OLEHUDO XVH RI WKLV SUHURJDWLYH WKH
ZLYHV RI ,FHODQG REWDLQHG KLJK DXWKRULW\
RYHU WKHLU KXVEDQGV� 7KH\ RFFDVLRQDOO\
DFFRPSDQLHG WKHP WR WKH SXEOLF DVVHPEOLHV�
ZKLFK ZHUH FRQYHQHG LQ FRQIRUPLW\ ZLWK
WKHLU SRSXODU LQVWLWXWLRQV� DQG ZHUH DOZD\V
SUHVHQW DW WKH JUHDW IHVWLYDOV� 6RPHWLPHV
WKH\ DVVHPEOHG LQ URRPV DVVLJQHG H[FOX
VLYHO\ WR WKHP� DQG PDGH PHUU\ DPRQJ
WKHPVHOYHV� VRPHWLPHV WKH\ PLQJOHG ZLWK
WKH JHQHUDO FRPSDQ\� :LWK WKH H[FHSWLRQ

RI D IHZ� ZKRP WKH IHDUIXO VXSHUVWLWLRQ RI

WKDW DJH FRQGHPQHG WR GHDWK DV ZLWFKHV�

QR ZRPHQ VXIIHUHG YHU\ VHYHUH SXQLVKPHQW�
7KH ZDUULRUV RI WKH LVODQG GHOLJKWHG WR

FHOHEUDWH WKHLU SUDLVHV� DQG WHUPV H[SUHVVLQJ
WKH KLJK TXDOLWLHV RI WKH IHPDOH VH[ ZHUH
DEXQGDQW LQ WKH ,FHODQGLF ODQJXDJH� DQG
SURIXVHO\ HPSOR\HG LQ LWV OLWHUDWXUH� $W
SUHVHQW WKH FRQGLWLRQ RI WKH VH[HV LV VRPH
ZKDW HTXDO� 7KH PHQ RI WKH KXPEOHU
FODVVHV GLYLGH WKHLU ODERXUV ZLWK WKH ZRPHQ�
EXW GR QRW RSSUHVV WKHP ZLWK DQ\ RI WKH
WDVNPDVWHU
V W\UDQQ\� %RWK DUH DOLNH ILOWK\
DQG FRDUVH LQ WKHLU KDELWV� $PRQJ WKH
ZHDOWK\� DV ZHOO DV LQ WKH PLGGOH RUGHUV�

LW LV FXVWRPDU\ IRU ODGLHV WR ZDLW DW WDEOH
ZKHQ VWUDQJHUV DUH SUHVHQW� EXW WKLV LV

FRQVLGHUHG DV DQ HPSOR\PHQW E\ QR PHDQV
PHQLDO� 7KH KRVSLWDOLW\ RI WKH ,FHODQGHUV�
LQGHHG� DVVXPHV VRPH YHU\ VLQJXODU IRUPV�
7KHLU ZRPHQ RIWHQ VDOXWH WKH VWUDQJHU ZLWK

D FRUGLDO HPEUDFH� IURP ZKLFK RQ DFFRXQW

RI WKHLU XQFOHDQOLQHVV KH LV JHQHUDOO\ GH
VLURXV WR HVFDSH DV TXLFNO\ DV SRVVLEOH�
:KHQ +HQGHUVRQ� WKH PLVVLRQDU\� UHVLGHG
WKHUH� KH YLVLWHG� GXULQJ KLV WUDYHOV� WKH
KRXVH RI D UHVSHFWDEOH PDQ� ZKHUH KH ZDV
OLEHUDOO\ WUHDWHG� $W QLJKW� ZKHQ KH UHWLUHG

WR KLV EHGURRP� WKH HOGHVW GDXJKWHU RI WKH
IDPLO\ DWWHQGHG KLP� DQG DVVLVWHG KLP WR

XQGUHVV E\ SXOOLQJ RII KLV VWRFNLQJV DQG
SDQWDORRQV� +H ZDV XQZLOOLQJ WR DFFHSW
VXFK VHUYLFHV� WR ZKLFK KH ZDV ZKROO\ XQ
DFFXVWRPHG� EXW VKH LPSXWHG KLV UHIXVDO

WR SROLWHQHVV� DQG LQVLVWHG RQ SHUIRUPLQJ
WKH RIILFH� GHFODULQJ LW ZDV WKH LQYDULDEOH
FXVWRP RI KHU FRXQWU\� ,W LV WKH WDVN RI

WKH ZRPHQ� DOPRVW DOZD\V� WR XQORRVH WKH
VDQGDOV RU ODWFKHWV RI WKHLU KXVEDQG
V
VKRHV�
7KH LQWHUFRXUVH RI WKH VH[HV LQ ,FHODQG

LV UHJXODWHG E\ IHZ DEVROXWH ODZV� EXW
&KULVWLDQLW\ KDV DEROLVKHG SRO\JDP\� ZKLOH
SXEOLF RSLQLRQ KROGV D VWURQJ FKHFN XSRQ
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LOOLFLW FRPPXQLFDWLRQ� :LWK WKH H[FHSWLRQ
RI WKRVH VHDSRUW SRSXODWLRQV� ZKLFK KDYH
EHHQ FRUUXSWHG E\ DQ LQIOX[ RI 'DQHV DQG
RWKHU IRUHLJQHUV� JHQHUDOO\ RI GLVUHSXWDEOH
FKDUDFWHU� WKH\ DUH� DV D QDWLRQ� PRUDO�
7KHVH H[FHSWLRQV FRQWULEXWH YHU\ FRQVL
GHUDEO\ WR WKH QXPEHU RI EDVWDUG FKLOGUHQ�
,Q ����� WKH SRSXODWLRQ ZDV ������  �
������ PDOHV DQG ������ IHPDOHV� RU LQ WKH
SURSRUWLRQ RI WKLUWHHQ WR ILIWHHQ RI PHQ WR
ZRPHQ� 7KH DYHUDJH PDUULDJHV GXULQJ
D SHULRG RI WHQ \HDUV� ZHUH ���� RU RQH RXW
RI ��� RI WKH SRSXODWLRQ� WKH ELUWKV �����
RU RQH LQ ��� DQG WKH GHDWKV ����� 2QH
FKLOG RXW RI QLQH ZDV LOOHJLWLPDWH� ,Q ����
RQH RXW RI VHYHQ ZDV LOOHJLWLPDWH� DQG LQ
���� WKH SURSRUWLRQ UHPDLQHG WKH VDPH�
0HQ XVXDOO\ PDUU\ EHWZHHQ WKH DJHV RI
�� DQG ��� ZRPHQ EHWZHHQ WKRVH RI QLQH
WHHQ DQG ���

,I� KRZHYHU� ZH JLYH FUHGLW WR D VFDQGDO
RXV DQHFGRWH UHODWHG E\ /RUG .DPHV� LQ
KLV ૺ6NHWFKHV RI 0DQ�ૻ ZH PXVW LPSXWH

WR WKH ,FHODQGHUV� RI D FHQWXU\ DQG D KDOI
DJR� D YHU\ SURIOLJDWH GLVSRVLWLRQ� ,Q �����

LW LV VDLG� D FRQWDJLRXV GLVWHPSHU KDYLQJ
FXW RII QHDUO\ DOO WKH SHRSOH� WKH .LQJ RI

'HQPDUN IHOO RQ DQ LQJHQLRXV GHYLFH WR

UHSHRSOH WKH FRXQWU\� +H FDXVHG D ODZ WR

EH SURPXOJDWHG WKDW HYHU\ \RXQJ ZRPDQ

LQ ,FHODQG PLJKW EHDU DV PDQ\ DV VL[
LOOHJLWLPDWH FKLOGUHQ ZLWKRXW LQMXULQJ KHU
UHSXWDWLRQ � EXW� VD\V WKH JRVVLSSLQJ SKLOR
VRSKHU� WKH \RXQJ ZRPHQ ZHUH VR ]HDORXV

WR UHSHRSOH WKH FRXQWU\� WKDW DIWHU D IHZ
\HDUV LW ZDV IRXQG QHFHVVDU\ WR DEURJDWH
WKH ODZ� /LWWOH GHSHQGDQFH LV WR EH SODFHG

RQ VXFK VWRULHV� WKRXJK WKH QXPEHU RI

LOOHJLWLPDWH FKLOGUHQ ERUQ GRHV FHUWDLQO\
FRQWUDGLFW WKH SDQHJ\ULFV RQ WKH SXUH
PRUDOLW\ RI WKH ,FHODQGHUV� LQ ZKLFK VRPH
ZULWHUV DUH IRQG RI LQGXOJLQJ� $ERXW RQH
SHUVRQ LQ VHYHQ LV PDUULHG � EXW LW LV WKH
FXVWRP DPRQJ WKH SRRU IRU SHUVRQV RI ERWK
VH[HV WR VOHHS SURPLVFXRXVO\ LQ VPDOO FORVH
FDELQV� ZKLFK FDQQRW EXW FRUUXSW WKHLU
PDQQHUV� ,Q WKH ILVKLQJ WRZQV� HVSHFLDOO\�
ZKHUH QXPHURXV IRUHLJQHUV KDYH FRQJUH
JDWHG� WKHUH DUH PDQ\ SURVWLWXWHV� ZKR
XVXDOO\ JDLQ RQO\ SDUW RI WKHLU OLYHOLKRRG
E\ WKDW SURIHVVLRQ� :KDW WKHLU QXPEHUV
DUH LW LV LPSRVVLEOH WR WHOO� EXW LW VHHPV
WKDW WKH FUHZV RI WKH ILVKLQJ�YHVVHOV� DV ZHOO

DV WKH WUDGHUV ZKR IUHTXHQW WKH SRUWV IURP
WLPH WR WLPH� JHQHUDOO\ UHVRUW WR WKH FRP
SDQ\ RI SURVWLWXWHV� ZKR SUHVHQW WKHP
VHO\HV LQ DQ\ QXPEHUV WKDW PD\ EH UH
TXLUHG�
([WHQGLQJ RXU REVHUYDWLRQV WR WKH UH

PRWH DQG GHVRODWH FRDVW RI *UHHQODQG� ZH
ILQG D SRSXODWLRQ SDUWO\ FRPSRVHG RI

(XURSHDQ FRORQLVWV DQG SDUWO\ RI (VTXL

PDX[� ZKR KDYH� KRZHYHU� D V\VWHP RI

PDQQHUV QRW LGHQWLFDO ZLWK WKDW RI WKH
WULEHV ZH KDYH DOUHDG\ QRWLFHG� 7KH\ DUH

D YDLQ DQG LQGROHQW� EXW QRW D YHU\ VHQVXDO�
SHRSOH� :KDW YLUWXH WKH\ SRVVHVV FRQVLVWV
UDWKHU LQ WKH QHJDWLRQ RI DFWLYH YLFH� WKDQ

LQ DQ\ SRVLWLYH JRRG TXDOLWLHV� 7KHLU
ZRPHQ RFFXS\ DQ LQIHULRU� \HW QRW D GH
JUDGHG� SRVLWLRQ� 7KH\ WDNH FKDUJH� LQGHHG�

RI DOO GRPHVWLF FRQFHUQV� PDNH FORWKHV�
WRROV DQG WHQWV� EXLOG KXWV DQG FDQRHV�
SUHSDUH OHDWKHU� FDUU\ KRPH WKH JDPH�
FOHDQ DQG GU\ WKH JDUPHQWV� DQG FRRN WKH
IRRG� ZKLOH WKHLU KXVEDQGV FDWFK VHDOV�
EXW WKH PHQ RIWHQ DVVLVW WKHLU ZLYHV LQ
WKHVH RFFXSDWLRQV� 0DUULDJH LV HVVHQWLDOO\

D FRQWUDFW IRU PXWXDO FRQYHQLHQFH� WR EH

GLVVROYHG ZKHQ LW FHDVHV WR EH DJUHHDEOH WR

ERWK� 7KH ZRPDQ ORRNV RXW IRU D VNLOIXO
KXQWHU� WKH PDQ IRU DQ LQGXVWULRXV KRXVH
ZLIH� 6KH EULQJV KLP OLWWOH GRZU\� SRVVHVV
LQJ XVXDOO\ QR PRUH WKDQ D NHWWOH� D ODPS�
VRPH QHHGOHV� D NQLIH� DQG D IHZ FORWKHV�
3DUHQWV VHOGRP LQWHUIHUH ZLWK WKH PDWFKHV

RI WKHLU FKLOGUHQ� ,W LV FRQVLGHUHG SURSHU
IRU D JLUO� ZKHQ D PDQ FRPHV WR UHTXHVW
KHU LQ PDUULDJH� WR IO\ DZD\ DQG KLGH
DPRQJ WKH KLOOV� ZKHQFH VKH LV GUDJJHG�
ZLWK D VKRZ RI YLROHQFH� E\ KHU VXLWRU� +H
WDNHV KHU KRPH� DQG LI KHU DYHUVLRQ EH UHDO�
VKH UXQV DZD\ DJDLQ DQG DJDLQ� XQWLO KH LV

ZHDU\ RI SXUVXLW� )RUPHUO\� LW ZDV WKH
FXVWRP WR PDNH LQFLVLRQV LQ WKH VROHV RI D

EULGH
V IHHW� DV VRPH WULEHV LQ 6LEHULD DQG
%RUQHR DUH DFFXVWRPHG WR GR WR WKH FDS
WLYHV� WR SUHYHQW WKHLU HVFDSLQJ� � :KHQ D

ZRPDQ LV FRXUWHG E\ D PDQ ZKRP VKH
GHWHVWV� VKH FXWV RII KHU KDLU� ZKLFK LV D

VLJQ RI JUHDW KRUURU DQG JULHI� DQG XVXDOO\
ULGV KHU RI KHU VXLWRU� $PRQJ WKH KHDWKHQ
WULEHV SRO\JDP\ LV DOORZHG� WKRXJK VHOGRP
SUDFWLVHG� 'LYRUFHV VRPHWLPHV WDNH SODFH�
$OO WKH PDQ KDV WR GR LV WR DVVXPH D VWHUQ
H[SUHVVLRQ RI FRXQWHQDQFH� DQG TXLW WKH
KRPH IRU D IHZ GD\V ZLWKRXW VD\LQJ ZKHQ
KH LQWHQGV WR UHWXUQ� 7KH ZRPDQ WDNHV
WKH KLQW� SDFNV XS KHU IHZ HIIHFWV� DQG JRHV
ZLWK KHU FKLOGUHQ WR WKH KRXVH RI KHU
SDUHQWV RU VRPH IULHQG� � *HQHUDOO\� KRZ
HYHU� WKH\ OHDG D UHSXWDEOH OLIH� WKH ZRPHQ
EHLQJ GRFLOH� DQG WKH PHQ LQGXOJHQW�
&RQVLGHULQJ WKHPVHOYHV� DV WKH\ GR� WKH

RQO\ FLYLOLVHG SHRSOH LQ WKH ZRUOG� WKH
*UHHQODQGHUV IHHO D SULGH LQ REVHUYLQJ WKH
RXWZDUG VKRZV RI GHFRUXP� 7KH\ GR QRW
DOORZ PDUULDJHV ZLWKLQ WKUHH GHJUHHV RI

DIILQLW\� ,W LV QRW FRQVLGHUHG UHSXWDEOH IRU
SHUVRQV� WKRXJK QRW UHODWHG� ZKR KDYH EHHQ
HGXFDWHG LQ WKH VDPH KRXVH� WR PDUU\�
6RPHWLPHV D PDQ WDNHV WZR VLVWHUV� RU D

PRWKHU DQG KHU GDXJKWHU� EXW WKLV LV

YLHZHG ZLWK JHQHUDO UHSUREDWLRQ� 7KH
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PDUULDJH FRQWUDFW LV
�

RQ WKH ZKROH� YHU\
VWULFWO\ REVHUYHG� IHZ GLYRUFHV WDNLQJ SODFH�

ૺ7KH PRVWH[FHSW EHWZHHQ WKH \RXQJ�

DQG LGOHQHVV� 7KLV LV D SHFXOLDU PRGH RI

OLIH� DQG KDV PXFK LQIOXHQFH RQ WKH PDQQHUV

RI WKH SHRSOH� IRU� GXULQJ WKHLU OHLVXUH
GHWHVWDEOH FULPH RI SRO\JDP\�ૻ DV D 'DQLVK PRQWKV� WKH\ LQYHQW PDQ\ SOHDVXUHV� IHZ RI

ZULWHU WHUPV LW� SURGXFHG� ZKHUH LW ZDV ZKLFK DUH LQGXOJHG LQ E\ RQH VH[ DSDUW
SUDFWLVHG� OLWWOH RI WKDW MHDORXV\ ZKLFK IURP WKH RWKHU�
PLJKW EH H[SHFWHG DPRQJ WKH ZLYHV� XQWLO
WKH DUULYDO RI WKH PLVVLRQDULHV� ZKR SUHDFKHG
DJDLQVW LW� DQG VSHHGLO\ ZRQ WKH IHPDOH VH[

WR VXSSRUW WKHLU GRFWULQH�
7KHUH ZDV IRUPHUO\ LQ *UHHQODQG D VR

FLHW\ UHVHPEOLQJ YHU\ FORVHO\ WKH 3K\VLFDO
&OXE RI 0RVFRZ� EXW VWLOO PRUH REVFHQH

LQ LWV SUDFWLFHV� 7KLV� KRZHYHU� KDV GLV
DSSHDUHG� 3URVWLWXWLRQ� QHYHUWKHOHVV� SUH
YDLOV WR D FRQVLGHUDEOH GHJUHH� ZLGRZV
DQG GLYRUFHG ZRPHQ DOPRVW LQYDULDEO\
DGRSWLQJ LW� DV WKH RQO\ PHDQV RI OLIH� LQ
GHHG� WR ZKLFK WKH\ FDQ UHVRUW� 7KHUH DUH
QXPHURXV KDELWDWLRQV LQ WKH ODUJHU FRP
PXQLWLHV� ZKLFK FDQ RQO\ EH GHVFULEHG DV

EURWKHOV� EXW WKH SURIHVVLRQ HQWDLOV WKH
ZRUVW RGLXP RQ WKRVH ZKR IROORZ LW �

2) 35267,787,21 ,1 /$3/$1' $1'
6ZH'(1�

$ 1R7,&( RI WKH 6FDQGLQDYLDQ SRSXODWLRQV
ZRXOG EH LQFRPSOHWH� XQOHVV ZH WRXFKHG
SDUWLFXODUO\ RQ WKH /DSODQGHUV� HVSHFLDOO\

DV WKH\ FRQWUDVW YHU\ VWURQJO\ ZLWK WKHLU
QHLJKERXUV WKH 6ZHGHV� QRWZLWKVWDQGLQJ
WKDW WKHVH DUH IDU PRUH LQIODWHG ZLWK WKH
SULGH RI FLYLOL]DWLRQ� )RUPLQJ D QRPDGH
UDFH� NQRZQ LQ WKHLU RZQ UHJLRQ DV )LQQV�
WKH\ RFFXS\ D FRXQWU\ OLWWOH IDYRXUHG E\
WKH SURGLJDOLW\ RI QDWXUH� 1HYHUWKHOHVV�
ZKHUH WKH\ KDYH VHWWOHG LQWR IL[HG FRPPX
QLWLHV� ZH ILQG WKHP DGRSWLQJ PDQ\ IRUPV

RI OX[XU\� SROLVKLQJ WKHLU PDQQHUV� DQG
SXUVXLQJ ZHDOWK ZLWK HDJHUQHVV� %XW WKHVH
VFDUFHO\ EHORQJ WR WKH ERG\ RI WKH /DS
ODQGHUV� DQG LW LV RQO\ QHFHVVDU\ WR VD\ RI

WKHP WKDW WKH\ DUH D KDSS\� YLUWXRXV
SHRSOH� GLVWLQJXLVKHG E\ WKH DIIHFWLRQ DQG
KDUPRQ\ H[LVWLQJ EHWZHHQ PHQ DQG ZRPHQ�
7KH JHQXLQH /DSODQGHU� DPRQJ KLV IUHH

URFNV DQG VQRZV� OLYHV SDUWO\ LQ D WHQW�
SDUWO\ LQ D KXW� EXW� ZKLFKHYHU WHQHPHQW KH

LQKDELWV� KH LV FRQWHQW ZLWK WKH PRVW VLPSOH
HFRQRP\� 'XULQJ WKH VXPPHU KH ZDQGHUV�
DQG LV HTXDOO\ LQGXVWULRXV DQG IUXJDO�
GXULQJ WKH ZLQWHU KH UHPDLQV LQ RQH SODFH�
HQMR\LQJ WKH IUXLWV RI KLV ODERXU LQ HDVH

 +HQGHUVRQ
V 5HVLGHQFH LQ ,FHODQG� 7UDLO
V
/HWWHUV RQ ,FHODQG� .DPHV
 6NHWFKHV RI 0DQ�
*DLPDUG
V 9R\DJHV HQ ,VODQGH � +RRNHU
V 7RXU

LQ ,FHODQG� &UDQW]
V +LVWRU\ RI *UHHQODQG�
$FFRXQW RI *UHHQODQG� ,FHODQG� 	F�� 'LOORQ
V
:LQWHU LQ *UHHQODQG� %DUURZ
V 9LVLW WR ,FHODQG�
(JHGH
V 'HVFULSWLRQV RI *UHHQODQG� *UDDK
V
:R\DJH WR *UHHQODQG�

7KH /DSODQG IDPLOLHV DUH JHQHUDOO\ VPDOO�
WKUHH RU IRXU FKLOGUHQ EHLQJ WKH ODUJHVW
QXPEHU KDELWXDOO\ VHHQ� EXW ZKDW WKH\ GR

EULQJ IRUWK� WKH ZRPHQ EULQJ IRUWK HDVLO\�
VFDUFHO\ HYHU UHTXLULQJ KHOS� DQG VSHHGLO\
OHDYLQJ WKHLU FRXFK WR IXOILO WKHLU XVXDO
WDVNV�
7KH JHQHUDO FKDUDFWHU RI WKH /DSODQG

UDFH LV JRRG� )URP ZKDWHYHU FDXVH WKH
FLUFXPVWDQFH SURFHHGV� LW LV FHUWDLQ WKDW
WKHLU PRUDOV DUH VWULFW DQG YLUWXRXV� )HZ
VWURQJ SDVVLRQV RI DQ\ NLQG SUHYDLO DPRQJ
WKHP� DQG WKH\ DUH PRUH HVSHFLDOO\ GLVWLQ
JXLVKHG E\ WKHLU FRQWLQHQFH�
7KH SULHVW RI D ODUJH SDULVK DVVXUHG RQH

WUDYHOOHU WKDW WKHUH KDG EHHQ EXW RQH
LQVWDQFH RI DQ LOOHJLWLPDWH ELUWK GXULQJ
WZHQW\ \HDUV� DQG WKDW LOOLFLW LQWHUFRXUVH
EHWZHHQ WKH VH[HV ZDV DOPRVW XQNQRZQ�
2OG WUDYHOOHUV KDYH DPXVHG WKHLU UHDGHUV

ZLWK DFFRXQWV RI WKH FRQMXJDO LQILGHOLW\
FRPPRQ LQ /DSODQG� DQG DVVHUWHG WKDW WKH
PHQ DUH LQ WKH KDELW RI RIIHULQJ WKHLU ZLYHV

WR VWUDQJHUV� WKLV DSSHDUV WR EH ZKROO\
XQWUXH� 6R IDU IURP WUXWK LV LW� LQGHHG�
WKDW DGXOWHU\ LV D FULPH DOPRVW XQNQRZQ
DPRQJ WKHP� WKH\ DUH� LQ IDFW� UDWKHU
MHDORXV WKDQ RWKHUZLVH RI WKHLU ZRPHQ�
7KH LQWHUFRXUVH RI WKH VH[HV� QHYHUWKHOHVV�

LV IUHH DQG DJUHHDEOH� WKHLU PDUULDJHV DUH
FRQWUDFWHG� VRPHWLPHV DFFRUGLQJ WR WKH
FKRLFH RI WKH \RXQJ SHRSOH� VRPHWLPHV E\
WKDW RI WKHLU SDUHQWV� 3URVWLWXWLRQ LV XQ
NQRZQ DPRQJ WKHP� H[FHSW LQ WKH ILVKLQJ
WRZQV� ZKHUH D IHZ ZUHWFKHG ZRPHQ KDYH
WDNHQ WR WKDW PRGH RI OLIH� EXW� RQ WKH
ZKROH� WKH\ DUH D FKDVWH DQG YLUWXRXV UDFH�
7KH JUHDW GLIIHUHQFH EHWZHHQ WKH LQVWL

WXWLRQV RI 1RUZD\ DQG WKRVH RI 6ZHGHQ
FRQVLVW LQ WKLVWKDW LQ WKH IRUPHU� PDQ
QHUV LQIOXHQFH WKH ODZ� ZKLOH LQ WKH ODWWHU�
ODZ DWWHPSWV WR UHJXODWH HYHU\ GHWDLO RI

SXEOLF PDQQHUV�
0HQ� VD\V WKH SXEOLF ODZ RI 6ZHGHQ�

DWWDLQ WKHLU PDMRULW\ DW WKH DJH RI ��

\HDUV� EXW ZRPHQ UHPDLQ LQ WXWHODJH GXU
LQJ WKH ZKROH SHULRG RI WKHLU OLYHV� XQOHVV
WKH NLQJ JUDQWV D SULYLOHJH RI H[HPSWLRQ�
ZLGRZV� KRZHYHU� DUH H[FHSWHG� 0HQ FDQ
QRW OHJDOO\ PDUU\ EHIRUH WKH DJH RI ���
(YHQ WR WKLV UXOH WKHUH LV DQ H[FHSWLRQ� IRU
DPRQJ WKH SHDVDQWV RI WKH QRUWK LW LV ODZ
IXO IRU D \RXWK RI HLJKWHHQ WR WDNH D ZLIH
D GHYLFH DGRSWHG WR LQFUHDVH WKH SRSXOD
WLRQ RI WKRVH WKLQO\�LQKDELWHG SURYLQFHV�
:RPHQ PD\ PDUU\ LPPHGLDWHO\ DIWHU WKHLU
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FRQILUPDWLRQ� ZKLFK QHYHU WDNHV SODFH EH
IRUH IRXUWHHQ� 7KH QXSWLDOV DUH UHFRJQLVHG
E\ ODZ� DQG DUH FHOHEUDWHG LQ WKH SUHVHQFH
RI D SULHVW� E\ WKH JLIW RI D ULQJ� $ PDQ
GHVLULQJ WR WDNH KLV VLVWHU�LQ�ODZ WR ZLIH�
PXVW KDYH SHUPLVVLRQ IURP WKH NLQJ� $
IHZ \HDUV DJR DQ RUGLQDQFH ZDV DEROLVKHG
ZKLFK UHTXLUHG D VLPLODU IRUPDOLW\ WR EH
JRQH WKURXJK SUHYLRXV WR WKH PDUULDJH R
FRXVLQV� $ PDQ PD\ PDUU\ ZLWKRXW WKH
FRQVHQW RI DQ\ RQH� EXW D ZRPDQ PXVW
REWDLQ WKH VDQFWLRQ RI KHU SDUHQW RU JXDU
GLDQ� 7R UHQGHU ELQGLQJ WKH FRQWUDFW�
ZKLFK VWLSXODWHV IRU WKH ULJKWV RI HDFK
ZLWK UHVSHFW WR SURSHUW\� LW PXVW EH SUH
VHQWHG WR WKH PDJLVWUDWHV RI WKH SODFH� DQG
VLJQHG E\ WKH SULHVW� EHIRUH WKH FHOHEUDWLRQ
RI WKH ZHGGLQJ�
,Q GHIDXOW RI VXFK DQ DJUHHPHQW D GLYL

VLRQ WDNHV SODFH� XQGHU UXOHV ZKLFK GLIIHU
LQ WKH FRXQWU\ DQG LQ WKH WRZQ� ,Q WKH
IRUPHU� WZR�WKLUGV RI WKH SURSHUW\ EHORQJ
WR WKH PDQ� DQG RQH�WKLUG WR WKH ZRPDQ �
LQ WKH ODWWHU� KDOI LV DSSRUWLRQHG WR HDFK�
0DUULDJH� ZKHQ IXOO\ FRQVXPPDWHG� LV

QRW LQGLVVROXEOH� 'LYRUFH PD\ EH SUR
QRXQFHG E\ WKH SXEOLF WULEXQDOV RI MXVWLFH�
)LUVW� IRU DGXOWHU\ RQ WKH SDUW RI WKH KXV
EDQG RU RI WKH ZLIH� VHFRQG� RQ WKH FRQGHP
QDWLRQ RI RQH RU WKH RWKHU� RQ DFFRXQW RI
D IHORQLRXV FULPH� WR ORVV RI KRQRXU DQG
OLEHUW\ IRU WHQ \HDUV� WKLUGO\� LQ FDVHV RI
LQVDQLW\� IRXUWKO\� IRU GHVHUWLRQ� QHJOHFW�
RU WKH FRQWLQXHG DEVHQFH� ZLWKRXW LQWHOOL
JHQFH� RI KXVEDQG RU ZLIH� :KHQ D PDU
ULHG SHUVRQ FRPSODLQV RI KDYLQJ EHHQ
DEDQGRQHG� WKH PDJLVWUDWH IL[HV D FHUWDLQ
LQWHUYDO GXULQJ ZKLFK WKH RWKHU PD\ PDNH
DQVZHU� D QRWLFH LV LQVHUWHG LQ WKH JD]HWWH
DQG WKH QHZVSDSHUV� ,I� DW WKH H[SLUDWLRQ

RI WKLV SHULRG� QR UHSO\ LV KHDUG� WKH GL
YRUFH LV SURQRXQFHG� 7KH OHQJWK RI DE
VHQFH QHFHVVDU\ WR MXVWLI\ VXFK D VHSDUD
WLRQ LV OHIW WR WKH GLVFUHWLRQ RI WKH MXGJH�
)LIWKO\� ZKHQ RQH SHUVRQ LV SDOPHG RII
IRU DQRWKHU� VL[WKO\� IRU LOO�WUHDWPHQW�
VHYHQWKO\� IRU DSRVWDV\� HLJKWKO\� IRU LQFX
UDEOH HSLOHSV\� $IWHU WKH VHQWHQFH RI WKH
FLYLO WULEXQDO� WKH GLYRUFH LV KHOG JRRG LQ

DQ HFFOHVLDVWLFDO FRXUW�

$ PDQ LV ERXQG WR VXSSRUW KLV QDWXUDO
FKLOGUHQ� DQG LQTXLULHV LQ FDVHV RI DIILOLDWLRQ
DUH IUHTXHQW� :KHQ D JLUO DFFXVHV D PDQ
EHIRUH D SXEOLF WULEXQDO� RI EHLQJ WKH ID
WKHU RI KHU FKLOG� KH PD\ GHQ\ LW XSRQ
RDWK� ZKHQ KHU DOOHJDWLRQ LV GLVPLVVHG� XQ
OHVV VKH FDQ SURYH E\ ZLWQHVVHV� RU E\ DQ\
RWKHU HYLGHQFH� WKDW KHU FODLP LV DEVROXWHO\
MXVW� $V VXFK D SURRI LV GLIILFXOW WR REWDLQ�
WKHUH DUH DEXQGDQFH RI IDOVH RDWKV PDGH DW

6WRFNKROP� $ JLUO VRPHWLPHV DFFXVHV D

SHDVDQW RI EHLQJ WKH SDUHQW RI KHU FKLOG�

GHPDQGLQJ� SHUKDSV� D VXP RI PRQH\ HTXDO

WR D VRYHUHLJQ RI RXU FRLQDJH� E\ ZD\ RI

FRPSHQVDWLRQ� 7KH PDQ UHIXVHV WR SD\ LW�

DQG RIIHUV WR VZHDU WKDW KH LV QRW WKH
FKLOG
V IDWKHU� 7KH PDJLVWUDWH WKHQ VHHNV

E\ SHUVXDVLRQ WR LQGXFH KLP WR FRQIHVV WKH
WUXWK� EXW KH SHUVLVWV LQ KLV UHIXVDO XQWLO
WKH ZRPDQ PRGLILHV KHU FODLP� +H FRQ
WLQXHV DOO WKH ZKLOH WR WKUHDWHQ KHU ZLWK
WKH RDWK RI UHSXGLDWLRQ� XQOHVV VKH LV FRQ
WHQWHG ZLWK KLV RIIHU� ,I VKH DFFHSWV D

PLVHUDEOH WULIOH� KH DFNQRZOHGJHV WKH GHEW�

LI QRW� KH SHUMXUHV KLPVHOI� DQG WKH ODZ
DOORZV KLP WR HVFDSH� WKRXJK PRUDOO\ FRQ
YLQFHG� EH\RQG DOO TXHVWLRQ� RI KLV SURIOL
JDF\ DQG IDOVHKRRG�
7KH LOOHJLWLPDWH FKLOG KDV QR FODLP RQ

WKH SURSHUW\ RI LWV IDWKHU� RU HYHQ RQ WKDW

RI LWV PRWKHU� EXW LI WKH SDUHQWV PDUU\�
KRZHYHU VKRUW D WLPH EHIRUH WKH FKLOG
V
ELUWK� LW LV VDYHG IURP WKH VWLJPD RI EDV
WDUG\� $ OHJLWLPDWH FKLOG FDQQRW EH GLV
LQKHULWHG E\ LWV SDUHQWV� XQOHVV IRU PDUU\
LQJ DJDLQVW WKHLU FRQVHQW� RU EHLQJ FRQ
GHPQHG IRU IHORQ\ WR D KHDY\ DQG GLVJUDFH
IXO SXQLVKPHQW�
'HDWK LV WKH SHQDOW\ DWWDFKHG WR LQIDQWL

FLGH� EXW LV DOPRVW LQYDULDEO\ FRPPXWHG WR

GHWHQWLRQ IRU D ORQJHU RU VKRUWHU SHULRG�
ZLWK KDUG ODERXU LQ SULVRQ� ,Q ���� WKH
+RXVH RI &RUUHFWLRQ IRU IHPDOHV LQ 6WRFN
KROP� ZKLFK VHUYHG IRU DOO 6ZHGHQ� FRQ
WDLQHG ��� ZRPHQ� RI ZKLFK �� ZHUH FRQ
GHPQHG WR KDUG ODERXU IRU OLIH� RI WKHVH�
�� KDG PXUGHUHG WKHLU FKLOGUHQ�
7KH SXQLVKPHQWV GHQRXQFHG DJDLQVW

DGXOWHU\ HQGHDYRXU WR PDUN D GLVWLQFWLRQ
EHWZHHQ SDUWLFXODU GHJUHHV RI WKH FULPH�
,QFHVW DQG EHVWLDOLW\ DUH� KRZHYHU� SX
QLVKHG RQO\ ZLWK D PRGHUDWH ILQH� :KHQ

D PDUULHG PDQ LQGXOJHV LQ JXLOW\ LQWHU
FRXUVH ZLWK D PDUULHG ZRPDQ� WKH\ ERWK
VXIIHU GHDWK E\ GHFDSLWDWLRQ� :KHQ LW LV

FRPPLWWHG E\ D PDUULHG PDQ ZLWK D JLUO
EHWURWKHG DQG SUHJQDQW E\ KHU ORYHU� KH

UHFHLYHV ��� EORZV ZLWK D VWLFN� DQG VKH

�� ODVKHV ZLWK D ZKLS� 3XQLVKPHQWV RI

WKLV VRUW FRQWLQXDOO\ WDNH SODFH LQ D SXEOLF
VTXDUH DW 6WRFNKROP� $W SUHVHQW� LQ

ZKLSSLQJ WKH JLUOV RQ WKHLU QDNHG SHUVRQV�
FDUH LV WDNHQ WR SURWHFW WKHLU ERVRPV DQG
WKHLU DEGRPHQV ZLWK SODWHV RI FRSSHU�
)RUPHUO\� KRZHYHU� ZKHQ WKLV SUHFDXWLRQ
ZDV QRW DGRSWHG� WKH ODVK IUHTXHQWO\ ODFH
UDWHG WKH ERVRP DQG WRUH RSHQ WKH IOHVK� VR

DV WR H[SRVH WKH ERZHOV� :KHQ DGXOWHU\

LV FRPPLWWHG E\ D PDUULHG PDQ ZLWK DQ

DIILDQFHG JLUO� RU WKH UHYHUVH� D VLPSOH
ILQH LV H[DFWHG� LQ GHIDXOW RI ZKLFK� LP
SULVRQPHQW RQ EUHDG DQG ZDWHU� RU D SXEOLF
IORJJLQJ� LV LQIOLFWHG� :KHQ RQH RI WKH
FULPLQDOV RQO\ LV PDUULHG� DQG WKH RWKHU LV

2
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HQWLUHO\ IUHH� DQ LQIHULRU PRQH\ SHQDOW\ LV
DGMXGJHG�
$Q XQPDUULHG ZRPDQ EHFRPLQJ D PRWKHU

SD\V WR WKH FKXUFK SHQDQFH PRQH\� WR D
FHUWDLQ DPRXQW� 6R DOVR GRHV HYHU\ PDQ �
WKDW LV WR VD\� WKH ODZ HQDFWV LW� EXW LW LV

�

SHUKDSV� QHHGOHVV WR DGG WKDW WKH SULHVWV
JHW� LQ WKLV UHVSHFW� PXFK OHVV WKDQ LV OHJDOO\
WKHLU GXH�

,Q ���� SURVWLWXWLRQ ZDV IRUELGGHQ E\
ODZ WKURXJKRXW 6ZHGHQ� 7KH SXEOLF ZRPDQ�
EHLQJ FRQYLFWHG� ZDV LPSULVRQHG LQ D KRXVH

RI FRUUHFWLRQ� XQWLO VKH KDG WLPH WR UHFODLP
KHUVHOI� DQG VRPH RQH ZDV ZLOOLQJ WR WDNH
KHU LQWR VHUYLFH� 7KH VDPH� LQGHHG� ZDV
GRQH WR DQ\ SRRU ZRPDQ� ZKDWHYHU KHU
FKDUDFWHU� ZKR FRXOG QRW GHVFULEH KHU RFFX
SDWLRQ� 0DQ\ OLWWOH JLUOV� VRPH QRW PRUH
WKDQ HOHYHQ \HDUV ROG� ZHUH FRQILQHG DV D

SXQLVKPHQW IRU EHLQJ ZLWKRXW D UHJXODU
DYRFDWLRQ� 3URIHVVLRQDO DQG RSHQ SURVWLWX
WLRQ EHLQJ WKXV VHYHUDOO\ SURKLELWHG E\ WKH
ODZ� WKHUH ZHUH� DW WKDW SHULRG� QR UHJXODU
EURWKHOV LQ 6ZHGHQ� EXW WKH ZRPHQ RI WKH
ORZHU RUGHUV ZHUH VR FRUUXSW� WKDW SURVWLWX
WLRQ ZDV DV FRPPRQ DV SRVVLEOH� ૺ(YHU\
VHUYDQW JLUO�ૻ VD\V WKH DGYRFDWH $QJHORW�
ZKR ZURWH LQ ����� ૺPD\ EH FRQVLGHUHG DV

D SXEOLF SURVWLWXWH� DQG HYHU\ KRXVH RI

SXEOLF HQWHUWDLQPHQW PD\ EH GHVFULEHG DV

D EURWKHO�ૻ
6R IDU WKH ODZV GHVFULEH WKH PDQQHUV RI

6ZHGHQ� WKDW LV
�

WKH\ LQGLFDWH WKH SURIOLJDF\
WKH\ DUH XQDEOH WR FXUH� 7KH FRXQWU\ LV

�

SHUKDSV� RQH RI WKH PRVW GHPRUDOL]HG LQ

(XURSH� 'XULQJ PDQ\ \HDUV LW FRQWLQXHG

WR GHFOLQH LQ SRSXODWLRQ� SURVSHULW\� DQG FKD
UDFWHU� DQG LI GXULQJ WKH ODVW TXDUWHU RI D

FHQWXU\ LW KDV LPSURYHG LQ WKHVH UHVSHFWV�

LW LV EHFDXVH WKH ROG V\VWHP RI LQVWLWXWLRQV

LV JUDGXDOO\ ZHDULQJ DZD\�
6XSHUILFLDO WUDYHOOHUV� ZKR JDWKHU WKHLU

LGHDV RI RWKHU FRXQWULHV E\ QR RWKHU OLJKW
WKDQ WKDW RI WKH FKDQGHOLHU� DQG LQ QR RWKHU
VRFLHW\ WKDQ WKDW RI IRSV DQG IOLUWV� GHVFULEH
6ZHGHQ DV D SDUDGLVH RI JRRG EUHHGLQJ DQG
HOHJDQFH� 6RFLHW\ LV WKHUH RIWHQ JD\ DQG
OLYHO\� ZKLFK VDWLVILHV WKH LQTXLULHV RI VXFK
WRXULVWV� 7KH ODGLHV RI WKDW QDWLRQ DOVR
SRVVHVV PDQ\ IDVFLQDWLRQV� ZLWK DQ DSSDUHQW
IUDQNQHVV DQG VLQFHULW\� ZKLFK QHYHU IDLO

WR SOHDVH� 7KH ZRPHQ RI WKH KXPEOHU
RUGHUV ZHDU�LQ WKH VWUHHWV� WKH DLUV RI PRGHVW\�
DQG QHYHU VKRFN WKH H\H E\ H[KLELWLRQV RI

ZDQWRQQHVV RU LQGHFHQF\� 7KH LQWHUFRXUVH

RI WKH VH[HV LV H[WUHPHO\ IUHH� DQG WKHUH
IRUH WKHUH DUH IHZHU VLJQV RI LQWULJXH�
EHFDXVH WKLV LV QRW QHFHVVDU\� EXW WR LQIHU
IURP VXFK FLUFXPVWDQFHV WKDW 6ZHGHQ LV D

PRUDO FRXQWU\� LV WR IDOO LQWR D JULHYRXV
HUURU�
6ZHGHQ LV LPPRUDO� DQG 6WRFNKROP LV WKH

PRVW LPPRUDO SODFH LQ 6ZHGHQ� )RU PDQ\
\HDUV LW DEVROXWHO\ GHFD\HG XQGHU WKH PRUDO
GLVHDVH ZKLFK DIIOLFWHG LW� ,Q ���� LW FRQ
WDLQHG QHDUO\ ������ LQKDELWDQWV� WKLV QXP
EHU GHFUHDVHG LQ D \HDU RU WZR WR �������
DQG WKH GHDWKV GXULQJ D SHULRG RI WHQ \HDUV
H[FHHGHG WKH ELUWKV E\ DQ DYHUDJH RI ����
<HW LW LV LQ D KHDOWK\ VLWXDWLRQ� WKH SHRSOH
DUH ZHOO ORGJHG� HYHU\WKLQJ� LQGHHG� LV

WKHUH WR UHQGHU LW SXUH DQG VDOXEULRXV� EXW
WKH PRUDO DWPRVSKHUH LV WDLQWHG E\ D FRQ
WLQXDO HSLGHPLF RI GHSUDYLW\�
7KH ZKROH QDWLRQ QXPEHUV DERXW ����������

EXW LW LV LQ WKH FDSLWDO WKDW WKH H[FHVV RI

SURIOLJDF\ LV GLVSOD\HG� 7KUHH RU IRXU \HDUV
DJR WKH SURSRUWLRQ RI LOOHJLWLPDWH FKLOGUHQ
ZDV DV RQH WR WZR DQG WKUHH�WHQWKV� WKDW LV WR

VD\� RQH SHUVRQ RXW RI HYHU\ WKUHH ZDV D

EDVWDUG� 7DNLQJ DOO 6ZHGHQ� ZH ILQG WKH SUR
SRUWLRQ RI WKH WHQ \HDUV� IURP ���� WR �����
ZDV RQH LQ VL[WHHQ � IURP ���� WR ����� RQH LQ

IRXUWHHQ� IURP ���� WR ����� RQH LQ IRXUWHHQ
DQG VL[�WHQWKV� ,W ZDV WKXV WKH WRZQ
SRSXODWLRQ ZKLFK ZDV WR EH FKDUJHG ZLWK
WKH LPPRUDO UHVXOW RI GHSUDYLW\� ,Q 6WRFN
KROP� KRZHYHU� VWDWLVWLFV FRXOG QRW IXOO\
H[KLELW WKH JHQHUDO GHPRUDOL]DWLRQ� /DLQJ
DVVHUWV KLV GHOLEHUDWH EHOLHI WKDW WKH RII
VSULQJ RI DGXOWHU\ DQG FKLOGUHQ VDYHG IURP
LOOHJLWLPDF\ E\ WKH ODWH PDUULDJH RI WKHLU
SDUHQWV ZHUH WKHUH H[FHHGLQJO\ QXPHURXV�
DQG LW LV SUREDEOH WKDW WKH ODZ IRUELGGLQJ
\RXQJ PHQ WR PDUU\ EHIRUH WKH\ ZHUH ��

\HDUV RI DJH KDG� LQ WKLV UHVSHFW� D YHU\
HYLO LQIOXHQFH� DV VLPLODU FKHFNV KDYH XQ
GRXEWHGO\ KDG LQ 1RUZD\�

,Q ���� WKH JRYHUQPHQW RI 6ZHGHQ�
ILQGLQJ WKDW WR SURKLELW SURVWLWXWLRQ ZDV
QRW WR SUHYHQW LW� DQG WKDW WKH YLFH WKH\
VRXJKW WR FKHFN LQFUHDVHG LQ VSLWH RI WKHLU
HIIRUWV� UDQ� DW RQH LPSXOVH� WR D FRQWUDU\
H[WUHPH� )RUPHUO\ QR SXEOLF ZRPHQ ZHUH
DOORZHG� QRZ WKH\ ZHUH FUHDWHG DV D FODVV�
IRUPHUO\ QR EURWKHOV ZHUH SHUPLWWHG WR EH
NHSW E\ SULYDWH LQGLYLGXDOV� QRZ D KXJH
EURWKHO ZDV LQVWLWXWHG E\ WKH DXWKRULWLHV� $

ODUJH KRWHO ZDV KLUHG� ZDV ILWWHG XS IRU
WKH SXUSRVH� DQG RSHQHG WR DOO WKH FLW\� $

QXPEHU RI XQIRUWXQDWH ZRPHQ ZHUH H[
SHFWHG WR LQKDELW WKLV OLFHQVHG UHVRUW RI LQ
IDP\� DQG LW VSHHGLO\ RYHUIORZHG� $ FRGH

RI UHJXODWLRQV ZDV IUDPHG IRU WKH JRYHUQ
PHQW RI WKH SODFH� EXW WKH EDUEDULW\ RI

WKLV GLVFLSOLQH SUHYHQWHG WKH VFKHPH IURP
VXFFHHGLQJ� 3URVWLWXWLRQ� � KRZHYHU� KDG
EHHQ UHFRJQLVHG E\ ODZ� 7KHUHIRUH� WKRXJK
WKH JRYHUQPHQW EURWKHO ZDV DEDQGRQHG�
RWKHUV ZHUH PXOWLSOLHG LQ LWV SODFH� DQG
YLFH� ZKLFK KDG ULRWHG XQGHU D PDVN� DS
SHDUHG LQ KHU SURSHU IRUP� DPRQJ WKH FLWL
]HQV RI 6WRFNKROP� 1HYHUWKHOHVV� QXPEHUV

RI WKH UHVWDXUDQWV DQG KRXVHV RI SXEOLF



/21'21 /$%285 $1' 7+,( /21'21 3225� ���

HQWHUWDLQPHQW VWLOO UHWDLQ WKHLU RULJLQDO
FKDUDFWHU DV WKH VHFUHW UHVRUWV RI SURVWL
WXWHV DQG WKHLU FRPSDQLRQV� 2QH JUHDW
FDXVH RI WKH LPPRUDOLW\ SUHYDOHQW LQ 6WRFN
KROP ZDV� WKDW QR ZRPDQ ZKR FRXOG DIIRUG
WR GR RWKHUZLVH� RU KDG DQ\ RI WKH ZUHWFKHG
SULGH RI UHVSHFWDELOLW\� ZRXOG VXFNOH KHU
RZQ FKLOG� :HW QXUVHV� WKHUHIRUH� ZHUH LQ
JUHDW UHTXHVW� 8QPDUULHG JLUOV ZHUH DEVR
OXWHO\ SUHIHUUHG� EHFDXVH WKH IDPLO\ ZDV
QRW WURXEOHG ZLWK WKHLU KXVEDQGV� 7KHLU
RZQ RIIVSULQJ ZHUH PHDQZKLOH WUDQVIHUUHG
WR WKH IRXQGOLQJ KRVSLWDO� ZKLFK UHPDLQV
DQRWKHU OLFHQFH WR LPPRUDOLW\� 7KHUH DUH
LQ 6WRFNKROP WZR RI WKHVH LQVWLWXWLRQV�
ZKHUH WKH FKLOGUHQ DUH HGXFDWHG� RQ SD\
PHQW RI D SUHPLXP YDU\LQJ IURP ILYH WR
WHQ SRXQGV VWHUOLQJ RI (QJOLVK FRLQDJH�
,Q ���� WKHUH ZHUH ERUQ LQ 6ZHGHQ ������
LOOHJLWLPDWH FKLOGUHQ� EHLQJ QHDUO\ D VH
YHQWK RI WKH ELUWKV� 0� $OH[DQGUH 'DX
PRQW VD\V� WKDW WKHUH ZDV LQ :RHVHQG� D
FDQWRQ RI )LQODQG� D VSHFLDO ODZ ZKLFK�
JUDQWLQJ WR ZRPHQ HTXDO ULJKWV RI SURSHUW\
ZLWK WKH PHQ� LPSURYHG WKH FKDUDFWHU RI
WKHLU PRUDOV� %XW QR LQVWLWXWLRQV ZLOO
LPSURYH WKH PDQQHUV RI D FRXQWU\ OLNH
6ZHGHQ� XQWLO WKH QDWLRQDO VHQWLPHQWV DUH
SXULILHG� IRU WKH H[DPSOH RI WKH FRXUW DQG
WKH QRELOLW\� VD\V 0U� /DLQJ� KDYH LQ
VWUXFWHG WKH SHRSOH VR IDU� WKDW LW LV RQO\
D PRUDO UHYROXWLRQ ZKLFK FDQ UHFODLP
WKHP�
7KHUH LV LQ 6WRFNKROP D VHSDUDWH KRVSLWDO

IRU WKH WUHDWPHQW RI V\SKLOLV� ,W UHFHLYHG
LQ RQH \HDU ��� SDWLHQWV� ��� EHLQJ IURP
WKH FRXQWU\ DQG WKH UHVW IURP WKH FLW\ LW
VHOI� ,Q WKDW \HDU ������ WKH QXPEHU RI
XQPDUULHG SHUVRQV� RI ERWK VH[HV� DERYH
WKH DJH RI ILIWHHQ� ZDV ������� &RQVH
TXHQWO\� � SHUVRQ RXW RI HYHU\ �� ZDV
DIIOLFWHG E\ WKH YHQHUHDO GLVHDVH�
7KH FRQGLWLRQ RI ZRPHQ LQ 6ZHGHQ LV

ORZ LQ FRPSDULVRQ ZLWK WKH RWKHU FRXQWULHV
RI (XURSH� DQG RIIHUV D VWURQJ FRQWUDVW ZLWK
WKDW ZKLFK ZH GLVFRYHU LQ 1RUZD\� 7DVNV
DUH DVVLJQHG DPRQJ WKH KXPEOH RUGHUV WR
WKH IHPDOH VH[ DJDLQVW ZKLFK WUXH FLYLOL]D
WLRQ ZRXOG UHYROW� 7KH\ FDUU\ VDFNV� URZ
ERDWV� VLIW OLPH� DQG EHDU RWKHU KHDY\ OD
ERXUV� $PRQJ WKH PLGGOH FODVVHV WKH\
KROG DQ LQIHULRU VLWXDWLRQ � EXW DPRQJ WKH
KLJKHU� WKRXJK OLWWOH UHVSHFWHG� WKH\ DUH
FRPSDUDWLYHO\ IUHH�

 $QJHORW
V /HJLVODWLRQ GHV �WDWV GX 1RUG �
&DSHO %URRNHV
V:LQWHU LQ /DSODQG DQG 6ZHGHQ�
5HLFKDUG
V *XLGH GHV 9R\DJHXUV� %UDPVHQ
V
/HWWHUV RI D 3UXVVLDQ 7UDYHOOHU� /DLQJ
V 7RXU LQ
6ZHGHQ � 7U\]HOO
V +LVWRU\ RI 6ZHGHQ� )UDQN
ODQG
V 9LVLWV WR &RXUWV RI 5XVVLD DQG 6ZHGHQ�

2) 35267,787,21 ,1 1RUZD\�
/,9,1* XQGHU DQFLHQW ODZV DQG VRFLDO DU
UDQJHPHQWV GLVWLQFW LQ WKHLU SULQFLSOHV QR
OHVV WKDQ LQ WKHLU IRUPV IURP WKRVH ZKLFK
GLVFLSOLQH VRFLHW\ LQ WKH IHXGDO FRXQWULHV
RI (XURSH� WKH SHRSOH RI 1RUZD\ DUH
DPRQJ WKH PRVW VLQJXODU DQG LQWHUHVWLQJ
LQ WKH ZRUOG� 7KHLU SHFXOLDU LQVWLWXWLRQV�
ZKLFK QHYHU DGPLWWHG RI DQ KHUHGLWDU\
QRELOLW\� KDYH GLVWULEXWHG SURSHUW\ DPRQJ
DOO� VR WKDW QRZKHUH LV WKHUH OHVV SRYHUW\�
RU PRUH DEXQGDQFH RI WKH QHFHVVDULHV RI
OLIH� 7KHVH FLUFXPVWDQFHV KDYH H[HUWHG D
SRZHUIXO LQIOXHQFH RQ WKH PRUDO FKDUDFWHU
RI WKH 1RUZHJLDQV� ,W LV FRQVHTXHQWO\
LPSRUWDQW WR LQTXLUH LQWR WKHLU PDQQHUV�
VLQFH WKH VROXWLRQ RI PDQ\ VRFLDO SUREOHPV
PD\� E\ VXFK DQ LQYHVWLJDWLRQ� EH DVVLVWHG�
7KHUH DUH LQ 1RUZD\ WZR FODVVHV RI

FKHFNV XSRQ WKH UDSLG LQFUHDVH RI SRSXOD
WLRQRQH DULVLQJ IURP WKHLU SXEOLF HFR
QRP\� WKH RWKHU DUWLILFLDO� DQG XQGHU WKH
LQIOXHQFH RI ODZ� ,Q DOO FRXQWULHV ZKHUH
WKH SRRU SRVVHVV WKH ODQG� SURYLGHQW PDU
ULDJHV SUHYHQW WKH JURZWK RI D SDXSHU
SRSXODWLRQ� DQG WKLV LV WKH FDVH LQ 1RUZD\�
6R IDU WKH UHVXOWV SURGXFHG DUH� ZKROO\
EHQHILFLDO � EXW KHUH RWKHU UHVWUDLQWV DUH
LPSRVHG� ZKLFK� EHLQJ VRPHZKDW H[WUD
YDJDQW� PLVV WKHLU REMHFW� DQG H[HUW EDG
HIIHFWV RQ WKH PRUDO WRQH RI WKH FRPPX
QLW\�
$ PDUULDJH LQ 1RUZD\ LV DQ RFFDVLRQ�

QRW RQO\ RI ORQJ DQG IRUPDO FHUHPRQLHV�
EXW RI FRQVLGHUDEOH H[SHQVH� 7KLV FLU
FXPVWDQFH KDV WZR RSSRVLWH WHQGHQFLHV RQ
WKH FKDUDFWHU RI WKH SHRSOH� ,W LV QRW FRQ
VLGHUHG UHVSHFWDEOH WR PDUU\ XQOHVV VRPH
JUDQG GLVSOD\ WDNHV SODFH� ZLWK D OLEHUDO
IHVWLYDO� WKH GLVWULEXWLRQ RI SUHVHQWV� D ORQJ
KROLGD\� DQG RWKHU PHDQV RI H[SHQGLWXUH�
ZKLFK FUHDWH D SURYLGHQW VSLULW DQG SUX�
GHQW KDELW� ZKLFK VWLPXODWH LQGXVWU\� DQG
FRQWULEXWH WR WKH JHQHUDO KDSSLQHVV DQG
SURVSHULW\� 6SHQGLQJ RQ WKHLU ZHGGLQJ
GD\ ZKDW ZRXOG VXSSRUW WKHP GXULQJ
WZHOYH PRQWKV� PDQ\ \RXQJ FRXSOHV GR�
LQGHHG� FRPPLW DFWV RI LQMXULRXV H[WUD
YDJDQFH LQ HPXODWLRQ RI WKHLU QHLJKERXUV�
EXW LQ DFFXPXODWLQJ ZKDW WKH\ WKXV ODYLVK�
WKH\ KDYH DFTXLUHG WKH FXVWRP RI VDYLQJ�
WKH QHFHVVLW\ IRU ZKLFK SXWV RI

I

WKH SHULRG

RI PDUULDJH� 7KH /XWKHUDQ FKXUFK DOVR
KROGV DQRWKHU VWURQJ FKHFN XS�Q LPSU|
YLGHQW� DQG LOO�FRQVLGHUHG PDUULDJHV� ,W
FRPSHOV DO

O

ZLWKLQ LWV FRPPXQLRQ WR RE
VHUYH WZR VHSDUDWH FHUHPRQLHVRQH WKH EH
WURWKDO� WKH RWKHU WKH ZHGGLQJ� 7KH ILUVW
PXVW SUHFHGH WKH VHFRQG E\ VHYHUDO PRQWKV

DW OHDVW� DQG JHQHUDOO\ GRHV E\ RQH� WZR�
WKUHH� RU HYHQ IRXU RU ILYH \HDUV� 7KLV LQ
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WHUSRVHV D VHDVRQDEOH SDXVH EHWZHHQ WKH
ILUVW HQJDJHPHQW� ZKLFK PD\ KDYH VSUXQJ
RXW RI D WHPSRUDU\ SDVVLRQ� DQG LWV LUUH
YRFDEOH UDWLILFDWLRQ� ZKLFK PD\ EH WKH SUH
OXGH WR D OLIH RI PLVHU\� ,W KDV EHHQ FDO
FXODWHG WKDW WKH SUDFWLFDO UHVXOW RI WKLV
LQWHUYDO EHWZHHQ WKH SHULRG ZKHQ D JLUO
EHFRPHV PDWXUDOO\� DQG WKDW ZKHQ VKH
EHFRPHV OHJDOO\ PDUULDJHDEOH� FKHFNV WKH
JURZWK RI WKH SRSXODWLRQ E\ IRXU RU ILYH
SHU FHQW� 0DLQWDLQHG ZLWKLQ MXVW OLPLWV
VXFK VRFLDO ODZV DUH IRXQG WR DFW EHQHIL
FLDOO\� DQG WHQG LQ HYHU\ ZD\ WR LPSURYH
WKH FRQGLWLRQ� PDQQHUV� KDELWV� DQG PRUDOV
RI WKH SHRSOH�
,Q 1RUZD\� KRZHYHU� WKH\ KDYH EHHQ

SXVKHG EH\RQG WKH IURQWLHUV RI PRGHUDWLRQ�
DQG LQ PDQ\ FDVHV FDXVH PRUH HYLOV WKDQ
WKH\ FXUH� )RU LW LV IRXQG LPSRVVLEOH WR
SXW D EULGOH RQ KXPDQ QDWXUH� 3RZHUIXO
LPSXOVHV DWWUDFW WKH VH[HV WR LQWHUFRXUVH�
DQG LW IUHTXHQWO\ RFFXUV WKDW WKH EHWURWKHG
JLUO EHFRPHV D PRWKHU EHIRUH VKH EHFRPHV
D ZLIH� 8S DPRQJ WKH KLJK GLVWULFWV RI
WKH LQWHULRU� LW LV VDLG WKDW WKH SHDVDQW JLUO
UDUHO\ PDUULHV XQWLO VKH KDV ERUQH D FKLOG�
7KURXJKRXW 1RUZD\� LQGHHG� WKH SURSRU
WLRQ RI LOOHJLWLPDWH WR OHJLWLPDWH FKLOGUHQ
LV DERXW RQH WR ILYH� DQG LQ VRPH SDULVKHV�
ZKHUH WKH UHVWUDLQW XSRQ PDUULDJH LV
JUHDWHVW� WKH DYHUDJH OLHV IDU PRUH WRZDUGV
WKH VLGH RI LPPRUDOLW\� ,Q RQH RI WKHVH
GLVWULFWV� ZKHUH WKHUH DUH QR RWKHU REYLRXV
FDXVHV RI SURIOLJDF\� VXFK DV WKH UHVRUW RI
VKLSSLQJ� WKH FDQWRQPHQW RI WURRSV� WKH
QHLJKERXUKRRG RI D JUHDW PDQXIDFWRU\� RU
DQ\ RWKHU RI WKH XVXDO GHPRUDOL]LQJ LQ
IOXHQFHV� WKH SURSRUWLRQ RI LOOHJLWLPDWH
FKLOGUHQ LV QHDUO\ RQH WR WKUHH�
7KLV E\ QR PHDQV LPSOLHV� KRZHYHU� D

SURIOLJDWH GLVSRVLWLRQ LQ WKH 1RUZHJLDQV
PDOH RU IHPDOH� 7KH ZRPDQ ZKR EHDUV
RIIVSULQJ E\ D ORYHU LV DOPRVW LQYDULDEO\
PDUULHG WR KLP DIWHUZDUGV� LW LV LPSDWLHQFH
RI WKH UHVWUDLQW SXW XSRQ WKHP E\ WKH ODZ
ZKLFK LPSHOV WKHP WR WKLV LOOLFLW FRPPXQL
FDWLRQ� 7KH HYLOV RI LOOHJLWLPDF\ DUH DOVR�
LQ D JUHDW PHDVXUH� FRXQWHUDFWHG E\ OLEHUDO
DQG ZLVH UHJXODWLRQV� 6XEVHTXHQW PDUULDJH
RI WKH SDUHQWV UHPRYHV WKH VWLJPD RI
EDVWDUG\ IURP WKHLU FKLOGUHQ� $ PDQ� HYHQ�
ZKR IHHOV LQFOLQHG WR PDUU\ DQRWKHU ZRPDQ�
ZKHQ KLV ILUVW IULHQG KDV GLHG RU EHFRPH
LQGLIIHUHQW WR KLP� PD\ OHJLWLPDWL]H KLV
IRUPHU FKLOGUHQ� E\ D SDUWLFXODU OHJDO LQ
VWUXPHQW� 7KLV� LQ VXFK FDVHV� ZKLFK DUH
UDUH� LV FRPPRQO\ GRQH� DQG DOO� FRQVH
TXHQWO\� VKDUH DOLNH LQ WKHLU IDWKHU
V LQ
KHULWDQFH� 6RPH QHJOHFW WR SHUIRUP WKLV
DFW RI MXVWLFH� EXW LQVWDQFHV VHOGRP RU QHYHU
�FFXU RI D PDQ OHDYLQJ KLV RIIVSULQJ GHVR
ODWH ZKHQ KH KDV DQ\ PHDQV RU RSSRUWXQLW\

RI SURYLGLQJ IRU WKHP� ZKLFK LQ 1RUZD\
DOPRVW HYHU\ SHUVRQ KDV� :RPHQ LQ 1RUZD\
RFFXS\ D SRVLWLRQ RI VXSHULRU KRQRXU� 7KH\
KDYH� SHUKDSV� PRUH WR GR ZLWK WKH UHDO
EXVLQHVV RI OLIH� DQG PRUH VKDUH LQ WKRVH
RFFXSDWLRQV ZKLFK UHTXLUH WKH H[HUWLRQ RI
LQWHOOHFW DQG VWXG\� WKDQ LQ (QJODQG�
7KH\ HQMR\ OHVV FRPSOLPHQW� EXW PRUH UH
VSHFW� ZKLFK DO

O

WKH VHQVLEOH PHPEHUV RI

WKHLU VH[ ZRXOG LQILQLWHO\ SUHIHU� 6KH� LQ
GHHG� ZKR SURYLGHV IRU D KRXVHKROG� XQGHU
WKH SHFXOLDU GRPHVWLF DUUDQJHPHQWV RI WKH
FRXQWU\� DQG SUHVLGHV RYHU LWV HFRQRP\� LV

KHOG LQ KLJK HVWLPDWLRQ� :RPHQ� LQ IDFW�
KROG D YHU\ MXVW SRVLWLRQ LQ WKH VRFLHW\ RI

1RUZD\� KDYLQJ WKDW LQIOXHQFH DQG SDUWLFL
SDWLRQ LQ LWV DIIDLUV ZKLFK GHYHORSH WKHLU
PHQWDO DQG FXOWLYDWH WKHLU PRUDO TXDOLWLHV�
<HW LW LV IDU IURP WUXH WKDW WKH\ RFFXS\
WKHPVHOYHV HQWLUHO\ ZLWK WKH VREHU EXVLQHVV�
SD\LQJ QR DWWHQWLRQ WR WKH HOHJDQW DUWV RI

OLIH� 0DQ\ RI WKHP DGRUQ WKHPVHOYHV
DOVR LQ WKRVH OLJKWHU DFFRPSOLVKPHQWV ZKLFK
JUDFHIXOO\ DPXVH D OHLVXUH KRXU � EXW WKH\
FHUWDLQO\ GR QRW H[KDXVW RQ VRQJ RU GDQFH�

RU WKH HPEURLGHU\ IUDPH� WKH PRVW YDOXDEOH
SRZHUV WKH\ SRVVHVV� 7KH DEOH DQG RE
VHUYDQW WUDYHOOHU� /DLQJ� VXSSOLHV D WUXH
SLFWXUH RI WKHLU FKDUDFWHU DQG SRVLWLRQ� RE
VHUYLQJ WKDW DPRQJ WKH ZHDOWKLHU PHUFKDQWV
WKH VWDWH RI WKH IHPDOH VH[ LV OHVV QDWXUDO
DQG OHVV WR EH DGPLUHG WKDQ DPRQJ WKH
KXPEOH FODVVHV� ZKLFK FRPSRVH WKH JHQHUDO
PDVV RI VRFLHW\� *HQHUDOO\ VSHDNLQJ� WKHUH
IRUH� ZRPHQ QRZKHUH SOD\ D PRUH LPSRUWDQW
SDUW LQ WKH DIIDLUV RI VRFLDO OLIH WKDQ LQ

WKDW UHPRWH DQG URPDQWLF SDUW RI (XURSH�
$PRQJ WKH SRRU WKH GLYLVLRQ RI ODERXU �

EHWZHHQ WKH VH[HV LV H[FHOOHQW � DOO WKH LQ
GRRU ZRUN LV DVVLJQHG WR WKH ZRPHQ� DOO
WKH RXWGRRU ODERXU WR WKH PHQ�
7UDYHOOHUV� DPRQJ ZKRP 0DU\ :ROVWRQH

FURIW LV RQH� KDYH QHYHUWKHOHVV FRPSODLQHG
GLUHO\ RI WKH VLWXDWLRQ ZRPHQ KROG LQ
1RUZD\� 2QH JHQWOHPDQ FRQGHPQV WKH
QDWLRQDO FKDUDFWHU� EHFDXVH WKH ODGLHV LQ

UHVSHFWDEOH KRXVHV RIWHQ ZDLW DW WKHLU RZQ
WDEOHV� EXW WKLV LV D QDWLRQDO SHFXOLDULW\�
KHUHGLWDU\ DPRQJ WKH 1RUZHJLDQV� ,W LV D

YROXQWDU\ RIILFH� QR FRPSXOVLRQ LV XVHG WR

LPSRVH WKLV RU DQ\ RWKHU WDVN XSRQ WKHP�
$OO WKDW ZH FDQ LQIHU IURP VXFK D FXVWRP

LV
�

WKH GLVVLPLODULW\ RI LGHDV RQ SRLQWV RI

SURSULHW\ ZKLFK SUHYDLO ZLWK GLIIHUHQW
QDWLRQV� 7KH (QJOLVK SLW\ WKH ZRPHQ RI

1RUZD\� EHFDXVH WKH\ VRPHWLPHV ZDLW DW

WKHLU RZQ WDEOHV� WKH 1RUZHJLDQV DFFXVH
WKH PHQ LQ (QJODQG RI LOO�EUHHGLQJ� EH
FDXVH WKH\ GR QRW WDNH RII WKHLU KDWV ZKHP
HYHU D IHPDOH DSSHDUV LQ VLJKW� DQG EH
FDXVH WKH\ GLVPLVV WKH ODGLHV DIWHU GLQQHU�

	 :LWK UHVSHFW WR WKH DFWXDO PRUDOV RI
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1RUZD\� ZH PD\ DVVLJQ WKHP WKH KLJKHVW
UDQN� 7KH QXPEHU RI LOOHJLWLPDWH ELUWKV
FDQ VFDUFHO\ EH GHVFULEHG� XQGHU WKH FLU
FXPVWDQFHV ZH KDYH QRWLFHG� DV LQGLFDWLQJ

DQ LPPRUDO GLVSRVLWLRQ LQ WKH SHRSOH� 1R
ZKHUH LV DGXOWHU\ OHVV IUHTXHQW� 7KH
PDWURQV DUH DOPRVW XQLYHUVDOO\ DERYH VXV
SLFLRQ� ZKLOH VWUHHW�ZDONLQJ DQG SURIHVVLRQDO
SURVWLWXWLRQ DUH DOPRVW XQNQRZQ� 7KH
PRVW SURIOLJDWH FODVV RI IHPDOHV DSSHDUV WR

EH WKH GRPHVWLF VHUYDQWV �

2) 35267,787,21 ,1 '(10$5.�

,1 WKH ODZV RI 'HQPDUN LQ ���� WKH
SRVLWLRQ RI WKH VH[HV� WKH UHJXODWLRQV RI WKH
PDUULDJH FRQWUDFWV� DQG WKH UHVWULFWLRQV RQ
SXEOLF LPPRUDOLW\ ZHUH VRXJKW WR EH IL[HG�
ZLWK HYHU\ GLVWLQFWLRQ RI GHWDLO� $ PDQ
ZDV GHFODUHG XQGHU WXWHODJH XQWLO WKH DJH

RI HLJKWHHQ� DQG XQGHU D PRGLILHG DXWKRULW\
XQWLO WZHQW\�ILYH� DIWHU ZKLFK KH DWWDLQHG
LQGHSHQGHQFH LQ DOO WKH DFWV RI KLV OLIH DV D

FLWL]HQ� 7KH ZRPDQ ZDV GHFODUHG WR UH
PDLQ XQGHU WXWHODJH DOO KHU OLIH� (YHQ
WKH ZLGRZ PXVW SODFH KHUVHOI XQGHU D
JXDUGLDQ� ZLWKRXW ZKRVH FRQVHQW VKH FDQ

GR QRWKLQJ� EXW WKLV SHUVRQ VKH PD\ FKRRVH
KHUVHOI� 6KH PD\ SODFH KHUVHOI XQGHU WKH
GLUHFWLRQ RI RQH RU PDQ\� DQG HYHQ GLV
WULEXWH DXWKRULW\ DPRQJ WKHP� EXW LV QHYHU
DOORZHG WR DVVHUW DQ LQGHSHQGHQW H[
LVWHQFH�
7R FRQWUDFW PDUULDJH D PDQ PXVW EH DW

OHDVW WZHQW\ \HDUV ROG� DQG WKH ZRPDQ QRW
XQGHU VL[WHHQ� 7KH V\VWHP RI OHJDO DQG
ELQGLQJ EHWURWKPHQWV ZDV DEDQGRQHG LQ

����� EXW SUHYLRXV WR WKDW SHULRG WKH FHUH
PRQ\ RI DIILDQFLQJ WKH EULGHJURRP WR WKH
EULGH ZDV LPSRUWDQW DQG DOPRVW DV DEVROXWH

DV WKH ODVW FHUHPRQ\ LWVHOI�
7R FRQWUDFW D OHJDO PDUULDJH� LW LV HV

VHQWLDO WKDW ERWK SHUVRQV VKDOO EH IUHH IURP
WKH WLHV RI DQ\ RWKHU OHJDO HQJDJHPHQWV�
3HUVRQV ZKR DUH UHODWHG WR HDFK RWKHU LQ DQ
DVFHQGLQJ RU GHVFHQGLQJ OLQH DUH SURKLELWHG
IURP PDUU\LQJ� %URWKHU DQG VLVWHU� VD\V
WKH FRGH� PD\ QRW PDUU\� EXW EURWKHU�LQ
ODZ DQG VLVWHU�LQ�ODZ� XQFOH DQG QLHFH� PD\�

$ PDQ ZKR GHVLUHV WR PDUU\ KLV PRWKHU
V

RU IDWKHU
V VLVWHU PXVW REWDLQ D VSHFLDO SHU
PLVVLRQ IURP WKH JRYHUQPHQW�

 /DLQJ
V 5HVLGHQFHV LQ 1RUZD\� :LWWLFK
V
:HVWHUQ &RDVW RI 1RUZD\� 7ZR 6XPPHUV LQ

1RUZD\� /DWKDP
V 1RUZD\ DQG WKH 1RUZHJLDQV�
(OOLRW
V /HWWHUV IURP WKH 1RUWK� 0DWKHZ -RQHV
V
7UDYHOV� &ODUNH
V 7UDYHOV� &RXQW %MRUQVW\HUH
V
0RUDO 6WDWH RI 1RUZD\� %XFK
V 7UDYHOV LQ

1RUZD\� 3ULFH
V :LOG 6FHQHV LQ 1RUZD\� 5RVV
V
<DFKW 9R\DJH WR 1RUZD\� .UDIW
V 7RSRJUDSKLVN�
6WDWLVWLVN� %HVWULIHOVH�LEHU .RQJHULJHW 1RUJH�
&KULVWLDQLD� ����� � YROV� �YR�

,W LV QHFHVVDU\ EHIRUH PDUULDJH WR SUR
FXUH WKH FRQVHQW RI WKH SDUHQWV RU JXDUGLDQV

RU JXDUGLDQV RI ERWK SDUWLHV� EXW LI WKH\
UHIXVH� WKHLU UHIXVDO PD\ EH FRPSODLQHG RI

�

DQG WKH MXGJH� UHSURYLQJ WKHP� PD\ RUGHU
WKH XQLRQ WR WDNH SODFH LQ VSLWH RI WKHLU
RSSRVLWLRQ� $W WZHQW\�ILYH \HDUV RI DJH
WKH PDQ LV UHOHDVHG IURP WKLV DXWKRULW\�
$FFRUGLQJ WR DQ RUGRQQDQFH SDVVHG LQ

����� SURPLVHV RI PDUULDJH PD\ EH ZULWWHQ

RU YHUEDO� D SURPLVH RI PDUULDJH E\ ZULWWHQ
DJUHHPHQW PXVW EHDU WKH KDQGZULWLQJ�
VHDO� DQG VLJQDWXUH RI KLP ZKR PDNHV LW�

,W PXVW EH FHUWLILHG E\ WZR ZLWQHVVHV�
UHVSHFWDEOH PHQ� EHIRUH WKHUH LV DQ\ FRP
PXQLFDWLRQ EHWZHHQ WKH PDQ DQG WKH

ZRPDQ� 7KH YHUEDO SURPLVH PXVW DOVR EH

VSRNHQ DORXG LQ WKH SUHVHQFH RI WZR UH
VSHFWDEOH PHQ� EHIRUH DQ\ LQWHUFRXUVH LV

DOORZHG� 6XFK HQJDJHPHQWV DUH ELQGLQJ�
DQG WKH PDQ ZKR EUHDNV RQH PD\ EH SURVH
FXWHG DW ODZ�
7KHUH DUH� KRZHYHU� FHUWDLQ GHVFULSWLRQV

RI SHUVRQV ZKRP WKH ODZ GRHV QRW DOORZ WR

LQYRNH WKH IDLWK RI VXFK SURPLVHV� :LGRZV�
ZKR GHVLUH WR DFW DJDLQVW WKHLU JXDUGLDQV

FRQVHQW� DQG ZRPHQ RI EDG UHSXWDWLRQ� DUH

LQ WKLV PDQQHU H[FOXGHG� $ VHUYDQW FDQQRW
SOHDG D SURPLVH RI PDUULDJH DJDLQVW KHU
PDVWHU� KHU PDVWHU
V VRQ� RU DQ\ SHUVRQ
GZHOOLQJ LQ WKH VDPH KRXVH� $ PDQ PD\
DOVR UHSXGLDWH� E\ D IRUPDO RDWK� WKH DFFX
VDWLRQ RI D SUHJQDQW ZRPDQ ZKR SUHWHQGV

KH KDV SURPLVHG KHU PDUULDJH� DQG WKDW KH

LV WKH IDWKHU RI WKH FKLOG VKH EHDUV LQ KHU
ZRPE� XQOHVV VKH FDQ SURYH KHU DOOHJDWLRQ

E\ VXIILFLHQW WHVWLPRQ\�
'LYRUFH LV SHUPLWWHG� DQG PD\ EH SUR

QRXQFHG LPPHGLDWHO\ ZKHQ OHJDO FDXVH LV

SURYHG DJDLQVW RQH RU RWKHU RI D PDUULHG
SDLU� ,W PD\ EH GHPDQGHG LQ WKH FDVH RI

VLPSOH DEDQGRQPHQW GXULQJ VHYHQ \HDUV� RU

PDOLFLRXV LQWHQWLRQDO GHVHUWLRQ IRU WKUHH
\HDUV� LQ WKH FDVH RI FRQGHPQDWLRQ WR SHU
SHWXDO KDUG ODERXU� RI LPSRWHQFH H[LVWLQJ
SUHYLRXVO\ WR PDUULDJH� RI WKH YHQHUHDO
GLVHDVH FRQWUDFWHG SUHYLRXVO\ WR PDUULDJH�

RI LQVDQLW\ VXSHUYHQLQJ XSRQ PDUULDJH� DQG

RI DGXOWHU\� 'LYRUFH PD\ DOVR WDNH SODFH�
ZLWKRXW DQ\ MXGJPHQW IURP WKH SXEOLF WUL
EXQDO� ZKHQ ERWK SDUWLHV HTXDOO\ GHVLUH LW�

,Q WKLV FDVH� DIWHU WKH PDUULHG SHUVRQV

KDYH GHFODUHG WKHLU LQWHQWLRQ� WKH\ PXVW EH

HQWLUHO\ VHSDUDWHG LQ EHG DQG DW WDEOH
GXULQJ WKUHH \HDUV� ZKHQ� LI WKH\ SHUVH
YHUH LQ WKHLU GHVLUHV� WKH VHSDUDWLRQ LV OH
JDOO\ FRPSOHWH� ,I� KRZHYHU� DW WKH H[SLUD
WLRQ RI WKDW SHULRG� RQH RI WKHP UHIXVH WR

DELGH E\ WKH DJUHHPHQW� WKH DGPLQLVWUDWLYH
FROOHJH PD\ RUGHU LW WR EH IXOILOOHG� QRWZLWK
VWDQGLQJ DOO VXFK RSSRVLWLRQ� /DVWO\� WKH
NLQJ PD\ DOZD\V DOORZ D GLYRUFH WR WDNH
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SODFH� IRU DQ\ RU QR FDXVH� DFFRUGLQJ WR KLV
UR\DO SOHDVXUH�
,QTXLULHV LQWR WKH PDWHUQLW\ RU SDWHUQLW\

RI FKLOGUHQ DUH SHUPLWWHG� ,I D JLUO DF
FXVHV D PDQ RI KDYLQJ EHHQ WKH IDWKHU RI
DQ LQIDQW WR KHU� KH FDQ RQO\ UHEXW WKH
FKDUJH E\ WDNLQJ D VROHPQ RDWK WKDW KH KDG
LQWHUFRXUVH ZLWK KHU DW WKH SHULRG SUHVXPHG
WR EH WKH GDWH RI KHU FRQFHSWLRQ� 6KH PD\
WKHQ SURYH� LI VKH FDQ� E\ DQ\ PHDQV ZKDW
HYHU� WKDW KH LV VZHDULQJ IDOVHO\ � EXW VXFK
HYLGHQFH EHLQJ GLIILFXOW WR FRPSOHWH� VR DV
WR SURGXFH OHJDO FRQYLFWLRQ� PDQ\ LQGLYL
GXDOV HVFDSH WKH EXUGHQ ZKLFK MXVWO\ DW
WDFKHV WR WKHP�
+H ZKR DFNQRZOHGJHV RU LV SURYHG WKH

IDWKHU RI D QDWXUDO FKLOG LV ERXQG� XQWLO LW
DWWDLQV LWV WHQWK \HDU� WR PDLQWDLQ LW DF
FRUGLQJ WR KLV UDQN LQ OLIH� 6KRXOG KH
UHIXVH WR SD\ ZKDW KH KDV SURPLVHG� KH
PD\ EH LPSULVRQHG RQ EUHDG DQG ZDWHU�
(YHU\ WZHQW\�IRXU KRXUV WKXV VSHQW DFTXLW
KLP RI DERXW KDOI�D�FURZQ RI KLV OLDELOLW\�

��� ,OOHJLWLPDWH FKLOGUHQ KDYH QR FODLP XSRQ
WKH LQKHULWDQFH RI WKHLU IDWKHU
V SURSHUW\�
EXW WR WKDW RI WKHLU PRWKHU� RU HYHQ RI

WKHLU PRWKHU
V SDUHQWV� WKH\ DUH DEVROXWHO\
HQWLWOHG� $ QDWXUDO FKLOG PD\ EH DGRSWHG

RU OHJLWLPDWL]HG E\ VXEVHTXHQW PDUULDJH� LQ

ZKLFK FDVH LW ORVHV DOO WKH GLVDELOLW\ ZKLFK
DWWDFKHG WR LWV IRUPHU FRQGLWLRQ� ,Q ����
WKH SURSRUWLRQ RI LOOHJLWLPDWH FKLOGUHQ LQ

'HQPDUN ZDV RQH LQ QLQH DQG WKUHH�ILIWKV�

,Q &RSHQKDJHQ� KRZHYHU� WKH IULJKIXO
SURSRUWLRQ ZDV H[KLELWHG RI RQH WR WKUHH
DQG D KDOI�
7KH ODZ DGMXGJHV WR WKH FKLOG NLOOHU GHDWK

ZLWKRXW PHUF\� 6KH LV GHFDSLWDWHG� DQG KHU
KHDG IL[HG XSRQ D VSLNH� 7KH ZRPDQ ZKR
GRHV QRW WDNH SURSHU SUHFDXWLRQV EHIRUH
WKH GHOLYHU\ RI KHU RIIVSULQJ LV DFFRXQWHG
JXLOW\ RI LQIDQWLFLGH VKRXOG WKH LQIDQW GLH�
1RWZLWKVWDQGLQJ WKH VHYHULW\ RI WKH ODZ

LQIDQWLFLGH LV D YHU\ FRPPRQ FULPH LQ

'HQPDUN� DOWKRXJK LW FRQWDLQV IRXQGOLQJ
KRVSLWDOV� DW OHDVW LQ &RSHQKDJHQ� $QJHORW
VDZ LQ RQH RI WKH SULVRQV RI WKDW FLW\ D

PDQ� ZKR� DIWHU KDYLQJ IOXQJ KLV IRXU FKLO
GUHQ LQWR WKH ZDWHU� ZHQW LPPHGLDWHO\
EHIRUH D PDJLVWUDWH� GHFODULQJ WKDW KH FRXOG
QRW SURYLGH WKHP ZLWK VXVWHQDQFH� DQG KDG
FRQVHTXHQWO\ WKRXJKW LW EHWWHU WR VHQG
WKHP WR *RG� $QRWKHU RI WKHVH PXUGHUHUV
ZDV D ZRPDQ� ZKR KDG FXW WKH WKURDWV RI

WZR RI KHU FKLOGUHQ� DQG ZDV HQJDJHG LQ

DWWHPSWLQJ WR NLOO WKH WKLUG� ZKHQ VKH ZDV
DUUHVWHG� 6XSHUVWLWLRQ DQG PLVHU\� FRP
ELQHG ZLWK WKH ORRVHQHVV RI PRUDOV LQ WKH
FDSLWDO RI 'HQPDUN� ZHUH WKH FKLHI FDXVHV

RI WKHVH IHDUIXO FULPHV DJDLQVW QDWXUH�
7KH FULPLQDOV DUH FRQGHPQHG WR WKH GHDWK
ZH KDYH PHQWLRQHG� EXW WKHLU VHQWHQFH LV

XVXDOO\ FRPPXWHG WR LPSULVRQPHQW IRU OLIH
LQ D KRXVH RI FRUUHFWLRQ�
7KH SXQLVKPHQW GHQRXQFHG DJDLQVW XQ

QDWXUDO FULPHV ZDV IRUPHUO\ WKDW RI EXUQ૱
LQJ DOLYH� EXW LW LV QRZ VRIWHQHG WR WKDW RI
SHUSHWXDO H[LOH RU IRUFHG ODERXU�
7KH KXVEDQG PD\ EH SURVHFXWHG IRU DGXO

WHU\� DV ZHOO DV WKH ZLIH� DQG LW LV DQ RIIHQFH
ZKLFK� VD\V WKH FRGH� PD\ EH SXQLVKHG E\
ODZ� EXW DXWKRULW\ VHOGRP LQWHUIHUHV� 7KH
DQFLHQW 'DQHV YLVLWHG WKH FULPH ZLWK GHDWK�
DQG WKDW DW D SHULRG ZKHQ PXUGHUHUV ZHUH
RQO\ FRQGHPQHG WR SD\ D ILQH� $W SUHVHQW
WKH SHQDOW\ LV IL[HG� IRU WKH ILUVW RIIHQFH�

DW FRQILVFDWLRQ RI D WHQWK SDUW RI WKH
JXLOW\ SHUVRQ
V SURSHUW\� IRU WKH VHFRQG�
EDQLVKPHQW� )RU WKH WKLUG UHSHWLWLRQ RI

WKH FULPH WKH DGXOWHUHU PD\ EH WLHG XS LQ

D VDFN DQG GURZQHG� 7KH ODZ� KRZHYHU�
KDV QRZ EHFRPH REVROHWH WKURXJK ORQJ GLV
OO6H�
:RPHQ PD\ WDNH WR SXEOLF SURVWLWXWLRQ

LI WKH\ UHFHLYH SHUPLVVLRQ IURP WKH DXWKR
ULWLHV� 7KH\ DUH QRW WURXEOHG DIWHUZDUGV
XQOHVV WKH\ RIIHQG DJDLQVW SHDFH RU GH
FHQF\� RU EHDU PRUH FKLOGUHQ WKDQ PD\
OHJDOO\ EH ERUQ� 7KH FRGH GHFODUHV WKDW
DQ\ XQPDUULHG ZRPDQ ZKR EHFRPHV WKH
PRWKHU RI WZR FKLOGUHQ PD\ EH SURVH
FXWHG� ILQHG� DQG FRPPLWWHG WR SULVRQ�
&XVWRP� KRZHYHU� LQ WKLV� DV LQ PDQ\
RWKHU LQVWDQFHV� LV PRUH FRQVLGHUDWH WKDQ
WKH ODZ� DQG QR ZRPDQ LV WURXEOHG ZKR
KDV QRW ERUQ WKUHH FKLOGUHQ E\ WKUHH GLI
IHUHQW PHQ� HYHQ WKHQ D SHUPLVVLRQ RI D

VSHFLDO FKDUDFWHU LV QHFHVVDU\ EHIRUH WKH
SURVHFXWLRQ FDQ EH FDUULHG RQ� 1R GRXEW
WKHVH UHVWULFWLRQV HQFRXUDJH ZRPHQ WR SUR
FXUH DERUWLRQ� RU GHVWUR\ WKHLU RIIVSULQJ
ZKHQ ERUQ� 3URVWLWXWHV DUH YHU\ QXPH
URXV� DQG WKH YH[DWLRXV UHVWUDLQWV XSRQ
PDUULDJH DSSHDU WR SURGXFH PXFK LPPR
UDOLW\� ,Q &RSHQKDJHQ� KRZHYHU� WKH FRU
UXSWLRQ RI VRFLHW\ FDQQRW EH DOWRJHWKHU� RU

HYHQ FKLHIO\� WUDFHG WR WKDW FDXVH� IRU WKH
PDQQHUV RI WKH FLW\ DUH� LQ D JHQHUDO VHQVH�
SURIOLJDWH�
7KH DSSHDUDQFH RI WKH ZRPHQ EHORQJLQJ

WR WKH ORZHU FODVVHV LQ &RSHQKDJHQ� DV LQ

6WRFNKROP� LV UHPDUNDEO\ PRGHVW DQG XQ
SUHVXPLQJ� 1HDW DQG WDVWHIXO LQ � WKHLU
FRVWXPH� WKH\ SUHVHUYH LQ WKHLU RZQ KRPHV

D IUHVKQHVV DQG D FRPIRUW ZKLFK LQGLFDWH
WKDW WKH\ HQMR\ D SRVLWLRQ RI VRPH KRQRXU�
IRU ZKHUH ZRPHQ DUH QRW ZHOO WUHDWHG�
WKH\ QHYHU KDYH D SULGH LQ NHHSLQJ WKHLU
FORWKHV� KDELWDWLRQV� RU SHUVRQV FOHDQ DQG
HOHJDQW�

,W VHHPV WKDW WKH FRQGLWLRQ DV ZHOO DV

WKH PRUDOLW\ RI WKH VH[ KDV LPSURYHG VLQFH
WKH ODZV RI WKH FRXQWU\ KDYH EHFRPH PRUH
SROLVKHG E\ FLYLOL]DWLRQ� 7KH FRGH ZH KDYH
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GHVFULEHG EHORQJHG WR D SHULRG VHYHUDO \HDUV
EDFN� 6LQFH WKHQ D QHZ FRQVWLWXWLRQ KDV
EHHQ HVWDEOLVKHG� WKH QDWLRQ KDV EHFRPH
PRUH IUHH � WKH SHQDO ODZV� HVSHFLDOO\� KDYH
EHHQ YHU\ FRQVLGHUDEO\ PRGLILHG� WKH UH
ODWLRQV RI WKH VH[HV KDYH ORVW VRPH RI WKH
UXGHQHVV ZKLFK FKDUDFWHUL]HG WKHP EHIRUH �
DQG WKRXJK FLYLOL]DWLRQ VWLOO UHPDLQV DW D
ORZ HEE� SXEOLF PDQQHUV KDYH FHUWDLQO\
XQGHUJRQH JUHDW LPSURYHPHQW�
7KH SURVWLWXWHV RI &RSHQKDJHQ OLYH� VRPH

LQ D NLQG RI KRWHO� ZKHUH WKH\ WDNH SDUW LQ
PL[HG HQWHUWDLQPHQWV� WR ZKLFK WKH GLVVR
OXWH SHUVRQV RI WKH FLW\ FRQJUHJDWH� VRPH
LQ D VRUW RI ERDUGLQJ�KRXVHV� RWKHUV LQ

2) 35267,787,21
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:( KDYH LQTXLUHG LQWR WKH KLVWRU\ RI WKH
IHPDOH VH[ XQGHU WKH VRFLDO ODZV RI DQWL
TXLW\� XQGHU WKH UXGH FRGHV RI EDUEDULDQ
UDFHV� DQG XQGHU WKH 0RKDPPHGDQ DQG
+LQGX V\VWHPV� ,W ZLOO QRZ EH LQWHUHVWLQJ
WR WUDFH LW WKURXJK WKH GXVN\ SHULRG RI
PRGHUQ FLYLOL]DWLRQ IURP WKH ULVH RI &KULV
WLDQLW\ WR WKH PLGGOH DJHV� 0DQ\ ZULWHUV
DIIRUG WKH PDWHULDOV IRU D YLHZ RI WKH SURV
WLWXWH V\VWHPV RI (XURSH GXULQJ WKDW HUD�
DQG 0� 5DEXWHDX[ HVSHFLDOO\ KDV FRP
ELQHG WKHLU UHVHDUFKHV LQ RQH ZLGH DQG
EURDG YLHZ�
7KH &KULVWLDQ (PSHURUV RI 5RPH HQGHD

YRXUHG WR VXSSUHVV SURVWLWXWLRQ� EXW ZLWK
OLWWOH VXFFHVV� &RQVWDQWLQH� &RQVWDQWLXV�
7KHRGRVLXV WKH <RXQJHU� :DOHQWLDQ� DQG
-XVWLQLDQ WRRN XS WKH WDVN E\ WXUQV� GH
QRXQFHG SHQDOWLHV DJDLQVW RIIHQGHUVWKRVH
ZKR GHEDXFKHG RWKHUV� DQG WKRVH ZKR SURV
WLWXWHG WKHPVHOYHV� EXW WKRXJK WKH ZRUOG
FKDQJHG LWV DVSHFW� LW GLG QRW FKDQJH LWV
YLFHV� $PRQJ WKH QRUWKHUQ EDUEDULDQV�
LQGHHG� DXVWHUH SULQFLSOHV UXOHG RYHU WKH
SHRSOH� DQG ZRPHQ RFFXSLHG D KLJKHU SODFH
WKDQ LV DFFRUGHG WKHP QRZ� 7KH\ ZHUH
FRPSDQLRQV RI WKH PHQ� QRW WR\V IRU WKHLU
SOHDVXUH� RU EDJDWHOOHV IRU WKHLU DPXVH
PHQW� &DOOHG� DW D ODWHU DJH� WR WKH IXQF
WLRQV RI PDWHUQLW\� WKH\ SUHYLRXVO\ OHDUQHG

��� WKH XVH RI UHDVRQ� DQG VXFFHHGHG IURP D

YLUWXRXV PDLGHQKRRG WR WKH GLJQLW\ RI

PDWURQ� 7KH FKDVWLW\ ZKLFK 7DFLWXV GH
VFULEHV DPRQJ WKH EDUEDULDQV RI *HUPDQ\
FRQWLQXHG ORQJ WR EH WKHLU FKDUDFWHULVWLF �

EXW WKHLU SHQDO FXVWRPV EHFDPH PLOGHU DV

WKH\ UHFHLYHG EHWWHU PD[LPV RI VRFLDO SR

SULYDWH GZHOOLQJV RI WKHLU RZQ� IRU WKH\
ORGJH LQ VPDOO URRPV� DQG JR ZLWK WKHLU
FRPSDQLRQV WR KRXVHV ZKHUH WHPSRUDU\
DFFRPPRGDWLRQ PD\ EH KDG DW YDULRXV
FKDUJHV� 7KHLU QXPEHUV ZRXOG DSSHDU WR

EH FRQVLGHUDEOH� DQG WKHLU KDELWV GR QRW
GLIIHU LQ DQ\ SHFXOLDU PDQQHU IURP WKRVH
RI WKH VDPH FODVV LQ RWKHU FLWLHV RI WKH
&RQWLQHQW� ZKLFK DIIRUG PDWHULDOV IRU D

PRUH FRPSOHWH GHVFULSWLRQ�

 $QJHORW
V /HJLVODWLRQV GHV �WDWV GX 1RUG�
%UHPQHU
V ([FXUVLRQV LQ 'HQPDUN� )HOGERUJ
V
'HQPDUN 'HOLQHDWHG� 	F�� 	F�

,1 &,9,/,=(' 67$7(6�
OLF\� $ ZRPDQ ZKR GHEDXFKHG KHUVHOI
ZDV H[SHOOHG IURP WKH FLW\D VXIILFLHQW
SXQLVKPHQW� 6KH KDG QR PRUH DQ\ IDPLO\�
(YHQ WKH WLHV RI SDWHUQLW\ ZHUH EURNHQ�
*UDGXDOO\� KRZHYHU� WKH EDUEDULDQ FRQ
TXHURUV RI (XURSH EHQW WR WKH DWWUDFWLRQV

RI D FRUUXSWHG VRFLHW\� DQG WKRXJK WKH
ODZV RI WKH 9LVLJRWKV IRUEDGH SURVWLWXWLRQ�
PHQ ZHUH IRXQG WR HQFRXUDJH DQG IHPDOHV

WR SXUVXH WKLV LQIDPRXV RFFXSDWLRQ�
7KH IUHH ZRPDQ ZKR SURVWLWXWHG KHUVHOI

ZDV� IRU WKH ILUVW RIIHQFH� SXQLVKHG ZLWK ���
VWURNHV� DQG IRU WKH VHFRQG UHGXFHG WR

VODYHU\� JLYHQ WR VRPH SRRU PDQ� DQG SUR
KLELWHG IURP HQWHULQJ D WRZQ� 3DUHQWV
ZKR FRQQLYHG DW WKH YLFH RI WKHLU FKLOGUHQ
ZHUH IORJJHG� ,I WKH RIIHQGHU ZDV DOUHDG\

LQ ERQGV� VKH ZDV ZKLSSHG� VKRUQ RI KHU
KDLU� DQG UHWXUQHG WR KHU PDVWHU� 6KRXOG

KH KLPVHOI EH WKH DFFRPSOLFH RI KHU VLQ� KH
ORVW KHU� DQG VXIIHUHG DQ HTXDO SHQDOW\ RI
WKH URG� 3URVWLWXWHV ZKR ZDONHG WKH
VWUHHWV DQG ILHOGV ZHUH IOXQJ LQWR SULVRQ�
VFRXUJHG� DQG ILQHG� $ GHFUHH RI 7KHRGRULF�
NLQJ RI WKH *RWKV� GHFODUHG GHDWK DJDLQVW
DOO ZKR JDYH DQ DV\OXP RU DQ\ HQFRXUDJH
PHQW WR LQIDPRXV SHUVRQV�
7KH HSLWKHW RI ૺORVW ZRPDQૻ DSSOLHG WR

RQH RI KRQHVW FKDUDFWHU ZDV DQ LQVXOW SX
PLVKDEOH E\ ODZJHQHUDOO\ E\ ILQHV� $

PDLGHQ RU D ZLGRZ ZDV HVSHFLDOO\ SUR
WHFWHG DJDLQVW VXFK LPSXWDWLRQ� ,Q )UDQFH
WKH IHPDOH ZKR DFFXVHG DQRWKHU RI LQ
IDPRXV KDELWV ZDV FRQGHPQHG WR SD\ ILYH
VRXV� RU WR ZDON LQ SHQDQFH� RQO\ FORWKHG

LQ D OLJKW VKLIW� ZKLOH D PDWURQ IROORZHG�
DQG WKUXVW D ILQH�SRLQWHG LQVWUXPHQW DERYH
KHU WKLJKV� PRUH DV D KXPLOLDWLRQ WKDQ DQ

LQMXU\� 7KH 6SDQLVK FRGH DOVR UHFRJQLVHG
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WKLV RIIHQFH� DV ZHOO DV WKDW RI JHQHUDO GH
IDPDWLRQ�
7KH FKXUFK ZDV WKH XQLYHUVDO FHQVRU RI

SXEOLF PDQQHUV LQ WKH PLGGOH DJHV� 1R
VLQ ZDV PRUH VHYHUHO\ GHQRXQFHG E\ WKH
&KULVWLDQ ODZ WKDQ WKDW RI OLFHQWLRXVQHVV�
\HW LW LQFXOFDWHG QR VDYDJH SHUVHFXWLRQ RI
WKH IDOOHQ� *RRG PHQ FRXOG QHYHU IRUJHW�
WKDW D FRXUWH]DQ KDG ZDVKHG WKH IHHW RI
&KULVW� DQG DFFRUGLQJO\ D KXPDQL]LQJ VSLULW
SUHVLGHG RYHU WKH VRFLDO FRGH RI WKH HDUO\
IDWKHUV� 7KH\ UHFHLYHG LQWR WKHLU FRPPX
QLRQ DQ\ ZRPDQ ZKR UHQRXQFHG KHU HYLO
OLIH� PDUULHG� DQG ZDV IDLWKIXO WR KHU KXV
EDQG� RU UHPDLQHG VLQJOH ZLWKRXW SURVWL
WXWLQJ KHUVHOI DJDLQ�
(YHU\ZKHUH� LQGHHG� &KULVWLDQLW\ WROH

UDWHG SURVWLWXWLRQ� ,W ZDV LPSRVVLEOH WR
HUDGLFDWH YLFH� DQG LW ZDV EHWWHU RQH FODVV
VKRXOG PDNH D SURIHVVLRQ RI LW WKDQ WKDW
DOO VKRXOG IROORZ LW DV D VHFUHW RFFXSDWLRQ�
6XSSUHVV FRXUWH]DQV� VDLG 6W� $XJXVWLQH�
DQG \RX FRQIXVH DO

O

VRFLHW\ E\ WKH FDSULFH

RI WKH SDVVLRQV� 1HYHUWKHOHVV� HIIRUWV ZHUH
PDGH WR FKHFN WKH HYLO� WKRXJK WKH SULQFL
SDO UXOHV RI WKLV ૺSROLFH RI PDQQHUVૻ ZHUH
DSSOLHG WR FRQILQH WKH SURVWLWXWHV RI HYHU\
WRZQ LQ D VHSDUDWH TXDUWHU� DQG WR IRUFH RQ

WKHP DQ XQLIRUP DSSDUHO� WKDW WKHLU VKDPH
PLJKW QRW EH FRQFHDOHG� DQG WKDW RWKHU
ZRPHQ PLJKW EH VDIH IURP WKH DGGUHVV RI

EUXWDO OLEHUWLQHV�
%XW ZKLOH WKH ZRPDQ ZKR ORVW KHUVHOI

ZDV IRUJLYHQ E\ WKH FLYLO DQG UHOLJLRXV ODZ�
QR WROHUDWLRQ ZDV H[WHQGHG WR WKH ZUHWFK
ZKR PDGH KHU VXFKWKH SDQGHU ZKR VH
GXFHG \RXQJ JLUOV DQG VROG WKHP IRU SURILW�
7KH &RXQFLO RI (OYLUD UHIXVHG SDUGRQ� HYHQ

RQ KLV GHDWKEHG� WR WKH ZUHWFK ZKR ZDV
JXLOW\ RI OHDGLQJ WKH LQQRFHQW WR SURVWLWX
WLRQ� ૺ0LVHUDEOH ZUHWFK � EUDQG RI KHOO�ૻ
H[FODLPHG 0HURW WR RQH RI WKHVH� ૺGRVW
WKRX EHOLHYH WKDW ZKHQ WK\ DFFXUVHG VRXO

LV ORVW LQ HWHUQDO SDLQV� *RG ZLOO EH FRQ
WHQW 1R� KH ZLOO DXJPHQW WK\ SXQLVK
PHQW�ૻ DQG KH DGGHG� WKDW WKH \RXQJ IH
PDOHV KH KDG UXLQHG VKRXOG LQIOLFW KLV WRU
WXUHV� $OO WKH ULJRXU RI WKH ODZ� HYHU\
IRUP RI SXEOLF LQIDP\� HYHU\ GHYLFH RI

KXPLOLDWLRQ� ZDV FDOOHG LQ WR EUDQG ZLWK
DGGLWLRQDO RSSUREULXP WKH GHSUDYHG WUDGHU

LQ SURVWLWXWLRQ�

Z

,Q )UDQFH WKH SXQLVKPHQW ZDV LQ JHQHUDO
DUELWUDU\� DFFRUGLQJ WR WKH FLUFXPVWDQFHV

RI HDFK FDVH� 1HYHUWKHOHVV ODZ DQG XVDJH
UHJXODWHG WKH GHJUHH RI LW� ,Q 3DULV DQ
HGLFW ZDV SXEOLVKHG LQ ���� IRUELGGLQJ
SHUVRQV WR SURFXUH JK|OV IRU SURVWLWXWLRQ RQ

SDLQ RI EHLQJ H[SRVHG LQ WKH SLOORU\� PDUNHG
ZLWK D KRW LURQ� DQG H[SHOOHG IURP WKH
FLW\� ,W ZDV UHQHZHG LQ ����� DQG ZH ILQG

DQ LQVWDQFH RI LWV DSSOLFDWLRQ LQ WKH QH[W

\HDU� IRU LQ WKH SXEOLF DFFRXQWV &DVVLQ /D
%RWWH LV GHVFULEHG DV UHFHLYLQJ PRQH\ IRU
WKH H[SHQVHV RI DQ H[HFXWLRQ RI WKLV NLQG�
LQ ZKLFK VRPH ZUHWFKHV ZHUH OHG LQWR D

SXEOLF SODFH� EUDQGHG� PXWLODWHG E\ WKH
HDUV� DQG VHW LQ WKH SLOORU\� 6RPHWLPHV
WKH SURFXUHVV ZDV PRXQWHG RQ DQ DVV� ZLWK
KHU IDFH WRZDUGV LWV WDLO� D VWUDZ KDW RQ
KHU KHDG� DQG DQ LQVFULSWLRQ RQ KHU EDFN�

,Q WKLV VWDWH VKH ZDV SDUDGHG WKURXJK WKH
VWUHHWV� ZKLSSHG� DQG VHQW WR SULVRQ� RU H[LOHG�
7KHVH FLUFXPVWDQFHV DSSHDU WR KDYH IUH
TXHQWO\ RFFXUUHG DV ODWHO\ DV ����� :H
ILQG LW DSSOLHG LQ D SURYLQFLDO WRZQ WR VRPH
SURVWLWXWHV ZKR KDG LQIULQJHG WKH ORFDO
UXOHV�ૺ7KH\ ZHUH OHG WKURXJK WKH SODFH�
ZLWK D GUXP EHDWLQJ EHIRUH WKHP� DQG H[
SRVHG�ૻ ,Q (QJODQG VLPLODU RFFXUUHQFHV
ZHUH FRPPRQ� DQG ZHUH DFFRPSDQLHG E\
VRPH SHFXOLDU GHWDLOV� 7KH FDUW LQ ZKLFK
WKH FXOSULW VDW ZDV SUHFHGHG E\ WZR PHQ
SOD\LQJ PXVLF� ZKLOH D FURZG IROORZHG
DQG VKRZHUHG ILOWK DQG PXG XSRQ WKH
RIIHQGHUV�

�

6RPHWLPHV� ZKHQ WKH SHQDOW\ ZDV DJJUD
ZDWHG LQ VHYHULW\� WKH FXOSULW
V KDLU ZDV
EXUQW� 7KXV� LQ ����� DW 3DULV� VHYHUDO PHQ
DQG ZRPHQ VXIIHUHG WKLV SXQLVKPHQW� EHLQJ
SLOORULHG DQG GHSULYHG RI DOO WKHLU SRVVHV
VLRQV� $W 7RXORXVH� D SURVWLWXWH ZDV FRQ
GXFWHG WR WKH WRZQ KDOO� ZKHUH WKH H[HFX
WLRQHU WLHG KHU KDQGV� VWULSSHG KHU QDNHG�
SODFHG D FDS� PDGH LQ WKH IRUP RI D VXJDU
ORDI� RUQDPHQWHG ZLWK IHDWKHUV� RQ KHU
KHDG� KXQJ DQ LQVFULSWLRQ RQ KHU EDFN� DQG
WKHQ WRRN KHU RXW WR D URFN LQ WKH PLGGOH

RI WKH ULYHU� 7KHUH VKH ZDV FRPSHOOHG WR

HQWHU DQ LURQ FDJH� ZKLFK ZDV SOXQJHG
WKUHH WLPHV LQWR WKH ZDWHU� ZKLOH QHDUO\
WKH ZKROH SRSXODWLRQ ZDV DVVHPEOHG WR

ZLWQHVV WKH VFHQH� $IWHUZDUGV VKH ZDV OHG

WR WKH KRVSLWDO� ZKHUH VKH UHPDLQHG ODERXU
LQJ IRU WKH UHVW RI KHU GD\V� $ VLPLODU
FXVWRP H[LVWHG DW %RXUGHDX[� (YHU\ZKHUH�
LQGHHG� WKH VDPH UXGH GHYLFHV ZHUH HP
SOR\HG WR WHUULI\ WKH SHRSOH IURP SUR
LJDF\�
7KH ODZV RI 1DSOHV ZHUH H[WUHPHO\ VH

ZHUH� %HIRUH WKH WKLUWHHQWK FHQWXU\ ZH
ILQG HYHU\ SURFXUHVV HQGHDYRXULQJ WR FRU
UXSW LQQRFHQW IHPDOHV SXQLVKHG� OLNH DQ
DGXOWUHVV� E\ WKH PXWLODWLRQ RI KHU QRVH�
7KH PRWKHU ZKR SURVWLWXWHG KHU GDXJKWHU
VXIIHUHG WKLV SXQLVKPHQW� XQWLO .LQJ )UH
GHULF DEVROYHG VXFK ZRPHQ DV WUDIILFNHG
ZLWK WKHLU FKLOGUHQ XQGHU WKH SUHVVXUH RI

ZDQW� 7KH VDPH SULQFH� KRZHYHU� GHFUHHG
DJDLQVW DOO ZKR ZHUH IRXQG JXLOW\ RI SUH
SDULQJ GUXJV RU LQIODPPDWRU\ OLTXRUVWR
DLG LQ WKHLU GHVLJQV XSRQ YLUWXRXV IHPDOHV
GHDWK LQ FDVH RI LQMXU\ UHVXOWLQJ� DQG
LPSULVRQPHQW ZKHQ QR VHULRXV KDUP ZDV
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HIIHFWHG� 7KHVH ODZV� KRZHYHU� SURYHG LQ
VXIILFLHQW IRU WKHLU SXUSRVH� DQG WRZDUGV
WKH HQG RI WKH ILIWHHQWK FHQWXU\ SURIOLJDF\
UDQ ULRW LQ 1DSOHV� 5XIILDQL PXOWLSOLHG LQ
LWV VWUHHWV� SURFXULQJ E\ IRUFH RU E\ FRUUXS
WLRQ PXOWLWXGHV RI YLFWLPV WR ILOO WKH WD
YHUQV DQG EURWKHOV RI WKH FLW\� 3HQDOWLHV
RI H[WUHPH VHYHULW\ ZHUH SURFODLPHG DJDLQVW
WKHP� 7KH 5XIILDQL ZHUH RUGHUHG WR TXLW
WKH NLQJGRP� DQG WKHSURVWLWXWHV ZHUH SURKL
ELWHG IURP KDUERXULQJ VXFK SHUVRQV DPRQJ
WKHP� $Q\ ZRPDQ ZKR GLVREH\HG ZDV
FRQGHPQHG WR EH EXUQW RQ WKH IRUHKHDG ZLWK
D KRW LURQ� ZKLSSHG LQ WKH PRVW KXPLOLDWLQJ
PDQQHU� DQG H[LOHG�
7KH FRGH RI $OSKRQVR ,;� .LQJ RI &DV

WLOH� ZKLFK EHORQJHG WR WKH VHFRQG KDOI RI
WKH WZHOIWK FHQWXU\� LQFOXGHG SURFXUHUV
DPRQJ LQIDPRXV SHUVRQV� ZKLFK FRQGHPQHG
WKHP WR ૺFLYLO GHDWK�ૻ )LYH FODVVHV RI
WKHVH ZHUH HQXPHUDWHG ૱,� 0HQ ZKR WUDI
ILFNHG LQ GHEDXFK� WKHVH ZHUH H[SHOOHG WKH
FRXQWU\� ,,� 6SHFXODWRUV ZKR KLUHG WKHLU
KRXVHV WR DEDQGRQHG ZRPHQ IRU WKH H[HU
FLVH RI WKHLU YRFDWLRQ� WKHLU KRXVHV ZHUH
FRQILVFDWHG� DQG WKH\ ZHUH ILQHG� ,,,� 0HQ
RU ZRPHQ ZKR NHSW EURWKHOV DQG KLUHG RXW
SURVWLWXWHV� LI WKH IHPDOHV WKH\ VROG ZHUH
VODYHV� WKH ODZ JDYH WKHP OLEHUW\� LI WKH\
ZHUH IUHH� WKHLU FRUUXSWHU ZDV XQGHU SDLQ
RI GHDWK� IRUFHG WR HQGRZ DQG SODFH WKHP
LQ D VLWXDWLRQ WR PDUU\� ,9� 'HDWK ZDV GH
QRXQFHG DJDLQVW WKH KXVEDQG ZKR FRPPLYHG
DW WKH GLVKRQRXU RI KLV ZLIH� DQG DJDLQVW
HYHU\ RQH ZKR VHGXFHG DQ KRQHVW ZRPDQ
WR LQIDP\� :� *LUOV ZKR VXSSRUWHG 5XIILDQL
ZHUH SXEOLFO\ ZKLSSHG� DQG GHSULYHG RI WKH
FORWKHV WKH\ ZRUH ZKHQ DUUHVWHG� 7KH
PHQ WKHPVHOYHV ZHUH� IRU WKH ILUVW RIIHQFH�
IORJJHG� IRU WKH VHFRQG� H[SHOOHG IURP WKH
FLW\� DQG IRU WKH WKLUG� VHQW WR WKH JDOOH\V�
%HWZHHQ ���� DQG ���� DGGLWLRQDO WHUURUV
ZHUH GHYLVHG DJDLQVW WKLV FULPH� DQG WKH
5XIILDQL RQFH FRQYLFWHG ZHUH VHQWHQFHG WR
WHQ \HDUV FKDLQHG DW WKH RDU� ZKLOH IRU D
UHSHWLWLRQ RI WKH RIIHQFH WKH\ UHFHLYHG WZR
KXQGUHG EORZV� DQG ZHUH FRQGHPQHG IRU
OLIH WR WKH JDOOH\V� �

7KH LQFLWHPHQW WR YLFH KDV� LQGHHG� EHHQ
HYHU\ZKHUH FRQVLGHUHG D FULPH GHVHUYLQJ
RI WKH KHDYHVW SXQLVKPHQW� EXW SURVWLWX
WLRQ LWVHOI KDV QRW EHHQ WROHUDWHG ZLWKRXW
LQWHUIHUHQFH� ,Q )UDQFH� HVSHFLDOO\� HIIRUWV
ZHUH HDUO\ PDGH IRU LWV VXSSUHVVLRQ� 7KH
ODZV� KRZHYHU� IDLOHG� RQ DFFRXQW RI WKH
QXPEHU RI RIIHQGHUV LW ZRXOG KDYH EHHQ
QHFHVVDU\ WR FRQGHPQ� DQG D IHZ H[DPSOHV
RQO\ ZHUH PDGH� WR VKRZ WKDW QR OLFHQFH
ZDV H[WHQGHG WR GHEDXFK� 7KH ILUVW HGLFW
SXEOLVKHG ZDV DQ DEVROXWH SURKLELWLRQ E\

&KDUOHPDJQH� +H FRPPDQGHG VWULFW VHDUFK

WR EH PDGH WKURXJKRXW KLV GRPLQLRQV� LQ

HYHU\ KDELWDWLRQ DQG SODFH RI UHVRUW� WKDW
HYHU\ SXEOLF ZRPDQ� DQG DOO SHUVRQV ZLWK
RXW NQRZQ RFFXSDWLRQV RU PHDQV RI OLYHOL
KRRG� PLJKW EH H[SRVHG� 0HQ ZKR ZHUH
IRXQG KDUERXULQJ SURVWLWXWHV ZHUH FRP
SHOOHG WR FDUU\ WKHP RQ WKHLU VKRXOGHUV WR

WKH SODFH ZKHUH WKH\ ZHUH WR EH ZKLSSHG
ZLWK URGV� ,Q FDVH RI UHIXVDO WKH\ VXIIHUHG
WKLV LQIOLFWLRQ WKHPVHOYHV� ,W LV VLQJXODU

WR ILQG� WKDW DPRQJ WKH DQFLHQW 3DULVLDQV

QR GLVJUDFH ZDV HTXDO WR WKDW RI EHDULQJ
RQ WKH EDFN D GHEDXFKHG ZRPDQ�
'XULQJ WKUHH FHQWXULHV DQG D KDOI DIWHU

&KDUOHPDJQH� SXEOLF LPPRUDOLW\ IORZHG LQ

D WLGH RYHU WKH FRXQWU\� 3URVWLWXWHV PXO
WLSOLHG LQ HYHU\ WRZQ� DQG LQ WKH HOHYHQWK
FHQWXU\ 3DULV ZDV DV RQH JHQHUDO EURWKHO�
(YHU\ZKHUH KDUORWV WKURQJHG WKH VWUHHWV�
VROLFLWLQJ WKH PHQ ZKR SDVVHG� GUDJJLQJ
WKHP E\ WKH DUPV LQWR WKHLU GHQV� DQG LI

WKH\ UHVLVWHG� DEXVLQJ WKHP LQ XQPHDVXUHG
WHUPV� ,Q WKH VDPH KRXVH PLJKW EH IRXQG

D VFKRRO RQ WKH XSSHU IORRU DQG D EURWKHO
EHORZ� ,Q ���� DQ HIIRUW ZDV PDGH IRU WKH
UHIRUPDWLRQ RI PDQQHUV� EXW WKH RQO\ HIIHFW
ZDV� WKDW YLFH GLVVLPXODWHG LQVWHDG RI

EHDULQJ LWV WLWOH RQ LWV IDFH� &ODQGHVWLQH
VXFFHHGHG WR SXEOLF GHEDXFK� $W OHQJWK�
KRZHYHU� VRPH UHDO JRRG UHVXOWHG IURP D

VXFFHVVLRQ RI ULJRURXV HGLFWV� $W WKH FRP
PHQFHPHQW RI WKH ILIWHHQWK FHQWXU\� WKH
VFRXUJH RI VRFLHW\ KDG EHHQ OLJKWHQHG� EXW
WKHUH EURNH RXW ZDUV DQG WURXEOHV ZKLFK
JDYH QHZ OLFHQFH WR LPPRUDOLW\� � $ KXQ
GUHG \HDUV UHYLYHG WKH SHVWLOHQFH LQ DO

O
LWV

YLUXOHQW VKDSHV� DQG LQ ���� D FRXQFLO
ZDV DVVHPEOHG DW 3DULV WR GHOLEHUDWH RQ
WKH EHVW PHDQV RI DEROLVKLQJ WKH EURWKHOV
ZKLFK ZHUH FURZGHG DURXQG WKHP� /DZV
ZHUH SDVVHG� ZKLFK ZH FDQQRW GHVFULEH LQ

GHWDLO� HVSHFLDOO\ DV WKH\ DUH RI QR YDOXH WR

WKH OHJLVODWRUV RI WKLV DJH� IRU LQ VSLWH RI
WKHP WKH PRUDO PDODG\ RI )UDQFH H[
WHQGHG� DQG SXEOLF FXVWRP UHFRJQLVHG ZKDW
DXWKRULW\ UHIXVHG WR DOORZ�

,Q 3DULV WKH SURVWLWXWHV UHVRUWHG WR

SODFHV NQRZQ DV FODSLHUV� RU PROH�KROHV� LQ

DOOXVLRQ WR WKH EUXWDO VXEWHUUDQHDQ OLIH
WKH\ OHG� 7KH\ GLG QRW OLYH LQ WKH KRXVHV
ZKHUH WKH\ UHFHLYHG WKHLU WHPSRUDU\ FRP
SDQLRQV� WKHUH ZHUH ORFDOLWLHV FRPPRQ WR

PDQ\� ZKHUH WKH\ DVVHPEOHG GXULQJ WKH GD\�
DQG ZKLFK WKH PDJLVWUDWHV RUGHUHG WR EH

RSHQHG DQG FORVHG DW VWDWHG KRXUV� 7KH\
ZHUH QRW SHUPLWWHG WR FDUU\ RQ WKHLU RUJLHV

DW QLJKW� WR SURVWLWXWH WKHPVHOYHV LQ WKHLU
RZQ KRPHV� RU SXEOLFO\ WR VKRFN WKH GHFHQW
SRSXODWLRQ� EXW WKH\ UHEHOOHG DJDLQVW DO

O

GLVFLSOLQH� DQG HYDGHG ZKHUH WKH\ GLG QRW
RSHQO\ FRQWUDGLFW WKH ODZ� ,Q ���� DQ

HGLFW ZDV SXEOLVKHG� DVVLJQLQJ WR SURVWL
WXWHV FHUWDLQ VWUHHWV DV SODFHV RI DERGH૱
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5XH GH O
$EUHXYRUL[ 0DFRQ� OD %RXFKHULH�
OD 5XH )URLGPDQWHO� GH *ODWLJQ\� OD &RXU
5REHUW GH 3DULV� OHV UXHV %DLOORK«� 7\URQ�
&KDURQ� DQG &KDPS )OHXU\� ,W LV UHPDUN
DEOH WKDW WKH LQIDP\ RI WKHVH QHLJKERXU
KRRGV KDV EHHQ KHUHGLWDU\� IRU DIWHU WKH
ODSVH RI ��� \HDUV� DIWHU DOO WKH DOWHUDWLRQV
LQ WKH FLW\ RI 3DULV ZKLFK KDYH EHHQ
HIIHFWHG� DIWHU DOO WKH YLFLVVLWXGHV RI LWV
GRPHVWLF KLVWRU\� WKH VDPH SODFHV VWLOO H[
KLELW WKH VDPH VSHFWDFOHV� DQG DUH LQKDELWHG
E\ WKH VDPH SRSXODWLRQ� 7KH FRPSODLQW
RI WZR QHLJKERXUV ZDV HQRXJK WR FDXVH D
SURVHFXWLRQ DJDLQVW WKH NHHSHU RI D EURWKHO�
1RWZLWKVWDQGLQJ HYHU\ H[HUWLRQ ZKLFK WKH
LQHIILFLHQW ODZ DQG SROLFH RI WKRVH DJHV
HQDEOHG UXOHUV WR PDNH� SURVWLWXWLRQ LQ
FUHDVHG� VSUHDG LQWR SURKLELWHG VWUHHWV� DQG
WKURXJKRXW )UDQFH ZDV D FKDUDFWHULVWLF
IHDWXUH RI VRFLHW\� 1RU ZHUH WKH SDODFHV
ZKHQFH LVVXHG GHFUHHV IRU WKH UHIRUPDWLRQ
RI SXEOLF PDQQHUV� VXSHULRU LQ PDQ\ LQ
VWDQFHV WR WKH EURWKHOV WKH\ GHQRXQFHG�
,Q WKH HOHYHQWK FHQWXU\ D EURWKHO DQG D

FKXUFK VWRRG VLGH E\ VLGH DW 5RPH� DQG
��� \HDUV DIWHU� XQGHU WKH SRQWLILFDWH RI
3DXO ,,�� SURVWLWXWHV ZHUH QXPHURXV� 1X
PHURXV VWDWXWHV ZHUH HQDFWHG� DQG PDQ\
SUHFDXWLRQV WDNHQ� ZKLFK SURYH WKH JURVV
QHVV RI PDQQHUV DW WKDW HSRFK� 2QH FRQ
YLFWHG RI VHOOLQJ D JLUO WR LQIDP\ ZDV
KHDYLO\ ILQHG� DQG LI KH GLG QRW SD\ ZLWKLQ
WHQ GD\V KDG RQH IRRW FXW RII� 7KH QRELOLW\
DQG FRPPRQ SHRSOH LQGXOJHG KDELWXDOO\
LQ DOO NLQGV RI H[FHVV� 7RUWXUHV� IORJJLQJ�
EUDQGLQJ� EDQLVKPHQW� ZHUH LQIOLFWHG LQ
YDLQ RQ VRPH WR WHUULI\ WKH RWKHUV� EXW
ZLWK YHU\ LQFRPSOHWH VXFFHVV� 7R FDUU\
RII� DQG GHWDLQ D SURVWLWXWH DJDLQVW KHU
ZLOO ZDV SXQLVKDEOH E\ DPSXWDWLRQ RI WKH
ULJKW KDQG� LPSULVRQPHQW� IORJJLQJ� RU
H[LOH� 7KH ULFK� KRZHYHU� LQYDULDEO\ ERXJKW
LPPXQLW\ IRU WKHPVHOYHV� ,Q 6SDLQ� DO
WKRXJK YLROHQFH RIIHUHG WR D SXEOLF ZRPDQ
ZDV DQ RIIHQFH� IHZ ZRPHQ GDUHG WR FRP
SODLQ RI KDYLQJ EHHQ VHGXFHG� ,Q 1DSOHV�
DOVR� XQGHU .LQJ 5RJHU� VXFK D FKDUJH ZDV
QHYHU WDNHQ� EXW :LOOLDP� WKH VXFFHVVRU RI
WKDW SULQFH� SXQLVKHG ZLWK GHDWK WKH FULPH
RI UDSH� EXW WKH YLFWLP PXVW SURYH WKDW
VKH VKULHNHG DORXG� DQG SUHIHU KHU FRP
SODLQW ZLWKLQ HLJKW GD\V� RU VKRZ WKDW VKH
ZDV GHWDLQHG E\ IRUFH� :KHQ RQFH D
ZRPDQ KDG SURVWLWXWHG KHUVHOI� KRZHYHU�
VKH KDG QR ULJKW WR UHIXVH WR \LHOG KHU
SHUVRQ WR DQ\ RQH� 7KLV OHJLVODWLRQ H[
WHQGHG WR WKH H[WUHPH QRUWK� DQG REWDLQHG
LQ 6OHVZLJ�
$PRQJ WKH PRVW H[WUDRUGLQDU\ DFWV RI

OHJLVODWLRQ RQ WKLV VXEMHFW ZDV WKH EXOO RI
&OHPHQW ,,�� ZKR GHVLUHG WR HQGRZ WKH
FKXUFK ZLWK WKH VXUSOXV JDLQV RI WKH

EURWKHO� (YHU\ SHUVRQ JXLOW\ RI SURVWLWX
WLRQ ZDV IRUFHG� ZKHQ GLVSRVLQJ RI KHU
SURSHUW\� HLWKHU DW GHDWK RU GXULQJ OLIH� WR
DVVLJQ KDOI RI LW WR D FRQYHQW� 7KLV UHJX
ODWLRQ ZDV HDVLO\ HOXGHG DQG XWWHUO\ LQ
HIILFDFLRXV� $ WULEXQDO ZDV DOVR HVWDEOLVKHG�
KDYLQJ MXULVGLFWLRQ RYHU EURWKHOV� XSRQ
ZKLFK D WD[ ZDV ODLG FRQWLQXLQJ LQ
H[LVWHQFH XQWLO WKH PLGGOH RI WKH VL[WHHQWK
FHQWXU\� (IIRUWV ZHUH PDGH WR FRQILQH WKLV
FODVV RI GZHOOLQJV WR D SDUWLFXODU TXDUWHU�
EXW ZLWKRXW VXFFHVV� ,Q 1DSOHV WKH VDPH
IDLOXUH DWWHQGHG WKH DWWHPSW� 3URVWLWXWHV�
LQ VSLWH RI WKH ODZ� HVWDEOLVKHG WKHPVHOYHV
LQ WKH PRVW EHDXWLIXO VWUHHWV RI WKH FLW\�
LQ SDODWLDO EXLOGLQJV� DQG WKHUH� ZLWK LQ
FHVVDQW FODPRXU� FRQJUHJDWHG D KRUGH RI
WKLHYHV� SURIOLJDWHV� DQG YDJDERQGV RI HYHU\
NLQG� XQWLO WKH FKLHI TXDUWHU EHFDPH XQ
LQKDELWDEOH� ,Q ���� WKH\ ZHUH RUGHUHG
WR TXLW WKH VWUHHW RI &DWDODQD ZLWKLQ HLJKW
GD\V� XQGHU SDLQ RI WKH VFRXUJH IRU WKH
ZRPHQ� DQG WKH JDOOH\V IRU VXFK RI WKH
SURSULHWRUV DV ZHUH FRPPRQHUV� ZKLOH VLP
SOH EDQLVKPHQW ZDV WKUHDWHQHG DJDLQVW
ૺQREOHV�ૻ
2QH H[DPSOH RI JRRG OHJLVODWLRQ ZDV WKH

SUDJPDWLF ODZ RI ���� WR SURWHFW WKH XQ
IRUWXQDWHV DJDLQVW WKH FXSLGLW\� WKH H[
WRUWLRQ� DQG WKH IUDXG RI WDYHUQ NHHSHUV
DQG RWKHUV� ZKR JUHZ ULFK XSRQ WKHLU LQ
IDP\� 0HQ ZHQW LQWR WKHLU SODFHV RI HQ
WHUWDLQPHQW ZLWK VRPH VLQJOH JLUOV� FRQ
WUDFWHG D KHDY\ GHEW� DQG WKHQ OHIW WKHLU
YLFWLPV WR SD\� 7KHVH ZHUH WKHQ JLYHQ
WKH FKRLFH RI D GLVJUDFHIXO ZKLSSLQJ RU DQ
HQJDJHPHQW LQ WKH KRXVH� 7KH\ RIWHQ
FRQVHQWHG� DQG XVXDOO\ VSHQW WKH UHPDLQGHU
RI WKHLU OLYHV LQ GHSHQGHQFH RQ WKHLU FUH
GLWRU� ZLWKRXW DELOLW\ WR OLEHUDWH WKHPVHOYHV�
%\ WKH QHZ ODZ PDVWHUV RI WDYHUQV ZHUH
IRUELGGHQ WR JLYH FUHGLW WR SURVWLWXWHV IRU
PRUH WKDQ D FHUWDLQ VXP� DQG WKLV RQO\ WR
VXSSO\ KHU ZLWK IRRG DQG FORWKLQJ DEVR
OXWHO\ QHFHVVDU\� ,I KH H[FHHGHG WKLV
DPRXQW KH KDG QR OHJDO PHDQV RI UHFRYHU
LQJ LW�

7KH PRVW UHPDUNDEOH IHDWXUH LQ WKH
1HDSROLWDQ OHJLVODWLRQ RQ WKLV VXEMHFW
ZDV� WKH HVWDEOLVKPHQW� DW DQ XQNQRZQ EXW
HDUO\ GDWH� RI WKH &RXUW RI 3URVWLWXWHV� 7KLV
WULEXQDO� ZKLFK VDW DW 1DSOHV� KDG LWV SHFX
OLDU FRQVWLWXWLRQ� DQG KDG MXULVGLFWLRQ RYHU
DOO FDVHV FRQQHFWHG ZLWK SURVWLWXWLRQ� EODV
SKHP\� DQG VRPH RWKHU LQIDPRXV RIIHQFHV�
7RZDUGV WKH HQG RI WKH VL[WHHQWK FHQWXU\

LW KDG ULVHQ WR H[WUDRUGLQDU\ SRZHU DQG
ZDV IXOO RI DEXVHV� ,W SUDFWLVHG DOO NLQGV

RI H[DFWLRQ DQG YLROHQFH� HYHU\ VSHFLHV RI

SDUWLDOLW\ DQG LQMXVWLFH� DQG HYHQ SUH
VXPHG WR SXEOLVK HGLFWV RI LWV RZQ� 7KH
MXGJHV IOXQJ LQWR SULVRQ QXPEHUV RI \RXQJ
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JLUOV� ZKRP WKH\ FRPSHOOHG WR EX\ WKHLU
OLEHUW\ ZLWK PRQH\� DQG VRPHWLPHV GDUHG
WR VHL]H ZRPHQ ZKR� WKRXJK RI OD[ FRQ
GXHW� FRXOG QRW EH LQFOXGHG LQ WKH SUR
IHVVLRQDO FODVV� 7KLV ZDV GLVFRYHUHG� DQG
OHG LQ ���� WR D UHIRUP RI WKH FRXUW� ,WV
SRZHUV ZHUH VWULFWO\ GHILQHG� DQG LWV IRUP
RI SURFHGXUH SODFHG XQGHU UHJXODWLRQ�
ZKLOH WKH DYHQXHV WR FRUUXSWLRQ ZHUH QDU
URZHG� 7KH LQVWLWXWLRQ LWVHOI H[LVWHG IRU
QHDUO\ D KXQGUHG \HDUV DIWHU WKDW SHULRG
XQWLO ����� ZKHQ D UR\DO HGLFW GHFODUHG
WKH UXOHU
V UHVROXWLRQ WR DEROLVK WKH LQ
IDPRXV FDOOLQJ DOWRJHWKHU� 9LFH� KRZHYHU�
ZKHQ ZLGHO\ VSUHDG LQ D QDWLRQ� GRHV QRW
YDQLVK DW WKH EUHDWK RI DXWKRULW\� 'H
,QRXQFHG E\ WKH ODZ� SURVWLWXWLRQ FRQWLQXHG
WR IORXULVK DQG VRFLHW\ WR IHHO LWV LQIOXHQFH�
3DVVLQJ IURP WKH VRXWK WR UHJLRQV ZLWK

D OHVV YROXSWXRXV FOLPDWH� ZH ILQG 6WUDV
EXUJK DV RYHUIORZLQJ ZLWK YLFH DV SHU
KDSV DQ\ RWKHU FLW\ LQ WKH ZRUOG� 3URVWL
WXWHV ZHUH LQ WKH ILIWHHQWK FHQWXU\ VR QX
PHURXV WKHUH WKDW� WKRXJK D GLVWLQFW TXDUWHU
ZDV DVVLJQHG IRU WKHLU UHVLGHQFHV� WKH\ LQ
YDGHG HYHU\ ORFDOLW\� DQG VZDUPHG LQ WKH
ILQHVW VWUHHWV� 6SHFXODWRUV ZHUH DFFXVWRPHG
WR WUDYHO DEURDG DQG EULQJ KRPH XQIRUWXQDWH
JLUOV� ZKRP WKH\ NLGQDSSHG DQG UHGXFHG WR
D VWDWH RI VODYHU\� 2IILFHUV ZHUH DSSRLQWHG
WR YLVLW WKH EURWKHOV DQG FROOHFW WKH WD[
LPSRVHG RQ WKHP� 0RUH WKDQ ILIW\�VHYHQ
RI WKHVH SODFHV H[LVWHG LQ VL[ VWUHHWV RQO\�
2QH FRQWDLQHG QLQHWHHQ� ZKLOH RWKHU QHLJK
ERXUKRRGV ZHUH LQIHVWHG LQ DQ HTXDO GH
JUHH� $W WKH FRPPHQFHPHQW RI WKH VL[
WHHQWK FHQWXU\� VR IDU ZHUH SXEOLF PDQQHUV
GHPRUDOL]HG WKDW SURVWLWXWHV KRUGHG LQ WKH
FORFN WRZHUV DQG DLVOHV RI WKH JUHDW FDWKH
GUDO DV ZHOO DV LQ VHYHUDO VPDOOHU FKXUFKHV�
,Q ���� DQ RUGLQDQFH DSSHDUHG GLUHFWLQJ
WKH ૺFDWKHGUDO JLUOV�ૻ ZKR ZHUH FDOOHG
ૺVZDOORZV�ૻ WR TXLW WKH VDFUHG SODFHV RI
WKHLU UHWUHDW ZLWKLQ ILIWHHQ GD\V� 7R WKRVH
ZKR SHUVHYHUHG LQ WKHLU OLEHUWLQH PRGH RIOLIH� YDULRXV UHVLGHQFHV ZHUH DVVLJQHGLQ
WKH VXEXUEV� 6WUDVEXUJK ZDV QRZ LQ WKH
GHSWK RI GHPRUDOL]DWLRQ� EXW WKH 5HIRUPD
WLRQ VRRQ YLVLWHG WKH FLW\� DZDNHQHG LWV
SHRSOH IURP VHQVXDO SOHDVXUHV WR DQ LQ
WHOOHFWXDO EDWWOH� DQG D VSHHG\ FKDQJH ZDV
DSSDUHQW� ,Q ���� WKHUH ZHUH RQO\ WZR
EURWKHOV WKHUH� ,Q ���� SXEOLF SURVWLWXWLRQ
ZDV HIIHFWXDOO\ VXSSUHVVHG� 7HQ \HDUV DIWHU
LW ZDV SURSRVHG WR HVWDEOLVK D KRXVH RI
OHJDO GHEDXFK � EXW WKH DWWHPSW ZDV UH
VLVWHG� WKRXJK UHQHZHG LQ WKH WKLUG DQG
IRXUWK \HDU DIWHU WKLV�
,W ZDV OLWWOH PDWWHU WR WKH SURVWLWXWHV WR

LQKDELW KRXVHV HVSHFLDOO\ GHGLFDWHG WR WKHLU
YLOH WUDIILF� 7KH\ FDUHG QRW WR ZDLW SDVVLYHO\
DW KRPH IRU YLVLWRUV� :KHUHYHU PHQ FRQJUH

JDWHG IRU SOHDVXUH RU IRU WKH EXVLQHVV RI
OLIH� ZKHUHYHU WKHUH ZDV DQ\ FKDQFH RI SUR
YRNLQJ WKHLU GHVLUHV� WKH\ WKURQJHG� VRPH
WLPHV LPSHOOHG E\ WKH ORYH RI H[FLWHPHQW�
VRPHWLPHV E\ WKH SDLQV RI KXQJHU� 7KH\
WKXV WUDQVIRUPHG LQWR VR PDQ\ EURWKHOV
ZLQH KRXVHV� EDUEHU
V VKRSV� DQG VWXGHQWV
URRPV� DQG WKH SHUVHYHUDQFH RI JRYHUQPHQW
DJDLQVW WKHP ZDV E\ QR PHDQV HTXDOOHG E\
WKHLU RZQ WHQDFLW\� $Q HGLFW RI ����
IRUEDGH SURVWLWXWHV WR HQWHU WKH FDEDUHWV �
DQRWKHU RI ���� SURKLELWHG WDYHUQ�NHHSHUV
IURP HQWHUWDLQLQJ WKHP� $QRWKHU GH
QRXQFHG JDPEOLQJ� DQG SURVWLWXWHV ZHUH
RQO\ DOORZHG ZKHQ GHVLURXV RI UHIUHVKPHQW
WR VWDQG ZLWKRXW DQG GULQN ZKDW ZDV KDQGHG
WR WKHP IURP ZLWKLQ� ,Q (QJODQG VLPLODU
UHJXODWLRQV ZDV HVWDEOLVKHG� DQG EDUEHUV
HVSHFLDOO\ ZHUH PDGH WKH REMHFW RI YHU\
VHYHUH UHVWULFWLRQV� 6HPSVWUHVVHV DQG
EXWFKHUV ZHUH IRUELGGHQ WR HPSOR\ DQ\
IHPDOHV RI EDG FKDUDFWHU� DQG RWKHUV ZHUH
UHVWUDLQHG E\ VLPLODU ODZV�
$OO WKHVH HIIRUWV� KRZHYHU� WR UHQGHU WKH

VLVWHUKRRG RI SURVWLWXWHV D KRPHOHVV� GHVR
ODWH� KRSHOHVV FODVVWR GHSULYH WKHP RI
VKHOWHU� RI FRPIRUWV� DQG WKH KRQHVW PHDQV RI
OLIHIDLOHG LQ SXULI\LQJ WKH PDQQHUV RI WKH
DJH� 7KH EDWKV EHFDPH D UHJXODU UHVRUW RI
ZRPHQ EHORQJLQJ WR WKLV RUGHULQ 3DULV�
LQ *HQHYD� LQ 9HQLFH� LQ 5RPH� LQ 1DSOHV�
LQ 0LODQ� LQ )HUUDUD� LQ %RORJQD� LQ /XFFD�
DQG LQ HYHU\ RWKHU FLW\ RI WKH 3HQLQVXOD
VR WKDW WKHUH ZDV VFDUFHO\ WKH NHHSHU RI D
EDWK ZKR ZDV QRW DW WKH VDPH WLPH D
EURWKHO NHHSHU� HPSOR\LQJ QXPEHUV RI
5XIILDQL WR SURFXUH DWWHQGDQFH DW KLV KRXVH�
7KHUH ZHUH RWKHU FLWLHV LQ ZKLFK EDWKV
ZHUH SXEOLFO\ WROHUDWHG DQG UHFRJQLVHG DV
SODFHV RI SURVWLWXWLRQ� $PRQJ WKHVH ZHUH
$YLJQRQ DQG /RQGRQ� $ VWDWXWH RI WKH
&KXUFK RI $YLJQRQ� GDWHG ����� LQWHUGLFWHG
WKH XVH RI FHUWDLQ EDWKV� NQRZQ WR EH
EURWKHOV� WR WKH SULHVWV DQG FOHUJ\� $Q
RIIHQFH FRPPLWWHG E\ GD\ ZDV QRW SXQLVKHG
KDOI VR VHYHUHO\ DV RQH FRPPLWWHG E\ QLJKW�
7KHUH LV RQO\ RQH RWKHU LQVWDQFH RI D
SXQLVKPHQW LQIOLFWHG GXULQJ WKDW DJH RQ
PHQ ZKR YLRODWHG WKH SXEOLF ODZ RI
PRUDOV� ,W ZDV WKDW RI FHUWDLQ FLWL]HQV RI
$QYHUV LQ )ODQGHUV� ZKR ZHUH FRQGHPQHG
WR PDNH D SLOJULPDJH WR H[SLDWH DQ RIIHQFH
RI WKLV NLQG� 2Q RQH RFFDVLRQ� LQGHHG� RI
ZKLFK WKH GDWH LV ORVW� WKH PDJLVWUDWHV RI
%RXUGHDX[ FDXVHG D PDQ WR EH KDQJHG IRU
IRUFLEO\ YLRODWLQJ D SURVWLWXWH�
,Q $YLJQRQ� KRZHYHU� WKH OLFHQFH RI SURV

WLWXWLRQ ZDV VKRUWO\ WDNHQ DZD\� 7KH UHVL
GHQFH RI WKH SRSHV LQ WKDW FLW\ KDG DWWUDFWHG
D FRQFRXUVH RI VWUDQJHUV IURP DOO SDUWV RI
WKH JOREH� DQG EURWKHOV VSUXQJ XS LQ SURIX
VLRQ LQ WKH QHLJKERXUKRRG RI FKXUFKHV� DW
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WKH GRRU RI WKH 3DSDO SDODFH� DQG VLGH E\
VLGH ZLWK SUHODWLFDO UHVLGHQFHVD GLVSOD\

RI OLEHUWLQLVP VR JURVV WKDW WKH SXEOLF DFWV

RI HQFRXUDJHPHQW DW RQFH FHDVHG� DQG DQ
HGLFW GURYH DOO WKH SURVWLWXWHV RXW RI WKH
FLW\�

,Q /RQGRQ� DV ZH KDYH VDLG� DV DW $YL
JQRQ� SURVWLWXWLRQ WRRN UHIXJH LQ WKH SXEOLF
EDWKVD SUDFWLFH RI YHU\ DQFLHQW GDWH�
7KHVH SODFHV ZHUH VLWXDWHG LQ WKH ERURXJK

RI 6RXWKZDUN� ZKLFK ZDV QRW LQFOXGHG LQ

WKH FLW\ XQWLO ����� ,W ZDV D PLVHUDEOH
TXDUWHU� IXOO RI LQKDELWHG UXLQV� WR ZKLFK
VRPH SXEOLF JDUGHQV� GHGLFDWHG WR GRJ DQG
EHDU EDLWLQJ� DORQH DWWUDFWHG WKH SHRSOH RI

WKH QHLJKERXUKRRG� ,Q WKLV JHQHUDO SUH
OLPLQDU\ VNHWFK LW LV QRW QHFHVVDU\ WR VD\
PRUH RI /RQGRQ�

,Q YDULRXV SDUWV RI (XURSH D FRQWLQXDO
VWUHDP RI HGLFWV ZDV SRXUHG RXW DJDLQVW
WKH V\VWHP RI SURVWLWXWLRQ� EXW LW ZDV RQO\
SHUVHFXWLQJ WKH YLFWLPV� LQVWHDG RI HUDGL
FDWLQJ WKH FDXVHV� ,Q VRPH 6WDWHV� DV LQ

/RPEDUG\� PHQ ZHUH IRUELGGHQ WR JLYH
WKHP DQ DV\OXP � WKH\ ZHUH SURKLELWHG
IURP DSSHDULQJ DPRQJ KRQHVW FLWL]HQV�
WKH\ ZHUH SUHYHQWHG IURP SXUFKDVLQJ IRRG

RU FORWKHV� RU ERUURZLQJ PRQH\ E\ WKH KLUH

RI WKHLU SHUVRQV� LQ IDFW� ILQHV� SULVRQV�
ZKLSV� WK FRQWLQXHG WR DWWHPSW WKH UH
IRUP RI PRUDOV�
+LWKHUWR� KRZHYHU� ZH KDYH VHHQ SURVWL

WXWLRQ LQ VRPH SODFHV SURWHFWHG� EXW LQ DOO
UHVWUDLQHG� WKRXJK HYHU\ZKHUH IUHHO\ H[HU
FLVHG E\ WKRVH SHUVRQV ZKR ZRXOG EUDYH LWV
SHULOV DQG LWV GLVJUDFH� ,W ZDV QRZ VRXJKW�
E\ WKH GLUHFW DQG FRQWLQXRXV LQWHUYHQWLRQ

RI WKH ODZ� WR WUDQVIRUP LW LQWR D SXEOLF
LQVWLWXWLRQ� RUJDQL]HG� ZDWFKHG� GLVFLSOLQHG�

E\ SDUWLFXODU RIILFHUV� DQG VXEMHFWHG WR

VSHFLDO DXWKRULW\� ,Q )UDQFH� DQG HVSH
FLDOO\ LQ /DQJXHGRF� WKHVH SULQFLSOHV ZHUH�
GXULQJ WKH PLGGOH DJHV� ILUPO\ HVWDEOLVKHG�
/RXLV ;,� SURFODLPHG� WKDW IURP WKH UH
PRWHVW DQWLTXLW\ LW ZDV WKH FXVWRP LQ

/DQJXHGRF WR KDYH D KRXVH DQG DV\OXP IRU
SXEOLF ZRPHQ� 7KH PRVW FHOHEUDWHG RI

WKHVH ZHUH DW 7RXORXVH DQG 0RQWSHOOLHU�
7KDW DW 7RXORXVH ZDV NQRZQ WR H[LVW GXULQJ
WKH WZHOIWK FHQWXU\� DQG E\ DQ DEXVH

RI WHUPV� QRW XQFRPPRQ DW WKDW SHULRG�
ZDV FDOOHG WKH *UHDW $EEH\� 7KH &RP
PXQH DQG WKH 8QLYHUVLW\ GLYLGHG WKH H[
SHQVH� DQG ZHUH SURSULHWRUV RI WKH EXLOG
LQJ� DQG D JRRG UHYHQXH ZDV GHULYHG IURP

LW IRU PXQLFLSDO SXUSRVHV� %XW LQ ����
WKH UHFHLSWV GLPLQLVKHG FRQVLGHUDEO\� WR

WKH JUHDW UHJUHW RI WKH JRYHUQRUV� 7KH
WXUEXOHQW \RXWK RI 7RXORXVH EHKDYHG WR

WKH SRRU JLUOV� ZKRP WKH\ VDFULILFHG WR WKHLU
OXVW� ZLWK WKH XWPRVW YLROHQFH DQG EUX
WDOLW\EHDWLQJ WKHP DQG WKHLU FKLOGUHQ�

EUHDNLQJ XS WKH IXUQLWXUH� DQG ZUHQFKLQJ
RII HYHQ WKH GRRUV RI WKH KRXVH� 0DQ\
DWWHPSWV ZHUH PDGH WR UHSUHVV WKHVH RXW
EUHDNV� EXW WKH SURVWLWXWHV ZHUH DW OHQJWK
FRPSHOOHG WR WDNH UHIXJH LQ WKH LQWHULRU RI

WKH FLW\� 6HYHUH UHJXODWLRQV ZHUH LPSRVHG
XSRQ WKHP� $OO ZKR ZHUH GLVHDVHG ZHUH
FRPSHOOHG WR OLYH LQ VROLWXGH XQWLO FXUHG�
DQG VRPH ZHUH ZKLSSHG IRU GLVREHGLHQFH�
2Q RQH RFFDVLRQ� ZKHQ D IDPLQH SUHYHQWHG
WKH LQKDELWDQWV IURP LQGXOJLQJ LQ WKHLU RU
GLQDU\ SOHDVXUHV� WKH SURVWLWXWHV HPLJUDWHG�
EXW UHWXUQHG WR WKHLU SRVW LQ ����� 7KH
PDJLVWUDWHV� VKDPHG i SXEOLF RXWFU\�
ZKLFK DFFXVHG WKHP RI SXUFKDVLQJ WKHLU
UREHV IURP WKH WD[ RQ GHEDXFKHG ZRPHQ�
DEDQGRQHG WKH PRQH\� DW WKLV WLPH� WR WKH
KRVSLWDOV� EXW WKH DGPLQLVWUDWRUV RI WKHVH
DIWHUZDUGV PDGH WKHP VRPH FRPSHQVDWLRQ�
,Q ���� D FRXQFLO ZDV FDOOHG WR GHOLEHUDWH

RQ WKH EHVW PHDQV RI ULGGLQJ WKH FLW\ IURP
WKH SURIOLJDF\ DQG ZLFNHGQHVV ZKLFK KDG
JURZQ XS WKURXJK WKH LPPHQVH OLFHQVHG
EURWKHOV LW FRQWDLQHG� 7R LQFUHDVH WKH
VFDQGDO� IRXU SURVWLWXWHV ZHUH GLVFRYHUHG LQ

D PRQDVWHU\ RI $XJXVWLQH IULDUV� 7KUHH
RI WKHVH XQKDSS\ JLUOV ZHUH KXQJ� 6KRUWO\

DIWHUZDUGV WKUHH RWKHUV ZHUH IRXQG LQ D

FRQYHQW� DQG WKH\ DOVR ZHUH VHQW WR WKH
JDOORZV�

,W DSSHDUV WKDW LQ ���� SURVWLWXWLRQ ZDV
DOPRVW HUDGLFDWHG IURP 7RXORXVH� WKRXJK

LW IORXULVKHG LQ WKH UXUDO GLVWULFWV DURXQG�
0DQ\ RI WKH JLUOV ZHUH IRUFHG WR ODERXU DW

FOHDQVLQJ WKH VWUHHWV DV D SXQLVKPHQW�
7ZR GHFUHHV RI /RXLV ;,� DQG &KDUOHV 9,,,�
LQGLFDWH WKH KLVWRU\ RI SURVWLWXWLRQ DW

0RQWSHOOLHU LQ WKH ILIWHHQWK FHQWXU\� $

PDQ QDPHG 3DQDLV SRVVHVVHG DQG JRYHUQHG
WKH SODFH GHYRWHG WR WKLV SXUSRVH� DQG
G\LQJ� OHIW D G\QDVW\ RI EURWKHO NHHSHUV
WZR VRQV� ZKR DVVRFLDWHG ZLWK D EDQNHU�
7KH\ HPEHOOLVKHG WKH HGLILFH� IXUQLVKHG LW
OX[XULRXVO\� FRQVWUXFWHG EHDXWLIXO EDWKV�
DQG REWDLQHG D OHJDO PRQRSRO\ LQ WKHLU LQ
IDPRXV WUDIILF� E\ HQJDJLQJ WR SD\ D FHU
WDLQ WD[� +RZHYHU� LQ ����� DQRWKHU LQGL
YLGXDO ZDV SHUPLWWHG WR HVWDEOLVK KLPVHOI�
ZKLFK KH GLG ZLWK eFODW� DQG WKH ZRPHQ
GHVHUWHG WKHLU ROG TXDUWHUV IRU WKH QHZ
ૺKRWHO�ૻ $ SXEOLF FDXVH ZDV PDGH RI WKH
TXDUUHO� DQG LW ZDV GHFLGHG WKDW WKH RULJLQDO
SURPRWHUV VKRXOG FRQWLQXH WR HQMR\ WKHLU SUL
YLOHJH� 7KH WZR EURWKHO NHHSHUV� ZKR JDLQHG
WKH WLWOHV RI ૺ)ULHQGV DQG IDLWKIXO &RXQFLO
ORUV RI WKH .LQJ RI )UDQFH�ૻ JUHZ ZHDOWK\�
DQG WKHLU WUDGH RI SURVWLWXWLRQ EHFDPH RQH

RI WKH PRVW LPSRUWDQW EUDQFKHV RI HQWHU
SULVH LQ WKH FLW\�
7KH FLW\ RI 5KRGHV DSSHDUV WR KDYH EHHQ

DQRWKHU FLW\ RI (XURSH ZKHUH D FKDUWHUHG
EURWKHO H[LVWHG� IRU WKH ELVKRS� LQ �����
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IRUEDGH WKH LQKDELWDQWV WR UHFHLYH DQ\ RI
WKH SXEOLF SURVWLWXWHV LQWR WKHLU KRXVHV�
ZKLFK VXSSRVHV WKDW VRPH SDUWLFXODU UH
WUHDW ZDV RSHQ WR WKHP� 7KHUH ZDV RQH
DOVR DW /LVERQ � EXW LW ZDV QRW XQWLO ����
WKDW WKH PDJLVWUDWHV GHOLEHUDWHG RQ WKH
SURSULHW\ RI HUHFWLQJ D EXLOGLQJ DW WKH
SXEOLF H[SHQVH� H[SUHVVO\ DV D EURWKHO�
7HQ \HDUV ODWHU ZH ILQG WKH LQKDELWDQWV
ODPHQWLQJ WKDW WKHLU ZLYHV DQG GDXJKWHUV
ZHUH HQGDQJHUHG E\ WKH ZDQW RI VXFK D
SODFH� DQG LQ ���� LW ZDV HVWDEOLVKHG� $
WD[ ZDV OHYLHG RQ WKH ZRPHQ WR DVVLVW LQ
GHIUD\LQJ WKH FRVW� DQG ILQHV ZHUH LPSRVHG
IRU PLVFRQGXFW�
,Q ,WDO\ OLFHQVHG EURWKHOV ZHUH YHU\

QXPHURXV� 7KHUH ZDV RQH DW 0DQWXD� DQG
9HQLFH ZDV WKH YHU\ VLQN RI SURVWLWXWLRQ�
,Q ���� WKH JRYHUQPHQW HQOLVWHG ZRPHQ WR
WKLV VHUYLFH WR JXDUG WKH YLUWXH RI WKH RWKHU
FODVVHV� $ PDWURQ ZDV SODFHG RYHU WKHP�
ZKR JRYHUQHG WKHP� UHFHLYHG WKHLU JDLQV�
DQG PDGH D PRQWKO\ GLYLVLRQ RI SURILWV�
7KH QDPHV RI VHYHUDO ZRPHQ� WKH PRVW
QRWRULRXV DQG EHDXWLIXO RI WKH 9HQHWLDQ
FRXUWH]DQV� DUH SUHVHUYHG E\ 1LFROR 'DJ
OLRQL� $ YHU\ VPDOO VXP ZDV SDLG WR WKHP
E\ WKHLU SDWURQV�
,Q :DOHQFLD D SXEOLF EURWKHO� RQ D FRORV

VDO VFDOH� H[LVWHG WRZDUGV� WKH HQG RI WKH
ILIWHHQWK FHQWXU\� ,W UHVHPEOHG D OLWWOH
WRZQ VXUURXQGHG ZLWK ZDOOV� DQG KDG D
VLQJOH JDWH� LQ IURQW RI WKLV VWRRG D JLEEHW
IRU FULPLQDOV� 1HDU WKLV ZDV DQ RIILFH�
ZKHUH D PDQ VWRRG ZKR DGGUHVVHG DOO
ZKR HQWHUHG� DQG VDLG� WKDW LI WKH\ ZRXOG
GHSRVLW ZKDW YDOXDEOHV WKH\ KDG ZLWK KLP�
KH ZRXOG UHWXUQ WKHP VDIHO\ DV WKH\ FDPH
RXW � EXW LI WKH\ UHIXVHG DQG ZHUH UREEHG
ZLWKLQ� KH ZDV QRW UHVSRQVLEOH� 7KH ZDOO
LQFORVHG IRXU RU ILYH VWUHHWV RI OLWWOH KRXVHV�
LQKDELWHG E\ JLUOV GUHVVHG LQ EULOOLDQW KDELOL
PHQWV RI YHOYHW DQG VLON� 7KUHH RU IRXU
KXQGUHG RI WKHP ZHUH XVXDOO\ LQ DWWHQG
DQFH� 7KH\ UHFHLYHG RQO\ D VPDOO VXP IRU
WKHLU IDYRXUV� :KHWKHU WKLV V\VWHP ZDV
WKHQ JHQHUDO LQ 6SDLQ ZH NQRZ QRW� EXW
LW LV FHUWDLQ WKDW FRPPRQ SURVWLWXWHV
DERXQGHG� 6HUYDQWV DSSHDU WR KDYH EHHQ
KLUHG IRU WKLV SXUSRVH� IRU 3KLOLSSH ,,� LQ
����� LQ RUGHU WR FKHFN WKH UDYDJHV RI LP
PRUDOLW\� RUGHUHG WKDW QR IHPDOH GRPHVWLFV
XQGHU IRUW\ \HDUV RI DJH VKRXOG EH KLUHG
E\ PHQ� � $ GHFUHH RI ���� UHTXLUHG WKDW
LQ DO

O

FLWLHV WKURXJKRXW WKH NLQJGRP SXE
OLF EURWKHOV VKRXOG EH DEROLVKHG�

,Q *HQHYD WKHUH ZDV D ૺ4XHHQ RI WKH
3URVWLWXWHV�ૻ HOHFWHG E\ WKH FLYLF PDJLV
WUDWHV� ZKR WRRN DQ RDWK RI RIILFH� DQG
XQGHUWRRN WR JRYHUQ DOO WKH ZRPHQ HQ
JDJHG LQ KHU RFFXSDWLRQ� $W 6FKHOVWDGW D

PDQ ZDV FRPPLVVLRQHG WR D VLPLODU GXW\�

DQG YHU\ VWULFW UXOHV ZHUH LPSRVHG RQ WKH
SRSXODWLRQ�
:H KDYH VHHQ WKDW LQ PDQ\ SODFHV SUR

VWLWXWLRQ EHFDPH D VRXUFH RI UHYHQXH� DQG
PLJKW HQODUJH RXU GHWDLOV DQG PXOWLSO\
RXU H[DPSOHV� EXW LW ZRXOG EH WHGLRXV

WR FLWH WKH ODZV RI )UDQFH� 6SDLQ� ,WDO\�
DQG *HUPDQ\ RQ WKH VXEMHFW� 7KH\ YDULHG
PXFK LQ GLIIHUHQW WLPHV� EXW RIIHU OLWWOH
LQWHUHVW�
7KH OHJLVODWRU� KRZHYHU� KDV QRW FRQ

WHQWHG KLPVHOI DW DOO WLPHV ZLWK GLYLGLQJ
WKH SURVWLWXWH FODVV IURP RWKHU FODVVHV RI

IHPDOHV� ZLWK VKXWWLQJ WKHP XS LQ VHSDUDWH
TXDUWHUV� RU HYHQ FRQILQLQJ WKHP LQ KRXVHV

RI ZKLFK KH NHSW WKH NH\� ,Q VRPH FDVHV

KH REOLJHG WKHP WR DVVXPH D SHFXOLDU FRV
WXPH� RU DW OHDVW D FRQVSLFXRXV EDGJH RI

LQIDP\� 7KH\ DOZD\V HQGHDYRXUHG WR UH
VLVW RU HOXGH WKH UHVWULFWLRQV ODLG XSRQ
WKHP� DQG� IHHOLQJ GHHSO\ WKH KXPLOLDWLRQ

RI VXFK FRPSXOVLRQ� VRXJKW E\ DO
O

PHDQV

WR HYDGH LW� 7KH ILUVW UHJXODWLRQ RI WKLV
NLQG IRU WKH FLW\ RI 3DULV LV PHQWLRQHG E\

WKH FKURQLFOHU *HRIIUH\� +H VD\V� WKDW WKH
4XHHQ RI /RXLV 9,,� JRLQJ RQH GD\ WR

FKXUFK� PHW D ZRPDQ JRUJHRXVO\ DWWLUHG�
DQG� GHFHLYHG E\ KHU DSSHDUDQFH� JDYH KHU�
ૺDFFRUGLQJ WR FXVWRP�ૻ WKH NLVV RI SHDFH�
6KH ZDV D FRXUW SURVWLWXWH� DQG ZKHQ WKH
UR\DO ODG\ KHDUG WKLV� VKH FRPSODLQHG WR

KHU KXVEDQG� ZKR RUGHUHG WKDW QR PDQWOHV
VKRXOG LQ IXWXUH EH ZRUQ E\ SURVWLWXWHV�
)URP WLPH WR WLPH QHZ HGLFWV RQ WKLV VXE
MHFW DSSHDUHG� 2QH RI ���� IRUEDGH WKHP

WR ZHDU DQ\ HPEURLGHU\� DQ\ JROG RU VLOYHU
EXWWRQV� DQ\ SHDUOV� RU DQ\ WULPPLQJV RI

JUD\ IXU� ,Q ���� DQG ���� JROGHQ DQG
JLOGHG ]RQHV ZHUH SURKLELWHG WR WKHP� DV

ZHOO DV VLOYHU EXFNOHV WR WKHLU VKRHV� 7KH
YHU\ IDVKLRQ RI WKHLU GUHVV ZDV DIWHUZDUGV
UHJXODWHG� 7KHVH GHYLFHV WR GLVWLQJXLVK
SURVWLWXWHV IURP UHVSHFWDEOH IHPDOHV ZHUH
VSHHGLO\ LPLWDWHG� $Q DLJXLOOHWWH RI D FHU
WDLQ FRORXU� KXQJ IURP WKH VKRXOGHU� ZDV
PRVW JHQHUDOO\ DGRSWHG LQ )UDQFH� ,Q

VRPH WRZQV VLON ZDV SURKLELWHG WR WKHP�
7KH %LVKRS RI 5KRGHV� LQ ����� IRUEDGH

WKHP WR ZHDU PDQWOHV� YHLOV� DPEHU QHFN
ODFHV� RU ULQJV RI JROG� ZKLOH WKH SRSHV RI

5RPH IROORZHG WKH H[DPSOH� 7KH ODZV RI

0DQWXD REOLJHG SURVWLWXWHV ZKHQ WKH\
DSSHDUHG LQ WKH VWUHHWV WR FRYHU WKH UHVW RI

WKHLU FORWKHV ZLWK D VKRUW ZKLWH FORDN� DQG
ZHDU D EDGJH RQ WKHLU EUHDVWV� $W %HUJDPR
WKH FORDN ZDV \HOORZ� LQ 3DUPD� ZKLWH� LQ

0LODQ� DW ILUVW� EODFN ZRROOHQ� DQG � WKHQ
EODFN VLON� ,I GLVREHGLHQW� WKH\ PLJKW EH

ILQHG� DQG� LQ FDVH RI D VHFRQG RIIHQFH� SXE
OLFO\ H[SRVHG� DQG ZKLSSHG� $Q\ RQH PLJKW
VWULS WKH JDUPHQWV RI

I

DQ\ JLUO KH PHW LQ

WKH VWUHHWV LOOHJDOO\ DWWLUHG� ,Q /RQGRQ D
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VLPLODU GLVWLQFWLRQ ZDV LPSRVHG RQ WKHP�
DQG DW 6WUDVEXUJK D VXJDU�ORDI ERQQHW ZDV
LQYHQWHG IRU WKHLU XVH� ,Q 6SDLQ� EHVLGHV
SURKLELWLRQV FRQFHUQLQJ GUHVV� WKH\ ZHUH
IRUELGGHQ WKH XVH RI FRDFKHV DQG OLWWHUV�
DV ZHOO DV SUD\HU�FDUSHWV RU FXVKLRQV LQ WKH
FKXUFKHV� HYHQ D KDFNQH\�FDUULDJH ZDV
QRW DOORZHG WR EH KLUHG E\ WKHP�
7KH DFWV RI OHJLVODWLRQ LQ )UDQFH ZHUH

DOPRVW H[FOXVLYHO\ SROLFH UHJXODWLRQV�
)RUFHG WR WROHUDWH WKH SURVWLWXWH FODVV� WKH
ODZ HQGHDYRXUHG� E\ ZDWFKLQJ� UHVWUDLQLQJ�
VKDPLQJ� DQG LQVXOWLQJ LW� WR UHQGHU LWV
RFFXSDWLRQ VR LQIDPRXV DV WR WHUULI\ SHU
VRQV IURP VHHNLQJ LW DV D PHDQV RI OLYHOL
KRRG� ,W GRHV QRW VHHP WKDW LQ )UDQFH�
GXULQJ WKH PLGGOH DJHV� OHJLVODWLRQ HYHU
SDVVHG WKLV OLPLW RU ZHQW EH\RQG WKH DFWLRQ

RI SROLFH� ,Q ,WDO\� KRZHYHU� DQG LQ 6SDLQ�
WKLV ZDV QRW WKH FDVH� 7KH 5RPDQ ODZ
KDG OHIW PDQ\ YHVWLJHV� ZKLFK KDYH QHYHU�

LQ UHDOLW\� GLVDSSHDUHG � WKH HFFOHVLDVWLFDO
SUHURJDWLYH ZDV SRZHUIXO� DQG GLVSRVHG WR

EH DFWLYH� /RFDO VWDWXWHV H[LVWHG LQ JUHDW
DEXQGDQFH� DQG WKH FRPELQDWLRQ RI WKHVH
DXWKRULWLHV JDYH ULVH WR D MXULVGLFWLRQ IXOO

RI GHWDLOV � SURIXVH� VRPHWLPHV VWUDQJH�
DOZD\V VXEWOH� LQ SDUWV LQFRQVLVWHQW� DQG
ODERULRXVO\ FRPPHQWHG XSRQ E\ D QXPH
URXV VFKRRO RI MXULVWVD MXULVSUXGHQFH
ZKLFK HOHYDWHG LWVHOI DERYH VLPSOH PHDVXUHV

RI VHFXULW\ DQG PXQLFLSDO UXOHV� DQG LQVWL
WXWHG IRU SURVWLWXWHV D FLYLO DQG VRFLDO
VWDWXWH RI WKHLU RZQ�
8OSLDQ VD\V WKDW D ZRPDQ LV D SURVWLWXWH

QRW RQO\ ZKHQ VKH IUHTXHQWV UHJXODU EUR
WKHOV� EXW ZKHQ VKH YLVLWV FDEDUHWV� RU DQ\
RWKHU SODFHV� ZKHUH VKH LV FDUHOHVV RI KHU
KRQRXU� 6KH LV D SURVWLWXWH ZKR \LHOGV
KHUVHOI IRU EDVH SXUSRVHV WR DOO PHQ� EXW
VKH ZKR KDV FRQQHFWLRQ RQO\ ZLWK RQH RU

WZR LV QRW� 2FWDYHQXV� KRZHYHU� WKLQNV�
PRUH MXVWO\� WKDW VKH LV D SURVWLWXWH ZKR
JLYHV XS KHU SHUVRQ LQ FRPPRQ� ZKHWKHU
VKH UHFHLYH PRQH\ RU QRW�
7KH ODZJLYHUV RI WKH PLGGOH DJHV ZHUH

QRW DFFXVWRPHG WR LQVLVW RQ SHUIHFW RU SUH
FLVH GHILQLWLRQV� 7KH\ OLNHG WR VXEWLOL]H
RYHU WHUPV� 6RPH KHOG 8OSLDQV OLPLWHG
YLHZ WR EH FRUUHFW� RWKHUV� ZLWK 2FWDYHQXV�
GHFODUHG WKDW DQ\ ZRPDQ \LHOGLQJ WR WKH
6ROLFLWDWLRQV RI VHYHUDO PHQ� HYHQ ZLWKRXW
EHLQJ SDLG� ZDV D SURVWLWXWH� 7KH 5RPDQ
ODZ GHILQHG SURVWLWXWLRQ WR EH WKH UHFHS
WLRQ RI QXPHURXV OLEHUWLQHV� %XW KRZ
PDQ\ LQTXLUHG 6W� -HURPH� 7KLV WKUHZ
GLYLVLRQV DPRQJ WKH WKHRULVWV� 6RPH GH
FODUHG �� PHQ WR EH HQRXJK� VRPH LQVLVWHG

RQ ��� RWKHUV RQ ��� ZKLOH D IHZ� FDUU\LQJ
H[WUDYDJDQFH WR LWV XWPRVW OLPLWV� DVVHUWHG
WKDW QR ZRPDQ ZDV D SURVWLWXWH ZKR KDG
QRW GHOLYHUHG XS KHU SHUVRQ WR DW OHDVW

���� SHUVRQV� :KLOH WKHVH ULGLFXORXV GLV
SXWHV HQJDJHG DWWHQWLRQ� WKH FRUUXSWLRQ RI

PDQQHUV ZHQW RQ�

,W LV MXVW WR WKH ZLVGRP RI WKDW DJH�
KRZHYHU� WR UHPDUN� WKDW WKHVH GLVFXVVLRQV

RI WKH FDVXLVWV DSSHDUHG QR OHVV ULGLFXORXV WR

FRQWHPSRUDU\ VWDWHVPHQ WKDQ WR XV� ZKLOH
WKH JHQHUDO SXEOLF LGHD RI SURVWLWXWLRQ ZDV
KDELWXDO GHEDXFK IRU YLOH SXUSRVHV� ZKHWKHU
PHUFHQDU\ RU RWKHUZLVH�
6RPH WKHRULVWV� QHYHUWKHOHVV� LQVLVWHG WKDW

WKH QDWXUH RI D KLUHOLQJ ZDV LQVHSDUDEOH
IURP WKDW RI D SURVWLWXWH� 2Q WKLV DFFRXQW
WKH QDPH PHUHWULF KDG E\ WKH /DWLQV EHHQ
JLYHQ WR D ZRPDQ RI WKLV FODVV� EXW WKLV
YLHZ OHG WR FRQVHTXHQFHV ZKLFK WKH ZLVH
OHJLVODWRU ZRXOG QRW DFFHSW� ,I DQ\ IHPDOH
DFFHSWLQJ D UHZDUG IRU KHU GLVKRQRXU ZDV

WR EH SXEOLFO\ HQXPHUDWHG DPRQJ SURIHV
VLRQDO KDUORWV� PDQ\� IURP D VLQJOH RIIHQFH�
PXVW� XQGHU FRPSXOVLRQ� IROORZ D OLIH RI

V\VWHPDWLF YLFH� 2WKHUV DUJXHG WKDW WZR

RU WKUHH UHSHWLWLRQV RI WKLV LQIDPRXV VDOH
ZRXOG MXVWLI\ WKH WLWOH EHLQJ DSSOLHG� EXW
WKLV LV D SRLQW RQ ZKLFK ZULWHUV KDYH QHYHU
DJUHHG� &RQVHTXHQWO\� D ORQJ FRQWURYHUV\
DURVH XSRQ WKH WKUHH FRQGLWLRQV LQ GLVSXWH�
ZKDW DPRXQW RI SXEOLFLW\ZKDW QXPEHU
RI YLFLRXV FRQQHFWLRQVZKDW NLQG RI YH
PDOLW\ZDV VXIILFLHQW WR VWDPS D ZRPDQ
ZLWK WKH QDPH DQG FKDUDFWHU RI D FRPPRQ
SURVWLWXWH�
5DEXWHDX[ GHVFULEHV KHU DV RQH ZKR�

XQGHU FRQVWUDLQW� RU E\ KHU RZQ ZLOO� DEDQ
GRQV KHUVHOI� ZLWKRXW FKRLFH� ZLWKRXW SDV
VLRQ� ZLWKRXW HYHQ WKH LPSXOVH RI WKH
JURVVHVW OXVW� WR DQ XQFKDVWH FRXUVH RI OLIH�
%\ ZDQW RI FKRLFH KH PHDQV WKH DEVHQFH

RI D SUHIHUHQFH IRU WKH LQGLYLGXDO� E\ ZKLFK�

KH DGGV� D IRUEHDULQJ MXGJPHQW H[WHQXDWHV
WKH RIIHQFH RI LPPRUDOLW\� ,I� KH LQVLVWV�
WKHUH EH DQ\ FKRLFH RI SHUVRQV� WKHUH PD\

EH OLEHUWLQLVP� WKHUH PD\ EH GHEDXFK� WKHUH
PD\ EH VFDQGDO� WKHUH PD\ EH YLFH� EXW
WKHUH LV QRW SURVWLWXWLRQ LQ WKH WUXH VHQVH

RI WKH ZRUG� ,W DSSOLHV WR ૺVDFUHG SURV
WLWXWLRQ�ૻ ZKHWKHU JUDWXLWRXV RU YHQDO�
ZKLFK ZDV DQ XQEOXVKLQJ DQG LQGLVFULPL
QDWH VDFULILFH RI FKDVWLW\� WR WKDW ZKLFK
WKH EDUEDURXV KRVSLWDOLW\ RI VDYDJHV� ZKH
WKHU RQ WKH ULYHUV RI /DSODQG RU LQ WKH
GHVHUWV RI $IULFD� JDYH XS D ZRPDQ WR

HYHU\ JXHVW � DQG WR WKDW OHJDO NLQG LQ
FLYLOL]HG FRXQWULHV ZKLFK VROG LWVHOI SUR
PLVFXRXVO\ IRU KLUH�
6XFK LV 0� 5DEXWHDX[V LGHD� :H GLIIHU

IURP KLP� 3URVWLWXWLRQ DSSHDUV WR XV WKH
DSSOLFDWLRQ WR D YLOH SXUSRVH RI WKDW ZKLFK
ZDV GHVLJQHG IRU KRQRXUDEOH XVHV� DQG WKH
PHUH VDWLVIDFWLRQ RI DQLPDO OXVW LV LQ LWVHOI
WKH YLOHVW REMHFW� 7KHUH PD\ H[LVW LQ D

ZRPDQ
V PLQG� HYHQ ZKHQ PRVW GHEDXFKHG�

L
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D SUHIHUHQFH IRU VRPH� DQ DYHUVLRQ WR
RWKHUV� EXW VKH LV QR OHVV D SURVWLWXWH� LI
VKH DEDQGRQ KHUVHOI YLFLRXVO\� ZKHWKHU WR
RQH RU PDQ\�
:KLOH WKHVH WKHRULHV GLYLGHG WKH RSLQLRQV

RI ODZJLYHUV� OHJLVODWLRQ RQ WKH VXEMHFW ZDV
H[WUHPHO\ GLIILFXOW� 7KH\ ZHUH IRUFHG WR
EH FRQWHQWHG ZLWK ZKDW WKH\ WKRXJKW LP
SHUIHFW SURRI� DQG� WR IL[ WKH LQIDP\ RI D
ZRPDQ� DFFHSWHG HYLGHQFH IURP ZLWQHVVHV�
HYHQ WKRVH DFFRPSOLFHV LQ VLQ ZKR� RI DOO
RWKHUV� KDYH ORVW WKH ULJKW WR DFFXVH� $
IHPDOH ZKR FKRVH WKH QLJKW IRU WKH SHULRG
RI KHU RUJLHV� ZKR� DV D ZDQGHUHU� ZLWKRXW
D FRPSDQLRQ WR SURWHFW KHU� HQWHUHG KRXVH
DIWHU KRXVH� ZKR ZDLWHG RQ UHYHOOHUV LQ D
SODFH RI HQWHUWDLQPHQW� PLJKW EH UHJLVWHUHG
DPRQJ FRPPRQ SURVWLWXWHV� $ OHJLWLPDWH
VXVSLFLRQ� DOVR� DWWDFKHG WR KHU ZKR UH
FHLYHG WKH YLVLWV RI PDQ\ \RXQJ PHQ� DQG�
DERYH DOO� ZKR� LQ OLJKW RU GDUNQHVV� IUH
TXHQWHG D SXEOLF VFKRRO� �

7KHVH ZRPHQ� ZKHQ RQFH FRQVLJQHG OH
JDOO\ WR WKH SURVWLWXWH FODVV� JDLQHG� LQ WKH
PLGGOH DJHV� D ULJKW ZKLFK WKH\ FRXOG QRW
RWKHUZLVH DVVHUW� 7KH 5RPDQ ODZV DGRSWHG
E\ WKH MXULVSUXGHQFH RI WKDW SHULRG DOORZHG
KHU WR KDYH D OHJDO FODLP WR SD\PHQW ZKHQ
VKH SURVWLWXWHG KHU ERG\� DQG WKH UHDVRQ
DVVLJQHG ZDV IRXQGHG RQ D VWUDQJH DQG
VXEWOH GLVWLQFWLRQ RI WHUPV� ૺ7KH FRXUWH
VDQV YRFDWLRQ�ૻ VDLG 8OSLDQ� ૺLV LQIDPRXV�
EXW WKH ZDJHV RI LW DUH QRW� WKH DFW LV
VKDPHIXO� EXW QRW WKH UHZDUG ZKLFK LV LQ
SURVSHFW ZKHQ WKH DFW LV FRPPLWWHG�ૻ
7KH 6SDQLVK ODZ ZDV VWLOO PRUH IDYRXU

DEOH WR KHU� :KHQ D PDQ SDLG LQ DGYDQFH�
DQG VKH UHIXVHG WR VXEPLW DFFRUGLQJ WR KHU
SURPLVH� KH FRXOG QRW GHPDQG KLV PRQH\
EDFN� 2Q RQH VLGH VKH UHFHLYHG D OHJLWL
PDWH HPROXPHQW � RQ WKH RWKHU� KH ZDV
JXLOW\ RI LPPRUDO WXUSLWXGH ZKLFK WKH
ODZ ZRXOG QRW UHFRJQLVH� 7KH FRGH RI
$OSKRQVR DOVR SHUPLWWHG WKLV LQWHUSUHWD
WLRQ� VRPH FRPPHQWDWRUV� KRZHYHU� DOORZ
LQJ WKDW WKH ZRPDQ KDG D ULJKW WR UHYRNH
WKH SURPLVH RI \LHOGLQJ KHU SHUVRQ� EXW ZDV
ERXQG WR UHVWRUH WKH DPRXQW RI KLUH VKH
KDG UHFHLYHG� /RQJ DQG YLJRURXV FRQWUR
YHUVLHV DURVH DPRQJ WKH WKHRORJLDQV ZKHQ
WKLV ZDV UHIHUUHG WR WKHP� ,W ZDV DOVR
GLVSXWHG LQ )UDQFH� ZKHWKHU WKH SURVWLWXWH
FRXOG HQIRUFH SD\PHQW ZKHQ VKH KDG VROG
KHUVHOI DQG DQ DYDULFLRXV SHUVRQ UHIXVHG WR
UHZDUG KHU� $Q LPSRVLQJ OLVW RI DXWKRULWLHV
LV DUUD\HG RQ HLWKHU VLGH�
$QRWKHU TXHVWLRQ ORQJ GHEDWHG ZDV WKH

XVH WR ZKLFK VXFK JDLQV FRXOG ODZIXOO\ EH
DSSOLHG� $OSKRQVR WKH :LVH� RQ WKH DXWKR
ULW\ RI ,VDLDK� IRUEDGH SULHVWV WR UHFHLYH
RIIHULQJV IURP VXFK D VRXUFH� %DOGDHXV DQG
RWKHUV LQVLVWHG WKDW WKH FKXUFK FRXOG QRW

DFFHSW WD[HV IURP SXEOLF ZRPHQ� EXW WKLV
E\ PDQ\ ZDV UHSXGLDWHG� DV FRQWUDU\ WR WKH
SULQFLSOH WKDW WKH ZDJHV RI SURVWLWXWLRQ
ZHUH ODZIXOO\ DFTXLUHG� 7KH 6SDQLVK ODZ
DOORZHG PRQH\ RI WKLV NLQG WR EH JLYHQ LQ
DOPV� DQG WKH SXEOLF RSLQLRQ UHFRJQLVHG WKH
ULJKW WR GLVSRVH RI LW E\ WHVWDPHQW� WKRXJK
VHYHUDO SRSHV DWWHPSWHG WR GHFUHH D FRQ
WUDU\ XVDJH� ,I� WKHQ� WKH\ 
FRXOG GLVSRVH

RI WKHLU JDLQV DV WKH\ SOHDVHG� FRXOG WKH\
LQKHULW SURSHUW\" 7KH\ FRXOG� EXW XQGHU
OLPLWDWLRQV� ,Q 6DYR\ LW DSSHDUV WKDW
OHJDFLHV WR SURVWLWXWHV PDGH E\ VROGLHUV ZKR
KDG QRW TXLWWHG VHUYLFH PRUH WKDQ D \HDU
ZHUH QXOO DQG YRLG� ,Q 6SDLQ QR ZRPDQ RI

WKLV FODVV FRXOG LQKHULW WR WKH GLVDGYDQWDJH
RI WKH WHVWDWRU
V UHODWLYHV LQ D GLUHFW RU FRO
ODWHUDO OLQH� 0DQ\ DXWKRULWLHV RQO\ DGPLWWHG
WKH EURWKHU RI WKH GHFHDVHG WR WKLV ULJKW�
EXW DQ H[FHSWLRQ ZDV PDGH ZKHQ LW ZDV D

GDXJKWHU ZKR VXFFHHGHG WR VXFK SURSHUW\�
RU ZKHQ WKH ZRPDQ ZDV KHUVHOI PDUULHG�

$ PRWKHU� KRZHYHU� FRXOG GLVLQKHULW KHU
GDXJKWHU IRU OHDGLQJ D YLFLRXV OLIH� EXW
ORVW WKLV SULYLOHJH LI VKH KDG EHHQ WKH
DFFRPSOLFH RI KHU LPPRUDOLW\� 7KH IDWKHU
KDG HTXDO DXWKRULW\� EXW ZLWK RQH FXULRXV
OLPLWDWLRQ� :KHQ� VDLG WKH ODZ� D IDWKHU
KDV VRXJKW WR PDUU\ KLV GDXJKWHU� DQG
HQGRZHG KHU VXIILFLHQWO\� LI VKH� DJDLQVW
KLV ZLOO� UHIXVHV WR PDUU\ DQG EHFRPHV D

SURVWLWXWH� KH PD\ FXW KHU RII� EXW LI KH
KDYH RSSRVHG KHU PDUULDJH XQWLO VKH
UHDFKHG WKH DJH RI ��� DQG EHFRPH D OLEHU
WLPH� KH FDQQRW UHIXVH WR EHTXHDWK KHU KLV
SURSHUW\� ,Q WKH GXFK\ RI $VRWD� LQ 3LHG
PRQW� D VLPLODU UHJXODWLRQ ZDV HVWDEOLVKHG�
EXW WKH DJH ZDV IL[HG DW ��� DQG WKH ZRPDQ�

RQ HYHU\ RSSRUWXQLW\ WR PDUU\� ZDV ERXQG

WR SUHVHQW KHUVHOI EHIRUH KHU IDWKHU DQG
GHPDQG KLV FRQVHQW� ,I KH UHIXVHG LW� KH
ZDV QRW DOORZHG WR SXQLVK KHU ZKHQ� DW ���
VKH EHFDPH D KDUORW�
7K« FKXUFK� LQ WKRVH DJHV� PDGH LW D SLRXV

DFW WR PDUU\ D SURVWLWXWH� DQG DEVROYHG IURP
WKHLU VLQV DOO ZKR GLG VR� ,Q )UDQFH DZRPDQ

RI WKLV FODVV PLJKW� DW D YHU\ DQFLHQW SHULRG�
VDYH D FULPLQDO IURP GHDWK� E\ LQGXFLQJ
KLP WR HVSRXVH KHU� DQG )DUQDFLXV UHODWHV DQ
DQHFGRWH ZKLFK VKRZV WKLV FXVWRP WR KDYH
H[LVWHG LQ 6SDLQ� ,Q D FLW\� ZKLFK KH GRHV QRW
QDPH� D \RXQJ PDQ PRXQWHG RQ DQ DVV ZDV
EHLQJ FRQGXFWHG WR WKH VFDIIROG� $ FRXUWH]DQ
ZDV VWUXFN E\ KLV EHDXW\� RIIHUHG KLP KLV
OLIH LI KH ZRXOG EHFRPH KHU KXVEDQG� +H
UHIXVHG� 7KH WHPSWDWLRQ ZDV QRW VWURQJ
HQRXJK WR LQGXFH KLP WR DFFHSW VXFK D

ZLIH� +H PHUHO\ DQVZHUHG� ૺ/HW XV PRYH
RQ�ૻ DQG UHDFKHG WKH SODFH RI H[HFXWLRQ�
0HDQZKLOH� KRZHYHU� DQ DFFRXQW RI WKH
LQFLGHQW KDG UHDFKHG WKH NLQJ� DQG KH� DG
PLULQJ WKH \RXWK
V FRXUDJH� SDUGRQHG KLP�
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)URP WKLV ZH PD\ OHDUQ WKDW WKRXJK WKH
FKXUFK FRQVHFUDWHG VXFK D PDUULDJH ZLWK
SHFXOLDU JUDFH� SXEOLF RSLQLRQ FRQVLGHUHG LW
LQIDPRXV�
7KH MXULVSUXGHQFH RI WKH PLGGOH DJHV

LQWURGXFHG QHZ SULQFLSOHV� DQG WKHVH XQLRQV
EHFDPH PRUH UDUH� 0DQ\ GRFWRUV RI ODZ
DQQRXQFHG WKDW WKH\ ZHUH FRQWUDU\ WR WKH
VDFUHG FRGH�

,Q 6SDLQ� ZKHUH FRQFXELQDJH ZDV OHJDOO\
UHFRJQLVHG� PHQ RI UDQN ZHUH IRUELGGHQ WR �

URSH WKURXJK WKH FDPS� 2Q WKH SODLQV RIWDNH DV FRQFXELQHV VODYHV� ZKHWKHU ERUQ LQ
DFWXDO ERQGDJH RU HPDQFLSDWHG� GDQFHUV�
VHUYDQWV RI WDYHUQV� JR�EHWZHHQV� RU SUR
VWLWXWHV� ,W ZDV GLVSXWHG ZKHWKHU WKH
FKLOGUHQ RI WKHVH ZRPHQ FRXOG EH OHJLWL
PDWL]HG E\ VXEVHTXHQW PDUULDJH� ,W ZDV
GHFLGHG WKDW WKH\ FRXOG� WKRXJK ZLWK PRUH
GLIILFXOW\ WKDQ RWKHUV� DQG WKHLU PRWKHUV EH
FDPH DPHQDEOH WR WKH ODZV DJDLQVW DGXOWHU\�
3HUVHFXWLRQ LQ DOO EDUEDURXV DJHV DQG

FRXQWULHV KDV HQGHDYRXUHG WR SHUIRUP WKH
WDVN RI WHDFKLQJ DQG UHFODLPLQJ PDQNLQG�
7KH PHPEHUV RI WKH YHQDO VLVWHUKRRG KDYH�
PRUH WKDQ DQ\ RWKHUV� H[SHULHQFHG WKH KDUVK
HIIHFWV RI WKLV VSHFLHV RI OHJLVODWLRQ� 7KH
ODZ VRXJKW WR ZLWKGUDZ WKHP IURP YLFH
E\ VKXWWLQJ IURP WKHP HYHU\ DSSURDFK WR
YLUWXH� WR UHIRUP WKHLU PLQGV E\ IRUELGGLQJ
WKHP WKH VRFLHW\ RI KRQHVW SHUVRQV� WR
HOHYDWH WKHP IURP WKHLU GHJUDGDWLRQ E\
DGGLQJ WR WKHLU LQIDP\� ,W UHIXVHG WR
UHFHLYH WKHP DV ZLWQHVVHV� HYHQ ZKHQ
YLROHQFH ZDV GRQH XSRQ WKHLU SHUVRQV�
WKRXJK PRUH OLEHUDO MXULVWV FULHG RXW DPLG
WKH FODPRXU RI LQWROHUDQW ELJRWU\� WKDW WKH
SURWHFWLRQ RI MXVWLFH VKRXOG DWWHQG HYHQ
WKH YLOHVW SURVWLWXWHV LQ WKH YLOHVW GHQV RI
KHU UHVRUW� EXW WKH VSLULW RI WKH WLPHV ZDV
YLQGLFWLYH� DQG EHFDXVH VRFLHW\ ZDV FRUUXSW
DQG EDVH� LW ZDV PRVW XQVSDULQJ LQ LWV

FUXHOW\ WRZDUGV WKH YLFWLPV RI GHEDVHPHQW
DQG FRUUXSWLRQ�

,Q VSLWH RI HYHU\ RQH RI WKHVH UXGH
GHYLFHV RI D UXGH VRFLHW\ WR EDQLVK LP
PRUDOLW\ WR KDELWDWLRQV RI LWV RZQ� E\ EDGJHV�
TXDUWHUV� GLVWLQFW FRVWXPHV� DQG HYHQ VHSD
UDWH ODZV� SURVWLWXWHV VZDUPHG LQ HYHU\ FLW\

RI (XURSH� DQG VWLOO PRUH LQ LWV LQQXPHU
DEOH FDPSV� $UPLHV ZHUH WKHQ XQGLVFL
SOLQHG EDQGV RI DGYHQWXUHUV� DQG SLOODJH
ZDV WKH VROGLHU
V FKLHI SXUSRVH� ;HQRSKRQ
WHOOV WKDW WKH QDWLRQV RI 3HUVLD� $VLD 0LQRU�
DQG ,QGLD� ZHUH DFFRPSDQLHG RQ WKHLU
PDUFKHV E\ WKHLU ZRPHQ DQG WKHLU FKLOGUHQ�

WR GHIHQG ZKRP WKH\ IRXJKW ZLWK PRUH
FRXUDJH� DQG $WKHQDHXV GHVFULEHV &KDUHDV�
FDXVLQJ D EDQG RI EHDXWLIXO FRXUWH]DQV WR

GDQFH EHIRUH KLV SKDODQ[HV WR WKH WXQH RI

IOXWHV DQG SVDOWHULHV� 7ZR WKRXVDQG SURV
WLWXWHV ZHUH GULYHQ IURP WKH FDPS RI

6FLSLR $IULFDQXV� DQG VR
�

LQ WKH PLGGOH

DJHV� HYHU\ DUP\ GUHZ LQ LWV WUDLQ QXPEHUV

RI SXEOLF ZRPHQ� � 7KUHH KXQGUHG ZHUH
ZLWK WKH DUP\ ZKLFK ODLG VLHJH WR 6W�
-HDQ G
$FUH LQ ����� DQG GXULQJ WKH
ZKROH RI WKH FUXVDGHV WKH &KULVWLDQ DUPLHV
ZHUH IROORZHG E\ WKHP� 0DQ\ WLPHV WKH
OHDGHUV HQGHDYRXUHG WR FKHFN WKLV GH
EDXFKHU\� 6RPH RI WKH JLUOV ZHUH IORJJHG�
6RPHWLPHV WKH PDQ ZKR ZDV IRXQG ZLWK
RQH RI WKHP ZDV REOLJHG WR DOORZ KHU WR

VWULS KLP WR KLV VKLUW� DQG OHDG KLP ZLWK D

3HUUHWROD� DIWHU WKH GHIHDW RI WKH )ORUHQ
WLPHV� LQ ����� SXEOLF GDQFHV ZHUH H[HFXWHG
E\ SURVWLWXWHV IRU WKH DPXVHPHQW RI WKH
DUP\� ,Q DOO SDUWV RI (XURSH VLPLODU SUR
IOLJDF\ GLVWLQJXLVKHG WKH FDPS� DQG ORQJ
DIWHU ZH ILQG -HDQQH G
$UF� ZKHQ UHYLHZLQJ
WKH DUP\� FKDVWLVHG ZLWK KHU VZRUG VHYHUDO
SURVWLWXWHV ZKRP VKH GHWHFWHG DPRQJ WKH
UDQNV� 0DUVKDO 6WUR]]L� ZLWK D IHURFLW\
ZRUWK\ RI WKDW SHULRG� GURZQHG ��� RI

WKHP LQ WKH /RLUH� :KHQ WKH 'XNH RI
$OYD LQYDGHG )ODQGHUV� WKHUH DFFRPSDQLHG
KLV DUP\ ૺ��� FRXUWH]DQV RQ KRUVHEDFN�
EHDXWLIXO DQG JUDQG DV SULQFHVVHV� DQG ���
RWKHUV RQ IRRW�ૻ 7KHVH ZHUH IRU WKH SOHDVXUH

RI ������ PHQ� DOO YHWHUDQV�
3URVWLWXWLRQ ZDV DXWKRUL]HG DQG GLVFL

SOLQHG� QRW RQO\ LQ WKH FDPSV EXW LQ WKH
SDODFHV RI WKRVH GD\V� )URP WKH HOHYHQWK
FHQWXU\ WR WKDW RI )UDQFLV ,�� D UHJXODU
FRPPXQLW\ RI SXEOLF ZRPHQ ZDV DWWDFKHG
WR WKH FRXUW�
:H KDYH DOUHDG\ QRWLFHG WKH 4XHHQ RI

/RXLV 9,,� NLVVLQJ RQH RI WKHP RQ KHU ZD\

WR FKXUFK � DQG ZH ILQG &KDUOHPDJQH RU
GHULQJ KLV SDODFH WR EH FOHDUHG RI WKHP�
$W WKH &RXQFLO RI 1DQWHV� LQ ���� LW ZDV
FRPSODLQHG WKDW WKH FRQFXELQHV RI WKH
QRELOLW\� LQVWHDG RI UHPDLQLQJ DW KRPH�
WKURQJHG WR SXEOLF DVVHPEOLHV � EXW WKH
VHUDJOLRV RI WKHVH ORUGV� LQ WKH QLQWK FHQ
WXU\� ZHUH SODFHV RI SURVWLWXWLRQ� 7KH
*HUPDQ ODZ LPSRVHG D ILQH RI VL[ VRXV RQ

D PDQ ZKR FRPPLWWHG YLROHQFH RQ D IH
PDOH LQ WKH SULQFLSDO RU UR\DO ૺJ\QHFµHV�ૻ
EXW RQO\ WKUHH LQ DQ\ RWKHU� ,W ZDV IRU
PHUO\ WKH FXVWRP WR VHQG WR RQH RI WKHVH
UHWUHDWV D ZRPDQ FRQYLFWHG RI DGXOWHU\�
EXW WKLV ZDV DW OHQJWK IRUELGGHQ� OHVW LW

VKRXOG VLPSO\ DOORZ KHU DQ RSSRUWXQLW\ WR

UHSHDW WKH RIIHQFH� 6RPHWLPHV WKH\ ZHUH
RQO\ WKH KDUHPV RI WKH SURSULHWRU� VRPH
WLPHV EURWKHOV� :LOOLDP ,;� RI 3RLWRX�
HVWDEOLVKHG LQ WKH HOHYHQWK FHQWXU\ DQ
DEEH\ IRU SURVWLWXWHV� ZKHUH KH DGGHG

WR KLV SURIOLJDF\ WKH FULPH RI VDFULOHJH�
JLYLQJ WKH KDUORWV WKH WLWOHV RI DEEHVV DQG
SULRUHVV� DQG SDURG\LQJ HYHU\ VDFUHG ULWH�
7KH RUJLHV RI KLV SDODFH� DQG LQGHHG RI DOO
RWKHUV RI WKDW DJH� DUH LQGHVFULEDEOH�
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7KH WLWOH RI .LQJ RI WKH 3URVWLWXWHV ZDV
JLYHQ WR WKH RIILFHU ZKR SUHVLGHG RYHU WKH
UR\DO EURWKHOV� ,Q 3DULV� LQ 1RUPDQG\�
DQG LQ %XUJXQG\� ZH ILQG WKLV IXQFWLRQ
DU\� 8QGHU WKH NLQJV RI )UDQFH KH HQ
MR\HG D KLJK UDQN DQG PDQ\ SULYLOHJHV�
DQG DVVRFLDWHG ZLWK KLP ZDV D ZRPDQ ZKR
JRYHUQHG WKH SURVWLWXWHV� DQG SXQLVKHG
WKHP ZLWK ZKLSSLQJ ZKHQ WKH\ RIIHQGHG�
,Q (QJODQG� DOVR� WKH SDODFH DQG WKH PDQ
VLRQV RI WKH QREOHV FRQWDLQHG VPDOO EUR
WKHOV� ,Q +HQU\ 9,,,�
V SDODFH ZDV D
URRP� ZLWK DQ LQVFULSWLRQ RYHU WKH GRRU�
ૺ&KDPEHU RI WKH .LQJ
V 3URVWLWXWHV�ૻ
7KXV� WKURXJKRXW WKH ZRUOG� WKHUH ZDV�

LQ WKH PLGGOH DJHV� SURIOLJDF\ DQG FRUUXS
WLRQ� ZKLFK URVH WR LWV KHLJKW DW WKH SHULRG
ZKLFK SUHFHGHG WKH 5HIRUPDWLRQ� )URP
WKHLU FKLHI SODFHV RI UHVRUW LQ UR\DO SDODFHV
SURVWLWXWHV VSUHDG RYHU WKH ZKROH RI VRFLHW\�
LQYDGLQJ WKH FKXUFK� WKH KHDUWK� IROORZLQJ
WKH FDPS� GLYLGLQJ WKH SULYLOHJHV RI WKH
ZLIH� DQG HYHU GHEDXFKLQJ ERWK VH[HV E\
WKHLU FRPSDQLRQVKLS� 5RGV� SULVRQV� JDO
ORZV� FKDLQV� SLOORULHV� WRUWXUHV� VHUYHG LQ
QR ZD\ WR SUHYHQW RU HYHQ WR GLVFRXUDJH
WKHP � EDGJHV � DQG UHVWULFWLRQV SURYHG
HTXDOO\ IXWLOH� EXW LW LV DJUHHDEOH WR 
ILQG
VRPH UHOLHI WR WKLV GDUN VSHFWDFOH RI GH
PRUDOL]DWLRQ� ,Q WKH DJH RI SULPLWLYH
&KULVWLDQLW\ UHOLJLRXV PHQ HQGHDYRXUHG
WR UHFODLP IURP YLFH WKRVH ZKRP WKH\
IRXQG PDNLQJ D WUDGH RI LW� :H FDQQRW
VWD\ WR GZHOO RQ WKH VLQFHUH DSRVWOHVKLS
ZKLFK ODERXUHG� HVSHFLDOO\ LQ WKH (DVW� DQG
ZDV IROORZHG E\ IDWKHUV DQG KHUPLWV IURP
WKH GHVHUW� 6WRULHV RI FRQYHUVLRQV RI WKLV
NLQG ILOO WKH OHJHQGV RI WKH WLPH� DQG
HDUQHVW DWWHPSWV ZHUH PDGH WR RIIHU DQ
DV\OXP WR WKH XQKDSS\ ZRPHQ ZKR KDG
DEDQGRQHG WKHPVHOYHV WR SURIOLJDF\�
:H KDYH QRWLFHG 7KHRGRUD� WKH LPSHULDO
KDUORW RI 5RPH� FROOHFWLQJ ��� SURVWL
WXWHV LQ D SDODFH RQ WKH %RVSKRUXV� EXW
KHU LPSXUH KDQG FRXOG QRW SHUIRUP ZHOO
WKH RIILFHV RI FKDULW\� DQG VKH DSSOLHG IRUFH

WR ILO
O

KHU DV\OXP� 0DQ\ RI WKH JLUOV�
WKHUHIRUH� ZKR ZHUH VKXW XS LQ KHU PDJ
QLILFHQW DQG OX[XULRXV SULVRQ� IRXQG WKHLU
FRQILQHPHQW LQVXSSRUWDEOH� DQG FRPPLWWHG
VXLFLGH WR HVFDSH LW� ,Q ���� WZR 3DULVLDQ
SULHVWV HVWDEOLVKHG D QXQQHU\ IRU UHSHQWDQW
ZRPHQ� DQG WKLUW\ \HDUV DIWHUZDUGV WKH
+RXVH RI WKH ૺ'DXJKWHUV RI *RGૻ ZDV LQ
VWLWXWHG� DQG WKHVH HIIRUWV ZHUH UHZDUGHG
ZLWK PXFK JHQXLQH VXFFHVV� 7ZR FHQWXULHV
SDVVHG� ZLWKRXW PDQ\ HQWHUSULVHV RI WKH
VRUW EHLQJ XQGHUWDNHQ� EXW LQ WKH ILIWHHQWK
FHQWXU\ DQ DVVRFLDWLRQ RI SXEOLF ZRPHQ ZDV
IRUPHG WR H[FKDQJH WKHLU EDVH JDLQV IRU
WKRVH RI SLHW\ DQG YLUWXH�

,Q ���� DOO WKH SURVWLWXWHV RI $PLHQV�

DQLPDWHG E\ D VXGGHQ DZDNLQJ RI UHPRUVH�
DSSOLHG IRU D SODFH RI UHWUHDW� ZKHUH WKH\
PLJKW EXU\ WKHLU VKDPH� DQG UHQHZ WKHLU
KRQHVW\� 7KLV ZDV JUDQWHG� DQG VHYHUDO
RWKHUV ZHUH HVWDEOLVKHG� WKH LQPDWHV RI

ZKLFK ZRUH ZKLWH JDUPHQWV�

,Q VHYHUDO RWKHU SDUWV RI )UDQFH� DQG
JHQHUDOO\ LQ (XURSH� WKH UHOLJLRXV RUGHUV
PDGH DWWHPSWV WR UHFDOO VRPH RI WKH DEDQ
GRQHG FODVV RI IHPDOHV� WR UHGHHP WKH
YLUWXH RI WKHLU VH[� DQG� DV WKH\ ODERXUHG
ZLWK VLQFHULW\� PDQ\ RI WKHLU HQWHUSULVHV
ZHUH VXFFHVVIXO� %XW� RQ WKH ZKROH� SURV
WLWXWLRQ VWLOO LQFUHDVHG� DQG� WKH 5HIRUPD
WLRQ EURNH RYHU D VWDWH RI VRFLHW\ GHPR
UDOL]HG WR WKH YHU\ FRUH �

2) 35267,787,21 ,1 63$,1�
)(Z QDWLRQV KDYH EHHQ GHVFULEHG LQ PRUH
YDULRXV ZD\V DQG LQ PRUH FRQWUDGLFWRU\
WHUPV WKDQ WKH 6SDQLDUGV� ,Q WKH SDJHV

RI RQH ZULWHU� ZH ILQG WKHP UHSUHVHQWHG DV

LQ DOO WKLQJV D JUHDW H[DPSOH RI YLUWXH�
PRUDOLW\� DQG XQFRUUXSWHG PDQQHUV� LQ

DQRWKHU� WKH\ DUH SLFWXUHG DV WKH YHU\ HP
ERGLPHQW RI YLFH DQG GHJUDGDWLRQ� :H
KDYH EHHQ DW PXFK SDLQV WR GHGXFH IURP
WKH KLVWRU\� IURP WKH DFKLHYHPHQWV� DQG
IURP WKH DFWXDO VWDWH RI 6SDLQ� DV WKHVH DUH
VHW IRUWK E\ LQQXPHUDEOH DXWKRULWLHV� D

MXVW RSLQLRQ RI LWV QDWLRQDO FKDUDFWHULVWLFV�
DQG WKH VNHWFK ZH VKDOO RIIHU LV WKH UHVXOW�

,Q WKDW FRXQWU\ ZH KDYH WR GLYLGH FODVV
IURP FODVV EHIRUH ZH FDQ IDLUO\ YLHZ LWV
PDQQHUV� 2Q WKH RQH KDQG ZH KDYH D

SHDVDQWU\ LOO�WDXJKW� DQG HGXFDWHG WR VHU
YLOLW\� WKHQ D WUDGLQJ ERG\� ZLWK DQRWKHU
HPSOR\HG LQ SURIHVVLRQV� DQG WKLUGO\� D

ODUJH RUGHU RI QREOHV� GHJHQHUDWHG DOWR
JHWKHU IURP LWV DQFLHQW VSOHQGRXU� EXW
SUHVHUYLQJ QHYHUWKHOHVV DO

O

WKH SULGH� DOO
WKH LQGROHQFH� DOO WKH VHQVXDOLW\� ZKLFK
FKDUDFWHUL]HG LW LQ WKH DJH RI H[WHQGHG FRQ
TXHVW DQG SURVSHURXV FRPPHUFH� 8SRQ DOO
WKHVH FODVVHV WLPH KDV OHIW WUDFHV� DQG WKH
LQIOXHQFH RI WKHLU KLVWRU\ KDV EHHQ UHPDUN
DEO\ VWURQJ� $ ULFK VRLO� D ZDUP FOLPDWH�

DQ DEXQGDQFH RI SUHFLRXV PLQHUDOVWKHVH
FLUFXPVWDQFHV KDYH EHHQ E\ QR PHDQV
ZLWKRXW WKHLU HIIHFW� 7KH 5RPDQ &DWKROLF
UHOLJLRQ� DQ DUP\ RI SULHVWV� DQ DUELWUDU\
JRYHUQPHQW� DQG WKH KDELW RI UHVSHFWLQJ
SHUVRQV PRUH WKDQ SULQFLSOHVWKHVH KDYH

D VWLOO PRUH GLVWLQFW LPSUHVVLRQ RQ WKH
QDWLRQDO FKDUDFWHU� $ OLWHUDWXUH RQFH LOOXV
WULRXV EXW QRZ GHDG� DQ HPSLUH RQFH
VSOHQGLG EXW QRZ SHULVKHG� D FRPPHUFH
RQFH PDJQLILFHQW EXW QRZ GHFD\HG� D

 5DEXWHDX[� H[ /DVFKHU� /D &KDXV� /D\DUG�
.QLJKW� 'XODXUH� &KDXVVDUG� -DFRE� 6DLQW +LODLUH�
+XJXHV� )DXPLQ� 6DEDWLHU� %HUDXG� 	F�� 	F�
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ZHDOWK RQFH JRUJHRXV DQG QRZ WXUQHG WR
SRYHUW\� DUWV RQFH QREOH DQG QRZ GHJUDGHG
LQ WKHVH ZH ILQG DQ LQGH[ WR WKH 6SDQLVK
QDWLRQDO FKDUDFWHU� 7KHUH LV QRWKLQJ YLUJLQ
LQ WKH FRXQWU\� WKHUH LV QRWKLQJ SURJUHV
VLYH� WKHUH LV QRWKLQJ ZLWK KRSH� DOO WKH
JORU\ RI 6SDLQ EHORQJV WR WKH SDVW� 7KH
SUHVHQW LV D ZUHFN� DQG WKH IXWXUH LV D
EODQN�
7KH PDQQHUV RI 6SDLQ SUHVHQW QRQH RI

WKDW VLPSOH SXULW\ ZKLFK ZH ILQG LQ
6ZLW]HUODQG� (YHU\ LQIOXHQFH WR ZKLFK
WKH SHRSOH DUH VXEMHFW WHQGV WR FRUUXSW
WKHP� <RXQJ ZRPHQ ZKR VWDQG DW WKHLU
ZLQGRZV� DQG VHH ZLWK GHOLJKW WKH IODJHO
ODQWV JR E\� ODVKLQJ WKHPVHOYHV XQWLO WKH
EORRG VSODVKHV XQGHU WKHLU ZKLSV� FDQQRW
SRVVHVV PXFK GLJQLW\ RI PLQG� <HW VXFK
DUH WKH VSHFWDFOHV ZKLFK LQ 6SDLQ KDYH
EHHQ PDGH IDPLOLDU DQG IDYRXULWH WR WKH
SRSXODFH� 7KHUH LV WKURXJKRXW 6SDQLVK
VRFLHW\ DQ HIIRUW WR DSSHDU EHWWHU WKDQ WKH\
DUH� ZKLFK LQ LWVHOI LV DQ XQIDLOLQJ LQGLFD
WLRQ RI LPSXULW\� 0HQ GDUH QRW ZKHQ LQ
FRPSDQ\ WDNH DQ\ LPSURSHU OLEHUWLHV ZLWK
ZRPHQ� HYHQ WKRVH ZKRP WKH\ PLJKW EH
DEOH Ł| WR VHGXFH� 2Q WKH VWDJH
WKH\ KRRW D SLHFH� ZKLFK LQ )UDQFH� RU
HYHQ (QJODQG� ZRXOG QRW EH UHJDUGHG DV LQ
WKH VOLJKWHVW GHJUHH LQGHOLFDWH� 1HYHUWKH
OHVV� LQ WKHLU UHWLUHG URRPV� ODGLHV ZKR DUH
WKXV SUXGLVK EHIRUH WKH ZRUOG� ZLOO VXIIHU
DSSURDFKHV JURVV HQRXJK� ZLOO DPXVH WKHP
VHOYHV ZLWK REVFHQH SLFWXUHV� ZLOO SDUGRQ
UHDGLO\ HTXLYRFDO MRNHV� DQG OLVWHQ WR VRQJV
RI WKH ZRUVW LQGHFHQF\� 1RU ZLOO WKH\
REMHFW WR EHKROG WKH IDQGDQJR GDQFHG�
WKRXJK� ZKDWHYHU VRPH WROHUDQW WUDYHOOHUV
PD\ VD\� LW LV SURYHUELDOO\ REVFHQH�
,Q PDQ\ SDUWV RI WKH FRXQWU\� DQG HVSH

FLDOO\ LQ 6HYLOOH� WKH DQFLHQW QDWLRQDO FXV
WRPV DUH VWLOO SUHVHUYHG� DQG \RXQJ JLUOV
DUH DOZD\V ZKHQ LQ WKH VWUHHW DFFRPSDQLHG
E\ D GXHQQD� ,Q 0DGULG� ZKHUH PDQQHUV
KDYH XQGHUJRQH D FKDQJH� WKLV LV QR ORQJHU
WKH FDVH � EXW LQ WKH PRUH SULPLWLYH FLWLHV
LW LV PRUH SUHYDOHQW� 7KH JXDUGLDQVKLS RI
VXFK D FRPSDQLRQ� KRZHYHU� E\ QR PHDQV
LPSOLHV DEVROXWHO\ D UHVSHFWDEOH FKDUDFWHU�
IRU FRPPRQ SURVWLWXWHV� ZKHQ WKH\ GR ZDON
DEURDG� DUH RIWHQ DFFRPSDQLHG E\ ROG ZR
PHQ ZKR DWWUDFW QRWLFH WR WKHP� DQG IUH
TXHQWO\ HQJDJH YLVLWRUV WR WKHLU SODFHV RI
UHVRUW� �
7KH DFWXDO LQWHUFRXUVH RI WKH VH[HV LQ

SXEOLF LV UHVHUYHG� H[FHSW ZLWK UHVSHFW WR
FRQYHUVDWLRQ� 7KH JRVVLS DW D 7HUWXOOLD�
GHVFULEHG E\ VRPH WRXULVWV DV GHOLJKWIXO� LV
FKDUDFWHUL]HG E\ (QJOLVK ODGLHV QRW DW DOO
LQFOLQHG WR VDWLUL]H 6SDQLVK PDQQHUV DV
YHU\ IDU IURP WKDW ZKLFK ZRPHQ LQ JRRG
6RFLHW\ DPRQJ XV DUH DFFXVWRPHG WR KHDU�

&KLOGUHQ ZKR DSSHDU IUHVK IURP WKH PXU
VHU\ LQGXOJH LQ UHPDUNV ZKLFK WR PDQ\
DSSHDU SRVLWLYHO\ REVFHQH� 7KH LQWHOOHF
WXDO VWDQGDUG DPRQJ WKHP LV ORZ� /DGLHV
KDYH EHHQ NQRZQ ZKR� ZLWK DOO WKH SULGH
RI DQ KHUHGLWDU\ WLWOH� FRXOG VFDUFHO\ ZULWH
WKHLU RZQ QDPHV�
*RRG ZLYHV DQG JRRG PRWKHUV DUH QHYHU

WKHOHVV YHU\ DEXQGDQW LQ 6SDLQ� ,W KDV
SURGXFHG KHURLQHV RI HYHU\ NLQG� IURP WKH
LQWULJXHUV RI WKH &DPDULOOD WR WKH GHIHQG
HUV RI D FLW\� :KHQ ૺLQ ORYH�ૻ WKH 6SDQLVK
ZRPDQ LV H[FHHGLQJO\ IXOO RI SDVVLRQ� DQG�
FDUU\LQJ D NQLIH� VKH RFFDVLRQDOO\ HPSOR\V
LW WR UHYHQJH D VOLJKW� 7KHVH HVVHQWLDO
FKDUDFWHULVWLFV RI IHPDOH PDQQHUV DUH� KRZ
HYHU� JUDGXDOO\ \LHOGLQJ XQGHU ZKDW ZH
PD\ WHUP WKH FRPPRQ ODZ RI VRFLHW\ LQ
(XURSH� 0DGULG LV DVVLPLODWLQJ LWVHOI WR
3DULV� DQG 3DULV WR /RQGRQ� VR WKDW DV WLPH
SURJUHVVHV WKH SHFXOLDU IHDWXUHV ZHDU RII�
DQG VWDWLVWLFV DORQH PD\ DW VRPH IXWXUH
SHULRG IRUP WKH PHDVXUH RI D SHRSOH
V PR
UDOLW\�
,Q WKH UXUDO SDUWV ZRPHQ VKDUH ZLWK

PHQ WKH KHDYLHVW ODERXUV RI WKH ILHOG�
7KH\ PD\ EH REVHUYHG DV \RX SDVV DORQJ
WKH KLJKZD\V� VWDJJHULQJ XQGHU WKH ZHLJKW
RI HQRUPRXV EXUGHQV� EXW WKLV LV D FLU
FXPVWDQFH DWWDFKLQJ WR SRYHUW\ LQ DOO
SDUWV RI WKH ZRUOG� QRW WR DQ\ QDWLRQ LQ
SDUWLFXODU� ,W LV DPRQJ WKH XSSHU DQG
PLGGOH FODVVHV LQ 6SDLQ� WKRXJK LQ PDQ\
RWKHU FRXQWULHV WKH FRQWUDU\ LV WUXH� WKDW
ZRPHQ ZHDU PRVW VWURQJO\ D QDWLRQDO FKD
UDFWHULVWLF DSSHDUDQFH� ,Q 0DGULG DQG WKH
RWKHU IDVKLRQDEOH FLWLHV \RX DUH VXUSULVHG E\
WKH YDVW QXPEHU RI ZRPHQ ZKR FURZG WKH
VWUHHWV� 7KH\ KDYH QR GRPHVWLF RFFXSD
WLRQV� WKH\ WURXEOH WKHPVHOYHV OLWWOH ZLWK
WKH QXUWXUH RU HGXFDWLRQ RI WKHLU FKLOGUHQ�
WKH\ GHYROYH RQ KLUHOLQJV WKH PDQDJHPHQW
RI WKHLU KRXVHKROG DIIDLUV� DQG WKH\ UH
OLHYH WKHPVHOYHV IURP HQQXL E\ VDXQWHULQJ
WKURXJK WKH SXEOLF SODFHV� GUHVVHG ZLWK
WKH PLQXWHVW HOHJDQFH� FDUU\LQJ WKHLU IDQV�
DQG EDUJDLQLQJ RQ LW� E\ HYHU\ SRVVLEOH
VSHFLHV RI FRTXHWU\� IRU DGPLUDWLRQ IURP
WKH SDVVHUV E\�

$ 6SDQLVK ZRPDQ LV D QDWXUDO FRTXHWWH�
DQG ZKHQ PDUULHG FDQQRW DEDQGRQ WKH
KDELW IDPLOLDUO\ NQRZQ DV IOLUWDWLRQ� 7KLV
JLYHV ULVH WR MHDORXV\ RQ WKH KXVEDQG
V
SDUW� ZKLFK SURGXFHV LQILQLWH PLVHU\�
0DUULDJH LV KHOG LQ ODZ D VROHPQ DQG

LUUHYRFDEOH FRQWUDFW� ,W LV XQGHU PDQ\
OHJDO UHJXODWLRQV� DQG VXEMHFW WR WKH DX
WKRULW\ RI WKH 5RPDQ &DWKROLF &KXUFK�

,Q WKH KDQGV RI WKH FOHUJ\� LQGHHG� WKHUH LV

YHVWHG D SURGLJLRXV DUELWUDU\ SRZHU� ZKLFK
WKH\ DUH FDUHIXO WR H[HUFLVH� OHVW LW VKRXOG
EHFRPH REVROHWH E\ GLVXVH� 7KH\ PD\
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,1 FRPSOLDQFHZLWK WKH UHTXHVWRI PDQ\ 6XEVFULEHUV�_ KDELWV�DQG WDVWHV RI HYHU\FODVV RI SHUVRQJHWWLQJ KLV
WKH RXWHU SDJHVRI WKLV SHULRGLFDOZLOO� LQ IXWXUH� EH
XVHG DVDZUDSSHU�LQWHQGHG WR EH FXW RII LQ ELQGLQJ�

UDO &RUUHVSRQGHQWV�
&RQFHUQLQJWKH RUGHU LQ ZKLFK WKH VHYHUDO GLYLVLRQV

RI ૺ/RQGRQ /DERXU DQG WKH /RQGRQ 3RRUૻ ZLOO PDNH
WKHLU DSSHDUDQFH�0U� 0D\KHZ EHJV WR VWDWH WKDW WKH
ILUVW VL[ 0RQWKO\ 3DUWVZLOO EHGHYRWHGWR DQ H[SRVLWLRQ
RI WKH FRQGLWLRQDQG HDUQLQJVRI WKH VHYHUDOYDULHWLHV
RI WKH /RQGRQ 6WUHHW�IRON� $ 7LWOH� 3UHIDFH� DQG
,QGH[ ZLOO WKHQ EH LVVXHG� VR WKDW WKH ZKROH RI WKH
1XPEHUV RQ WKDW VXEMHFW PD\ EH ERXQG XS LQWR D &RLU�DVZHOO DVWKH:RUNHUVLQ VNLQ� *XW� DQG)HDWKHUV�
9ROXPH� LQ ZKLFK LW LV KRSHG�ZLOO EH IRXQG D IXOO DQG
PLQXWH DFFRXQW RI WKH QXPEHUV�LQFRPH� H[SHULHQFH�

RU NHU OLYLQJ LQ WKH SXEOLF WKRURXJKIDUHV�ZKHWKHU
6WUHHW�VHOOHU� 6WUHHW�EX\HU� VWUHHW�ILQGHU� 6WUHHW�SHU�

7KLV ZLOO QRW RQO\NHHSWKHZRUN IURP EHLQJVRLOHG�EXW IRUPHU� 6WUHHW�DUWL]DQ� RU 6WUHHW�ODERXUHU� LQFOXGLQJ
HQDEOH0U� 0D\KHZWR DQVZHUWKH LQTXLULHV RI KLV VHYH L DFFRXQWV RI WKH 6WUHHW�,ULVK� 6WUHHW�-HZV� VWUHHW�,WD�

_ OLDQV� 6WUHHW %OLQG DQG 0DLPHG� 6WUHHW 0HFKDQLFV�
3HGODUV� &RVWHUPRQJHUV�DQG *LSVLHV�DQGWKXV FRQ
VWLWXWLQJ 9RO� ,� RI WKH ILUVW UHDO +LVWRU\ RI WKH 3HRSOH
WKDW KDV HYHU EHHQDWWHPSWHGLQ DQ\ FRXQWU\ ZKDW
VRHYHU�
7KLV GRQH�0U� 0D\KHZSXUSRVHVGLUHFWLQJ KLV DWWHQ

WLRQ WR WKH 3URGXFHUV� EHJLQQLQJZLWK WKH ZRUNHUV LQ
6LON� &RWWRQ�:RRO� :RUVWHG� +DLU� )OD[� +HPS� DQG

FRPSULVLQJERWK WKH 0DQXIDFWXUHUV DQG 0DNHUV�XSRI
WKHVH0DWHULDOV� 8QGHU WKHVHWZRKHDGVZLOO EH

�� ZRUNHUV ,1 6,/.� FRWWRQ� ZRRO� ZRUV7('� +$,5� )/$;� +(03(1 RQ RWK (Q
0$7(5,$/V�

U �� 0DQXIDFWXUHUVRI 0DWHULDOV�

6LON� ULEERQ DQG ODFH__)DFWRU\ZRUNHUV�
PDQXIDFWXUHUV� 6SLQQHUV�

/DFH PHQGHUV� :HDYHUV�
*DX]H PDNHUV� .QLWWHUV� �
%UDLG PDNHUV� &DQGOH DQG ODPS�ZLFN
*LUULS VSLQQHUV DQG � PDNHUV�
ZHDYHUV� 6WRFNLQJPDNHUV�

)ULQJH PDQXIDFWXUHUV� :RROOHQ DQG FORWK PDQX
7DVVHO PDNHUV�
7ULPPLQJ PDNHUV�
&RDFK�ODFHPDNHUV�
*ROG�ODFH ZHDYHUV�
&RWWRPPDQXIDFWXUHUV�
:DGGLQJ PDNHUV� �

�� ૺ0DNHUV XS

7DLORUV DQG EUHHFKHV, 'UHVV PDNHUV DQG PLOOL
PDNHUV� QHWV�

6ORS ZRUNHUV�
$FFRXWUHPHQWPDNHUV�
�HPSVWUHVVHV�
6KLUW PDNHUV�
%DE\�OLQHQ PDNHUV�

6NLQQHU DQG VNLQ GUHVVHUV�

IDFWXUHUV�
&ORWK SUHVVHUV�
6KDZO PDNHUV�
&UDSHPDNHUV�
)HOW PDQXIDFWXUHUV�

5REHPDNHUV�
6DWLQ DQG VLON ZRUNHUV�
(PEURLGHUHUV�
%HUOLQ ZRRO PDNHUV�
O

,,�

&XUULHUV DQG OHDWKHU VHO

)ORFN PDQXIDFWXUHUV�
0RS PDNHUV�
:RUVWHGPDQXIDFWXUHUV�
&DUSHW DQG UXJ PDQX
IDFWXUHUV�

�,DLU PDQXIDFWXUHUV�
:LJ PDNHUV�
+DLU GUHVVHUV�

$UWLVWV LQ KDLU�
%UXVK DQG EURRPPDNHUV�
)OD[ DQG OLQHQ PDQXIDF
WXUHUV�

7KUHDGPDNHUV�

ૻ RI 0DWHULDOV�
6WD\ DQGFRUVHWPDNHUV�
%HOW PDNHUV�
6WRFN PDNHUV�
8PEUHOOD DQG
VWLWFKHUV�

3XUVHPDNHUV�

SDUDVRO

:25.(56 ,1 6.,1� *87� $1' )($7+(56�
�� 0DQXIDFWXUHUVRI 0DWHULDOV�

&DWJXWPDNHUV�
3DUFKPHQW PDNHUV DQG OHUV� *XW EORZHUVDQGVSLQQHUV�
GHDOHUV� 6WURSPDNHUV� 0XVLFDO VWULQJ PDNHUV�

7DQQHUV� )XUULHUV� %RZ�VWULQJPDNHUV�

� �� ૺ0DNHUV XSૻ RI0DWHULDOV�

%RRW DQGVKRHPDNHUV�
/LVW VKEHPDNHUV�
%DOO PDNHUV�



/HDWKHU FDVHPDNHUV�
/HDWKHUSLSHPDNHUV�
&DSSHDNPDNHUV�

*ORYHPDNHUV�
6DGGOHUV�
+DUQHVVDQGFROODUPDNHUV���aaaa�U|U

/LQW PDNHUV�
7DSH PDNHUV�
+HPS GUHVVHUVDQG PDQX
IDFWXUHUV�

&DQYDVVZHDYHUV�
5RSH DQG FRUGVSLQQHUV�
1HW PDNHUV�
0DW PDNHUV�
6DLO DQGVDLOFORWKPDNHUV�
7DUSDXOLQ PDNHUV�
6KLS
V FDXONHUV�
7LOW PDNHUV�
6DFN DQG EDJPDNHUVDQG
:HDYHUV�

4XLOWHUV��
%HG DQG PDWWUHVVPDNHUV�
+DWWHUV�
%RQQHWPDNHUV�
&DSPDNHUV�
&ORWK�FDSPDNHUV�
$UWLILFLDO�IORZHU PDNHUV�

*ROGEHDWHU
V�VNLQPDNHUV�
)HDWKHUPDQXIDFWXUHUV�
3HQ PDNHUVDQG GHDOHUV�
4XLOO GUHVVHUV�

:KLS PDNHUV�
&RDFKWULPPHUV�

$QVZHUV WR /HWWHUV UHFHLYHG ZLOO EHJLYHQ LQ WKH QHUW 1XPEHU�
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6HYHUDO DQRQ\PRXVFRPPXQLFDWLRQVKDYH EHHQ UHFHLYHG� VRPHRI WKHP HYLGHQWO\ FXULRXV DQG �LI GXO\
DXWKHQWLFDWHG�YDOXDEOH� EXW LW LV LPSRVVLEOHWR DWWHQG
WR DQ\VWDWHPHQWXQOHVV PHDQVDUHDIIRUGHGRI WHVWLQJ

LWV DFFXUDF\ E\ WKH QDPHVDQG DGGUHVVHV RI WKH SDUWLHV
IRUZDUGLQJ WKH LQIRUPDWLRQ EHLQJ FRPPXQLFDWHG LQ

FRQILGHQFH�

-� 7��$FNQRZOHGJPHQWV DQGWKDQNVDUHGXH IRU WKH
UHFHLSW RI WKH YDOXDEOHSDPSKOHW RI ૺ:KR SD\V WKH
7D[HV"ૻ DQGIRU RWKHUPDWWHUV�DOO RI ZKLFKZLOO UHFHLYH
LQ\ HDUQHVWDWWHQWLRQ�
7LL ( 6RF,(7< RI &$%,1(7 0$.(5V��7KH UHTXHVW

RI -� 6� VKDOO EH FRPSOLHGZLWK�
7+( 5(Y� -� (� +� ZLOO EHZULWWHQ WR LPPHGLDWHO\�
ૺ7+( %5,V7R,� 7$,/R5�ૻ 	F�,W LV WR EH KRSHGWKDW

WKRVH ZKR FDQ DGYRFDWHWKH FDXVH VR ZHOO ZLOO QRW
DOORZ LW WR GURS�
ૺ7+( ',6($
V ( $1'7+(5(0('<�ૻ D YDOXDEOH(VVD\�

KDV EHHQ UHFHLYHG� ,W LV KHDUWLO\ ZLVKHGWKDW WKH H[
DPSOH RI 0U� (� (GZDUGV
V LQGXVWU\ DQG UHVHDUFK LQ

FROOHFWLQJ VWDWLVWLFVDQG RWKHULQIRUPDWLRQ FRQFHUQLQJ
WKH SULQWLQJ WUDGHPD\ EH IROORZHG E\ WKH VHFUHWDULHV
RI RWKHU WUDGHVRFLHWLHV�

+�� %581VZLFN�5RZ�  7KH DGGUHVV RI WKH
WDLORU KDV EHHQ UHFHLYHG� +H ZLOO EH FRPPXQLFDWHG
ZLWK DW WKHILWWLQJ WLPH�-� 3�
V OHWWHU VKDOO EHDWWHQGHGWR�
%5,V7ROO�7KH VWDWLVWLFVZLOO EHZHOFRPH�
3,0/,FR 6RF,(7< RI &$53(17(5V��7KH 5HSRUWKDV

FRPH WR KDQG� IRU ZKLFKPDQ\WKDQNV�

7� )� $�,W ZRXOG KDUGO\EH EHFRPLQJ WR DFW LQ WKH
Z| LQWLPDWHG�RXU 1$/RI ,1'8V75<��0DQ\ WKDQNVDUHJLYHQ IRU
WKH UHFRPPHQGDWLRQVDQG UHPDUNVRI WKH DEOHHGLWRU�
7ZR 3RRU 1(('/(ZRPHQ�$JQHV0૱ DQG-DQH:� ZKR� LQ P\LQTXLULHVDPRQJWKH QHHGOHZRPHQ�

KDG EHFRPHNQRZQ WR PH DV SHUVRQV RI JRRG FKDUDF
WHU� KDYHZULWWHQ WR PHVWDWLQJ � ૺ2XU FLUFXPVWDQFHV
DUH YHU\ EDG� ZH KDYH RQO\ HDUQW D IHZ VKLOOLQJV IRU
WKH ODVW WZHOYH ZHHNV�ૻ 05� 0$<+(Z FDQ YRXFK
IRU WKH ZRUWKLQHVVDQG IRU WKH SRYHUW\ RI WKRVH WZR
SRRU ZRPHQ� 7RLOLQJ IURP PRUQLQJ WLOO PLJKW� WKH\
KDYH KDG EXW WZRSHQFH�KDOISHQQ\D GD\ WR OLYH XSRQ

IRU VHYHUDO \HDUV� DIWHU SD\LQJ WKHLU UHQW� 7KLV 0U�
0$<+(Z SURYHG LQ WKH &KURQLFOH� E\ H[WUDFWV IURP
WKHLU DFFRXQW�ERRNV�

,� *��7KLV FRUUHVSRQGHQW
VVXJJHVWLRQVVKDOO EH

KHHGHGZKHQWKHPDWWHU LQ TXHVWLRQ LV WUHDWHGRI�

� 7� 5�� 0LON�VWDHNW�7KH DSSOLFDWLRQVKDOO EH ERUQHLQ PLQG�

$ 385FK$VHU� 	F� LV UHIHUUHG WR WKH DUWLFOH FRQ
FHUQLQJ WKH ૺ&RVWHU *LUO�ૻ :KHUH LW LV SURSHU DQG
SUDFWLFDEOH�WKH PRGH RI SURFHGXUHKH SRLQWV RXW ZLOO

EH DGRSWHG� EXW DV WKH FRPPXQLFDWLRQVDUH FRQILGHQ
WLDO� WKHSURFHGXUH LV QRW DOZD\VSURSHU RU SUDFWLFDEOH�
3(1VLRQ 6RF,(7< RU &OLFNHUV� 	F� DUH WKDQNHGIRU

WKH 5HSRUW IRUZDUGHG�
&$52/,1( *�� WKHZLGRZ RI D UDLOZD\�JXDUG�ZULWHV

WR GHVFULEHKHU H[WUHPHO\GLVWUHVVHGFRQGLWLRQ�
� %� &�� /RFN
V�),(/'V� LV UHTXHVWHG WR VHQG KLV

QDPHDQGDGGUHVV�RI FRXUVH LQ FRQILGHQFH��
'� 3� 0�� $5/,1*UR1�VWUH(7� KDVEHHQZULWWHQ WR�

3� &�� %5(Z(5�675((7�1RUWK��7KH LQIRUPDWLRQ
SURIIHUHGZLOO EH JODGO\ UHFHLYHGZKHQWKHPHFKDQLFDO
FDOOLQJ RI ZKLFK 3� &� ZULWHV LV WUHDWHGRI�
38%/,F %$WKV� 	F�7KDQNV DUH GXH IRU WKH WLFNHW

DQG GRFXPHQWV� 7KH HVWDEOLVKPHQWZLOO EH QRWLFHGLQ
GXHFRXUVH�
,0 3RUW$7,RQ ,17R +8//� 	F�  5HFHLYHG ZLWK

WKDQNV�
)� :� LV WKDQNHG IRU WKH XVHIXO ERRN KH KDV IRU

ZDUGHG�
&� %�� $11�VWUHHW� 	F�6LPLODU VWDWHPHQWVKDYH

IUHTXHQWO\EHHQUHFHLYHG�DQG ZLOO EH PDGHDYDLODEOH
ZKHQ WKHSRRU VR VXIIHULQJDUHGHVFULEHG�

-� 5�� /,YHUSRRO� KDVVHQWPDQ\YDOXDEOHDFFRXQWV
RI WKHWDLORUV�DOO RI ZKLFK ZLOO EHPDGHXVHIXO�

7� '�� '$/VWRQ�7KDQNV IRU WKH SDPSKOHW�
7+( /RRN(5�RQ�5HFHLYHG�ZLWK WKDQNV�
(� -� %�� '585<�/$1�(�5HFHLYHG�
7+( 6ZDQV($ +(5$/'� '8%/,1 &R00(5&,$/

-RXUQ$/� 6WRFNSRUW $GYHUWLVH 5� DQGRWKHUSDSHUV�FRQWDLQLQJQRWLFHVRI ૺ/RQGRQ /DERXU DQGWKH /RQGRQ
3RRU�ૻ KDYHEHHQUHFHLYHG�
7+( 35R3,/LVW LV WKDQNHG� DQG ZLOO EH FRPPXQL

FDWHGZLWK� �
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$Q DFFRXQW KDV EHHQ JLYHQ DPRQJ WKH QRWLFHV

WR FRUUHVSRQGHQWV RI WKH VHYHUDO RFFXSDWLRQVZKLFK
ZLOO EH WUHDWHG RI LQ WKLV ZRUN� RQ WKH FRPSOHWLRQ

RI WKH YROXPH FRQFHUQLQJ WKH VWUHHW�IRON� ,Q WKH
PHDQWLPH�WKH VHYHUDO RSHUDWLYHV�WUDGHVRFLHWLHV�DQG
HPSOR\HUV�ZLOO GR WKH $XWKRU� DQG LW LV KRSHG WKHP
VHOYHVDQG WKH SXEOLF� D FRQVLGHUDEOHVHUYLFH E\ IRU
ZDUGLQJVXFKIDFWV FRQQHFWHGZLWK WKHLU WUDGH� DV PD\
KDYHFRPHXQGHUWKHLU RZQSHUVRQDOH[SHULHQFH�
05� 0$<+(Z ZRXOG IHHO REOLJHG E\ WKHQDPHDQG

DGGUHVV RI WKH ZULWHUV EHLQJ DGGHG WR DOO FRPPXQL
FDWLRQVQRW ZLWK D YLHZ WR SXEOLFDWLRQ� EXW DV D

JXDUDQWHH RI UHVSHFWDELOLW\DQGJRRGIDLWK� 05� 0$<
+(Z �IRU REYLRXVUHDVRQV�QHYHU SULQWV WKH QDPHV RI

WKRVH IURP ZKRP KH UHFHLYHV KLV LQIRUPDWLRQ� EXW
OHDYHV WKH SXEOLF WR ORRN WR KLP DORQH DV WKH SHUVRQ
UHVSRQVLEOHIRU WKH WUXWK RI WKH VWDWHPHQWVKHUHSXE
OLVKHG� LW LV WKHUHIRUH QHFHVVDU\IRU KLV RZQ FUHGLWVDNH�WKDW KH VKRXOG EH IXUQLVKHGZLWK WKH PHDQVRI
DVFHUWDLQLQJWKH FUHGLELOLW\ RI KLV LQIRUPDQWV�EHIRUH
SOHGJLQJKLPVHOI WR WKHDXWKHQWLFLW\ RI DQ\ IDFWVZLWK
ZKLFK WKH\ PD\ VXSSO\ KLP� $OO DQRQ\PRXVFRP
PXQLFDWLRQVZLOO KHQFHIRUWKEHXQDWWHQGHGWR�
7KH VWDWLVWLFDO LQIRUPDWLRQ WKDW 05� 0$<+(Z

GHVLUHV LV RI WKUHH NLQGV)LUVW� FRQFHUQLQJWKH HDUQ
LQJV RI LQGLYLGXDOV6HFRQGO\� WKH LQFRPH DQG H[
SHQGLWXUH�REMHFWVDQG JRYHUQPHQW RI WUDGHVRFLHWLHV
DQG 7KLUGO\� WKH NLQG RI FKHDSODERXU E\ ZKLFK WKH
ૺFXWWLQJ ૻ PDVWHUV LQ WKH VHYHUDOWUDGHV DUHHQDEOHG

WR XQGHUVHOOWKHPRUHOLEHUDO HPSOR\HUV�
�VW� 7KH HDUQLQJV RI LQGLYLGXDO RSHUDWLYHVVKRXOG

EH SURYHG E\WKH DFFRXQW�ERRNV RI WKH HPSOR\HUV RU

HPSOR\HG�ERWK RI ZKLFK ZLOO EHKLJKO\ YDOXDEOH�HVSH
HLDOO\ LI H[WHQGLQJRYHU D VHULHV RI \HDUV� (DFK RI WKH
DFFRXQW�ERRNV RI WKH RSHUDWLYHV�KRZHYHU�VKRXOG EH
DFFRPSDQLHGE\ D VWDWHPHQW DV WR ZKHWKHU LW UHSUH
VHQWVWKHHDUQLQJV RI D SHUVRQZKR LV IXOO\� SDUWLDOO\�

RU RQO\ FDVXDOO\�HPSOR\HG� DOVR� ZKHWKHU WKH ZRUN
PDQ LV D TXLFN� DYHUDJH� RU VORZKDQG� 2I FRXUVHDOO
VXFK ERRNV �RU VWDWLVWLFDO GRFXPHQWV RI DQ\ NLQG LQ
GHHG� DV PD\ EH HQWUXVWHG WR 05� 0$<+(Z IRU WKH
SXUSRVHV RI WKLV ZRUN� ZLOO EH FDUHIXOO\ SUHVHUYHG�
DQGZKHQGRQHZLWK IDLWKIXOO\ UHWXUQHG�
�QG� 7KH WUDGHVRFLHW\VWDWLVWLFVWKDW 05� 0$<+(Z

ZRXOG EHWKDQNIXO IRU� DUH VWDWHPHQWV RI WKH QXPEHU

RI PHPEHUV LQ DQG RXW RI VRFLHW\IRU D VHULHV RI \HDUV
WKHZDJHV RI VRFLHW\PHQGXULQJ WKHVDPHWLPH� VSHFL
I\LQJ WKH FDXVH RI DQ\ ULVH RU IDOOWKH VXEVFULSWLRQV
SDLG E\ PHPEHUV�DQG KRZ PXFK RI WKHVH LV GHYRWHG

WR W|GH SXUSRVHV�DQG KRZ PXFK WR ૺSKLODQWKURSLF�ૻ
�LI DQ\�WKH LQFRPH DQG H[SHQGLWXUH RI WKH VRFLHW\
IRU HDFK\HDU DV IDU EDFN DV SRVVLEOHWKHVXPV SDLG
DQQXDOO\ WR WKH XQHPSOR\HG� DV ZHOO DV WKH \HDUO\
QXPEHU RI XQHPSOR\HGPHPEHUVWKHDPRXQW JLYHQ
HYHU\\HDU WR WKH VLFN� �VSHFLI\LQJ LI SRVVLEOHWKH SUH
YDLOLQJ GLVHDVHV RI WKH WUDGH�WKHVXPVGLVEXUVHG WR

WKH VXSHUDQQXDWHG� DV ZHOO DV WKH JURVVDPRXQW SDLG

DW GHDWK RI WKH PHPEHUV�VHWWLQJIRUWK WKH QXPEHU RI

LQGLYLGXDOV LQ HDFKFDVHWKHVXPV SDLG IRU LQVXUDQFH

RI WRROV� LI DQ\WKH DPRXQWGLVEXUVHG WR WUDPSV
WKH QXPEHU RI HPSOR\HUVZKR SD\VRFLHW\SULFHV� DQG

LI SRVVLEOHWKH QXPEHU RI WKRVHZKR GR QRW �WKH ODVW
LWHPV HVSHFLDOO\�VKRXOG EH JLYHQ IRU DV ORQJ D SHULRG

DV SRVVLEOH� VR WKDW DQ HVWLPDWHPD\ EH IRUPHG DV WR

WKH SURVSHFWV RI WKH WUDGH�� 05� 0$<+(Z ZRXOG
DOVR EH JODG WR NQRZ ZKDW DUH WKH WUDGH UHJXODWLRQV
FRQFHUQLQJDSSUHQWLFHVWKHWHUP RI DSSUHQWLFHVKLS
WKH QXPEHU XVXDOO\ WDNHQWKH SUHPLXP SDLGDQG
WKH UHPXQHUDWLRQ RI WKH DSSUHQWLFH� 7KH KRXUV RI

ODERXU UHFRJQLVHG E\ WKH 6RFLHW\� DQG WKH GXUDWLRQ
RI WKHEULVN DQG VODFNVHDVRQV�ZRXOG OLNHZLVH EH XVH
IXO� DV ZHOO DV ZKHWKHU WKH PHQ DUH SDLG GD\�ZRUN

RU SLHFH�ZRUN� ,W ZRXOG IXUWKHU EH GHVLUDEOH WR NQRZ
WKH FRVWDQGFDXVHV RI DQ\VWULNHVWKDWPD\KDYHWDNHQ
SODFH� DQG WKH RSLQLRQ RI WKH PRUHLQWHOOLJHQW PHP�
EHUV RI WKH WUDGH WKHUHXSRQ� 05� 0$<+(Z ZLVKHV

PRUHRYHUWR EH IXUQLVKHGZLWK IDFWV DV WR ZKHWKHUWKH
ODWH UHGXFWLRQ LQ WKH SULFH RI IRRG KDVEHHQIROORZHG
E\ D FRPPHQVXUDWHUHGXFWLRQ LQ WKH UDWH RI ZDJHV�
DQG ZKHWKHU DW WKH WLPH RI WKH LPSRVLWLRQ RI WKH
LQFRPH RU DQ\RWKHU WD[� WKH ZDJHV RI WKH RSHUDWLYHV
ZHUH UHGXFHG WR DQ HTXDO H[WHQW� 05� 0$<+(Z LV

DZDUH WKDW VXFK KDV EHHQ WKH FDVH LQ PDQ\ WUDGHV�
EXW KH LV GHVLURXV RI DVFHUWDLQLQJZKHWKHUWKH UHGXF
WLRQKDVEHHQJHQHUDO�DQG LI QRW� RI OHDUQLQJWKH QDWXUH
RI WKHH[FHSWLRQV�
�UG� $V WR WKH QDWXUH RI WKH FKHDSODERXUE\ ZKLFK

WKHFXWWLQJPDVWHUV LQ WKHGLIIHUHQWWUDGHVDUHHQDEOHG WR

XQGHUVHOO WKHPRUHOLEHUDO HPSOR\HUV� 05� 0$<+(Z
ZLVKHV WR NQRZ� ILUVW� ZKHWKHU WKH FKHDS ODERXUHUV
HPSOR\HGEHORQJ WR WKH OHVV VNLOIXO SRUWLRQ RI WKH
WUDGHDVER\V� ૺLPSURYHUV�ૻROGPHQ�	F�� RU WR WKH
OHVV UHVSHFWDEOHDVWKH GUXQNHQ� WKH LGOH� DQG WKH
GLVKRQHVW� RU WKH OHVVH[SHQVLYHWKDW LV WR VD\� WKRVH
ZKR ZLOO SXW XS ZLWK D FRDUVHUGLHW� DV IRUHLJQHUV�,ULVKPHQ� 	F�� DQG WKRVHZKR KDYH WKHLU VXEVLVWHQFH
IRXQG WKHP�HLWKHUE\ WKH 6WDWH� DV SDXSHUVDQGFULPL
PDOV� RU E\ WKHLU FRQQHFWLRQVDQG UHODWLRQV� DV ZLYHV
DQG FKLOGUHQ� $OVR ZKHWKHU WKHUH DUH DQ\ ૺDLGV WR

ZDJHVૻ DPRQJ WKH FKHDSHUODERXUHUV LQ WKH VHYHUDO
WUDGHV� DV ૺDOORWPHQWV�ૻ ૺUHOLHI�ૻ 	F� 	F� 0RUH
RYHU� LW ZRXOG EH DGYLVDEOH WR PDNH NQRZQ ZKHWKHU
WKH FKHDSZRUNHUV DUH REOLJHG WR ILQG VHFXULW\� DQG

LI VR� WR ZKDW H[WHQWZKHWKHU WKH\ DUH ERXQG WR

SURYLGH DQ\ DQG ZKDW DUWLFOHV WKDW LW LV XVXDO IRU
WKH PRUH OLEHUDO HPSOR\HUV LQ WKH WUDGH WR ILQG IRU
WKHLU ZRUNSHRSOHZKHWKHUWKH\DUHERXQG WR EX\ WKHLU
PDWHULDOV� WRROV� RU IRRG� RI WKHLU HPSOR\HUV�DQG LI

VR� WKH SULFHVFKDUJHGE\ WKHPFRPSDUHGZLWK RWKHUV�
,I WKH\DUHERDUGHG RU ORGJHG E\ WKHLU HPSOR\HUV�WKH

TXDOLW\DQG TXDQWLW\ RI SURYLVLRQV�DQGVW\OH RI DFFRP
PRGDWLRQ IRXQG WKHP� ,I WKHUHDUH ILQHV� WKH QDWXUH

RI WKH RIIHQFHVIRU ZKLFK WKH\ DUH LPSRVHG�DQG WKH
DPRXQWH[DFWHG� ,I PLGGOHPHQDUH FXVWRPDU\�WKHQ
VKRXOGEHVWDWHGWKHVXPSDLG WR VXFKPLGGOHPHQE\WKH
HPSOR\HU�DQG WKHVXPSDLG E\ WKHP WR WKHHPSOR\HG�

LI� RQ WKH RWKHUKDQG� WKHUHEH D ODUJHQXPEHU RI VPDOO
ZRUNLQJ PDVWHUV LQ WKHWUDGH� LW ZRXOG EHGHVLUDEOH WR

NQRZ WKHORZHVWVXP UHTXLUHGE\DQ RSHUDWLYH WR FRP
PHQFHPDQXIDFWXULQJRQ KLV RZQ DFFRXQWWKHXVXDO
KRXUV RI ODERXUDPRQJWKHVPDOOPDVWHUVWKHUDWH RI
ZRUNLQJ� WKDW LV WR VD\�WKH TXDQWLW\ RI ZRUN GRQH E\
WKHP LQ D JLYHQ WLPHWKH QXPEHU ZKRZRUN RQ WKH
6XQGD\WKH WLPH ORVW LQ ILQGLQJ D PDUNHW IRU WKH
JRRGVZKHQ ILQLVKHGWKH DGYDQWDJHVWDNHQ RI WKHLU
QHFHVVLWLHVE\ WKH WUDGHVPHQ WR ZKRP WKH\VHOOWKH
NLQG RI DVVLVWDQWVWKH VPDOO PDVWHUV HPSOR\� DQG
WKH ZDJHVWKH\SD\�
6WDWLVWLFDO LQIRUPDWLRQ RQ WKH DERYHSRLQWV� LQ FRQ

QHFWLRQ ZLWK DQ\ RI WKH WUDGHV �VSHFLILHG LQ 1R� ���

RU LQGHHG LQ FRQQHFWLRQZLWK DQ\ RWKHUWUDGH�ZLOO EH
RI WKHXWPRVWYDOXH� 6XFK LQIRUPDWLRQQHHGQRW FRQ
FHUQ /RQGRQDORQH�EXW WKH SURYLQFHV DV ZHOO� IRU LW LV
05� 0$<+(Z
V LQWHQWLRQ PRWWR FRQILQH WKH ZRUN

WR WKHDUWL]DQVDQG ODERXUHUV RI WKH0HWURSROLVVROHO\�
05� 0$<+(Z ZRXOG IXUWKHU EH WKDQNIXO IRU DF

FRXQWV DV WR WKH LQGLYLGXDO H[SHQGLWXUH RI RSHUDWLYHV�
7KHVHZRXOG EH RI WKH JUHDWHVWVHUYLFH� DV WKH PHDQV

RI DUULYLQJ DW WKHQXPEHU RI RXQFHV RI VROLG IRRGFRQ
VXPHGE\ ZRUNLQJ PHQ LQ SDUWLFXODU WUDGHV� VR WKDW
WKH TXDQWLW\ PD\ EH FRQWUDVWHGZLWK RWKHU WUDGHV�

DV ZHOO DV ZLWK WKHGLHWDULHV RI SDXSHUVDQG SULVRQHUV�

$ VWDWHPHQW RI WKH VXP VSHQW LQ LQWR[LFDWLQJ OLTXRUV
ZRXOG GR JRRG LQ WHQGLQJ WR FKHFN D PRVWSHUQLFLRXV
FXVWRP�
,Q FRQFOXVLRQ�05� 0$<+(Z EHJV WR VWDWH�WKDW KH

ZRXOG OLNHZLVH EH JODG WR EH IXUQLVKHG ZLWK D EULHI
DFFRXQW RI WKHH[SHULHQFH�SULYDWLRQV�DQG VWUXJJOHV RI

WKRVHZRUNLQJ PHQ ZKRVHOLYHV KDYH EHHQXQXVXDOO\
FKHTXHUHG�DQG WKH SXEOLFDWLRQ RI ZKLFK LV OLNHO\ WR

SURYH LQWHUHVWLQJ RU XVHIXO WR WKHLU IHOORZ�ZRUNPHQ�

RU WKH SXEOLF JHQHUDOO\�
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3� /��7KH VXEMHFWZLOO EH D PDWWHU RI LQYHVWLJDWLRQ
LQ D IHZPRQWKV�
:� %�� &KHOVHD�7KH WURXEOH WDNHQ E\ :� %�

GHPDQGVDFNQRZOHGJPHQW�EXW D VWDWHPHQW�PHUHO\ _H[ SDUWH�DQG KDUGO\ UHOHYDQWDOWKRXJK:� %� PLJKW
PDNH LW VRWR WKH VXEMHFW RI VWUHHW�OLIH� FDQQRW EH
DWWHQGHGWR�

$ %RRW 0$.(5IRU HLJKWHHQ\HDUV LV WKDQNHG IRU KLV
FRPPXQLFDWLRQ�
$1 ,1YHVWLJDWRU�7KH LQIRUPDWLRQ ZDV RIILFLDO�

DQG�WKHUH FDQEHQR GRXEW� DV FRUUHFW DV SRVVLEOHXQGHU
WKH FLUFXPVWDQFHV�
0U� :� +� )RUW0$1 ZULWHV WR SRLQW RXW ૺD VOLJKW

HUURU UHVSHFWLQJWKH QXPEHU RI SHRSOH WKDW FDQ EH
DFFRPPRGDWHG LQ WKH *DOOHU\ RI WKH9LFWRULD 7KHDWUH�ૻ
LQ WKH ILUVW QXPEHURI WKLV ZRUN� 0U� )RUPDQ VWDWHV
WKDW ����� LV �ZKDW LV WHUPHGDPRQJWKH IUDWHUQLW\� ૺD
IL]]HU�ૻ EXW ��� LV WKH IXOO QXPEHU WKH JDOOHU\ ZLOO
KROG� WKH RWKHU KXQGUHGKDQJDERXWWKH EHDPV�	F�� DV

GHVFULEHGLQ WKHILUVW QXPEHU� 0U� )RUPDQ LV WKDQNHG
IRU KLV FRUUHFWLRQ�DQG IRU KLV FRQFOXGLQJ UHPDUNV�
(� %�� 3RUW /$1'7RZQ�6HH S� ��� RI 0
&XOORFK
V

ૺ'LFWLRQDU\ RI &RPPHUFH �ૻ������ 7KH RUWKRJUDSK\
XVHG LV WKDW RI WKH OHDGLQJIUXLW EURNHUVWKRXJKWKHUH
DUH FHUWDLQO\ GRXEWV RQ WKH VXEMHFW EXW LQ VXFK
PDWWHUVFXVWRP LV RIWHQWKHRQO\ UHFRJQL]HGDXWKRULW\�

� &$XWXV��7KH VXJJHVWLRQ LV KDUGO\ FDSDEOH RI UHDOLVDWLRQ�
7�1R VXFK LQTXLULHV FDQ EHDQVZHUHG�

$ *5((1*5RFN�5 LV WKDQNHG IRU WKH LQIRUPDWLRQ
IRUZDUGHG�
%� +� 5� :��5HFHLYHG�
(� &� 0� LV WKDQNHG IRU KLV VXJJHVWLRQV�DQG LV UH

TXHVWHG WR VHQG� LQ FRQILGHQFH�KLV DGGUHVV�

3
V DSSOLFDWLRQKDVEHHQDWWHQGHGWR�

/� $�7KH QXPEHUFLWHG ZDVRQ WKH DXWKRULW\ RI D

JRYHUQPHQWWDEOH� /� $�
V FHQVXUHV�WKRXJK FRPSOLPHQWDU\�FROODWHUDOO\� WR WKH LPSRUWDQFH RI VXFK D ZRUN

DV ૺ/RQGRQ /DERXUDQG WKH /RQGRQ 3RRU�ૻ DUH KDUGO\
ERUQHRXW E\ WKH IDFWV�

-� 5�� /LYH 53RRO� KDV DJDLQ IRUZDUGHG YDOXDEOH
LQIRUPDWLRQ� +H ZLOO VKRUWO\VHH D SXEOLFDWLRQ RQ WKHVXEMHFW�
:� 3� 7KLV FRPPXQLFDWLRQDFFLGHQWDOO\ HVFDSHG

QRWLFH ODVW ZHHN�DQG LW LV ZRUWK\ RI HYHU\DWWHQWLRQ�

7� 5� VXJJHVWV D *UDQG1DWLRQDO /DERXU /HDJXH�

)� 5� 6�7KH DPRXQW PLJKW EH VRPHZKDWXQGHU
VWDWHG�EXW LW ZDVPHQWLRQHG WKDW D �SUREDEOH�XQGHU
VWDWHPHQWZDV UHVRUWHG WR LQ WKH DEVHQFH RI SRVLWLYHLQIRUPDWLRQ�

7� :� 5� FDQQRW EH DQVZHUHG�ZLWK DQ\ SUHFLVLRQ� DWSUHVHQW�
7� :� 3� LV WKDQNHGIRU KLV OHWWHUDQG IRU KLV FDOFX

ODWLRQV� +LV UHFRPPHQGDWLRQVZLOO QRW EH ORVWVLJKWRI�
:� 7�� 6R0(5V 7RZV� WKRXOG EH DW RQFHDVVLVWHG

ZHUHWKHUHIXQGV IRU VXFK D SXUSRVH�

$ 3/$,1 63($.(5�,W ZRXOG EH LPSURSHU WR GR DVUHTXHVWHG�
3� 3��7KH LQIRUPDWLRQZLOO EH IRXQG LQ 1R� ��

$� 5� DQG RWKHUDQRQ\PRXVFRPPXQLFDWLRQVFDQQRW�
DVEHIRUHVWDWHG�EHDWWHQGHGWR�
0� 1� /��2Q WKH DXWKRULW\ RI D 5HSRUW RI WKH 3RRU/DZ &RPPLVVLRQHUV�
0(17R5�7KH IXOQHVV RI D 3DUOLDPHQWDU\ ,QTXLU\�E\ D 6HOHFW&RPPLWWHH�FDQKDUGO\ EH TXHVWLRQHG�
$1R1<0R8V &R0081,F$WLRQV KDYH EHHQ UHFHLYHG

EXW WKH\ FDQQRWLWVHHPVDJDLQQHFHVVDU\ WR DQQRXQFH
LWFRPPDQGDQ\DWWHQWLRQ�

7R &RUW5(VSRQG(17V��/HWWHUV UHFHLYHG ODWHU WKDQ
6DWXUGD\PRUQLQJ FDQQRW EH DWWHQGHG WR LQ WKH 1XP
EHU SXEOLVKHG RQ WKH IROORZLQJ:HGQHVGD\� �
)$,5 '$<
V 3$< )R5 $ )$,5 '$<
V :RUN��7KLV

FRUUHVSRQGHQWKDV� QR GRXEW LQDGYHUWHQWO\� RPLWWHG
VHQGLQJKLV QDPHDQGDGGUHVV� VR WKDW QR UHSO\FDQ EH

IRUZDUGHGWR KLP�
5(FWXV ,1 &85,$�7KH LQIRUPDWLRQPD\ EH IRXQG

LQ DQ\ RI WKH&\FORSDHGLDV�
/� /� $�1R VXFK WDEOHKDVEHHQUHFHLYHG�
5� )�,W ZLOO EHVXIILFLHQW WR VD\ WKDW WKH FRPPX

QLFDWLRQ ZDVPDGH LQ FRQVHTXHQFH�$ %RRW0$.(5 LV WKDQNHG�
%� %�7KH 3OXPEHU
V WUDGH ZDVQRW WKH VXEMHFW RI

DQ\ 0HWURSROLWDQ/HWWHU RQ /DERXU DQG 3RRU LQ WKH
0RUQLQJ &KURQLFOH�
$� =��7KH DQVZHU WR %� %� DSSOLHV WR WKLV TXHULVW

DOVR�
/� 0� 1�,W LV XVXDO WR GR VR� 7KH IDFWV FDQEH

PDGHVHUYLFHDEOH�EXW WKH OHWWHU� IRU REYLRXVUHDVRQV�
FDQQRWDSSHDU LQ LWV SUHVHQWIRUP� $Q\ IXUWKHU VWDWH
PHQWZLOO FRPPDQGLPPHGLDWHDWWHQWLRQ� �

$1 $'0,5�(�5�7KHTXHVWLRQ RI GHPRFUDF\DQGDULV
WRFUDF\ FDQQRWEH GLVFXVVHG LQ ૺ/RQGRQ /DERXUDQG
WKH /RQGRQ3RRU�ૻ LQ WKHZD\ZKLFK ૺ$Q $GPLUHU 



UHFRPPHQGV�

$ *$5'(1�(�5�2IVXFK WKLQJV WKH FRVWHUPRQJHUV
NQRZ DQGFDUHQRWKLQJ� 7KH WDULII RI ����UHGXFHGWKH
GXW\ RQ IRUHLJQSHDUV WR �G� SHU EXVKHO ��G�IURP %UL
WLVK SRVVHVVLRQV�� LW ZDVIRUPHUO\�V��G�
7� 3� LV WKDQNHG IRU KLV LQIRUPDWLRQ� 7KH DGGUHVV

RI WKHSDUW\KDGEHHQSUHYLRXVO\REWDLQHG WR EHDYDLO
DEOHZKHQZDQWHG� �

7� :� 3��7KH OHWWHU KDVEHHQUHFHLYHGDQG WKHPDW
WHU ZLOO EH FDUHIXOO\ DWWHQGHGWR�

3� 3��$ SURVSHFWXVZLOO EH IRUZDUGHG LI 3� 3� ZLOO
VWDWHWR ZKDWDGGUHVV�

� 6� $�,W LV QRW SRVVLEOH WR HQWHU LQWR H[SODQD
WLRQV� FRQFHUQLQJDEVWUXVHTXHVWLRQV LQ WKHQHFHVVDULO\
FLUFXPVFULEHGOLPLWV RI WKHVHૺ$QVZHUV�ૻ
'�7KH ૺ3HQQ\ *DIIૻ DOOXGHG WR KDV EHHQ VXS

SUHVVHG� ,W LV VDLG QRW WR KDYHEHHQRQHRI WKHZRUVW�
ૺ/$8'$7R5 7(0325,V $FW�,�ૻ7KH VWDWHPHQW LV

FRUUHFW� 6HH WKH $FWV��*HR� ,,,� F� ��� DQG � *HR�
,9� F� ��� )XUWKHU LQIRUPDWLRQ RQ WKH VXEMHFWZLOO
EH JLYHQ�
:+ROHV $/( '($/(5�&HUWDLQO\QRW�
ૺ$ )RUW0(5 68))(5(5�ૻ7KH WRSLF LV QRW RQH LQ

DFFRUGDQFHZLWK WKH LQTXLU\ LQWR ૺ6WUHHW�/LIHૻ QRZEHLQJSURVHFXWHG�

(� /��3RRU 1(('/(ZR0(1�$ OHWWDU KDV EHHQ
UHFHLYHG� IURPZKLFK WKH IROORZLQJ LV DQ H[WUDFW� WKH
QDPH DQG DGGUHVVEHLQJ JLYHQ� DQG WR EH OHDUQW DW

WKH 4IILFH� ��� )OHHW�VWUHHW�ૺ, DP DQ HPSOR\HU RI

IHPDOHODERXU LQ WKH LOO�SDLG WUDGH RI VKLUW PDNLQJ�DQG
DOVR LQ WKH %HUOLQ EUDFHWUDGH� ,Q \RXU ODVW 1XPEHU

, SHUFHLYHDQ DFFRXQW RI WZR SRRU QHHGOHZRPHQ�P\
REMHFW LQ ZULWLQJ LV WR RIIHUWKHPZRUN� ZKLFK LV FRQ
WLQXDO� ZLQWHU DQG VXPPHU�DQG DOVR WR OD\ EHIRUH\RX
P\ VFDOH RI ZDJHV� , KDYHDQ RSHQLQJIRU WHQ RU WZHOYH
JRRGKDQGV LQ HLWKHU RI WKH DERYHWUDGHV� 0\ V\VWHP

LV D GLYLVLRQ RI ODERXU� , SD\�V�SHU GR]HQIRU VWLWFK
LQJ� �V��G� IRU WKHSODLQ ZRUN� DQG �V�IRU WKHILWWLQJ�
ZKLFK , ŁL[ P\VHOI�WKHUHE\UHOLHYLQJ WKH KDQGV RI WKH
PRVW GLIILFXOW SDUW RI WKH WUDGH� , KDYHWKHZKROH RI

WKH ODWWHU SDUW GRQHXSRQWKH SUHPLVHV�XQGHUP\RZQ
LQVSHFWLRQ� SD\LQJ HYHU\ DWWHQWLRQ WR WKH FRPIRUWRI
WKH ZRUN�SHRSOH� 7KH\ KDYH DQ DLU\ ZRUN�URRP�ZLWK
ILUH DQG FDQGOHV�FRWWRQ LV IRXQG�DQG D FRPIRUWDEOHWHD
SURYLGHG� VR WKDW WKHLU HDUQLQJVDUH IUHH IURPGHGXF
WLRQV� , DPDOVR LQ ZDQW RI D JRRGEXWWRQ�KROHZRUNHU�
ZDJHV�G� D GR]HQEXWWRQ�KROHV� , KDYHQRW EHHQDEOH

WR VHH\RXU OHWWHUV LQ WKH 0RUQLQJ&KURQLFOH� EXW DP
DQ[LRXVO\ ZDLWLQJ WKHLU DSSHDULQJ LQ \RXU ZHHNO\
SDSHU� , DP WROG WKHUH DUH WKRXVDQGVPDNLQJVKLUWV

DW ��G�HDFK � LI WKLV LV UHDOO\ WKH FDVH� , WKLQN LW PXVW
EH LQ FRQVHTXHQFH RI WKHLU EHLQJ H[WUHPHO\ LQIHULRU
KDQGV� 7KH JUHDW IDXOW DSSHDUV WR EH�WKDW SRRUJLUOV
DUH QRW SURSHUO\LQVWUXFWHG LQ WKH XVH RI WKH QHHGOH�
YHU\ IHZ PDNH UHDOO\ TXLFN DQG FOHYHUQHHGOHZRPHQ�

ZKLOH WKH PDQ\DUH VR YHU\LQIHULRU�WKDW WKH\DUHFRP
SHOOHG WR DFFHSWDQ\ZDJHVWKDWPD\ EH RIIHUHG� 7KH
DERYHZDJHVDUH IDU OHVVWKDQ , VKRXOG OLNH WR EHDEOH

WR SD\�EXW WKH YHU\ XWPRVW , FDQDIIRUGXQGHU SUHVHQW
FLUFXPVWDQFHV�OHDYLQJEXW D YHU\ WULIOLQJ SURILW IRU P\
RZQ ODERXUDQGVXSHULQWHQGHQFH�ૻ

)� 6�૱7KH TXHVWLRQZLOO EH WUHDWHG LQ GXH FRXUVH�
DQG )� 6� VKDOO EH FRPPXQLFDWHGZLWK� 7KH VXEMHFW
ZDV YHU\ EULHIO\ DOOXGHG WR LQ WKH 0RUQLQJ &KURQLFOH
DERXW D WZHOYHPRQWKDJR�
/$Z :5,7(5V
 $335(17�F(V�6XFK FRPPXQLFD

WLRQV DUH RI JUHDWYDOXH� DQGPD\SURYH RI JUHDW XVH
IXOQHVV� DV PDQ\DEXVHVFDQQRW SRVVLEO\EHFRUUHFWHG�
IRU WKH\KDYHQHYHUEHHQH[SRVHG� 7KH FRUUHVSRQGHQW

LQ TXHVWLRQLW LV EHWWHUQRW HYHQ WR JLYH KLV LQLWLDOV
ZLOO EH ZULWWHQ WR ZKHQ WKH FRQGLWLRQ RI WKH &OHUNV�
$VVLVWDQWV�	F� RI /RQGRQ LV

�

WKH LPSRUWDQWVXEMHFW RI,QTXLU\�
0� 	 0�૱5HFHLYHG�
$� %� &�V FRPPXQLFDWLRQKDVEHHQUHFHLYHG�
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ૺ/� &�)� SUHVHQWVKHUFRPSOLPHQWVWR0U� 0$<+(Z�
DQG EHJVWRHQFORVHKDOI DVRYHUHLJQ�WREHGLVSRVHGRI DV
KH PD\WKLQN SURSHU�WR DQ\RI WKH GLVWUHVVHGSHUVRQV
PHQWLRQHG LQ KLV DFFRXQW RI WKH ૺ/RQ'RQ 3RRU�ૻ
6KH KHDUWLO\ZLVKHVWKDW VKHFRXOG PDNHLW PRUH� EXW
KHU FLUFXPVWDQFHVGRQRWDGPLWRI LW DW SUHVHQW�WKRXJK
VKH WUXVWVHUHORQJ WREHDEOHWRVHQGDQRWKHUGRQDWLRQ�
DQG ZLOO DOVRZKHQSRVVLEOH�VXEVFULEHWR WKH )ULHQGO\
$VVRFLDWLRQ RI &RVWHUPRQJHUV�DV GHVFULEHGLQ 0U�
0$<+(Z
V ZRUN� 6KRXOG WKH WZR <RXQJ )ORZHU
*LUOV� RU WKH OLWWOH &UHVV *LUO� PHQWLRQHGE\ 0U� 0$<
+(Z� EH VWLOO LQ GLVWUHVV�KHU RZQ V\PSDWKLHVJR ILUVW
ZLWK WKH \RXQJLQ VRUURZ� 6R PXFK VLQ DV ZHOO DV
PLVHU\ PD\EHSUHYHQWHG�E\ WLPHO\ DLG LQ VXSSO\LQJ
WKHPZLWK VWRFN WR SXUVXH WKHLU KRQHVWWUDGLQJ� WKDW
RQHPLJKWKRSHZKLOVW DVVLVWLQJ WKHP LQ WKHLU PHDQV
RI VXSSRUW� WR EH DOVR DLGLQJ �KRZHYHUKXPEO\�� LQ
ૺVDYLQJ VRXOV DOLYH�
 %XW 0U� 0$<+(Z ZLOO EH�RI
FRXUVH�WKHEHVW MXGJH ZKHUHVRVDGO\ VPDOOD VXPFDQ
EH PDGHRI WKHPRVWDYDLO�ૻ
>0U� 0$<+(Z KDVKDQGHG RYHU WKHKDOI�VRYHUHLJQ�

NLQGO\ IRUZDUGHG E\ /� &� )� WR KLV 3XEOLVKHU� 0U�
-RKQ +RZ'(1� 0U� 0$<+(Z KDV�LQ KLV GHDOLQJV
ZLWK WKH SRRUHUFODVVHV�VHHQWRRPDQ\LQVWDQFHVRI WKH
HYLOV RI SURPLVFXRXVFKDULW\� WR FRQVHQWWR EHFRPHWKH
GLVSHQVHU RI DOPV� 7KH PRVW GDQJHURXVOHVVRQ WKDW
FDQ SRVVLEO\EH WDXJKW WR DQ\ ERG\RI SHRSOHZKDWVR
HYHU LV� WKDW WKHUHDUHRWKHUPHDQVRI REWDLQLQJPRQH\
WKDQ E\ ZRUNLQJ IRU LW� %HQHYROHQFH�KRZHYHUNLQG
LQ LWV LQWHQWLRQV� GRHV RIWHQWLPHV PRUH KDUP WKDQ
HYHQ WKH RSSRVLWHSULQFLSOH� 7R EHVWRZDOPVXSRQ D

VWUXJJOLQJ� VWULYLQJ PDQ� LV WR GHVWUR\KLV LQGHSHQG
HQFH�DQG WR PDNH D EHJJDU RI RQHZKRZRXOGZRUN IRU
KLV OLYLQJ� ,W LV WR WHDFKVXFK DQ RQH WR WUXVW WR

RWKHUVIRU KLV VXEVLVWHQFH�UDWKHUWKDQ WR FRQYLQFHKLP
WKDW KH KLPVHOI FRQWDLQVZLWKLQ KLV RZQ IUDPH WKH
PHDQV RI SURYLGLQJ IRU KLV RZQVXVWHQDQFHLQGHHG� LW

LV WR FKDQJHWKH VHOI�VXSSRUWLQJDQLPDO LQWR WKH PHUHYHJHWDEOH� IRU WKH PDLQ GLVWLQFWLRQ EHWZHHQDQLPDO
DQG YHJHWDEOHOLIH LV

�

WKDW WKHRQHVHHNVLWV RZQ IRRG
DQG WKH RWKHU KDV LW EURXJKW WR LW� 0U� 0$<+(Z�
ZKLOH KH ZLVKHV WR DURXVHWKH SXEOLF WR WKH VRFLDO QH
FHVVLW\ RI HQDEOLQJ HYHU\SHUVRQWKURXJKRXWWKH NLQJ
GRP WR OLYH LQ FRPIRUWE\ KLV ODERXU�KDVQR ZLVK WR

BWHDFK WKH KXPEOHUFODVVHVWKDWWKH\FDQSRVVLEO\REWDLQ

D OLYHOLKRRG E\ DQ\ RWKHU PHDQV�$II WKDW
SDUW RI WKH ZRUNLQJ�FODVVHVGHVLUH LV

�
WR OLYH E\ WKHLU

LQGXVWU\� DQG WKRVHZKR GHVLUH WR OLYH E\ WKH LQGXVWU\

RI RWKHUV�IRUP QRSRUWLRQ RI WKHKRQHVWLQGHSHQGHQWUDFH
RI ZRUNPHQ LQ WKLV FRXQWU\ZKRP0U� 0$<+(ZZLVKHV
WR EHIULHQG� 7KH GHVHUYLQJSRRUDUH UHDOO\ WKRVHZKR
FDQQRWOLYH E\WKHLU ODERXU�ZKHWKHUIURPXQGHU�SD\PHQW�
ZDQW RI HPSOR\PHQW� RU SK\VLFDO RU PHQWDOLQFDSDFLW\�
DQGWKHVH0U� 0$<+(Z ZLVKHV�DQGZLOO PRVWFKHHUIXOO\
GR DOO KH FDQ� DW DQ\ WLPHDQG LQ DQ\ZD\� WR DVVLVW� ,I

WKH SRYHUW\DULVH IURP XQIDLU SD\PHQW�ZH VKRXOG GH
PDQG IURP WKH HPSOR\HUV D IDLU OLYLQJ SULFH IRU WKH
ZRUN� ,I� RQ WKH RWKHU KDQG� LW DULVH IURP ZDQW RI

HPSOR\PHQW�WKHQ ZH VKRXOG VHHN WR REWDLQZRUN IRU
WKRVHZKR FDQQRWWKHPVHOYHVSURFXUHLW� DQG LI IURP
GLVDELOLW\� ZH VKRXOG XVH RXU LQIOXHQFH WR JHW WKHP

DGPLVVLRQ WR VRPHDV\OXP VSHFLDOO\ GHYRWHG WR WKH
DOOHYLDWLRQ RI WKHLUSDUWLFXODUVXIIHULQJV�RU� LI WKHUHEH
QR VXFK DV\OXP�WKHQZH VKRXOG HQGHDYRXU WR IRXQG
VRPHRQHRI WKH NLQG ZDQWHG�
0U� 0$<+(Z KDVEHHQWKXVH[SOLFLW DV WR WKH SULQ

FLSOHVZKLFKJXLGHKLP�EHFDXVHKHZLVKHV LW WR EH NQRZQ
WKDW� IRU VHYHUDO UHDVRQV�KH KDV QR GHVLUH WR ILOO WKH
SRVW RI GLVSHQVHU RI DOPV� ,Q WKH ILUVW SODFH� LW LV QHFHVVDU\WKDW� IRU WKHKRQRXU RI WKH RIILFHKHKDV WDNHQ
XSRQ KLPVHOI� KH VKRXOG EH SODFHG EH\RQGHYHQ WKH
UHPRWHVWVXVSLFLRQ� +H KDV WKHUHIRUHGHWHUPLQHG WR

DFFHSWQRSODFH RI SHFXQLDU\WUXVW ZKDWVRHYHU�DQG LQ

DFFRUGDQFHZLWK WKLV UHVROYH�KH KDVKDQGHGRYHUVXFK
PRQH\ DV KDVEHHQIRUZDUGHG WR KLP IRU GLVWULEXWLRQ
DPRQJWKHSRRU� WR 0U� -RKQ +RZ'(1�ZLWK WKH YLHZ
RI PDNLQJ LW WKH QXFOHXV RI DQ LQVWLWXWLRQ WKDW KH LV

PRVW DQ[LRXV WR VHHHVWDEOLVKHG�YL]�� D ૺ/RDQ�2IILFH
IRU WKH 3RRU�ૻ ZKHUH VPDOO DGYDQFHVPD\ EH REWDLQHG
RQ DSSURYHGVHFXULW\� DW D PRGHUDWHUDWH RI LQWHUHVW�
7KLV DSSHDUV WR 0U� 0$<+(Z QRWRQO\ WR RYHUFRPHDOO
WKH REMHFWLRQV WR DOPVJLYLQJ� EXW WR DIIRUG WKH VDPH
SHFXQLDU\DVVLVWDQFH WR WKRVHZKRVWDQG LQ QHHG RI LW�
ZLWKRXW GHJUDGLQJWKHPLQWR EHJJDUV� 6XFK DQ LQVWL
WXWLRQ ZRXOGDOVRJR IDU WR SXW D VWRS WR WKHH[RUELWDQW
UDWHV RI LQWHUHVWQRZFKDUJHGE\ WKRVHZKR WUDGHXSRQ
WKH QHFHVVLWLHVDQG GHVWLWXWLRQ RI WKH LQGLJHQW� VXFK

DV WKH GROO\�VKRSV�SDZQEURNHUV�VWRFN�PRQH\OHQGHUV�
WDOO\�VKRSV�DQG PDQ\ OLNH LQLTXLWLHV� 7KRVH JHQWOH
PHQ DQG ODGLHV ZKRZRXOG QRW REMHFW WR VHUYHXSRQ
WKH FRPPLWWHH RI VXFKDQ LQVWLWXWLRQ� DUHUHTXHVWHG WR

IRUZDUG WKHLU QDPHV WR WKH2IILFH����)OHHW�VWUHHW�DQG
WKRVHZKR WKLQN VXIILFLHQWO\ZHOO RI LWV REMHFWV WR FRQ
WULEXWH WRZDUGVLWV FDSLWDO�ZLOO REOLJHE\PDNLQJ WKHLU
SRVW�RIILFHRUGHUVSD\DEOH WR 0U� -R+1 +RZ'(1� ZKR
KDVNLQGO\ FRQVHQWHG WR DFW DV +RQRUDU\6HFUHWDU\IRU
WKH WLPH EHLQJ� ,W LV SURSRVHG WR SD\ WKUHH� RU� LI

SRVVLEOH� IRXU SHU FHQW� LQWHUHVW IRU DOO FRQWULEXWLRQV
PDGH WR WKH LQVWLWXWLRQ� WKH VXPV FRQWULEXWHG E\
WKH VXEVFULEHUVEHLQJ OHQW RXW DW ILYH SHU FHQW�� DQG
WKH GLIIHUHQFHGHYRWHG WR WKH H[SHQVHV RI WKH LQVWL
WXWLRQ�@ �
/XF\ /�� RI %HGIRUG�VTXDUH�VHQGV WKH VXEMRLQHG� ૱ૺ6LU� , DP D JRYHUQHVV�DQ[LRXV WR SURYLGH IRUP\ ROG

DJH�DQGVDYH DO
O , FDQ IRU WKDWSXUSRVH� 7KH GLIILFXOW\

LV
�

KRZ WR LQYHVW WKHVH VDYLQJVWKH VDYLQJV�EDQNV

D VPDOO LQWHUHVW� ,Q 1R� � RI \RXU D

ZRUN RQ /RQGRQ /$QRXN $1' 7+( 3RRU� , VHH�
DGYHUWLVHPHQW RI WKH 0XWXDO ,QYHVWPHQW 6RFLHW\�
ZKHUHLQ WKH\ SURIIHU � SHU FHQW�IRU PRQH\GHSRVLWHG
ZLWK WKHP� , KRSH\RXZLOO H[FXVH WKH OLEHUW\ RI P\
LQTXLULQJ ZKHWKHU\RX NQRZDQ\WKLQJ RI WKH0DQDJHUV

RI WKH 6RFLHW\� DQG ZRXOG \RX DGYLVHP\ GHSRVLWLQJ
P\ VDYLQJV WKHUH"P\ DSRORJ\ IRU WKLV LQWUXVLRQ LV�
WKDW , ORRN XSRQ P\VHOI DV RQH RI WKH /DERXUHUV RI

/RQGRQ� $ QRWLFH LQ \RXU QH[W 1XPEHU ZLOO JUHDWO\
REOLJH�\RXU VLQFHUHDGPLUHU� /XF\ /�ૻ
>7KHLDG\ LV LQIRUPHGWKDW0U� +(15<0$<+(Z KLP

VHOI KDV QR FRQQHFWLRQZKDWHYHUZLWK WKH ,QVWLWXWLRQ
UHIHUUHGWR� KLV EURWKHU�0U� +RUDFH0D\KHZ� LV

�

KRZ
HYHURQH RI WKH 'LUHFWRUV� 7KH ૺ0XWXDO ,QYHVWPHQW
6RFLHW\ૻDSSHDUV WR EH D YHU\ YDOXDEOH,QVWLWXWLRQ�@

_
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7KH /RQGRQ FRDO�ZKLSSHUVKDYH IRUZDUGHG D 3UR
VSHFWXVRI D QHZMRXUQDO ZKLFK LV DERXWWREHSXEOLVKHG
E\ VRPHPHPEHUVRI WKHLU RZQERG\� 7KHVHODERXULQJ
PHQ KDYH ORQJ EHHQFHOHEUDWHGIRU WKHPDQ\FODVVLFDO
VFKRODUV LQFOXGHG DPRQJWKHLU UDQNV� EXW FXULRXV DV
FODVVLFDO VFKRODUVKLSPD\EHZKHQ IRXQG DPRQJVXFK
D FODVV� VWLOO LQWHOOLJHQFH LQ D SHULRGLFDOZLOO SURYHRI
PXFK JUHDWHUYDOXH� ,W LV KRSHG WKHUHIRUHWKDW WKH
FRDO�ZKLSSHUVZLOO QRW EH VR DQ[LRXV WR GLVSOD\WKHLU
OHDUQLQJ DV WKHLU VHQVH� ,I WKH\ ZLOO EXW DYRLGDSHU
KDSV SDUGRQDEOHGHPRQVWUDWLRQRI WKHLU VFKRODVWLFDF
TXLUHPHQWV�DQG GHWHUPLQHWR GHDO ZLWK WKH ODERXU
TXHVWLRQMXGLFLDOO\ UDWKHUWKDQ HPRWLRQDOO\�HVFKHZLQJ

DO
O

WKDW PD\VDYRXU RI WKH SODWIRUPLI WKH\ZLOO EXW
DGKHUH WR SODLQPDWWHUV RI IDFW� FROOHFWLQJDQGPDNLQJ
NQRZQ WKH VWDWLVWLFV RI ODERXU� DQG VR FRQWULEXWLQJ
WKHLU PLWH��I||O WR WKH JHQHUDONQRZOHGJHIXQG RQ

WKLV GLIILFXOW TXHVWLRQ�WKH\PD\ EH WKHPH � RI GRLQJ
LQFDOFXODEOH JRRG�QRW RQO\ WR WKHLU RZQ SHRSOH�EXW

WR WKH JUHDW ERG\ RI ODERXULQJ PHQ WKURXJKRXW�WKH
FRXQWU\� /HW WKHPUHVWDVVXUHGWKDW WKHODERXUHU LV WR

EH EHQHILWWHGVROHO\ E\ WUXWK� 1R UHYROXWLRQ LQ DQ\
FRXQWU\ZKDWVRHYHUFDQ HYHUPDNHWZR DQG WZR DQ\
WKLQJ EXW IRXU� ,I WKH ZRUNLQJPHQDUHZURQJHG�WKHQ
OHW WKHP GHPRQVWUDWHKRZ WKHWUHDWPHQWWKH\UHFHLYH
YLRODWHV WKH ODZV RI ULJKW� DQG GHSHQGXSRQ LW WKHUH
DUHHQRXJKSHRSOHZLVKLQJ ULJKW WR SUHYDLO� XOWLPDWHO\

WR SXW DQ HQG WR WKHZURQJ� 7KH SURFHVVPD\VHHP D

VORZ RQH� EXW WKHUH LV QR KDVWHQLQJ LW E\ IRUFH�FRQ
YLFWLRQ DORQH FDQ ZRUN WKH FKDQJH� 0U� 0$<+(:KLPVHOI EHOLHYHVWKDW WKHZRUNLQJPHQ RI (QJODQG DUH
JURVVO\ZURQJHG E\ FDSLWDOLVWV� $OO SURGXFWLRQ LV DF
FRUGLQJ WR WKHYHU\ ILUVW SULQFLSOHV RI SROLWLFDOHFRQRP\
D SDUWQHUVKLSEHWZHHQWKH PDQ RI PRQH\DQG WKH
PDQ RI PXVFOHV� LQ ZKLFK WKHPRQLHGPDQ DJUHHV WR

DGYDQFH WR WKHZRUNLQJ PDQ KLV VKDUH RI WKH SURGXFH

LQ WKH IRUP RI ZDJHV� /RRN DW WKH ODERXUTXHVWLRQ LQ

ZKDWHYHUOLJKW ZH PD\� WKHVHDUH WKH YHU\HOHPHQWV 


RI LW� ,W PD\RIIHUVRPHYLROHQFH WR WKH SULGH RI WKH
FDSLWDOLVW WR EH WROG WKDW KLV ODERXUHUVDUH SDUWQHUV LQ

KLV EXVLQHVV�EXW FRPPRQVHQVHDQG MXVWLFH DGPLW RI

QR RWKHU YLHZ EHLQJWDNHQ RI WKH WUDQVDFWLRQ� 7KDW
WKLV IXQGDPHQWDOFRQWUDFW LV YLRODWHG� DQG WKDW WKH
ODERXUHU GRHVQRW JHWKLV IDLU VKDUH RI WKHSURGXFH DW

WKHSUHVHQWGD\�QRQHFDQGRXEWWKHSDGORFN� WR TXRWH

D VROLWDU\LQVWDQFH�ZKLFK LV PDGH IRU D KDOISHQQ\� LV

VROG IRU D VKLOOLQJ� ,Q SODFH RI WKH RULJLQDO FRPSDFW

D QHZODZ KDVEHHQLQVWLWXWHG�E\ ZKLFK WKH QHFHVVLWLHV

RI WKH ZRUNLQJ PDQLQVWHDG RI HTXLW\DUHPDGH WR

GHWHUPLQHWKH YDOXH RI KLV ODERXU� 7KLV LV ZKDW LV

FDOOHGWKHODZ RI VXSSO\DQGGHPDQG�ZKLFK WDNLQJ QR
KHHG RI WKH UHVXOW �WKDW LV WR VD\�ZKHWKHUWKHYDOXH RI

WKHPDWHULDOVRQZKLFK WKHZRUNPDQKDVH[HUFLVHGKLV
VNLOO KDVEHHQGRXEOHG RU LQFUHDVHGHYHQ D KXQGUHGIROG
E\ WKH RSHUDWLRQ��VD\V� WKDW WKH SURSRUWLRQ RI WKH
ZHDOWKZKLFK LV WR FRPH WR WKH ODERXUHU LV WR EH UHJX
ODWHG E\ QR RWKHUSULQFLSOH WKDQZKDW WKHFDSLWDOLVWFDQ
LQGXFH RU IRUFH KLP �E\ VWDUYDWLRQ RU FKLFDQHU\� WR

DFFHSW� 1RZ WKLV WR 0U� 0$<+(Z DSSHDUV� WR EH WKH
YHU\ UHYHUVH RI MXVWLFH� DQG FRQWUDU\ WR WKH IXQGD
PHQWDO SULQFLSOHV RI WKH YHU\ VFLHQFH RI ZKLFK LW LV

VDLG WR EH D SDUW� 8QIRUWXQDWHO\�KRZHYHU�WKHODZ RI
VXSSO\ DQG GHPDQGKDV JRW WR EH UHFRJQLVHG E\ WKH
UXLHUV RI WKH ODQG� DQG WR EH FRQVLGHUHGDOPRVW DV D

SDUW RI WKH FRPPHUFLDO FUHHG RI WKH FRXQWU\WKH
MDVW ૺQHZ FRPPDQGPHQW�ૻ DV LW ZHUH ૱ DJDLQVW
ZKLFK LW LV SROLWLFDO EODVSKHP\ WR UDLVH RQH
V YRLFH�
8QWLO WKH LQMXVWLFH RI WKLV SULQFLSOH LV H[SRVHGDQG
PDGHJHQHUDOO\NQRZQ� WKHUH LV QR KRSHIRU WKHODERXU
LQJ PDQ� IRU D QHFHVVDU\�FRUROODU\�DQG FHUWDLQO\ D

PRVW FRQYHQLHQWRQH WR DOO HPSOR\HUV� RI WKH ODZ�RI
VXSSO\DQGGHPDQG LV WKH GRJPD RI IUHHODERXU�ZKLFK
DVVHUWVWKDW LQ DQ\ ZD\ WR UHVWULFW WKH OLEHUW\ RI WKH
FDSLWDOLVW WR EX\ KLV ODERXU LQ WKH FKHDSHVWPDUNHWDQGM

LW �RI FRXUVH� LQ WKHGHDUHVW� LV WR LQWHUIHUHZLWK WKH
ૺULJKWV RI FRPPHUFH�ૻ 7KLV� KRZHYHU�ZRXOG VHHP

WR SHUSHWUDWH DQ HYHQJUHDWHULQLTXLW\ WKDQ WKHSUHVHQW

_

ZDJH�ODZDQGWKDW VROHO\IRU WKH EHQHILW RI WKH FDSL
WDOLVWDW WKHHUSHQVH�PRUHRYHU� RI ERWKSURGXFHUDQG
FRQVXPHU�JLYLQJ ULVH DW RQFH WR XQGHUSDLGZRUNPHQ
DQG RYHUFKDUJHGSXUFKDVHUVWRFKHDSODERXUDQG GHDU
FRPPRGLWLHVIRU WKHPHUHDJJUDQGLVHPHQW RI WKHPLGGOH
PDQ� 7R EX\ODERXU DW WKHFKHDSHVWSRVVLEOHUDWH�ZLWK
RXW DQ\UHJDUG WR WKHYDOXH RI WKHSURGXFH� LV WR GHIUDXG
WKH SURGXFHU�DQG WR VHOO LW DW WKH GHDUHVWSRVVLEOHUDWH
�ZLWKRXW DQ\ UHJDUG WR WKH SULPH FRVW RI WKH FRP
PRGLW\�� LV WR VZLQGOHWKH SXUFKDVHU� 6XUHO\ WKLV ZDV
WKH SULQFLSOH RI WUDGH ZKLFK JXLGHG WKH GHDOLQJV RI

,NH\ 6RORPRQV�WKH-HZ IHQFH�DQG \HW KHZDV WULHG DW

WKH 2OG %DLOH\DQG WUDQVSRUWHGIRU SXWWLQJ LW LQ SUDF
WLFH� ,Q WKH FDVH RI WKH UHFHLYHU RI VWROHQ JRRGV�WKH
PDLQ LQLTXLW\ FRQVLVWV LQ QRW SD\LQJ D IDLU SULFH IRU
WKH ODERXU RI WKH DUWLFOH SXUFKDVHG� DQG LQGHHG LW LV

RIWHQWKLV EX\LQJ RI DUWLFOHV IDU EHORZWKHLU HTXLWDEOH
YDOXH WKDW FRQVWLWXWHVWKH FKLHI HYLGHQFH DV WR WKH
JXLOW\ NQRZOHGJH RI WKH UHFHLYHU� ,I QR UHVWULFWLRQ
ZKDWHYHU LV WR EH SODFHG XSRQ WKH GHDOLQJV RI
FDSLWDOLVWV� DQG WKH\ DUH WR KDYH IXOO OLEHUW\ WR EX\

LQ WKH FKHDSHVWPDUNHWGHVSLWHWKH SULQFLSOHV RI

MXVWLFHWKHQZK\ LQ WKH QDPH RI FRPPRQVHQVHSUR
VHFXWHWKH UHFHLYHU RU WKH WKLHI� ZKHQ WKHLU ZKROH
FULPH FRQVLVWV LQ QRW SD\LQJ D SURSHU SULFH IRU
WKH ODERXU RI WKH FRPPRGLWLHVWKH\ REWDLQ" 8QGHU
WKHVH FLUFXPVWDQFHV LW EHKRYHV WKH JUHDW ERG\ RI
ZRUNLQJ PHQ WR SURWHVW ORXGO\EXW FDOPO\DQG UHVR
OXWHO\DJDLQVW WKH LQLTXLW\ RI WKH ODZ RI VXSSO\ DQG
GHPDQG�DQGDJDLQVWWKH GRFWULQH RI IUHHODERXU ZKLFK
VHHNV WR PDNH WKH UHPXQHUDWLRQ RI ZRUNPHQGHSHQG
RQ WKH JUHHG RI FRPPHUFLDO PHQ UDWKHU WKDQ WKH
SULQFLSOHV RI MXVWLFH� 7KHUH DUH QR PHQ ZKR FDQ
PDNH WKLV DSSDUHQW EHWWHU WKDQ WKH FRDO�ZKLSSHUV
QR PHQ ZKR KDYH KDG JUHDWHU H[SHULHQFH RI

WKH DWURFLWLHVWKDW FDQ EH SHUSHWUDWHGXQGHU WKHIUHH
ODERXU SULQFLSOH� DQG QRQH ZKR LI WKH\ ZLOO EXW
WHOO DOO WKH\ NQRZ� DQG DOO WKH\ KDYH VHHQ�DQG WHOO

LW GLVSDVVLRQDWHO\DSSHDOLQJWR WKH FRQVFLHQFHVUDWKHU

ODQ WKH SDVVLRQV RI WKHLU IHOORZ�FUHDWXUHVFDQGR
PRUH WR EULQJ DERXW WKDW VWDWH RI ULJKW DQG WUXWK
ZKLFK DOO JRRGPHQ GHVLUH� 7KLV LV WKH VROH REMHFW
05� 0$<+(ZKDV LQ YLHZDOO KH ZLVKHV LV WR PDNH
WKH SXEOLFDZDUH RI WKH LQIDPLHVWKDW FDQ EH SUDFWLVHG
XSRQ WKH ODEF|XUHUZKHQ WKH WUDGHU LV DOORZHG� WR XVH
KLP DV KLV RZQ|UXWDOL]LQJ ORYH RI JDLQPD\GLFWDWH� KH
KRSHVE\ VKRZLQJWKHVHWKLQJV WR LQGXFH VRPHFKDQJH

LQ RXU VRFLDOVWDWH�WU�RXJK DW SUHVHQWKH KDUGO\ NQRZV
ZKDWFKDQJH�E\ ZKLFK WKH ZRUNPDQ PD\ HQVXUHKLV
IDLU VKDUH RI WKHSURGXFH� 7KHUHDUHPDQ\PHDQVSURSRVHG WR REWDLQ WKLV HQG� 3URWHFWLRQ &KDUWLVP�&R
RSHUDWLYH6RFLHWLHV�6RFLDOLVP�&RPPXQLVP�DQGPDQ\
RWKHU VRFLDO DQG SROLWLFDO SDQDFHD� EXW ZLWK WKHVH�
05� 0$<+(Z KDV LQ KLV SUHVHQWYRFDWLRQ QRWKLQJ

WR GR� DQG KH ZLVKHV LW WR EH GLVWLQFWO\ NQRZQ DQG
XQGHUVWRRGZLWKRXWUHVHUYDWLRQRUFDYLOWKDWKH LV LQ
QR ZD\FRQQHFWHGZLWK DQ\VRFLDO RU SROLWLFDO SDUW\RU
VHFW ZKDWHYHU� 0�5� 0$<+(: LV QHLWKHU &KDUWLVW�
3URWHFWLRQLVW� 6RFLDOLVW� &RPPXQLVW� QRU &R�RSHUD
WLRQLVW� EXW D PHUHFROOHFWRU RI IDFWV�HQGHDYRXULQJ WR

GLVFRYHUWKH VHYHUDOSKHQRPHQD RI ODERXUZLWK D YLHZ

RI DUULYLQJ XOWLPDWHO\ DW WKH ODZV DQG FLUFXPVWDQFHV
DIIHFWLQJ�DQG FRQWUROOLQJWKH RSHUDWLRQDQG UHZDUGV RI

WKH ODERXUHU� DV ZHOO DV RI VKRZLQJ WKH LPSRUWDQFHRI

i� SRRU DQG WKH ZRUNLQJ FODVVHV DV PHPEHUV RI WKH
WDWH�|�||�||||� � �
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7KH IROORZLQJ KDVEHHQIRUZDUGHGE\ WKH 5HY� 5R

EHUW 0RQWJRPHU\�ૺ��� 7RUULQJWRQ�VTXDUH�7KXUVGD\�ૺ0\ GHDU6LU� 7KH VDFUHGFDXVHRI &KULVWLDQ SKL
ODQWKURS\ LV YDVWO\ LQGHEWHG WR WKH QREOH HIIRUWV\RX
DUH QRZ PDNLQJWR HQOLJKWHQWKHSROLVKHGGDUNQHVVLQ
ZKLFK WKH XSSHU FODVVHVDUH YHLOHG IURP D UHDO DQG
DGHTXDWH DFTXDLQWDQFHZLWK WKHGLVPDO UHDOLWLHVRI WKH
SRRU PDQ
V OLIH DURXQG WKHP� 3HUVRQDOO\� , KDYH WR
WKDQN \RX IRU DGPRQLVKLQJP\ RZQ VHOILVKQHVV�DQG
H[SDQGLQJ P\RZQV\PSDWKLHV�E\\RXUGHHSO\�PRYLQJ
GHWDLOV LQ \RXU /R1'RQ /$PRXU�$1'3RRUW� ,W LV QRWOLNHO\ WKDW\RXKDYHHYHUKHDUGRI� PXFK OHVVUHDG�P\
ODVW YROXPH�*R' $1'0$1�
 1RU GR , UHIHU WR LW DV
KDYLQJ LQWHOOHFWXDO FODLPV RQ \RXU DWWHQWLRQ� %XW
WKHUH LV RQHHVVD\LQ LW� ZKLFK� , EHOLHYH� LQ SRLQW RIVXEMHFW� VWDQGV$/R1( LQ RXU OLWHUDWXUH� ,W LV HQWLWOHG�
ૺ7KH EHQHILWV7+( 3RRQ FRQIHURQWKHULFK
WKHUHYHUVH
VLGH RI WKHTXHVWLRQ DV JHQHUDOO\GLVFXVVHG� 2I WKLV�, VD\� , EHJ\RX WR DFFHSWWKHHQFORVHGH[WUDFW� GRPH
WKH KRQRXU 7R 5($' ,7 � DQG� LI LW FDQ EH RI WKH UH
PRWHVW XVH WR \RXU VXEOLPH FDXVH� LW ZLOO JODGGHQ WKH
KHDUW RI

�

P\GHDU6LU� \RXUV IDLWKIXOO\�
ૺ5RE (570RQWJRP)�5<�

ૺ1�%��7KLV LV D SXEOLF OHWWHU� DQG DW \RXU GLVFUH
WLRQ FDQEH XVHG� ,V LW SRVVLEOH WR JHW VRPH RI WKHVH
SHRSOH WR KHDUWKH :RUG RI *RG � LI VR� SUD\FRPPDQG
P\ ODERXUV�ૻ
)URP -� &� �0�'�� WKH IROORZLQJKDVEHHQUHFHLYHG�

ૺ,Q 'U� &DUSHQWHU
Vૺ3UL]H (VVD\ RQ ,QWR[LFDWLQJ
/LTXRUV� KH KDV TXRWHG VRPH VWDWHPDJQWVIURP WKH
ૺ,QTXLULHV E\ WKH &RPPLVVLRQHU RI WKH 0RUQLQJ &KUR
PLFOH� �ૻVHH$SSHQGL[ $� DQG%��� ZKLFK� VR IDU DV , FDQ
PDNHRXW� VHHP WR LPSO\ WKDW D PDQ PD\FDUU\XS DV

PDQ\ DV VL[W\ WRQV RI FRDOV RQ KLV EDFN�IURP D VKLS
V
KROG VL[WHHQIHHWGHHS� LQ WKHFRXUVH RI D GD\� ૺ, KDYH
EDFNHG DV PDQ\ DV VL[W\ WRQV LQ D GD\VLQFH , WRRN WKH
SOHGJH� 0DQ\ WHHWRWDOOHUVKDYH EDFNHGFRDOVRXW RI

WKH KROG� DQG , KDYH KHDUG WKHP VD\ RYHU DQGRYHUDJDLQ� WKDW WKH\GLG WKLV ZRUNZLWK PRUH FRPIRUWDQG

HDVH WKDQ WKH\ૺGLG ZKHQ WKH\ GUDQN LQWR[LFDWLQJ
GULQNV� &RDO�EDFNLQJ LV WKH KDUGHVWZRUN WKDW LW LV

SRVVLEOH IRU D PDQ WR GR� *RLQJ XS D ODGGHU VL[WHHQ
IHHW KLJK� ZLWK ���OEV�ZHLJKW XSRQ D PDQ
V EDFN� LV

VXIILFLHQW WR NLOO DQ\RQH�ૻ 0D\ , EHJ \RXZLOO KDYH
WKH NLQGQHVV WR VD\ LQ WKH QRWLFHV WR FRUUHVSRQGHQWV LQ

 /RQGRQ /DERXU�	F� ZKHWKHU , DP ULJKW LQ P\ FRQ
MHFWXUH� ,W KDVEHHQVXSSRVHGWKDWWKHZRUN SHUIRUPHG
E\ WKH6RXWK$PHULFDQPLQHUV RI FDUU\LQJXS ORDGVRI
���OEV�� IURP D GHSWK RI HLJKW\ \DUGV� WZHOYH WLPHV D

D GD\�ZDVDERXWWKHJUHDWHVWDPRXQW RI ODERXUZKLFK

D PDQ FRXOG XQGHUJR� EXW WKLV ZRXOG IDU VXUSDVV LW�

0\ REMHFW LV WR LQYHVWLJDWHWKH DPRXQW RI PXVFXODU
SRZHU ZKLFK D PDQ LV FDSDEOH RI H[HUFLVLQJ�DQG ,

WUXVW \RX ZLOO H[FXVHWKHOLEHUW\ , KDYHWDNHQ RI WKXV
HQFURDFKLQJXSRQ WLPH ZKLFK LV VR PXFKDQG VR XVH
IXOO\ RFFXSLHG�ૻ 6SHDNLQJIURPPHPRU\�WKH SDVVDJHV
DERYH TXRWHGDUH FRUUHFWO\ JLYHQ� 7KHUH ZDV� KRZ
HYHU� WRJHWKHUZLWK WKHZHLJKW FDUULHG� D VWDWHPHQW DV

WR WKH DJJUHJDWHKHLJKW WR ZKLFK WKH VXEVWDQFHVZHUH
OLIWHG LQ WKH FRXUVHRI WKH GD\
V ODERXU�ZKLFK -� &�

PXVW EH ZHOO DZDUH LV DQ LPSRUWDQW HOHPHQW LQ WKH
FDOFXODWLRQ� 7KH FRSLHV RI WKH &KURQLFOH LQ ZKLFK WKH
/HWWHUV RQ WKH /RQGRQ&RDO�ZKLSSHUVZHUH RULJLQDOO\
SULQWHG QRW EHLQJ DW KDQG LW LV LPSRVVLEOH WR UHIHU -� &�

WR WKH SUHFLVH GDWH RI WKHLU DSSHDUDQFH� EXW 0U�
0$<+(Z EHOLHYHV LW ZDV DW WKHEHJLQQLQJ RI ODVW \HDU�
7KH LPSUHVVLRQOHIW RQ 0U� 0$<+(Z
V PLQG E\ WKH
LQYHVWLJDWLRQZDV�WKDW VWLPXODWLQJGULQNVZHUH LQ QR

ZD\ QHFHVVDU\IRU WKH SHUIRUPDQFH RI WKH VHYHUHVW
ODERXU� 0U� 0$<+(Z ZDV WKHPRUHSDUWLFXODU LQ KLV
LQTXLULHV XSRQ WKLV VXEMHFW� EHFDXVH7KH NQHZ WKHUH
H[LVWHG D GHHSO\�URRWHGFRQYLFWLRQ LQ WKHPLQGV RI WKH
LQGXVWULRXV FODVVHVWKDW KDUGZRUN FRXOG EH SHUIRUPHGRQO\ ZLWK WKH DVVLVWDQFH RI VRPHNLQG RI IHUPHQWHG
OLTXRU� DQG WKH UHVXOW RI WKH LQYHVWLJDWLRQPRVW DV
VXUHGO\ZDV WKDWVXFK D EHOLHI ZDV LQ QRZD\ IRXQGHG
XSRQ WUXWK� 0U� 0$<+(Z �EHLQJ QR WHHWRWDOOHU�LQ
YHVWLJDWHGWKH VXEMHFWSXUHO\ DV D TXHVWLRQLQWLPDWHO\
FRQQHFWHGZLWK WKHZHOIDUH RI WKHZRUNLQJ FODVVHV�DQG
ZLWKRXW UHIHUHQFH WR DQ\SUHFRQFHLYHGRSLQLRQZKDW
VRHYHU� $V 0U� 0$<+(Z WDNHV JUHDW LQWHUHVW LQ WKH

VXEMHFW WR ZKLFK -� &� LV GLUHFWLQJKLV DWWHQWLRQ�KH
ZRXOG EH KDSS\ DW DOO WLPHV WR DIIRUGKLPDQ\ LQIRUPD
WLRQ ZLWKLQ KLV SRZHU�DQG EH HTXDOO\JODG WR EH PDGH
DFTXDLQWHGZLWK WKH UHVXOWV DW ZKLFK -� &� PD\DUULYH�
:KHQ LW LV UHPHPEHUHGWKDW WR WKH PXVFOHVRI PHQZH
RZH VRPDQ\ RI WKH FRPIRUWV DQG QHFHVVDULHV RI RXU
OLYHV� VXUHO\ WKH VXEMHFW RI PXVFXODU HQHUJ\�LUULWD
ELOLW\� DQG GXUDWLYHSRZHU PXVW UDQNDPRQJWKH PRVWLPSRUWDQW RI VWXGLHV� DQG WKH PRUH VR EHFDXVHWKH
SK\VLFDO FDXVHV RI FULPH�YDJDERQGLVP�LQGXVWU\� DQG

D KRVWRI RWKHU YLUWXHV DQG YLFHV�ZKLFK PXVW EH LQ

VRPHPHDVXUHGXH WR WKH ERGLO\ FRQIRUPDWLRQ RI WKH
LQGLYLGXDOV� KDYHEHHQKLWKHUWR ZKROO\ XQH[SORUHGE\
LPSDUWLDO VFLHQWLILF PHQ� 7KH SKUHQRLRJIVWV DORQH
KDYHORRNHGLQWR WKH VXEMHFW� EXW XQIRUWXQDWHO\WKH\
DUH WKHRULVWVZLWK D GLVSRVLWLRQ WR ZDUS UDWKHU WKDQ
GLVFRYHUIDFWV� (WKQRORJLVWVKDYHGRQHOLWWOH RU QRWKLQJ
WRZDUGVLQFUHDVLQJRXU NQRZOHGJH RI WKH SK\VLFDOFRQ
IRUPDWLRQ RI WKH SUHGDWRU\DQG YDJDERQGUDFHV RI WKH
ZRUOG� 1RU KDYH WKH UHYHODWLRQV RI 'UV� 0DUVKDOO
+DOO� DQG &DUSHQWHU�FRQFHUQLQJ WKH DXWRPDWLF� FRQ
VHQVXDODQG YROXQWDU\ DFWLRQV RI PHQEHHQ DV \HW DW
WHPSWHG WR EH DSSOLHG WR WKHHQLJPDV RI PRUDO RU VRFLDO
SKLORVRSK\� � 'U� +DOO
V WKHRU\ RI IDWLJXH DSSHDUV WR

WKURZ D IORRG RI OLJKW RQ WKH FDXVHV RI LQGXVWULDO DQG
LGOH KDELWV� :KHQZLOO WKHSK\VLFLDQ EH FRQVLGHUHG DV

QHFHVVDU\ D IXQFWLRQDU\ LQ RXU JDROVDQGXQLRQV DV WKH
FOHUJ\PDQ" IRU ZKHQ KH LV

�

ZH PD\ KRSH IRU VRPH
PRUHXVHIXO NQRZOHGJHWKDQZHDUH DW SUHVHQWYRXFK6DIHG�FRQFHUQLQJWKH FDXVHVDQG WUHDWPHQW RI FULPL
QDOV DQGSDXSHUV� $W SUHVHQWRXU SULVRQ UHSRUWV�DQG
RXUJDRODQG SRRU�KRXVHGLVFLSOLQHDUH DV XQSKLORVRSKLF
DV WKH ૺZLVH�VDZVૻ RI RXU ROG QXUVHV�
ૺ, KDYH QRWLFHG LQ WKH VHYHQWK1XPEHU RI \RXU-RXUQDO�ૻ ZULWHV D ODG\ZLWKRXW D QDPH�ૺD VWDWHPHQW

WKDW ODYHQGHU� LQ FRPPRQ ZLWK RWKHU IORZHUV� LV

VRPHWLPHVVROG IRU LPPRUDO SXUSRVHV�ૻ :LWK WKH
FXULRVLW\ VR QDWXUDO WR D GDXJKWHU RI (YH� , IHHO YHU\
LQTXLVLWLYH WR NQRZ ZKDW SXUSRVH� RU SXUSRVHV� LW FDQ

EH LPPRUDOO\ DSSOLHG WR � )ORZHUVKDYHDOZD\VEHHQ
DVVRFLDWHG LQ P\ PLQGZLWK LGHDV RI UXUDO KDSSLQHVV�
DQG DV HPEOHPV RI SXULW\ DQG VLPSOLFLW\� DQG WKHUH
IRUH \RXU DQQRXQFHPHQWKDV VWDUWOHGPHYHU\PXFK�
OHDYLQJPH DIWHU DOO P\ FRJLWDWLRQV LQ D ODE\ULQWK RI
GRXEWDQG FRQMHFWXUH� ,I \RX ZLOO KDYH WKHFRXUWHV\

WR VROYH WKLV TXHU\ IRU PH� LQ RQH RI \RXU IXWXUH
1XPEHUV�\RX ZLOO FRQIHU D JUHDWIDYRXU�ૻ>7KH VXE
MHFW LV QRW H[DFWO\IHPLQLQHEXWWKHLPPRUDOSXUSRVHV
DUH WKH VDPHDV WKRVH IRU WKH VDOH RI IORZHUV LQ WKH
VWUHHWV� E\ \RXQJJLUOV� IUHTXHQWO\XVHG DV D FORDN��@
7KH IROORZLQJ SHWLWLRQ KDV EHHQ KDQGHG WR 0�5�

0$<+(Z E\ WKH SRRUKDOI�ZLWWHG DQGYHU\ SHUVHFXWHG
KDUS�SOD\HU� VR ZHOO NQRZQ LQ WKH VWUHHWV RI /RQGRQ�
DQG DV KH FDQYRXFK IRU WKH ZRUWKLQHVV RI WKH SHWL
WLRQHU� DV ZHOO DV KLV LQDELOLW\ WR REWDLQKLV OLYLQJ E\ODERXU�05� 0$<+(Z JLYHVSXEOLFLW\ WR LW KHUH LQ WKH
KRSH RI HQOLVWLQJ WKHV\PSDWKLHV RI VRPH RI KLV UHDGHUV

LQ EHKDOI RI WKHSRRUPXVLFLDQ�� ૺ7R 7+( 38%/,&�
ૺ/DGLHV DQG*HQWOHPHQ��<RXU KXPEOH3DUWLWLRQDU

DV EHHQ REWDLQLQJ D OLYHO\ KRRG WKH ODVW � \HDUV E\
SOD\LQJ DQ KDUS LQ WKH VWUHHWVDQG LV GHVLURXV RI GRLQJ

VR EXW IURP WKH GHODSHGDWHGFRQGLWLRQ RI P\SUHVHQW
LQVWUXPHQW , RQO\ SURGXFHULGLFXOH LQVWHDG RI D OLYLQJ
7UXVWLQJ \RXZLOO EH NLQG DQRXJK WR DVLVWPH LQ JHWWLQJ
DQRWKHU , EHJ WR UHPDLQ\RXU KXPEOH 3DUWLWLRQDU�ૺ)RVW(5�ૻ
ૺ/� :DOOLQJWRQ �*UD\
V�LQQ�WHUUDFH��OV�� 0U� %ULJJV�

OV�� 7� /�� �V� � -QR� %DOODQW\QH� �V�� $ IULHQG� �V� �

7� 1�� �G� � -� +XJKHV��G�� 0UV� *DQVWRQ���G��'XERLV�
OV�� -� (OOLV� �G� � 0UV�%ULGJHV�*G��0UV�+RVOHKDP��V��
+� 0�� �V�ૻ
7ZR SRXQGVWHQ VKLOOLQJV ZLOO EHVXIILFLHQW WR REWDLQ

VXFK DQ LQVWUXPHQW DV LV UHTXLUHG� 6XEVFULSWLRQVPD\
EH IRUZDUGHG WR 0U� -RKQ +RZ'(1����)OHHW�VWUHHW�
*,1*(5�%((5 6(//(5�2'' )(//RZV���,W ZDV

VWDWHG� LQ 1R� �� WKDW �����JLQJHU�EHHUVHOOHUVKDG� DW

RQH WLPH� DWWDFKHG WR WKHLU VWDOOV D ODEHO� RU WLFNHW�VKRZLQJ WKDW WKH\ EHORQJHG WR WKH 6RFLHW\ RI ૺ2GG
)HOORZV�ૻ ,W VKRXOG EH RI ૺ2OG )ULHQGV�ૻ D VRFLHW\
WKHQZHOO NQRZQ�
%� 3� 0� LV WKDQNHG�EXW WKHFODVV LV ILQLVKHG�
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:� 0� +��7KH OHWWHU KDV EHHQUHFHLYHG�
)� )�� RQ D OLWWOH FRQVLGHUDWLRQ�PXVWSHUFHLYHWKDW

KLV UHTXHVW� ZLWKRXW D GLUHFW FRQWUDYHQWLRQ RI WKH
UXOHV REVHUYHGLQ FRQGXFWLQJ WKLV ZRUN� FDQQRW EH
FRPSOLHGZLWK�$VRQ\ 0RXV /(77(5V���,W LV WR EH UHJUHWWHG WKDW
OHWWHUV� ZLWKRXW QDPHRU DGGUHVV�FRQWLQXH WR EH RFFD
VLRQDOO\ VHQWWR WKLV RIILFH� QRWZLWKVWDQGLQJ UHSHDWHG
QRWLFHVWKDW WKH\DUHYDOXHOHVVIRU DQ\ SXUSRVH�
$1 81ZRUWK < 35RWHFWLRQ ,VW�$ SROLWLFDO FRQ

WURYHUV\LV LQDGPLVVLEOHLQ DQ\ IRUP�
5�1R VXFKFRPPXQLFDWLRQKDVEHHQUHFHLYHG�
/� /��,Q �����
$1 2%VHUYH 5� :+,7(&+$3(/�7KH \HDUDVVLJQHG

ZDV WKH FRUUHFWGDWH�
+� :� +��7KH VWDWHPHQWPD\ EH ORRNHG XSRQ DV

DW OHDVWVHPL�RIILFLDO�

_

3� /�� 0$1FK(VW(5�6XFKDFRPPXQLFDWLRQVKRXOG
EH DGGUHVVHGWR WKH *RYHUQPHQW&RPPLVVLRQHUV�
%� 7� /� LV WKDQNHGIRU KLV FXULRXV LQIRUPDWLRQ�
/(FWR5�7KH OLNHOLHVW FRXUVHZLOO EH D VHDUFKLQ

WKH %ULWLVK 0XVHXP�
0� )�� /LYH 53RRO� LV WKDQNHGIRU KLV OHWWHU�
)� 5�7KH PDWWHUZLOO QRW EH ORVW VLJKW RI�
/� $� 3��7KHUH DSSHDUVQR JRRG UHDVRQIRU IROORZ

LQJ VXFKD FRXUVH�
0� +� :��7KH FODVVRI PHQ UHIHUUHGWR FRXOG RQO\�

E\ D YHU\ IRUFHGDQG YLROHQW FRQVWUXFWLRQ�EH LQFOXGHG
DPRQJSDWWHUHUV�
3(7(5�7KH TXHVWLRQ VHHPVHQWLUHO\ WKHRORJLFDO�

DQG LV QRW ZLWKLQ WKH VFRSHRI WKLV ZRUN�
$ ),V ,, )$FWRU�1R IXUWKHU LQWHOOLJHQFH FDQ EH

JLYHQRI WKHSUHFLVHGHULYDWLRQ RI WKHZRUG ૺ %XPPD
UHH�ૻ ,Q 0U� .QLJKWV ૺ&\FORS¨GLD RI 3ROLWLFDO� &RQ
VWLWXWLRQDO� 6WDWLVWLFDO� DQG )RUHQVLF .QRZOHGJH�ૻ
�UHIHUUHGWR E\ D )LVK�IDFWRU��LW LV VWDWHG� ૺ%RWWRPU\�%RWWRPUHH� RU %XPPDUHH�LV D WHUP GHULYHG LQWR WKH
(QJOLVK PDULWLPH ODZ IURP WKH 'XWFK RU /RZ *HU
PDQ� ,Q 'XWFK� WKH WHUP LV %RPHULH RU %RGHPHU\�
DQG LQ *HUPDQ� %RGPHUHL� ,W LV VDLGWR EHRULJLQDOO\
GHULYHGIURP%RGHQRU %RGHP�ZKLFK LQ /RZ *HUPDQ
DQG 'XWFK� IRUPHUO\ VLJQLILHG WKH ERWWRPRU NHHO RI D
VKLS� DQG DFFRUGLQJWR D FRPPRQSURFHVVLQ ODQJXDJH�
WKH SDUW EHLQJDSSOLHGWR WKH ZKROH� DOVR GHQRWHGWKH
VKLS LWVHOI� 7KH H[SUHVVLRQERWWRPKDYLQJ EHHQFRP
PRQO\ XVHG WR VLJQLI\ D VKLS� SUHYLRXV WR WKH ��WK
FHQWXU\�ૻ ,Q WKLV VWDWHPHQWZH KDYHPRVW SUREDEO\
WKH ZRUG� +RZ LW EHFDPHSRVVHVVHGRI LWV SUHVHQW
VLJQLILFDWLRQDW %LOOLQJVJDWH�VHHPVQHYHUWR KDYHEHHQ
DVFHUWDLQHG�
%� <� 5�� 6+()),(/'�7KH FODVVLILFDWLRQVXJJHVWHG

LV YHU\ JRRG�DQGZLOO EHERUQHLQ PLQGZKHQWKH VXE
MHFW LV WUHDWHGRI�
/� $� 5�� 0$5</( %R[�(�,WZRXOG KDUGO\ EHSURSHU

WR SXEOLVK WKRVHDGGUHVVHVLQ WKHZD\VXJJHVWHG�
%� %�� 1(ZF$VW /(��,W LV LPSRVVLEOHWKDW WKH (GLWRU

RI WKLVZRUN FDQLQWHUIHUHLQ VXFKDPDWWHU�
/� 2�� 1RUWRQ )ROJ $7(�LV WKDQNHG�

:� 5�� UHFHLYHG�
3� 6� 5�� :HV70,1VWU|Q� ZLOO ILQG WKH LQIRUPDWLRQ

KH LV VROLFLWRXVWR DFTXLUHLQ WKH SUHVHQWQXPEHU�$ 3$5(17��6HH 1R� ��
/� /�� *5((1ZLFK��$Q\ OHWWHU VHQW WR WKH RIILFH�� )OHHW�VWUHHW�RQ WKH VXEMHFWZLOO UHFHLYHGXHDWWHQ

WLRQ�
$ :HVOH\ $1�,W ZDV WKH &LW\ 0LVVLRQDULHV ZKR

ZHUHDOOXGHGWR RQ WKHRFFDVLRQLQ TXHVWLRQ�5� )� $�LQ �����
+� *��7KLV FRPPXQLFDWLRQFDPHWR KDQG WRR ODWH

WR EHPRUHWKDQ DFNQRZOHGJHGLQ WKHSUHVHQWQXPEHU�
EXW WKH ૺUHVSHFWHG IULHQG� ZKR KDV DGGUHVVHGLW WR
WKH 2IILFH�VKDOO EHZULWWHQ WR�
(� %��5HFHLYHG� LQ SRVWDJH�VWDPSV��V�IRU )RVWHU�
$/0$ 0$7(5�,W FDQ KDUGO\EH H[SHFWHGWKDW WKH

HGLWRURI DQ\SHULRGLFDOFDQGHYRWHWLPHWR DQVZHUVXFK
HODERUDWHTXHVWLRQV�
48(VWRN��7KH IROORZLQJ LQIRUPDWLRQDWWKLV FRU

UHVSRQGHQW
VUHTXHVW�DQG LQ DFNQRZOHGJPHQWRI WKH
WURXEOHKH KDVWDNHQLV GHULYHGIURP WKH ૺ6WDQGDUG
/LEUDU\ RI 3ROLWLFDO .QRZOHGJHૻ�ૺ7KH ODZV UHODWLQJ
WR YDJUDQWVFRQWLQXHGVXEVWDQWLDOO\XSRQWKH IRRWLQJRI
WKH VWDWXWHVRI �� (OL]� DQG � -DF� ,� IRU PRUH WKDQ D
FHQWXU\�XQWLO� LQ �����WKH\ZHUHUHFRQVLGHUHGDQG UH�
PRGHOOHGE\ WKHVWDWXWHRI ��*HR�,,�� F� �� 7KLV ZDV
WKH ILUVW OHJLVODWLYHPHDVXUHZKLFK GLVWULEXWHGYDJUDQWV
LQWR WKH WKUHH FODVVHVRI LGOH DQG GLVRUGHUO\SHUVRQV�URJXHV�DQG YDJDERQGV�DQG LQFRUULJLEOH URJXHV� $O
WKRXJKWKLVVWDWXWHLV QRZZKROO\ UHSHDOHG�LW FRQWLQXHG
LQ IRUFHQHDUO\D FHQWXU\�XQWLO �����ZKHQD WHPSRUDU\$FW� 6WDW� � *HR,9�� F��� SDVVHG�UHSHDOLQJDOO IRUPHU
ODZV� DQG UH�HQDFWLQJPRVW RI WKH SURYLVLRQV RI WKH
VWDW� ��*HR� ,,� F� �� ZLWK PDQ\DGGLWLRQVDQG PRGL
ILFDWLRQV� 7KH S RYLVLRQVRI WKHVWDW�� *HR�,9�� F����
ZDV� KRZHYHU�HQWLUHO\ VXSHUVHGHGE\ WKH� *HR� ,9��
F� ���ZKLFKQRZ ������FRQVWLWXWHVWKH ODZ UHVSHFWLQJYDJUDQWV� 7KLV $FW ZDV DPHQGHGE\ WKH �9LF� F� ��
������� 7KH WKLUG VHFWLRQ RI WKH VWDWXWH*HR� ,9� GH
FODUHV ZKDW SHUVRQVDUH LGOH DQG GLVRUGHUO\SHUVRQV�
DQGPD\EHFRPPLWWHGWR KDUG ODERXU LQ WKH +RXVHRI
&RUUHFWLRQIRU DQ\ WLPHQRW H[FHHGLQJRQHPRQWK�ૻ
%/$1'URKQ૱7KHUH ZLOO EH QRGHOD\RQ WKHVXEMHFW�

EXW LW LV HVVHQWLDOWR SURFHHGLQ GXH FRXUVH�
7� /�� %$7+��7KH LQWHOOLJHQFH VKDOO QRW EH RYHU

ORRNHG DW WKHSURSHUSHULRG�
5�� 5($',1*��,Q DQ\ RI WKH (QF\FORSDHGLDV�
/R1*6R[*6(//(5V��7KH VXPVWDWHGDV H[SHQGHG

LQ ORQJ VRQJV�LQ WKHVWUHHWVRI /RQGRQ�VKRXOGEH ���O�
LQVWHDGRI �����
$� 0� DQG -� 0�૱$ OHWWHU KDV EHHQUHFHLYHGIURP

WKHVHSDUWLHVFRQWDLQLQJ WKDQNV IRU WKH UHFHLSWRI �V��
ૺNLQGO\ EURXJKW E\ D JHQWOHPDQ�ૻDIWHU SHUXVLQJ D
UHFHQW QXPEHU RI /RQGRQ /DERXU DQG WKH /RQGRQ
3RRU�
-� :�� RI (JHUWRQ�VWUHHW�/LYHUSRRO� LV WKDQNHG VLQFHUHO\IRUKLV NLQG RIIHUVDQGH[SUHVVLRQV�+H KDVEHHQ

ZULWWHQ WR SULYDWHO\�
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7KH IROORZLQJ YDOXDEOH FRPPXQLFDWLRQKDV FRPHWR
KDQG� ,W LV JLYHQHQWLUH�WR VKRZ WKHXVHRI VRPHVXFK
LQVWLWXWLRQ DVZDVDGYRFDWHGLQ D SUHYLRXV1XPEHU�ૺ6LU�૱, WDNHWKHOLEHUW\ RI DGGUHVVLQJ\RX RQ WKH VXE
MHFW RI WKH /RDQ )XQG� DGYLVHGE\\RX LQ \RXU�/DERXU
DQG WKH 3RRU� IRU WKHUHOLHI RI RXU VXIIHULQJ EUHWKUHQ
RI WKH VWUHHWV� ,W LV QRW IRU PH WR DGYLVH\RX� EXW ,
WKLQN� VLU� LI \RX FRXOG FRPELQHD VDYLQJV
�EDQNDQG
VLFN�IXQG ZLWK LW� \RXZRXOG DGGPDWHULDOO\ WR LWV EHQH
ILWV� , NQRZ� IURP P\ H[SHULHQFH RI P\ RUGHU� WKDW
VXFK RI XV DV FDQ VDYH PRQH\IURP RXU ZHHNO\HDUQ
LQJV ZRXOG IDU UDWKHU SODFH LW LQ WKH KDQGV RI RXU
IULHQGV WKDQ LQ WKRVH RI DQ\ *RYHUQPHQWZKR�VD\
PDQ\� ૺZRXOG� LQ DQ\ SHULRG RI SROLWLFDO FRPPRWLRQ�
SUREDEO\ PDNH RI RXU PRQH\DUPV WR FUXVK XV�ૻ � %H
VLGHV� ZH ZDQWWKH VSLULW RI PXWXDO DVVLVWDQFH�ZKLFK

LV EXW HQOLJKWHQHGVHOI�KHOS�PRUH ODUJHO\ DPRQJ XV�
DQG ZRXOG UDWKHU WKDW RXU PRQH\ZHQW WR KHOS WKH
VWUXJJOLQJ WKDQ EH HPSOR\HGZH NQRZ QRW KRZ� ,Q

WKLV EXLOGLQJ ZH LQ $XJXVW ODVW HVWDEOLVKHG D OLWWOH
VLFN�IXQG� DQG� DV VRRQ DV ZHJRW D SRXQG RU WZR� WDONHG

RI GHSRVLWLQJ LW LQ D *RYHUQPHQWVDYLQJV
�EDQN� EXW
RQH RU WZR RI RXU PHPEHUVVDLG� 1R�OHW XV ORDQ LW

RXW WR VXFK RI RXU QXPEHU DV PD\UHTXLUHLW�
 :H GLG

VR DW LO� DW D WLPH�SD\DEOH LQ WZHQW\�RQHZHHNV DW �V
�

SHU ZHHN�SODFLQJWKHSURILW LQ WKHVLFN IXQG� :H VRRQ
IRXQG WKHDSSOLFDWLRQVIRU ORDQV PRUH QXPHURXVWKDQ
ZH H[SHFWHG� 7R PHHW WKHP� , SURSRVHG D VDYLQJV

EDQN WR UHFHLYHGHSRVLWV IURP �G� XSZDUGV� EHDULQJ
LQWHUHVW DW � SHUFHQW�SHUDQQXP DV VRRQ DV WKH\VKRXOG
UHDFK�V� 7KXV ZHVKDOO UHFHLYH �� SHUFHQW�SHUDQQXP
IRU PRQH\OHQW�ZKLOH ZH DUH SD\LQJ � IRU WKDW GHSR
VLWHG� EXW� DV WKH PRQH\ LV UH�OHQW DV IDVW DV LW FRPHV

LQ IURP WKH ORDQV�WKH SURILWV� LQ WKH FRXUVH RI WZHOYH
PRQWKV� ZLOO EH D JUHDWGHDO PRUH� DQG DV DOO ZLOO JR
WR LQFUHDVHWKH VLFN�IXQG� UHOLHYH FDVHV RI VXGGHQGLV
WUHVV� RU DVVLVW D SRRUPHPEHUFRPSHOOHGE\ FHVVDWLRQ
RI HPSOR\ WR OHDYH XV �DVRXU UHQWV DUH �V���V���V�� RU

�V�ZHHNO\��HYHU\RQH LV LQWHUHVWHG LQ WKHPDWWHU�EHLQJ

D ERQG ILGHSDUWQHU� 7KH ZKROH RI RXU H[SHQVHV�IRU
ER[� ORFN� WZR NH\V�DQG ERRNV� KDYH EHHQ XQGHU�V��
DV RXU PHPEHUVKDYH IXUQLVKHG WKHP�FKDUJLQJ RQO\
IRU PDWHULDOV� , ZRXOGQRW WURXEOH\RX� VLU� EXW RXW RI

WKLV PDWWHUSHUKDSV\RX PD\SLFN VRPHKLQW WR DVVLVW
\RXU JRRGLQWHQWLRQV� , VKRXOG IHHO YHU\SURXG WR VHH

D VDYLQJV
�EDQNIRUPHG IRU WKH ZRUNLQJ�FODVVHV�WKH
VWRFN RI ZKLFKZRXOG EHORDQHGRXW WRDVVLVWRWKHUVQRW
VR IRUWXQDWH�DQG LI WKH ODGLHVDQGJHQWOHPHQZKRFRU
UHVSRQG ZLWK \RX ZRXOG JXDUDQWHHWKH UHSD\PHQW RI

GHSRVLWV� LW ZRXOG ZRUN ZHOO� , EHOLHYH WKH\ ZRXOG
QHYHU EH FDOOHG XSRQ IRU D VKLOOLQJ� DQG \RX ZRXOG
PDNH WKHDVVLVWDQFH RI WKH ZRUNLQJ�FODVVHVWKHZRUN RI

WKHLU RZQRUGHU�EULQJLQJ WKHLUWZR H[WUHPHVWRJHWKHU�
DQG ELQGLQJDOO LQ RQHERQG RI EURWKHUKRRG� $QG LI D

UDWKHU KLJKHUUDWH RI LQWHUHVWZDVUHTXLUHG�DQG WKHSUR
ILWV RI LW SDVVHGLQWRWKHVLFN�IXQG�DIWHUSD\LQJQHFHVVDU\
H[SHQVHV�WRZKLFK� LI IL[HG DW D ORZUDWH�RXUV LV �G�SHU
ZHHN�� PDQ\ ZRXOG JODGO\ VXEVFULEHLWZRXOG GR D

JUHDW GHDO WR PDNHWKRVHZKRDUH LPSURYLGHQWFDUHIXO�
DQG EH D EOHVVLQJ WR DOO ZKR NQHZ LW� , DP�6LU� IDLWK
IXOO\� \RXUV WR FRPPDQG� %� %� )HE ��������
ૺ3�6�૱,I LQ DQ\ RI \RXU IXWXUH 1XPEHUV\RXLQWHQG

WR GHVFULEHPRGHO�KRXVHV�ZKLFK DUH QRZEHFRPLQJ D

IHDWXUH LQ /RQGRQOLIH� , ZLOO HQGHDYRXU� LI \RX SOHDVH�

WR SURFXUH \RX FRUUHFW LQIRUPDWLRQ UHVSHFWLQJ WKLV
HVWDEOLVKPHQWIURP LWV FRPPHQFHPHQWWR WKH WLPH RI
SXEOLFDWLRQ�ૻ

&� %� VHQGV ૺ7KUWH VKLOOLQJV ZRUWK RI VWDPSV IRU
)RVWHU�ૻ VD\LQJ� ૺLI WKH VXEVFULSWLRQ EH ILOOHG� WKHQ
DSSO\ WKH PRQH\ WR VRPH RWKHU GHVHUYLQJ REMHFW�ૻ

, KH LQFORVXUHKDVEHHQKDQGHGRYHU WR 05� +RZ'(1�

� DQG ZLOO EH SDLG E\ KLP WR )RVWHU�ZKRVHUHFHLSW ZLOO
EH YLVLEOH DW WKH RIILFH� $W SUHVHQWRQO\ �V� KDYHEHHQ
UHFHLYHGIRU WKHSRRUIHOORZ�

$ FRPPXQLFDWLRQKDVEHHQUHFHLYHGIURPWKHૺ$VVR�
FLDWLRQ IRU WKH 5HOLHI RI WKH 3RRU RI WKH &LW\ RI /RQ
GRQDQGSDUWVDGMDFHQW�2IILFH����%RZ�ODQH�&KHDSVLGH�
,QVWLWXWHG� �����ૻIDPLOLDUO\ NQRZQ DV WKH ૺ&LW\
.LWFKHQ�ૻ ZKHUH�GXULQJ WKH ILUVW VHDVRQ� DV PXFK DV

�����O�ZHUHH[SHQGHG LQ SURYLGLQJUHOLHI W| QHDU������
SRRU� >0U� 0$<+(Z KDV QR IDLWK LQ VRXS�NLWFKHQV
WKH\PDNHOLIH WRR HDV\�@� �������� � 

5� 7� �RI (GLQEXUJK�� PDNHVWKH IROORZLQJ VXJJHV
WLRQ� ZKLFKVKDOO EH FRQVLGHUHG� ,W ZDV LQ FRQWHPSOD
WLRQ WR JLYH D 'DJXHUUHRW\SH9LHZ RI /RQGRQ� IURP
WKH WRS RI 6W� 3DXO
V� DV D IURQWLVSLHFH WR WKH )LUVW
9ROXPH� ૺ,Q WKHFRXUVH RI SHUXVDO RI \RXU YHU\ LQWHUHVWLQJ ZRUN /R1L[RQ /$KRXU� 	F�� DQ LGHD KDV
VWUXFN PH� ZKLFK , WKLQN ZRXOG HQKDQFHWKH YDOXH

RI LW
�

DQG EH RI JUHDWVHUYLFH WR PDQ\ RI \RXU UHDGHUV�
PRUH SDUWLFXODUO\ WKH SURYLQFLDO� RQHV� ZKLFK LV WRSXEOLVK ZLWK \RXU ZRUN D 3ODQ RI /RQGRQ� WKH FDXVH

RI WKLV VXJJHVWLRQ LV WKH UHSHDWHGPHQWLRQ PDGH RI

WKH YDULRXVVWUHHWVWKDW DUH IUHTXHQWHG E\ WKH VWUHHW
WUDGHUV�DOVR LW PLJKW EH WKH PHDQV RI LQFUHDVLQJ WKHVDOH� LQDVPWFK DV WKDW SDUWLHV LQWHQGLQJ WR YLVLW
/RQGRQ DW WKH*UHDW ([KLELWLRQ� ZRXOG ILQG WKH SODQYHU\ XVHIXO� PDQ\ , KDYH QR GRXEW ZLOO EH FXULRXV
HQRXJK WR VHHVRPHRI WKHPRUHQRWHG VWUHHWFKDUDFWHUV
PHQWLRQHG� , ILQG WKDW LQ D JUHDW PHDVXUHWKH (GLQ
EXUJK FRVWHUVDUH VXEMHFW WR WKH VDPHWUHDWPHQW DV LQ

/RQGRQ� DOO RU QHDUO\ DOO WKH VWDQGV RU VWDOOV KDYH
EHHQ UHPRYHGIURP WKH VWUHHWV�DQG WKRVHXVLQJ EDU
URZV DUH FRPSHOOHG WR NHHS PRYLQJRQ� <RXUV� 5� 7�(GLQEXUJK�ૻ >:LOO 5� 7� IDYRXU 0U� 0$<+(Z ZLWK
VRPHIXUWKHU LQIRUPDWLRQDERXWWKH (GLQEXUJK VWUHHW
VHOOHUV� LI KH KDYHWKHPHDQV RI REWDLQLQJ LW�`

$� 6� (�� RI 5HGODQG� %ULVWRO� PDNHV WKH IROORZLQJ
FRUUHFWLRQ RI D TXRWDWLRQIURP 0U� 0
&XOORFK� ZKHUH
WKHUH DUH VR PDQ\ IDFWV WR FROOHFW� RI FRXUVH LW LV LQ
SRVVLEOH WR SUHYHQW WKH RFFXUUHQFH RI VXFK HUURUV LQ

WKH KXUU\ RI D ILUVWSXEOLFDWLRQ� ૺ6LU� LQ SDJH����ODVWVHQWHQFH� \RX VWDWH WKDW ��0U� 0
&XOORFK HVWLPDWHV
WKH DYHUDJHFRQVXPSWLRQ RI EXWWHU� LQ /RQGRQ� DW

���������OEV� SHU DQQXP� RU � R]�� ZHHNO\�HDFK LQGL
YLGXDO�ૻ 7KHUH PXVW EH D PLVWDNH HLWKHU LQ 0U�
0&XOORFK RU \RXU TXRWDWLRQ� DV WKLV ZRXOG PDNH WKH
SRSXODWLRQ RI /RQGRQ� RQO\ �������� ,I ZH DVVXPH
WKH DQQXDO FRQVXPSWLRQFRUUHFW�DQG WKH SRSXODWLRQ
����������ZHVKRXOG KDYH WKHZHHNO\ LQGLYLGXDO FRQ
VXPSWLRQ QRW TXLWH ���� ,I ZH DVVXPHWKH ZHHNO\FRQVXPSWLRQ RI HDFK LQGLYLGXDO WR EH � R]V�� DQG WKH
SRSXODWLRQ WR EH ����������WKH DQQXDO WRWDO RI FRQ
VXPSWLRQ ZRXOG EH ����������OEV� :KLFK LV FRUUHFW"
:LWK GXH UHVSHFW� $� -� (�ૻ
7KH IROORZLQJ KDV EHHQ UHFHLYHGIURPૺ&� 3��6LU�

VHHLQJ LQ \RXU SURVSHFWXV RI /RQ'RQ /$%RXUW� WKDW
\RX LQWHQGJLYLQJ DQ DFFRXQW RI WKH /RQGRQVKRSPHQ�
DQG KDYLQJ EHHQ D VKRSPDQIRU VRPH\HDUV DW D OLQHQ
GUDSHU
V� DV , KDYH QRZ OHIW WKH WUDGH� , VKDOO EH
KDSS\ WR JLYH \RX WKH UHVXOWV RI P\ H[SHULHQFH�RQ
FRQGLWLRQ QR QDPHVDUHPHQWLRQHG LQ \RXU SHULRGLFDO�
VKRXOG \RX WKLQN WKLV ZRUWK\ RI DWWHQWLRQ� DQG KLQW
WKH VDPH LQ \RXU FRUUHVSRQGHQWV
SDJH� , ZLOO WKHQ SXW
DOO GRZQ RQ SDSHU , FRQVLGHU ZRUWK WHOOLQJ� DQG
IRUZDUG LW WR \RX� RU LI \RX SUHIHU LW� , ZLOO FDOO RQ
\RX DQG SXW \RX XS� WR VRPH RI WKHPRVW DPXVLQJ
WULFNV RI WUDGH�ૻ >0LW� 0$<+(Z ZLOO EH JODG WR
UHFHLYH WKH SURPLVHG FRPPXQLFDWLRQ� 7KH /RQGRQ
VORSPHQ ZLOO EH WUHDWHG RI DW WKHHDUOLHVWRSSRUWXQLW\�
7KH GLVWULEXWLRQ RI ZHDOWK� DQG FRQVHTXHQWO\WKH GLV
WULEXWRUV� PD\ EH VDLG WR EH DOPRVW DV LPSRUWDQW DV

WKH SURGXFWLRQDQG SURGXFHUV RI LW� 6WULFWO\ VSHDNLQJ�
WKH VWUHHW�VHOOHUVQRZ WUHDWHG RI EHORQJ WR WKH FODVV RI

GLVWULEXWRUV�@

-� :�� RI -DPHV�VWUHHW�*UD\
VLQQ�URDG� D EULFNOD\HU
VODERXUHU� VHQGV D ORQJ DQG YDOXDEOH FRPPXQLFDWLRQ
WRXFKLQJ WKH FRQGLWLRQ DQG HDUQLQJV RI WKHZRUNPHQ

LQ KLV WUDGH� $PRQJ RWKHU WKLQJV� KH VWDWHV WKDW D

JUHDWPDQ\ RI WKH FRQVWDQWKDQGV KDYH EHHQ UHGXFHG
IURP �V�DQG �V��G�SHU GD\ WR �V��G�VLQFH WKH UHSHDO

RI WKH&RUQ /DZV� 0U� 0$<+(Z ZLOO EH KDSS\ WR KHDU
FRPPXQLFDWH�

)� %� %�� ZKR ZULWHV LQ UHSO\ WR 0U� 0$<+(Z
V RE
VHUYDWLRQVRQ 3URILWV DQG :DJHV LQ D UHFHQW1XPEHU�
VKDOO EHDWWHQGHG WR DW WKHHDUOLHVWFRQYHQLHQFH�-� /�� -RKQVRQ
V�FRXUW� )OHHW�VWUHHW� LV WKDQNHG IRU
KLV YDOXDEOHFRPPXQLFDWLRQVRQ WUDPSV�
7$1F5(' LV LQIRUPHGWKDWQR OHWWHUVE\0U� 0$<+(Z

RQWKHVXEMHFW RI 5DLOZD\ /DERXUHUVKDYH DSSHDUHG LQ

WKH 0RUQLQJ &KURQLFOH�

&� 5� 0� �ZKR ZULWHV DERXW WKH PXIILQ�VHOOHUV� LV

W WKDQNHGIRU WKHFRUUHFWLRQ�

DJDLQ IURP -� :�� VKRXOG KH KDYH DQ\ IUHVK IDFWV WR
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)� %� %�� RI $OIUHG�VWUHHW� %HGIRUG�VTXDUH�VHQGVD

OHWWHU LQ DQVZHUWR FHUWDLQREVHUYDWLRQVSULQWHGDPRQJ
WKH 1RWLFHV WR &RUUHVSRQGHQWVLQ 1XPEHU ��� ,W LV
LPSRVVLEOHWR JLYHWKHHQWLUHGRFXPHQW�EXWWKH IROORZ
LQJ H[WUDFWVDUHVXIILFLHQWWRVKRZ WKH VSLULW DQGDUJX
PHQWV RI WKH ZULWHU� 0U� 0$<+(Z
V FRPPHQWVDUH
JLYHQEHWZHHQEUDFNHWV�ૺ6LU� $OORZ PHWRVD\�WKDW , WKLQN \RXU REVHUYD
WLRQV RQ ODERXU DQG FDSLWDO� LQ 1R� �� RI ૺ/RQGRQ
/DERXU�ૻYHU\ HUURQHRXVDQG PLVFKLHYRXV�DQG FDOFX
ODWHG WR PLVOHDGWKHZRUNLQJ FODVVHV� , PD\REVHUYH�
E\ WKH ZD\� WKDW , DP QR FDSLWDOLVW RU HPSOR\HURI
ODERXU� <RX DVVHUWWKDWૺWKHZRUNLQJPHQRI (QJODQG
DUH JURVVO\ ZURQJHG E\ FDSLWDOLVWV�
 DQG WKDW WKH
ODERXUHUGRHVQRW JHW KLV IDLU VKDUHRI WKH SURGXFHDW
WKH SUHVHQWGD\�
 \RX DGG� ૺQRQHFDQGRXEW�
 1RZ ,
EHJ WR VD\ WKDW ,� LQ FRPPRQZLWK PDQ\ WKRXVDQG
RWKHUV�YHU\ PXFK GRXEW��PD\�GLVWLQFWO\ ૺGHQ\�
WKH
WUXWK RI \RXU DVVHUWLRQ� 3ROLWLFDO HFRQRPLVWVFRQVLGHU
WKDW WKHZDJHVRI WKH ODERXUHUDUHKLV VKDUHRI WKHSUR
GXFH�ૻ >WKH KDOISHQQ\ RXW RI WKH VKLOOLQJ SDGORFN@
ૺDQG WKH\ EHOLHYHWKLV VKDUH LV QHFHVVDULO\UHJXODWHGE\ WKHODZ RI VXSSO\DQGGHPDQG�� >$ VKDUHLV D SRU
WLRQ UHJXODWHGE\HTXLW\�DQG QRWE\ D VFUDPEOH�@ ૺ,IZDJHVDUHQRW WREH WKXV UHJXODWHG�, GHVLUHWR NQRZE\
ZKDW RWKHUVWDQGDUGFDQ WKH\EH UHJXODWHG� 7R WDON
RI FRQVFLHQFHDQGMXVWLFH�
 LV WR XVHYDJXH WHUPVRI
QR GHILQLWH PHDQLQJ�ૻ��� ૺ7KH GLFWDWHV RI FRQ
VFLHQFH
 GHSHQG XSRQ RUJDQL]DWLRQ DQG HGXFDWLRQ�
ZKDW RQH PDQ
V FRQVFLHQFHWHDFKHV�DQRWKHU PDQ
V
GHQLHV�ૻ >'RHV WUXWK GHSHQGRQ WKH VDPHFLUFXP
VWDQFHV" 7R ZKDW RUJDQL]DWLRQVDQG LQ ZKDW VFKRROV
GRHV���  �" 6R RI PRUDO WUXWK�@ ૺ7KHUH LV QR
GHILQLWH DQG LQYDULDEOH VWDQGDUGRI ULJKW�ૻ >6R WKDW
5XVK DQG*UHHQDFUHZHUHFRQGHPQHGWRGHDWK IRU QRW
FRQIRUPLQJWR WKH IDVKLRQRIWKH WLPH�@ ૺ7KH VDPHLV
WUXH RI 
MXVWLFH�
 � 7KH ODZ RI VXSSO\DQG GHPDQGLVHYLGHQWO\D ODZ RI QDWXUHૻ >WKRXJK MXVWLFH DQG ULJKW
DUHQRW@� ૺDQG WRLQWHUIHUHZLWK LW ZRXOGLQWURGXFHHQG
OHVVFRQIXVLRQDQGPLVFKLHI� :RXOG \RX FRPSHODFDSL
WDOLVW WR JLYH D FHUWDLQDPRXQWRI ZDJHV�LUUHVSHFWLYH
RI DOO ULVNV DQGORVVHV�DQG WKHSURILWVZKLFK KHFDOFX
ODWHV QHFHVVDU\WR UHSD\ KLP IRU FDSLWDO�NQRZOHGJH�
DQG VXSHULQWHQGHQFH" 6XUHO\ WKLV ZRXOG EH JURVV
LQMXVWLFH� LI LW ZHUHSUDFWLFDEOH� >7KH UHWXUQVRI WKH
FDSLWDOLVW WKHQ DUHWR EH UHJXODWHGE\WKH SULQFLSOHRIMXVWLFH� ZKLOH WKH UHPXQHUDWLRQRI WKHZRUNLQJPDQ LV
WREHOHIW WRDVFUDPEOH�RU WKHODZRI VXSSO\DQGGHPDQG�
:KDW 0U� 0D\KHZ GHVLUHV LV

�

WKDW WKHDPRXQWFRPLQJ

WR ERWK SDUWLHVVKRXOGEHUHJXODWHGE\ WKHHWHUQDOSULQ
FLSOHV RI HTXLW\�LI )� %� %� FDQXQGHUVWDQGVXFKWKLQJV��
WKH VDPH DV DOO SDUWQHUVKLSVDUH� ,I WKH ODERXUHU
DQG FDSLWDOLVWDUH QRW SDUWQHUV�WKHQ� RI FRXUVH� WKH
HTXLWDEOHSULQFLSOHGRHVQRW KROG� EXW DV WKLV SDUWQHU
VKLS LV WKH IXQGDPHQWDOD[LRP RI SROLWLFDO HFRQRP\�
ZK\ VXUHO\ WKH SULQFLSOH ZKLFK LV XVHG WR GHWHUPLQH
WKH ULJKWVૻ �WKH ZRUG LV TXRWHG� LQ REHGLHQFH WR WKH
SUHMXGLFHV RI )� %� %�� RI SDUWQHUVVKRXOGEHDSSOLHG WR

VHWWOHZKDW LV GXH WR WKH ODERXUHU DV ZHOO DV WKHFDSL
WDOLVW�@ ૺ<RX DQG RWKHUV�ZKR GHFODLP RQ WKLV VXE
MHFW� QHYHUFRQVLGHUWKHSRSXODWLRQTXHVWLRQWKHRYHU
FURZGLQJ RI WKH ODERXUPDUNHW� 7KLV� , DP FRQYLQFHG�

LV WKHFKLHIVRXUFHRI RXUVRFLDOHYLOV� 7KH IDXOW RI ORZ
ZDJHV LV QRW LQ WKH FDSLWDOLVWV�EXW LQ WKH ODERXUHUV�
ZKR RYHUFURZGWKH ODERXU PDUNHW�DQG FRPSHWHZLWK
HDFKRWKHU� ,I WKHZRUNLQJ FODVVHVKDYHQR SUXGHQFH�
QR VHOI�GHQLDO� WKH\ RXJKW VXUHO\ WR EHDU WKH FRQVH
TXHQFHV RI WKHLU GHILFLHQF\ LQ WKLV UHVSHFWQRWWKH
FDSLWDOLVW� ,I WKH\ZLOO UHFNOHVVO\LQFUHDVHWKHSRSXOD
WLRQ RI WKHLU RZQFODVV�WKH\PXVWWDNH WKHQDWXUDOFRQ
VHTXHQFHV LQ WKH ORZHULQJ RI ZDJHV� 2WKHU FODVVHV
SUDFWLVH VHOI�GHQLDO LQ WKLV UHVSHFWૻ >WKHKLJKHVW SHU
VRQDJH LQ WKH UHDOP� IRU LQVWDQFH� EXW FDSLWDOLVWV
QHYHUDUHIDPLO\PHQ� RI FRXUVH�@ ૺ,W PLJKW EH KRSHG�
WKDW LI WKHZRUNLQJ FODVVHVZHUH GXO\ LQIRUPHG RQ WKHVXEMHFW� DQG ZHUH EHWWHU HGXFDWHG�DQG WKLV PD\ EH
H[SHFWHG IURP QDWLRQDO HGXFDWLRQ� WKH\ ZRXOG DW

OHQJWK OHDUQZLVGRPDQG SUXGHQFH� ZKLFK ZLOO QHYHU
EH WKH FDVH� VR ORQJ DV WKH\DUHSXW XSRQ D IDOVHVFHQW�
DQG DUH WDXJKW�E\ XQUHIOHFWLQJVHQWLPHQWDOLVWV�WKDW
WKH\ DUHHQWLUHO\EODPHOHVV�DQG WKDW DOO WKH IDXOW DQG

ZURQJ V ZLWK WKHFDSLWDOLVW DQG WKH*RYHUQPHQW� ,W

LV YHU\HDV\DQG YHU\FKHDSEHQHYROHQFH WR LQGXOJH LQYDJXH JHQHUDOLWLHV DQG KLJK�VRXQGLQJ GHFODPDWLRQ
DE|XW 
FRQVFLHQFH
DQG MXVWLFH� LQMXVWLFH�ZURQJ�ૻ
DQGRSSUHVVLRQ�
 EXW QRW VR HDV\ WR SURYHZKHUH WKH
ZURQJ
DQG LQMXVWLFH�ૻ >%HFDXVH�DFFRUGLQJ WR )�%�%��ZURQJDQG LQMXVWLFH DUHPHUHFRQYHQWLRQDOSKDQWDVPV
��KLQJV RI RUJDQL]DWLRQDQGHGXFDWLRQ�@ �)URP WKHVW\OH RI \RXU ZULWLQJ� \RX DSSHDU WR EHORQJ WR WKH FODVV

RI LPSXOVLYHVHQWLPHQWDOLVWV�VHH(GLQEXUJK 5HYLHZ�RQ(QJOLVK 6RFLDOLVP
��ZKR DUH WRR DSW WR VXIIHU WKHLUIHHOLQJV WR RYHUEHDUWKHLU UHDVRQ DQG MXGJPHQW  D

PRUHGDQJHURXVFODVV WR WDNHXS DQ\ 
FDXVH 
, FDQQRWFRQFHLYH� RU RQH PRUH OLNHO\ WR GR LQMXU\ WR WKRVH
ZKRVHLQWHUHVWVWKH\DGYRFDWH��

>([FHSWLQJ WKRVH� EH LW REVHUYHG�ZKR DOORZ WKHLU
UHDVRQ�DQG MXGJPHQW WR RYHUSRZHUWKHLU IHHOLQJV� D

FODVV RI ZKLFK� LW PD\ EH DGGHG�WKH 'HYLO KLPVHOI LV WKH
DSW DQGVXEOLPHDUFKHW\SH� 0U� 0$<+(Z KDVSULQWHG
WKH DERYHOHWWHUDEXVHDQG DOOEHFDXVH KH WKLQNV LW

PD\ EH WDNHQ DV D IDLU VDPSOH RI WKH SUHVHQWIDVKLRQ
DEOHHFRQRPLFDOFUHHGDFUHHGZKLFKGRHVQRW KHVLWDWH

WR WHOO XV WKDW ૺMXVWLFH�ૻ ૺULJKW�ૻ DQG ૺ FRQVFLHQFHૻ
DUHPDWWHUV RI ૺRUJDQL]DWLRQૻ DQG ૺHGXFDWLRQ�ૻ PHUH
ZKLPVLHV RI WKH VWRPDFK� RU EXJEHDUV RI WKH QHUYHV�

RU GRJPDWD RI WKHVFKRROV� IRU WKHSURSRXQGHUV RI VXFK
GRFWULQHV�EHLQJ XQDEOH WR SHUFHLYHWKDW FRQVFLHQFH LV

WKH H[HUFLVH RI WKH MXGJPHQW RQ PRUDO SURSRVLWLRQV�
DQGMXVWLFH WKHSHUFHSWLRQ RI PRUDOHTXDOLW\ RU HTXLW\�
DUH OLNHZLVHXQDEOH WR SHUFHLYHWKDW WR GHQ\ WKH H[LVWŁ
HQFH RI WKHFRQVFLHQFH LV WR GHQ\WKDW WKHUH LV DQ\ VXFKIDFXOW\ DV MXGJPHQW LQ PDQ�ZKLOH WR PDNHHTXLW\ DQG
RWKHUPRUDO WUXWKVPHUHFRQYHQWLRQV LV WR UHGXFH WKH
PRVWIXQGDPHQWDOWUXWKV RI DOO� YL]�� WKRVHZKLFK GH
3HQG RQ D SHUFHSWLRQ RI HTXDOLW\� WR PDWWHUV RI SXUH
IDVKLRQ� 7KH SRSXODWLRQ TXHVWLRQ� LQ ZKLFK )� %� %�
JRHV ૺWKH ZKROH KRJ�ૻ OLNH 6WXDUW 0LOOGHFODULQJ
WKDW WKHUH LV QR KRSH IR

U

WKH ZRUNPHQ RI WKLV FRXQWU\
XQWLO WKH\ LPLWDWH WKH &DWKROLF SULHVWV DQG UHJLVWHU
9RZV LQ KHDYHQ RI SHUSHWXDOFHOLEDF\LVRQH RI ZKLFK
0U� 0$<+(Z SXUSRVHVH[SRVLQJ WKH IDOODF\ LQ LWV GXH
SODFH� 6XIILFH LW� IRU WKHSUHVHQW�WKDW KH EHOLHYHV WKH
VXSHUDEXQGDQFH RI ODERXUHUV LQ WKLV NLQJGRP WR EH
GXH WR WKHFUHDWLRQ RI �����������RI VWHDPPHQ�ZKLFK

LV WKH HVWLPDWHGSRZHU RI WKH DJJUHJDWHPDFKLQHU\RI(QJODQG�ZLWKLQ WKHODVWKXQGUHG\HDUVDIDFW RI ZKLFK
HFRQRPLVWVDQG SRSXODWLRQLVWV QHYHU FRQGHVFHQGWR
WDNHWKH OHDVWQRWLFHWKRXJKZKHUHWKH GLIIHUHQFHFDQ

EH EHWZHHQ D VWHDP�HQJLQHSHUIRUPLQJ DOO WKH IXQF
WLRQV RI WKH ODERXUHU�DQG RIWHQWLPHV RI WKH DUWL]DQ�
DQG D KXPDQ PDFKLQH GRLQJ VLPSO\ ZKDW WKH WKLQJ

RI EUDVV DQG LURQ GRHVLW LV EH\RQG FRPPRQ�VHQVH

WR GLVFRYHU� 7KH HQWLUH QXPEHU RI KXPDQ RSHUD
WLYHV LQ (QJODQG DQG :DOHV DUH QRW PRUH WKDQ
���������WKHVWHDP RSHUDWLYHVDUH DW WKH OHDVW ���
WLPHV DV PDQ\� RU ����������� DQG ZKHQ LW LV
UHPHPEHUHGWKDW WKHVH FRPSHWLQJ VWHDP ODERXUHUV
DUH WKLQJV WKDW FDQZRUN QLJKW DQG GD\ZLWKRXW DQ\
VHQVH RI IDWLJXHZLWKRXWFUDYLQJV RU GHVLUHVZLWKRXW
FKLOGUHQ WR IHHG DQGHGXFDWH� RU ZLYHV WR VXSSRUW DQG
FORWKHLWVXUHO\PXVW EH HYLGHQW WR DOO DW ZKDW IHDUIXO
RGGVWKHPHUHFUHDWXUH RI IOHVKDQGEORRGRIVWRPDFK�
EUDLQ DQG�WKRXJK )� %� %� DQG KLV VFKRROREMHFW� VWLOO

LW PXVW EH DGGHG��KHDUWPXVWHQWHUWKH ILHOG DJDLQVW
WKHP� $QG \HW� NQRZLQJ WKHHQRUPRXVUDWH DW ZKLFK
WKH VWHDP SRSXODWLRQ KDV EHHQ LQFUHDVLQJ LQ WKLV
FRXQWU\ GXULQJ WKH ODVW FHQWXU\DWWKH UDWH RI QR OHVV
WKDQ ��������� RI VWHDP ODERXUHUV SHU DQQXP0U�
6WXDUW 0LOO DQG RWKHUV�ZKHQZULWLQJ DERXW UHPHGLHV
IRU ORZ ZDJHV�GR QRW KHVLWDWH WR WHOO XV WKDW WKHUH LV

QR KRSHIRU WKHZRUNLQJPDQXQWLO KH LV WDXJKW WR UH
VWUDLQ KLV SDVVLRQVVWLJPDWL]LQJDOO ZKRREMHFW WR WKHLU
ૺSUHYHQWLYHVૻ DQG ૺFKHFNVૻ DV VHQWLPHQWDOLVWV�ZKR
VXIIHU LPSXOVH DQG IHHOLQJ WR RYHUEHDUUHDVRQ DQG
MXGJPHQW� 9HULO\� DV &ROHULGJH GHFODUHG�WKH KHDUW
RIWHQUHDVRQVPXFKVRXQGHUDQGFOHDUHUWKDQ WKH KHDG�
0RUHRYHU� WKH H[WUDRUGLQDU\ DQRPDO\ ZLWK WKHVH
ZULWHUV LV

�

WKDW ZKLOH FU\LQJ RXW ORXGO\ IRU WKH QRQ
LQFUHDVH RI KXPDQ ODERXUHUV� WKH\ VD\QRW RQH ZRUGDJDLQVWWKHSURSDJDWLRQ RI WKH VWHDPRQHV� IRU� ZLWK D

ORS�VLGHGQHVVSHFXOLDU WR VXFK ORJLFLDQV� WKH\DWWULEXWH
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DOPRVW HYHU\HYLO LQ WKH ODQG WR WKH IDFWRI WKHUHEHLQJ
���������ZRUNPHQWRVXSSO\ QHDUO\����������RI LQGL
YLGXDOV ZLWK IRRG� FORWKLQJ� VKHOWHU� ZDUPWK� OLJKW�
DQG� LQGHHG� HYHU\QHFHVVDU\DQG OX[XU\ WKDW KXPDQ
QDWXUH FDQ HLWKHU GHPDQGRU GHVLUH�GHFODULQJ WKDW
RQH�ILIWK RI WKHSRSXODWLRQDUHIDU WRR PDQ\ WR FUHDWH
WKH ZHDOWK UHTXLUHGIRU WKH VXVWHQDQFHDQG HQMR\PHQW
RI WKH ZKROH� DQG D JRRG SDUW RI WKH ZRUOG EHVLGHV�
DQG WKDW� FRQVHTXHQWO\�WKH ODERXU PDUNHW RI WKH
FRXQWU\ LV RYHUVWRFNHGWR VXFK D GHJUHHWKDW GLVWUHVV
DQG ZDQW PXVWEHWKH QHFHVVDU\SRUWLRQ RI D FRQVLGHU
DEOH QXPEHU� EXW �PDUN WKHDEVXUGLW\�QHYHUHYHQ VR
PXFK DV KLQWLQJ WKH ZKLOH WKDW WKH �����������RI
VWHDP ULYDO RSHUDWLYHVZKLFK KDYHEHHQFUHDWHGZLWKLQ
WKH ODVW FHQWXU\KDYH LQ DQ\ZD\WHQGHGWR LQGXFH WKH
RYHUVWRFNLQJRI WKHVDLG ODERXU PDUNHW�QRU YHQWXULQJ
WR SURSRVHWKDW FDSLWDOLVWVVKRXOGEHWDXJKW WR UHVWUDLQ
WKHLU SDVVLRQV�IRU ZHDOWK� DQG PDGH WR UHIUDLQ IURP
DQQXDOO\ EULQJLQJ VR PDQ\ VWHDP ODERXUHUV LQWR
H[LVWHQFH� 7KDW WKHUHDUHWRR PDQ\VWHDP�HQJLQHVDQG
PHFKDQLFDO ODERXUHUV LV SURYHGE\ WKH UHSHDWHGJOXWV
LQ WKH 0DQFKHVWHUDQGRWKHUPDUNHWVVXFKJOXWVEHLQJ
DGPLWWHGRQDOO KDQGVWREHWKH QHFHVVDU\FRQVHTXHQFHV
RI RYHU�SURGXFWLRQ� 0DQFKHVWHUPDQXIDFWXUHUV�KRZ
HYHU� ZKLOH WKH\ DGPLW WKH RYHU�SURGXFWLRQ�DWWULEXWH
WKH JOXW UDWKHU WR XQGHU�FRQVXPSWLRQ�VD\LQJ WKDW LW
LV LPSRVVLEOH WKHUH FDQ EH WRR PXFK FDOLFRWLOO HYHU\
PDQ DQGZRPDQLQ WKHNLQJGRPKDVD VXSHUDEXQGDQFH
RI XQGHU�FORWKLQJ� %XW KRZ LV LW SRVVLEOHIRU ZRUNLQJ
PHQ DQG ZRPHQWRDYDLO WKHPVHOYHVRI WKH VXSHUDEXQ
GDQFH RI PDWHULDOV IRU VKLUWV� VKLIWV� DQG SHWWLFRDWV�
ZKHQ WKH RQO\ WKLQJ WKH\KDYH WR JLYHLQ H[FKDQJHIRU
VXFK DUWLFOHV LV WKHLU ODERXU" DQG RI WKLV� E\ WKH LQ
YHQWLRQ RI PDFKLQHU\�WKH GLYLVLRQ RI ODERXU� DQG WKH
ODUJH V\VWHP RI SURGXFWLRQ� ZH DUH GDLO\ GHSULYLQJ
WKHPRU LQ RWKHUV VHHNLQJ KRZ WR SURGXFH PRUH
ZHDOWK ZLWK IHZHU ODERXUHUV� :KHQ WKH HFRQRP\RI
ODERXU LV WKH UXOLQJ SULQFLSOH RI WKHVFLHQFHRI PDQX
IDFWXUH� KRZ FDQ ZHZRQGHUDW WKH VXSHUDEXQGDQFHRI
ODERXUHUV" 2U� NQRZLQJ WKHVH WKLQJV� KRZ FDQ ZH�
ZLWKRXW ODXJKLQJLQ RXU VOHHYHWKHZKLOH� VHHNWRSURYH
WKDW VXFK VXSHUDEXQGDQFHRI ODERXUHUV LV GXHVROHO\ WR
WKH XQUHVWUDLQHG VHQVXDOLW\RI WKH ZRUNLQJ FODVVHV�
:LWK �����������RI VWHDPPHQWR KHOS WR GR WKHZRUN
RI WKH PDWLRQ�QR ZRQGHUWKDW D FRQVLGHUDEOHSRUWLRQ RI
WKH ���������RI KXPDQ FUHDWXUHVFDQ JHW OLWWOH RU QR
ZRUN WR GR� %XW ZH DUH WROG VWHDP�HQJLQHVFUHDWH
ZRUN IRU WKH KXPDQ PDFKLQHV� 7KHUH PXVW EH�LW LV
VDLG� VRPHPDQRU FKLOG WR WHQG WKHP� ZKHUHDVKXPDQ
PDFKLQHV DUH SXUH VRFLDO LQFXPEUDQFHV�FDXVLQJ QR
DGGLWLRQ ZKDWVRHYHUWR WKH DJJUHJDWHGHPDQGIRU OD
ERXU� (YHU\ IUHVK SDLU RI IHHW WKDW FRPH LQWR WKH
ZRUOG GR QRW FUHDWHDGHPDQGIRU DQ H[WUDSDLURI VKRHV
QRU HDFKQHZEDFNZDQWFORWKLQJQRUDQRWKHUKHDGUHTXLUH DGGLWLRQDO VKHOWHUQRUDQRWKHUVWRPDFKDGGL
WLRQDO IRRG WR EH SURGXFHG� &HUWDLQO\QRW� 7KH VWHDP
PDQ LV WKH JUHDWHVWRI QDWLRQDO EOHVVLQJVRXUIHOORZ
PDQ WKH JUHDWHVWRI QDWLRQDO FXUVHV�
%XW LQ RUGHUWKDW WKH QDWXUDODGGLWLRQVWR WKH DJJUH

JDWH GHPDQGIRU ODERXU�FUHDWHGE\HDFKQHZZRUNPDQ
ZKR LV EURXJKWLQWR H[LVWHQFH�VKRXOG KDYH IUHH SOD\�
LW LV QHFHVVDU\WKDW WKHUH EH D FRUUHVSRQGLQJGHPDQG
IRU WKH ZRUNPDQ
VRZQODERXU� ,I KH EHQRW HPSOR\HG�
RI FRXUVHKHFDQQRWHPSOR\RWKHUVWRPDNHKLV VKRHV
KLV FRDWV�JURZ KLV EUHDG�RU EXLOG KLV KRXVH� IRU LW
GHSULYHG RI ZRUN E\ KLV VWHDP FRPSHWLWRU�WKHQ KH
PXVW JR EDUHIRRW� EDUHEDFNHG� HPSW\�EHOOLHG� DQG
KRXVHOHVV��WKH IDWH RI WKRXVDQGVLQ WKLV FRXQWU\�DV
ZLWQHVV WKH KDQGORRP�ZHDYHUV�WKH VDZ\HUV�	F� (YHQ
WR UHGXFH WKH ZRUNPDQ
V ZDJHV� LV WR GHFUHDVHWKH
DJJUHJDWHDPRXQWRI ZRUN WR EH GRQHLQ WKH NLQJGRP�
7KH QDWL�PDOLQFRPH�ZKLFK LV HVWLPDWHGDW�����������O�
VWHUOLQJ SHU DQQXP� PD\ EH VDLG WR FRQVLVW RI WKUHH
HTXDO SDUWV� �����������O�JRLQJ WR UHSODFHFDSLWDO�
�����������O�EHLQJ WKH JURVV DPRXQW RI SURILWV DF
FUXLQJ WR WKH FDSLWDOLVWV� DQG �����������O�WKH JURVV
DPRXQW RI ZDJHV UHFHLYHG E\ WKH ODERXUHUV� 7KH
ODWWHU� RU ZDJHIXQG� FRQVWLWXWHVWKH JUHDW SXUFKDVLQJ
IXQG RI WKH FRXQWU\�IRU WKHZKROH RI WKLV LV �ZLWK WKH
PRVWWULIOLQJ H[FHSWLRQV�FRQVXPHG�ZKHUHDVWKHSURILW
IXQG LV PDLQO\ �SHUKDSVPRUHWKDQKDOI� VDYHG ZLWK D
YLHZ RI LQFUHDVLQJWKHFDSLWDORI WKHFDSLWDOLVWV� +HQFH�
WR GHFUHDVHWKHZDJHIXQG LV FRQVHTXHQWO\WR GHFUHDVH
WKH SXUFKDVLQJ IXQG RI WKH FRPPXQLW\� )� %� %�
VKRXOG QRW YHQWXUH WR ZULWH RQ VXEMHFWV WR ZKLFK KH

KDVHYLGHQWO\ SDLG EXW OLWWOH DWWHQWLRQ� DQG WR ZKLFK
KH FDQ FRQWULEXWH QR QHZLGHDV� 7KLV PDJSLHPDQLD
IRU PHUHFKDWWHULQJ LV RQH RI WKH ZRUVW VLJQV RI WKH
WLPHV� 0U� 0$<+(Z PXVW GHFOLQH UHSO\LQJ WR DOOVLPLODU FRPPXQLFDWLRQVIRU WKH IXWXUH�
7KH IROORZLQJ OHWWHU KDVEHHQ UHFHLYHG IURP ૺ$Q

(PSOR\HU�ૻ LQ DQVZHUWRVRPHVWDWHPHQWVPDGHDPRQJ
WKH 1RWLFHVWR &RUUHVSRQGHQWVLQ D UHFHQW1XPEHU RI
WKLV :RUN� ,W LV SULQWHG KHUH LQ IXOO� EHFDXVHLW LV
GHVLUDEOH WKDW WKH DUJXPHQWVDJDLQVW DQ\ SURSRVHG
PHDVXUH VKRXOG DW DOO WLPHV EH SDWLHQWO\ DWWHQGHGWR �
ૺ6LU�૱,Q WKH FRUUHVSRQGHQFHSXEOLVKHG LQ 1R� �

RI /R1'RQ /$%RXUW$1'/R1'RV 3RRU� \RX QRWLFH D
SURSRVHG$FW RI 3DUOLDPHQW LQWHQGHGWR SURKLELW WKH
VWRSSDJHRI DQ\ SDUWRI D ZRUNPDQ
VZDJHVXQGHUDQ\SUHWHQFHZKDWHYHU�DQG SURFHHGWR HQXPHUDWHVRPH
LQVWDQFHV LQ ZKLFK \RX VWDWH WKH V\VWHP SURGXFHV
LQMXVWLFH� , DP QRW SUHSDUHGWR GHQ\LQMXVWLFH LV GRQH
WR WKH :RUNSHRSOHLQ WKHFDVHV\RXPHQWLRQ�EXW ZHUH
WKH V\VWHP
 FDUULHG RXW DV SURSRVHG� WKH 0DVWHU
0DQXIDFWXUHUV ZRXOG LQ VRPH FDVHV�DW OHDVW� EH WKH
YLFWLPV RI LQMXVWLFH� , DOOXGH PRUH HVSHFLDOO\WR WKH
2ZQHUVRI VWRFNLQJ�IUDPHVLQ WKH0LGODQG &RXQWLHV
WR SUHYHQW WKH SD\PHQWRI UHQW IRU ZKLFK ZRXOG EH
WKH REMHFW RI VXFK DQ $FW DV \RX PHQWLRQ�DQG LV

�
,SUHVXPH�WKHLQWHQWLRQ RI WKH 8QLYHUVDO $QWL�7UXFN

6RFLHW\� RYHU ZKLFK \RXU FRUUHVSRQGHQW�0U� %ULJJV�SUHVLGHV�
ૺ<RX DUHSUREDEO\DZDUH�6LU� WKDW LQ WKHJHQHUDOLW\

RI FDVHVWKH 0DQXIDFWXUHUV RI KRVLHU\ JRRGV LQ WKH
0LGODQG &RXQWLHVDUHWKH RZQHUV RI QXPEHUV RI VWRFN
LQJ�IUDPHV�ZKLFK DUH OHW� LQ VRPH FDVHV� WR PLGGOH
KDQGV� LQ RWKHUV GLUHFWO\ WR WKH ZRUNPDQ� DW FHUWDLQ
IL[HG UHQWV� LQ PRVW LQVWDQFHV WR EH ZRUNHG DW WKH
KRXVH RI WKHKLUHU� IRUWKH EHQHILW RI WKH0DQXIDFWXUHU�

KH RI FRXUVH VXSSO\LQJ WKH PDWHULDO�DQG SD\LQJ WKH:DJHVRI WKHZRUNPDQ�OHVVWKH UHQWRI WKH IUDPH�
ૺ7KH HIIHFW RI WKH %LOO SURSRVHGE\ \RXU FRUUHVSRQ

GHQW ZLOO EH WR SUHYHQW WKH 0DQXIDFWXUHU�ZKR KDV
EHHQ � DW FRQVLGHUDEOH H[SHQVH LQ FRQVWUXFWLQJ WKH
PDFKLQHV�IURPUHFHLYLQJWKH IDLU UHWXUQ RI KLVRXWOD\ �

LQ RWKHUZRUGV� LW ZLOO FRPSHOKLP WR VXSSO\ WRROV WR

WKHZRUNPDQ DW KLV RZQ H[SHQVH�ZKLFK PD\ RU PD\QRW EH XVHGIRU KLV EHQHILW�
ૺ7KH LQMXVWLFH RI WKLV ZLOO EH REYLRXV�EXW LW ZLOO

EH VWLOO PRUH VR LQ FDVHV�DQG , EHOLHYHWKHUHDUHPDQ\�
ZKHUHૺIUDPHVDUHKHOGE\ WUXVWHHV RI GHFHDVHG0DQX
IDFWXUHUV� DV VR PXFK RUGLQDU\SURSHUW\�IRU WKH EHQH

ILW RI WKHLUZLGRZV RU FKLOGUHQ� ZKR UHO\ SHUKDSVVROHO\
IRU WKHLUPDLQWHQDQFHXSRQ WKH UHQWV�IRU WKH
XVHWKH\QRW EHLQJ LQ DQ\ RWKHU PDQQHU FRQQHFWHG
ZLWK WUDGH� ,Q WKRVH FDVHVZKROH IDPLOLHVZRXOG EH
GHSULYHG RI WKHPHDQV RI PDLQWDLQLQJ WKHPVHOYHV LQ

WKHLU SURSHU VWDWLRQ LQ VRFLHW\E\ WKH RSHUDWLRQ RI WKHFW�
ૺ:LWKRXW HQWHULQJLQWR WKH TXHVWLRQ RI WKH ULJKW RIDQ\ OHJLVWXUH WR LQWHUIHUH LQ FRQWUDFWVEHWZHHQPDVWHU

DQG ZRUNPDQ� RU WKH H[SHGLHQF\ RI LWV VR GRLQJ� ,PHUHO\ZLVK WR GUDZ \RXU DWWHQWLRQ WR WKH DERYHFLU
FXPVWDQFHV� WR VKRZ WKH JUHDW GDQJHU WKDW SHUVRQV�
KRZHYHUZHOO�LQWHQWLRQHG�WKRXJK XQDFTXDLQWHGZLWK
WKH PLQXWLDH RI WKH TXHVWLRQVWKH\ZLVK WR OHJLVODWH
XSRQ�PD\LQFXU� DQG WKHJUHDW LQMXVWLFH WKH\PD\GR

E\ HQGHDYRXULQJ WR SDVVVXFK $FWV DV WKH RQH SUR
SRVHG�ZLWKRXW ILUVW IXOO\ DQG FDOPO\KHDULQJERWKVLGHV

RI WKH TXHVWLRQ�DQG IURP WKH KDELW RI IRUPLQJJHQH
UDO FRQFOXVLRQVKDVWLO\ IURP SDUWLFXODU FLUFXPVWDQFHV�ૺ, DP�6LU� \RXU REHGLHQWVHUYDQW�ૺ$1 (03/R\(5�ૻ
0U� 0D\KHZQRW\HW KDYLQJKDG RFFDVLRQSHUVRQDOO\

WR LQYHVWLJDWHWKH FRQGLWLRQRI WKH ૺVWRFNLQJHUV�ૻ DQG
NQRZLQJ QRWKLQJ RI WKH V\VWHP RI ૺIUDPH UHQWVૻ EXW
E\ FRPPRQUHSRUW�KH FRQVLGHUHG LW EHVW WR IRUZDUG WKH
(PSOR\HU
VOHWWHU WR 0U� %ULJJV �WKH 3UHVLGHQW RI WKH
8QLYHUVDO $QWL�7UXFN $VVRFLDWLRQ�� VR WKDW KH� ZKR
KDG GHYRWHGPXFK WLPHDQGDWWHQWLRQ VSHFLDOO\ WR WKH
VWXG\ RI WKHFLUFXPVWDQFHV RI WKH FDVH�PLJKW GHQ\ RU

DGPLW WKH WUXWK RU MXVWLFH RI WKH VHYHUDO VWDWHPHQWV
DERYHJLYHQ� 6XEMRLQHG LV 0U� %ULJJ
V UHSO\�

ૺ ��� ,URQ *DWH� 'HUE\� ��WK)HEUXDU\� �����
ૺ'HDU 6LU� ૱ $V UHJDUGV ODERXU DQG ZRUN� ZK\

VKRXOG WKHUH EH DQ\ GLIIHUHQFHEHWZHHQWKH SULQWHU�
WKH ZHDYHU�
 RU WKH VWRFNLQJ�PDNHU"
 7KH\ KDYH
HDFK DQG DOO WR JHW WKHLU OLYLQJ E\ ODERXU�DQG WKH\
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HDFKDQG DOO DUHHPSOR\HGLQ PDFKLQHU\EHORQJLQJWR
WKH HPSOR\HU� 7KH VWRFNLQJ�IUDPHLV QRW ZRUWKPRUH
WKDQ IURP ���WR �����ZKLOH WKH SULQWLQJ�SUHVVLV ZRUWK
IURP ��Ł� WR ���W��\HW� EHFDXVHD SULQWHU HPSOR\V D
PDQ WR ZRUN DW KLV SUHVV�DW VR PXFK D GD\� RU VR
PXFK SHU WRNHQ� ZKR HYHU KHDUG WKDW WKH SULQWHUFKDUJHVWKHZRUNPDQD UHQW IRU WKHSUHVV�DQG GHGXFWV
LW IURP KLV ZDJHV� 7KH ૺ(PSOR\HU�
 DW /RXJK
ERURXJK� NQRZV YHU\ ZHOO ZKHUH LV WKH WULFN૱
LQ SODLQ (QJOLVK� WKH UREEHU\� ,I LW EH LGHP SHU
�LGHP� RQH DQG WKH VDPH WKLQJ� ZK\ GRHV WKH 
(PSOR\HU
 ZDQW WR PDNH VWRSSDJHVDW DOO" :K\ QRW
JLYH KLV ZRUNPDQ VR PXFK OHVV SHU GR]HQ�DQG SD\
KLP IRU HYHU\ GR]HQ KH PDNHV" 7KH (PSOR\HU
V

UHDVRQLV REYLRXV� EHFDXVH�LI KH GLG VR�KH FRXOG QRW�
ZKHQ KH KDG QR ZRUN� LQ VODFN WLPHV� WR JLYH WKH
PDQ� JHW SDLG IRU KLV XQHPSOR\HGIUDPHVRXW RI KLV
ZRUNPDQ
V IXWXUH HDUQLQJV LQ WKHEULVN VHDVRQ� 7KH
ૺ(PSOR\HU
V
 REMHFW LV

�
WR NHHS WKH PDQ XQGHU KLV

WKXPE�DQGDOZD\VJURXQGGRZQDQG EHJJDUHG�
ૺ(PSOR\HU
 ILUVW VD\V�WKDW LI \RX SUHYHQWWKHPDQX

IDFWXUHU IURP VWRSSLQJ WKH UHQW IURP WKHZRUNPDQ
V
ZDJHV�\RX KLQGHU KLP IURPUHFHLYLQJ WKH IDLU UHWXUQ

RI KLV RXWOD\� 1RZ� WKLV LV XQWUXH� QRU LV WKHUH D

ZRUG RI VHQVH LQ WKH DVVHUWLRQ� ,I DQ HPSOR\HUOD\V
RXW PRQH\ LQ PDFKLQHU\�ZKDWKDV WKH YDOXH RI WKDW WR

GR ZLWK WKHZRUNPDQ
VZDJHV� ,I KH FDQQRWSD\ WKH
PDQ IRU KLV ODERXU� KH RXJKW QRW WR HPSOR\WKH PDQ�
7KH REMHFW RI WKH XQLYHUVDO DQWL�WUXFN ODZ LV

�
WKDW KH

VKRXOG QRW QXUVH XS KLV SURSHUW\ ZLWK WKH PDQ
V
ODERXU�
ૺ+H VHFRQGO\VD\V�WKDW LW ZLOO FRPSHOWKHHPSOR\HU

WR VXSSO\ WRROV WR WKHZRUNPDQ DW KLV RZQ H[SHQVH�
7KLV LV DJDLQ DV XQWUXH DV DEVXUG� 7KH $FW ZLOO SUH
YHQW DQ HPSOR\HUIURPVWRSSLQJWKH UHQW RI WRROVIURP
KLV PDQ
VZDJHV� LW ZLOO QRW SUHYHQWKLV ILQGLQJ D PDQ
WRROV� LI KH OLNHV� +H LV QRW� DQG ZLOO QRW WKHQ� EH
ERXQG WR ILQG KLP WRROV RU PDFKLQHU\� XQOHVV KH
FKRRVH� EXW LI DQ\ HPSOR\HUZLOO ILQG KLV ZRUNPDQ
WRROV RU PDFKLQHU\�WKHQ WKH $FW GHFODUHVVLPSO\�KH
VKDOO SD\ WKHPDQIRU KLV ODERXU� :KDW KDV WKH SRRU
PDQ WR GRZLWK KLV PDVWHU
VSURSHUW\" ,W LV QRWKLQJ
EXW HPSOR\PHQWKH ZDQWV�DQG QRWKLQJEXW ODERXUKDV
KH WR JLYH� ,I D PDQFDQQRWJHWZRUN ZLWKRXW WRROV�
WKHUHDUHSOHQW\ RI PHQ WR OHQG WKHP WR KLP� RU WR VHW
KLP XS ZLWK WKHP�LQGHSHQGHQW RI KLV PDVWHU� EXW LI

KLV PDVWHUZLOO QRWHPSOR\KLP�XQOHVVKH FDQVWRSWKH
UHQW IRU WKHP RXW RI KLVZDJHV� LW SUHYHQWVZRUNPHQ
JHWWLQJHPSOR\PHQWDQGZDJHVIRU WKHLU ODERXU�ૺ, NQRZ KXQGUHGV RI SRRU PHQ QRZ�ZLWK IUDPHV
DQG WRROV RI WKHLU RZQ� WKDW FDQQRW JHW HPSOR\PHQW
XQOHVV WKH\ZLOO WDNHIUDPHV RI WKHLUPDVWHU�DQGVXE
PLW WR KDYH D IL[HG UHQW VWRSSHGIURP WKHLU XQFHUWDLQ
ZDJHV�ZKHWKHUWKH\HDUQ DV PXFK RU QRW�ૺ,W LV D PRQVWURXVXQWUXWK WR VD\� WKDW WKH $FW
SUHYHQWLQJHPSOR\HUVIURP VWRSSLQJIURP WKHLU ZRUN
PHQ
V ZDJHV D UHQW IRU WKH IUDPH� FDQ GHSULYH WKH
RZQHUV RI IUDPHV� RU WKHLU ZLGRZVDQGIDPLOLHV� RI WKH
PHDQV RI PDLQWHQDQFH�2ZQHUV RI IUDPHVKDYHQRWKLQJ

WR GR ZLWK HPSOR\HUV�QRUZLOO WKH$HW KDYH DQ\WKLQJ

WR GRZLWK RQH PDQ OHWWLQJ D IUDPH WR DQRWKHU� LI KH
GRHVQRWHPSOR\KLP� 7KDW UHQW LV JRW E\ ODZ� 7KH
$FW LV VLPSO\ WR SUHYHQWHPSOR\HUVVWRSSLQJVXFKUHQW
IURP ZDJHV� 7KH $FW ZLOO EHWWHU WKH ZLGRZ
VSUR
SHUW\� DV� LI HPSOR\HUVFDQQRWVWRSUHQW IURPZDJHV� LW

ZLOO JLYH EHWWHU VFRSH WR KHU WR OHW LW� 7KH /RXJK
ERURXJK ૺ(PSOR\HU PLJKW DV ZHOO VD\� EHFDXVH D

PDVWHU FDQQRW VWRS IURP WKH ZDJHV RI KLV ZRUNPDQ
WKH UHQW RI D KRXVHZKLFK KH OLYHV LQ� DQG RI ZKLFK WKH
PDVWHU LV WKH ODQGORUG� LW ZRXOG LQMXUH WKH UHQW RI

KRXVHVRQWKHFRQWUDU\� LW ZRXOG QRW RQO\EHWWHUWKDW
SURSHUW\�EXW ZRXOG OHDYHWKHZRUNPDQ IUHH WR UHQW D

KRXVHZKHUHKHOLNHG� LQVWHDG RI KLVHPSOR\PHQW�EHLQJ
GHSHQGHQWRQ KLV FRQVHQWLQJ WR WDNH D KRXVH RI KLV
HPSOR\HU�DQG KDYH WKH UHQW VWRSSHGIURPKLV ZDJHV�
7KH VWRSSDJHV\VWHP LV WKH UXLQ RI DOO ODERXU� LW PXVW
EHSXW DQ HQGWR�
ૺ, VHQG\RX P\ VKRUW DFFRXQW RI WKH ODZV UHODWLQJ

WR ZRUNLQJPHQDQG WKHLU ZDJHV�ZLWK D YHUEDWLPFRS\

RI WKHSUHVHQW$QWL�7UXFN $FW� \RX ZLOO SOHDVHQRWLFH

LW DV \RX OLNH� 1RWKLQJ VKRUW RI WKH SULQFLSOH RI

XQLYHUVDO DQWL�WUXFN FDQHYHU EHWWHU WKH FRQGLWLRQ RI
WKH ZRUNLQJ PDQ� 7KLV PXVW EH HQDFWHGLQWR D SRVL
WLYH ODZ� ,W LV DIWHU WKH PRVWPDWXUH UHIOHFWLRQDQG
FRQVLGHUDWLRQ LQ P\ PLQG WKXV�

ૺ7KDW WKH HQWLUHDPRXQW RI WKHZDJHV�WKHHDUQLQJV

RI ODERXU� VKDOO EH DFWXDOO\ DQGSRVLWLYHO\SDLG LQ WKH
FXUUHQW FRLQ RI WKH UHDOP�ZLWKRXW DQ\ GHGXFWLRQ RU
VWRSSDJH RI DQ\NLQG ZKDWHYHU�ૺ, DP�GHDU6LU�

ૺ<RXUV UHVSHFWIXOO\�
ૺ-(5(0,$+ %ULJJV�ૻ

>7KH DERYHUHSO\ DSSHDUV WR 0U� 0D\KHZ IXOO\ WR
FRQWURYHUW HYHU\ RQH RI WKH DVVHUWLRQV RI WKH ૺ(P
OR\HU�ૻ 7KH V\VWHP RI VWRSSDJHV LV VR FU\LQJ DQ
LQMXVWLFH RI WKH SUHVHQW WLPH� WKDW� DFWLQJ XSRQ WKH
ODZ DV JLYHQ LQ 0U� %ULJJ
V YDOXDEOH WUHDWLVHRQ WKH
HQDFWPHQWVFRQFHUQLQJ WKH ZDJHV RI ZRUNLQJ PHQ�
0U� 0D\KHZ KDV PDGHXS KLV PLQG WR WU\ WKH TXHV
WLRQ LQ /RQGRQ� E\ EULQJLQJ HLWKHU 0HVVUV� 1LFRO�
0HVVUV� 0RVHV� +\DPV� RU WKHLU ૺVZHDWHUVૻ WR DF
FRXQW IRU WKHLU LQLTXLWLHV EHIRUH VRPHPHWURSROLWDQ
SROLFH PDJLVWUDWH� ,W LV KLJK WLPH WKDW VRPH RQH
WRRN WKH EXOO E\ WKH KRUQV� DQG VLQFH SXEOLF RSLQLRQ
KDV PDGHEXW OLWWOH LPSUHVVLRQRQ WKHZRUWKLHVDERYHQDPHG� LW ZLOO EH DGYLVDEOH WR VHHZKHWKHU ILQH RU
LPSULVRQPHQW ZLOO KDYH DQ\ WHUURUV IRU WKHP� $W
OHDVW� LI E\ WKHLU FKLFDQHU\ WKH\ DUH DEOH DW SUHVHQW

WR NHHS FOHDU RI WKH ODZ �ZKLFK 0U� %ULJJ
V H[FHOOHQW
SDPSKOHWDZRUN LQGLVSHQVDEOH WR DOO 7UDGH 6RFLH
WLHV� DQG ZKLFK� LQGHHG�VKRXOG EH SRVVHVVHGE\HYHU\
RQHZKRZLVKHV WR VHHMXVWLFH GRQH WR WKRVH WR ZKRP
ZH RZH VR PDQ\ FRPIRUWV��WKH YHU\ SXEOLFLW\ JLYHQ

WR WKH SURFHHGLQJV�DQG WKH JODULQJ LQLTXLW\ RI WKH
GHDOLQJV RI WKHVHHPSOR\HUV�ZLOO IRUFH XSRQ DOO SDU
WLHV WKH QHFHVVLW\ RI VRPHVXFK DOWHUDWLRQ RI WKH ODZ

DV 0U� %ULJJV DQG WKH 8QLYHUVDO $QWL�7UXFN $VVR
FLDWLRQ GHVLUH� 0U� 0D\KHZZRXOG VXJJHVWWKDW LQ WKH
SURSRVHG $FW D FODXVH EH LQVHUWHG IRUELGGLQJ WKH
SD\PHQW RI ZDJHV LQ SXEOLF�KRXVHV� 7KLV LV DV JUHDW
DQ HYLO DV WKHGLUHFW VWRSSDJH RI ZDJHV� ,Q WKH FDVH

RI WKH OXPSHUV� WKH PHQ DUH WULFNHG WKUHH QLJKWV D

ZHHN LQWR WKH WDS�URRP RI WKHLU HPSOR\HU�DQG WKHUH
LQGXFHG �QRW IRUFHG� WR JX]]OH DZD\ WKDW� ZKLFK
VKRXOGEH GHYRWHGWR WKH PDLQWHQDQFHRI WKHLU ZLYHV
DQG FKLOGUHQ� ,QGHHG�WKH YLOODQRXV WULFNV SUDFWLVHG
E\�GLVKRQHVWHPSOR\HUVXSRQZRUNLQJPHQDUHEH\RQG
QXPEHU� DQG FU\ DORXG IRU LQVWDQW UHGUHVV� 7KH
*RYHUQPHQW KDYH SURPLVHG WR EULQJ LQ D %LOO WKLV
6HVVLRQ WR UHPHG\ WKH HYLOV RI WKH EDOODVW�KHDYHUV�
DQG 6LU *HRUJH *UH\ DVVXUHG 0U� 0D\KHZ VRPH
PRQWKV EDFN WKH\ ZRXOG JLYH WKHLU VXSSRUW WR DQ\
PHDVXUHWKDW ELG IDLU WR SXW D VWRS WR DOO VLPLODU
ZURQJVSUDFWLVHGRQZRUNLQJ PHQ� :LWK EXW D GR]HQ
HDUQHVWZRUNHUV LQ WKLV GLUHFWLRQ� LW LV LQFDOFXODEOH
WKH JRRG WKDW PLJKW EH GRQH�
ૺ+(15<ૻ ZLOO EHDQVZHUHGLQ WKHQH[W 1XPEHU�
:� )� 3� VHQGV� ૺIRU WKH UHOLHI RI SRRU)RVWHU� WKH

KDUS�SOD\HU�ૻKDOI�D�FURZQ LQ SRVWDJH�VWDPSV� 7KH\
KDYHEHHQKDQGHGRYHU WR 0U� +RZG(1IRU WKH SHUVRQ
DOOXGHG WR� ZKRVHUHFHLSWPD\ EH VHHQ DW WKH 2IILFH�
7KH DXWRJUDSKVKDOO EH IRUZDUGHG�
0U� 0$<+(Z ZLOO FRPPXQLFDWHZLWK WKH VWUHHW

VHOOHU� (� 5�
7KH VXJJHVWLRQ RI &� %� 7�� ZKR VHQGVQR QDPH�ZLOO

EHDFWHGXSRQ�

-� 1�� RI %HUPRQGVH\�VWUHHW� LV LQIRUPHG WKDW WKH
ILUVW YROXPH RI /R1'R1 /$%RXUW ZLOO EH FRPSOHWHG
DERXW-XO\� WKH SULFH�ERXQG LQ FORWK�ZLOO EH DERXW�V�

RU �V� ,Q WKHSUHVHQWSRVLWLRQ RI WKHXQGHUWDNLQJ LW LV

LPSRVVLEOH WR VWDWH WKH H[DFW�SULFH� ,W LV 0U� 0$<
+(Z
V LQWHQWLRQ WR PDNH WKH YROXPH GHYRWHGWR WKH
6WUHHW�IRON DV IXOO DQG SHUIHFW LQ LWV GHWDLO DV SRVVLEOH�
+H DOVRKRSHV WR EH DEOH WR JLYH D FRPSDUDWLYHYLHZ RI
WKH VWDWH RI WKH6WUHHW�IRON LQ RWKHU ODUJHWRZQV�
:� $� &� 	F�5HFHLYHG�

)� %��,W VHHPV D PDWWHU UDWKHU SULYDWH�WKDQ FKD
UDFWHULVWLFRI D FODVV�
68% 5RVD��1RWKLQJ FDQ EH DGYDQFHGRQ VXFK D

VXEMHFW LQ WKLV ZRUN DW SUHVHQW� ,W LV DOWRJHWKHUDOLHQ

WR WKH VXEMHFW LQ KDQG�

%� 6�$SSOLFDWLRQV RI WKLV GHVFULSWLRQ VKRXOG EH
DGGUHVVHG WR WKHSXEOLVKHU����)OHHW�VWUHHW�
:,//,$0 5�7KH LQIRUPDWLRQ ZLOO QR GRXEW EH

XVHIXO DQGDYDLODEOH�
2[RQ�,W LV LPSRVVLEOH WR VWDWH�
$� 6�� $1 ,5LVK 0$1� LV WKDQNHGIRU KLV UHPDUNV LQ

FRUURERUDWLRQ RI WKH VWDWHPHQW LQ TXHVWLRQ�
*� 5�� :+,7(&+$3(/� LV WKDQNHGIRU KLV FRXUWHRXV

LQWLPDWLRQ�
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$ JHQWOHPDQZKR IRUZDUGV VRPHYDOXDEOH LQIRUPD
WLRQ FRQFHUQLQJEHQHILWFOXEV�ZULWHV DV IROORZV RQ WKH
VXEMHFWRI WKHZDJHVRI EULFNOD\HUV
ODERXUHUV�ૺ6HHLQJ WKDW D FRPPXQLFDWLRQKDV EHHQ UHFHLYHG
IURP -� :�� D EULFNOD\HU
V ODERXUHU�LQ ZKLFK� DPRQJVW
RWKHU WKLQJV�KH VD\V�WKDW WKHZDJHVRI KLV FODVV KDYH
EHHQUHGXFHGIURP �V�DQG �V��G� WR �V��G�� VLQFHWKH
UHSHDORI WKHFRUQODZV� , EHJWRWDOO\ WR GHQ\WKDW VXFK
LV WKH FDVH�DQG , GR QRWZLVK \RX VLPSO\ WR SXW VWDWH
PHQW DJDLQVWVWDWHPHQW�EXW LI \RX WKLQN LW ZRUWK \RXU
ZKLOH� , WKLQN , FDQSURGXFH\RX WKHWLPH�ERRNVRI P\
IDWKHU IURP WKLUW\ WR IRUW\ \HDUVSDVW� WR SURYHWKDW WKH
UDWHRI ZDJHVKDV EHHQ WKH VDPHIRU WKDW SHULRG�WKDW
LV� ��V�SHU ZHHN LQ VXPPHU� DQG ��V�LQ ZLQWHU� RU
�V��G� DQG�V���G�SHU GD\� DQGP\PHPRU\VHUYHVWR
UHPLQG PH� WKDW RI DOO WKH EUDQFKHVRI WKH EXLOGLQJ
WUDGHWKHZDJHVRI WKH EULFNOD\HUV
 ODERXUHUKDYHEHHQ
WKH PRVWVWDWLRQDU\�DQG QHYHUKDYHZHEHHQDVNHGIRU
PRUH� H[FHSW DW WKH WLPH RI WKH JUHDWHVWDFWLYLW\ LQ
UDLOURDGV�ZKHQRFFDVLRQDOO\�V�SHUGD\PLJKW EHDVNHG
E\ PHQZKR� IURP WKHLU SDVW HPSOR\PHQWRU VXSHULRU
VWUHQJWK�ZRXOG PRUH SURSHUO\FRPHXQGHU WKH GHQR
PLQDWLRQ RI PDYYLHV�6KRXOG \RX UHTXLUHDQ\LQIRUPD
WLRQ ZKLFK LW PD\EH LQ P\ SRZHUWR JLYH \RX� , VKDOO
IHHO KDSS\LQ GRLQJVR�ૻ
0U� 0$<+(Z LV REOLJHGIRU WKHDERYHFRXQWHU�VWDWH

PHQW� RI ZKRVHWUXWK WKHUHFDQEH QRGRXEW�DV UHJDUGV
WKH ILUP WR ZKLFK WKH ZULWHU EHORQJV� 7KH RULJLQDO
VWDWHPHQWRI -� :�� WKH ODERXUHU�PD\KRZHYHUEH WUXH
OLNHZLVH� +H PLJKW KDYH EHHQ RQH RI WKH PHQ RI
ૺVXSHULRU VWUHQJWK�ૻZKR DW WKH WLPH RI WKH ૺJUHDWHVW
DFWLYLW\ LQ UDLOURDGV�ૻ LW LV DGPLWWHGUHFHLYHG�V� SHU
GLHP� DQG ZKR QRZJHW RQO\ �V��G� 7KH UHDO GLILHU
HQFH EHWZHHQWKHWZR DVVHUWLRQVDSSHDUVWR EH� QRW DV
WR WKH IDFW RI WKH UHGXFWLRQ� IRU WKLV WKH ODVW ZULWHU
DGPLWVZKLOH VHHNLQJWR GLVSURYH LW� EXW DV WR LWV FDXVH�
7KH PDVWHUEULFNOD\HU UHIHUV WKH GHFUHDVH� RU UDWKHU
WKH LQFUHDVH�IURP �V��G�� WR �V� GXULQJ WKH SHULRG RI
JUHDWHVWDFWLYLW\ LQ UDLOURDGV� WR WKHGHPDQGIRU ODERXU
HUV RI ૺVXSHULRU VWUHQJWKૻ DW WKDW WLPH� ZKHUHDV -� :�
DWWULEXWHV WKH GHFUHDVH LQ KLV ZDJHVVLQFHWKHQ WR WKH
FKHDSHQLQJRI SURYLVLRQV� ,I WKH ZDJHV RI EULFNOD\HUV

ODERXUHUVVWRRG DW �V� D GD\GXULQJ WKHૺUDLOZD\ PDQLDૻ
RQO\� DQG FHDVHGZKHQWKDW FHDVHG�WKHQ RI FRXUVHWKH
PDVWHU LV ULJKW LQ KLV LQIHUHQFH� EXW LI WKHGLPLQXWLRQ
ZDV QRWPDGHXQWLO WKH UHGXFWLRQ LQ WKH SULFH RI IRRG
RFFXUUHG� DQG WKDW ZDVWKH FDXVHDVVLJQHGE\ -� :�
V
PDVWHU DW WKH WLPH RI PDNLQJ LW� WKHQ LW ZRXOG DSSHDU
WKDW WKH ODERXUHU LV FRUUHFW LQ KLV VWDWHPHQW� 7KDW
VXFK D GLPLQXWLRQ RI ZDJHVKDVDOUHDG\FRPPHQFHG LQ

PDQ\ WUDGHV� RZLQJ WR WKH FKHDSQHVV RI SURYLVLRQV�
0U� 0$<+(Z NQRZVIURP KLV RZQ SHUVRQDOLQYHVWLJD
WLRQV� 'XULQJ KLV LQTXLU\ LQWR WKH FRQGLWLRQ RI WKH
ODERXUHUV DW WKH WLPEHUGRFNV� KH IRXQG WKDW WKHZDJHV
RI WKH PHQ WKHUH KDG DOO EHHQ ORZHUHG� 7KLV ZDV
VWDWHG DW WKH WLPH LQ WKH DFFRXQW IXUQLVKHG E\ KLP WR

WKH &KURQLFOH� EXW WKRXJK WKH IDFW RI WKH UHGXFWLRQ
ZDVSULQWHG�HYHU\OLQH UHIHUULQJ WR WKHFDXVH RI LW ZDV
ZLWKKHOG IURP WKHSXEOLF E\ WKH (GLWRU �0U� 0$<+(Z
KDV WKH SURRIVQRZ LQ KLV SRVVHVVLRQ��IRU WKDW MRXUQDO
EHLQJLQYHWHUDWHO\IUHH�WUDGH LQ LWV SULQFLSOHV� RI FRXUVH
ZRXOG QRW DOORZ DQ\ IDFW WR DSSHDU LQ LWV FROXPQV
ZKLFK ZHQW WR VKRZ WKDW WKH PLQLPXP� RU QDWXUDO
YDOXH RI DOO ODERXU� OLNH WKHPLQLPXP RU QDWXUDO YDOXH

RI HYHU\RWKHU WKLQJ� ZDV UHJXODWHG E\ WKH FRVW RI LWV
SURGXFWLRQ � DQG WKDW� ZKHQ WKH VXSSO\H[FHHGHGWKH
GHPDQG� WKH VDPH QDWXUDO YDOXH ZDV QHFHVVDULO\WKH
SRLQW WR ZKLFK WKH SULFH XOWLPDWHO\ GHVFHQGHG� %XW
WKH &KURQLFOHKDGEHHQORQJ WKHRUL]LQJ LQ WKHFRQWUDU\
GLUHFWLRQ� DQG� FRQVHTXHQWO\�FRXOG QRW EH H[SHFWHG
HYHQ LQ DQ ૺLPSDUWLDOૻ LQTXLU\WR VWXOWLI\ LWVHOI E\

SXEOLVKLQJ IDFWV LQ RSSRVLWLRQ WR LWV RZQSU«FRQFHLYHGRSLQLRQV� ,W KDG DVVHUWHGWKDW ZDJHV LQ QR ZD\ GH
SHQGHG RQ WKH SULFH RI IRRG� DQG LW ZRXOG� WKHUHIRUH�
QHYHU�KDYH GRQH IRU VR LPSDUWLDO D MRXUQDO WR KDYHEHHQ WKH PHDQV RI SURYLQJ WKDW WKH\ GLG� +DG WKHRSHUDWLYHV�KRZHYHU� EHHQ VWHDP�HQJLQHV�LQVWHDG RI

,PHUHKXPDQPDFKLQHV�WKHHFRQRPLFDOVFKRRO WR ZKLFK
WKDW MRXUQDO EHORQJVZRXOG KDYHEHHQWKH ILUVW WR KDYH
GHFODUHG WKDW DQ\ UHGXFWLRQ LQ WKH FRVW RI SURGXFLQJ
WKH SRZHU�DV�IRU LQVWDQFH� LQ WKH GHFUHDVH RI WKHSULFH

RI FRDOV WR RQH�KDOI WKHLU YDOXH��ZRXOG QHFHVVDULO\� LI

WKH PDUNHWZHUHRYHUVWRFNHG� EH IROORZHG E\ D SURSRU
WLRQDWH UHGXFWLRQ LQ WKH VXP FKDUJHG� LQ WKH SULFH RI
WKHJRRGV�IRUWKHSRZHUHPSOR\HG LQ WKHLUPDQXIDFWXUH�
7R DOO ZKRZLOO RU FDQ WKLQN ZLWKRXW SUHMXGLFH RQ WKH
VXEMHFW� LW ZLOO EH HYLGHQW WKDW DV WKHUVDUHQHFHVVDULO\
WKUHHNLQGV RI YDOXH DSSHUWDLQLQJ WR DOO FRPPRGLWLHV
WR ZLW� D QDWXUDO YDOXH UHJXODWHGE\ WKH FRVW RI SUR
GXFWLRQDPDUNHWYDOXH�UHJXODWHGE\ WKHUHODWLRQ RI

WKH VXSSO\ WR WKH GHPDQGDQG D PRQH\YDOXH� UHJX
ODWHG E\ WKH FXUUHQF\VRPXVW ODERXU SDUWDNH RI DOO
WKHVHWKUHHFKDUDFWHULVWLFV�DQG� FRQVHTXHQWO\� DV WKH
QDWXUDO YDOXH RU FRVW RI SURGXFWLRQ LV WKDW WR ZKLFK
WKH PDUNHW YDOXH RI DOO WKLQJV PXVW QHFHVVDULO\GH
VFHQGZKHQHYHUWKH PDUNHW LV JOXWWHG� LW KROGV WKDW

WR UHGXFHWKH FRVW RI SURGXFWLRQ LQ DUWLFOHV RI ZKLFK
WKHUH LV D VXSHUDEXQGDQFH� LV WR UHGXFH WKHLU PDUNHW
YDOXH LQ DQ HTXDO UDWLR� 7KLV LV WKH $ % & RI SROLWL
FDO HFRQRP\�DQG WKRVHZKR VD\RWKHUZLVH�HLWKHU GR
QRW NQRZ WKH DOSKDEHW RI WKDW VFLHQFH� RU KDYH VRPH
LQWHUHVW LQ SHUYHUWLQJ LW� 1RZ WKDW WKHODERXUPDUNHW

LQ WKLV FRXQWU\ LV JOXWWHG� WKHUH FDQQRW EH D GRXEW�
KHQFHWKHPDUNHWYDOXH RI VXFK ODERXU KDV D WHQGHQF\

WR VLQN WR LWV QDWXUDO YDOXH RU FRVW RI SURGXFWLRQ� 7KH
FRVW RI WKH SURGXFWLRQ RI KXPDQ ODERXU LV SUHFLVHO\
WKH VDPH DV WKH FRVW RI WKHSURGXFWLRQ RI VWHDPODERXU
YL]�� WKH PDUNHW YDOXH RI WKH VXEVWDQFHVUHTXLUHG

WR SURGXFHLWWRJHWKHUZLWK WKH H[SHQVH RI WKHZHDU
DQG WHDU RI WKHPDFKLQH�DQG LQWHUHVW IRU WKH FDSLWDO
VXQN LQ LW� 5HGXFHDQ\ RQH RI WKHVHLWHPV�DQG WKH
ODERXUFDQDQG ZLOO �SURYLGHG� DV ZHVDLGEHIRUH�WKHUH
EH D JOXW RI WKHDUWLFOH�EHFRUUHVSRQGLQJO\FKHDSHQHG�
:KDW FRDOVDUH WR WKH HQJLQH� IRRG LV WR WKHPDQWKH
VRXUFH RI SRZHU� ZKDW WKH ZHDU DQG WHDU LV WR WKH
WKLQJ RI EUDVVDQG LURQ� VR LV VLFNQHVVDQG DFFLGHQW WR

WKH FUHDWXUH RI IOHVK DQG EORRG� DQGZKDW WKH FDSLWDO
VXQN LQ LWV FRQVWUXFWLRQ LV WR WKH PDFKLQH� VR LV WKH
WLPHDQGPRQH\H[SHQGHG LQ LQVWUXFWLRQ WR WKH ZRUN
PDQ� )RU HDFKDQG DOO RI WKHVHDQ HTXLYDOHQWVKRXOG
EH JLYHQ DV WKH ORZHVWFRPSHQVDWLRQ WR WKHSURGXFHU�DQG� LQ WKH FDVH RI WKH VWHDP�HQJLQH�VXFKDQ HTXLYD
OHQW LV JHQHUDOO\\LHOGHG WR WKH FDSLWDOLVW�IRU LI QRW�
KHZLWKGUDZV KLV FDSLWDO� DQG OHDYHVRII SURGXFLQJ��
EXW LQ WKH FDVHRI WKH KXPDQHQJLQH�ZKHQZDJHVDUH
GULYHQ GRZQ WR WKHLU XOWLPDWXPDV LQ KDQG�ORRP
ZHDYLQJ� VKLUW�PDNLQJ� VORS ZRUN� EDOODVW KHDYLQJ�
PDNLQJ RI VROGLHUV
 FORWKLQJ� IDQF\ FDELQHW�ZRUN�
DQG WKHOLNHWKHUH LV VHOGRP DQ\DOORZDQFHPDGH WR

WKH ODERXUHUIRU WKHZHDUDQG WHDU RI WKH PDFKLQHU\

RI KLV IUDPH� QRU GRKLV ZDJHVLQFOXGH DQ\ UHWXUQ IRU
WKH FDSLWDODQG ODERXU VXQN LQ OHDUQLQJ KLV EXVLQHVV�
7KH FRQVHTXHQFH LV WKDW WKHEXUGHQ RI WKHZHDU DQG
WHDU RI WKH KXPDQPDFKLQHLQ WKH WLPHRI VLFNQHVVRU
DFFLGHQW� LV WKURZQ XSRQ WKH SDULVK�ZKR DUH OHIW WR

UHPHG\ LW DV EHVWWKH\ FDQDQG ZLOO� 0RUHRYHU� DV WKH
PDQXIDFWXUHU LQ WKH SULFH KH UHFHLYHVIRU WKH ODERXU
RI KLV HQJLQHZKHQ LQ ZRUN� LV SDLG IRU WKH LQWHUHVW

RI KLV FDSLWDO ZKHQ RXW RI ZRUN� HYHQ VR VKRXOG WKH
ZDJHV RI WKHHPSOR\HGODERXUHU EH VXIILFLHQW WR NHHSKLP
ZKHQ XQHPSOR\HG� IRU RWKHUZLVHWKH UDWH�SD\HUVZLOO
KDYH WR PDNHXS LQ FKDULW\ WR KLP� ZKDW KLV HPSOR\HU
VKRXOG KDYHJLYHQ KLP DV D ULJKW� &KHDSIRRGVKRXOG
EH WKH JUHDWHVW RI DOO EOHVVLQJV WR WKH SRRU� EXW VR

ORQJ DV WKH ODERXU�PDUNHW LV RYHUVWRFNHG�DQGZDJHV
DUHUHJXODWHGE\ WKH SULQFLSOH RI VXSSO\DQG GHPDQG�

LW LV XWWHUO\ LPSRVVLEOHWKDW D GLPLQXWLRQ LQ WKH SULFH

RI SURYLVLRQVVKRXOG QRW� VRRQHU RU ODWHU�EH IROORZHG
E\ D FRUUHVSRQGLQJGLPLQXWLRQ LQ WKHSULFH RI ODERXU�
:DJHV� LQ VXFK D FRQGLWLRQ RI WKHODERXU�PDUNHW�PXVW
QHFHVVDULO\WHQGWRZDUGVWKHORZHVWSRVVLEOHVXEVLVWHQFH
SRLQW � DQG ZKDWHYHUPD\EH WKH PRQH\YDOXH RI WKH
VPDOOHVWTXDQWLW\ RI IRRGVXIILFLHQW WR VXSSRUWOLIH� VXFK
ZLOO EH WKHZDJHV RI WKH SHRSOH LQ WKRVHWUDGHVZKHUH
WKHUH LV D VXSHUDEXQGDQFH RI ODERXUHUV�7KDW WKLVVKRXOG
QRW EH�0U� 0$<+(Z LV PRVWUHDG\ WR DGPLW� QRU FRXOG

LW RFFXU� LI WKHUHPXQHUDWLRQ RI WKHZRUNPDQGHSHQGHG�

DV LW VKRXOG LQ HTXLW\� XSRQ WKH LQFUHDVHGYDOXHVXFK
KLV ODERXU JLYHV WR WKH PDWHULDOV XSRQ ZKLFK LW LV

H[HUFLVHG� $V ZDVEHIRUHVWDWHG� WKH SURSRUWLRQ WKDW
WKH RSHUDWLYHFRQWULEXWHVWRZDUGV WKH XOWLPDWHYDOXH

RI WKHSURGXFH�VKRXOG EH WKHGHWHUPLQLQJSULQFLSOH RI
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KLV DPRXQWRI UHFRPSHQVH�)RU LQVWDQFH�LW LV VWDWHG
E\ 0� GH9LOOHIRVVH�WKDW LQ )UDQFH WKH ODERXU H[HU
FLVHGXSRQ �� ZRUWK RI EDU LURQ� LQ WKHPDQXIDFWXUH
RI SROLVKHG VWHHOVZRUG�KDQGOHV�LQFUHDVHVLWV YDOXH
WR ������RU YHU\ QHDUO\ D WKRXVDQG�IROG� 7KH VXP
DFWXDOO\SDLG LQ ZDJHVWR WKHZRUNPHQHQJDJHGLQ WKH
SURGXFWLRQ RI WKHVHDUWLFOHV� 0� 9LOOHIRVVH GRHV QRW
VWDWH� EXW VXSSRVLQJLW WR DPRXQW WR ���L��VXUHO\ QR
RQHZRXOGDVVHUWWKDWLQ VXFK D FDVHMXVWLFH ZDV GRQH
WR WKHODERXUHU� IRUZK\�LQ WKHQDPHRI HTXLW\�VKRXOG
WKH FDSLWDOLVW UHFHLYHDV PXFKDV �����IRU VXSSO\LQJ
OO� ZRUWK RI PDWHULDO�DQGWKHODERXUHUUHFHLYHDV OLWWOH
DV ���O��ZKHQKH� E\ KLV VNLOO DORQH�PDNHV WKH ���
ZRUWK QHDUO\�����O�� 1RU ZRXOG LW EH DQ\ MXVWLILFD
WLRQ WRWKH FDSLWDOLVWWR VD\� WKDW PDQ\LQGLJHQW PHQ�
KDYLQJ QRPDWHULDOXSRQZKLFK WR H[HUFLVHWKHLU VNLOO�
ZRXOG JODGO\KDYHDFFHSWHGWKHVDPH�RUHYHQDVPDOOHU
VXP� 7KH SURGXFWLRQLV HVVHQWLDOO\D SDUWQHUVKLSRUMRLQW VWRFN DVVRFLDWLRQ�WR ZKLFK WKH PDQ RI PRQH\
FRQWULEXWHV ,,�� DQG WKH PDQ RI VNLOO QHDUO\ �����O��
DQG WKHVHSURSRUWLRQVDORQH VKRXOG GHWHUPLQHWKH UH
ODWLYH DPRXQWRI UHPXQHUDWLRQFRPLQJWRHDFK� 7KH
FDSLWDOLVW VKRXOGXQGRXEWHGO\UHFHLYH D IDLU UHFRP
7HQVHIRU WKHXVH DQG ULVN RI WKH PDWHULDO� ZKLFK LV
DV QHFHVVDU\WR WKH UHVXOW DV HYHQ WKH ODERXU LWVHOI�DQGWKLV� WRJHWKHUZLWK D SURSHU UHZDUG IRU DOO RWKHU
VHUYLFHV KH PD\ UHQGHU WR WKH ZRUN� VKRXOG EH
H[SUHVVHGLQ WKH HVWLPDWLRQRI KLV VKDUHRI WKH SUR
GXFH� %XW WKDW KH VKRXOG EH DOORZHG� EHFDXVHKH
FRQWULEXWHVD SRUWLRQ�WR WDNH DGYDQWDJHRI WKH ZRUN
PDQ
VQHFHVVLWLHV�DQG JUDVS QHDUO\ WKH ZKROHRI WKH3URGXFH�LV DV PRQVWURXV DV LW LV FRQWUDU\ WR WKH
IXQGDPHQWDOSULQFLSOHV RI SROLWLFDO HFRQRP\� ,I WKH
SDGORFNZKLFKLQ RXU RZQFRXQWU\LV PDGH IR

U
D KDOI

3HQQ\DQG VROG IRU D VKLOOLQJ� LV KRQHVWO\ZRUWK WKDW
V|Q LQ WKHPDUNHW�WKHQ LW LV SODLQ� DFFRUGLQJ WR WKH
3LQ|SOHV RI HTXLW\� WKH ZRUNPDQPDNLQJ LW LV GH
IUDXGHGQRWUHFHLYLQJKLV IDLU VKDUH RI WKH SURGXFH�
|OG LI D KDOISHQQ\ EH VXIILFLHQW IR

U

WKH PDNLQJ RI LW�

|Q LW LV HTXDOO\SODLQ� MXGJHG E\ WKH VDPHVWDQGDUG�
WKDWWKHSXUFKDVH� LV GHIUDXGHGEHLQJFDOOHGXSRQ WR

3|RUH WKDQ D IDLU UHWXUQ IRU WKH FDSLWDO DQG LDERXU
LQYHVWHG LQ WKH FRPPRGLW\� /HW XV� KRZHYHU� RQFH
DGPLWWKH ODZ RI VXSSO\ DQG GHPDQG DV WKH JXLGLQJ���L� 3ULQFLSOH� DQG� GHVSLWHDOO HTXLW\� ZHPXVW|WKHWULM WR EH SHUIHFWO\ IDLU� VD\LQJ WKDW

L� PDQXIDFWXUHU PHUHO\ DUULHG RXW WKH JORULRXV)| i� WKH HQOLJKWHQHG FRPPHUFH RI WKH SUHVHQW

W| GH |QJ LQ WKH FKHDSHVWPDUNHW DQG VHOOLQJ LQ

 V� ,W LV WUXH� KH XQGHUSDLG WKH SURGXFHU�
DQG RYHUFKDUJHG
KLPVHOI DW WKH
DVVXUHG E\ RX
JRRG RI WKH FR

LU MRLQW H[SHQVH� EXW WKLV� ZH DUH

U PRGHUQ VDJHV� LV QHFHVVDU\IRU |�� PPXQLW\� D VHQWLPHQW VR H[WUHPHO\�| DV ૺWKHUH LV QRWKLQJ OLNH D JRRG FU\�ૻ�� 3|S|QL|�|�|�|�|�|�|�|�|�
05 �

� QG VKRXW DW RQFH�ૺ6XFFHVV WR 6ZLQGOLQJ�ૻ

WR EHLQ���< LQ VD\LQJ WKXV PXFK LV DQ[LRXV QRW
MXVW| HUVWRRG� +H ZLVKHVFDSLWDO WR KDYHHYHU\
PXODWRURI | VWLPXOXV IRU LWV XVH� 7KDW WKH DFFX
SURGXFH W DERXU VKRXOG KDYH KLV IDLU VKDUH RI WKH
QHFHVVDU r ZKLFK WKHODERXU KH KDVDFFXPXODWHG L

V VR|� | DX[LOLDU\� WKDW KH VKRXOG EH UHFRP�L� `� EH ULVN RI KLV SURSHUW\�DQG WKDW KHVKRXOG���� KLV VXSHULQWHQGHQFHRI WKH PDQXIDFWXUH
WKDWWKH F QHVW\ DQG FRPPRQ VHQVHGHPDQG� %XW
ODERXU���OLVW VKRXOG EH DW OLEHUW\ WR SD\IRU WKH
WDOXH WK I|OO|\V ZLWKRXW DQ\ UHJDUG WR WKH LQFUHDVHG
ZKLFK Ł| XFK ODERXU PD\ JLYH WR WKH DUWLFOHVRQ� |� HUHUFLVHG�DSSHDUV WR 05� 0$<+(Z WR EH

XEOLVK  FU\LQJ LQTXLWLHV RI WKH SUHVHQWGD\� ,I D� ER | :HUH WR JLYH D QHHG\DXWKRU����IRU ZULWLQJ

D� L� ��� |G WKDW ERRN ZHUH DIWHUZ|UGV WR SURGXFH FOHDU SURILW� VXUHO\ QRW �HYHQ WKH PRVW
WKDW WK��PL� ૻ ZRXOG GUHDP RI PDLQWDLQLQJ
XQIDLU LW UDQVDFWLRQ ZDV D IDLU RQH� DQG LI LW EH
:DQWD ��� VR VLPSO\EHFDXVHWKH SXEOLVKHU WRRN DGii RI WKH DXWKRU
VSRYHUW\� DQG JDYHKLP D VXP
:RUN �� QR SURSRUWLRQWR WKHXOWLPDWH YDOXH RI KLVFLSOH I QG KHUHLQOLHV WKHJUHDW LQMXVWLFH RI WKHSULQ� �� 6XSSO\ DQG GHPDQG� ,W WUDGHV XSRQ WKH

1
|� 
V QHFHVVLWLHV�DQG SD\VKLP DW D UDWH ZKLFKL� 5HODWLRQ WR WKHLQFUHDVHGYDOXH WKDW KH E\ KLV

� |XU KDV JLYHQ WR WKH PDWHULDOV XSRQ ZKLFK KH RSHUDWHG�\LHOGLQJ KLP� LQVWHDG RI KLV IDLU VKDUH

H FRQVXPHU�ZKLOH KH HQULFKHG

_ +

RI WKH SURGXFH�EDUHO\VXIILFLHQW WR FRYHU WKH FRVW RI

KLV VXEVLVWHQFH�
7KH ૺHTXLWDEOHૻ ZDJH�SULQFLSOHKHUH DGYRFDWHG LQ

FRQWUDGLVWLQFWLRQ WR WKDW RI WKH ૺODZ RI VXSSO\ DQG
GHPDQG�ૻ LV QRW HQWLUHO\ XQNQRZQ LQ FRPPHUFH� 7KH
PRGH RI ZRUNLQJ WKH PLQHV LQ &RUQZDOO� E\ ZKDW DUH
FDOOHGૺWULEXWH�ૻ RU SD\PHQW IRU UDLVLQJ DQG GUHVVLQJ
WKH RUHE\ PHDQV RI D FHUWDLQ SDUW RI LWV YDOXH ZKHQ
UHQGHUHGPHUFKDQWDEOH�DQG ZKLFK� DV 0U� %DEEDJH
WHOOV XV LQ KLV ૺ(FRQRP\ RI 0DQXIDFWXUHV�ૻ LV IRXQG

WR SURGXFHૺVXFK DGPLUDEOHHIIHFWV�ૻWKHSD\PHQW RI

WKH FUHZ LQ ZKDOLQJ�VKLSVWKH SURILWV DULVLQJ IURP
ILVKLQJ ZLWK QHWV RQ WKH VRXWK FRDVW RI (QJODQGWKH
ૺIRXUWK SHQQ\ૻ DPRQJWKH ,ULVK ZHDYHUVDUHDOO LQ
VWDQFHV RI WKHHTXLWDEOHPRGH RI SD\PHQW RU ૺWULEXWHૻ
UHQGHUHG WR ZRUNLQJ PHQ� 7KH HVWDEOLVKPHQW RI 0�
/HFODLUH� WKH )UHQFKKRXVHSDLQWHU� LV DOVRZHOO�NQRZQ

WR EH FRQGXFWHGRQ D VLPLODU SODQ� DQG SHUKDSV WR EH
WKH PRVWMXVW DQGSUDFWLFDOLOOXVWUDWLRQ RI WKHSULQFLSOH
WKDW LV DW SUHVHQW LQ H[LVWHQFHWKHFDSLWDOLVWEHLQJSDLG

D IDLU LQWHUHVWIRU WKH XVH RI KLV PRQH\� D UHWXUQ IRU KLV
ULVN� DQG D VDODU\IRU KLV VXSHULQWHQGHQFH�ZKLOH WKH
ZRUNPHQ �ZKR UHFHLYH D FHUWDLQ ZHHNO\ ZDJH�DUH
DOORZHG WR SDUWLFLSDWHZLWK KLPVHOI LQ WKHSURILWV� 7KH
LQWURGXFWLRQ RI WKLV ૺWULEXWH� V\VWHPLQWR IDFWRULHVKDV
EHHQDEO\DGYRFDWHGE\ 0U� %DEEDJH�ZKRVXPVXS LWV
DGYDQWDJHV LQ WKH IROORZLQJ WHUPV�૱��� (YHU\ SHUVRQ
HQJDJHG LQ WKH EXVLQHVVZRXOG KDYH D GLUHFW LQWHUHVW

LQ LWV SURVSHULW\� ��� (YHU\ SHUVRQ ZRXOG KDYH DQ
LPPHGLDWHLQWHUHVW LQ SUHYHQWLQJZDVWH RU PLVPDQDJH
PHQW� ��� 7KH WDOHQWV RI DOO ZRXOG EHGLUHFWHG WR LWV
LPSURYHPHQW LQ HYHU\ SDUW� ��� 1RQH EXW ZRUNPHQ

RI KLJK FKDUDFWHUDQGTXDOLILFDWLRQVZRXOG EH DGPLWWHG
LQWR VXFKHVWDEOLVKPHQWV����:KHQ DQ\ FLUFXPVWDQFH
SURGXFHG D JOXW LQ WKH PDUNHW� PRUH VNLOO ZRXOG EH
GLUHFWHG LQ GLPLQLVKLQJ WKH FRVW RI SURGXFWLRQ� ���$OO
UHDO RU LXQDJLQDU\FDXVHVIRU FRPELQDWLRQV RI ZRUNPHQ
DJDLQVWWKHLU HPSOR\HUVZRXOG EH WRWDOO\ UHPRYHG�
7KH WULEXWH� RU HTXLWDEOHZDJH�SULQFLSOH� LW LV HYL

GHQW� LV PHUHO\ D PRGH RI FDUU\LQJRXWWKDW SDUWQHUVKLS
LQ WKH SURGXFH ZKLFK WKH IXQGDPHQWDO D[LRPV RI

SROLWLFDO HFRQRP\DFNQRZOHGJH� ,Q DOO SURGXFWLRQWKH
FDSLWDOLVW VXSSOLHV WKH SDVW ODERXU �DFFXPXODWHG LQ

WKH IRUP RI PDWHULDOV�	F��� DQG WKHZRUNPHQWKHSUH
VHQW ODERXU� 7KH XQLRQ RI WKH WZR FRQVWLWXWH WKH
SURGXFH�ZKLFK� WKHUHIRUH� LW LV SODLQ WKH WZR VKRXOG
VKDUH LQ WKHSURSRUWLRQ ZKLFK WKH\FRQWULEXWHWRZDUGV
WKHUHVXOW�

$ FRUUHVSRQGHQW�GDWLQJ IURP WKH $WKHQDHXP&OXE�
VHQGVWKH VXEMRLQHGHSLVWOH� ૺ6LU� ૱,Q \RXU 3URVSHFWXV� LW LV PHQWLRQHGWKDW WKH FODVV RI XQIRUWXQDWHV
VWUHHW�ZDONHUVDUH WR EH ZULWWHQ DERXW� DQG , KRSH
WKDW� LQ VRPH RI WKH PDQ\WUXH WDOHVZKLFK \RX PXVW
KDYH KHDUG� \RX ZLOO SRLQW RXW IRU SXEOLFDWLRQ WKRVH
WKDW EHDUXSRQ WKH FUXHO WUHDWPHQWZKLFK WKH IUDLO IDLU
RQH H[SHFWV� DQG JHQHUDOO\ UHFHLYHV�IURP WKRVHZKR
RXJKW WR EH KHU EHVW IULHQGV� 2Q PRUH WKDQ RQH
RFFDVLRQ� , NQRZ WKDW WKH IURZQV RI WKH IDWKHU� WKH
XSEUDLGLQJV RI WKH PRWKHU� WKH VLVWHUV
 WDXQWV DQG
MHHUV� DQG WKH VXONLQHVV RI WKH EURWKHUV� KDYH DU
UHVWHG DOO LGHD� DOO KRSH RI UHWXUQLQJ WR KRPH� DQG
WKLV RXJKW VXUHO\ QRW WR EH� $V D FODVV� WKH\ DUH
PRUH VLQQHG DJDLQVWWKDQ VLQQLQJ�
 DQG PDQ\ZRXOG
JLYH WKHLU ULJKW KDQG WR EH UHVFXHGIURP D OLIH RI VLQ
DQGVKDPH� , WKLQN \RX FDQ GR PXFKJRRG LQ DURXVLQJ
IDPLOLHV E\ WUXH GHWDLOV� KRZZURQJ WKH\ DUH LQ VWRS
SLQJ WKHOHDVWDGYDQFH RI WKHVHSRRUJLUOV� DQG , KRSH
WKDW ZKHQ\RX FRPH WR WKDWSRUWLRQ RI \RXU YDOXDEOH
DQG RULJLQDO KLVWRU\� WKDW \RX ZLOO XVH\RXU SRZHUIXO
SHQ LQ WKHLU EHKDOI� DQG DOWKRXJK\RX PD\QRW KDYH
RSHQ WKDQNV� VWLOO PDQ\ ZLOO EH JUDWHIXO WR \RX SUL
YDWHO\� ,I QRW JLYLQJ \RX WRRPXFK WURXEOH� , VKRXOG
OLNH WR NQRZ ZKHWKHU\RX KDYHUHFHLYHGWKLV QRWH�DQG

LI \RXU YLHZV FRLQFLGHZLWK P\ LGHDV� , DP�6LU� \RXUVYHU\ IDLWKIXOO\� 3,7<�ૻ
>05� 0$<+(Z KDV QR WLPH DW SUHVHQW WR ZULWH DQ

HVVD\RQ SURVWLWXWLRQ�HYHQ LI KHZHUHLQFOLQHG WR GR VR�
QRU WR LQTXLUH LQWR WKH PDWWHU� 7KH VXEMHFWZLOO IRUP

D SDUW RI WKH SUHVHQW:RUN� WKRXJK ZKHQ LW ZLOO EH
HQWHUHGXSRQ LW LV LPSRVVLEOHQRZ WR VD\� 05� 0$<
+(Z �VSHDNLQJEHIRUHLQYHVWLJDWLRQ�KDV QR GRXEWWKDW
PDQ\ RI WKH ૺXQIRUWXQDWHVૻ DUHGULYHQ WR OLYHV RI YLFH
DQG FULPH E\ WKH KDUVKQHVV RI SDUHQWVDQG UHODWLRQV�
EXW WKDW WKH JUHDWHUSDUW RI WKH SURVWLWXWLRQ RI WKLV
FRXQWU\ LV VR LQGXFHG� KH LV LQ QR ZD\ SUHSDUHG WR
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:� VHQGV D ORQJ FRPSOLPHQWDU\HSLVWOH UHTXHVWLQJ

WR EH LQIRUPHGZKDW DUH WKH UHPHGLHVIRU ORZ ZDJHV�
7R XQGHUVWDQGWKLV ZH PXVW ILUVW FRPSUHKHQGWKHFLU
FXPVWDQFHVE\ ZKLFKZDJHVDUH DW SUHVHQWUHJXODWHG�
ૺ:DJHV�ૻ VD\V 0U� 0LOOWKH EHVWૺ HFRQRPLFDOૻDX
WKRULW\ SHUKDSV RQ WKH VXEMHFWૺGHSHQGXSRQ WKH
GHPDQGDQGVXSSO\ RI ODERXU� RU� DVLV RIWHQH[SUHVVHG�
RQ WKH SURSRUWLRQEHWZHHQSRSXODWLRQDQGFDSLWDO��
WKHWHUP SRSXODWLRQKHUHPHDQLQJ�DVKH WHOOV XV�ૺWKH
QXPEHURQO\ RI WKH ODERXULQJFODVV�RU UDWKHURI WKRVH
ZKR ZRUN IRU KLUH�ૻ DQG WKH WHUP FDSLWDO UHIHUULQJ
VROHO\WR WKDW ZKLFK FRPHVXQGHU WKH GHQRPLQDWLRQRI
ૺFLUFXODWLQJ FDSLWDODQGQRW HYHQWKHZKROHRI WKDW�
EXW WKH SDUWZKLFK LV H[SHQGHGLQ WKH GLUHFW SXUFKDVH
RI ODERXU�ૻ ,Q SODLQ (QJOLVK� ZH DUH LQIRUPHG WKLV
PHDQV�ૺWKH PRUHPRQH\WKHUH LV RIIHUHGIRU ODERXU�
DQG WKH IHZHU ODERXUHUV WKHUH DUH WR DVN IRU LW� WKH
JUHDWHUZLOO EHWKH VKDUHRI HDFK�ૻૺZKLFKRI FRXUVH�ૻ

ODERXU EHUHGXFHGWRVL[� DQGLW LV PDQLIHVWWKDW LQVWHDG
RI RQH�KDOI RI WKH RSHUDWLYHVEHLQJ RXW RI ZRUN� WKH
ZKROH RI WKHP ZRXOG EH IXOO\ HPSOR\HG� 2U OHW XV
VXSSRVHWKHQXPEHURI RSHUDWLYHVWR EH MXVW VXIILFLHQW
WR GR WKH ZRUN UHTXLUHG WR EH GRQH �SURYLGHG HDFK
ODERXUVRQO\ WZHOYHKRXUVD GD\�� DQG OHW WKHKRXUV RI
ODERXU EH LQFUHDVHGWR HLJKWHHQ�WKHQ LW LV UHDOO\ VHOI
HYLGHQWWKDW WKHUHZLOO EHRQH�WKLUGWRRPDQ\ODERXUHUV�
DQG WKDW� RQO\ WZR�WKLUGV RI WKH WUDGH ZLOO EH IXOO\
HPSOR\HG� $V LW LV

�

ZLWK WKH GXUDWLRQ RI WKH GDLO\
ODERXU� VR LW LV ZLWK WKH UDWH RI ODERXULQJ� ,I WKHUH EH

MXVW VXIILFLHQWZRUN WR NHHSWKHZKROH RI WKHRSHUDWLYHV
EHORQJLQJ WR D JLYHQ WUDGH IXOO\ RFFXSLHG� RQ WKH DV
VXPSWLRQ WKDW WKH\HDFK ODERXU DW D SDUWLFXODU UDWH�
RU� LQ RWKHU ZRUGV� JHW WKURXJK VR PXFK ZRUN LQ D

FHUWDLQVSDFH RI WLPH�WKHQOHW DQ\WKLQJRFFXU WR LQGXFH

RU FRPSHO WKH PHQ JHQHUDOO\ WR GRXEOH WKHLU UDWH RI

ODERXULQJ� DQG VR JHW WKURXJK WZLFH WKH TXDQWLW\

RI ZRUN LQ WKH VDPHVSDFH RI WLPH� LW LV PDQLIHVWWKHUH
ZLOO EH IXOO HPSOR\PHQWIRU RQO\ KDOI WKHPHQ�ZKLOH
WKH RWKHUKDOI ZLOO KDYH QRZRUN DW DOO WR GR� +HQFH
ZH VHH WKDWZDJHVGHSHQG�QRW RQO\ XSRQ WKH SURSRU
WLRQ EHWZHHQWKH QXPEHURI ODERXUHUVDQG DPRXQW RI

PRQH\H[SHQGHG LQ WKHGLUHFWSXUFKDVH RI WKHLU ODERXU�
EXW DOVR RQ�PDWWHUV HTXDOO\ LPSRUWDQW IRU WKH ULJKW
XQGHUVWDQGLQJ RI WKHVXEMHFW�EXW DV \HWZKROO\RPLWWHG
IURP DOO ૺHFRQRPLFDO� FRQVLGHUDWLRQWKHGXUDWLRQ RI
WKH GDLO\ ODERXU DV ZHOO DV RQ WKH UDWH RI ODERXULQJ�
DQG� FRQVHTXHQWO\�WKDW DQ\WKLQJ ZKLFK WHQGV WR LQ
FUHDVHHLWKHUWKH QXPEHURI ODERXUHUVWKHGXUDWLRQRI
WKHLU ODERXU૱RU WKHUDWH RI ODERXULQJ�WHQGV LQ SUHFLVHO\
WKH VDPHSURSRUWLRQQRW RQO\ WR GHFUHDVHWKHDPRXQW RI

PRQH\FRPLQJ WR WKHRSHUDWLYHV�EXW�SURYLGHGWKHSULFHV
WR FRQVXPHUVUHPDLQWKHVDPH�OLNHZLVH WR LQFUHDVHWKH

DPRXQW RI SURILWV DFFUXLQJ WR WKHLU HPSOR\HUV� 7KH
0HVVUV�1LFRO� RI 5HJHQW�VWUHHW�DUHVDLG WR KDYHDPDVVHG
������O�FDFK� LQ D IHZ \HDUV�VLPSO\ E\ UHGXFLQJWKH
ZDJHV RI WKH �����ZRUNPHQWKH\HPSOR\ WR RQH�WKLUG
EHORZWKDW RI WKHૺKRQRXUDEOHૻWUDGH�
/HW XV QRZ SURFHHG WR DVFHUWDLQZKDW DUH WKH FLU

FXPVWDQFHVWKDW WHQG WR DIIHFWWKHZDJHV RI RSHUDWLYHV
LQ WKH VHYHUDOPRGHVDERYHPHQWLRQHG�

,� 7KH FLUFXPVWDQFHVZKLFK WHQG WR LQFUHDVH WKH
QXPEHU RI ODERXUHUV LQ D WUDGHDSSHDU WR EH DV IROORZV�
�L� 7KH ODERXUHUVLQFUHDVH LQ D PHDVXUHDFFRUGLQJ WR

DGGVDQRWKHUJHQWOHPDQ�TXRWLQJWKHSDVVDJH�ૺ LV VHOI
HYLGHQW�ૻ %XW LV WKLV SDUWLWLRQ RI WKH ZDJH�IXQG
DPRQJWKHODERXUHUVTXLWH DV VHOI�HYLGHQW DV LV DVVHUWHG�
/HW XV VHH� 6XSSRVHWKH QXPEHU RI ODERXUHUVEHORQJ
LQJ WR D SDUWLFXODUWUDGH WR EH ������WKDW WKHUH LV LXVW
HQRXJK ZRUN WR NHHS WKHP DOO IXOO\ HPSOR\HG� DQG
WKDW WKHZDJH�IXQG� RU JURVVVXPDQQXDOO\ૺH[SHQGHG

LQ WKH GLUHFW SXUFKDVH RI WKHLU ODERXUૻ DPRXQWV WR

������O�� LQ VXFK D FDVH LW LV PDQLIHVW HDFK RI WKH
ODERXUHUVZRXOG UHFHLYH��O�SHUDQQXP� RU VD\ ��

�
SHU

ZHHN� 7KHQ VXSSRVHWKH QXPEHU RI ODERXUHUV WR EH
GRXEOHG� RU LQFUHDVHG WR ������ZKLOH WKH TXDQWLW\ RI
ZRUN UHPDLQV WKH VDPH� RU VXIILFLHQW WR HPSOR\RQO\
KDOI KH QXPEHULQWKLV FDVHZRXOG WKHZDJH�IXQGEH
VKDUHG DPRQJWKH ZKROH RI WKH �����ODERXUHUV�DQG
HDFKUHFHLYH��V� D ZHHNIRUZRUNLQJ KDOI�WLPH�DFFRUG
LQJ WR WKHVWDWHPHQWZKLFK LV VDLG WR EH ૺVHOI�HYLGHQW"ૻ
2U UDWKHU� LV LW QRW IDU PRUHVHOI�HYLGHQWWKHUHDO UHVXOW
ZRXOG EH� WKDW WKH ODERXUHUVEHLQJ WZLFH WRR PDQ\�
WKH ZDJHVZRXOG EH UHGXFHGRQH�KDOI� DQGWKDW� FRQ
VHTXHQWO\������ RI WKHPHQZRXOG EH XQHPSOR\HGDQG
JHWQRWKLQJ DW DOO� ZKLOH WKHRWKHU �����ZRXOGJHWRQO\������O� RU ��V� D ZHHN HDFK IRU WKH VDPHDPRXQW RI

ZRUN DV EHIRUH�ZKLOH WKH UHPDLQLQJ������O�ZRXOG�
SURYLGHGWKHPDUNHWZHUHOLPLWHG�DQG WKH SULFH RI WKH
FRPPRGLWLHVUHPDLQHGWKH VDPH WR WKH SXEOLF� JR WR

LQFUHDVHWKHSURILWV RI WKHLU HPSOR\HUV� VR WKDWLQVWHDG

RI WKHZDJH�IXQGEHLQJ QHFHVVDULO\VKDUHGDPRQJWKHZRUNPHQ�ZH VHH WKDW LQ WKH VDPHSURSRUWLRQ DV WKH
VXSSO\ RI ZRUNPHQ LQFUHDVHVEH\RQGWKH GHPDQGIRU
WKHLU ZRUN� VR PD\ WKH ZDJH�IXQGEH VKDUHGEHWZHHQ
WKH ODERXUHUVDQG WKHLU HPSOR\HUVWKDW LV WR VD\�WKH
ZRUNPHQ LQ D JLYHQWUDGHEHFRPLQJKDOI DV PDQ\DJDLQ

DV DUHUHTXLUHG WR GRWKHZRUN�DQGZDJHVFRQVHTXHQWO\
EHLQJUHGXFHGRQH�KDOI�WKHRWKHUKDOI RI WKHZDJH�IXQG
PD\ EH DSSRUWLRQHGDPRQJWKH FDSLWDOLVWV� $ UHGXF
WLRQ RI SULFH� LW VKRXOG EH ERUQH LQ PLQG� FDQQRW� LQ

PDQ\ FDVHV�EH IROORZHG E\ DQ LQFUHDVH RI GHPDQG�
ZKDW FKHDSQHVVFRXOG SRVVLEO\PDNH WKH SXEOLF UHTXLUH D JUHDWHUTXDQWLW\ RI KHDUVHV" $JDLQ� LI WKH
ULFH RI GROO
V�H\HVZHUH UHGXFHGRQH�KDOI�FRXOG WKHUH

H PRUH H\HV JRW ULG RI WKDQ WKH GHPDQGIRU GROOV
DOORZHG 6R WKH GHPDQGIRU VDZ\HUV
ZRUN PXVW EH
UHJXODWHGE\ WKH GHPDQGIRU FDUSHQWHUVZRUN� DQG
WKH GHPDQGIRU FDUSHQWHUVZRUN E\ WKH GHPDQGIRU
EXLOGHUV
 ZRUN� ,Q VXFK FDVHVWKH PDUNHW LV QHFHV
VDULO\ OLPLWHG�DQG WKHQFKHDSQHVVFDQ EHQHILWRQO\ WKH
HPSOR\HURU WKH SXEOLF DW WKHHDUSHQVH RI WKHZRUNLQJ
��WDQ� �
/HW XV QRZVHHZKHWKHUZDJHVGR UHDOO\GHSHQGXSRQ

WKH QXPEHU RI WKH ODERXULQJ FODVV� DQG WKH DPRXQW
H[SHQGHG LQ WKH GLUHFWSXUFKDVH RI WKHLU ODERXU� RU� LQ

RWKHUZRUGV�ૺXSRQ WKHSURSRUWLRQEHWZHHQSRSXODWLRQ
DQG FDSLWDO�ૻ 7KH IDOODF\KHUHOLHV LQ WDNLQJ QRQRWLFH

RI WKH GXUDWLRQ RI WKH GDLO\ ODERXU�QRU RI WKH UDWH RI

ODERXULQJ� ERWK RI ZKLFK DUH PDQLIHVWO\ DV HVVHQWLDO
HOHPHQWVRI WKHVXEMHFW DV HYHQWKH QXPEHU RI ODERXU
HUV WKHPVHOYHV� )RU OHW XV VXSSRVHWKH RSHUDWLYHV LQ

D JLYHQ WUDGH WR EH WZLFH WRR PDQ\ WR GR WKH ZRUN
UHTXLUHG WR EH GRQHRQWKH DVVXPSWLRQ� RI FRXUVH�
WKDW HDFK ODERXUV WZHOYH KRXUV SHU GLHP�IRU LW LV

RQO\ E\ DVVXPLQJ VRPHWHUP RI ODERXU WKDW ZH FDQ
UHDVRQRQ WKH PDWWHU DW DOO�� WKHQ OHW WKH KRXUV RI

WKH RUGLQDU\UDWH RI WKH SRSXODWLRQWUDGHVJHQHUDOO\GHVFHQGLQJIURP IDWKHU WR VRQ� ��� 7KH\ LQFUHDVHDF
FRUGLQJ WR WKHGHPDQGIRU ODERXU� ���$FFRUGLQJ WR WKH
QXPEHU RI DSSUHQWLFHVWDNHQ�DQGFRQVHTXHQWO\DFFRUGLQJ WR WKH QXPEHU RI ૺOLWWOH PDVWHUVૻ LQ WKH WUDGH�
��� $FFRUGLQJ WR WKH GHPDQGIRU FKLOGUHQ
VODERXU�
,,� 7KH FLUFXPVWDQFHVWHQGLQJ WR H[WHQGWKH KRXUV

RI ODERXUDUH��� 7KH ૺGRPHVWLF V\VWHP�ૻ RU ZRUNLQJ

DW KRPHDVHQDEOLQJ D PDQ WR ODERXU DV HDUO\ RU ODWH

DV KH SOHDVHV� ��� 3LHFH�ZRUNDVJLYLQJ WKH ODERXUHU

D GLUHFW LQWHUHVW LQ LQFUHDVLQJKLV DPRXQW RI ODERXU�
��� 7LPH�ZRUNRU ZRUN UHTXLUHGDJDLQVW D SDUWLFXODU
SHULRG� ��� 5HGXFWLRQ RI ZDJHVDV QHFHVVLWDWLQJ D
JUHDWHUTXDQWLW\ RI ODERXU LQ RUGHU WR REWDLQWKH VDPH
DPRXQWRI LQFRPH�
,,,� 7KH FLUFXPVWDQFHVLQGXFLQJ D TXLFNHU UDWH RIZRUNLQJ DUH ��� 3LHFH�ZRUNIRU WKH VDPHUHDVRQDV

WKDWJLYHQDERYH������ 5HGXFWLRQ RI ZDJHVDVLQGXFLQJ

 VFDPSHG�ZRUN�� ���7KH ૺVWUDSSLQJ V\VWHP�ૻDV LQ

WKHMRLQHUV
WUDGH�ZKHUHPHQDUHUHTXLUHG WR JHWWKURXJK

D FHUWDLQDPRXQW RI ZRUN LQ D JLYHQWLPH� ��� ,QFUHDVHG
VXSHUYLVLRQDVFDXVLQJ LQFUHDVHGH[HUWLRQ� ��� 'LYL
VLRQ RI ODERXUDVFUHDWLQJLQFUHDVHGIDFLOLW\�
7KLV FRQWUDGLFWLRQ WR WKH WKHRULHVRI HFRQRPLVWV0U�

0$<+(Z� RQ LQYHVWLJDWLRQ�IRXQG WR EH GXH VLPSO\ WR

D ODUJH QXPEHU RI WKHZRUNPHQ KDYLQJ SDVVHG�VLQFH�����IURP WKH VWDWH RI MRXUQH\PHQLQWR WKDW RI OLWWOH
PDVWHUV� DQG VR QRW RQO\ WRLOLQJ ORQJHU KRXUV DOO WKH
ZHHN� DQG 6XQGD\ WRR� DV ZHOO DV ODERXULQJ DW D IDU
PRUHUDSLG UDWH IRU WKHPVHOYHVWKDQ WKH\KDG EHHQ LQ

WKH KDELW RI GRLQJ IRU RWKHUV�EXW� IRUFLQJ WKHPDUNHW
ZLWK WKH JRRGVWKH\ ZHUH REOLJHG WR VHOO DV IDVW DV

PDGH�ZKHWKHUWKHUHZDV D GHPDQGIRU WKHP RU QRW�
DQG WKXV UHGXFLQJWKHSULFHVJHQHUDOO\WKURXJKRXWWKH
WUDGH� 7KH VDPHIDFWVDQG UHDVRQVZHUHIRXQG WR KROG
JRRG LQ WKHWXUQHUV
WUDGH�ZKLFKKDGDOVRGHFUHDVHG LQ
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ૺ KDQGVૻDQGLQFUHDVHGLQZRUN� ZKLOHZDJHVKDGIDOLHQ
DQG WKDW VLPSO\WKURXJK WKH RYHU�ZRUN DQG FRQVH
TXHQW FXWWLQJGRZQRI SULFHVE\ WKH OLWWOH PDVWHUV���%XW� EHVLGHV WKH DERYH FLUFXPVWDQFHV DIIHFWLQJ
ZDJHV�WKHUHDUH RWKHUVHTXDOO\ LPSRUWDQW�DQG ZKLFK
PXVW EHDVFHUWDLQHGEHIRUHDQ\HIIHFWLYHUHPHG\IRU ORZ
ZDJHVFDQEH GHYLVHG� 7KH PDWWHUV VSRNHQRI DV\HW
UHODWH FKLHIO\ WR WKH ODERXUHUVWRWKH VXSSO\ RI WKH
ODERXUDVZHOO DV WR WKH TXDQWLW\ RIZRUN GRQHE\ WKH
RSHUDWLYHV� 7KH\ LQ QR ZD\ FRQFHUQWKH GHPDQGIRU
VXFK ODERXURU�LQ RWKHUZRUGV�WKH TXDQWLW\ RI ZRUN
WR EH GRQH� 7KLV� LW LV HYLGHQW�LV TXLWH DV HVVHQWLDOD
SRLQW WR EH HYROYHGDV DQ\ RWKHU� IRU WR GHFUHDVHWKH
GHPDQGIRU ODERXULV� RI FRXUVH�WKHVDPHDVWR LQFUHDVH
WKH VXSSO\� UHGXFH WKH TXDQWLW\ RI ZRUN WR EH GRQH�
DQG LW LV WDQWDPRXQWWR OHQJWKHQLQJWKHKRXUVRI ODERXU
RU TXLFNHQLQJ WKH UDWHRI ZRUNLQJ� LQ HLWKHUFDVH�WKH
VDPHQXPEHURI ODERXUHUVPXVWEH WKURZQ RXW RI HP
SOR\PHQW� /HW XV� WKHUHIRUH�VHHQRZ ZKDW UHJXODWHV
WKH TXDQWLW\ RI ZRUN WR EHGRQH�
7KDW WKH ZDJHV GR QRW GHSHQG�DV ૺHFRQRPLVWVૻ

ZRXOG KDYH XV EHOLHYH�VROHO\XSRQ WKH VXSSO\ RI OD
ERXUHUV DQG WKH GHPDQGIRU WKHLU ODERXUWKDW LV WR
VD\� XSRQ WKH QXPEHU RI ZRUNPHQ WR GR WKH ZRUN
UHTXLUHG WR EH GRQHLVSURUHG E\HDFSHULHQFH�IRU WKH
ૺKDQGVૻ EHORQJLQJWR WKHFDELQHWWUDGHGHFUHDVHG�EH
WZHHQWKH\HDUV����DQG�����QR OHVVWKDQ ��SHUFHQW��
DQG WKRXJKWKH TXDQWLW\ RI ZRUN GXULQJ WKDW SHULRG
LQFUHDVHGFRQVLGHUDEO\�ZDJHVZHUH� QHYHUWKHOHVV�LQ
VRPHLQVWDQFHV�DVPXFKDV���SHUFHQW�KLJKHULQ �����
VR WKDWKHUHZDVPRUHZRUN WREHGRQHZLWK IHZHUKDQGV
WR GR LW� DQG\HW OHVVZDJHVIRU WKHGRLQJRILW
7KH FLUFXPVWDQFHVWHQGLQJ WR GHFUHDVHWKH DPRXQW

RI ZRUN� RU GHPDQGIRU ODERXU� DUH��� ,QFUHDVH RI WKH
SULFH RI WKHFRPPRGLWLHV WR FRQVXPHUV� ��� 'HFUHDVH
RI WKH SXUFKDVLQJIXQG� RU DPRXQWDQQXDOO\H[SHQGHG
XSRQ VXFK FRPPRGLWLHV� ��� 3DQLFVDV LQGXFLQJ
DQ LQGLVSRVLWLRQ RQ WKH SDUW RI WKH SXEOLF WR H[SHQG
|PRQH\ LQ WKH SXUFKDVH RI JRRGV� ��� 'HFUHDVH RI WKH
PRXQW RI FDVLWDODQG VR DOORZLQJ D OHVV VXP WR EH
H[SHQGHG LQ WKHSXUFKDVH RI ODERXU� ��� 'HFUHDVH RI WKH
TXDQWLW\ RI PDWHULDOV WR EH PDGHXS� DV IDLOXUH RI WKH
FRWWRQ�FURS�	F� ���2YHU�SURGXFWLRQDVUHTXLULQJ QR

FRUQ JURZQ� VR WKDWWKH LQFUHDVH RI WKHRQHFDQQRWWDNH
SODFHZLWKRXW WKHSUHYLRXVLQFUHDVH RI WKH RWKHU�LW LVPDQLIHVW� WKDW XQGHU WKHVH FLUFXPVWDQFHV�HLWKHU WR
TXLFNHQ WKH UDWH RI ZRUNLQJ E\ WKH GLYLVLRQ RI ODERXU�

RU WR UHGXFHWKHDPRXQW RI ODERXU E\ PDFKLQHU\� LV WR

GHSULFH D QXPEHU RI ODERXUHUV RI HPSOR\PHQW�DQG WR

OHVVHQWKHZDJHV RI WKH UHPDLQGHU� ,Q VXFK FDVHV�WKH
FKHDSQHVV LV OLNHZLVH DWWDLQHG DW WKH H[SHQVH RI WKH
ZRUNLQJPDQWKDW LV WR VD\�WKHFDSLWDOLVWVDUHHQULFKHG
DQG WKHODERXUHUVSDXSHULVHGE\LW� IRU LW DGPLWVDOPRVW

RI GHPRQVWUDWLRQ WKDW FKHDSQHVV�EURXJKW DERXW E\
OHVVHQLQJWKH UHZDUGIRU ODERXU�FDQ QHYHUEHQHILWDQ\
RWKHUSRUWLRQ RI WKHFRPPXQLW\WKDQWKHPRQLHGFODVVHV�
VLQFH D JLYHQTXDQWLW\ RI PRQH\ZLOO� RI FRXUVH�ZKHQ
SULFHV DUH ORZHUHG�H[FKDQJHIRU D JUHDWHUTXDQWLW\ RI

FRPPRGLWLHV� EXW WKDW WKH ODERXUHUFDQ EH LQ DQ\ ZD\
EHQHILWHG E

\
D ORZHULQJ RI SULFHV�ZKHQWKLVVDPHORZHULQJ

KDVEHHQHIIHFWHGVROHO\ E\ D UHGXFWLRQ RI WKHSULFH RI KLV
RZQODERXU� LV DQ DEVXUGLW\ RI WKHPRVWJODULQJGHVFULS
WLRQ� 7KH RQO\ OHJLWLPDWHPRGH RI FKHDSQHVV WR D FRP
PXQLW\ LV WKDW ZKLFK LV DWWDLQHGE\ LQFUHDVHGIDFLOLWLHV
RI SURGXFWLRQDSSOLHG WR WKHPDQXIDFWXUH RI WKRVHFRP
PRGLWLHVWKH GHPDQGIRU ZKLFK LV LQILQLWHO\ HUWHQVLEOH�,I LQ VXFK FDVHV D ODERXUHU�E\ LPSURYHGPHWKRGVRI
PDQXIDFWXUH�FDQ EH PDGH WR SURGXFH D JUHDWHUTXDQ
WLW\ RI FRPPRGLWLHV LQ D JLYHQ WLPH� ZLWK WKH VDPH
DPRXQW RI ODERXU RQ KLV SDUW� DQG IRU WKDW ODERXU KH
UHFHLYHV WKH VDPHDPRXQW RI UHPXQHUDWLRQ�WKHQ� RI
FRXUVH�DOO SDUWLHVZLOO EH EHQHILWHGWKHFDSLWDOLVWFODVV
DQG WKH ZRUNLQJFODVVERWKWKHQEHLQJDEOH WR REWDLQ

D JUHDWHUTXDQWLW\ RI FRPPRGLWLHVIRU WKHVDPHTXDQWLW\

RI PRQH\�
7KHUH LV VWLOO DQRWKHU FLUFXPVWDQFH DIIHFWLQJ WKH

ODERXUHU
V UHZDUG� YL]�� WKH PRGH RI GLVWULEXWLQJWKH
UHWXUQV IRU WKH SURGXFH� %XW WKLV� WRJHWKHUZLWK WKH
XVXDO PHDQVDGRSWHG WR UHGXFHZDJHV�DQG WKH UHPH
GLHVIRU WKHVDPH�ZLOO EH FRQVLGHUHG LQ WKH QH[W1XP
EHU�
05� 0$<+(Z� KRZHYHU� ZLVKHV LW WR EH GLVWLQFWO\

XQGHUVWRRG�WKDW KH LQ QR ZD\SOHGJHVKLPVHOI WR WKH
SULQFLSOHVKHUHDVVHUWHGIURP WLPH WR WLPH� ,W VKRXOG
EH UHPHPEHUHGKH LV FROOHFWLQJ IDFWV� DQG PHUHO\

IXUWKHU ODERXU XQWLO WKH VWRFN DFFXPXODWHGKDV EHHQ
FRQVXPHG� ��� 0DFKLQHU\DV VXSHUVHGLQJPDQXDO
ODERXU� DQG VR OHVVHQLQJWKH TXDQWLW\ RI ZRUN IRU WKH
ODERXUHUV� ��� 7KH VHDVRQVDVSUHYHQWLQJ WKH SHU
IRUPDQFH RI FHUWDLQ NLQGV RI ODERXU DW SDUWLFXODU
SHULRGV RI WKH \HDU� ��� )DVKLRQDVVXSHUVHGLQJWKH
GHPDQGIRU FHUWDLQFRPPRGLWLHV�
+HQFH ZH SHUFHLYH WKDW DQ\WKLQJ ZKLFK WHQGV WR

LQFUHDVHWKHQXPEHU RI ZRUNHUVWROHQJWKHQWKH KRXUV
RI ZRUNWRTXLFNHQWKHUDWH RI ZRUNLQJRU WR GHFUHDVH
WKH TXDQWLW\ RI ZRUN� PXVWQHFHVVDULO\� VR ORQJ DV WKH
UHPXQHUDWLRQ RI WKH ODERXUHUFRQWLQXHV WR EH UHJXODWHG
E\ WKH ODZ RI VXSSO\ DQG GHPDQG�EH IROORZHG E\ D

GHFUHDVH RI ZDJHV� DQG� YLFH YHUV£�DQ\WKLQJ ZKLFK
WHQGV WR GHFUHDVHWKH ODERXUHUVWRVKRUWHQWKHKRXUVRI
ODERXUWR UHWDUGWKH UDWH RI ODERXULQJRU WR LQFUHDVH
WKH TXDQWLW\ RI ZRUN� PXVWQHFHVVDULO\EHDFFRPSDQLHG
E\ DQ LQFUHDVH RI SD\ WR WKH ODERXUHU�
7KH DERYHODZ� KRZHYHU� LW PXVW EH GLVWLQFWO\XQGHU

VWRRG�KROGVJRRGRQO\ VR ORQJ DV WKHSULFH RI WKHFRPPR
GLWLHVUHPDLQVWKHVDPH WR WKHSXEOLF� IRU LI WKDW SULFH
EH UHGXFHG LQ WKH VDPHSURSRUWLRQ DV ZDJHVDUH UH
GXFHG� WKHQ LW LV FOHDU WKDW WKH SXEOLF� DQG QRW WKH
HPSOR\HU� LV EHQHILWHGEXW DW WKH H[SHQVH RI WKH
ZRUNLQJ PDQ� )RU WKH VDPH UHDVRQ�PDFKLQHU\DQG
WKH GLYLVLRQ RI ODERXU�ZKLFK HQDEOH D JUHDWHUTXDQWLW\

RI FRPPRGLWLHV WR EHSURGXFHGZLWK WKH VDPH RU D OHVVTXDQWLW\ RI ODERXU�WHQG LQ VRPHFDVHV WR LQFUHDVHWKH
GHPDQGIRU ODERXUE\ FKHDSHQLQJWKH FRVW RI SURGXF
WLRQ� DQG VR ORZHULQJ WKH SULFH�DQG FRQVHTXHQWO\LQFUHDVLQJWKH GHPDQGIRU WKH FRPPRGLWLHV� %XW WKLV LV

D UHVXOW� LW VKRXOG EH ERUQH LQ PLQG� WKDW FDQ EH DW
WDLQHGRQO\ LQ FRQQHFWLRQZLWK WKH SURGXFWLRQ RI WKRVH
FRPPRGLWLHV�WKH GHPDQGIRU ZKLFK LV LQILQLWHO\H[WHQ
VLEOH�DV�IRU LQVWDQFH�ZLWK WKHVHYHUDODUWLFOHV RI FRWWRQ
PDQXIDFWXUH�� IRU ZKHUH WKH PDUNHW LV QHFHVVDULO\
OLPLWHG�DQGWKHGHPDQGUHJXODWHG E\ VRPHFRQFRPLWDQWFLUFXPVWDQFH�DV�IRU LQVWDQFH� LQ WKH VDZLQJ RI ZRRG�
ZKHUH WKH TXDQWLW\ RI VDZHUV
ZRUN GHSHQGV� DV ZDV
EHIRUHVWDWHG� RQ WKHTXDQWLW\ RI FDUSHQWHUV
DQG MRLQ
HUV
 ZRUN� RU LQ WKH WKUHVKLQJ RI FRUQ�ZKHUHWKHTXDQ
WLW\ RI WKUHVKHUV
ZRUN GHSHQGV RQ WKH TXDQWLW\ RI

D PHDQV RI UHFRUGLQJ WKH RSLQLRQV ZKLFK DUH IRUFHG
XSRQ KLP LQ WKH FRXUVH RI KLV LQYHVWLJDWLRQV �VXFKRSLQLRQVEHLQJ DW DOO WLPHVFDUHIXOO\H[FOXGHGIURP WKH
ZRUN LWVHOI�� +H UHVHUYHV WR KLPVHOI WKHUHIRUH �DV D

SHUVRQXQFRQQHFWHGZLWK SDUW\��WKH ULJKW RI FKDQJLQJ

RU PRGLI\LQJKLVVHQWLPHQWV DV RIWHQ DV D PRUHHQODUJHG
VHULHV RI IDFWV� PD\ SUHVHQWQHZ YLHZV WR KLV PLQG�

,W LV LQ WKLV OLJKW WKDW KH ZLVKHVKLV VSHFXODWLRQV WR EH

UHFHLYHGIRUVSHFXODWLRQV�WKH\ DUH� WKRXJK� SHUKDSV
EDVHGXSRQ D JUHDWHUQXPEHU RI SKHQRPHQDWKDQ DQ\
HFRQRPLVWKDV DV \HW SHUVRQDOO\REWDLQHG� )RU WKHSUH
VHQW KH FDQRQO\GHFODUHKLV GHWHUPLQDWLRQ WR IROORZ WKH
IDFWV�ZKLWKHUVRHYHUWKH\PD\OHDG�IRU KHKDVQRREMHFW
EXW WKH WUXWK�� DQG LI KH EH RSHQ WR WKHFKDUJH RI JHQHUDOLVLQJ� EHIRUH KH KDV PDGHKLPVHOI DFTXDLQWHGZLWK
DOO WKHSDUWLFXODUV� KH DW OHDVWKDV D JUHDWHUULJKW WR GR

VR WKDQ DQ\HFRQRPLVW RI WKH SUHVHQWGD\VHHLQJWKDW

KH LV SHUKDSVWKH ILUVW ZKRKDV VRXJKW WR HYROYH WKH
WUXWKV RI WKH /DERXU 4XHVWLRQ E\ SHUVRQDO LQYHVWLJD

WLRQ� $V \HW SROLWLFDO HFRQRP\KDVEHHQ D SXUHO\DUP
FKDLU VFLHQFHJHQWOHPHQZKR WURXEOHG WKHLU KHDGV
DERXW WKHPDWWHUKDYHGRQH QR PRUHWKDQWURXEOH WKHLU
KHDGV� WKH\ KDYH VDW EHVLGH D VQXJ VHD�FRDOILUH DQG
WULHG WR H[FRJLWDWH� RU WKLQN RXW WKH VHYHUDOPDWWHUV
DIIHFWLQJWKH ZRUNLQJ FODVVHVHYHQ DV $GDP 6PLWK�
WKH JUHDW IRXQGHU RI WKH VFLHQFH UHWLUHG IRU WZHOYH
\HDUV WR DQ REVFXUHYLOODJH LQ 6FRWODQG WR GUHDPXSRQ
WKH ODZV FRQFHUQLQJSURGXFWLRQ DQG WKH SURGXFHUV�
$QG \HW LW LV XSRQ WKH FREZHESKLORVRSK\WKXV VSXQ
RXW WKDW WKHZKROH RI WKHOHJLVODWLRQ RI WKHSUHVHQWGD\

LV PDGH WR GHSHQG�

05� 0$<+(Z ZLOO DW DOO WLPHV EH JODG WR OLVWHQ
SDWLHQWO\ WR DQ\QHZLGHDV�WKRXJK KH PXVW REMHFW WR D

GLVJRUJLQJ RI WKH ROG RQHV� LQ RSSRVLWLRQ WR WKH VHQ
WLPHQWV KH KHUHSURSRXQGV� KH ZLOO DOVR EH SOHDVHG WR

UHFHLYHDQ\ DGGLWLRQDO IDFWVIURPZRUNLQJ PHQ�ZKRVHJUHDWHUH[SHULHQFHPD\FDXVHWKHP WR GHWHFWRPLVVLRQV
DQG HUURUV LQ WKHHQXPHUDWLRQ RI FLUFXPVWDQFHVJLYHQ
KHUH RU KHUHDIWHU� $ GHVLUHIRU WKH SXEOLF JRRG SUH
FOXGHVSDUW\ELJRWU\�

*
� %��7ZR VKLOOLQJV DQGVL[SHQFHIRU WKHSRRUKDUSSOD\HU�KDQGHG WR 0U� +RZGHQ�

DYDLOV KLPVHOI RI WKH ZDVWHSDJHV RI WKLV SHULRGLFDODV� ���� � � � � |
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7KH 5HY� -� %� :� IDYRXUV XV ZLWK WKH VXEMRLQHG
FXULRXV HW\PRORJ\�IURP DQ HTXDOO\ FXULRXVVRXUFH�૱
ૺ<RXU UHDGHUVEHLQJ E\ WKLV WLPH IDPLOLDU ZLWK WKH
WHUP 
 SDWWHU��PD\ EH JODG WR NQRZ LWV HW\PRORJ\�
ZKLFK , KDYH MXVW PHW ZLWK� 7R ૺSDWWHU
 LV WR VD\
3DWHUQRVWHUV� LૻQ ZKLFK VHQVH WKH ZRUG LV XVHG E\
7\QGDOO� RQHRI WKH H[LOHVRI 4XHHQ0DU\V WLPH� )RU
WKLV LQIRUPDWLRQ , DP LQGHEWHG WR QR OHVV JUDYHDQ
DXWKRULW\ WKDQWKH 5HY� 'U� 3XVH\��/HWWHUWR %LVKRS
RI /RQGRQ� S� ���HG����ૻ
05� 0$<+(Z KDV WR DFNQRZOHGJHWKH UHFHLSW RI D

FKHTXHIURP )� 3� IRU ����WR EHGLVSHQVHGDV D ORDQ LQ
HTXDOSURSRUWLRQVWR WKH ૺUHGXFHG JHQWOHZRPDQ� DૻQG
WKH ૺUHGXFHG WUDGHVPDQ�ૻPHQWLRQHGDW S� ���� DOVR
��V� LQ SRVWDJH�VWDPSV�IURP WKH 5HY� -� 6�� WR EH DS
SOLHG DV IROORZV�૱�V� IRU SRRU )RVWHU� WKH KDUSHU�
��V�IRU WKH ૺUHGXFHG WUDGHVPDQ�ૻ DQG �V� IRU WKH
ૺUHGXFHG JHQWOHZRPDQ�ૻWKHWZR ODWWHU VXPV WR EH
RIIHUHGE\ ZD\RI ORDQWKHPRQH\ZKHQ UH�SDLGWR EH
OHQW WR DQ\ VLPLODU DSSOLFDQW� 7KH DERYH�PHQWLRQHG
VXPQVKDYH EHHQKDQGHGWR 0U� +RZGHQ�ZKRZLOO VHH
WKDW WKHZLVKHVRI WKH JHQWOHPHQDUHGXO\ FDUULHGRXW�
7KH IROORZLQJVKRXOG KDYHEHHQDQVZHUHGLQ WKHODVW

QXPEHU�ૺ6LU� ૱&DQ \RXEHVRREOLJLQJ DV WR LQIRUP
PH LI , FRXOG REWDLQD OLYLQJ E\ WLQVHOOLQJ SLFWXUHV� LI
VR� KRZDQGZKHUHDP , WR VHOO WKHP� , DPHPSOR\HG
GXULQJ WKH GD\�EXW WKDW GRHVQRW EULQJ PH LQ D VXIIL
FLHQF\ WR PDNHD OLYLQJ� VR , ZDQW WR GR VRPHWKLQJ
LQ WKH HYHQLQJRQP\RZQDFFRXQW�WLQVHOOLQJ SLFWXUHV�
IRU LQVWDQFH�� VR WKDW , PD\ EH DEOH WR REWDLQ D UH
VSHFWDEOHDQG FRPIRUWDEOHOLYLQJ� , KRSH \RX ZLOO
SDUGRQPH IRU WKH OLEHUW\ , KDYH WDNHQ LQ DGGUHVVLQJ
WKLV WR \RX � , VKRXOG QRW KDYH GRQH VR� KDG , QRW
NQRZQ \RXU NLQG DQG OLEHUDO IHHOLQJVWRZDUGVWKHLQ
GXVWULRXV� , UHPDLQ� 6LU� 	F�+,1 5<�ૻ >05� 0$<
+(Z LV XQDFTXDLQWHGZLWK WKH SUDFWLFDO SDUW RI WKH
SURIHVVLRQWR ZKLFK WKHZULWHU UHIHUV� +H ZRXOG�KRZ
HYHU� REMHFWRQ SULQFLSOH WR EH FRQQHFWHGLQ DQ\ ZD\
ZLWK ZKDW LV NQRZQ LQ ૺ3ROLWLFDO (FRQRP\ૻ DV DQ
ૺDLG WR ZDJHV�ૻ +H KDV� LQ WKH FRXUVH RI KLV LQ
TXLULHV�VHHQVRPDQ\LQMXULRXV HIIHFWVSURFHHGLQJIURP
WKH VXEVLVWHQFHRI DUWL]DQV EHLQJ HNHG RXW E\ RWKHU
HPSOR\PHQWV�WKDW KH FRXOG QRW FRQVFLHQWLRXVO\JLYH
DQ\ DGYLFH RQ VXFK D PDWWHU� ,I WKH ZDJHVRI WKH
SUHVHQWRFFXSDWLRQRI ૺ+HQU\� DUHEHORZVXEVLVWHQFH
SRLQW� WKHQ WKH EHVW WKLQJ KH FDQGR LVLI LW EHDW DOO
SRVVLEOHWRPRYH LQWR VRPHRWKHU EHWWHU�SDLG WUDGH�
%XW WR VHHNWR JDLQD FRPSHWHQFHE\PHDQVRI XQLWLQJ
DQRWKHURFFXSDWLRQZLWK KLV SUHVHQW RQH� LV RQO\ WR
HQDEOHHPSOR\HUVVWLOO IXUWKHU WR UHGXFH KLV HDUQLQJV�
7KH SURVWLWXWLRQ ZKLFK QHHGOHZRPHQ�LQ PDQ\FDVHV�
DUH IRUFHGWR UHVRUW WR DV DQ ૺDLG WR ZDJHV�ૻLV RQH
RI WKH FDXVHV RI VHPSVWUHVVHVEHLQJ VR EDGO\ SDLG�
$V EHIRUHVWDWHG� WKHPLQLPXP YDOXHRI ODERXU LV WKH
VPDOOHVWDPRXQWWKDW WKH ODERXUHUVFDQ VXEVLVW XSRQ�
7KRVH� WKHUHIRUH�ZKRDGG SURVWLWXWLRQ WR QHHGOHZRUN
DV D PHDQV RI OLYLQJ� FDQ DIIRUG WR XQGHUVHOO WKRVH
ZKR GR QRW� DQG FRQVHTXHQWO\EHFRPHWKH PHDQV RI
XOWLPDWHO\UHGXFLQJ WKH PRUHYLUWXRXV WR WKH OHYHO RI
WKHLU RZQ GHJUDGDWLRQ�@
-XYHQLV� RI &DPEHUZHOO�UHTXHVWVWR EH LQIRUPHG�ૺLI LW LV LQWHQGHGWR LVVXHELQGLQJ DW D ORZ SULFH �DV

LQ PRVWFKHDSSXEOLFDWLRQV��RQ WKH FRPSOHWLRQRI WKH
ZRUN"ૻ >0RVW OLNHO\VRPHDUUDQJHPHQWZLOO EHHQWHUHG
LQWR ZLWK D ERRNELQGHU� WR VXSSO\ FRYHUVDW D IL[HG
UDWH�@
&� %�� RI 3RUWODQG 7RZQ� VD\V�ૺ%HLQJ D VXE

VFULEHU WR \RXU XVHIXO ZRUN� /R1'R1 /$%RXU� ,
WDNH LW WR WKH VKRS WR UHDG� IRU , DP D MRXUQH\PDQ
WDLORU� 7KH LV D SDVVDJHDW SDJH���WKDW VRPHRI P\
VKRSPDWHVILQG JUHDWIDXOW ZLWK� DQGGRQWEHOLHYH\RX
DUHVWDWLQJ FRUUHFW�ZKHQ \RX VD\WKDW FRFRDQXWV DUH
JHQHUDOO\VSHOW FRNHU�ૻ 7KH\ ZLVK WR NQRZ LQ ZKDW
ZRUN RI 0
&XOORFK
V WKH\DUH VSHOW DV VXFK� DQG KRZ
ORQJ WKH\ KDYH EHHQHQWHUHGDV VXFK DW WKH &XVWRP
+RXVH� IRU WKH\ FDQQRW ILQG WKHP VSHOW VR LQ DQ\
ZRUN WKH\ KDYH VHHQ� <RX ZLOO SOHDVHWR DQVZHUWKLV
RQ WKH ZUDSSHU RI /R1'R1 /$%RXU� DQG \RX ZLOO
PXFK REOLJHPH� DV , GHIHQG \RX DV ZHOO DV , DP
DEOH�ૻ >7KH RUWKRJUDSK\LV ૺFRNHUૻ LQ 0
&XOORFK
V
ૺ&RPPHUFLDO 'LFWLRQDU\�ૻ DQG WKH\ DUH FHUWDLQO\ VR

ZULWWHQ DW WKH&XVWRPV�DQG E\ DOO IUXLW�EURNHUV� 0U�
.HHOLQJ �RI WKH ILUP RI .HHOLQJ DQG +XQW�� ZDV WKH
ILUVW JHQWOHPDQZKR PDGH 05� 0$<+(Z DFTXDLQWHG
ZLWK WKHFRPPHUFLDOGLVWLQFWLRQ�@
:� $�� RI 7RZHU�VWUHHW�VD\V�ૺ$W WKH IRRW RI WKH

ILUVW FROXPQ RI SDJH���RI /RQGRQ /$%RXUW�1R� ����
D SDUDJUDSKDSSHDUVZKLFK LV XWWHUO\ LQFRPSUHKHQVLEOH
WR PH� DQG , VKRXOG IHHO H[WUHPHO\REOLJHG LI \RX
ZRXOG DIIRUG PH DQ H[SODQDWLRQ RI LWV PHDQLQJ LQ
\RXU QH[W 1XPEHU� <RXU LQIRUPDQW VWDWHV WKDW�
ૺ)URP WKH KDVW\ JODQFH KHKDVWDNHQDW WKH SDWWHUHUV�
DQ\ ZHOO�FRQVWUXFWHGPLQG PD\GHGXFHWKH IROORZLQJ
LQIHUHQFH� EHFDXVHD JUHDW DPRXQW RI LQWHOOLJHQFH
VRPHWLPHVFRQVLVWVZLWK D JUHDW ZDQW RI SULQFLSOH�
WKDW QRHGXFDWLRQ� RU PLV�HGXFDWLRQ�OHDYHVPDQ OLNH
D UHHG IORDWLQJ RQ WKH VWUHDP RI WLPH� 	F� 1RZ� ,
ZDQW WR NQRZ ZKDW LV WKH LQIHUHQFH DQ\ ZHOO�FRQ�
VWUXFWHG PLQG PD\ GHGXFH" ,I \RX ZLOO IDYRXU PH
ZLWK D ZRUG LQ H[SODQDWLRQ LQ \RXU QH[W� , VKDOO IHHO
PRUH LQGHEWHGWR \RX WKDQ HYHU�ૻ >7KH PHDQLQJ RI
WKH VHQWHQFH LV

�

WKDW DQ XWWHU ZDQW RI HGXFDWLRQ� DV
ZHOO DV D EDG HGXFDWLRQ� OHDYHV PDQ ZLWKRXW DQ\
GLUHFWLYH SRZHU� 7KH SDVVDJH LV FHUWDLQO\PLVW\�@
5� $�� DVNVZKHUH WKH FRORXUVWKDW WKH VKRSVXVH LQSDLQWLQJ WKH VFHQHVDQG FKDUDFWHUV LQ VPDOO WKHDWUHV

DUH WR EH KDGૺWKHLU FRORXUV�ૻ KH VD\V� ૺEHLQJ VR
PXFK FOHDUHU WKDQ WKH FDNHV RQH FDQ EX\ LQ WKH
VKRSV"ૻ &DQ DQ\ FRUUHVSRQGHQWVXSSO\ WKH LQIRU
PDWLRQ�05� 0$<+(Z LV SURIRXQGO\ LJQRUDQW RI WKHVXEMHFW�

$� (� /�� RI 6KHSKHUGV %XVK� VD\V� ૺ3UD\ JLYH
PH DQ DQVZHUZKHWKHU \RX GR QRW WKLQN VRFLDOLVP LV

WKH UHPHG\IRU DOO WKH PLVHU\ RI WKH ZRUNLQJ PDQ � 

05� 0$<+(Z LV QRW LQ D SRVLWLRQ DW SUHVHQW WR UHSO\

WR WKH DERYH TXHVWLRQ� +H KDV PHUHO\ D ૺERRN
NQRZOHGJH � RI WKH VXEMHFW DV \HW� DQG WR DQVZHU
EHIRUHLQYHVWLJDWLRQZRXOG EH DV LQMXGLFLRXV DV XQMXVW�
$W VRPHIXWXUH WLPH KH SXUSRVHVLQTXLULQJ VSHFLDOO\
LQWR WKHPDWWHU�DQGWKHQ KH ZLOO QRW KHVLWDWH WR SX
OLVK WKHUHVXOW RI KLV LQTXLULHV� &RQFHUQLQJWKH RWKHU
PDWWHU UHIHUUHG WR LQ $� (� ,�V OHWWHU� LW EHLQJ QRW
WKHPRVWDJUHHDEOHVXEMHFW WR KDYH WR WRXFK XSRQ� 05�
0$<+(Z PXVW EH H[FXVHGPDNLQJ D UHSO\� ,Q VXFK

D FDVH�WKH VXSSO\PXVWQHFHVVDULO\ EH UHJXODWHGE\ WKHGHPDQG�

$ OLWHUDU\ JHQWOHPDQIRUZDUGV WKH IROORZLQJ REVHU
YDWLRQVૺ,W DSSHDUVIURP \RXU QRWLFH WR FRUUHVSRQ
GHQWV WKDW \RXU LOOXVWUDWLRQV RI WKH FRQGLWLRQV RI
/R1'R1 /$%RXQ SURYRNH YDULRXV FRPPHQWV� 0D\, YHQWXUH WR VD\ KRZGHHSO\LQWHUHVWHG , DP LQ \RXU
UHYHODWLRQV � ,Q FRPSLOLQJ DQ DSSHQGL[ VRPHWLPH
EDFN WR D 3UL]H (VVD\ RQ WKHZRUNLQJ FODVVHV RI *UHDW
%ULWDLQ� , IRXQG \RXU OHWWHUV LQ WKH 0RUQLQJ &KUR
QLFOH RI LQYDOXDEOH VHUYLFH�DQG EHOLHYH \RXU SUHVHQW
SXEOLFDWLRQ ZLOO EH WKH PHDQV RI JUHDW JRRG WR WKH
FODVVHV\RX VR DEO\EHIULHQG� ,V WKHUHDQ\WKLQJ WR EH
GRQH E\ PHQOLNH P\VHOI RI KXPEOH OLWHUDU\ SXUVXLWV�

LQ DOOHYLDWLRQ RI WKRVHHYLOV� :RXOG DQ\ PRYHPHQW�
GR\RX WKLQN� IRU WKHSURPRWLRQ RI FR�RSHUDWLYHODERXU
DPRQJ WKH PDQXIDFWXULQJ SRRU�ZKLFK WKH DGYRFDF\

RI WKH SUHVV PLJKW SURPRWH�WHQG LQ DQ\PHDVXUHWR
PHHWWKH ZDQWVRI WKHFDVH" , DPVRPHWLPHVWURXEOHG
OHVW WKH IULJKWIXO H[SRVXUHV RI VXIIHULQJ DQG FODVV
ZURQJ� VKRXOG IDLO WR JLYH ELUWK WR FRPPHQVXUDWH
HIIHFWVIRU WKH FXUH RI WKH HYLO� 7KH FRQYLFWLRQ LV

JURZLQJ DPRQJWKLQNLQJ PHQ WKDW FDSLWDO KDV LQQX
PHUDEOH FULPHV WR DQVZHU IRU� DQG WKDW LQ WKH FRQ
WLQXDQFH RI VXFK D SROLF\ RI FRPSHWLWLRQ DV ZH KDYH
VHHQ LQ PRGHUQWLPHV�WKHUH LV QR XOWLPDWH KRSH IRU
WKHZRUNPDQ� EXW WKH YDJXHVW LGHDV DUH DIORDWDV WR
WKH WUXH UHPHG\� 3XEOLF RSLQLRQZDLWV WR EH WDXJKW
DQGJXLGHG� DQG PDQ\PHQZKR KDYHVRPHWKLQJ WR GR
ZLWK LWV IRUPDWLRQ� ZDQW WR UHFHLYH WKHLU FXH IURP
VRPHPDVWHU�ZKR OLNH \RXUVHOI KDYH PDGH WKLV VXE
MHFW LQ LWV PLOOLRQ DVSHFWV D IDPLOLDU WKLQJ� 7KH
DUWL]DQV WKHPVHOYHVDUH WU\LQJ WR VROYH WKH SUREOHP�
EXW LŁ WKH VHFUHWOLHV LQ WKH ZLOG IRUP RI VRFLDOLVPZH
VHH LQ ૺ&R�RSHUDWLRQ$VVRFLDWLRQV�ૻ LW LV SLW\ WKDW WKHLU
HQFRXUDJHPHQW LV OHIW WR D OLWWOH EDQG RI JRPSDUDWLYHO\
REVFXUHDQGIHHEOHPHQ�ૻ 05� 0$<+(Z KDV DOUHDG\
JLYHQ WKH RQO\ DQVZHU KH FDQ DW SUHVHQW JLYH WKH



$16:(56 72 &255(6321'(176�



+H LV QRW LQ D SRVLWLRQ WR VSHDNDERYH TXHVWLRQ�
DQG WKHUHIRUHPXVW GHFOLQHIDLUO\ XSRQ WKH VXEMHFW�

VSHDNLQJDWDOO� 

7KH IROORZLQJVXPVKDYHEHHQUHFHLYHG DQG KDQGHG

WR 0U� +RZGHQ�
/HIW DW WKH2IILFHE\ D 6WUDQJHU��V��G� IRU )RVWHU�
)LYH VKLOOLQJV LQ SRVWDJHVWDPSVKDV EHHQUHFHLYHG

IRU )RVWHU�IURPૺ$Q 2OG +DUSLVW�ૻ
&� $�� ([HWHU�FKDQJH��V�IRU :P� 3ULFH DQG 7KRV�

:LFNV� DQG OV� IRU WKH 3RHW�PHQWLRQHGLQ 1R� ���
$1 (',1%85*+675((7�6(//(5�ZKRDGRSWVWKHVLJ

QDWXUH RI ૺ0DF�ૻ SURIIHUVLQIRUPDWLRQDV WR WKH VWUHHW
OLIH RI WKDWFLW\� +H VHQGVWKH IROORZLQJ OHWWHU�ૺ, KDYHEHHQD FRQVWDQWSXUFKDVHURI \RXU YDOXDEOHSXEOLFDWLRQ RI /R1'R1 /$%RXS VLQFH LWV FRPPHQFH
PHQW� DQG WR LWV WUXWKIXOQHVV DV UHJDUGVWUDYHOOHUV�
, FDQ EHDUZLWQHVV� 8QIRUWXQDWHO\ IRU P\VHOI� , KDYH
WUDYHOOHG GLIIHUHQWSDUWV RI (QJODQG� 	F�� LQ YDULRXV
RFFXSDWLRQV�DQG KDYHVHHQૺHYHU\PRYHRQ WKHERDUG�ૻ
DQG EHHQZHOO DFTXDLQWHGZLWK PHQ ZKR ZHOO NQHZ
ERWK &DSWDLQ0� DQG 1LFKRODV $૱� DQG WKHLU
H[SORLWV DV PHQWLRQHGE\ \RX DUH SHUIHFWO\WUXH� DQG
PDQ\ RWKHUV, FRXOG WHOO� ZLWK ZKLFK� , GDUH VD\� \RX
DUH DOVR DFTXDLQWHG� )RU XSZDUGV RI WKUHH \HDUV
SDVW� , KDYH EHHQ D UHVLGHQW KHUH� HQGHDYRXULQJWR
REWDLQ D KRQHVWOLYHOLKRRG LQ YDULRXV ZD\V RI VWUHHW
WUDGLQJ �DV, DPQRW FDSDEOHRI GRLQJ ERGLO\ ODERXU��
DQG LQ DJUHDW PHDVXUH�, PD\VD\� , KDYH VXFFHHGHG�
KDYLQJ SODFHGP\VHOI LQ D VWDWH RI FRPSDUDWLYHFRP
IRUW� EXW VWLOO WKH ૺPRUDOEUDQGRI EHLQJRQ WKHVWUHHWV
LV D ૺVWLFNLQJ�SODVWHU� 7KH UHDVRQ RI P\ ZULWLQJ WR\RX LV� P\ KDYLQJ QRWLFHGDQ DQVZHU WR  5� 7�� UH
TXHVWLQJLQIRUPDWLRQDVWR WKH(GLQEXUJKVWUHHW�VHOOHUV�
DQG QRW NQRZLQJ ZKHWKHUKH FDQ RU ZLOO VXSSO\ \RX
ZLWK DQ\� , KDYHWDNHQWKH OLEHUW\ RI YROXQWHHULQJDQ\
LQIRUPDWLRQ LQ P\ SRZHU� $ FRPSOHWH FUXVDGH LV
GHFODUHG DJDLQVWDOO VWUHHW�VHOOHUVKHUH� WKH\ DUH QRW
HYHQVDIHZKHQPRYLQJDORQJ� HYHQ LI WKH\KDYHRQO\
D WUD\ KDQJLQJLQ IURQW RI WKHP�IRU LI WKH\RQO\ VWRSWR
VHOO D VLQJOHKDOISHQQ\ZRUWK�WKH\DUH OLDEOH WR EHVXP
PRQHG�DQG XOWLPDWHO\ILQHG RU LPSULVRQHG� &DVHVLQ
SRLQW , KDYHNQRZQ� DQG FDQJLYH WKH QDPHVRI WKH
SDUWLHV� %DLOOLH 'LFN� RQHRI WKH VLWWLQJ PDJLVWUDWHV�
XVHG WKH IROORZLQJZRUGVWR D SRRUODG� ZKR ZDVVXP
PRQHGIRU VWDQGLQJLQ RQHRI WKHPDUNHWVZLWK DERDUG
KDQJLQJ LQ IURQW RI KLP� VHOOLQJ VZHHW�VWXII�WKH
VDPH ODG KDG RIWHQ EHHQ FRQYLFWHG RI WKHIW� EXW DW
OHQJWK KDGGHWHUPLQHGWRJHWD OLYLQJ KRQHVWO\� DQG LV
VWLOO ULJLGO\ DGKHULQJ WR KLV UHVROXWLRQ�:H ZLOO OHW
\RX JR WKLV WLPH� EXW LI HYHU \RX DUH EURXJKW KHUH
DJDLQ IRU WKH VDPHRIIHQFH��ORRNLQJ DW WKH RIIHQGHU
DV LI KH ZHUHJXLOW\ RI D PRVW KHLQRXV FULPH�� \RX|�|�|�|�|�
ZLOO EH ILQHGDQG LPSULVRQHG�
 1RZ� VLU� ZDVQRW WKDW
HQRXJKWR PDNH WKDW ODG UHWXUQ WR KLV IRUPHU YLFLRXV
FRXUVHV"� 7KH SDWWHUHUV�RU VSHHFK FULHUV� DV WKH\
DUH FDOOHGKHUH�DUH WKH RQO\ RQHVWKH SROLFH KDYH QRW
LQWHUIHUHGZLWK� EXW WKLV VWUHHW�WUDGH LV

�
, EHOLHYH�DOVR

LQWHQGHG WR EH VWRSSHGDWDOO HYHQWV�WKHUH LV D WDON
DERXW LW� $ JUHDW UHIRUPDWLRQKDV WDNHQ SODFH KHUH
:LWK WKHVHPHQZLWKLQ WKHVHWZR\HDUV� WKHPDMRULW\ RI

WKHP DUHWHHWRWDOOHUV� RU DFW XS WR WKH VDPHSULQFLSOH�
DQG LW LV VDLG E\ PDQ\ WKDW WKH (GLQEXUJK FULHUV DUH
WKH PRVW UHVSHFWDEOHWKH\HYHUVDZ� 7KLV VPDOO RXW
OLQH ZLOO RI FRXUVH EH RI OLWWOH RU QR VHUYLFH WR \RX� EXW
DQ\ LQIRUPDWLRQ\RX PD\ZLVK IRU� , VKDOO EH KDSS\ WRREOLJH \RX ZLWK� LI LW OD\V LQ P\SRZHU� 2I FRXUVH L GR
QRW ZLVK WR EH NQRZQ LQ WKHPDWWHU� DV WKH RSLQLRQV

RI PDQ\ RI WKH VWUHHW�VHOOHUVKHUH DUH PXFK DJDLQVW
\RX �EXW WKH PRVW RI WKHP DUH YHU\ LJQRUDQW DQG
ELJRWHG��DQG LI LW ZHUHNQRZQ DPRQJVWWKHPWKDW DQ\SDUW\ ZDV JLYLQJ DQ\ DFFRXQW RI WKHP� KH ZRXOG EH
VXUH RI D IHUULFDGRX]HU�
 RU PXJJLQJ�ૻ DV ZH FDOO LW�, KRZHYHUVHQGP\ QDPHDQG UHVLGHQFH LQ FRQILGHQFH�
DQG \RX���FDQHLWKHUGURS D OLQH E\ SRVW� VWDWLQJ ZKDW
LQIRUPDWLRQ \RX UHTXLUH �ZKLFKPRGH� LI DJUHHDEOH WR

\RX� , VKRXOG SUHIHU�� RU DQVZHU DW \RXU FRQYHQLHQFH
LQ \RXU DQVZHUV WR FRUUHVSRQGHQWV�ૻ
05� 0$<+(Z ZLOO FRPPXQLFDWHZLWK

OHWWHU� +H LV PXFKREOLJHGIRU KLV RIIHU�
05� 0$<+(Z SULQWV WKH IROORZLQJ OHWWHU IURP D

VKRZPDQ RI KLV DFTXDLQWDQFHDVWUXJJOLQJ� KDUGZRUNLQJ PDQ�
ૺ3DUGRQ PHIRU WDNLQJ VR JUHDW D OLEHUW\ DV WR ZULWH

WR \RX� 6LU� \RX DUH SXEOLVKLQJ D ZRUN LQ ZHHNO\
QXPEHUVFDOOHG /R1'R1/$%RXS�$QG /RQGRQ 3RRU�

ૺ0DFૻ E\

\RX WRRN D PHPRLU RI P\ OLIH D VKRUW WLPH DJR IRU
WKDW ZRUN� 0\ OLIH ZDV D VWUHHW�VKRZPDQ�IURP DQ
HDUO\ DJHKDYLQJ D FULSSOHG DUP� DQG QR RWKHU PHDQV
RI JHWWLQJ D OLYLQJ� , DPVWLOO WKHVDPH DV , GHVFULEHG

WR \RX� DQG D VKRZPDQ�EXW IRU WKH ZDQW RI WKH VXP

RI ��
�

��V� , DP OLYLQJ D PLVHUDEOHDQG VWDUYLQJ OLIH�
7KH ORDQ RI WKH UHTXLUHG VXPZRXOG EH WKH PHDQVRI
VDYLQJPH IURP HQWHULQJ D ZRUNKRXVH�ZKLFK , GR QRW
GHVLUH WR GR LI , FDQ OLYH KRQHVWE\ SHUVHYHUDQFHDQG
LQGXVWU\� , KDYHSDUWHGZLWK DOO WKLQJV , KDG WR PDNH
PRQH\ RI� WR EULQJ IRUWK� LI SRVVLEOH� D QRYHO DQG
SOHDVLQJ H[KLELWLRQ� EHLQJ PRGHOVPDGH RI JODVV DQG
VWRQH�ZRUN� UHSUHVHQWLQJ ODUJH EXLOGLQJV RI %ULWLVK
DQG IRUHLJQ YLHZV� DOVR D PHFKDQLFDOUHSUHVHQWDWLRQ

RI D FDWDUDFW� RU PRXQWDLQ�WRUUHQW� ZLWK UHDO ZDWHU�
EXW IRU WKHZDQW RI WKH UHTXLUHGVXP� , DP FRPSOHWHO\

DW D ORVV� ,I , FRXOG JHW D SHUVRQ WR EH D IULHQG WR PH

LQ P\ SUHVHQWFLUFXPVWDQFHV� , ZRXOG JLYH WKH VXP RI
�V� IRU WKH ORDQ RI WKHDERYH�PHQWLRQHGVXP� DQG SD\

LW XS E\ LQVWDOPHQWV DW �V
�

SHUZHHN�DQG JLYH D VHFXULW\
IRU WKHVDPH� RU OHDYHWKH YDOXH RI LW DV D VHFXULW\� ,I\RXGRXEWZKDW LV VWDWHGE\PH LQ WKH IHZOLQHVZULWWHQ

WR \RX� \RX FDQ FRPH \RXUVHOI DQG LQTXLUH LQWR P\
FKDUDFWHU� RU VHQG D WUXVW�ZRUWK\ SHUVRQ WR GR WKH
VDPH� <RX FDQ VHH�E\ LQVWLWXWLQJ DQ LQTXLU\� WKDW
WKHUH LV QR LPSRVLWLRQ�ૻ �

6KRXOG DQ\ UHDGHUIHHO LQFOLQHG WR OHQG WKHDPRXQW
DERYH�QDPHG�05� 0$<+(Z ZLOO VHH WKDW SURSHU
VHFXULW\ LV JLYHQ IRU WKH UHSD\PHQW RI WKHPRQH\� 2I
FRXUVH 05 0$<+(Z FRXOG EH QR SDUW\ WR WKH SUH
PLXP RI �V�IRU WKH ORDQ RI ��V� 7KH H[KLELWLRQ LV DW
OHDVW D KDUPOHVVRQH� DQG WKH PDQ EHLQJ FULSSOHG LQ

KLV ULJKW DUP� KDV QRW WKH SRZHU RI ZRUNLQJ IRU KLV
OLYLQJD FLUFXPVWDQFHZKLFK GULYHV PDQ\ KXQGUHGV
WR WKHVWUHHWV�

*
� 3�� RI 0DQRU�SODFH�(GLQEXUJK� VHQGVWKH  5H�SRUWV RI WKH (GLQEXUJK /RGJLQJ�KRXVH$VVRFLDWLRQ ૻ

ZLWK WKHIROORZLQJ REVHUYDWLRQVૺ, GR VR WR VKRZ\RX
WKDW WKH KRXVHVDUH HTXDOO\ EDG ZLWK WKRVH \RX GH
VFULEH LQ /RQGRQ� DQG ZKDW SURJUHVVKDV EHHQPDGH
KHUH LQ PRGHO GZHOOLQJ�KRXVHV� 7KHUH LV DOVR DQ
DVVRFLDWLRQIRU EXLOGLQJ PRGHO ORGJLQJ�KRXVHV�ZKLFK
KDV DOUHDG\FRPPHQFHGRSHUDWLRQV�DQG LW LV OLNHO\ WR

SURYH D YHU\ SURILWDEOH LQYHVWPHQW IRU WKH VKDUH
KROGHUV DV ZHOO DV EHLQJ WKH PHDQV RI FRQIHUULQJ
FRPIRUWDEOHKRXVHVRQ WKHZRUNLQJ�FODVV� <RXU (GLQ
EXUJK FRUUHVSRQGHQW LV ULJKW DV WR WKH UHPRYDO RI WKH
VWDOOV IURP WKHVWUHHWVLWKDVEHHQSURGXFWLYH RI JUHDW
LQMXU\ LQ HYHU\UHVSHFW WR WKH FODVV RI VWDOO�NHHSHUV�ZKR
WRHUHWRWDOO\ GHSHQGHQW RQ WKDW IRU WKHLU OLYLQJ� 6KRXOG
\RX ZLVK DQ\LQIRUPDWLRQ DERXW ORGJLQJ�KRXVHV�FKD
ULWDEOH VRFLHWLHV�VWUHHW�VHOOHUV RU SRRU LQ (GLQEXUJK�

RU DQ\ RI WKH WRZQV LQ 6FRWODQG� ,VKDLU�EH�JODG�WRJLYH \RX ZKDW , NQRZ� DQG DOVR HQGHDYRXU WR REWDLQ
IURP RWKHU VRXUFHV�ૻ 05� 0$<+(Z ZLVKHV WR JLYH

DW WKH FRQFOXVLRQ RI WKLV DFFRXQW RI WKH /RQGRQ 6WUHHW
)RON� D EULHI DFFRXQW RI WKH QXPEHUVDQG HDUQLQJV RI
WKH VHYHUDOFODVVHV RI 6WUHHW)RON LQ DOO WKH ODUJHWRZQV
WKURXJKRXW WKH NLQJGRP� DQG ZLOO IHHO REOLJHG WR

*
�
3� IRU DQ\ ZHOO�DXWKHQWLFDWHGLQIRUPDWLRQ� 7KH

FODVVLILFDWLRQ RI WKH /RQGRQ 6WUHHW)RON ZLOO GR IRU DOO
WRZQV� *

�
3� TXRWHV WKH IROORZLQJ SDVVDJHIURP D

ZRUN QRZ LQ FRXUVH RI LVVXH�DQGHQWLWOHG�ૺ$Q ,QTXLU\
LQWR 'HVWLWXWLRQ� 3URVWLWXWLRQ� DQG &ULPH LQ (GLQ�
EXUJKૻDV D SURRI RI WKH HYLOV FDXVHG E\ UHPRYLQJ
WKH VWUHHW�VHOOHUVIURP WKHLU SLWFKHV LQ WKDW FLW\
�ૺ,Q WKLV KRXVH�ZH IRXQG D IDPLO\ ZKR KDG SUHYL
RXVO\ HDUQHG D VFDQW\DQG SUHFDULRXVVXEVLVWHQFH E\

NHHSLQJ D EDUURZDV D VRUW RI VWDOORQWKHVWUHHW� LQ

:KLFK WKH\ KDZNHG ZKDWHYHUPLJKW EH LQ VHDVRQ DW

WKH WLPH� IUXLW� ILVK� RU FRQIHFWLRQHU\� DV WKH FDVH
PLJKW EH� 1RZ� KRZHYHU� WKDQNV WR WKH ZLVGRP RI

RXU FLYLF UXOHUV� LI WKH\YHQWXUH ZLWK WKHLU EDUURZ RQ
WKH SXEOLF VWUHHWV� ILQHV DQG LPSULVRQPHQW DUH WKHLU
FHUWDLQ IDWH� :H FDQQRW� IRU WKH OLIH RI XV� FRQFHLYH
ZKDW KDV WHPSWHGWKH KHDG RI RXU SROLFH WR SURFHHG

DV KHKDVGRQH LQ KLV ODWHV\VWHPRI� ZKDW ZHZLOO YHQ
WXUH WR FDOO� HMHFWPHQWV�IRU UHDOO\ ZH FDQQRW ILQG D

:RUGWKDW DSSHDUV WR XV PRUH DSSURSULDWH� ,W LV SRV
VLEOHHQRXJKWKDW WKHDEVHQFH RI WKHVHVWDOOV PD\PDNH
WKH VWUHHWVORRNEHWWHUDQG FOHDQHU� EXW ZLOO LW WHQG WR

WKH JHQHUDO FOHDQOLQHVV DQG PRUDOLW\ RI WKH FLW\ DW

ODUJH � ,Q RXU RSLQLRQ� TXLWH WKH UHYHUVH� IRU ZKDW
PXVW EH RI QHFHVVLW\WKH HIIHFW RI GHSULYLQJ VRPH���
IDPLOLHV RI WKH PHDQV RI PDNLQJ D PLVHUDEO\SRRU�
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�"

,1 WKH 1RWLFHVWR &RUUHVSRQGHQWVDFFRPSDQ\LQJ1XPEHU��� 0U� 0D\KHZ� LQ UHSO\�WR D OHWWHU IURP RQHRI KLVUHDGHUV� SURFHHGHGWR VSHFLI\WKH VHYHUDOFLUFXPVWDQFHVUHJXODWLQJ ZDJHVZKLFK LQ WKH FRXUVHRI KLV LQTXLU\DPRQJ WKH /RQGRQRSHUDWLYHVKDGIDOOHQXQGHUKLVQRWLFH�)RXU GLVWLQFW NLQGV RI FLUFXPVWDQFHVZHUH WKHQ HPXPHUDWHG� YL]����� 7KH QXPEHURI ODERXUHUV� �� 7KH
KRXUV RI ODERXU� �� 7KH UDWH RI ODERXULQJ� �� 7KH
TXDQWLW\ RI ZRUN� DQGXQGHUHDFKRI WKHVHKHDGVD ODUJHYDULHW\ RI SDUWLFXODUVZHUHVKRZQWR EH���,Q 3ROLWLFDO (FRQRP\ZDJHVDUHPDGHWR GHSHQGVROHO\
XSRQ WKH SURSRUWLRQEHWZHHQ| DQG FDSLWDO�
WKDW LV WR VD\�EHWZHHQWKH QXPEHURI ODERXUHUVDQG WKH
DPRXQW RI FDSLWDOH[SHQGHGLQ WKHGLUHFWSXUFKDVHRI WKHLU
ODERXU� %XW LW LV YHU\HYLGHQW�VLQFHZDJHVDUHEXW UHPX
QHUDWLRQ IRU ODERXU� WKDW WKHTXDQWLW\RI ODERXUH[DFWHG
IRU D FHUWDLQ DPRXQWRI ZDJHVLV DQ HVVHQWLDOHOHPHQWRI
WKH VXEMHFW� $PRQJ HFRQRPLVWV�KRZHYHU�DOO LGHD RI
ZRUN LV GLVFDUGHGIURP WKHTXHVWLRQ�WKRXJK LW PXVW EH
PDQLIHVW HYHQ WR FKLOGLVK FRPSUHKHQVLRQ�WKDW ZDJHVUHPDLQLQJ WKH VDPHDQGZRUN EHLQJGRXEOHGWKH UHPX
QHUDWLRQ �� ODERXU PXVWEHGHFUHDVHGRQH�KDOI� KHQFHLW
LV LPSRVVLEOH WR FRPHWR D ULJKW XQGHUVWDQGLQJRI WKH
PDWWHU ZLWKRXW DOORZLQJWKH O|\RI ODERXUWR HQWHU
LQWR WKH SURSRVLWLRQ� $FFRUGLQJWR WKH LQFRQVLVWHQFLHV
RI SROLWLFDO HFRQRP\�LI WKH WDLORUV UHVSHFWLYHO\UHFHLYHG
RQH \HDU WKLUW\ VKLOOLQJV IRU PDNLQJ WZR FRDWV�DQG WKH
QH[W \HDURQO\ WKH VDPHDPRXQWIRU PDNLQJGRXEOHWKDWQXPEHU� WKH UHPXQHUDWLRQIRU WKHLU ODERXUZRXOGUHPDLQ
XQDOWHUHG� %XW� VXUHO\� WR LQFUHDVHWKH TXDQWLW\ RI OD
ERXU� ZKLOH WKH ૺDPRXQW H[SHQGHGLQ WKH GLUHFW SXU
FKDVHRI WKDW ODERXUૻ UHPDLQVWKHVDPH�LVDFFRUGLQJWR
&RFNHUWR GHFUHDVHWKHZDJHVLQ SUHFLVHO\WKH VDPHSURSRUWLRQ� 7R H[WHQG WKH TXDQWXP RI ZRUN LV SODLQO\
WDQWDPRXQW WR DXJPHQWLQJWKH QXPEHURI ZRUNHUV� IRU
WKH ZDJH�IXQG�RU JURVVVXPH[SHQGHGXSRQ VXFKZRUN
UHPDLQLQJ XQFKDQJHG�LW IROORZV WKDW WKH LQGLYLGXDOUH
PXQHUDWLRQ IRU D JLYHQ DPRXQWRI ODERXUPXVW EHLGHQ
WLFDO LQ ERWK FDVHV�
7KH TXDQWLW\ RI ZRUN� KRZHYHU�KDV� VR WR VSHDN� D

GRXEOH RU UHYHUVHDFWLRQ XSRQ ZDJHV�DQG WKLV LV PRVW
HVVHQWLDO WR EH ERUQHLQ PLQG� $FFRUGLQJWR WKHODZ RIVXSSO\ DQG GHPDQG�ZKHQ ZRUN LQFUHDVHV�ZLWKRXW DFRUUHVSRQGLQJLQFUHDVHLQ WKH QXPEHURI ODERXUHUV��DQG
WKH GHPDQGIRU ODERXU FRQVHTXHQWO\LQFUHDVHV�ZKLOH WKHVXSSO\ FRQWLQXHVWKH VDPH�ZDJHVPXVWULVH� EXW WKLV LV
WUXH RQO\ VR ORQJ DVWKHFDSLWDORI WKHWUDGH�RU IXQG RXW
RI ZKLFK WKH ODERXUHUVDUH SDLG� DGPLWVRI EHLQJ DXJ�
PHQWHG� 7KH DPRXQWRI WKH:DJH�)XQGPXVWRI FRXUVH
GHWHUPLQHWKHDPRXQWJLYHQ LQ H[FKDQJHIRU WKHODERXU�,I WKLV IXQG EH VPDOO� ZDJHVPXVW QHFHVVDULO\EH ORZ�
DQG LI ODUJH�KLJKZDJHVZLOO EHWKH FRQVHTXHQFH�,W LVWUXH� WKDW LQ WKH VHYHUDOWUDGHVDQ\ LQFUHDVHGGHPDQG
IRU ODERXU LV XVXDOO\IROORZHGE\ D ULVHRI ZDJHV�EHFDXVH
WKH FDSLWDO RI DQ\ RQHWUDGHDGPLWVRI EHLQJDXJPHQWHG
E\ DGYDQFHVIURP WKH FDSLWDO RI RWKHUV� %XW WKRXJK
WKLV LV WUXH RI DQ\RQHWUDGH�LW LV E\ QR PHDQV�DQG� LQGHHG� FDQQRW SRVVLEO\EH WUXH RI DOO WUDGHV� )RU WKH
JURVV:DJH�)XQGRI WKH FRXQWU\QRWDGPLWWLQJRI VXGGHQ
H[WHQVLRQ�EXW EHLQJ|O� E\ WKH VXPVDYHGRU VHWDVLGHRXW RI WKHQDWLRQDOLQFRPHRI WKHSDVW� IRU WKHSXUSRVHV RI SURGXFWLRQGXULQJ WKHSUHVHQW�LW LV LPSRV
VLEOH WKDW WKLV IXQG FDQ EH H[WHQGHGDFFRUGLQJDV WKH
DPRXQW RI ZRUN RU GHPDQGIRU ODERXUHUVJURZVJUHDWHU�
KHQFH LW IROORZV� WKDW WKRXJK LQ DQ\ RQH WUDGHDQ LQFUHDVHG GHPDQGIRU ODERXU DW D3|O| WLPH PD\
EH DWWHQGHG�ZLWK DQ LQFUHDVHRI ZDJHV�WKLV FDQQRW
EH WKH FDVHLQ DOO� DQG WKDW� RQ WKH FRQWUDU\�D JUHDWHUDPRXQW RI ZRUN|�WKHQDWLRQPXVW QHFHVVLWDWH
D GHFUHDVHGDPRXQW RI UHPXQHUDWLRQIRU LW� WKDW LV WR
VD\� WKHUHZLOO EH JUHDWHUTXDQWLW\RI ZRUN WR GR IRU WKH
VDPH �RU� DV ZH VKDOO VHH SUHVHQWO\� HYHQ OHVV� SD\�
ZKLFK� RI FRXUVH�LV HTXLYDOHQWWR WKH VDPHTXDQWXPRI
ODERXU IRU OHVVZDJHV��7KXV� GXULQJ WKHUDLOZD\PDQLD�
WKH SD\RI ૺODERXUHUVૻ ZDV LQFUHDVHG�QRW EHFDXVHWKH
FDSLWDO� RU JURVVVDYLQJVRI WKH FRXQWU\ KDG VXGGHQO\
EHHQ DXJPHQWHG�EXW EHFDXVHD FRQVLGHUDEOHVXPDW WKDWWLPH ZDV ZLWKGUDZQIURP RWKHU WUDGHVDQG LQYHVWHGLQ
UDLOURDGV� &RQVHTXHQWO\LW DSSHDUVWKDW ZDJHVVRIDU
IURP GHSHQGLQJ�DVHFRQRPLVWVZRXOG KDYHXV EHOLHYH�
XSRQ PHUHO\WKH VXSSO\DQG GHPDQGIRU ODERXU�RU� DVRWKHUV�WHUP LW� WKH SURSRUWLRQ EHWZHHQSRSXODWLRQDQGFDSLWDODUH UHJXODWHGUDWKHU E\ ILYH GLVWLQFW FLUFXP
VWDQFHV�HYHU\RQH RI ZKLFK H[HUWV� DFFRUGLQJ DV LW LV

HLWKHU LQFUHDVHG RU GHFUHDVHG� D OLNH LQFUHDVLQJ RU GHFUHDVLQJ LQIOXHQFH XSRQ WKH DPRXQW RI UHPXQHUDWLRQ
FRPLQJ WR WKH ODERXUHUVLQGLYLGXDOO\� 7KHVH ILYH FLUFXPVWDQFHVDUH

�� 7KH QXPEHUVRI ODERXUHUV�
,,� 7KH KRXUVRI ODERXU�

,,,� 7KH UDWHRI ODERXULQJ�
,9� 7KH TXDQWLW\ RI ZRUN�
9�� 7KH DPRXQW RI WKH :DJH�)XQG� RU JURVV VXPH|O| XSRQ WKHSXUFKDVHRI WKHODERXU�
7KHQH[W SRLQW IRU FRQVLGHUDWLRQWKHUHIRUHEHFRPHV�

ZKDW UHJXODWHVWKHDPRXQW RI WKH:DJH�)XQG � 7KLV LV

WKH PRVW LPSRUWDQWTXHVWLRQ RI DOO� DV WKLV FRQVWLWXWHV
QRW RQO\ WKH VWDQGDUGE\�ZKLFK WKH H[FKDQJHDEOH RU

PDUNHWYDOXHRI WKHODERXU LV HVWLPDWHG�EXWDOVRWKHVWRFN
RXW RI ZKLFK LW LV UHPXQHUDWHG�IRU WKRXJK� VR ORQJ DV

WKLV VWRFN UHPDLQVXQFKDQJHG LQ DPRXQW� ZDJHVZLOO LQ
FUHDVHZKHQHYHUWKH QXPEHURI ODERXUHUV�WKH KRXUVRI
ODERXU� WKH UDWH RI ODERXULQJ� RU WKH TXDQWLW\ RI ZRUN�
DUH GHFUHDVHG�VWLOO� WKH RWKHU FLUFXPVWDQFHVEHLQJ XQDOWHUHG� LW IROORZV WKDW ZDJHVPXVW GHSHQGXSRQ WKH
H[WHQW RI WKH IXQGRXW RI ZKLFK WKH\DUHSDLG � WKDW LV WR

VD\� LI WKH:DJH�)XQGEHGRXEOHG�WKHQ D JLYHQTXDQWLW\

RI ODERXUZLOO H[FKDQJHIRU WZLFHWKHIRUPHUTXDQWLW\ RIZHDOWK� DQG FRQVHTXHQWO\WKDW ZDJHVPXVW ULVH DV WKDW
IXQG EHFRPHVJUHDWHU�DQG IDOO DV LW LV GLPLQLVKHG LQ

DPRXQW� +HQFH� WR DVFHUWDLQZKDW GHWHUPLQHVWKH H[
WHQWRI WKH:DJH�)XQG LV D PRVWHVVHQWLDOSRLQW�
7KH H[WHQW RI WKH:DJH�)XQGDSSHDUV WR GHSHQG� DV

EHIRUHVWDWHG� LQ D JUHDWPHDVXUH�XSRQ WKH DPRXQW RI

FDSLWDO� RU VXPVHWDVLGHIRU SURGXFWLRQ� LQ WKLV RU LQ DQ\
RWKHUFRXQWU\� %XW VLQFHWKHHOHPHQWV RI SURGXFWLRQDUH
RI WKUHHGLVWLQFWNLQGV� YL]�� ���/DERXU� ��� ,QVWUXPHQWV
�DV WRROV� PDFKLQHV�VKRSV�	F��� DQG ��� 0DWHULDOV� LW

IROORZVWKDW WKHZHDOWKVHWDVLGHIRU WKH SXUSRVH RI SUR
GXFWLRQ PXVW EH GLYLVLEOH LQWR WKUHHGLVWLQFW IXQGV RU
VRXUFHV�IURP ZKLFK HDFK RI VXFK HOHPHQWVFDQ EH VXSSOLHG� 7KHUH PXVWEH D 6XEVLVWHQFH)XQG IRU WKHPDLQ
WHQDQFH RI WKH ODERXUHUVD6LQNLQJ )XQG IRU WKH SXUSRVHRI SURYLGLQJWRROV� PDFKLQHV�EXLOGLQJV�	F�� DQG D

0DWHULDO)XQG� RXW RI ZKLFK WKHVXEVWDQFHVXSRQZKLFK
WKH ODERXU LV WR EHH[HUWHGPD\EHSURFXUHG � 1RZ WKHVH
WKUHH SDUWV FRQVWLWXWHWKH ZKROH RI WKH FDSLWDO RU VWRFN
VHWDVLGHIRU IXWXUHSURGXFWLRQ� 7KH VROHRIILFHRI FDSLWDO

LV WR SURYLGHVXFKIXQGV�DQG WKDW RQO\ LV FDSLWDOZKLFKFRQWULEXWHV WR RQH RU RWKHU RI WKHPRUUDWKHU�VXFK LV

SURGXFWLYHFDSLWDO �RI GLVWULEXWLYHFDSLWDO� RU WKDW HPSOR\HG LQ GLVWULEXWLRQ�DQG LWV LQIOXHQFHRQZDJHV� , SXUSRVHVSHDNLQJE\�DQG�E\�� ,W LV D TXHVWLRQ RI DULWKPHWLF�WKHUHIRUH�WKDW WKHLQFUHDVH RI DQ\RQH RI WKHWKUHHSDUWV
PXVW �LI WKH ZKROH UHPDLQWKH VDPH� EH IROORZHG E\ DSURSRUWLRQDWHGHFUHDVH LQ WKH RWKHUV� WKDW LV WR VD\� LIDQ\RI WKH IXQGV VHW DVLGHIRU WKH SXUSRVHRI SURYLGLQJ
VRPHRQHRI WKH HOHPHQWVRI SURGXFWLRQEH DXJPHQWHG�
VXFKDXJPHQWDWLRQFDQRQO\ WDNH SODFH DW WKHH[SHQVHRI
HLWKHU RI WKH UHPDLQLQJIXQGV� 1RZ LW LV HYLGHQWWKDW
WKH PDWHULDO IXQG� RU WKDW SDUW RI WKH QDWLRQDO LQFRPH
VDYHGZLWK D YLHZ RI SURYLGLQJWKHPDWHULDOVRQZKLFKWKH
ODERXUHU LV WR RSHUDWHUHJXODWHVWKHDJJUHJDWHTXDQWLW\ RI

ZRUN WR EH GRQHWKURXJKRXW WKH FRXQWU\� ���@ WKDW� LI DJUHDWHUTXDQWLW\RI PDWHULDOVDUH REWDLQHG�WKHUHPXVW
QHFHVVDULO\EH D JUHDWHUTXDQWLW\ RI ZRUN WR GR� %XW DJUHDWHUTXDQWLW\ RI PDWHULDOVFDQRQO\ EH REWDLQHG E\ DQ
LQFUHDVH RI WKH 0DWHULDO)XQG� DW WKH H[SHQVH RI HLWKHU
WKH 6LQNLQJ RU WKH6XEVLVWHQFH)XQG� RU ERWK � EXW VLQFH
WKH VLQNLQJ IXQG� RU WKDW SRUWLRQ RI FDSLWDOZKLFK LV DQPXDOO\VXQN LQ WRROV�PDFKLQHV�IDFWRULHV�	F�� LV

�
LQ WKLV

FRXQWU\�PDQLIHVWO\EHLQJLQFUHDVHG�UDWKHUWKDQGHFUHDVHG�HYHU\\HDU� LW IROORZV WKDW WKHDXJPHQWDWLRQ RI WKH 0D
WHULDO )XQGFDQRQO\ EH EURXJKWDERXW E\ D FRUUHVSRQGLQJ
GLPLQXWLRQ LQ WKH:DJH�)XQG� RU VXP GHYRWHG WR WKH
VXEVLVWHQFH RI WKH ODERXUHUV� DQG WKDW� FRQVHTXHQWO\�DQ\ LQFUHDVH LQ WKH QDWLRQDO TXDQWLW\ RI ZRUN PXVW
QHFHVVDULO\ EH DWWHQGHG E\ D OLNH GHFUHDVH LQ WKH DJJUHJDWH DPRXQW RI UHPXQHUDWLRQUHFHLYHGIRU LW E\ WKHZRUNHUV� RU� LQ RWKHU ZRUGV� WKH ZDJH ODZ LV WKH
PRUHZRUN WKHUH LV WR GR� WKH OHVV�WKHZRUNSHRSOHZLOO
JHWIRU LW� 7KLV LV D PDWWHUWKDWDGPLWV RI GHPRQVWUDWLRQ�
DQG \HW�RQH ZKLFK QR SROLWLFDO HFRQRPLVWKDV DV \HW
HLWKHU GLVFRYHUHGRU� KDYLQJ GLVFRYHUHG�WKRXJKW ILW WR

PDNH NQRZQ� %XW SROLWLFDO HFRQRP\ LV WKH VFLHQFHRI
PRQH\�PDNLQJ� /HW PH�KRZHYHU� VR DV WR LPSUHVVWKLVQHFHVVDU\GHFUHDVHRI ZDJHV� DV FRQVHTXHQWRQ WKH LQ
FUHDVH RI PDWHULDOV�WKH PRUH VWURQJO\RQ WKH PLQGVRIZRUNLQJ�PHQ�DQG WKRVH ZKR UHDOO\ ZLVK WKHP ZHOO

OH
W

PH SXW WKH TXHVWLRQDULWKPHWLFDOO\� WKXV �  6D\
WKDW WKH VXP DQQXDOO\ H[SHQGHGRQ PDWHULDOV LQ WKLVFRXQWU\ HTXDOV����������O�6WHUOLQJ� DQG WKDW WKH:DJH
)XQG� RU VXP SDLG IRU RSHUDWLQJ RQ WKRVH PDWHULDOV�HTXDOV�����������O�VWHUOLQJ� LQ WKDWFDVH� LW LV FOHDUWKDW�
IRU PDNLQJ XS HYHU\RQH SRXQG
VZRUWK RI VWXII� WKH
ODERXUHUVZLOO UHFHLYHWZR SRXQGV� 7KHQ OHW XV VXSSRVH
WKHVXPH[SHQGHGRQPDWHULDOV WR EHGRXEOHG� RU WR HTXDO�����������O��LQ WKLV FDVH LW LV HYLGHQW WKHUH ZRXOG EH
WZLFH DV PXFKZRUN WR EH GRQH�DQG VLQFH WKH0DWHULDO
)XQG FRXOG RQO\ KDYHEHHQGRXEOHG E\ GHFUHDVLQJWKH
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:DJH�)XQGWR RQH�KDOI�WKHVXPFRQVHTXHQWO\FRPLQJWR
WKH ODERXUHUVZRXOG EH UHGXFHGWR ����������O��RU� LQ
RWKHUZRUGV�WKHUHZRXOGEHQRWRQO\WZLFHDVPXFKZRUN
WR GR� EXW KDOI DV OLWWOH DJDLQ WR UHFHLYHIRU LW� IRU WKH
ODERXUHUVZRXOG JHW RQO\ ��V�LQVWHDG� R

I ��
�

IRU HYHU\
SRXQG
VZRUWK �����$� PDGHXS E\ WKHP� +HQFH
ZDJHVZRXOG EH IRXU WLPHV OHVV WKDQ WKH\ ZHUH� 6WLOO
IXUWKHU WR H[HPSOLI\WKH|� OHW XV QRZ VXSSRVH
WKH0DWHULDO)XQG WREHLQFUHDVHGWR �����������O��DQGWKH
ZDJH�)XQG FRQVHTXHQWO\ WR EH GHFUHDVHG WR ����������O��

WKHQ LW LV PDQLIHVWWKDW WKH TXDQWLW\ RI ZRUN ZLOO EH
LQFUHDVHGRQH�ILIWKPRUH�ZKLOHZDJHVPXVWGHFOLQHDJDLQRQH�KDOI� VR WKDW WKHUHZLOO EH WZLFH DQG D KDOI PRUH
PDWHULDO WR EH PDGHXS WKDQ DW ILUVW�DQGRQO\ RQH�IRXUWK
WKHDPRXQW RI ZDJHV WR UHFHLYHIRU VR GRLQJ� RU� LQ RWKHU
ZRUGV�WKHZRUNPDQZLOO EHSDLGWHQ WLPHVOHVVZDJHVIRU
WKH VDPHTXDQWLW\ RI ODERXU� � %XW LW PD\ EH VDLG WKDW�
WZLFHDQG D KDOI PRUHPDWHULDOVEHLQJPDGHXS� FRPPR
GLWLHV PXVW EH WZLFH DQG D KDOI PRUH DEXQGDQW�DQG
WKHUHIRUHWZLFHDQG D KDOI FKHDSHU� FRQVHTXHQWO\�HYHU\VKLOOLQJ WKH ZRUNPDQ UHFHLYHVZLOO H[FKDQJHIRU WZLFH
DQG D KDOI DV PXFK DV IRUPHUO\�RU EH WR WKDW DPRXQW
LQFUHDVHG LQ YDOXH� %XW VLQFH WKH ODERXUHUUHFHLYHVWHQ
WLPHVOHVV� LW LV FOHDUWKDW� QRWZLWKVWDQGLQJWKHLQFUHDVHG
YDOXH RI PRQH\�KH PXVWEH IRXU WLPHV SRRUHUE\ WKH
DOWHUDWLRQ� 7KH HIIHFW RI WKH FKDQJH�KRZHYHU�XSRQWKH
PRQH\HGFODVVHVDQGWKH FDSLWDOLVWV LQ JHQHUDO LV SUHFLVHO\
WKH UHYHUVH� (YHU\SRXQG RI WKHLU PRQH\ LV WKXV PDGH
WZLFH DQG D KDOI PRUHYDOXDEOH�WKDW LV WR VD\� LW ZLOO H[
FKDQJHIRU WKDWH[WUDTXDQWLW\ RI FRPPRGLWLHV�ZKLOHWKH
HPSOR\HUV
SURILWV�GHSHQGLQJXSRQ WKH JURVVDPRXQW RI

FDSLWDŁ GHYRWHG WR WKH SXUSRVHV RI SURGXFWLRQ�ZLOO EH

LQ QR ZD\ UHGXFHG� ,W LV RI QR FRQVHTXHQFHKRZ WKH
�����������O�DUHDSSRUWLRQHG�IRU ZKHWKHUILYH�VL[WKVEH
VSHQWXSRQPDWHULDOVDQGRQO\ WKHVL[WK XSRQZDJHV�WKH\
JHWWKH VDPHDJJUHJDWHDPRXQW RI SURILW DV WKH\ZRXOG
HYHQ LI RQH�WKLUGRQO\ ZHUHGHYRWHG WR PDWHULDOVDQGWKH
UHPDLQLQJWZR�WKLUGV WR WKHVXEVLVWHQFH RI WKH ODERXUHUV�
7KH JURVVFDSLWDO EHLQJ WKH VDPHLQ ERWK

FDVHV�YL]��
�����������O��LW LV VHOI�HYLGHQWWKHJURVVSURILWVZRXOGDOVR

EH WKHVDPH� ,W PD\�KRZHYHU� EH IXUWKHUXUJHG WKDW� LI

SURILWVDUHWKHVDPH LQ HLWKHUFDVH�WKHUH LV QR UHDVRQZK
WKHHPSOR\HUVKRXOGLPSRYHULVKWKHODERXUHU E\ H[SHQG
LQJ WKH JUHDWHUSRUWLRQ RI KLV FDSLWDO XSRQ PDWHULDOV�
iiH DQVZHULV� WK� WKRXJK WKH JURVVSURILW IXQG RI WKH
FRXQWU\ ZRXOG EH LQ QR ZD\ H[WHQGHG�DQG WKH HP
OR\HUV DV D ERG\� WKHUHIRUH�ZRXOG EH LQ QR ZD\EHQHi E\ VR GRLQJ� VWLOO PDQ\ RI ZKDW DUH FDOOHGHQWHU
SULVLQJ WUDGHVPHQZRXOG LQGLYLGXDOO\ EH ODUJH JDLQHUV
WKHUHE\IRU�VSHQGLQJ D JUHDWHUTXDQWLW\ RQ PDWHULDOV�
DQG�FRQVHTXHQWO\�REWDLQLQJ D ODUJHUDPRXQW RI SURGXFH�
WKRVHZKRZHUHWKHILUVW WR PDNHWKHDOWHUDWLRQZRXOG EH
HQDEOHG WR XQGHUVHOOWKH UHVW�DQG�FRQVHTXHQWO\� WR IRUFH
WKHLU WUDGH WR D JUHDWHUH[WHQW� � 1RZ WKDW WKLV LQFUHDVH

RI WKH TXDQWLW\ RI PDWHULDOV WR EH PDGHXS� DQGFRQVH
TXHQW GHFUHDVH LQ WKH UHPXQHUDWLRQIRU WKH ODERXU HP
SOR\HGXSRQ WKHP� LV RQH RI WKHJUHDWHYLOV RI WKH GD\�| RQH RI WKH PDLQ FDXVHVZK\ WKH RSHUDWLYHVDUH
GDLO\ EHFRPLQJPRUHDQG PRUH RYHUZRUNHGDQGXQGHU
SDLG� DO

O P\ LQYHVWLJDWLRQV JR WR SURYH� 7KH FKHDSQHVV
ZKLFK 3ROLWLFDO (FRQRPLVWVFU\ XS DV VXFK D ERRQ WR WKH
3RRU 0DQ LV KHUHSODLQO\ VKRZQ WR EH D Ł| RQO\ WR WKH
5LFK� VXFK &KHDSQHVV LV SURGXFHGVROHO\ DW WKH 2SHUD
WLYH
V H[SHQVH�WKDW LV WR VD\� E\ PDNLQJKLP GR PRUH
ZRUN IRU OHVVSD\� , KDYHEHIRUHDOOXGHG WR WKH0HVVUV�
1LFROO� ZKR�KDYLQJUHGXFHGWKHZDJHV RI WKH ����ZRUN�
PHQ LQ WKHLU HPSOR\ WR RQH�WKLUGEHORZWKHDPRXQWSDLG

E\ WKH ૺKRQRXUDEOHૻ� SDUW RI WKH WDLORULQJ WUDGH� RU

IURP ��V� WR ��V� D ZHHN IRU WKH EHVWKDQGV� KDYHEHHQ
HQDEOHG WR IRUFH WKHLU WUDGHWR DQ HQRUPRXVH[WHQW�DQG

WR DPDVV�������O� LQ D YHU\IHZ\HDUV� 7KLV LV WKH HIIHFW

RI FKHDSQHVVXSRQ WKH HPSOR\HU� � OHW XV�QRZ VHHZKDW
HIIHFW LW KDVXSRQWKH HPSOR\HG���7KH IROORZLQJ DUHWZR
LQVWDQFHV�SULQWHG LQ WKH 0RUQLQJ &KURQLFOH� RI RYHU
ZRUN DQGXQGHUSD\WDNHQIURP GLIIHUHQWWUDGHV� �

$ ZDLVWFRDWKDQG�ZKRP 0U� g| YLVLWHGGXULQJ
KLV LQYHVWLJDWLRQVLQWR WKH VWDWH RI WKH WDLORULQJ WUDGH LQ

'HFHPEHU������PDUUDWHGWKHIROORZLQJIDFWV�7KH HIIHFWWKDWWKHFRQWLQXDOUHGXFWLRQKDVKDG��P\ HDUQLQJV LV WKLVEHIRUHWKH \HDU ���� , FRXOG OLYHFRPIRUWDEO\DQG NHHSP\ZLIH DQGFKLOGUHQ �, KDG ILYH

LQ IDPLO\� E\ P\RZQ ODERXU���0\ ZLIHWKHQDWWHQGHG WR

KHU GRPHVWLFDQG IDPLO\ GXWLHV� EXW VLQFH WKDW WLPH�
RZLQJ WR WKHUHGXFWLRQ LQ SULFHV�VKHKDVEHHQFRPSHOOHG

WR UHVRUW WR KHU QHHGOH DV ZHOO DV P\VHOI IRU KHU OLYLQJ�ૻ
�RQ WKH WDEOHOD\ D EXQGOH RI FUDSHDQGERPED]LQHUHDG\

WR EH PDGH XS LQWR D GUHVV�����
 , FDQQRW�DIIRUGQRZ WR

OHW KHU UHPDLQ LGOHWKDW LV
�

LI , ZLVK WR OLYH� DQG NHHS
P\ FKLOGUHQ RXW RI WKH VWUHHWV�DQG SD\P\ ZD\� 6KH
PDNHVGUHVVHV� , QHYHUZRXOG WHDFKKHU WR PDNHZDLVW
FRDWV�EHFDXVH, NQHZWKH LQWURGXFWLRQ RI IHPDOHKDQGV
KDG EHHQWKH UXLQ RI P\ WUDGH� :LWKWKHODERXU RI P\
VHOIDQGZLIHQRZ , FDQHDUQ��V� D ZHHN�DQG VL[\HDUVDJR

, FRXOGPDNHP\��V�E\P\RZQODERXUDORQH� ,I , KDG D

GDXJKWHU , VKRXOGEHREOLJHGWR PDNH KHU ZRUN DV ZHOO�
DQG WKHQ SUREDEO\ZLWK WKHODERXURI WKH WKUHH RI WZVZH
FRXOGPDNHXS DW WKHZHHN
VHQG DV PXFKPRQH\ DV XS WR

����, FRXOGJHW E\ P\RZQVLQJOHKDQGV�ૻ
+HUH LV WKH VWDWHLQHQWRI D ZRUNHUDW WKHIDQF\ FDEL

QHW� WUDGH �D WUDGH�E\ WKHE\� LQ ZKLFK WKH QXPEHU RI
KDQGV KDYH GHFUHDVHG�ZRUN LQFU � DQG \HW ZDJHV
IDOOHQWR DQHQRUPRXVH[WHQW��

 7KH PRVW RI XV KDVJRW ODUJHIDPLOLHV� :H SXW WKH
FKLOGUHQ WR ZRUN DV VRRQ DV ZH FDQ� 0\ OLWWOH JLUO EHJDQ
DERXW VL[� EXW DERXW HLJKW RU QLQH LV WKH XVXDO DJH�

 2K�SRRUOLWWOH WKLQJV��VDLG WKHZLIH� ૺWKH\DUH REOLJHG WR

EHJLQWKH UHU\ PLQXWHWKH\FDQ XVH WKHLU ILQJHUV DW DOO�ૻ
7KH JUHDWHUSDUW RI WKH FDELQHWPDNHUV RI WKH (DVW (QG
KDYH IURP ILYH WR VL[ LQ IDPLO\� DQG WKH\DUH JHQHUDOO\
DOO DWZRUN IRU WKHP� 7KH VPDOO PDVWHUV|ģPDUU\
ZKHQ WKH\DUH WXUQHG RI WZHQW\� <RX VHHRXU WUDGH
V
FRPLQJ WR VXFK D SDVV�WKDW XQOHVV D PDQ KDV FKLOGUHQ

WR KHOSKLP KH FDQ
W OLYH DW DOO� ૺ,YH ZRUNHGPRUH WKDQ

D PRQWKWRJHWKHU�FૻRQWLQXHGWKH ZLIH� DQG WKH ORQJHVW
QLJKW
V UHVW,
YH KDGKDVEHHQDQ KRXUDQG D TXDUWHU� D\H�
DQG ,
YH EHHQXS WKUHHQLJKWV D ZHHNEHVLGHV�� ,YH KDG
P\ FKLOGUHQ O\LQJ LOO� DQG EHHQREOLJHG WR ZDLW RQ WKHP
LQWR WKHEDUJDLQ� <RX VHH�ZH

M�
OLYH LI LW ZDVQW

IRU WKH ODERXU RI RXU FKLOGUHQ� WKRXJK LW PDNHV 
HP
SRRUOLWWOH WKLQJV�ROGSHRSOHORQJDIRUHWKH\DUHJURZHGXS�

ૺ� � :K\� , VWRRG DW WKLV EHQFK� WKH ZLIH ZHQW RQ�

 ZLWK P\FKLOG� RQO\ WHQ\HDUVRI DJH�IURP IRXU R
FORFN
RQ )ULGD\ ���
�� WLOO WHQ PLQXWHV SDVW VHYHQ LQ WKH
HYHQLQJ�ZLWKRXW D ELW WR HDW RU GULQN� , QHYHUVDW GRZQ

D PLQXWH IURP WKH WLPH , EHJDQWLOO , ILQLVKHGP\ ZRUN�
DQG WKHQ , ZHQW RXW WR VHOOZKDW , KDGGRQH� , ZDONHG
DOO WKHZD\IURP KHUH�6KRUHGLWFK�GRZQ WR WKH /RZWKHU
$UFDGH� WR JHWULG RI WKH DUWLFOHV�ૻ +HUHVKHEXUVW LQWR D

WULROHQWIORRG RI WHDUV� VD\LQJ� 2K� 6LU� LW LV KDUG WR EH
REOLJHG WR ODERXUIURPPRUQLQJWLOO QLJKW DV ZHGR�DOO RI XV�
OLWWOHRQHVDQGDOO� DQG\HWQRWEHDEOH WR OLYHE\ LW HLWKHU�ૻ

)� &�� RI :DOWKDP� ZLOO EHZULWWHQWR�
'
� VHQGV�V��DQG&R0)5$7(5 �V
�

�LQ SRVWDJHVWDPSV��
IRU ૺWKH SRRUFULSSOHGVHOOHU RI QXWPHJJUDWHUV�ૻ ��
KDYHEHHQKDQGHGRYHU WR 0U� +RZGHQ�ZKRZLOO VHHWKHP
SURILWDEO\DSSOLHG�

/� +� .� ZLOO EHDQVZHUHGSULYDWHO\�
2OLYH /($) ZLOO EHZULWWHQWR�

&� LV WKDQNHGIRU WKH&RUUHFWLRQV� ,W LV LPSRVVLEOHWR
EHIDXOWOHVV�HVSHFLDOO\ZKHUH VR PXFK QHZPDWWHUKDV WR
EHREWDLQHGLQ VRVKRUW D WLPH�
05� 0$<+(Z KDV EHHQIDYRXUHGZLWK WKH IROORZLQJ

IURP 0HVVUV�.HHOLQJ DQG +XQW� JHQWOHPHQ WR ZKRP KH

LV LQGHEWHGIRU PXFKYDOXDEOHLQIRUPDWLRQ�
ૺ0RQXPHQW <DUG� /RQGRQ��WK$SULO� �����ૺ6LU� <RXU FRUUHVSRQGHQW� &

� %�� RI 3RUWODQG 7RZQ�
KDVSURSHUO\TXHVWLRQHGWKHDFFXUDF\ R
I WKHZRUGૺ&RNHU�ૻ

DV DSSOLHG WR QXWVVROGXQGHUWKHJHQHUDOO\NQRZQ WLWOH RI&RFRD� WKH SURSHU GHULYDWLRQEHLQJ &RFRV QXFLIHUD�ૻ
RQH RI WKHSDOPWULEHDQG D QDWLYH RI ,QGLD� ILUVW LPSRUWHG

LQ ����� )URP WKH UHVHDUFKHVZHKDYHPDGH�ZHFDQRQO\
LQIHU WKH ZRUG &RNHU
 LV D FRUUXSWLRQ� RU� PRUH SUR
SHUO\ VSHDNLQJ� D &XVWRP�KRXVHOLFHQFH� WR FUHDWH D GLV
WLQFWLRQ LQ WKH PRGH RI OHY\LQJWKHGXW\ RQ WKLV GHVFULS
WLRQ RI IUXLW� DQGWKHNHUPHOV RI D QXW ZKLFK LV WKH SUR
GXFHRI D GLIIHUHQWGHVFULSWLRQRI WUHH�DQGWKHGHFRFWLRQ
RI ZKLFK LV XVHG VR JHQHUDOO\IRU WKHSXUSRVHRI EHYHUDJH�
IRU WKH WHUP � &RNHU
ZH ILQG� XSRQ UHIHUHQFH WR WKH
&XVWRPV$FWVRI 3DUOLDPHQW� ZDVFODVVLILHGPDQ\ \HDUV
EDFN E\ 0U� +XPH� WKHWKHQ &KDLUPDQRI WKH%RDUG RI&XVWRPV�DQGKDVEHHQUHWDLQHGDFFRUGLQJO\�ૺ7KH FRUUHFWZRUG LV ૺ&DFDR�ૻૺ&RFR�IૻURPZKHQFHWKH
(QJOLVK DGDSWDWLRQ &RFRD�� LV GHFLGHGO\FRUUHFW� EXW
WKH ZRUG &RNHUૻDQG RWKHU DQRPDOLHVDUH UHWDLQHG LQ
RUGHU WR GLVFULPLQDWHEHWZHHQWKH GXWLHV OHYLHG XSRQ
DUWLFOHVEHDULQJVLPLODU QDPHV�EXW GLIIHUHQW LQ XVHLQ D

VLPLODU ZD\ WR 3UXQHV�WKH)UHQFKIRU 3OXPV��ZKLFKSD
�V�SHUFZW� GXW\� DQG 3OXPV� FRPPRQO\FDOOHG

|�
3OXPV� ZKLFK SD\ ��V�SHU FZW� &RNHU
 QXWV� FRP
PRQO\FDOOHG&RFRD�DUHQRZIUHHRI GXW\� ZKLOH &RFRD

LQ KXVNVDQGVKHOOVSD\RQHSHQQ\SHUSRXQGGXW\�
ૺ:LOO \RXDIIRUGXV WKLVRSSRUWXQLW\ WR EHDUWHVWLPRQ\

WR WKH JHQHUDOJRRGFKDUDFWHUDQGYDOXDEOHDVVLVWDQFHZH
GHULYHIURP WKHૺ&RVWHUPRQJHUV|� LQ WKH VDOHRI
RXU GHVFULSWLRQ RI SURGXFH�DQG ZKR KDYH RQO\ WR EH
WUHDWHGNLQGO\ WR UHQGHUWKHP DV XVHIXODQG DV JUDWHIXO D

ERG\RI PHQ DV FDQEHHQFRXUDJHG�
ૺ:H DUH�6LU� �

ૺ<RXU REHGLHQWVHUYDQWV�
ૺ.((/,1* $1' +817�ૻૺ+HQU\ 0D\KHZ�(VT��

ૺ	F�� 	F�ૻ
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,Q WKH ODVW1XPEHURI WKLV ZRUN 0U� 0D\KHZ� LQ SUR
VHFXWLRQRI KLVLQTXLU\ LQWR WKHFLUFXPVWDQFHV|�1|� WR VHWIRUWK WKH FRQGLWLRQVZKLFKGH
WHUPLQHGWKHDPRXQWRI WKH :DJH�)XQG�RU VWRFN�RXW
RI ZKLFK WKHODERXUHUVDUHSDLG� 7SURGXFWLYH&DSLWDO� RU
WKDW SRUWLRQRI DFFXPXODWHGODERXU ZKLFK LV GHYRWHGWR
WKH SXUSRVHVRI|�LQ FRQWUDGLVWLQFWLRQWR 'LV
WULEXWLYH&DSLWDŁ�RU WKHSRUWLRQ GHYRWHGWR WKHGLVWULEX
WLRQ RI WKH FRPPRGLWLHVSURGXFHG��ZH KDYH VHHQ WR
FRQVLVW RI WKUHH GLVWLQFW HOHPHQWVRU IXQGVYL]�� WKH
0DWHULDO�)XQG� RU VWRFN GHYRWHGWR WKHVXSSO\RI PDWHULDOV� WKH6LQNLQJ�)XQG�RU WKDWGHYRWHGWR WKHFRQVWUXF
WLRQ RI WRROV�PDFKLQHV�IDFWRULHV�DQGRWKHU LQVWUXPHQWV
RI ODERXU� DQGWKH6XEVLVWHQFH�)XQG�RU WKDWGHYRWHGWR
WKH PDLQWHQDQFHRI WKH ODERXUHUV� :H KDYHDOVR VHHQ
WKDW WKH 0DWHULDO�)XQG UHJXODWHVWKH JURVVTXDQWLW\RI
ZRUN WR EHGRQH�DQGWKH:DJH�)XQG WKHJURVVDPRXQW
RI UHPXQHUDWLRQWR EHUHFHLYHGIRU VXFKZRUN� DQG�VLQFH
WKH0DWHULDO�)XQG FDQRQO\ EH LQFUHDVHGDW WKH H[SHQVH
RI WKH :DJH�)XQG� WKDW LI D ODUJHU SURSRUWLRQRI WKH&DSLWDO RI WKH FRXQWU\EHGHYRWHGWR WKH SXUFKDVHRI DJUHDWHUTXDQWLW\RI PDWHULDOV�WKHUHPXVW QHFHVVDULO\EH
PRUHZRUN WR EH GRQH�DQG OHVVZDJHVWR UHFHLYHIRU LW�)DFWV� PRUHRYHU�ZHUHFLWHGWR VKRZWKDWWKLV LQFUHDVHRI
ZRUN DQGGHFUHDVHRI ZDJHVZDVJRLQJRQ LQ PDQ\RI WKH
WUDGHVRI WKHSUHVHQWGD\�DQG WKDW LW FRQVWLWXWHGRQHRI
WKHPDLQHYLOVRI RXU VRFLDOHFRQRP\�
%XW LI WKH 0DWHULDO�)XQG LV VR LQWLPDWHO\FRQQHFWHG

ZLWK WKH :DJH�)XQG WKDW WKH LQFUHDVHRI WKH IRUPHU
PXVWQHFHVVDULO\EHIROORZHGE\DFRUUHVSRQGLQJGHFUHDVH
RI WKH ODWWHU�LQ ZKDWZD\GRHVDQDOWHUDWLRQLQ WKHTXDQWLW\ RI &DSLWDO DSSRUWLRQHGWR WKH 6LQNLQJ�)XQG DIIHFW
WKHDPRXQWGHYRWHGWR WKHVXEVLVWHQFHRI WKH /DERXUHUV"
7KDW LV WKHQH[WSRLQW WR EHDVFHUWDLQHG�7R XQGHUVWDQG
WKLV� ZH PXVW NHHS VWHDGLO\LQ PLQG WKH IDFW WKDW 3UR
GXFWLYH&DSLWDO LV ZHDOWK VHW DVLGHIRU WKH SXUSRVHVRI
IXWXUH SURGXFWLRQ�DQGWKDW VXFK&DSLWDOLV QHFHVVDULO\RI
WZR GLVWLQFW NLQGV� YL]�� WKDW ZKLFK LV FRQVXPHGDIWHU
EHLQJRQFH XVHG�DQG ZKLFK FRQVHTXHQWO\UHTXLUHVWR EHFRQWLQXDOO\ UHSURGXFHG�DVPDWHULDOVDQGIRRG� DQGWKDW
ZKLFK LV PRUHSHUPDQHQW�DGPLWWLQJRI EHLQJXVHGPRUH
WKDQ RQFH� DQG ZKRVHUHSURGXFWLRQWKHUHIRUHLV VSUHDG
RYHU DVHULHVRI \HDUV�DV WRROV�PDFKLQHV�IDFWRULHV�	F�7KH DONDOL DQGWDOORZZKLFK FRQVWLWXWHWKHૺPDWHULDOV �
RXW RI ZKLFKVRDSLV PDQXIDFWXUHGDUH�LW KDVEHHQWUXO\VDLG� GHVWUR\HGDIWHURQHDSSOLFDWLRQ WR WKH SXUSRVHIRU
ZKLFK WKHVRDSLVPDGH� DQGLI WKHUHZDVQRW DIUHVKVXSi RI VXFKVXEVWDQFHVSURGXFHG\HDUDIWHU\HDU�LW LV HYL
HQW WKDWWKHQDWLRQDOVWRFNRI WKDWFRPPRGLW\PXVWXOWL
PDWHO\FRPHWRDQHQG� DQGLQ WKHVDPHPDQQHUWKHTXDU
WHUQ ORDYHVZKLFK WKH DJULFXOWXUDO ODERXUHU�FRQVXPHV�ZRUNDUH�E\WKDWYHU\ZRUN� UHSURGXFHG� DQG
WKXVWKHVXSSO\LV NHSWXS� VRWKDWZHVHHWKDW&DSLWDOLQ
YHVWHGLQ WKH VXEVLVWHQFHRI ODERXUHUV�DV ZHOO DVLQ WKH
PDWHULDOV XSRQ ZKLFK WKH ODERXU LV H[HUFLVHG�LV FRQWLQXDOO\ EHLQJUHSODFHG�DQG WKDW LI LW ZHUHRWKHUZLVH�WKH
FRXQWU\ PXVW QHFHVVDULO\EH LPSRYHULVKHGWR SUHFLVHO\|XQW ZKLFK ZDVFRQVXPHGZLWKRXW EHLQJUHSURXFHG�
1RZ LW LVWKHSHFXOLDUTXDOLW\RI &DSLWDOVXQN LQ LQVWUX

PHQWDOODERXU�WKDW LVWRVD\�LQ WKHFRQVWUXFWLRQRI WRROV�PDFKLQHV�IDFWRULHV�	F�� WKDW LW LV QRW LPPHGLDWHO\UHSURGXFWLYH� EXW UHTXLUHVD VHULHVRI \HDUV EHIRUH WKHDGYDQWDJHVJDLQHGE\ WKH QHZ LQVWUXPHQWV DUH VXIIL
FLHQW WR PDNHJRRG WKH DPRXQW RI ZHDOWKFRQVXPHGLQ
WKHLU FRQVWUXFWLRQ� 7KH ZHDOWKVXQN LQ D ODUJHIDFWRU\
LV \HDUVEHIRUHLW LV UHSDLG�HYHQDV D VWHDP�HQJLQHGRHV
QRW UHWXUQWKHFRVWRI LWV SURGXFWLRQIRU VRPHFRQVLGHU
DEOH WLPH� 1R RQH FRPPRGLW\DORQHSD\VIRU WKH FRQVWUXFWLRQRI WKH WRROVXVHG LQ LWV PDQXIDFWXUH�EXW WKH
H[SHQVHRI VXFKWRROVLV VSUHDGRYHUDVPDQ\FRPPRGLWLHV
DV WKH\ DUH FDSDEOHRI SURGXFLQJ� 7KH SORXJK� WKH
KDUURZ� WKHKRUVHV�WKHZDJJRQV�WKHEDUQ�WKHWKUHVKLQJPDFKLQH� GR QRW GHSHQGIRU WKHLU UHPXQHUDWLRQRQ D
VLQJOHKDUYHVW�EXW RQ D VHULHV� HYHQDVWKH ORRPLV QRWSDLG IRU RXW RI WKHILUVW SLHFHRI FORWKZRYHQ�EXW RXW RI
WKH WKRXVDQGDQG RGG WKDW LW LV FDSDEOHRI ZHDYLQJ�
7KHUH LV VFDUFHO\DQ\IRUPRI ODERXUWR ZKLFKWKHUHWXUQVPD\ EHVDLG WR EHLPPHGLDWH�ZLWK WKHH[FHSWLRQRI WKDW
RI WKH KXQWHUDQG WKH ILVKHUPDQ�DQG DOPRVW HYHU\GLI
IHUHQWNLQG RI ZRUN GLIIHUVLQ WKH SHULRGUHTXLUHGIRU LWV
UHPXQHUDWLRQ� 7KH ZHDOWKH[SHQGHGLQ WKHFRQVWUXFWLRQ
RI D FDQDORU D UDLOURDGLVD ORQJ WLPHEHIRUHLW FDQSRVVLEO\ EH UHWXUQHG�ZKHUHDVWKH IRRG UHTXLUHGWR VXVWDLQ
WKH VDYDJHGXULQJ KLV VHDUFKDIWHU WKHVSRQWDQHRXVSUR
GXFWVRI WKHHDUWKPXVW EH PDGHJRRGDOPRVW LPPHGLDWHO\� 7KH EDUEDULDQFDQKDUGO\DIIRUGWR ZDLWD GD\ IRU
KLV UHPXQHUDWLRQ�ZKHUHDVWKHFLYLOL]HGPDQLV RIWHQHQ
JDJHGLQ RSHUDWLRQVWKDW UHTXLUH SHUKDSVD FHQWXU\RU
PRUH WR EH IXOO\ FRPSHQVDWHG�1RZ LW LV DQ HVVHQWLDO

XDOLW\ RI DOO SURGXFWLRQ WKDW HYHU\FRPPRGLW\PXVWi� | IRU |� LW FDQSRVVLEO\EHSURGXFHG� 1DWXUHJLYHVQR FUHGLW� :H FDQQRWREWDLQ�WKH OHDVW FOH RI
ZHDOWKIURPKHU�ZLWKRXWILUVWH[SHQGLQJDFHUWDLQDPRXQWRI ZHDOWK LQ \|II LW� ,I LW EH PHUHO\�WKH DFW RIJDWKHULQJZLOGIUXLW� WKH RSHUDWLRQUHTXLUHVWKH GHVWUXF
WLRQ RI D FHUWDLQ TXDQWLW\ RI PXVFXODU WLVVXH� ZLWKRXW
ZKLFK QR DFW FDQ SHUIRUPHG� RU LQ RWKHU ZRUGV� VRPXFKVWUHQJWKDFFXPXODWHG LQ WKH

OLPEV|� WKH
DJHQW�E\

PHDQVRI i� IRRG SUHYLRXVO\ FRQVXPHG�PXVW EH H[SHQGHG LQ WKHRSHUDWLRQ�DQG WKLV� XQOHVVUHFRPSHQVHG�
PXVW VRRQHU RU ODWHU HQG LQ WKDW SK\VLFDOEDQNUXSWF\
ZKLFKZHWHUPVWDUYDWLRQ� %XW WKRXJK1DWXUHJLYHV QRFUHGLW�0DQ� DV ZHKDYHVHHQ� LV REOLJHG WR FUHGLW1DWXUH

WR D ODUJHDPRXQW� DQG LW LV WKH ORQJFUHGLW RIWHQJLYH

LQ WKH IRUP RI VXQN FDSLWDO�WKDW LV FDXVH RI VR PXF
GLVWUHVV WR WKRVHZKR KDYH QRWKLQJEXW WKHLU ODERXU WR

OLYH XSRQ� :H KDYH EHIRUH VHHQ WKDW DFFRUGLQJ DV

RQH RU RWKHU RI WKHHOHPHQWV RU IXQGV HVVHQWLDO WR SUR
GXFWLRQ LV LQFUHDVHG�WKH UHVWPXVW EH FRUUHVSRQGLQJO\
GHFUHDVHG�WKDW LV WR VD\� LI DQ XQGXH SURSRUWLRQ RI

WKH&DSLWDO� RU JURVVVWRFNVHWDVLGHIRU IXWXUHSURGXFWLRQ�
EH GHYRWHG WR WKHSXUFKDVH RI PDWHULDOV�DQGEHVLGHVWKLV

D FRQVLGHUDEOHVXPEHVXQN LQ WKH FRQVWUXFWLRQRI WRROV�
PDFKLQHV� RU EXLOGLQJV�WKHUHFDQRQO\EH D VPDOODPRXQW
OHIW IRU WKHVXEVLVWHQFH RU ZDJHV RI WKHSURGXFHUV�IRU LW

LV D PHUHTXHVWLRQ RI DULWKPHWLF� WKDW� DVVXPLQJWKH
HQWLUH 3URGXFWLYH )XQG WR HTXDO�� LI �` UHSUHVHQWWKH
DPRXQWGHYRWHG WR RQH HOHPHQW�DQG � WKDW DSSRUWLRQHG

WR DQRWKHU�WKHUH FDQEH EXW �� OHIW IRU WKH WKLUG� :H
KDYHDOUHDG\VHHQWKH RSHUDWLRQ RI DQ XQGXHLQFUHDVHRI
WKH0�+� XSRQ WKH :DJH�)XQG� DQG LW LV KHUH
HYLGHQWWKDW WKH LQFUHDVH RI WKH6LQNLQJ�)XQG PXVW EH
DWWHQGHGZLWK SUHFLVHO\WKHVDPHHIIHFW� /HW XV VXSSRVH
IRU WKH VDNH RI DUJXPHQW�WKDW WKH SURGXFWLYH |SLQL

RI WKH NLQJGRP HTXDOV �����������O�VWHUOLQJ� DQG WKDWRQH�WKLUG RI WKLV LV VXQN LQ PDFKLQHVDQG IDFWRULHV�
ZKLOH WKH RWKHU WZR�WKLUGVDUH GHYRWHGWR WKH �� RIPDWHULDOVDQGWKHVXEVLVWHQFH RI WKHZRUNSHRSOH� WKHQ LW

LV HYLGHQW�VLQFH &DSLWDO LQYHVWHG LQ WKH LQVWUXPHQWV RI

ODERXU LV QRW LPPHGLDWHO\UHSURGXFWLYH�EXW UHTXLUHV D

FHUWDLQ WHUP RI \HDUVEHIRUHWKHZHDOWKH[SHQGHG LV UHWXUQHG� WKDW WKH QH[W \HDUWKH3URGXFWLYH )XQG RI WKHFRXQWU\ PXVW EH GLPLQLVKHG RQH�WKLUG �PLQXV��� D

WHQWKRQWKH DVVXPSWLRQWKDW WKH VXQN &DSLWDOZLOO EHUHSODFHG LQ WHQ\HDUV�EHORZWKDW RI WKH SUHYLRXV\HDURU� LQ RWKHUZRUGV�WKDW WKH FRXQWU\PXVWEHQHDUO\RQH
WKLUG SRRUHUWKH3URGXFWLYH)XQG EHLQJ WKXV HTXDO WR�����������O�LQVWHDG RI �����������O�VWHUOLQJ DV EHIRUH�
7KHQ OHW XV VXSSRVHWKDW WKH QH[W \HDU WKH VDPHSURSRUWLRQ �RQH�WKLUG� RI WKH3URGXFWLYH)XQG LV VXQN LQ WKH
VDPH�LPPHGLDWHO\�XQSURGXFWLYHPDQQHUWKDW LV WR VD\
WKDW ����������O�PRUH DUH LQYHVWHG LQ PDFKLQHVDQ
IDFWRULHV� DQG WKH UHPDLQLQJ �����������O��LQVWHDGRI�����������O��GHYRWHG WR PDW«ULDOVDQGZDJHV� LQ ZKLFK
FDVH LW LV HYLGHQW WKDW WKH|LQVWHDGRI EHLQ
RQH�WKLUG� PXVW QRZ EH �ZLWKLQ D IUDFWLRQ� RQH�KDOI�SRRUHU WKDQ LQ WKH ILUVW LQVWDQFH� $VVXPLQJ IXUWKHU�
WKDW WKH3URGXFWLYH)XQG LV WKXVUHGXFHGWR �����������O�

LQ URXQG QXPEHUV�DOORZLQJ �� SHU FHQW�SHU DQQXPIRU
WKH UHWXUQRQ WKH VXQN &DSLWDO��DQG WKDW WKHVDPHSUR
FHVV RI VLQNLQJRQH�WKLUGDJDLQJRHVRQ� LW LV HYLGHQWWKDW
DW WKH HQG RI WKH QH[W \HDU WKH 3URGXFWLYH )XQG RI
WKH FRXQWU\ PXVW KDYH GHFUHDVHGWZR�WKLUGV� RU IURP�����������O�WR �����������O��ZKLOHWKHSDUWLFXODUIXQGVRXW
RI ZKLFK WKH PDWHULDOVDQG IRRGRI WKHODERXUHUVDUHWR
EH VXSSOLHGPXVW KDYHGHFUHDVHGRQH�KDOI� $QG DVVXPLQJ� i� WKH PHUHVDNH RI DUJXPHQW�WKDW WKH 0DWHULDO
DQG WKH:DJH�)XQGFRQWLQXHGHTXDODOO WKLV WLPH� LW LV

PDQLIHVW WKDW HDFK RI WKHVHIXQGV PXVW KDYH GHFOLQHG
RQH�KDOIDOVR�DQG� FRQVHTXHQWO\�WKDW WKH JURVV LQFRPH
RI WKH ODERXUHUVPXVW EH RQH�KDOI OHVVWKDQ LW ZDVWKUHH
\HDUV SUHYLRXVO\� :LWK WKH FDSLWDOLVWV�KRZHYHU� WKH
FDVH ZLOO EH YHU\ GLIIHUHQWIRU VLQFH WKH DJJUHJDWH
DPRXQW RI SURILWVXSRQ &DSLWDO GHSHQGVVROHO\XSRQ WKHJURVVDPRXQW RI &DSLWDO HPSOR\HG�ZLWKRXW DQ\ UHJDUG

WR WKHPRGH LQ ZKLFK LW LV SDUWLWLRQHGDPRQJWKH VHYHUDO
IXQGV RU HOHPHQWV RI SURGXFWLRQ� LW IROORZVWKDW� WKRXJK
WKH ODERXUHUVJHW RQH�KDOI OHVV�WKH JDLQV RI WKHLU HLQ�� ZLOO EH LQ QR ZD\GLPLQLVKHG� EXW UDWKHPE\ WKH
QFUHDVH RI FRPPRGLWLHVWKH YDOXH RI HYHU\SRXQG VWHUOLQJ RI WKHLU &DSLWDOZLOO EH FRQVLGHUDEO\LQFUHDVHG�
KHHQULFKPHQW RI WKH&DSLWDOLVWFODVVDQGLPSRYHULVK

PHQW RI WKH ZRUNLQJFODVV� E\ WKH LQYHVWPHQWRI WKH
QDWLRQDO VDYLQJV LQ PDFKLQHU\�DQG WKH VHYHUDO LQVWUX
PHQWV RI SURGXFWLRQ� WKDW LV KHUH DGYDQFHG� LV E\ QR
PHDQV D VLQJXODURSLQLRQ�EXW LV PDLQWDLQHGE\ VRPHRI
WKH PRUHHQOLJKWHQHGRI WKH3ROLWLFDO (FRQRPLVWV� 7KHIROORZLQJ SDVVDJHPD\ EH FLWHG LQ FRUURERUDWLRQRI WKH
WKH FRQFOXVLRQ�HYHQ LI FRUURERUDWLRQEHQHHGHG� WR HVWD
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EOLVK WKDW ZKLFK LV D TXHVWLRQRI PHUHILJXUHV�YL]�� WKDW
�`� �� �  ̀�� HYHQDV�� �� � ��� 0U� 5LFDUGR�WKH
DXWKRURI WKHૺ7KHRU\ RI 5HQWૻ�WHOOVXV�LQ KLVDUWLFOHRQ
ૺ0DFKLQHU\�ૻ KHKDGRQFHWKRXJKW WKDW WKH ODERXULQJ
FODVVZRXOG�HTXDOO\ZLWK WKHRWKHUFODVVHV�SDUWLFLSDWHLQ
WKH DGYDQWDJH�IURP WKH JHQHUDO FKHDSQHVVRI FRPPR
GLWLHVDULVLQJIURP WKHXVHRI PDFKLQHU\�ૻ +H KDGVLQFH
EHFRPHFRQYLQFHG�KRZHYHU� ૺWKDW WKH VXEVWLWXWLRQRI
PDFKLQHU\IRU KXPDQ ODERXU LV RIWHQ YHU\LQMXULRXV WR
WKHLQWHUHVWVRI WKHFODVVRI ODERXUHUV� 0\ PLVWDNH�ૻKH
VD\V� ૺDURVH IURP WKHVXSSRVLWLRQ�WKDW ZKHQHYHUWKHPHW
LQFRPHRI D VRFLHW\LQFUHDVHG� LWV JURVVLQFRPHZRXOGDOVR
LQFUHDVH� , QRZ�KRZHYHU�VHHUHDVRQ WR EH VDWLVILHGWKDWWKH
RQHIXQG IURP ZKLFK ODQGORUGVDQGFDSLWDOLVWVGHULYHWKHLU
UHYHQXHPD\LQFUHDVH�ZKLOH WKHRWKHUWKDWXSRQZKLFKWKH�DERXULQJFODVVPDLQO\GHSHQGPD\GLPLQLVK � DQG WKHUH
MRUH LW IROORZV� LI , DP ULJKW� WKDW WKH VDPHFDXVHZKLFKPD\ LQFUHDVHWKHPHWUHYHQXH|I WKHFRXQWU\PD\DW WKH
VDPHWLPHUHQGHUWKHSRSXODWLRQUHGXQGDQW�DQGGHWHULRUDWH
WKHFRQGLWLRQ RI WKHODERXUHU�ૻ $PRQJVWRWKHUGHGXFWLRQV
IURP KLV YLHZVKHHQXPHUDWHVWKH SRVLWLRQ�ૺ�UGO\� WKDW
WKH RSLQLRQ HQWHUWDLQHGE\ WKHODERXULQJFODVV�WKDW WKHHPSOR\PHQW RI PDFKLQHU\ LV IUHTXHQWO\GHWULPHQWDO WR

WKHLU LQWHUHVWV� LV QRW IRXQGHG RQ SUHMXGLFH DQG HUURU�
EXW LV FRQIRUPDEOH WR WKHFRUUHFW SULQFLSOHV RI SROLWLFDOHFRQRP\�ૻ 0U� 6WHZDUW 0LOO� WRR� LV VRPHZKDW RI WKH
VDPHRSLQLRQ� ૺ, FDQQRWDVVHQW WR WKHDUJXPHQW�ૻKHVD\V� DW S� ���� ૺ ZKLFK LV UHOLHGRQE\PRVW RI WKRVHZKR
FRQWHQGWKDWPDFKLQHU\FDQ QHYHUEHLQMXULRXV WR WKHODERXU
LQJFODVV�QDPHO\�WKDWE\FKHDSHQLQJSURGXFWLRQ LW FUHDWHV
VXFKDQ LQFUHDVHGGHPDQGIRU WKHFRPPRGLW\ DV HQDEOHV
HUH ORQJ D JUHDWHUQXPEHURI SHUVRQV WR ILQG HPSOR\PHQW� LQ SURGXFLQJ LW� WKH IDFW� WKRXJK WRR L�VWDWHG� LV QR GRXEW RIWHQ WUXH� 7KH FRS\LVWV�ZKRZHUH
WKURZQ RXW RI HPSOR\PHQWE\ WKH LQYHQWLRQ RI SULQWLQJ� ZHUH�GRXEWOHVV�VRRQRXWQXPEHUHGE\ WKH FRPSRVL
WRUVDQGSUHVVPHQZKRWRRNWKHLU SODFH� DQGWKHQXPEHU

RI ODERXULQJSHUVRQVQRZRFFXSLHG LQ WKH FRWWRQPDQX
IDFWXUH LV PDQ\ WLPHV JUHDWHU WKDQ ZHUH VR RFFXSLHGSUHYLRXVO\ WR WKH LQYHQWLRQV RI +DUJUHDYHVDQG $UNZULJKW� ZKLFK VKRZV WKDW� EHVLGHVWKH HQRUPRXVIL[HGFDSLWDO QRZ HPEDUNHG LQ WKH PDQXIDFWXUH� LW DOVR HP
SOR\V D IDU JUHDWHUFLUFXODWLQJFDSLWDOWKDQ DW DQ\IRUPHU
WLPH� %XW LI WKLV FDSLWDO�ૻ FRQWLQXHV0U� 0LOO� ૺ ZDV
GUDZQIURP RWKHU HPSOR\PHQWV� LI WKHIXQGV ZKLFK WRRN
WKHSODFHRI WKH FDSLWDOVXQN LQ FRVWO\PDFKLQHU\ZHUHVXS
SOLHGQRW E\ DQ DGGLWLRQDOVDYLQJ FRQVHTXHQW RQ WKH LP
SURYHPHQWEXW E\ GUDIWV RQ WKHJHQHUDOFDSLWDO RI WKHFRP
PXQLW\�ZKDW EHWWHUDUH WKHODERXULQJFODVVHVIRU WKH |UH
WUDQVIHU" ,Q ZKDW PDQQHU LV WKH ORVVWKH\VXVWDLQHGE\
WKH FRQYHUVLRQ RI FLUFXODWLQJLQWR IL[HGFDSLWDOPDGHXS

WR WKHP E\ D PHUHVKLIWLQJ RI SDUW RI WKH UHPDLQGHU RI

WKH FLUFXODWLQJFDSLWDO IURP LWV ROG HPSOR\PHQWV WR D

QHZ RQH� $OO DWWHPSWV�ૻ KH DGGV�ૺWR PDNHRXW WKDW WKH
ODERXULQJFODVVHV� DV D ERG\�FDQQRWVXIIHU E\ WKH LQWURGXF�
WLRQ RI PDFKLQHU\ RU E

\

WKHVLQNLQJ RI FDSLWDO LQ SHUPDQHQWLPSURYHPHQWVDUH� , FRQFHLYH�QHFHVVDULO\IDOODFLR
V� �
7KRVH� WKHUHIRUH�ZKRWHOO XV WKDW LW LV D VHWWOHGSRLQW

LQ 3ROLWLFDO (FRQRP\WKDWPDFKLQHU\WHQGV WR EHQHILWWKH
ODERXUHU DV ZHOO DV WKH FDSLWDOLVW�DUHHLWKHU LJQRUDQW RI

WKHZULWLQJV RI WKHPRVW«PLQHQWDQG WKRXJKWIXO RI WKH
HFRQRPLVWV RQ WKH VXEMHFW� RU HOVH LW PXVW EH HYLGHQW
WKH\KDYHVRPHLQWHQWLRQ WR GHFHLYH� 6LQFH�WKHQ� LW LV

DGPLWWHG WKDW WKH LQFUHDVH RI WKH 6XQN &DSLWDO RI D

FRXQWU\PXVW QHFHVVDULO\ EH DWWHQGHGZLWK D FRUUHVSRQGLQJ GHFUHDVH LQ LWV � � � &DSLWDOWKDW LV WR VD\�
WKDW WKH ZHDOWKGHYRWHG WR WKH FRQVWUXFWLRQ RI WRROV�PDFKLQHV�IDFWRULHV�	F�� PXVW QHFHVVDULO\GLPLQLVK WKH
VXP VHWDVLGHIRU WKH VXSSO\ RI PDWHULDOVDQG WKH VXE
VLVWHQFH RI WKH ODERXUHUV� OHW XV� QRZ WDNH D FXUVRU\
JODQFH DW WKHTXDQWLW\ RI &DSLWDO WKDW KDVEHHQLQYHVWHG

LQ WKH LQVWUXPHQWV RI ODERXU ZLWKLQ D FRPSDUDWLYHO\
UHFHQWSHULRG� ,Q RQHPDQXIDFWXULQJWRZQ�ZHDUHWROG�
WKHUH DUH���IDFWRULHV�DQG WKDWHDFK RI WKHVHHVWDEOLVK
PHQWVUHTXLUHV DQ RXWOD\ RI �������O��VHHSRGG
V 7H[WLOHL0DQXIDFWXUHV��KHQFH WKH &DSLWDOVXQN LQ 0DQFKHVWHU
DORQH� ZLWKLQ OLWWOH PRUH WKDQ WKH ODVW KDOI FHQWXU\�
DPRXQWV WR QR OHVV WKDQ ����������O� RI PRQH\� %XW�
DFFRUGLQJ WR WKH ODWHVWUHSRUW RI WKH )DFWRU\ ,QVSHFWRUV�
WKH JURVVQXPEHU RI VXFK HVWDEOLVKPHQWVWKU|XJKRXW
WKH FRXQWU\DPRXQWV WR �����DQGFDOFXODWLQJWKH VDPH
DPRXQW WR KDYHEHHQVXQN LQ HDFK RI WKHVH�ZHKDYHWKH
HQRUPRXVVXP RI �����������O�WKXV H[SHQGHG�ZKLFK OV

DW WKH UDWH RI ����������O�RI PRQH\VXQNHYHU\\HDUVLQFH
DERXW ����� RU �����������O�SHU DQQXP �D WKLUG RI WKH
QDWLRQDOLQFRPH��GDWLQJIURP WKHFRPPHQFHPHQW RI WK�
SUHVHQWFHQWXU\� %XW WKDW LV QRW DOO� LI WR WKLV :
H DGG
�����������O�VXQN LQ WXUQSLNH�URDGV�FDQDOV� DQG UDLO
ZD\V �QRW WR VSHDN RI PLQHV��ZH VKDOO WKHQ VHHJRRG
UHDVRQIRU WKDW JUDGXDOLPSRYHULVKPHQW RI WKH ODERXULQJ
FODVVHVDQGHQULFKPHQW RI WKHLU HPSOR\HUV�ZKLFK LV WKH
PDUNHGIHDWXUHRI WKHSUHVHQWDJH� �

%XW WKRXJK WKH L� HQOLJKWHQHG RI WKH HFRQRPLVWV

KDYHEHHQ DEOH WR SHUFHLYHWKDW DFFRUGLQJ DV WKH IL[HG&DSLWDO RI WKHFRXQWU\ LV LQFUHDVHG�LWV &LUFXODWLQJ&DSL
WDO PXVW EH QHFHVVDULO\DQG FRUUHVSRQGLQJO\GHFUHDVHG�QRQH�WKDW , DP DZDUHRI� KDV\HWGUDZQDWWHQWLRQ WR WKH
IDFW WKDW WKLV &LUFXODWLQJ &DSLWDOFRQVLVWV RI WZR GLVWLQFW
DQG FRQIOLFWLQJ HOHPHQWV�YL]�� WKH 0DWHULDO�)XQG DQG
WKH :DJH�)XQG� DQGWKDW DFFRUGLQJ DV HLWKHURI WKHVH LVH[WHQGHG� VR PXVW WKH RWKHU EH SURSRUWLRQDWHO\ GLPL
QLVKHGDSURSRVLWLRQPRUH LPSRUWDQW WR WKH ODERXULQ
FODVVHVWKDQSHUKDSVDQ\ RQH\HWSURSRXQGHG LQ 3ROLWLFD(FRQRP\�DQG RQH ZKLFK QRW RQO\ LQWLPDWHO\FRQFHUQV
WKH ZHOIDUH RI WKH ZRUNLQJ PDQ� EXW DIIRUGVWKH VROH
H[SODQDWLRQ RI WKH JURZLQJWHQGHQF\ WR RYHUZRUN DQGXQGHUSD\� DQG ZKLFK PRUHRYHUKHOSV XV WR SHUFHLYH
KRZ LW LV SRVVLEOH�LQ GLUHFW RSSRVLWLRQ WR WKH ERDVWHG
ODZ RI VXSSO\DQG GHPDQG�IRU WKHUH WR EHPRUHZRUN WR

GR DQG OHVVZDJHV WR UHFHLYHIRU LWDVIRU LQVWDQFH LQ WKH
&DELQHW0DNHUV
WUDGHZKHUH�VLQFH�����WKHKDQGVKDYH
GHFOLQHG �� SHU FHQW�� WKH ZRUN LQFUHDVHGHQRUPRXVO\�
DQG \HW ZKHUH ZDJHV �� \HDUVDJR ZHUH���SHU FHQW�
EHWWHUWKDQ WKH\DUHQRZ�
6WLOO WKH JUHDWHYLO UHPDLQV WR EH SRLQWHG RXW� 7KHGHSUHFLDWLRQRI ODERXU LV QRW VR PXFKGXH WR WKHLVRODWHG

DJHQF\ RI HDFK RI WKHDERYH�PHQWLRQHGFDXVHV�EXW WR WKH
FRPELQHGRSHUDWLRQ RI WKHWZR� ,I ZLWKLQ WKHODVW FHQWXU\
ZHKDYHLQYHVWHGXSZDUGV RI �����������O�RI &DSLWDO LQ WKH
FRQVWUXFWLRQRI PDFKLQHVDQG IDFWRULHVWKHYHU\ FRQ
VWUXFWLRQ RI WKHVHLQVWUXPHQWVUHTXLUHVWKDW WKH\VKRXOG

EH NHSW FRQWLQXDOO\ LQ DFWLRQ� IRU HYHU\ PRPHQW WKDWWKH\ DUH XQRFFXSLHGWKH &DSLWDO LQYHVWHG LQ WKHP LVO\LQJ LGOH� KHQFH� DV 0U� 0LOO WHOOV XV� LQ TXRWLQJ IURP
0U� %DEEDJH�WKH RQO\ SURILWDEOHPRGH RI HPSOR\LQJ
PDFKLQHV LV WR NHHSWKHP ZRUNLQJ WKURXJK WKH WZHQW\
IRXU KRXUV�ૻ � 7KH FRQVHTXHQFHLV WKDW WKH\PXVW QHFHV
VLWDWH D YDVW LQFUHDVH LQ WKH TXDQWLW\ RI PDWHULDOV�DQG

VR JLYH ULVH WR DQ HTXDOO\YDVW GHFUHDVH LQ WKH UHPXQH
UDWLRQ RI WKHZRUNSHRSOH� ,I� WKHUHIRUH�WKHVHPDFKLQHV

EH HPSOR\HGQLJKWDQGGD\ LQ PDNLQJXSPDWHULDOV�WKH\
PXVW DOVR EH HPSOR\HGQLJKW DQG GD\ LQ UHGXFLQJ WKH
VXEVLVWHQFHRI WKH /DERXUHUV� 1RZ� DQRWKHUJHQWOHPDQ�

LQ HVWLPDWLQJWKH GLIIHUHQFHEHWZHHQWKH SURGXFH E\
KDQG DQG E\ PDFKLQHU\�DVVXUHVXV� ૺWKDW LQ D FRWWRQIDFWRU\ ZLWK D VWHDP�HQJLQHRI ����KRUVHSRZHU� WKHUH
DUH ������VSLQGOHV�ZKLFK DUH VXSHULQWHQGHGE\ DERXW
���SHUVRQV� 7KH TXDQWLW\ RI \DUQ SURGXFHG `� WKLVPHFKDQLVP LQ D GD\� ZRXOG H[WHQG ������PLOHV LQ

OHQJWKEHLQJ DV PXFK DV ZRXOG UHTXLUH WKH ODERXU RI

�������SHUVRQVZLWK WKH FRPPRQVSLQQLQJ ZKHHO� :H
EHOLHYH�ૻDGGV WKH JHQWOHPDQZLWK DQ DLU RI WULXPSK�
WKDW EHWUD\VDQ XWWHU ZDQW RI WKRXJKW RQ WKH VRFLDO
EHDULQJV RI WKH TXHVWLRQ�ૺWKHUH DUH QRZ XSZDUGV RI

���� VXFK FRWWRQ�PLOOV� � JLYLQJ PRWLRQ WR DW OHDVW���������� RI VSLQGOHV�DQGWKHZKROHFRQVHTXHQWO\GRLQJ
WKH ZRUN RI ����������� RI SHUVRQV� LI HVWLPDWHGE\ WKH
SRZHU RI KDQGODERXU�ૻ �
%XW LI WKHVH����������DQGRGGVSLQGOHVDUHSHUSHWXDOO\

GRLQJWKHZRUN RI �����������LQGLYLGXDOV� RI FRXUVHWKH\
PXVW UHTXLUH WR EH VXSSOLHGZLWK �����������WLPHV DV

PXFK PDWHULDOV DV HDFKRI WKHVHLQGLYLGXDOVFRXOGZRUN
XS� DQG� FRQVHTXHQWO\� LW LV SODLQ WKDW WKH 0DWHULDO
)XQG PXVW� E\ WKH LQWURGXFWLRQ RI VXFK DQ HQRUPRXVSRZHU RI PDFKLQHU\LQWRRQHWUDGHDORQH� EH LQFUHDVHG DV

PXFK DV WKH 6LQNLQJ�)XQG� RXW RI ZKLFK WKH PDFKLQHV
ZHUHSURYLGHG� DQGWKDWWKH6XEVLVWHQFH�)XQG�WKHUHIRUH���� � GHFUHDVHG LQ D GRXEOHSURSRUWLRQWKDW LV WR VD\�
WKH LQYHVWPHQW RI D ODUJH SRUWLRQ RI WKH SURGXFWLYH
&DSLWDO RI WKHFRXQWU\ LQ PDFKLQHVDQG IDFWRULHV�QHFHV
VLW¦WHVWKHDSSRUWLRQPHQW RI DQ HTXDOO\ODUJHDPRXQW WR

REWDLQ DQ LQFUHDVHGTXDQWLW\ RI PDWHULDOV� HQFH� LW LV D

PDWWHU RI GHPRQVWUDWLRQ�WKDW WKHUHPXVW QHFHVVDULO\ EH

D SURSRUWLRQDWHO\VPDOOHUVXP OHIW IRU WKH PDLQWHQDQFH
RI WKH ZRUNSHRSOH� 7KH TXDQWLW\ RI UDZ PDWHULDOLP
SRUWHGIRU WKHFRWWRPIDFWRULHV LQ ����ZDV�����������OEV��

LQ ���� LW ZDV �����������OEV� � DQG LQ �����RQO\
�����������OEV� 7KH TXDQWLW\ RI IRUHLJQ ZRRO XVHG

LQ WKH ZRROOHPPDQXIDFWXUH LQ ����ZDV����������OEV��
DQG LQ ����RQO\ ����������OEV� 7KH TXDQWLW\ RI
UDZ VLON LPSRUWHG IRU WKH PDQXIDFWXUHV RI WKLV FRXQWU\ LQ ����ZDV���������OEV� � LQ �����RQO\ ���������OEV�|� HQRUPRXVLQFUHDVH LQ WKH TXDQWLW\ RI PDWHULDOV
XVHG LQ EXW WKUHH RI RXU PDQXIDFWXUHV�PD\ HQDEOH

XV WR IRUP VRPH LGHD DV WR WKH SRUWLRQ RI &DSLWDO
DQQXDOO\ QRZ GHYRWHG WR WKH 0DWHULDO�)XQG� IRU WKH
HQWLUH PDQXIDFWXUHV RI WKLV FRXQWU\ � ZKLOH WKH
�����������O� RI PRQH\EHIRUH VSHFLILHG DV VXQN ZLWKLQ

D FRPSDUDWLYHO\UHFHQWSHULRG LQ WKHPDFKLQHV�IDFWRULHV�DQGIDFLOLWLHVIRU WKDQVLW�ZLOO OLNHZLVHDIIRUGXV WKHPHDQV

RI PDNLQJ D JXHVV DV WR WKH SRUWLRQ RI WKHJURVV&DSLWDODQQXDOO\ LQYHVWHG LQ WKH LQFUHDVH RI WKH LQVWUXPHQWV

RI ODERXU DV ZHOO DV WKHDSSOLDQFHVIRU WKHGLVWULEXWLRQRI
WKH SURGXFWV RI WKDW ODERXU� 1RZ� SXWWLQJ WKHVHLWHPVWRJHWKHU� LW VXUHO\GRHVQRW UHTXLUH D VXSHUDEXQGDQFH RI

EUDLQV WR EH DEOH WR SHUFHLYHKRZ� DIWHUVXSSO\LQJ ERWK
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:H DUHQRZ LQ DSRVLWLRQWR VHHWKH IDOVLW\RI WKH:DJH
/DZ DV HQXQFLDWHGE\ 3ROLWLFDO (FRQRPLVWV� 7KLV ODZ�DFFRUGLQJWR 0U� 6WHZDUW0LOO� WKH ODWHVWDXWKRULW\RQ
WKH VXEMHFW�LV DV IROORZV� ૺ:DJHV GHSHQGXSRQ WKH
GHPDQGDQGVXSSO\RI ODERXU�RU� DVLW LV RIWHQH[SUHVVHG�
RQ WKH SURSRUWLRQ EHWZHHQSRSXODWLRQ DQG FDSLWDO�OLPLWLQJ WKH WHUPSRSXODWLRQWR WKH ODERXULQJ FODVV�DQG
FDSLWDOWR WKDW ZKLFKLVH[SHQGHGLQ WKH GLUHFW SXUFKDVHRI ODERXU� �
,Q WKH ILUVW SODFH WKLV SURSRVLWLRQ FRQIRXQGV�WKLQJV

HVVHQWLDOO\GLVWLQFW� XQGHU WKH LPSUHVVLRQWKDW WKH\DUH
RQHDQGWKHVDPH�7KH GHPDQGIRU ODERXULV KHUHZLWK
DQ HPLQHQW ZDQW RI GLVFULPLQDWLRQMXPEOHGXS ZLWK
WKHFDSLWDORU VWRFNVHWDVLGHIRU WKHUHPXQHUDWLRQRI WKH
ODERXUHU� WKLV LV PDQLIHVWIURP WKH XVH RI WKH SDUWLFOH
ૺ RU�ૻVKRZLQJDV LW GRHVWKDW WKH WHUPVSRSXODWLRQDQG
FDSLWDO DUH FRQVLGHUHGWR EH PHUHO\GLIIHUHQWPRGHVRIH[SUHVVLRQIRU ZKDWDUHEHOLHYHGWR EH WKH VDPHFRQGL
WLRQVWKHGHPDQG DQG VXSSO\ RI ODERXU� ૺ:DJHV
GHSHQG�ૻ VD\V WKH ZULWHU �ERRN LL�� FKDS� ����ૺRQ WKH
GHPDQGDQGVXSSO\RI ODERXU�RU� DVLW LV |IWHQH[S|VVHG�
RQ WKHSURSRUWLRQEHWZHHQSRSXODWLRQDQGFDSLWDO��1|Z
WKDW WKHGHPDQGIRU ODERXULV D FRQGLWLRQHVVHQWLDOO\GLV
WLQFW IURP WKHFDSLWDOH[SHQGHGLQ WKH GLUHFWSXUFKDVHRI
WKDW ODERXU�KDV EHHQDOUHDG\ VKRZQ� 7KH RQH UHSUH
VHQWV WKH ZRUN� DQG WKH RWKHU SD\� 7KH GHPDQGIRU
ODERXU LV UHJXODWHGE\ WKH TXDQWLW\RI ZRUN WR EHGRQH�
WKDW LV WR VD\�E\ WKH DJJUHJDWHDPRXQW RI PDWHULDOVWR
EHRSHUDWHGXSRQ� ZKHUHDVWKHFDSLWDOWREHH[SHQGHGLQ
WKH GLUHFWSXUFKDVHRI WKH ODERXU UHSUHVHQWVWKH DJJUH
JDWH DPRXQWRI UHPXQHUDWLRQWR EHSDLG IRU VXFK RSHUDWLRQV� DQGWKDWWKHVHDUHQRW RQO\GLYHUVH�EXW SRVLWLYHO\RSSRVLW ( HOHPHQWVRI WKH:DJH�/DZ�ZDVGHPRQVWUDWHG
LQ 1R� ��RI WKLV SHULRGLFDO� 7KH 0DWHULDO�)XQG DQG
WKH 6XEVLVWHQFH�)XQG� ZKLFK 3ROLWLFDO (FRQRPLVWV
EHOLHYHWR EHLGHQWLFDO�ZHUHWKHQSURYHG WR EH VRHVVHQ
WLDOO\ GLVWLQFW�WKDW SUHFLVHO\LQ WKH VDPHSURSRUWLRQ�DV
WKH IRUPHU LQFUHDVHGWKH ODWWHU LV GLPLQLVKHGFDXVLQJ
PRUHZRUN DQG OHVVSD\� 7KDW ZDJHVFDQQRWEHVDLG WR
GHSHQGVROHO\ RQ WKH GHPDQGDQG VXSSO\ RI ODERXU LVVHOI�HYLGHQW�EHFDXVHZDJHVDUHVLPSO\UHPXQHUDWLRQIRUODERXU� DQG WKH SURSRVLWLRQ WKXV VWDWHG LQFOXGHV QR
PHQWLRQ RI WKH IXQG RXW RI ZKLFK WKH ODERXUHUVDUH
UHPXQHUDWHG�DQG WKH JURVV DPRXQW RI ZKLFK PXVWQHFHVVDULO\EH RQH RI WKH FRQGLWLRQVGHWHUPLQLQJ WKHM|

DPRXQW RI ZDJHV� 1RU FDQ ZDJHV�RQ WKH
RWKHU KDQG�EHVDLGWR GHSHQGVROHO\RQ WKH QXPEHURI
ODERXUHUVDQG WKHDPRXQWRI WKHFDSLWDOH[SHQGHGLQ WKH
GLUHFW SXUFKDVHRI WKHLU ODERXU� IRU WKLV IRUP RI WKH
HFRQRPLFDOSURSRVLWLRQWDNHVQR QRWLFH RI WKHTXDQWLW\
RI ODERXU WR EH GRQH� RU DPRXQW RI PDWHULDOVWR EH
RSHUDWHGXSRQIRU DJLYHQ DPRXQW RI FDSLWDO�
+HQFH ZH VHH WKH SURGLJLRXV VKRUW�FRPLQJV DQGMXPEOLQJV RI 3ROLWLFDO (FRQRP\�WKH GRJPDVRI ZKLFK

DUHHQXQFLDWHGZLWK WKHVDPHFRQILGHQFHDV LI WKH\ZHUH
PDWWHUVRI 5HYHODWLRQ�FRQVWLWXWLQJDVLW ZHUHWKH%LEOH RI
6HOILVKQHVVWKH*RVSHO SUHDFKHGE\ 0DPPRQ� JLYLQJ
XQWR XVWKH ODVW QHZ FRPPDQGPHQW�ૺ'R \RXU QHLJK
ERXU DV \RXU QHLJKERXUZRXOG GR \RX�ૻLQ FRQWUDGLV
WLQFWLRQ WR WKDW KLJKHU FRGHRI NLQGQHVVDQG FKDULW\
ZKLFK (GLQEXUJK 5HYLHZHUVDQG 0DQFKHVWHU0HQ GR
QRW KHVLWDWHQRZ WR UDQNDVPRUELG VHQWLPHQWDOLVP�
)RU WKHODVWWZRZHHNVSXEOLFDWWHQWLRQKDV EHHQKHUH

GUDZQ WR WKH FLUFXPVWDQFHVUHJXODWLQJWKH DPRXQW RI
WKH :DJH�)XQG� ,W KDV EHHQ VKRZQ WKDW WKH :DJH
)XQG LVD QHFHVVDU\HOHPHQWRI WKH 3URGXFWLYH�)XQG�RU
�� DPRXQW RI &DSLWDO VHWDVLGH IRU WKH SXUSRVH RIXWXUHSURGXFWLRQ� LW KDVEHHQVKRZQPRUHRYHUWKDWWKH
FLUFXPVWDQFHVZKLFK� IURP WKH YHU\ FRQVWLWXWLRQ RI
WKLQJV�DUHUHTXLVLWH IRU SURGXFWLRQ DUH WKUHH� YL]� ���/DERXU� ��� ,QVWUXPHQWV� DV WRROV�PDFKLQHV�RU ZRUN
VKRSV� DQG ��

�

0DWHULDOV� DQG LW KDVEHHQIXUWKHUVKRZQ
WKDW WKHVH WKUHH FLUFXPVWDQFHVUHTXLUH�WKH JURVV 3UR
GXFWLYH�)XQG RI WKH FRXQWU\ WR EH GLYLGHG LQWR WKUHH
RWKHU IXQGV� WKDW LV WR VD\� LQWR

,� 7+( 0$7(5,$/�)81'� RU
WKDWSRUWLRQ RI FDSLWDOGHYRWHG

WR REWDLQLQJ WKH VXEVWDQFHVXSRQZKLFKWKHODERXU LV WR EH
H[HUWHG�
,,� 7+( 6,15,1*�)81'�RU WKDW
SRUWLRQ RI FDSLWDO GHYRWHG WRWKH FRQVWUXFWLRQRI WRROV�PDFKLQHV�DQG IDFWRULHVRU ZRUN
VKRSV�
,,,� 7+( :$*(�)XQG� RU WKDWSRUWLRQ RI FDSLWDOGHYRWHGWR
WKH 6XEVLVWHQFHRI WKH /DERXUHUV�

7KHVHWKUHHIXQGV
EHLQJDOWRJHWKHU
H[DFWO\HTXDO WR

WKH HQWLUH 352
'8&7,9(�)81'�
RU JURVVDPRXQW
RI &DSLWDO VHWDVLGH�RXWRI WKH
SDVWSURGXFH�IRU
WKH SXUSRVH RI
IXWXUH SURGXF
WLRQ�

_ +HQFH LW IROORZV DV D PHUHPDWWHURI DULWKPHWLF�WKDW
WKH LQFUHDVH RI :DJHVGHSHQGVXSRQHLWKHUWKHLQFUHDVHRI
WKHWRWDO 3UR OXFWLYH�)XQG� RU WKHGHFUHDVHRI WKRVHSDU
WLFXODU SRUWLRQV RI LW ZKLFK FRQVWLWXWHWKH 0DWHULDO RU6LQNLQJ )XQGV� DQG YLFHYHUVL� WKH GHFUHDVH RI <|�GHSHQGVXSRQ HLWKHU WKH GHFUHDVH RI WKH ZKROH RU WKH
LQFUHDVH RI WKH RWKHU SDUWV� :H KDYH OLNHZLVH VHHQ
WKDW WKHLQFUHDVH RI WKH
6LQNLQJ�)XQG� RU LQYHVWPHQWRI

D ODUJH DPRXQW RI &DSLWDO LQ PDFKLQHV RU IDFWRULHV�QDWXUDOO\ UHGXFHV�IURP WKH YHU\ QHFHVVLW\ RI NHHSLQJ
VXFK PDFKLQHV�	F�� LQ FRQWLQXDO HPSOR\PHQWDQG VR
SUHYHQWLQJWKH| VXQN LQ WKHPIURP O\LQJ LGOH�WKH
LQFUHDVHRI WKH 0DWHULDO�)XQG� WKDW LV WR VD\� D JUHDWHU
SRUWLRQ RI WKHJURVV3URGXFWLYH�)XQGPXVW EH H[SHQGHGXSRQPDWHULDOV�DQGFRQVHTXHQWO\WKHUHPXVW EH D VPDOOHUUWLRQ OHIW IRU WKH VXEVLVWHQFHRI WKH /DERXUHUV� 1RU

LV WKLV DO
O

� WKHYHU\QHFHVVLW\ RI NHHSLQJWKH LQFUHDVHGTXDQWLW\ RI PDFKLQHU\ LQ FRQWLQXDO DFWLRQ�DQG VR RSHUDWLQJ XSRQ D ODUJHUDPRXQW RI PDWHULDOV�JLYHVULVH� DW

DOPRVW UHJXODU LQWHUYDOV� WR DQ RYHUSURGXFWLRQ RI FRPPRGLWLHV� IRU WKH 6XEVLVWHQFH�)XQGRI WKH /DERXUHUV
EHLQJ GHFUHDVHG� RI FRXUVHWKH 3XUFKDVLQJ�)XQG RI WKHFRPPXQLW\ LV FRUUHVSRQGLQJO\GLPLQLVKHG� DQG KHQFHSHULRGLFDOO\DULVH WKRVH FRPPHUFLDOFULVHV RU VRFLDO DQR
LPDOLHV LQ ZKLFK D VXSHUDEXQGDQFH RI ZHDOWK FR�H[LVWV
ZLWK D VXSHUDEXQGDQFH RI SRYHUW\ZKHQWKHPDQXIDF
WXUHV RI WKH FRXQWU\ DUH EURXJKW WR D VWDQG�VWLOO EHFDXVH�IURP WKH LQFUHDVHRI WKH 0DWHULDO�)XQG�DQGGH
FUHDVH RI WKH :DJH�)XQG�ZH KDYHPDGHXS PRUHFRP
PRGLWLHVWKDQ WKH JUHDW PDVV RI WKH SHRSOH KDYH WKH
PHDQV RI SXUFKDVLQJ�DQGWKXVSURGXFHG� DW RQHDQG WKH
VDPHWLPH�PRUHDQGPRUHFORWKLQJ�DQGPRUHDQGPRUH
QDNHGQHVVWRRPDQ\VKRHV�DQGWRRPDQ\EDUHIHHWWRRPDQ\VKLUWVDQGWRRPDQ\VKLUWOHVV�
%XW WKHVHDUHRQO\ D SRUWLRQ RI WKHHYLOV UHVXOWLQJIURP

DQ XQGXH LQFUHDVH RI WKH 6LQNLQJ DQG 0DWHULDO�)XQGV�
7KH H[SHQGLWXUH RI D ODUJHU DPRXQW RI &DSLWDO XSRQPDFKLQHU\QRW RQO\ QHFHVVLWDWHVDQ LQFUHDVH RI H[SHQGL
WXUH XSRQ 0DWHULDOV�DQGFRQVHTXHQWO\WKHSURGXFWLRQRI

D JUHDWHU| RI FRPPRGLWLHV�EXW WKLV JUHDWHUTXDQWLW\ RI FRPPRGLWLHVQHFHVVLWDWHV� LQ LWV WXUQ� DQHTXDOO\�H[WHQGHGPHDQVRI GLVWULEXWLRQ � PRUH ZDUH
KRXVHVPXVW EH EXLOWWKH IDFLOLWLHV RI WUDQVLW PXVW EHLQFUHDVHG�ZKLOH� D JUHDWHUQXPEHU RI SHUVRQV�PXVW EHHPSOR\HG LQ VHOOLQJ�DQG WKH ૺSUHPLV«V� RI WKH VHOOHUV
PXVW EH ૺHQODUJHG�ૻ :H KDYHVHHQWKDWWKH LQFUHDVHRU
GHFUHDVH RI WKH :DJH�)XQG� GHSHQGVLQGLUHFWO\ XSRQ
WKH DXJPHQWDWLRQ RU GLPLQXWLRQ RI WKH 3URGXFWLYH
)XQG� EXW ZKDW UHJXODWHVWKH3URGXFWLYH�)XQG ZKDW
FLUFXPVWDQFHVGHWHUPLQHWKHDPRXQW RI WKHJURVV&DSLWDO
VHWDVLGH� RU VDYHGRXW RI WKH SDVWSURGXFH�IRU WKH SXUSRVH RI IXWXUH SURGXFWLRQ" 7KH 3URGXFWLYH�)XQG�VD\
3ROLWLFDO (FRQRPLVWV� LV OLPLWHGE\ WZRWKLQJV�૱
���� 7KH DPRXQWIURPZKLFK WKHVDYLQJ LV HIIHFWHG�
����7KH VWUHQJWK RI WKH GLVSRVLWLRQVZKLFK SURPSW

VXFKVDYLQJ�
7KH DPRXQWIURPZKLFKWKHVDYLQJFDQ EH PDGH LV

�

DFFRUGLQJ WR (FRQRPLVWV�WKHVXUSOXV RI WKHDJJUHJDWHSUR
GXFHZKLFK UHPDLQVDIWHU VXSSO\LQJ WKH QHFHVVDULHV RI
OLIH WR DO

O

FRQFHUQHG LQ SURGXFWLRQLQFOXGLQJVXFK DV DUHHQJDJHG LQ UHSODFLQJPDWHULDOV DV ZHOO DV NHHSLQJ WKH
VXQN FDSLWDO LQ UHSDLU� 7KLV VXUSOXVFRQVWLWXWHV�ZHDUHWROG� WKH JURVV3URILW�)XQG RI WKH FRXQWU\� RU WKDW SRU
WLRQ RI WKH QDWLRQDO LQFRPHZKLFK LV OHIW DIWHU SD\LQJ
WKH WRWDOFRVW RI SURGXFWLRQ� %XW DFFRUGLQJ WR WKLV UHD�VRQLQJWKHHQWLUH LQFRPH RI WKH FRXQWU\PXVW EH PDGHXS VROHO\ RI WKH 3URGXFWLYHDQG 3URILW�)XQGV� ZKHUHDV

LW LV FOHDUWKDW WKH 'LVWULEXWLYH�)XQG� RU WKDW SRUWLRQRI
:HDOWKDQQXDOO\H[SHQGHGXSRQ WKHFRQYH\DQFHDQGH[FKDQJH RI FRPPRGLWLHVEHORQJVQHLWKHU WR 3URGXFWLRQQRU

WR 3URILW� DQG WKDW WKH&DSLWDOVHWDVLGHIRU WKHSXUSRVH

RI GLVWULEXWLQJWKHZHDOWKZKHQSURGXFHG LV D WRWDOO\ GLV
WLQFW NLQG RI &DSLWDOIURP WKDW GHYRWHG WR WKHSURGXF
WLRQ RI LW� � $ UDLOZD\GRHVQRW DGGRQHVLQJOHFRPPRGLW\

WR WKH ULFKHV RI WKH FRXQWU\LW PHUHO\ LQFUHDVHVWKHIDFLOLW\ RI H[FKDQJLQJWKH SURGXFH RI RQH GLVWULFW IRU
WKDW RI DQRWKHU� 1HYHUWKHOHVV�UDLOZD\V DQG UDLOZD\HQJLQHV�VKLSV DQG GRFNV�ZDUHKRXVHVDQG VKRSV�PXVWVXUHO\ EH FRQVLGHUHG DV &DSLWDO� $FFRUGLQJ WR 3ROLWLFDO(FRQRP\� KRZHYHU� WKH\ FDQQRWEH &DSLWDO�EHFDXVH�
WKRXJK SDUW RI WKH QDWLRQDO VDYLQJV�WKH\DUHQRW VDYHG
ZLWK D YLHZ WR IXWXUH SURGXFWLRQ� QRU FDQWKH\ EH 3URILW
EHFDXVHWKH\IRUP QR SDUW RI WKH6XUSOXVZKLFK UHPDLQV
DIWHU UHSODFLQJPDWHULDOV�UHSDLULQJWKH LQVWUXPHQWV�DQGPDLQWDLQLQJ WKH ODERXUHUVHPSOR\HG LQ SURGXFLQJWKH
ZHDOWK RI WKHFRPPXQLW\�
%XW WKHH[SHQVHV RI GLVWULEXWLRQ�PXVW EH SDLG RXW RIWKH 3URILW�)XQG� KHQFHZH VHH WKDW WKH 'LVWULEXWLYH

)XQG QRWRQO\GRHVQRWDGG� LQ DQ\ZD\� WR WKHJURVVSUR
GXFH RI WKH FRPPXQLW\�EXW VHUYHVUDWKHU WR GHFUHDVH
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EH OHIW IRU WKHVXEVLVWHQFHRI WKHZRUNPHQ� 1RU FDQ WKH
SURGXFHUVRI ZRRODQGKLGHVEHEHQHILWHG� DQGOLNHZLVHIRU
WKH VDPHUHDVRQ� 7KH SURGXFWLRQRI D JUHDWHUTXDQWLW\
RI FRPPRGLWLHVUHTXLUHVWKH FRQVXPSWLRQRI D JUHDWHUTXDQWLW\RI PDWHULDOV�ZKLOH D JUHDWHUTXDQWLW\RI PDWH
ULDOV QHFHVVLWDWHVD OHVVTXDQWXPRI VXEVLVWHQFHDFFUXLQJ
WR WKHODERXUHUV�7KH &DSLWDORI HYHU\WUDGHLV UHJXODWHGE\ WKHDPRXQWRI ZHDOWKVDYHGRXW RI WKHSDVWSURGXFH�
DQGLW LV LPSRVVLEOHWR LQFUHDVHWKH JURVV&DSLWDO WLOO WKH
IXWXUH SURGXFHLV REWDLQHG� 7KH SUHVHQW&DSLWDO PXVW
EH OLQLWHG E\ WKH SDVW VDYLQJV� DQG WKRXJKLW EHLPSRV
VLEOH WR LQFUHDVHWKHZKROH�VWLOO WKH KROGHUVRI WKHVXSSOLHVFDQDXJPHQWDQ\RQHSDUWDQG GLPLQLVK DQRWKHUDWSOHDVXUHE\ WKHSURFHVVRI H[FKDQJH�
7R UHQGHU WKLV SRUWLRQ RI WKH VXEMHFWPRUHFOHDU� OHW

XV VXSSRVHWKDW RQH�KDOI RI WKHHQWLUHFRUQ SURGXFHGEH
VHW DVLGHIRU WKH SURGXFWLRQ RI WKH QH[W \HDU
VFURS�
WKHQ WKHFRUQVRVHWDVLGHZLOO UHSUHVHQWWKHJUDLQ�FDSLWDO
RI WKH JURZHUV� DQG WKLV JUDLQ�FDSLWDO� RI FRXUVH� ZLOO
FRQVWLWXWHWKHIXQG RXW RI ZKLFK� QRW RQO\ WKHVHHG�EXW
WKH IRRGRI WKH ODERXUHUVHPSOR\HGLQ VRZLQJ�UHDULQJ�
DQG JDWKHULQJWKH IXWXUH FURS� PXVW EH VXSSOLHG� ,I�WKHUHIRUH�KDOI RI WKH FRUQVR VHW DVLGHZHUH WR EH XVHG
DVVHHG�WKHUHZRXOG EH VWLOO KDOI OHIW IRU WKH ODERXUHUV
WR OLYH XSRQ� %XW WKHKROGHUVRI WKHDFFXPXODWHGVWRFN
RI JUDLQFDQ GR ZLWK LW DV WKH\SOHDVH� WKH\ PD\ SXWDQ\ SRUWLRQRI LW WKH\WKLQN ILW LQWR WKH JURXQG IRU WKHSXUSRVHRI IUXFWLILFDWLRQ�ZKLOH WKH ODERXUHUVPXVW OLYH

DV WKH\FDQXSRQ WKHUHPDLQGHU� IRU QRPRUHWKDQZKDW

LV OHŁW RYHUDQGDERYHWKH SRUWLRQXVHG DV VHHGFDQ WKH\SRVVLEO\JHW WR VXEVLVWXSRQ� /HW XV VXSSRVH�WKHUHIRUH�
WKDW WZR�WKLUGV RI WKH FRUQ VHWDVLGH IRU IXWXUH SURGXF
WLRQ DUHXVHG DV VHHG�WKHQ LW IROORZV WKDW WKH ODERXUHUV
ZLOO KDYH RQO\ RQH�WKLUG� LQVWHDGRI RQH�KDOI� OHIW IRU
WKHLU VXEVLVWHQFH�%XW WKHTXDQWLW\ RI VHHGUHJXODWHVWKHi� RI ZRUN� ZKLOH WKHTXDQWLW\ RI IRRGGHWHUPLQHV
WKHDPRXQWRI WKHODERXUHU
VUHQXQHUDWLRQ� KHQFH� LW LVPDQLIHVW� WKDW LQ WKH ODWWHUFDVHWKH ODERXUHUVZLOO KDYH
PRUHZRUN WR GR DQG OHVVWR UHFHLYHIRU LW� DQGVLQFHWKH
&DSLWDOLVWV
SURILWVGHSHQGRQ WKHGLIIHUHQFHEHWZHHQWKHTXDQWLW\ RI FRUQ VHWDVLGHIRU IXWXUHSURGXFWLRQ�DQGWKH
TXDQWLW\UHSURGXFHG� LW IROORZVWKDW WKHPRUHJUDLQWKHUH

LV XVHG DV VHHG�WKH JUHDWHUPXVW EH WKH SURGXFH�DQG�
WKHUHIRUH�WKHJUHDWHUWKH&DSLWDOLVWV
JDLQV� 1RZ� LI IRU
VHHG LQ DJULFXOWXUHZH VXEVWLWXWHPDWHULDOV LQ PDQXIDF
WXUH� DQG LI ZHFRQYHUWWKH WHUP 3URGXFH LQWR &RPPR
GLWLHV� ZH VKDOO UHDGLO\DQG FOHDUO\ SHUFHLYHWKDW LI D

UHDWHU�SURSRUWLRQ RI WKH &DSLWDO RI WKH FRXQWU\ EH
HYRWHG WR PDWHULDOV� WKHUH QHFHVVDULO\PXVW EH D OHVVSURSRUWLRQ WR EH SDLG DV UHPXQHUDWL|Q WR WKH ZRUNii| D ZRUG PRUH ZRUN DQG OHVV SD\JUHDWHUSU|ILWV DQG VPDOOHUZDJHV�ZLOO EH WKH LQHYLWDEOHUHVXOW�
%XW LŁ� LQ WKHWDLORULQJDQGVKRHPDNLQJWUDGH� D GRXEOHSU|S|UWLRQ |I &DSLWDO LV H[SHQGHGXSRQ FORWK DQGOHDWKHU�|O� WZLFH WKH QXPEHU RI JDUPHQWVDQG VKR| SURGXFHG�DW KDOI WKHZDJHV�� LW IROORZV WKDW WKHUHPXVW EH D FRQVLGHUDEOHLQFUHDVH LQ WKH DSSOLDQFHVIRU GLVWUL �

LW |U D W| ���� |U��� VWULEXWLQJ WKHH[WUDTXDQWLW\ RI JRRGV� WKHUHPXVW UUW�� � VW QRW RQO\ EH D JUHDWHUQXPEHU RI VKRSV�EXW LQFUHDVHGPH �JUHDWHUQXPEHURI SRUW PHDQVRI FRQYH\DQFH��D

V FDUULDJHV� RU VKLSV� PXVW EH���� | WKH DPRXQW RI &DSLWDO H[SHQGHGXSRQ ��  FRPPRGLWLHVDUHSURGXFHG�� M|� L�� O| QHLJKERXUKRRGRI� � � � � � 4:6WKDW WKH PDUNHW Ii�|��EH �[WHQGHG� ZKLOH� LQ ������a iU|DWHU IDFLOLWLHV I|U WUDQVSRUWLQJWKH|����|I O| 1RZ WKDW WKLV DXJ� � |VW RI SUR XFWLRQ� ERWK LQ WKH DSSOLO������������������ LQ WKHPHDQVRU

WKH QDWLRQDOSURILWV� DQG VR WR GLPLQLVK WKHVWRFN RXW RI

ZKLFK WKH3URGXFWLYH�)XQGDORQHFDQ EH LQFUHDVHG�7KH
'LVWULEXWLYH�)XQG�WKHUHIRUH�OLPLWV ERWK WKH3URGXFWLYH
DQG WKH 3URILW )XQG� WKDW LV WR VD\� WKH HQWLUH QDWLRQDO
LQFRPH LV FRPSRVHG RI WKUHHHOHPHQWVWKH3URGXFWLYH)XQG� WKH 'LVWULEXWLYH�)XQG� DQG WKH 3URILW�)XQG �

WKHVH WKUHHSDUWV EHLQJH[DFWO\HTXDO WR WKH ZKROH�DQG
WKH LQFUHDVHRI DQ\ RQH RI WKHP QHFHVVLWDWLQJ D FRUUH���) GHFUHDVH LQ HLWKHU RU ERWK RI WKHRWKHUV� 7KH
QDWLRQDO LQFRPH LV VDLG WR EH�����������O�� � DVVXPLQJ�WKHUHIRUH�WKDWWKH WKUHHIXQGV DUHUHVSHFWLYHO\HTXDO� LW

IROORZV WKDW �����������O�ZLOO EHGHYRWHGWR 3URGXFWLRQ�
DQG �����������O�WR WKH 'LVWULEXWLRQ RI WKH 3URGXFH�
WKXVPDNLQJWKH1DWLRQDO&DSLWDODPRXQW WR �����������O��
ZKLOH WKH UHPDLQLQJ �����������O�ZLOO FRQVWLWXWH WKH
3URILWV RQ WKDW&DSLWDO� ,I� KRZHYHU�WKHFRVW RI 'LVWUL
EXWLRQ EH LQFUHDVHGIURP �����������O�WR �����������O��
WKHQ LW IROORZV HLWKHU WKDW WKH 3URGXFWLYH DQG 3URILW
)XQGV PXVWEHERWK UHGXFHGWR ����������O�HDFK�RU WKDW
WKH 3URGXFWLYH�)XQGPXVW EH UHGXFHG WR ����������O��
ZKLOH WKH3URILW�)XQG DQG WKH JURVV DPRXQW RI &DSLWDO
UHPDLQ WKHVDPH� 7KH ODWWHU LV E\ IDU WKHPRUHSUREDEOH
UHVXOW RI WKHWZR� IRU VLQFHWKHVWUHQJWK RI WKHGHVLUH WR

VDYH GHSHQGV LQ D JUHDW PHDVXUHRQ WKH DPRXQW RI

3URILW RU UHZDUGIRU VXFKVDYLQJ� LW IROORZV WKDW WR GH
FUHDVH WKH 3URILW�)XQG ZRXOG EH WR GLPLQLVK WKH
GLVSRVLWLRQ WR VHW DVLGH D SRUWLRQ RI WKH SUHVHQW
SURGXFH ZLWK D YLHZ WR IXWXUH SURGXFWLRQDQG IXWXUH
JDLQV� DQG FRQVHTXHQWO\ WR UHGXFH LQ D OLNH UDWLR WKHJURVVVDYLQJV RU &DSLWDO RI WKH FRPPXQLW\� 6XSSRVLQJ�WKHUHIRUH� WKDW WKH VDYLQJV UHPDLQ WKH VDPH� YL]������������O�� LW LV PDQLIHVW WKDW� LI D ODUJHU SURSRU
WLRQ RI WKRVHVDYLQJVEH GHYRWHG WR WKH GLVWULEXWLRQ RIFRPPRGLWLHV�WKHUHPXVWQHFHVVDULO\EH D FRUUHVSRQGLQJO\
VPDOOHUDPRXQWH[SHQGHGXSRQ WKHLU SURGXFWLRQ� %XW
VLQFH WKH JURVV 3URILW FRQWLQXHVXQDOWHUHG� DQG WKLV
3URILW GHSHQGV�XSRQ WKH TXDQWLW\ RI FRPPRGLWLHVSUR
GXFHGRYHU DQG DERYHWKRVHVSHQW LQ SURGXFWLRQ� LW LV

GHPRQVWUDEOHWKDWWKH0DWHULDO�)XQG FDQ EH LQ QR ZD\
UHGXFHG� ,W IROORZV�WKHUHIRUH�WKDWWKH:DJH�)XQGDORQH
PXVW EHDU WKH EXUGHQRI WKH GLPLQXWLRQ� DQG WKDW E\
MXVW VR PXFK DV WKHFRVW RI GLVWULEXWLRQ LV LQFUHDVHGPXVW
WKH UHPXQHUDWXQRI WKHSURGXFHUV EH GHFUHDVHG�+HQFH
ZH VHH WKDW QRW RQO\ GRHV WKH DXJPHQWDWLRQ RI WKH
0DWHULDO�)XQG JLYH ULVH DW RQFH WR D UHGXFWLRQ RI WKH
:DJH�)XQG� DV ZHOO DV WR DQ LQFUHDVH RI WKHFRVW RI 'LVWULEXWLRQ� EXWYLFHYHUVG�DQLQFUHDVHRI WKHFRVWRI 'LVWULEX
WLRQQHFHVVLWDWHVQRWRQO\DQDXJPHQWDWLRQ RI WKH0DWHULDO)XQG� EXW D UHGXFWLRQ RI WKH:DJH�)XQG�$Q\WKLQJWKHUH
IRUHZKLFKWHQGV WR LQFUHDVHWKHDPRXQW RI &DSLWDOH[SHQGHGXSRQ 'LVWULEXWLRQWHQGV� LQ D OLNH UDWLR� WR GHFUHDVHWKH
DPRXQW RI UHPXQHUDWLRQFRPLQJ WR WKHSURGXFHUV�ZKLOH�
IRU SUHFLVHO\WKH VDPH UHDVRQ DV &DSLWDO VXQN LQ WKH
LQVWUXPHQWV RI SURGXFWLRQUHTXLUHV D JUHDWHUDPRXQW RI
PDWHULDOV WR EH PDGHXS �LQ RUGHU WKDW WKH &DSLWDO VR

VXQN PD\QHYHU EH LGOH�� VR GRHVWKH&DSLWDOVXQN LQ WKHDSSOLDQFHV RI GLVWULEXWLRQ�DV| DQG GRFNV� UDLOZD\V
DQG UDLOZD\ HQJLQHV�FDQDOVDQG ERDWV� WXUQSLNH�URDGV
DQG FDUULDJHV�ZDUHKRXVHVDQGVKRSV��GHPDQGWKHWUDQVSRUW DQGVDOH RI DQ LQFUHDVHGTXDQWLW\ RI FRPPRGLWLHV�&RQVHTXHQWO\ D JUHDWHUQXPEHU RI VXFK FRPPRGLWLHVPXVW EH

��������� DQG� WKHUHIRUH� QRW RQO\� D ODUJHU
DPRXQW RI PDWHULDOVPXVWEHPDGHXS� EXW� EHLQJPDGHXS� PXVWQHFHVVDULO\ EH DWWHQGHGZLWK WKHVDPHUHVXOWQDPHO\� D GHFUHDVHLQ WKHDPRXQW RI UHPXQHUDWLRQFRPLQJ WRWKHODERXUHU� ,I LQ WKHWDLORULQJWUDGH�IRULQVWDQFH� D GRXEOHSURSRUWLRQ RI WKH&DSLWDO LV H[SHQGHGXSRQFORWK� RI FRXUVH
WKHUHPXVW EH WZLFH WKH QXPEHU RI FORWKHV WR EH PDG�V| ���
XS� DQG KDOI WKH DPRXQW RI ZDJHV WR UHFHLYH IRU VR

GRLQJ� DJDLQ� LQ WKH WH[WLOH� PDQXIDFWXUHV� LI GRXEOH
WKH SURSRUWLRQ RI WKH FDSLWDO EH H[SHQGHGXSRQ PD
FKLQHV� WZLFH WKH TXDQWLW\ RI UDZ�PDWHULDOVPXVW EHRSHUDWHGXSRQ LQ RUGHU WR NHHS WKRVH PDFKLQHVFRQWLQXDOO\ HPSOR\HG� �

��� %XW LW PD\EHVDLGWKDWWKH SURGXFWLRQ RI DQ LQFUHDVHG
TXDQWLW\ RI PDWHULDOVUHTXLUHV DQ LQFUHDVHGTXDQWLW\RIODERXU� DQGWKDW WKHUHIRUH WR LQFUHDVHWKH0DWHULDO�)XQG
RU DPRXQW RI &DSLWDOH[SHQGHGXSRQ WKH VXEVWDQFHV WR

EH RSHUDWHGXSRQ� LV WR LQFUHDVHWKH :DJH�)XQG� RU

DPRXQW RI &DSLWDOH[SHQGHGRQ WKH RSHUDWLYHV� /HW XV

VHH�KRZHYHU�ZKHWKHUVXFK EH WKH IDFW� 7R H[SHQG D

ODUJHUSURSRUWLRQ RI WKH&DSLWDOEHORQJLQJ WR WKHWDLORULQJ

RU VKRHPDNLQJWUDGHVXSRQFORWK RU OHDWKHU� LV FOHDUO\ WR

UHGXFHWKH:DJH�)XQGV RI WKRVHWUDGHV LQ SUHFLVHO\WKH
VDPHSURSRUWLRQ�DQG VR WR PDNH PRUH ZRUN DQG OHVVSD\� 7KXV LW LV PDQLIHVWWKH WDLORUV DQG VKRHPDNHUV
FDQQRWEXW EH GRXEO\ LQMXUHG E\ VXFK DQ DUUDQJHPHQW�
EXW LW ZLOO EH DVNHGDUH QRW WKH ZRROOHQ PDQXIDFWXUHUV
DQG WDQQHUVSURSRUWLRQDWHO\EHQHILWHG 1R WKH\ DUHQRW� DQG IRU SU«FLVHO\WKH VDPH UHDVRQ� WR SURGXFH D

JUHDWHUTXDQWLW\ RI FORWK�DQG OHDWKHU� D JUHDWHUSURSRU
WLRQ RI WKH &DSLWDO RI WKRVH WUDGHVPXVW EH H[SHQGHG
XSRQZRRODQGKLGHV�DQG D OHVVSURSRUWLRQFRQVHTXHQWO\

YH �!|O�||L� LG| |WVૻ KDYH VZDOORZHGXS KRXVHDIWHU|� QXPE|O\ RYHUUXQ HQWLUH VWUHHWV� :H KDYHVHH
ELVKPHQWV ����DVVLVWDQWVEHKLQGWKHFRXQWHU |I|HVWD
WKH PDLQ ���HUHDVHIURP XQLWV WR KXQGUHGVZHKDYH� DQG ��� ����|XJKIDUHV RI RXU FLWLHV EHFRPHGDLO\

ZDJRQV�DQG YD |Q SHUYLRXV�IURP WKH GHQVHWKURQJ RIM|� ZLWK JR��ૻ DQG FDUWV� DQG VWDJHV�DQG WUXFNV�
WKHLU JLDQW 6W� KDYHVHHQGRFNVDIWHUGRFNV�ZLWK.DWKHULQH
V�%L |O|XVHV� EXLOW URXQG RXU FRDVW6W�
WUDQVSRUW DQGW|NHQKHDG�*UHDW*ULPVE\IRU WKH EHWWHU| | KRXVLQJ RI RXU LQFUHDVLQJ,PDWHULDOVDQG| VZHOO DV � KDYHVHHQRXU PHUFDQWLOHPDLQ V|ML
FDQ DOPRVW E | SURGXFHKDVJURZQ JUHDWHU�XQWLO ZH
KDYHVHHQ ULGJH WKH $WODQWLF RYHU ZLWK RXU VKLSVZH
WLRQ ZLWK L�|� WKH FRXQWU\�VFRUHG LQ HYHU\GLUHF�
GV I|UDLOURDGV� DORQJ ZKLFK PRQVWHUWUDLOV RI)| L� GDLO\ ZKLUOHGIURP |QHHQGRI�� NLQJGRP WRWK�|� 7KHVH FKDQJHVKDYHDL�E|Q ZURXJKW LQ RXURZQ WLPH�ZKLOH WKHPDMRULW\ RI RXU FDQDOVDQG� RXU WXUQSLNH URDGVGDWHVFDUFHO\EH\RQGRXU IDWKHUV
WLPH� ��
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ૺ,U EHFRPHVLQWHUHVWLQJ��VD\V 0U� %DEEDJH LQ WKH
IRXUWK HGLWLRQ RI KLV ૺ(FRQRP\ RI 0DFKLQHU\ DQG
0DQXIDFWXUHVૻ�S� �����ૺWR WUDFHWKH YDULRXVSURSRUWLRQV LQ ZKLFK WKH PXWHULDO DQG WKH ODE|XU XQLWH WR
FRQVWLWXWHWKHYDOXHRI PDQ\RI WKH SURGXFWLRQVRI WKH
DUWV�ૻ
EXW LI WKH DUJXPHQWVDGYDQFHGE\ 0U� 0D\KHZ� LQ

WKHVHSDJHVZLWKLQ WKH ODVW IHZ ZHHNV�EH F|UUHFW� L
EHFRPHVVRPHWKLQJPRUHWKDQૺLQWHUHVWLQJ�WR GR WKLV�
LW LV DEVROXWHO\HVVHQWLDOWRWKHZHOIDUHRI WKH ZRUNPDQ
WKDW WKH UHODWLRQ EHWZHHQWKH ODERXU DQG PDWHULDO EH
NQRZQ� IRU LI ZDJHVDUH LQYHUVHO\SURSRUWLRQDOWR WKH
VXP H[SHQGHGRQ WKH VXEVWDQFHVXSRQ ZKLFK WKH OD
ERXU LV H[HUWHG�WKHUHODWLUHUDOXHV RI WKH PDWHULDOVDQG
WKHZRUNWULOO WHOOXV LPPHGLDWHO\WKHDUWV LQ ZKLFKWKHRSH
UDWLYHLV FRPSDUDWLYHO\FHOORU LOO SDLG�
EXW LPSRUWDQW DV WKHNQRZOHGJH RI WKLV VXEMHFW LV

�

QRW
RQO\ WR WKHZRUNPDQ�EXW WR VRFLHW\ LQ JHQHUDO�VHDUFHO\DQ\ DWWHPSWVKDYHEHHQPDGH WR FROOHFW IDFWV EHDULQJXSRQ WKH SRLQW�DQG WKH IROORZLQJ WDEOH� DV WR WKHFRP
SDUDWLYH SULFH RI ODERXUDQG RI UDZ PDWHULDOVHQWHULQJLQWR FHUWDLQ)UHQFKPDQXIDFWXUHV�ZKLFKKDVEHHQDVFHU
WDLQHGZLWK JUHDWFDUHE\ 0� GH 9LOOHIRVVH� LQ KLV 

 6WD
WLVWLFDO 5HVHDUFKHVXSRQ WKH 0HWDOV RI )UDQFH�ૻ LV H[
WUDFWHGIURP0U� %DEEDJH
VERRN� LQ WKHKRSHRI LQGXFLQJ
ZRUNLQJ�PHQ WR GRWKHVDPHWKLQJ IRU (QJOLVKSURGXFWV
HDFKGHDOLQJZLWKKLV RZQ SDUWLFXODU KDQGLFUDIWVRWKDW
ZHPD\UHDOO\KDYHVRPHDFFXUDWHGDWD FRQFHUQLQJWKLV
PRVWYLWDOTXHVWLRQ� IRU HYHU\ZRUNLQJ�PDQZLOO EH DEOH

WR SHUFHLYH�LPPHGLDWHO\ KH GHYRWHVKLV PLQG WR WKHVXEMHFW�WKDW WKH UHODWLRQEHWZHHQWKH PDWHULDOVDQG WKH
ODERXU H[SUHVVHVSUHFLVHO\WKH GLIIHUHQFHEHWZHHQWKH
DPRXQW RI FDSLWDO H[SHQGHGRXW RI KLV WUDGH�DQG WKH
DPRXQWFRPLQJ WR KLPVHOIDQGKLV IHOORZ�RSHUDWLYHV�
0� GH9LOOHIRVVH� LQ WKHVXEMRLQHGWDEOH�KRZHYHU�GRHV

QRW JLYHWKHVXP SDLG WR WKHZRUNPDQ�EXW PHUHO\�WKH
VHOOLQJSULFH RI WKHPDQXIDFWXUHGFRPPRGLW\� QRU GRHV
KH WHOO XV ZKHWKHUWKDW VHOOLQJ SULFHEHWKHZKROHVDOHRU
WKH UHWDLO FKDUJH� 7KLV LV XQIRUWXQDWH�EHFDXVH�DFFRUGLQJ DV LW LV RQH RU WKH RWKHU� VR ZLOO WKH FRVW RI GL

WULEXWLRQ DQG WKH JURVV SURILW EH LQFUHDVHG RU GLPLPLVKHG�EXW DV LW LV ZHDUHOHIW WR LQIHU IURP WKH VHOOLQJ
SULFH WKHVXPSDLG WR WKHODERXUHU� 6WLOO� GHILFLHQW DV WKH
WDEOH LV

�
LW LV EHWWHUWKDQQRQH�DQG LV KHUHLQVHUWHG DV D QHVW

HJJ� LQ WKHKRSH RI REWDLQLQJ� E\ PHDQV RI WKH LPSHUIHFWDUWLFOH� RWKHUVPRUH IXOO RI OLIH DQG LQWHOOLJHQFHIURP
ZRUNLQJ�PHQWKHPVHOYHV� 7KRVH RSHUDWLYHVZKR PD\
IDYRXU 0U� 0D\KHZ ZLWK DQ\ VXFK LQIRUPDWLRQ� QHHG
QRW WURXEOH WKHPVHOYHV WR UHGXFHWKH UHVSHFWLYHDPRXQWV_� IRU ODERXU DQG PDWHULDOV� LQWR WKH SURSRUWLRQV
HORZ JLYHQ� 7KH\ VKRXOG� KRZHYHU� EH PRVW SDU
WLFXODU LQ GHVFULELQJWKH TXDOLW\ RI WKH PDWHULDOVDQGJLYLQJ RQO\ WKHLU ZKROHVDOHSULFH� WKH\ VKRXOG DOVR
DGG WKH ZKROHVDOHSULFH RI WKH PDQXIDFWXUHGDUWLFOH�

DV H[SUHVVLQJWKH PRUH XQLIRUP� YDOXH� DQG DIIL[ WR

WKH UHWDLO SULFH WKH FKDUDFWHURI WKH VKRS �ZKHWKHU�VWFODVV��QG� RU �UG��ZKHUHDW LW LV VR FKDUJHG� ,W ZLOO EH
EHWWHU LQ DOO LQVWDQFHV WR JLYH� LI SRVVLEOH�WKH VXP SDLG
IRU PDWHULDOVE\ WKH HPSOR\HU� DV ZHOO DV WKH VXP
UHFHLYHGE\ KLP IRU WKHPDQXIDFWXUHGDUWLFOH�DGGLQJ DW

WKH VDPHWLPH D QRWH VR DV WR VKRZZKHWKHUWKHHPSOR\HUHQJDJHV|� RU QRQ�VRFLHW\ KDQGV� DQG LI WKHODWWHU�ZKHWKHUKHPD\EH IDLUO\ UDQNHG DV EHORQJLQJ WR

WKH VHFRQG RU WKLUG FODVV RI HPSOR\HUV�DOZD\VFRQ
VLGHULQJWKRVHZKRSD\ ૺVRFLHW\ૻ ZDJHV DV RI WKH ILUVW
FODVV�� ,W LV WR EH KRSHGWKDW� LQ RUGHU WR SUHYHQWWKH
SRVVLELOLW\ RI FDYLO� ZRUNPHQVHQGLQJVXFKLQIRUPDWLRQ
ZLOO LQ DOO FDVHVRI GRXEW JLYH WKH EHQHILW RI LW WR WKH
HPSOR\HU� IRU LW LV PXFK EHWWHUWKDW WKHFDVHVKRXOGEH
XQGHUUDWKHUWKDQRYHUVWDWHG� $OO WKDW LW ZLOO EHQHFHV
VDU\ IRU ZRUNLQJ�PHQ WR GHWDLOZLOO EH���WKHVXPSDLG WR

WKHPIRU WKHPDNLQJRI D SDUWLFXODUDUWLFOH����WKHZKROH
VDOHFRVWRI WKHPDWHULDOVHQWHULQJLQWR WKDWDUWLFOH�DQG
���WKH ZKROHVDOH�DQG� LI SRVVLEOH�UHWDLO�SULFH RI VXFK
DUWLFOHZKHQILQLVKHG� ,I VHYHUDOZRUNPHQ EH HPSOR\HGXSRQ WKH GLIIHUHQWSDUWV RI DQ\ RQH DUWLFOH� WKHQ WKHZDJHVSDLGIRU HDFKDQG HYHU\ RI VXFK SDUWV VKRXOG EHVWDWHG�WRJHWKHUZLWK WKH SULFH RI WKH PDWHULDOVIRU WKH
ZKROH� $QG LI WKHZRUNPHQDUH SDLG E\WKHGD\UDWKHU
WKDQWKHSLHFH�WKHQWKHZKROHVDOHSULFHRI WKHPDWHULDOV
WKDWRQHFDQRSHUDWHXSRQ LQ WKHFRXUVH RI D JLYHQWLPH�
WKHZDJHVKHZRXOGHDUQ LQ WKDW WLPH�DQG WKHZKROHVDOH
YDOXH RI WKRVHPDWHULDOV�DIWHUEHLQJ VR RSHUDWHGXSRQE\KLP� VKRXOGEHRQHDQGDOO DFFXUDWHO\VHWGRZQ� ,I WKHZRUNLQJ�PHQZLOO EXW FRQWLQXH WR DVVLVW0U� 0D\KHZ LQ

KLV XQGHUWDNLQJ�KHKRSHVEHIRUHORQJ WR FROOHFWVXFK DQRYHUZKHOPLQJPDVV RI IDFWV DV PXVWFDXVHMXVWLFH WR EHGRQHWR WKHP�
,Q )UDQFHWKHTXDQWLW\RI UDZ PDWHULDOZKLFK FDQ EHSXUFKDVHGIRU OO�� ZKHQPDQXIDFWXUHGLQWR
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6LON JRRGV � � � � � � � � � � � � � � � � � � ��
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RUGLQDU\ SULQWLQJ FKDUDFWHUV WK

7KH VPDOOHVWW\SH �� �

&RSSHUVKHHWLQJ �

+RXVHKROGXWHQVLOV � � � � � ��
&RPPRQEUDVVSLQVWLQQHG ��
5ROOHGLQWRSODWHVFRYHUHG Z ��
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2UQDPHQWDO�DVEXFNOHV� 	 �� �� � �

%UDFHOHWV�ILJXUHV�EXWWRQV�	F� � ��� � �

$JULFXOWXUDŁLQVWUXPHQWV �� � �� ��
%DUUHOV�PXVNHW� � � � � � � � � � ��� � � �

%DUUHOV RI GRXEOH�EDUUHOJXQV� WZLVWHGDQG
GDPDVNHG���� � ���� � �

%ODGHV RI SHQNQLYHV � ��� � ��
UD]RU� HDVWVWHHO �� � �� OO ��
VDEUH� IRU FDYDOU\� LQIDQWU\� DU

WLOOHU\� 	F� � � � � ��
RI WDEOHNQ ��

%XFNOHV RI SROLVKHGVWHHO� XOHU\ �� ���� �� ��
&ORWKLHUV
 � � �

'RRU�ODWFKHVDQ � �� ��

)LOHV� FRPPRQ������� � �� �

IODW� FDVWVWHHO � �� � ��
+RUVH�VKRHV�� � � � � � � � � � � �� �

,URQ� VPDOOVOLW� IRU QDLOV � � �

0HWDOOLFFORWK� LURQ ZLUH�1R� ��� �� �� ��
1HHGOHVRI YDULRXVVL]HV������ �� �� �

5HHGVIRU ZHDYLQJ���WKVFDOLFR � �� �� ��
6DZV�IUDPH�RI VWHHO������ � � �� IRU ZRRG������� � �� � �6FLVVDUV�ILQHVWNLQG��� ��� �� ��6WHHO�FDVW � � � � � � � � � � � �FDVW� LQ VKHHWV� �� � ��

FHPHQWHG �� � � ��
QDWXUDO � � � � � � � � ��

6ZRUG�KDQGOHV�SROLVKHGVWHHO ��� �� ��
7LQQHG LURQ ������� �� � � � � � �� ��

:LUH� LURQ ���� ���� �� ��� �`
7KH SUHVHQWSULFH ������ RI OHDG LQ (QJODQG ŁDGGV0U�%DEEDJH� LV ���SHUWRQ� DQGWKHZRUWK RI OO� RI LW PDQXIDFWXUHGLQWR
0LOOHG VKHHWOHDG ��������������EHFRPHV e� � �
7KH SUHVHQWSULFH RI FDNHFRSSHU LV ����SHUWRQ� DQG WKHZRUWK RI OO� RI LW PDQXIDFWXUHGLQWR
6KHHWFRSSHU������������������EHFRPHV &� � ��

7KH DERYHWDEOH HQDEOHV XV WR VHH DW D JODQFH WKH
UHODWLYH VXPV H[SHQGHGXSRQ PDWHULDOVDQG ODERXU LQ

GLIIHUHQW KDQGLFUDIWV� ,Q WKH FDVH RI ૺSROLVKHG VWHHO
VZRUGKDQGOHV�ૻ IRU LQVWDQFH�ZHSHUFHLYHWKDW IRU HYHU\

OO� ODLG RXW LQ VWHHO�QRW OHVV WKDQ �������V���G�JRHV WR

WKH ZRUNPDQ� ZKHUHDV LQ WKH FDVHRI PLOOHG VKHHW�OHDG
WKH ZRUNPDQ JHWVRQO\� �V

�

�G�IRU RSHUDWLQJXSRQ WKHVDPHDPRXQWRI PDWHULDOV� ,Q WKH ILUVW LQVWDQFH�WKHUH
IRUH� WKH ODERXUHUUHFHLYHVYHU\ QHDUO\���� RXW RI HYHU\
WKRXVDQGFRPSRVLQJWKH &DSLWDO RI WKH WUDGH� ZKHUHDV

LQ WKH ODWWHU LQVWDQFHKH JHWVRQO\ ��
�

LQ HYHU\����RU
EXW OLWWOH PRUHWKDQ��ORXW RI ����O�
7KH IROORZLQJ WDEOH H[SUHVVHVWKHRQO\ IDFWVWKDW 0U�

0D\KHZKDVEHHQDEOH DV \HW WR REWDLQ UHVSHFWLQJWKH
UHODWLYH TXDQWLW\ RI PDWHULDOVPDGHXS� DQG WKH SULFHV
`� WR WKH RSHUDWLYHIRU VR GRLQJ� LQ D JLYHQ WUDGH LQQJODQG� ,W ZLOO EH VHHQIURP WKH VXEMHFWHGH[SRVLWLRQ�
WKDW ZKHUHDVWKHPDWHULDOV LQ WKH FRWWRQ WUDGH LQFUHDVHG
XSZDUGV RI VL[IROGEHWZHHQWKH\HDUV����DQG ����૱WKHTXDQWLWLHV LPSRUWHG LQ WKRVH \HDUVEHLQJ � UHVSHFWLYHO\�����������OEV�DQG

J|RI��� SULFHV SDLU� IRUZHDYLQJGHFUHDVHGYHU\ QHDUO\ WKUHHIROG� RU IURP ������
�V� , G� +HQFH LW LV HYLGHQWRQH RI IRXU WKLQJV PXVW
KDYH HQVXHG�HLWKHU ���� D JUHDWHU�SURSRUWLRQ RI WKH&DSLWDOHPSOR\HG LQ WKH WUDGHPXVWKDYHEHHQH[SHQGHG
RQPDWHULDOV�DQG D FRUUHVSRQGLQJO\OHVVSURSRUWLRQKDYH
DFFUXHG WR WKHZRUNPHQ� RU ��� WKH JURVVVXP SDLG IRU
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PDWHULDOV UHPDLQLQJWKHVDPH�WKHSULFHRI FRWWRQKDYLQJ
IDOOHQ VL[IROG�WKHRSHUDWLYHV�LI QRW LQFUHDVHGLQ QXPEHU�
PXVW KDYHKDGPRUHWKDQVL[WLPHVPRUHZRUN WR GRIRUQHDUO\ WKUHHWLPHVOHVVZDJHV�RU ��� WKHRSHUDWLYHVPXVW
KDYH LQFUHDVHGWKUHHIROG�ZKLOHWKHJURVVDPRXQW RI WKH:DJH�)XQG UHPDLQHGWKH VDPH��DQGVR KDYH KDGHDFK
WZLFH DVPXFKZRUN WR GR IRU WKUHHWLPHVOHVVSD\� RUHOVH
��� WKH:DJH�)XQG PXVW KDYH EHHQGRXEOHG�ZKLOH WKHRSHUDWLYHVLQFUHDVHGVL[ WLPHVLQ QXPEHU�DQGVRJRW HDFK
WKUHH WLPHVOHVVSD\IRU WKHVDPHDPRXQWRI ZRUN�
7KH IDFWVRI WKH VXEMHFWDSSHDU WR EH WKDW WKHKDQGV

LQFUHDVHG ���SHU FHQW�� ZKLOH WKH SULFH RI FRWWRQ IHOO
XSZDUGVRI ���SHUFHQW� 7KH WRWDO QXPEHU RI KDQGVHPSOR\HG LQ PDQXIDFWXULQJLQ ����ZDV����������ZKLOH
LQ ����LW KDG ULVHQWR ����������DQG WKHSULFH RI FRWWRQ
LQ ����ZDV�V��G��ZKHUHDVLQ ����LW KDGIDOOHQWR ��G�

3ULFHV 3ULFHV:HLJKW RI SDLG IRU _ :HLJKW RI SDLG IRU
� &RWWRQ :HDYLQJ � &RWWRQ :HDYLQJ
e :RRO D SLHFHRI � :RRO D SLHFHRI
� ,PSRUWHG� ��� � ,PSRUWHG� ��
! &DOLHR� � &DOLFR�

OEV� V� D� OEV� V� G�
����� ���������� ���������������� � �
����
 ���������� ����������������� �
�� �����O| � 4 Ł| J| ���������������� � � ���������� ��__ � �����������������__ � � Lģ� ������������ �
����������������� � ����������������_ � �
����������������� � ����������������� �
����������������� � ����������������� �
����__�����������__ __ � __�� ��������� � ������������������ � ���������������� � �����������������__ � � ������| � �
����������������__ � � ��������������� � �
����������������__ __ � ����������������� ������������������� � ���������������� � O�
��������������� O � �����i � ��
����������������__ � � ����������������__ � ���
7(0386 )8*,7 ZULWHVIURP %ULVWRODVIROORZV�૱
ૺ0\ GHDU6LU� , VKRXOG IHHO REOLJHGE\\RXU LQIRUPLQJPHZKHWKHU\RX LQWHQGPDNLQJDQ\ GLVWLQFWLRQ

EHWZHHQHDFK9ROXPH RI \RXU :RUN �ૺ/RQGRQ /DERXU
DQG WKH /RQGRQ 3RRUૻ�� RU ZKHWKHU SDUWLHV FDQ KDYH
WKHPERXQGDVWKH\SOHDVH�ૻ6XEVFULEHUVFDQKDYHWKHP
ERXQGDVWKH\SOHDVH�
0U� 0$<+(Z SULQWV WKH IROORZLQJ HQWLUH� EHFDXVHLW

VKRZVKRZHUURQHRXV�D YLHZ VRPHSHUVRQVPD\WDNHDV
WR WKHREMHFWRI KLV ODERXUV�ૺ6LU� , FDQQRW GHGXFHIURP \RXU ૺ /RQGRQ /D
ERXUૻ ZKDW LV WKHXOWLPDWHREMHFW LQWHQGHGE\ \RXWKH
JRRG RI WKHVWUHHWVHOOHURU KLV LQMXU\�ૺ7KH H[SRV«RI WKHWULFNVRI WKHLUWUDGHLQ WKHVHYHUDO
QXPEHUVDOUHDG\LVVXHGZLOO VXUHO\LQMXUH IDU PRUHWKDQ
HQKDQFHWKHSURILWVGHULYHGE\ WKH SRRU LQGLYLGXDOVVHHNLQJ DQ H[LVWHQFHE\ WKH VDOH RI YDULRXV DUWLFOHV LQ WKH
VWUHHWVRI WKHPHWURSROLV�
ૺ6LQFH WKH DSSHDUDQFHRI WKH QXPEHURI \RXUZRUNUHIHUULQJWR WKHVDOHRI RUDQJHV�, KDYH KHDUGSDUWLHVH[FODLP� ZKHQWKHRUDQJH�VHOOHUKDVRIIHUHGKLV RU KHU IUXLW

IRU VDOH� ૺ2K QR WKH\YH EHHQ ELOHG� 
 DQG ZLWK
YDULRXVRWKHUDUWLFOHVGRXEWOHVVWKHVDPHWKLQJ RFFXUV�ૺ7KH UHDOFDXVHRI SHUVRQVSXUFKDVLQJDUWLFOHVLQ WKHWKRURXJKIDUHVRU HQYLURQV RI /RQGRQ LV WKHKRSHRI RE
WDLQLQJ WKHP PXFK FKHDSHUWKDQ E\ SDWURQLVLQJWKHWUDGHVPHQ�ZKR FHUWDLQO\ KDV KLV UHQW� WRJHWKHU ZLWK
PDQ\RWKHUH[SHQVHV�WR FRYHU EHIRUHPDNLQJ D SURILW�
EXW LI \RXUSXEOLFDWLRQEHQHILWVKLP DV , IHDULW PD\GR��
LV LW QRW WR WKH LQMXU\ RI D L��� LQGXVWULRXVKDUGZRUNLQJ FODVV�ZKR SUREDEO\ZRXOG EH LQ WKH ZRUNKRXVHLI
QRW LQ WKHVWUHHWVHDUQLQJWKHLU KDOI SURILWV|

ૺ7KH GHHSGLVWUHVVDQG PLVHU\ZKLFK PDQ\ KDYH WRXQGHUJR�DQGZKLFKKDVEHHQIDLWKIXOO\ GHVFULEHGE\\RX�

PD\KDYHGRQHVRPHJRRG�DVWKH\KDYHEHHQUHOLHYHGE\FRQWULEXWLRQV IURP WKH FKDULWDEOHDQG ZHOO�GLVSRVHG�
EXW WKLV , IHDUZRXOG EH IRXQG WR EH WKH H[FHSWLRQ�QRWWKH UXOH�
ૺ([FXVH PH�WKHUHIRUH�ZKHQ, VD\�WKDW LQ P\ KXP

EOH RSLQLRQ\RXU ZRUN WHQGVWR WKH LQMXU\ UDWK«U WKDQWKH ZHOIDUHRI WKH 6WUHHW�3RRU�
ૺ<RXU REHGLHQW6HUYDQW�ૺ *� 1�ૻ

0U� 0D\KHZ
VDLP LQ WKH LQYHVWLJDWLRQVWKDW KH LV
QRZ PDNLQJ LQWR WKH FRQGLWLRQ DQG HDUQLQJVRI WKHVHYHUDO�FODVVHVRI VRFLHW\LV VLPSO\WR FRPHDW WKHWUXWK
UHVSHFWLQJWKHP� ,W LV LPSRVVLEOHWR EHQHILWDQ\FODVVRUDQ\ LQGLYLGXDO E\ IDOVLW\� ,I WKHUHDUH FXVWRPV DQGSUDFWLFHVDPRQJ WKH VWUHHW�VHOOHUVWKDW DUH XQMXVW� WKH
PHUHIDFWRI PDNLQJWKHPNQRZQ ZLOO SXW WKHSXEOLF RQ

WKHLU JXDUG DJDLQVWWKHP�DQG VR EULQJWKHPWR DQ HQG�,W LV �� GLVKRQHVWSRUWLRQ RI WKH VWUHHW�IRON ZKR LQMXUHWKH PRUH KRQHVWPHPEHUVRI WKDW ERG\� ૺ+RZ LV LW
SRVVLEOHIRU XV�ૻVDLG D FRVWHUPRQJHU�ૺWR EHMXVW DQG
IDLU LQ DOO RXU GHDOLQJV�ZKHQ� E\ XVLQJ VODQJV�DQ\ RI
RXU SHRSOHFDQVHOO WZLFHDVFKHDSDV WKRVHZKRFDUU\IDLUZHLJKWVDQG PHDVXUHV�DQG JHW DOO WKHLU FXVWRPDZD\
IURP WKHP�ૻ 7KHUH DUHPDQ\ RI WKH VWUHHW�VHOOHUVZKR
PHDQZHOO HQRXJK� EXW ZKR DUH FRPSHOOHGWR FRPSHWH
ZLWK WKH WULFNV RI WKH XQSULQFLSOHG� 7KHQ DJDLQ�WKH
OXUNHUV DQG VKDPVWUHHW�VHOOHUVOHDG WKH SXEOLF WR ORRNXSRQ WKHVWUHHWWUDGHJHQHUDOO\DV D FORDN IRU EHJJDU\�
DQGDQHQFRXUDJHPHQWWR LGOHQHVV� 7KH H[SRVXUHRI WKH
OXUNHUV
 WULFNV ZLOO EHVXUH WR UHQGHUWKHPDERUWLYH�DQGWKHQ�DQGWKHQRQO\� WKH\ZLOO EHDEDQGRQHG�
0RUHRYHU� 0U� 0D\KHZ KDVQR GHVLUHWR GHSLFW WKH

VWUHHW�VHOOHUVRWKHUWKDQ DV WKH\UHDOO\DUH� :HUH KH WR
FDQRQL]HWKHZKROH UDFHRI FRVWHUPRQJHUV�DQG WR SDLQW
WKH SDWWHUHUVDV DQJHOV�ZKDW JRRG FRXOG SRVVLEO\FRPH
RI VXFKVLFNO\ VHQWLPHQWDOLVP ,W LV KLJK WLPHWKDW WKH
WUXWK FRQFHUQLQJDOO FODVVHVVKRXOG EH NQRZQ� VR WKDW
ZKDWLV ULJKW DPRQJXV PD\EH FKHULVKHG�DQG ZKDW LV
ZURQJSXW DQHQGWR DV VRRQ DVSRVVLEOH� 7KLV ZDVDQG
LV WKH VROH REMHFW RI EHJLQQLQJDQG FRQWLQXLQJ WKH LQTXLULHVFRQFHUQLQJૺ /DERXU DQGWKH 3RRU�ૻ
20,&5R1 LV WKDQNHGD OLVW RI WKH (UUDWD ZLOO EH

SXEOLVKHGDW WKHFRQFOXVLRQRI HDFKYROXPH� $Q\ EOXQ
GHUVWKDWPD\EHGHWHFWHGDQGVXFKWKLQJVDUHLQHYLWDEOH
ZKHUHVRPXFKLV WR EHGRQH LQ VR VKRUWD WLPHVKRXOG
EHPDGHNQRZQ�VR WKDW WKH\PD\EH FRUUHFWHGLQ GXHWLPH�
(� &�5� PDNHVWKH IROORZLQJRIIHU�ૺ6LU� ૱, KDYH IHOW PXFK LQWHUHVWHGLQ VRPHRI WKH

FDVHVPHQWLRQHGLQ \RXU YDOXDEOHZRUN� 
 /RQGRQ /D
ERXU DQG�/RQGRQ 3RRU� DQG EHJ WR DVN \RX ZKHWKHU
\RX FRXOG XQGHUWDNHWRGLVWULEXWHWRVXFKSHUVRQVDV\RX
FRQVLGHUZRUWK\RI KHOS� D IHZVPDOO DUWLFOHVZKLFK WKH\PLJKW GLVSRVHRI LQ WKHLU XVXDOZD\� ,I VR� , SURSRVHWR
VHQG�\RXDVPDOO ORW RI &KHDS)DQF\ $UWLFOHV� ZKLFK ,- ZRXOG OHDYHWR \RXU GLVFUHWL|Q WR GLYLGH LQWR VXFKSRU
WLRQVDV\RX WKLQN ZRXOG EHEHVW OLNHO\ WR VXLW WKH SHU
VRQV IRU ZKRVHUHOLHI WKH\DUH LQWHQGHG� VR WKDW WKH\PLJKW� E\ WKHGLVS|VDORI WKHIL� EHSXW LQ SRVVHVVLRQRIVWRFN�PRQH\� 6RPHDUWLFOHV, FRXOG VHQG PLJKW EH UD
WKHUVXSHULRUWR WKRVHJHQHUDOO\VROG� EXW WKDWZRXOGEH
QR REMHFWLRQ�, FRQFHLYH�EXW SUREDEO\DQ DGYDQWDJH�LQ
VHOOLQJWKHP� $Q HDUO\DQVZHUZLOO REOLJH� , HQFORVHP\FDUG� EXW GR QRW ZLVKP\QDPHPDGHSXEOLF�ૻ
7R JLYHJRRGVLV WKH VDPHDV JLYLQJ PRQH\�DQG0U�0D\KHZREMHFWV�KHUHSHDWV�WR JLIWV RI DOO NLQGV� 7KH

EHVWZD\RI VHUYLQJDQ\ PDQLV WR WHDFKKLP WR WUXVW WR
KLPVHOI�D|OG FHUWDLQO\QRW WR RWKHUVIRUD OLYLQJ � WKH
PRUHRQHGRHVWR LQVSLUH D SHUVRQZLWK IDLWK LQ KLV RZQ
SRZHUV�WKHJUHDWHUWKHEHQHILWWKDW ZHFRQIHUXSRQKLP�
0U� 0D\KHZ GHVLUHVWKDW HYHU\ PDQ LQ WKH NLQJGRP
VKRXOGEHDEOH WR OLYH LQ FRPIRUW RQ WKH IUXLWV RI KLV
ODERXUDQGPRVW FHUWDLQO\QRW RQ WKH ODERXURI RWKHU_� 7KHVH ZKR FDQQRW ODERXU� ZH� ZKR FDQ� DUH
XQG LQ FKDULW\� DQG LQGHHG MXVWLFH� WR DVVLVW� EXW

WKRVHZKR FDQ ODERXUZH LQMXUH UDWKHU WKDQ EHQHILWE\KHOSLQJWKHP WR OLYH ZLWKRXW ODERXULQJ� $OO� LW VHHPV�WKDW ZHVKRXOGGR WR WKH DEOH�ERGLHGZKRDUHLQ ZDQWLV
WRSXW WKHPLQ WKHZD\RI ZRUNLQJ IRU ZKDW WKH\ZDQW�
7R GRRWKHUWKDQ WKLV LVWR GHVWUR\DPDQ
VVHOI�UHOLDQFH�
DQGWKLV LV SHUKDSVWKH JUHDWHVWLQMXU\ WKDW FDQ EH LQ
IOLFWHGRQ WKH SRRU� EHLQJRIWHQ WKH PDLQ FDXVHRI WKHLUSRYHUW\� ,I WKHJRRGVDUH WR EH DGYDQFHGDV ORDQVRI
VWRFNWR QHHG\VWUHHW�VHOOHUVZKRKDYHEHHQIRUFHGWR OLYHXSRQ WKHLU VWRFN�PRQH\�QRREMHFWLRQFDQEH UDLVHG� IRU
WKHVDPHSODQ KDVEHHQIRXQGWR VXFFHHGDPRQJWKH-HZV
PRVWDGPLUDEO\�
7KH VXEMRLQHGLV IURP WKH ODQGORUGRI WKH /RZ /RGJ

LQJ +RXVHVVSRNHQRI LQ D IRUPHU1XPEHU� ,W LV SULQWHG
KHUHHQWLUH�VRWKDW LI ZURQJKDVEHHQGRQH� UHSDUDWLRQPD\EHPDGH�૱ૺ6LU� $V WKH/DQGORUG RI WKH +RXVHVUHIHUUHGWR LQ
SDJH���� , ZRXOG EHJ WR FDOO \RXU DWWHQWLRQ WR WKH
UHPDUNVRI \RXU &RUUHVSRQGHQW� , DP WKHUH GHVFULEHG
DVEHLQJ��D PHPEHURI D VWULFW %DSWLVW &KXUFK� OLYLQJ LQJUHDWVSOHQGRXU�	F� 1RZ� , DPQRW DPHPEHURI WKDWFRPPXQLW\�QHYHUKDYHEHHQ� QRU LQ IDFW�DP , DPHP
EHURI DQ\ 'LVVHQWLQJ%RG\� DVWR P\ OLYLQJ LQ JUHDWVSOHQGRXU� 	F�� , FDQ DVVXUH \RX� IURP VWDWHPHQWV
ZKLFK , KDYH HQFORVHG�WKDW P\ DYHUDJHSURILWV GR QRW
H[FHHG ��

�

���� D ZHHN� , DPDOVRUHSRUWHG DV SD\LQJP\'HSXWLHV�`G� D GD\� QRZWKLV LV FRUUHFW� LQ RQHLQVWDQFH�
EXW DV WKH +RXVHGRHVQRWDYHUDJHPRUHWKDQ��V� D ZHHN�

, WKLQN LW VXIILFLHQW� LI WKH UHWXUQV LQFUHDVH�KLV SD\LQFUHDVHV� WR DQRWKHU , SD\�V��G� D ZHHN� DQG ILQG KLP
DOO WKH UHTXLVLWHV� WKHZKROHRI WKHRWKHUV DUHUHQWHG DW

VR PXFK D ZHHN�DOORZLQJ WKHSDUW\ ZKR UHQWV WKHP D

FRPIRUWDEOHLQFRPH� 7KH 'HSXWLHV DUH UHSRUWHG DV



$ 16: (56 72 &255(6321'(176�

��

GHDOLQJLQ 6WROHQ*RRGV�DQGWDNLQJLQ FRXSOHVIRU VKRUW
SHULRGV�WR LQFUHDVHWKHLU LQFRPHV� 1RZ� WKLV PXVW EH
PDGHLQ LJQRUDQFH� DQGDOO , FDQ VD\ LV� WKDW LI WKH\ GRVR� LW LV TXLWH XQNQRZQ WR PH� DQG , MXGJH WKDW , DP
FRUUHFW LQ WKLV UHPDUN IURP P\ NQRZOHGJHRI WKHLUFKDUDFWHUDQGJHQHUDOFRQGXFW� 7KH\ DUH FKDUJHGZLWK
KDUERXULQJWKHZRUVW FODVVRI FKDUDFWHUV�DQG VXFKDV ,
KDYHUHSHDWHGO\WROG WKHP, ZRXOGQRW DOORZ� , KDYHQR
QHHG WKXV WR FDXWLRQ WKHP� IURP WKHUH EHLQJ VXFK
SHUVRQVLQ WKH +RXVHV�EXW DV WKH SRRU�DUH RI VXFK DPLJUDWLQJQDWXUH�FRQWLQXDOO\FKDQJLQJWKHLU /RGJLQJV�
DQG DOPRVW QH[W WRDQ�� WR NQRZ DOO WKHLU
FKDUDFWHUVDQG RFFXSDWLRQV� , HQGHDYRXUDV PXFK DV
SRVVLEOHWR HQIRUFHWKLVRQ WKHP� DV ZHOODV WKH DGPLVVLRQRI 6WROHQ*RRGV LQWR WKH+RXVHV�ZKLFK ZRXOG EH
IROORZHGZLWK LQVWDQW GLVPLVVDO�EXW ZKLFK , KDYHQHYHU
KDGRFFDVLRQWR FDUU\RXW�
ૺ%XW OHW PHDVN� ZKR LV WR SURYLGH IRU WKHVHXQIRU

WXQDWHSHUVRQV $UH WKH\ WR EH OHIW WR WKH 6WUHHWV�EH
FDXVHZHKDYHQR 0RGHO /RGJLQJ +RXVHVWKDW ZLOO PHHW
WKHLU FDVH" +DYH\RXQRW� LQ \RXUYDOXDEOHZRUN� VKRZQ
WKDWWKHUHDUHWKRXVDQGVZKR DUHZDQGHUHUVDQG XQSUR
YLGHGIRU� ZKRNQRZ QRW LQ WKH PRUQLQJ WKDW WKH\ZLOO
HDUQHQRXJKWR SD\ IRU WKHLU /RGJLQJ� OHW WKHP DSSO\
WR WKH 0RGHO /RGJLQJ +RXVHVQRZ LQ H[LVWHQFH�WKHLU
DEMHFW FRQGLWLRQ DQG WKH SULFH �D ZHHN LQ DGYDQFH��
ZRXOGVRRQVHWWOHWKH TXHVWLRQ�ZHGR QRW ZDQW 0RGHO
/RGJLQJ +RXVHVIRU WKH PHFKDQLFDQG WKH DUWLVDQ� ZH
ZDQW 0RGHO /RGJLQJ +RXVHVIRU WKH UDJJHG�VKRHOHVV�VKLUWOHVV�XQZDVKHG�KXQJU\�DQGGHVWLWXWHRI RXU VWUHHWV�
:H ZDQWD 0RGHO /RGJLQJ +RXVHWKDW VKDOO SURYLGHIRU
WKHVHSDUDWLRQDQGFODVVLILFDWLRQRI WKHVH[HV�ZKHUHFDQ
D SRRUPDQDQGKLV ZLIH ILQG D UHIXJH�EXW LQ WKH &RP
PRQ /RGJLQJ+RXVH� 7KHUH QRZૺ5� WR EHDPRYHPHQW LQ WKH ULJKW ZD\� EXW WKHVH0RGHOV PXVW EH� DV
\RXU FRUUHVSRQGHQWZLVHO\ UHPDUNV� FRQGXFWHGRQ D
GLIIHUHQWIRRWLQJ� WKHSRRUPXVW ILQG DQG IHHO WKDWWKH\
KDYH OLEHUW\ LQ WKHVH0RGHO /RGJLQJ +RXVH� WLOO WKH
GLIILFXOW\ KDV EHHQPHW�DQG JUDSSOHGZLWK� DQG RWKHU
DFFRPPRGDWLRQVXSSOLHG�&RPPRQ /RGJLQJ +RXVHVDVQHFHVVDU\HYLOV ZLOO H[LVW� ZKHQ WKDW SHULRG FRPHV�,
VKDOO EHKDSS\WR UHOLQTXLVKPLQHIRU DPRUHKRQRXUDEOHRFFXSDWLRQ�
ૺ, FDQQRWFRQFOXGHZLWKRXW REVHUYLQJ�WKDW� IURPP\

NQRZOHGJHRI PDQ\RI WKH FKDUDFWHUVGHVFULEHGLQ \RXUZRUN� \RXU VWDWHPHQWVDUH XQIRUWXQDWHO\ WRR FRUUHFW�,I , FDQ DIIRUG \RX DQ\ IXUWKHU LQIRUPDWLRQ RQ WKHVXEMHFW RI /RGJLQJ +RXVHV� , VKDOO EH PRVW KDSS\�7UXVWLQJ \RX ZLOO GR PH WKH IDYRXURI FRUUHFWLQJWKH
PLVWDNHVUHIHUUHGWR E\ LQVHUWLQJD SDUWRU WKH ZKROHRI
WKLV LQ \RXUDQVZHUWR FRUUHVSRQGHQWV�ૺ, UHPDLQ�VLU�

ૺ<RXUV YHU\UHVSHFWIXOO\�
ૺ /� +� 5�ૻ

0U� 0D\KHZ UHJUHWV H[FHHGLQJO\�WKDW DQ\ RI KLVFRUUHVSRQGHQWVVKRXOGKDYH OHG KLP LQWR HUURU�DV WKH\
DSSHDU WR KDYH GRQH LQ WKLV LQVWDQFH� IRU KH KDV QR
UHDVRQWR GRXEWWKH WUXWK RI WKHFRXQWHU�VWDWHPHQWVFRQ
WDLQHGLQ|FRPPXQLFDWLRQ� 7RXFKLQJ WKH
DGYDQWDJHVRI WKH0RGHO /RGJLQJ +RXVHVUHIHUUHGWR DW
WKH FORVHRI WKH DERYHHSLVWOH� 0U� 0D\KHZ� VSHDNLQJ
EHIRUHLQYHVWLJDWLRQ�DQGPHUHO\GUDZLQJKLVFRQFOXVLRQV
IURP IDFWVFRPPXQLFDWHGWR KLPFRQFHUQLQJWKHFRQGXFW
RI WKRVHHVWDEOLVKPHQWV�PXVW FRQIHVVKHKDVQRW PXFK
KRSH RI DQ\ GLUHFW JRRG DFFUXLQJ IURP WKHP� +HEHŁLHYHV�KRZHYHU�WKDW WKH\ZLOO XOWLPDWHO\JLYH ULVHWR
VRPHEHWWHUGHYLVHGDQGPRUH OLEHUDO SODQ IRU WKH LP
SURYHPHQWRI WKH ORZ ORGJLQJ�KRXVHVRI WKHPHWURSROLV�
7R SXW WKH SRRU LQ WKH OHDGLQJ�VWULQJVRI ORUGV DQGODGLHV�DSSHDUVWR 0U� 0D\KHZWR EHDOPRVWDV LOO�DGYLVHGDV WR OHDYH WKHP LQ WKH KDQGV RI PHUHPHUFHQDULHV�
7KHUH LV DIWHUDOO EXW RQH ZD\ WR KHOS WKH 3RRU� WKDW LV
WR WHDFK WKH 3RRU WR KHOS WKHPVHOYHV�DQG VR | DV
FRPPLWWHHVRI QREOHPHQKDYH WKH FRQGXFW RI WKHLU
KRXVHKROGDIIDLUV�VR ORQJDV P\ /RUG 7KLV RU 7KDW LV
OHIW WR VD\DW ZKDW WLPH WKH\ VKDOOJR WR EHG DQGZKHQWKH\ VKDOOJHWXS� WKHUHFDQEHQRPDLQ LPSURYHPHQWLQ
WKHLU FRQGLWLRQ� 7KH &XUIHZ %HOO� HYHQ WKRXJK LQVWL
WXWHGE\ WKHPRVW]HDORXVEHQHYROHQFH�LV VWLOO DVLUNVRPH
DV WKDW HQMRLQHGE\ WKH PRVW DUURJDQWGHVSRWLVP� $V
ZDVEHIRUHVDLG� WKH 3RRU DUHSRRUJHQHUDOO\IURPDZDQW
RI VHOI�UHOLDQFH� DQ\ V\VWHPWKHUHIRUH�KRZHYHU ZHOO
LQWHQWLRQHG�ZKLFK GHSULYHVWKHP RI DOO YRLFH LQ WKHPDQDJHPHQWRI WKHLURZQDIIDLUV�FDQEXW WHQGWRLQFUHDVH

HOSOHVVQHVVDQG SRYHUW\� DQG WR NHHS WKHP WKH
VDPHSHUSHWXDOVODYHVRI FLUFXPVWDQFHV�
,W LV EXWULJKW WKDW WKHIROORZLQJVKRXOGEHJLYHQHQWLUH�,W ZLOO EH VHHQWKDWLW JRHVWR FRQWUDGLFWWKH DFFRXQWUH

FHQWO\SULQWHGDVWR WKHFRQGLWLRQRI WKH0RGHO /RGJLQJ
+RXVH LQ 'UXU\ /DQH� ,W ZLOO EH REVHUYHG�KRZHYHU�
WKDW LQ WKHOHWWHU DERYHJLYHQ IURP WKH ODQGORUGRI WKH
/RGJLQJ+RXVHLQ 7KUDZO 6WUHHW�WKHZULWHUDVVHUWVWKDW
IURP KLV RZQH[SHULHQFHKH FDQ FRUURERUDWHWKH JUHDWHU

_

WKHLU

SDUWRI WKH VWDWHPHQWVPDGHLQ ૺ/RQGRQ /DERXUૻ FRQ
FHUQLQJWKH /RZ /RGJLQJKRXVHVRI /RQGRQ� 1HYHUWKH
OHVVSDUWLDOHUURUVPD\|KDYHEHHQFRPPLWWHG�
DQGSHUKDSVWKH GHVFULSWLRQRI WKH&KDUOHV6WUHHW /RGJLQJ +RXVHPD\EH LQFOXGHGDPRQJWKHPLV�VWDWHPHQWVDW OHDVWVXFKZRXOG� WR EH WKH IDFW� IURP WKH VXE
MRLQHG GRFXPHQW� 7KH FRUUHVSRQGHQWDOOXGHG WR JDYH
LV LPSUHVVLRQRI WKH FRQGLWLRQ RI WKDW HVWDEOLVKPHQW�
EXW WKH PDMRULW\RI WKH LQPDWHVVHHPWR HQWHUWDLQYHU\
GLIIHUHQWRSLQLRQVIURP KLPVHOIRQ WKHVXEMHFW�

ૺ0RGHO /RGJLQJ +RXVH�
VL

ૺ�� &KDUOHV6WUHHW� 'UXU\ /DQH�6LU�
ૺ:H� WKH XQGHUVLJQHGLQPDWHV RI WKH DERYH 0RGHOii +RXVH� FROOHFWLYHO\EHJ WR EH DOORZHG WR GLVEXUGHQRXUVHOYHVRI WKH XQGXHRGLXP KHD XSRQ XV

VRPHUFLOHVVO\LQ WKH LQYLGLRXVDVSHUVLRQVRI \RXU FRUUHVSRQGHQWODVWZHHN� ,I WKHPLV�VWDWHPHQWRI \RXU LQIRUP
DQW LV QRW UHIXWHG� WKH SXEOLF ZLOO QDWXUDOO\ LQIHU WKDW
WKH FRPPRQKDELWV RI WKH /RGJHUVSUHVHQWD VFHQHRIVDYDJHOLIH� DQG WKDWWKH LQWHULRU GLVSOD\VWKH FRQVWDQW
DVSHFWRI DSHUIHFW%DEHO� EHLQJ�DVHUURQHRXVO\DVVHUWHG�
WKH VFHQHRI GLUW DQG GLVRUGHU�ZLWK QRLVH� FRQIXVLRQ�
DQG LQWHPSHUDQFHDERXQGLQJIURP�PRUQLQJWLOO QLJKW�ૻૺ7KRXJK WKHUHLV QR VHSDUDWH5HDGLQJ5RRP�i� ZHHG E\KDYHD VPDOO OLEUDU\�|RI ERRNV �SUHVHQ
PHPEHUVRI WKH 6RFLHW\� E\ ZKRPWKH KRXVH ZDVHVWD
EOLVKHG�ZKLFK� WKRXJK QRW HQJDJLQJWKH WDVWHRI DOO� LVDW WLPHVUHVRUWHGWR�
ૺ7KH ERRNV PRVW LQ UHTXHVWEHLQJ &KDPEHUV
,QIRU

PDWLRQDQG7UDFWV� %HVLGHVWKLV� KRZHYHU�ZHKDYHD OLVW
RI 3HULRGLFDOVVXEVFULEHGIRU E\ WKH /RGJHUVWKHVHDUHHDJHUO\DQG|UHDGDVWKH\DSSHDU� 7KH FKDUDF
WHU RI WKHVHZRUNV ZLOO� ZH WKLQN� VXIILFLHQWO\VSHDN�LQ
RXU GHIHQFH�IRU ZKLOVW RFFXSLHGLQ WKHLU SHUXVDO�ZKLFKKDSSHQVDW DOO VSDUHLQWHUYDOVRI OHLVXUH�WKHWLPH VRVSHQWLQXVW_� WKHXQWUXWK RI WKHDOOHJHGGLVRUGHU�	F�
L ૺ7KH IROORZLQJ LVD OLVW RI :HHNO\ 3XEOLFDWLRQVWDNHQQ� 9L]��
ૺ/RQGRQ /DERXUIURPWKH ILUVW�
+RXVHKROG:RUGV�
ૺ7RPOLQV
V +HOS WR 6HOI�(GXFDWRUV�ૺ7KH %XLOGHU�
ૺ0HFKDQLFV
 0DJD]LQH�
ૺ.QLJKW
V &\FRSDHGLDRI WKH ,QGXVWU\ RI $OO 1DWLRQV�ૺ([SRVLWRU�
ૺ&KDPEHUV
V-RXUQDO� H
ૺ7KH 3HRSOH
VDQG+RZLWW
V-RXUQDO�ૺ)DPLO\ +HUDOG�
ૺ/RQGRQ -RXUQDO�
ૺ:HHNO\ 'LVSDWFK�
ૺ:LWK WKHVHIHZ UHPDUNVZHOHDYHWKLV VWDWHPHQWLQ

\RXU KDQGVIRU FDQGLG LQTXLU\� ZKLFKLI UHVRUWHGWR ZLOO
DVVXUHGO\ UHYHUVH WKH XQIDYRXUDEOH LPSUHVVLRQ \RXU
VWULFWXUHVDUHFDOFXODWHGWR SURGXFHRQ WKHSXEOLF PLQG�ૺ:H UHPDLQ�

ૺ<RXU FRQVWDQW5HDGHUV�
-� -RKQVRQ� 7KRV� 3DVVPRUH�
:� 5� 5RELQVRQ� -� (� $XEUH\�ૺ/RGJHUV UHVLGHQWEHWZHHQWKUHHDQGIRXU \HDUV�
$� .DWHV� :P� 6PLWK�
ૺ-RKQ 6PLWK� +� 3RZHOO�
)UHGN� +DUFRXUW� -DV� 7D\ORU�ૺ/RGJHUV UHVLGHQWEHWZHHQWZRDQG WKUHH\HDUV�
ૺ-RVHSK <DWHV� (� :ROVWHQKROPH�
ૺ*HRUJH +XQW� :� +LQG�
ૺ/RGJHUV UHVLGHQWEHWZHHQRQH DQGWZR \HDUV�

)� 6PLWK� 7KRPDV 7URWPDQ�
-� *UHHQ� -� /XVK�
ૺ/RGJHUV UHVLGHQWEHWZHHQVL[ DQGWZHOYHPRQWKV�
ૺ7KH DERYHOLVW RI QDPHVPLJKW KDYHEHHQFRQVLGHU

DEO\ H[WHQGHGKDGLW EHHQUHTXLVLWH�ૻ
6LQFHWKHDERYHZDVIRUZDUGHG�D OHWWHUEHDULQJWKHVLJ

QDWXUHVRI WKHILUVW WZRSHUVRQVQDPHGLQ WKHDERYHOLVW�
KDV EHHQUHFHLYHG�VWDWLQJ WKDW WKHUH LV ૺQRW D VLQJOHVFLQWLOODRI WUXWK� LQ WKH LQIRUPDWLRQ IXUQLVKHGPHUH
VSHFWLQJ WKH 0RGHO /RGJLQJ +RXVH LQ &KDUOHV 6WUHHW�UXU\ /DQH�DQGDGGLQJWKDWWKH GRRUVRI WKDW SDUWLFXODU
0RGHO ૺDUH QHYHUHYHQQRPLQDOO\FORVHGWLOO PLGQLJKW�
DQG QHYHUULJRURXVO\DWWKDW KRXU�ૻ
7KH Ł| VXPVKDYH EHHQUHFHLYHGIRU WKH&ULSSOHG6HOOHURI 1XWPHJ�*UDWHUV�૱0� 0�� ��

�
� (� 6� 0� $���V� LQ SRVWDJHVWDPSV�

:� 0� %� �(GLQJEXUJK����V�

6� (� .� �3HYHQVH\��3RVW�RIILFHRUGHU IRU �����V��IRU&ULSSOH� DQG��V�IRU 5HGXFHG7UDGHVPDQ�
7+( 3RHW
V DFNQRZOHGJPHQWZLOO EH LQVHUWHG LQ WKHQH[WQXPEHU�
(� )� 5� 3�ૺ <HV�ૻ

ZHHN�
7KLV DQVZHUZDV RPLWWHG ODVW

|
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%()RU (:� WR WKHFRQVLGHUDWLRQRI WKH UHODWLRQ
EHWZHHQ:DJHVDQG 3URILWV WKHUHDUH D IHZSRLQWVZKLFK
UHTXLUH IXUWKHU HOXFLGDWLRQ� LQ RUGHU WR LPSUHVV WKHPILUPO\ RQ WKHPLQG�
:H DUHWROG LQ 3ROLWLFDO (FRQRP\WKDW WKHUHPXPHUD

WLRQ RI ODERXUHUVLV UHJXODWHGE\ WKHGHPDQGDQGVXSSO\
RI ODERXU�RU E\ WKH SURSRUWLRQEHWZHHQWKH FLUFXODWLQJ
FDSLWDODQGWKHQXPEHURI ODERXUHUV� 7KHVHWZR GHWHU�PLQLQJ FLUFXPVWDQFHV�ZKLFKDUH WKRXJKWWR EHRQH DQG
WKH VDPH�DUHHVVHQWLDOO\GLVWLQFW� IRU WKH GHPDQGIRUODERXU� RU TXDQWLW\RI ZRUN WR EHGRQH�LV YHU\GLIIHUHQW
IURP WKHDPRXQWRI FLUFXODWLQJFDSLWDO� RU JURVVVXPVHW
DVLGHIRU WKH UHPXQHUDWLRQRI WKHODERXU� DQGE\ WKHP
VHOYHVWKH\ DUH LQFRPSOHWH� HDFK RPLWWLQJ DQ HVVHQ
WLDO FRQGLWLRQ� IRU WKH ODZRI GHPDQGDQGVXSSO\�SHU VH

�

WDNHVQR QRWLFHRI WKHDPRXQW RI UHPXQHUDWLRQFRPLQJ

WR HDFKODERXUHU� EXW PHUHO\H[SUHVVHVWKH UHODWLRQEH
WZHHQWKH TXDQWLW\RI ZRUN WR EHGRQHDQGWKH QXPEHU
RI KDQGV WR GR LW� ZKLOHWKHODZ RI SRSXODWLRQDQGFDSLWDO
�DV LW LV FDOOHG�OHDYHVRXW DOO PHQWLRQ RI WKHTXDQWLW\ RI

ZRUN WR EHGRQHIRU D JLYHQDPRXQW RI SD\�H[SUHVVLQJVROHO\WKH UHODWLRQEHWZHHQWKHODERXUHUVDQG WKH JURVVVXPGHYRWHGWRWKHLU UHPXQHUDWLRQ�
%XW WKH:DJH�/DZ RI WKH(FRQRPLVWV LV QRW RQO\ XQ

WUXH WKHRUHWLFDOO\EXW SUDFWLFDOO\� ,Q WKH /RQGRQ &DEL
QHW7UDGH� IRU LQVWDQFH�WKHGHPDQGIRU ODERXULQFUHDVHG
FRQVLGHUDEO\ IURP ����XS WR WKH SUHVHQW WLPH ����
PLOHV RI KRXVHVKDYLQJ EHHQEXLOW LQ WKH 0HWURSROLV
ZLWKLQ WKDW SHULRG�� ZKLOH WKHVXSSO\ RI ODERXUHUVGH
FUHDVHGGXULQJWKH VDPHWLPH QR OHVV WKDQ�� SHUFHQW��
DQG \HW�WKHZDJHVZHUH LQ ���� DV PXFK DV ���SHU FHQW�
EHWWHUWKDQ DW SUHVHQW� 7KH &RWWRQ 7UDGH� DJDLQ�PD\
EHFLWHG DV DQ LQVWDQFHRI WKH LQVXIILFLHQF\ RI WKH DERYH
ODZ� 7KH PDWHULDOVXVHGLQ WKDW WUDGHZHKDYHVHHQLQ
FUHDVHGEHWZHHQ����DQG ����IURP �����������OEV�WR
�����������OEV�� WKDW LV WR VD\�WKHGHPDQGIRU ODERXULQ
FUHDVHGYHU\QHDUO\ ���SHU FHQW� � ZKLOH RQ WKH RWKHU
KDQG WKH QXPEHURI ODERXUHUVHQJDJHG LQ PDQXIDFWXUH
LQ ����ZDV����������ZKHUHDV LQ ���� LW ZDV����������RU�
LQ RWKHUZRUGV�WKH|RI ODERXUKDG LQFUHDVHGRQO\
���SHU FHQW� ZLWKLQ WKDW WLPH� DQG \HW :DJHV LQ ����
ZHUH QHDUO\ ��� SHU FHQW���EHWWHU WKDQ LQ ����WKH
SULFHV SDLG IRU :HDYLQJEHLQJ�V� DW WKHIRUPHU|DQG �V���`G� DW WKH ODWWHU� ,I WKH ODZ RI VXSSO\ DQG
GHPDQGZHUH WUXH� DQG ZDJHV�URVH LQ SURSRUWLRQ DV

WKHTXDQWLW\ RI ZRUN WR EHGRQHLQFUHDVHG�DQGWKHQXP
EHU RI KDQGV WR GR LW GHFUHDVHG�WKH ZHDYHUVVKRXOGKDYH
UHFHLYHG LQ ����QRWOHVVWKDQ�V�IRU WKHVDPHTXDQWLW\RI
ODERXU DV WKH\JRW �V�IRU LQ �����ZKHUHDVWKHIDFWLV� WKH\
ZHUHSDLG LQ ����RQO\ OV� �G� IRU WKDWIRU ZKLFK LQ ����WKH\KDG�V�
%XW WKH:DJH�/DZ DV HYROYHGE\ WKH(FRQRPLVWV LV QRW

RQO\ XQWUXH DV UHJDUGVWKH GHPDQGDQG| RI ODERXU
EHLQJ WKH VROHFLUFXPVWDQFHVUHJXODWLQJWKH DPRXQW RI
UHPXQHUDWLRQIRU D JLYHQ DPRXQW RI ZRUN� EXW LW LV

HTXDOO\IDOVHZKHQORRNHG DW LQ DQRWKHUDVSHFW� IRU LW LV

MXVW DV LQFRUUHFW WR VD\WKDW WKHUHZDUG RI ODERXUGHSHQGVXSRQ WKH SURSRUWLRQ EHWZHHQWKH QXPEHU RI ODERXUHUV
DQGWKHDPRXQW RI FLUFXODWLQJFDSLWDO� 7KH IDFWVRI WKH
&DELQHW 7UDGH DUH VXIILFLHQWWR DVVXUHXV WKDW WKH GH
FUHDVHRI ZDJHVZDV LQ QR ZD\GXH WR D FRUUHVSRQGLQJ
HFUHDVH LQ WKHDPRXQW RI FLUFXODWLQJ FDSLWDOHPSOR\HG

LQ WKDW WUDGH� QRU FRXOG LW EHDVFULEHG WR DQ LQFUHDVH LQ

WKH QXPEHU RI RSHUDWLYHVDPRQJZKRP WKH FDSLWDO ZDV
WR EHVKDUHG�IRU� DV ZH KDYHVHHQ�WKHKDQGVGHFUHDVHG
GXULQJ WKH IDOO RI ZDJHVQR OHVV WKDQ �� SHU FHQW��VR
WKDW WKH GHFOLQHFRXOG QRW EH RZLQJ WR DQ LQFUHDVHRI
ODERXUHUV� 1RU ZDV LW RZLQJ WR D GHFUHDVHLQ WKH
DPRXQW RI FLUFXODWLQJ FDSLWDO� EHFDXVH� DV WKH ZRUN
LQFUHDVHGFRQVLGHUDEO\GXULQJ WKH SHULRG� LW LV HYLGHQW
WKDW D ODUJHU SURSRUWLRQ | VXFK FLUFXODWLQJ FDSLWDO
PXVW KDYH EHHQ H[SHQGHGRQ WKH PDWHULDOVXVHG LQ

WKH WUDGH� VR WKDW ZKLOH WKH :DJH�)XQG ZDV FRQVLGHUDEO\ GLPLQLVKHG�WKH 0DWHULDO�)XQG RQ WKH RWKHU
KDQG PXVW KDYH EHHQ FRQVLGHUDEO\ DXJPHQWHG�� DQG
KHQFHWKHJURVVDPRXQW RI FLUFXODWLQJFDSLWDOPXVWKDYH
UHPDLQHGYHU\QHDUO\ WKH VDPH� 7KH DOWHUDWLRQRI WKH
UHODWLRQEHWZHHQWKHVHWZR)XQGV� KRZHYHU�ZRXOGQDWX
UDOO\ LQGXFH D JUHDWHUTXDQWLW\ RI FDELQHWZRUN� DQG D

OHVVVXP WR UHFHLYHIRU LW� VR WKDW ZKLOH WKH QXPEHU RI
SRXQGVVWHUOLQJVSHQWRQPDWHULDOVZDVODUJHO\LQFUHDVHG�

LW LV FOHDUWKDW WKHDPRXQW UHFHLYHGIRU PDNLQJXS HYHU\
RQHSRXQG
VZRUWK RI VXFKPDWHULDOVPXVW KDYHSURSRU
WLRQDWHO\GHFUHDVHG�DQG FRQVHTXHQWO\WKDW ZDJHVZRXOG
KDYHIDOOHQHYHQZKLOHWKHDPRXQWRI FLUFXODWLQJFDSLWDOUH
PDLQHGWKHVDPH�DQGWKHQXPEHU RI ODERXUHUVZDVOHVVHQHG�
%XW OHW XV� IRU WKH VDNH RI JUHDWHUFOHDUQHVV�SXW WKH
XHVWLRQDULWKPHWLFDOO\� /HW XV VD\WKDW DW D JLYHQSHULRG
WKH QXPEHU RI RSHUDWLYH&DELQHW 0DNHUV ZDV ������૱
WKDW WKH DPRXQW RI WKH HQWLUH FLUFXODWLQJ FDSLWDO HPSOR\HG LQ WKH EXVLQHVVZDV���������O��DQG WKDW RI WKLV
WKHVXP RI ���������O��ZDVH[SHQGHG LQ WKH SXUFKDVH RI

ZRRGDQGRWKHUPDWHULDOVIRU WKHWUDGH�ZKLOHWKHUHPDLQ
LQJ ���������O�ZDVGHYRWHG WR WKHSD\PHQW RI WKHRSHUD
WLYHVHQJDJHG LQ IDVKLRQLQJWKHZRRG�	F�� LQWR IXUQLWXUH�
,Q WKLV FDVH LW LV SODLQ WKDWWKHRSHUDWLYHVZRXOGKDYHUH
FHLYHG OO� IRU HYHU\ ��

�

ZRUWK RI PDWHULDOVPDGHXS E\
WKHP� � %XW QRZ ŁHW XV VXSSRVH�ZKLOH WKH FLUFXODWLQ&DSLWDO RI WKH 7UDGHDQG WKHSULFHRI PDWHULDOV���L
WKH VDPH� WKDW WKH SRUWLRQ RI WKH FDSLWDO H[SHQGHG
RQ PDWHULDOVZDVLQFUHDVHG WR ���������O�� WKHQ�RI FRXUVH�
WKHUHFRXOGKDYHEHHQEXW �������O�OHIW IRU WKHZRUNPHQ�
DQG WKH\ FRQVHTXHQWO\ZRXOG KDYH UHFHLYHGRQO\ �V�
�LQVWHDGRI ����IRU HYHU\ ��

�

ZRUWK RI PDWHULDOVPDGHXSE\ WKHP� +HQFH LW LV D PDWWHU RI GHPRQVWUDWLRQ�WKDW
WKRXJK WKH JURVV DPRXQW RI WKH FLUFXODWLQJ FDSLWDOUHPDLQHG3� WKHVDPH�WKHZDJHVSDLGIRU D JLYHQ
DPRXQW RI ODERXUPXVW KDYH IDOOHQ �� SHU FHQW��RU� LQ

RWKHUZRUGV�WKHUHPXQHUDWLRQRI WKHODERXUHUPXVWKDYH
EHHQ���SHUFHQW�EHWWHU DW WKH IRUPHU WKDQ DW WKH ODWWHUHULRG� RU FRXOG WKH QXPEHU RI ODERXUHUVKDYH LQ
XHQFHGWKHUHVXOWIXUWKHU WKDQ DV UHJXODWLQJWKHDYHUDJHTXDQWLW\ RI ZRUN� DQGWKHJURVVDQQXDO LQFRPHDFFUXLQJ

WR HDFK� ,Q WKHILUVW LQVWDQFH LW LV FOHDU WKDW� DVVXPLQJ
WKH ZRUN WR KDYHEHHQHTXDOO\GLVWULEXWHG�DQGWKHQXP
EHU RI ZRUNPHQ WR KDYH EHHQ �������ZKLOH WKH VXPVSHQWRQPDWHULDOVDPRXQWHG WR ���������O��HDFK RI WKRVH
ZRUNPHQPXVWKDYHKDG LQ WKH FRXUVH RI WKH \HDU���O�
ZRUWK RI PDWHULDOV WR PDNH XS� DQG KDYH UHFHLYHGWKH
6DPHVXPIRU KLV ODERXU� ,Q WKH VHFRQGLQVWDQFH�KRZ
HYHU� WKHQXPEHU RI KDQGV LQ WKHWUDGHKDYLQJGHFUHDVHG

�� SHUFHQW�WKDW LV WR VD\� KDYLQJIDOOHQIURP ������ WR

�����ZKLOH WKH DPRXQW GHYRWHG WR WKH SXUFKDVH RI
PDWHULDOVLQFUHDVHG �� SHU FHQW�� RU IURP ���������O� WR���������O��LW LV HYLGHQWWKDW HYHU\RQH RI WKH ZRUNPHQ
PXVWWKHQKDYHKDGYHU\QHDUO\���O�ZRUWK RI PDWHULDOV WR

PDNHXS� DQGKDYHUHFHLYHGRQO\ DERXW��O�IRU VR GRLQJ�
WKDW LV WR VD\�HDFKZRXOGKDYHEHHQUHTXLUHG WR GR PRUHWKDQ WZLFH DV PXFKZRUN IRU OLWWOH PRUH WKDQ KDOI WKH
SD\� $QG VXFK DSSHDUV WR KDYH EHHQWKH UHDO IDFW RIWKHFDVH�
7KH :DJH�/DZ KDV WZR GLVWLQFW IRUPV� �VW� WKH

SDUWLFXODU DPRXQW RI UHPXQHUDWLRQ IRU D SDUWLFXODU
DPRXQW RI ZRUN LV LQYHUVHO\SURSRUWLRQDO WR WKH TXDQWLW\ RI FLUFXODWLQJ FDSLWDO H[SHQGHG LQ WKH SXUFKDVH

RI PDWHULDOV� � �QG� WKHDJJUHJDWHDPRXQW RI UHPXQHUD
WLRQ RU DQQXDO LQFRPH RI HDFKODERXUHU LV LQYHUVHO\SUR
UWLRQDO � �D�WR WKH QXPEHURI ODERXUHUV�WKH KRXUV RI
DERXU� RU WKHUDWH RI ODERXULQJ� DQG �E� WR WKH UHODWLYHDPRXQWRI WKH0DWHULDO�)XQG�
7KH IROORZLQJ WDEOH H[SUHVVHVWKH YDULRXV RSHUDWLRQV

RI WKH:DJH�/DZ�UHVXOWLQJIURP WKH LQFUHPHQW RI DQ\
RQHRUDOO RI WKHWKUHHHOHPHQWVWKH0DWHULDO�)XQG� WKH
:DJH�)XQG� RU WKHQXPEHU RI /DERXUHUV�HLWKHUZLWK RU

ZLWKRXW WKH LQFUHDVH RI WKH FLUFXODWLQJ &DSLWDO� 7KH
1DWLRQDO ,QFRPH LV UHFNRQHGE\ 0F&XOORFK DQGRWKHUV

DW �����������O��RI ZKLFK �����������O�LV VDLG WR UHSUHVHQWWKH DPRXQW RI SURILWV� �����������O��WKH DPRXQW H[�SHQGHGRQ PDWHULDOV�DQG �����������O�WKH DPRXQWSDLG

WR WKH ODERXUHUV� KHQFHWKH FLUFXODWLQJ&DSLWDO RI WKH
FRXQWU\ ZRXOG DSSHDU WR EH DERXW �����������O�7KH
WRWDO QXPEHU RI WKHZRUNLQJ FODVVHVZRXOG VHHP WR EH�DFFRUGLQJ WR WKH UHWXUQV RI WKH ODVW FHQVXV� DERXW����������7KH ILUVW FROXPQ EHORZ UHSUHVHQWVWKH JURVV
:DJH�)XQG� RI WKH FRXQWU\ H[SUHVVHG LQ PLOOLRQV� RISRXQGVVWHUOLQJ� WKHVHFRQGFROXPQ WKH JURVV 0DWHULDO)XQG� WKH WKLUG WKH QXPEHU RI ZRUNLQJ�PHQ� WKH
IRXUWK WKHDYHUDJHLQFRPH RI HDFK RI WKHRSHUDWLYHV�WKH
ILIWK WKHDYHUDJHQXPEHU RI SRXQGVZRUWK RI PDWHULDOV
PDGHXS E\ HDFK RI VXFK RSHUDWLYHV�DQG WKH VL[WK WKH
DPRXQWRI ZDJHVSDLG IRU PDNLQJXS HYHU\RQHSRXQG
V
ZRUWKRI PDWHULDOV�
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7KH DPRXQW 7KH DPRXQW 7KH QXPEHU 7KH DYHUDJH 7KH DYHUDJHTXDQWLW\ 7KH 3D\RI WKH RI WKH R DPRXQWR RI ZRUNGRQHE\ HDFK JLYHQI¸U:DJH�)XQG 0DWHULDO�)XQG /DERXUHUV ,QFRPHREWDLQHG /DERXUHUH[SUHVVHG PDNLQJXS e�LQ LQ LQ E\ HDFK LQ SRXQGV ZRUWK RI
0LOOLRQV� 0LOOLRQV� 0LOOLRQV� /DERXUHU� VWHUOLQJ� 0DWHULDOV�
$ e��� e��� e�� � � _ ��� � � _ ���

�� ,QFUHDVHRI /DERXUHUV$�
% e��� _ e��� _ � _ ������� � _ JHOµ �� � O e�

,QFUHDVHRI 0DWHULDOV��
�$ e�� _ ���� _ � I|O� �� � _ ��� �� � _ �V

�

�G��� ,QFUHDVHRI 0DWHULDOVDQG/DERXUHUV HDFK�
�

8% e�� _ ���� _ � _ e� � � _ �&�� � � _ �V
�

�G
�

,QFUHDVH \ :DJHV `�$ e��� _ ���� e�� �� � _ ��� �� 4 _ ��

� � ,QFUHDVH RI :DJHVDQG/DERXUHUV � HDFK�

% (��� _ e�� _ � _ ��� � � _ e� � � O e�

,,� 7+( &,5&8/$7,1*&$3,7$/ LV ,QFK ($V(G �
�

,QFUHDVHRI 0DWHULDOV|N�

D e��� _ IO¸� � � � _ ��� �� � _ ��V��G�, ,QFUHDVH RI 0DWHULDOVDQG/DERXUHUV � HDFK� �

E e��� , ���� _ � _ e�� �� � _ ��� � � _ ��V��G�
� ,QFUHDVHRI :DJHV �

�

D e��� _ e��� _ ����� �� � _ e�� � � _ �����V�

� ,QFUHDVH |I ):DJHVDQG/DERXUHUV� HDFK�

E e��� _ I|O��� _ � _ ��� � � O ��� �� � _ �� ��V�
,QFUHDVHRI 0DWHULDOVDQG:DJHV � HDFK�

D e��� _ � ���� � � _ e�� � � _ e�� ,QFUHDVHTI 0DWHULDOV�:DJHV�DQG/DERXUHUV� HDFK�

E e��� _ e��� _ � _ e�� � � _ e�� � � _ ��

 1�%��$ GHFUHDVH LQ WKHSULFHRI 0DWHULDOV LV WKH VDPH DV DQLQFUHDVH LQ WKHDPRXQW RI WKH0DWHULDO�)XQG�
1RZ� UHIHUULQJ WR WKH DERYHWDEOH� ZH SHUFHLYHWZR

GLIIHUHQWRSHUDWLRQVRI WKHVDPHODZ � WKH ILUVW RI ZKLFK
KDVUHODWLRQVROHO\ WR WKHSD\JLYHQIRU PDNLQJXS D FHU
WDLQ DPRXQW RI PDWHULDOV� DQGWKHVHFRQG WR WKHDYHUDJH
DPRXQW RI LQFRPHREWDLQHG E\ HDFK ODERXUHU � DQGGLUHFWO\ FRQWUDU\ WR WKH ODZ RI VXSSO\ DQG GHPDQG� RU

WKDW RI SRSXODWLRQDQGFDSLWDO� LW PD\EH QRZ VHHQWKDW
WKH QXPEHURI ODERXUHUV LQ QR ZD\ LQIOXHQFHVWKH 3$<
RI WKHODERXUHUV�EXW VROHO\ WKH| LQFRPHRI HDFK �

WKDW LV WR VD\� LW DIIHFWVQRWKLQJ EXW WKH VKDUHRI WKH:DJH�)XQGDFFUXLQJ WR WKH ODERXUHUVUHVSHFWLYHO\� 7KH
UHDGHU LV UHTXHVWHGWR SD\ SDUWLFXODU DWWHQWLRQ WR WKLVLQW� IRU LI WKHODZ� DV KHUHH[SUHVVHGIRU WKH ILUVW WLPH�FRUUHFW� LW IROORZVWKDWRXU OHJLVODWLRQ LV FRQGXFWHGRQ
HQWLUHO\ IDOVHSULQFLSOHV�DQG WKDWDOO WKHSRSXODUWKHRULHV
DQG UHPHGLHVUHVSHFWLQJORZZDJHVDUHEDVHGRQJURXQG
OHVVDVVXPSWLRQV� DV DQ LQFUHDVH LQ WKH QXPEHU RI OD
ERXUHUVFDQQRWUHGXFHZDJHVVXFK D UHVXOWEHLQJSUR
GXFLEOHRQO\ E\ DQ LQFUHDVH RI WKH VXP VSHQW RQ 0DWHULDOV�
&RQFHUQLQJWKHDPRXQWRI 3D\FRPLQJ WR WKH /DERXUHU

IRU D GHILQLWHDPRXQW RI ZRUN� ZH KDYH WKH IROORZLQJ
FDQRQV�

&DSLWDOUHPDLQLQJWKHVDPH�,I WKH 0DWHULDO�)XQG EH LQFUHDVHGRQH�KDOI� WKH 3D
ZLOO EHGHFUHDVHGWZR�WKLUGV� �6HH $ �

�
LQ DERYH7DEOH�,I WKH:DJH�)XQGEH LQFUHDVHGRQH�KDOI�WKH 3D\ ZLOO

EHLQFUHDVHGWKUHHIROG� �6HH $ ���

,I WKH QXPEHU RI /DERXUHUV EH LQFUHDVHGRQH�KDOI�WKH3D\ ZLOO UHPDLQWKHVDPH� �6HH % ��
�

&DSLWDOLQFUHDVHGRQH�IRXUWK�,I WKH0DWHULDO�)XQG EH LQFUHDVHG�RQH�KDOI WKH 3D\
ZLOO EHGHFUHDVHGRQH�WKLUG� �6HH D ���,I WKH :DJH�)XQG EH LQFUHDVHGRQH�KDOI�WKH3D\ ZLOO
EH LQFUHDVHGRQH�KDOIDOVR� �6HH D ��

�

,I WKH 0DWHULDO�)XQG DQG WKH :DJH�)XQG EH ERWK
LQFUHDVHGRQH�IRXUWK�WKH 3D\ ZLOO UHPDLQWKHVDPH��6HH

D
`` WKH 0DWHULDO DQG WKH :DJH�)XQGDQG WKH QXPEHU

RI /DERXUHUV EH VHYHUDOO\LQFUHDVHGRQH�IRXUWK�WKH 3D\
ZLOO VWLOO UHPDLQWKHVDPH� �6HH E ���&RQFHUQLQJ WKH DYHUDJHDPRXQW RI ,QFRPH REWDLQHG
E\HDFKODERXUHU�WKHUHVXOWVDUHPDWHULDOO\GLIIHUHQW�

&DSLWDOUHPDLQLQJWKHVDPH�

,I VROHO\WKH QXPEHU RI ODERXUHUV EH LQFUHDVHGRQHKDOI� WKH LQFRPH RI HDFKZLOO EH GHFUHDVHGRQH�WKLUG�ZKLZLOO EH RQH�WKLUGOHVVZRUN IRU HDFK WR GR�
�6HH % ���,I WKH0DWHULDO�)XQGDQGWKHQXPEHURI /DERXUHUVEH
UHVSHFWLYHO\LQFUHDVHGRQH�KDOI�WKH LQFRPH RI HDFKZLOO
EH GHFUHDVHGWZR�WKLUGV� ZKLOH WKHUH ZLOO EH WKH VDPH
TXDQWLW\ RI ZRUN IRU HDFK WR GR� �6HH % ���,I WKH :DJH�)XQG DQG WKH QXPEHU RI /DERXUHUVEH

UHVSHFWLYHO\LQFUHDVHG�RQH�KDOI WKH LQFRPHRI HDFKZLOO
EH WKHVDPH�ZKLOHWKHUHZLOO EH WZR�WKLUGVOHVVZRUN IRU
HDFK WR GR� �6HH % ���

&DSLWDOEHLQJLQFUHDVHGRQH�IRXUWK�,I WKH0DWHULDO�)XQGDQG WKHQXPEHURI /DERXUHUVEHUHVSHFWLYHO\LQFUHDVHG�RQH�KDOI WKH LQFRPHRI HDFKZLOO
EH GHFUHDVHGRQH�WKLUG� ZKLOH WKHUH ZLOO EH WKH VDPH
DPRXQWRI ZRUN IRU HDFK WR GR� �6HH E ��

�

,I WKH:DJH�)XQG DQG WKH QXPEHU RI /DERXUHUV EH
UHVSHFWLYHO\LQFUHDVHGRQH�KDOI�WKH LQFRPH RI HDFKZLOO
EHWKHVDPH�ZKLOH WKHUHZLOO EH RQH�WKLUGOHVVZRUN IRU
HDFK WR GR� �6HH E ���,I WKH 0DWHULDODQG WKH :DJH�)XQG DQG WKH QXPEHU

RI /DERXUHUVEH UHVSHFWLYHO\LQFUHDVHGRQH�IRXUWK�ERWK
WKH LQFRPHDQG WKH DPRXQW RI ZRUN DFFUXLQJ WR HDFK
ZLOO UHPDLQWKHVDPH� �6HH E ���
2U� WR UHGXFHWKHDERYHODZV WR D IRUPXOD�ZHPD\ VD

OHW & UHSUHVHQWWKH&LUFXODWLQJ&DSLWDO� 0� WKH0DWHULDO)XQG� :� WKH :DJH�)XQG� /� WKH QXPEHU RI /D
ERXUHUV � ,� WKH DYHUDJH,QFRPH REWDLQHGE\ HDFKOD
ERXUHU� 4
�

WKH DYHUDJHTXDQWLW\ RI ZRUN SHUIRUPHGE\
HDFK � DQG 3� WKH 3D\ IRU PDNLQJXS D FHUWDLQDPRXQW

RI PDWHULDOV�WKHQZHKDYHWKHIROORZLQJ UHVXOWV�
��� & � 0  :�
��� & ૱ :  0�
��� e+�:  

�

�� |U 0� L�

��� FL| �
� L 9�3�

,W ZLOO EH QRZVHHQWKDW WKH:DJH�/DZ RI 6XSSO\ DQG
'HPDQG WDNHVQRWLFH RQO\ RI WKDW SHFXOLDU IRUP RI LWH[SUHVVHG LQ 1R� �� ZKLOH WKH ODZ RI 3RSXODWLRQ DQG
&DSLWDO UHFRJQLVHVRQO\ WKHSKDVHVHWIRUWK LQ 1R� �� EXWWKHVH� LW LV HYLGHQW�UHODWH�WRWKH�� LQFRPHDQG
WKHDYHUDJHTXDQWLW\RI ZRUNGRQHE\HDFKŁDERXUHUWKH\

GR QRW LQ DQ\ ZD\UHIHU WR WKHDPRXQW RI SD\DFFUXLQJIRUD GHILQLWHDPRXQWRI ZRUN�QRUFDQWKLVSRVVLEO\ EH DUULYHG

DW E\HLWKHU RI WKHPDORQH���7KDWZKLFKFRQFHUQVWKHSD\�KRZHYHU� LV� DIWHU DOO� WKH SULQFLSDO :DJH�/DZ� H[SUHVVLQJ� DV LW GRHV�WKH UHODWLRQEHWZHHQWKH UHXQXPHUD
WLRQDQG WKHZRUN� WKDW LV WR VD\�WKH TXDQWLW\ RI PRQH\
UHFHLYHG LQ H[FKDQJHIRU D GHILQLWHTXDQWLW\ RI ODERXU�
ZKLFK LV DOO WKDW LV PHDQWE\ WKHWHUP:DJHV�
7R WHOO XV ZKDW ZLOO EH WKH DPRXQW RI WKH DYHUDJH

LQFRPHRI HDFKODERXUHU� ZLWKRXW WHOOLQJ XV KRZ PXFK
ZRUN KHZLOO EH UHTXLUHG WR GR IRU VXFKLQFRPHDQGWKLV

LV DOO WKDW WKH (FRQRPLFDOODZ RI 3RSXODWLRQDQG&DSLWDO
FDQ EH VDLG WR DFKLHYHLV WR JLYH XV QR NQRZOHGJHRQ

��"
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7R UHGXFHWKH VXEMHFW�KRZHYHU�GRZQ WR WKH OHYHO RI
WKH LQWHOOHFWVRI WKHVHSHRSOH�OHW XV SXW WKH IROORZL
FDVH�/HW XV DVVXPHWKDW WKH JURVVJUDLQ SURGXFH R
WKLV FRXQWU\LV �����������TXDUWHUV�DQGWKDW RQH�KDOI RI
WKLV TXDQWLW\ LV FRQVXPHG�ZKLOH WKH RWKHU KDOI LV VHW
DVLGHIRU IXWXUH SURGXFWLRQ� DQGWKDW RI WKLVDJDLQ� RQH
KDOI LV XVHGDVVHHGIRU WKHQH[W\HDUVFURS�DQG WKH RWKHU
KDOI DVIRRGIRU WKHODERXUHUVHQJDJHGLQ VRZLQJ�UHDULQJ�
DQG UHDSLQJLW� OHW XVDVVXPH�PRUHRYHU�WKDWWKHUH LV DQ
XQOLPLWHGVXSSO\RI ODQG� DQG WKDW WKH LQFUHDVHRQ WKH
VHHGLV DOZD\VWZHQW\�IROG�ZKLOH WKHTXDQWLW\GHYRWHGWRIHHGLQJWKHODERXUHUV�LV QHYHUDXJPHQWHGWKHQZHKDYH
WKH IROORZLQJH[SUHVVLRQ� �

WKH VXEMHFWRI :DJHV� ZKLOH WR LQIRUP XV� RQ WKHRWKHUKDQG�WKDW WKH TXDQWLW\ RI ZRUN WR EH GRQH�DQG WKH
1XPEHU RI /DERXUHUV WR GR LW� UHJXODWHVWKH :DJHVDFFUXLQJ WR HDFK� LV WR EHJ WKH ZK|OH TXHVWLRQ�VHHLQJ
WKDW LW PDNHVQR UHIHUHQFH WR WKH :DJH�)XQG RXW RI
ZKLFK WKHODERXUHUVDUH WR EHSDLG � DV WKHIRUPHUGRJPDLJQRUHG WKH ZRUN� VR GRHVWKH ODWWHU WKHSD\� $�I�
WKHVHDUH WKH ODZV E\ ZKLFK� DFFRUGLQJ WR WKH GLFWD RI
VXFK PHQDV WKH (GLWRU RI WKH ૺ (FRQRPLVWૻDQG WKH
0DQFKHVWHU6FKRRO� DV ZHOO DV WKRVHPRVW VKDOORZ DQG
PRVWLJQRUDQWSUHWHQGHUVWKH)UHH�WUDGHJHQWU\WHOO XV

WKDW WKHZHOIDUHRI WKHZRUNLQJFODVVHVPXVWIRU HYHUEH
UHJXODWHG�

*URVVDPRXQW 4XDQWLW\ *URVVTXDQWLW\ 4XDQWLW\ 4XDQWLW\XVHG
RI WKH 3URGXFHO FRQVXPHGLQ VHWDVLGH GHYRWHGWR DVVHHG *URVV
RI WKH SUHYLRXV 0LOOLRQV IRU WKHIHHGLQJ IRU 4XDQWLW
\HDU LQ 0LOOLRQV RI IXWXUH RI WKH )XWXUH Ł|�

RI 4XDUWHUV� 4XDUWHUV� SURGXFWLRQ� /DERXUHUV� &URS�

�VW\HDU � � � � � � ��� _ �� �� �� �� ���
�QG � � � � � � � ��� ��� ��� �� ��� �����
�UG � � ����� ����� ����� �� ����� ������
�WK � � � � � � � � ������ ������ ������ �� ������ �������
�WK � � � � � � � � ������� ������� ������� �� �������

_

���������

%\ WKLV WDEOH LW LV HYLGHQW�WKDW WKHSURILWVRI WKRVHZKR
K||� WKH FDSLWDOPD\ LQFUHDVH DW D PRVW HQRUPRXVUDWH�HYHQZKLOH WKHDPRXQWGHYRWHGWR WKH ODERXUHUVUHPDLQV
SUHFLVHO\WKH VDPH�DQG ZKLOH WKHLU ZRUN� LQFUHDVHV LQ
DOPRVWDQ HTXDOUDWLRZLWK WKHSURILWV RI WKHLUHPSOR\HUV�
$FFRUGLQJ WR WKH DERYH H[SRVLWLRQZH SHUFHLYH� WKDW

LQ ILYH \HDUV� WKH QHW LQFRPHRI WKH SURILW�PRQJHUV
ZRXOG � KDYH LQFUHDVHGQHDUO\ ILYH WKRXVDQG�IROG� RU
IURP �� PLOOLRQ TXDUWHUV WR �������PLOOLRQ TXDUWHUV�
ZKLOH WKH ZRUN �ZKLFK RI FRXUVH ZRXOG EH UHJX
ODWHG E\ WKH TXDQWLW\ VHW DVLGH� DV PDWHULDOV IRU WKH
IXWXUH SURGXFH�URVHQHDUO\WHQ WKRXVDQG�IROG� RU IURP

�� WR ��������7KH VROH REMHFWLRQ WR VXFK D VWDWH RIWKLQJV EHLQJSRVVLEOH�OLHV LQ WKH SURGXFWLYHSRZHU RI

WKH ODERXUHUV� ,Q RUGLQDU\FLUFXPVWDQFHV� RI FRXUVH�WKH
VDPHQXPEHURI ZRUNPHQFRXOGQRWEH PDGH WR GRVXFK
LPPHQVHO\ GLIIHUHQW TXDQWLWLHV RI ZRUN� � EXW LW LV

HYLGHQW WKDW DQ\ LQFUHDVH LQ WKHLU SURGXFWLYHSRZHUV
PXVWQHFHVVDULO\EHDWWHQGHGE\ D FRUUHVSRQGLQJLQFUHDVH

LQ WKHSURILWVRI WKH FDSLWDOLVWV�IRU VLQFHSURILWV DUHEXW
WKHVXUSOXVZKLFK UHPDLQVDIWHU UHSODFLQJPDWHULDOVDQGSD\LQJIRU WKH NHHS RI WKHODERXUHUV� LW IROORZV WKDW WKHJUHDWHUWKH TXDQWLW\ RI PDWHULDOVWKDW FDQ EH RSHUDWHGXSRQE\ D JLYHQ DPRXQW RI ODERXU� WKH JUHDWHUZLOO EH
WKH SURGXFH�DQG FRQVHTXHQWO\WKH JUHDWHUWKH SURILWV�
+HQFH LW LV SODLQ� WKDWZKDW LV FDOOHGWKH HFRQRP\ RI OD
ERXU� RU WKH SURGXFWLRQ RI DQ HTXDODPRXQWRI ZHDOWK
ZLWK D VPDOOHUQXPEHURI ODERXUHUV� RU D ODUJHUDPRXQWRI
ZHDOWKZLWK WKHVDPHKDQGV� LV WKHJUHDWHVWSRVVLEOHJRRG WR

WKHHPSOR\HU�DQGWKHJUHDWHVWSRVVLEOHHYLO WR WKHHPSOR\HG�
IRU WKHSURGXFWVDUHGLUHFWO\SURSRUWLRQDO WR WKHPDWHULDOV�
ZKLOH WKH ZDJHVDUH LQYHUVHO\_� WR WKHP�
$Q\ SURFHVVWKHUHIRUHZKLFKWHQGV WR HFRQRPL]HODERXU�
WHQGV DW WKH VDPH WLPH WR LQFUHDVHWKH SURSRUWLRQRI
FDSLWDO H[SHQGHG RQ PDWHULDOV�DQG WKXV WR GHFUHDVHWKH
VXPDFFUXLQJ WR WKH ODERXUHU� VR WKDW�XQOHVVWKHPDUNHW
FDQEHZLGHQHG WR WKHVDPHH[WHQW DV WKHODERXUKDVEHHQ
HFRQRPL]HG�WKH ODERXUHUVPXVW QHFHVVDULO\EH LQMXUHG
UHFLVHO\ DV PXFK DV WKH SURILW�PRQJHUVPXVW EH EHQH`� E\ WKHFKDQJH� �
+HQFH LW EHFRPHV| LPSRUWDQW LQ DQ LQTXLU\ OLNH

WKHSUHVHQW WR DVFHUWDLQWKH VHYHUDOPHDQVE\ ZKLFK OD
ERXU FDQ EH VR HFRQRPL]HGRU� LQ RWKHU ZRUGV�KRZ� DJUHDWHUTXDQWLW\ RI FRPPRGLWLHVFDQ EH REWDLQHGIRU WKH
VDPHTXDQWLW\ RI ODERXU�
7KHUH DUH�| VSHDNLQJ�EXW WZR PRGHV RI DUULY

LQJ DW VXFK D UHVXOW� WKH ILUVW LV E\ PDNLQJ WKH PHQ
ZRUN ORQJHU WLPH�DQG WKH VHFRQGE\ FDXVLQJWKHP WR

HW WKURXJK PRUH ZRUN LQ WKH VDPH VSDFHRI WLPH�
QGHU� RI WKHVHPRGHV RI HFRQRPL]LQJODERXU DUH
O||GHG VHYHUDOGLVWLQFWPHDQVRI REWDLQLQJ WKH VDPH
HQG�,� :H PD\ HFRQRPL]HODERXU E\ PDNLQJ WKH PHP
ZRUN ORQJHUWLPH�HLWKHUE\

�� ,QFUHDVLQJWKHKRXUV RI ODERXU�

�� ,QFUHDVLQJWKHGD\V RI ODERXU�DQG VR PDNLQJ WKH
PHQZRUN RQ 6XQGD\V�

�� ,QFUHDVLQJWKH VHDVRQVRI ODERXU�DQG VR PDNLQJ
WKHPHQZRUN DW WLPHVZKHQ WKH EXVLQHVVZRXOG
QDWXUDOO\EHVODFN�

,,� :H PD\HFRQRPL]HODERXU E\ PDNLQJWKH PHQJHWWKURXJKPRUHZRUN LQ WKHVDPHVSDFH RI WLPH�HLWKHUE\

�� &DXVLQJWKHPHQ WR ZRUN TXLFNHU�ZKLFK PD\EH

HIIHFWHG LQ VHYHUDOZD\V� DV �D�E\ LQFUHDVLQJWKHLU
LQWHUHVW LQ WKHLU ZRUN� DV E\ SLHFH�ZRUN� �E� E\UHGXFLQJWKHLU ZDJHV�DQG VR PDNLQJWKHPVWULYH WR
GRPRUHZRUN LQ RUGHU WR JHW WKH VDPHDPRXQWRI
PRQH\��F�E\DWWDFKLQJVRPHSUHPLXP WR WKHJUHDW
HVW TXDQWLW\RI ZRUN GRQHE\ D QXPEHURI PHQ�
RU VRPH SHQDOW\ WR WKH OHDVW� DV LQ ZKDW LV FDOOHG
ૺWKH 6WUDSSLQJV\VWHP� ZૻKHUHPHQDUHVHW WR UDFHDJDLQVWHDFKRWKHU� WKH VORZHVWEHLQJ GLVPLVVHG �

DQGૺWKH %RQXV 6\VWHP�ૻZKHUHWKRVHZKRGR WKHJUHDWHVWTXDQWLW\ RI ZRUN LQ D JLYHQWLPH DUH HQ
FRXUDJHGZLWK VRPHUHZDUG IRU WKHLU H[WUD H[HUWLRQV�|| DFHUWDLQTXDQWLW\RI ZRUN WR

EH H[HFXWHGZLWKLQ D FHUWDLQWLPH� DV LQ WDVNZRUN�
�H�E\GLYLGLQJ WKHZRUN LQWR D QXPEHURI GLVWLQFW
SDUWV�DQG VR LQFUHDVLQJWKH IDFLOLW\ RI WKH ZRUNPHQ� DV LQ WKHGLYLVLRQRI ODERXU�

�� %\ RPLWWLQJFHUWDLQGHWDLOVIURP WKH ZRUN� DV LQ
ૺVFDPSHGZRUN�ૻ LQ ZKLFK HLWKHU OHVVFDUH LV GH
YRWHG WR WKH ILQLVKLQJ� ILWWLQJ� RU MRLQLQJ RI WKH
YDULRXV SDUWV RI WKH ZRUN� RU HOVH VRPH RI WKHVH
<DUWVDUH HQWLUHO\ RPLWWHG� 7KH 0HVVUV�1LFROOVૻ
HDGZRUNPDQWROG0U� 0D\KHZWKDWKLVHPSOR\HUVKDYLQJ UHGXFHGKLV ZDJHVRQH�WKLUG� KH SXW WZRVWLWFKHVLQWR KLV ZRUN LQVWHDGRI WKUHH�

�� %\ LQFUHDVLQJWKHIDFLOLWLHVIRU UHFHLYLQJDQGUHWXUQ
LQJWKHZRUN� DV E\ DUUDQJHPHQWVIRUVKRUWHQLQJWKH
GLVWDQFH WR EH WUDYHOOHG LQ ODUJH IDFWRULHV�DQG E\
WKH LQWHUYHQWLRQRI PLGGOHPHQ LQ WKH ૺGRPHVWLF
V\VWHPૻRI PDQXIDFWXUH�

����%\WKHLQYHQWLRQ RI WRROVDQGPDFKLQHU\IRU H[ LW
�� WKH VHYHUDO LQGXVWULDO SURFHVVHV� DV D SORXJK
ZKLFK ZLOO HQDEOH D PDQ WR WXUQ XS WHQ WLPHVWKHTXDQWLW\ RI ODQG LQ WKH VDPHVSDFH RI WLPH DV KH
FRXOG GLJ RYHU ZLWK D VSDGH� RU D ODWKH ZKLFK
ZLOO WXUQ D EDQLVWHUUDLO LQ WHQ PLQXWHV� DQG D
WKRXVDQG�IROGWUXHU DQGEHWWHUWKDQFRXOGEHGRQH

E\ D ILOHDQGFKLVHO LQ D GD\� RU E\ D ૺPXOH MHQQ\�ૻ

E\ ZKLFKRQH|VSLQV DV PXFK\DUQ DV ���LQ
GLYLGXDOVFRXOG E\ KDQG�

�� %\ DEULGJLQJ RU LPSURYLQJVRPH RI WKH SURFHVVHV

RI ODERXU� DV WKHKRWEODVWIRU WKHVPHOWLQJ RI LURQ�
DQGWKHFKHPLFDOPHWKRGV RI WDQQLQJ�	F�� 	F�

7KH DERYHDSSHDU WR H[KDXVW WKH VHYHUDOPHDQV RI

HFRQRPL]LQJODERXU�RU� LQ RWKHUZRUGV� RI HQDEOLQJ WKH
VDPHQXPEHU RI KDQGV WR RSHUDWHXSRQ D JUHDWHUTXDQWLW\ RI PDWHULDOV� $QG ZHDUH QRZ LQ D SRVLWLRQ WR VHH
KRZ WKH :DJH�)XQG LV UHJXODWHG E\ WKH 3URILW�)XQG�WKLVZLOO EHVHWIRUWK LQ WKH QH[W1XPEHU�
-�6� �+XGGHUVILHOG���3RVW�RIILFHRUGHU IRU ���� WR EHDSSOLHGWRZDUGVLQFUHDVLQJWKH /RDQ)XQG�
1|ZFDVW/(�XSRQ�7\QH��V� LQ SRVWDJH VWDPSV�

IRU &ULSSOHG6HOOHURI 1XWPHJ�*UDWHUV�

��V��G�� FROOHFWHG DW 6W� -RKQ
V *DWH� E\ :� &�� IRU&ULSSOHG6HOOHURI 1XWPHJ�*UDWHUV�

&� -� 5� �.LOEXUQ�� $ &RUUHVSRQGHQW�0DFFOHVILHOG��
:� '

� $�� �%RQG 6WUHHW�� (� '� �:HVWPLQVWHU�� &� 0��1DWLRQDO� 3KLODQWKURSKLF $VVRFLDWLRQ�� 0U� $૱Q�
�OLYH /HDI� +

� +�� DQG:� &�� ZLOO EH VHYHUDOO\DQVZHUHGLQ WKHQH[W QXPEHU�
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2OLYH /($) VXJJHVWVWKDWD SRUWUDLWRI WKH (GLWRU RI
ૺ/RQGRQ /DERXUૻ VKRXOG IRUP WKHIURQWLVSLHFHRI 9RO�
,� 7KLV LV LPSRVVLEOHDW SUHVHQW�
$QRWKHU OHWWHUIURP WKH VDPHJHQWOHPDQVD\V�૱ૺ, DP LQGHEWHGWR \RX IRU WKH DGGUHVVRI WKH 3RRU

3RHW� , KDYH E\ WKLV HYHQLQJ
VSRVWIRUZDUGHGD GRQD
WLRQ RI �����V��H[SUHVVLQJD ZLVK WKDW LW PLJKW EH HP
SOR\HG DV VWRFN PRQH\LQ SXUFKDVLQJVRPH VDOHDEOH
DUWLFOHVZKLFKKLVVRQFRXOGGLVSRVHRI� DQGZKLFK� XQGHU
WKH 'LYLQH EOHVVLQJ�PLJKW HQDEOHKLP WR JHW D EHWWHU:LQJ�
� ૺ&RXOG \RX REOLJHPHE\ VWDWLQJ LQ \RXU QH[W ZKDW
WLPH \RX DUH OLNHO\ WR WUHDW RI WKH VXEMHFW RI $SSUHQ
WLFHVDQG-RXUQH\PHQ |



0U� 0$<+(Z SXUSRVHVJLYLQJ WKH UHVXOWV RI KLV LQ
XLULHVLQWR WKHVWDWH RI WKHZRUNLQJFODVVHVLPPHGLDWHO\WKHH[FLWHPHQWRI WKH*UHDW([KLELWLRQ KDVOXOOHG D OLWWOH�

WL *� 5� /� PDNHV WKH IROORZLQJ EHQHYROHQWVXJJHVORQ �� �
ૺ<RX PHQWLRQHGLQ RQHRI WKHODWH1RV� RI /RQ

GRQ /DERXU DQG WKH 3RRU
 WKH LQMXU\ LQIOLFWHG RQ WKHH\HV RI WKH WDLORUV ZKR PDNH VROGLHUV
FRDWV�E\ WKHEULJKW VFDUOHWFRORXU RI WKH FORWK� 7KHUH FDQ EH QR
GRXEW WKLV LV WKH FDVH� DV DQ\ RQHPD\FRQYLQFHKLPVHOI
ZKRZLOO ORRN IRU D VKRUWWLPHDW D VFDUOHWVKDZORU RWKHU
DUWLFOH LQ D JRRG OLJKW� %XW ZRXOG LW QRW EHDQDOOHYLD
WLRQ RI WKLV LQMXU\ LI WKHVHWDLORUV�ZKHQ DW ZRUN� ZRXOG
ZHDU VSHFWDFOHVRI IODW JODVV�DQG RI VXFK D FRORZDV�FRPELQLQJ ZLWK WKH VFDUOHW�ZRXOG SURGXFH D GDUN RUQHXWUDO WLQW � 7KH FRORXUV RQ WKH HQFORVHGFDUG ZLOO
VHUYH WR LOOXVWUDWHP\
� 6XFK VSHFWDFOHV�QHHGLQJ QRJULQGLQJ�PLJKW EHPDGHYHU\FKHDS� DQGWKRXJK, ZHOO NQRZ KRZ GLIILFXOW LW ZRXOG EH WR PRVWRI WKHVH
SRRU PHQ WR UDLVH D VLQJOHVKLOOLQJ� \HWZKDWHYHUVDFUL
ILFHV�WKH\ PLJKW PDNHIRU WKDW REMHFW ZRXOG VRRQ EHUHSDLG E\ WKH LQFUHDVHGTXDQWLW\ RI ZRUN WKH\ ZRXOGGR� VHWWLQJDVLGHWKH VDYLQJ RI WKHLU H\HV� , PDNH WKH
ĝWLRQ� DQG VKDOO EH YHU\KDSS\ LI LW SURYH RI DQ\DOXH�
ૺ7KH FRORXUVRQ WKH HQFORVHGFDUG DUHYHU\VPHDU\�

EHFDXVHODLGRQ WRRWKLFN DQGYHU\XQVNLOIXOO\� EXW WKH\
ZLOO VKRZP\ PHDQLQJ�ૻ
7KH EHVWWLQW IRU WKH JODVVHVZRXOGEHJUHHQ� DV EHLQJ

WKH ૺFRPSOLPHQWDU\� FRORXU WR UHG� 7KH VXJJHVWLRQ�WKRXJK H[FHOOHQW� DV RIIHULQJ D VLPSOH UHPHG\IRU WKHHYLO� LV UHQGHUHGYDOXHOHVVE\ WKH IDFW WKDW D ZRUNPDQ
ZHDULQJVSHFWDFOHVLQ D ZRUNVKRS LV LQVWDQWO\GLVPLVVHG�
+� +� ZULWHV�૱
ૺ7KH 7LPHV VD\V�ૺ7KH RQO\ SROLWLFDO FKORURIRUP

XQGHU ZKLFK %ULWLVK LQGXVWU\ LV VXIIHULQJ MXVW QRZ LV

IXOO HPSOR\PHQW�ZLWK DEXQGDQFH RI EUHDG�DQG PHDW�
DQGGULQN� DQGRWKHUQHFHVVDULHVRI OLIH�ૻ
ૺ0LJKW , DVN� LQ WKUHHZRUGV�ZKHWKHUWKLV LV WUXH

RI VORSZRUNHUVDQG QHHGOHZRPHQJHQHUDOO\�WDNLQJ WKRVH
FODVVHV DV WKHW\SHVRI ODERXU�VXIIHULQJ��
7KH 7LPHV DQG RWKHU IUHH�WUDGHM| RI FRXUVH

KDYHDQ LQWHUHVW LQ PDNLQJ WKHZRUNLQJS||O DSSHDU

DV ZHOO WR GR DV SRVVLEOH� $V D VDPSOHRI WKH SHFXOLDUૺDUJXPHQWVૻ E\ ZKLFK WKH ZHOIDUH RI WKH RSHUDWLYH
FODVVKDVEHHQDWWHPSWHG WR EHGHPRQVWUDWHG�ZHPD\FLWH
WKDW ZKLFK HQGHDYRXUV WR SURYH�E\ WKH LQFUHDVHRI WKH
H[FLVHUHWXUQV�WKDWZRUNPHQPXVWEHEHWWHURII EHFDXVH
WKH\ FDQ DIIRUG WR VSHQGPRUH PRQH\ RQ VSLULWXRXVOLTXRUV� 1RZ LW KDV EHHQ ORQJ NQRZQ WR VWDWLVWLFLDQV
WKDW VXFK D FLUFXPVWDQFH LV GXH WR D SUHFLVHO\RSSRVLWHFDXVH� ૺ,W LV D IDFW ZRUWK QRWLFH�ૻ VDLG D VWDWLVWLFDO
MRXUQDO� HQWLWOHGૺ)DFWV DQG)LJXUHV�ૻSXEOLVKHG LQ �����
ૺDV LOOXVWUDWLYHRI WKHWHQGHQF\ ^ WKHWLPHVRI SUHVVXUH W

R

LQFUHDVHVSLULWGULQNLQJ� WKDWZKLOVWXQGHU WKH SULYDWLRQV
RI ODVW \HDU������WKH SRRUHUFODVVHVSDLG �����������WD[
IRU VSLULWV� LQ ����� D \HDU RI WKH JUHDWHVWSURVSHULW\�WKH
WD[ RQ %ULWLVK VSLULWV DPRXQWHGRQO\ WR �����������6R
WUXH LV LW WKDW WR LPSRYHULVKLV WR GHPRUDOL]H�ૻ

$ )ULHQG VHQGVWKHVXEMRLQHGGHULYDWLRQ�
ૺ$V \RX VD\ \RX KDYH EHHQ XQDEOH WR ILQG WKHHW\PRORJ\ RI +$%(5'$6+(5� , LQFORVH\RX WKHIROORZ

LQJ IURP DQROG GLFWLRQDU\�SXEOLVKHG����� +$%(5'$VK(5 �T�+DEFLGDV"�*H�� +DYH\RX WKDW"RU� $YRLU G
DFKHWHU�)�� KDYLQJ WR EX\� RU� .RRSHUGDVHHU�'�� D PHUFKDQWRI WR\VRU VPDOOZDUHV�ૻ| ODWWHU LV GRXEWOHVVO\WKH WUXH URRW RI WKH (QJOLVK
ZRU
7KH VXEMRLQHG|� QR FRPPHQW� VHHLQJWKDW LWVSHDNVZHOO HQRXJKIRU LWVHOIDQGRWKHUVWRR�

ૺ1DWLRQDO 3KLODQWKURSLF$VVRFLDWLRQ�ૺ��� /HLFHVWHU6TXDUH�$SULO ��WK������
ૺ'HDU 6LU�૱$OORZ PH WR VXJJHVW� LQ DLG RI \RXU PRVW

ODXGDEOHHQGHDYRXUV LQ IDYRXU RI WKH 3RRU� WKDW PXFK

JRRGPD\ EH GRQH WR WKH675(VW�6HOWHUV� ZKRVHFRQ
GLWLRQ \RX DUH VR ZHOO GHVFULELQJ�DQG ZKRVHLQWHUHVWV\RX DUH VR DEO\DGYRFDWLQJ� LI \RXZLOO JLYH D KLQW LQ WKHSURSHUTXDUWHU�WKDW VXFK SHUVRQV�XQGHUGXH UHVWULFWLRQ�૾�WKHREVHUYDQFHRI WKH3ROLFH�PD\EHVDIHO\
QD\� DGYDQWDJHRXVO\SHUPLWWHG WR YHQG WKHLU OLWWOH
ZDUHV ZLWKLQ WKH LQFORVXUHRI +\GH 3DUN GXULQJ WKH
DSSURDFKLQJ ([KLELWLRQ� 7KHLU H[FOXVLRQ LV ZLWKRXW
UHDVRQDQG ZLWKRXWMXVWLFH� DQG WKH\ QRZ FRQJUHJDWH LQ

WKH DSSURDFKHV� VR DV WR KDYHDOUHDG\EHFRPH D SRVLWLYH
QXLVDQFH WR WKH ,QKDELWDQWV� :KDW PXVW WKH\ EH EHIRUHWKHHQGRI 0D\ �

ૺ$ SDYHGÏXUW OHDGLQJ IURP QHDUWKH SULQFLSDO �,

WKLQN LW LV FDOOHGWKH 9LFWRULD�HQWUDQFH WR .QLJKWVEULGJH�

LV VR FURZGHGE\VWDOOV�	F�� DV WR EHDEVROXWHO\LPSDVVDEOH�:K\ QRW OHW WKHP ZDQGHURYHU WKH 3DUN� WR HQOLYHQ LWE\ WKHLU LQYLWDWLRQV WR EX\� E\ WKHLU YDULHGFULHV� DQGE\ WKHH[KLELWLRQ RI WKHLU (QJUDYLQJV�&RORXUHG 3ULQWV�7ULQNHWV� *LQJHU�3RS� /HPRQDGH�2UDQJHVDQG RWKHU
)UXLWV" 6XFK SHUPLVVLRQZRXOGDGG WR WKHSLFWXUHVTXH
QHVVRI WKH VFHQH�DQG DVVLPLODWH LW WR WKH FHOHEUDWHG
)DLUV DQG )HVWLYDOV RI WKH &RQWLQHQW� WKH FRXSG
RHLO
ZRXOG ULYDO WKHDWWUDFWLRQVRI .HQVLQJWRQ)DLU �ZKLFK ,

DPJODG WR VHHDQQRXQFHGIRU WKH HQWHUWDLQPHQW RI WKH
3XEOLF DW ODUJH��QD\� LW ZRXOGEH WKH EHVW RI DOO IRLOV IRU
WKH &U\VWDO3DODFHLWVHOI�ૺ$V , KDYHVWDWHG�WKHUH LV QHLWKHU UHDVRQQRU MXVWLFH
LQ WKHH[FOXVLRQRI WKHVH%HHVIURP WKH+LYHRI O|�
/HW WKH3ROLFH� WKHUHIRUH�DGPLW DOO :HQGRUVRI $UWLFOHV
SURSHU WR EH VROG� ZKR DUH FOHDQ LQ WKHLU SHUVRQV�DQG
VRPHZKDWGHFHQW LQ WKHLU DWWLUH�H[FOXGLQJJDPEOHUVDQG
PHQGLFDQWV RI HYHU\VRUW� KRQHVWDQGOHJLWLPDWHHPSOR\
PHQWZLOO WKXV EH DIIRUGHGWR DERXWWKUHHRU IRXU WKRX
VDQGSHUVRQV�ZKR� ZLWK WKHLU IDPLOLHV� PXVW RWKHUZLVHUHPDLQLQ D VWDWHRI VHPL�VWDUYDWLRQ�RU EHFRPHEXUWKHQ
VRPH WR WKHLU UHVSHFWLYH3DULVKHV�ૺ, DP�

ૺ'HDU 6LU�
ૺ:LWK WKHZDUPHVWHVWHHPDQGUHVSHFW�

ૺ<RXUV YHU\WUXO\�
ૺ&� 0$FNHQ]L (� 6HF�ૻ

ૺ+� 0D\KHZ�(VT��ૺ��� 8SSHU:HOOLQJWRQ6WUHHW�ૻ,I WKH FDVHZHUH SURSHUO\VWDWHG WR WKH 3ULQFH� WKHUH

LV OLWWOH GRXEW�WKDW WKH QHFHVVDU\SHUPLVVLRQ�XQGHU
FHUWDLQ UHVWULFWLRQV�PLJKW EH REWDLQHG� 0U� 0D\KHZ
ZRXOGEHKDSS\ WR FR�RSHUDWHZLWK DQ\ SHUVRQVWRZDUGV
VXFKDQREMHFW�
2QH RI WKH 0DVWHU 7DLORUV DOOXGHG WR LQ 1R� ���DV

UHIXVLQJ WKH %OLQG 1HHGOH�6HOOHUVDGPLVVLRQ WR WKHLUZRUNVKRSV�VWDWHVKLVUHDVRQVIRU VR GRLQJ� +H VD\V�
ૺ,Q UHDGLQJRQH RI \RXU DEOH 3DPSKOHWV� HQWLWOHG

 /RQGRQ/DERXU�ૻ , ZDVVXUSULVHGDQGJULHYHG WR VHHP\
QDPHPHQWLRQHG LQ D ZD\ DQ\WKLQJEXW FUHGLWDEOH� DQG
NQRZLQJ \RXU ZLVK WR GRMXVWLFH WR HYHU\ERG\� , WDNH
WKLV RSSRUWXQLW\ RI DGGUHVVLQJWKHVHIHZOLQHV WR VD\ WKDW, IHHO VDWLVILHG� LI \RX KDG PDGH\RXUVHOI DFTXDLQWHG
ZLWK P\ VLGH RI WKH VWRU\� \RX ZRXOG QRW KDYHPHQ
WLRQHG P\ QDPH LQ WKH ZD\ \RX KDYH� 0\ ZRUNPHQ
DUH DV PXFKRSSRVHG WR SHRSOHFRPLQJ LQ DQG KLQGHULQJ
WKHPIURPZ|UNLQJ DV , DP� DQG LI \RX ZHUH WR VHHWKHGLUW\ ILOWK\ VFDPSVWKDW HQGHDYRXU WR FRPH LQWR P\ZRUNVKRSV�\RXZRXOGZRQGHUKRZ , FRXOGDGPLW WKHP�
0RVW RI WKHP FRPH IURP WKH 'LDOV� DQG KDYH EHHQ
REVHUYHGE\P\ ZRUNPHQFRYHUHGZLWK9HUPLQ� EHJJLQJ
RI WKH
|�

XQGHU WKH SUHWHQFH RI VHOOLQJ QHHGOHV�	F�� DQG WKH\ DIWHUZDUGVJHW GUXQN�ZLWK WKH PRQH\�
7KH\ KDYHDOVR VHQW WKHLU ZLYHVDQG GDXJKWHUV�ZKHQWKH\NQRZ\| ZHOO WKDW WKH\KDYHOLEHUWLHVWDNHQZLWKWKHP� 2QH RI P\ ZRUNPHQ ZDV WHOOLQJ PH� WKDW D

ZRPHQQDPHG XVHG WR FRPHURXQG�DQG KHKDV
VHHQWKH PHQ FDUU\ KHU URXQG WKH ZRUNVKRSZLWK KHU
FORWKHV RYHU KHU KHDG� , FRQVLGHUHGWKDW , ZDV HQ
FRXUDJLQJVXFK WKLQJVE\DOORZLQJ WKHVHSHRSOH WR FRPH
LQ� <RX ZLOO SHUKDSVVD\EXWZK\QRWDOORZRQO\RQH RU

WZR" , DQVZHU� LI \RXSHUPLWRQH\RXFDQQRWVWRSDQ\�
IRU ZKHQRQFH LW LV NQRZQ WKH\DUH SHUPLWWHG�WKH\DUHDOZD\V LQ DQGRXW RQ VRPHSUHWHQFHRU DQRWKHU� ,W LV D

ZHOO�NQRZQWKLQJ�WKDW WKH PHQŁ| 6HQGIRU %HHU
ZKHQ WKHVHSHRSOHFRPHLQ� ZKLFK HQFRXUDJHVGUXQNHQPHVV�SURIOLJDWHKDELWV� 	F�� LQVWHDG RI WKHLU NHHSLQJ
WKHLUPRQH\ WR WDNH KRPHIRU WKHLU ZLYHVDQG IDPLOLHV�
ZKLFK WKH\ GRQRZ� $P , WR FRQVLGHURQH RU WZRQHHGOH�VHOOHUV� RU ILIW\ RU VL[W\ZRUNPHQ� WR | QRWKLQRI P\ RZQSURSHUW\�ZKLFK , ZDVFRQWLQXDOO\ ORVLQJ WL, DGRSWHGWKLV SODQ � DQG ODVW� WKRXJK QRW OHDVW� WKH
QXLVDQFHRI WKHVHSHRSOHEULQJLQJ9HUPLQLQWR WKH URRPV
ZKHUHP\ &XVWRPHUV
&ORWKHV DUH EHLQJPDGH� ,I DQ\GHVHUYLQJPDQ ZLVKHV WR VHOO QHHGOHV RU DQ\WKLQJ HOVH�WKH\FDQDOZD\VVHHP\ PHQ DW WKH%HHUVKRS RU +RXVHRI
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&DOO� $QG LQ FRQFOXVLRQ� , KDYH EXW WR UHPDUN� WKDW
HYHU\WKLQJRXJKW WREH GRQH E\ D SULQFLSOH� PLQHLV WR
FRQGXFWP\ EXVLQHVVZLWK FRPIRUWWR DOO DURXQGPH�DQG, IODWWHUP\VHOI WKDW P\ZRUNPHQ�VRPHRI ZKRPKDYH
EHHQLQ RXU HPSOR\XSZDUGVRI ��\HDUV�DUHDV UHVSHFW
DEOH DV DQ\ LQ WKHLU WUDGH�DQG WKH SULGHRI WKHLU HPSOR\HUV� +RSLQJ \RX ZLOO UHFRQVLGHUWKLV� DQG GR PHMXVWLFHLQ \RXUQH[WQXPEHU�ૺ, UHPDLQ�6LU�

ૺ<RXU YHU\KXPEOHVHUYDQW�
ૺ:$/7(5 '$1/�$//(1�

ૺ)RU $//(1 DQG&R�ૻ
7KH UHDVRQVDERYH JLYHQ PXVW EH FRQVLGHUHGWR EHVXIILFLHQWO\ FRJHQW LI WUXH� 3HUKDSV WKH IDFWV PD\KDYHEHHQREVHUYHGLQ RQH RU WZR LQVWDQFHV�DQG KDYH

EHHQ LQIHUUHGWR EH VR LQ DOO� ,I HYHU\ EOLQG QHHGOH

VHOOHU�RU LQGHHGWKHPDMRULW\ ZHUHFRYHUHGZLWK YHUPLQ�
WKHQ KRZ FXOSDEOH PXVW EH WKRVHPDVWHUWDLORUV� ZKR
DGPLWVXFKSHRSOHLQWR WKHLU HVWDEOLVKPHQWV�7KH EOLQG
PDQZKRP , VDZZDVVFUXSXORXVO\FOHDQ� U
7KH 3RRU 3R(7 WKXV UK\WKPLFDOO\ DFNQRZOHGJHVWKH

UHFHLSWRI WKHPRQH\VHQWIRU KLP�
7R +� 0$<+(Z� (VT�

7R WKH /DERXULQJ&ODVVHV, NQRZ \RXDUH.LQG�$QG D )ULHQGDQG'HIHQGHU
,Q \RX 7KH\ GLG ILQG�
)RU \RXYH VRXJKWWKH&RW
2I WKH:UHWFKHGDQG3RRU�
:KHUH 0HULW VLWV VKURXGHG
,Q VLOHQFHREVFXUH�
2K ZRXOG %XW WKHZHDOWK\
7UHDG 7KRVH VWHSVRI WKLQH�
:KDW YLFH0LJKW %H FUXVKHG
$QG ZKDW9LUWXH 0LJKW 6KLQH�
7KH 6L[WHHQ6KLOOLQJV \RXVHQW
2XU :DQWV GLG GHFUHDVH�
7R SUD\IRU \RXU :HOIDUH, VKDOOQHYHUFHDVH�
<RXU NLQG %HQHIDFWLRQ, GLG QRWDEXVH�
)URP <RXU %HGULGGHQ�6HUYDQW�
7KH %UD]LHU�

� -RKQ +8*+(6�
0\ 7KDQNV DUH6LQFHUH�7KH\ DUH KRQHVWDQGWUXH�0D\ +HDYHQ6KRZHU%OHVVLQJV�
2Q 6TXLUH

0$<+(Z� �
&� 2�8�3� �0DFFOHVILHOG��VHQGVSRVW�RIILFHRUGHU IRU

�V
�

�G�� DQG -� +�� ��V�� LQ SRVWDJHVWDPSV� IRU WKH&ULSSOHG 6HOOHU RI 1XWPHJ *UDWHUV� $� %� &�� ��V�IRU| 7DLORU� 7� /�� �V�IRU %OLQG 6HOOHU RI 7DSHV DQG
&RWWRQ�

$ %(/*5$YLD1��V� LQ SRVWDJHVWDPSV�IRU &ULSSOHG
6HOOHU RI 1XWPHJ*UDWHUV�
:� &�� D %ULJKWRQ &RUUHVSRQGHQW�ZULWHV WKXV�૱ૺ,

KDYHEHHQ DQ DWWHQWLYHSHUXVHU RI \RXU YDOXDEOHZRUN�

 /RQGRQ /DERXU� 	F�� DQG LW KDVRFFXUUHG WR PHWKDW LI

\RX FRXOG SXEOLVK WKH ZKROH RI \RXU FRUUHVSRQGHQFH�HUFHSWSULYDWH�� LQ WKHIRUP RI DQ DSSHQGL[� DW WKH HQG
RI HDFKVHW� LW ZRXOG EH DQ LPSURYHPHQW� DV RWKHUZLVH LW

�WKHFRUUHVSRQGHQFH�ZRXOG EH DOO ORVW�ૻ
7KH HYLO� 0U� 0D\KHZIHDUV� LV D QHFHVVDU\RQH DW SUH

VHQW� ,Q WKH QH[WYROXPH�+�3� VRPHDOWHUDWLRQPD\EH WKRXJKW RI
�

+RZ� WKH GHIHFWFDQ EH UHPHGLHG� LW LV

GLIILFXOW WR VD\� 7KH 2EVHUYDWLRQVRQ :DJHV 0U�
0D\KHZ SXUSRVHVUHSXEOLVKLQJ LQ D ERRN IRUP ZKHQFRPSOHWH�

&� 2
�
3� �RI 0DFFOHVILHOG�VD\V�ૺ3HGODUV��7KH IROORZLQJGHVFULSWLRQ RI WKLV FODVVRFFXUV LQ WKH��WK&DQRQRI WKH ,ULVK &KXUFK� $�'������$OVR WKH\�WKHFKXUFK

ZDUGHQV�VKDOO VHHWKDW QRQHRI WKRVHOLJKW ZDQGHUHUV LQPDUNHWV�DQGSHOWLQJVHOOHUV�ZKLFKFDUU\DERXWDQGVHOOSLQV�SRLQWV�DQGRWKHUVPDOOWULIOHV�ZKRPWKH\FDOO 3HGODUV�VHWRXW WKHLU ZDUHV WR VDOH�HLWKHU LQ WKH&KXUFK\DUG� RU QHDU
WKH&KXUFK� DOO WKDW WLPH� L�H� RI 'LYLQH 6HUYLFH�ૻ

ૺ 4X�8QGHGHULYDWXU3HGODU"ૻ
ૺ
7KDQN \RXIRU \RXUSROLWLFDORHFRQRP\� , KDYHQRZ

OLYHGQHDUO\ WHQ\HDUV LQ WKLV ODUJHPDQXIDFWXULQJWRZQ�
DQG ZKDW \RX VWDWH UHVSHFWLQJPDWHULDO� SURGXFH�DQGZDJHV�H[DFWO\FRUUHVSRQGVZLWKP\H[SHULHQFH� , VKRXOGVD\WKDW WKHUHDUHWHQWLPHVWKHDPRXQW RI UDZ PDWHULDO
DQGPDFKLQHU\KHUHWKDW WKHUHZHUHWZHOYH\HDUVDJR�
\HWWKHZDJHV RI WKHZRUNSHRSOHKDYHEHHQVWHDGLO\JRLQJ
GRZQ� , DP QRWKLQJ RI D 3ROLWLFDO *(FRQRPLVW�EXW ,

FDQMXGJH RI IDFWV� ,I \RX ZDQWDQ\ 6WDWLVWLFV� , WKLQN, FDQJHWWKHPHDVLO\� DV RXU RSHUDWLYHVDUH D PRVWLQWHOOLJHQW UDFHKHUH�ૻ

7RXFKLQJ WKH 6WDWLVWLFV�0U� 0D\KHZZRXOG EH HVSHFLDOO\ JUDWHIXOIRU WKHP� 7KH\ DUHWKHRQO\JXLGHVZHKDYHLQ ����
� UHDVRQLQJ� :LOO 0U� 3� VHH1R� ���DQGFROOHFW D IHZIDFWVDIWHUWKHPDQQHUWKHUHPHQWLRQHG
7KH GHULYDWLRQ RI 3HGODU LV VDLG E\ OH[LFRJUDSKHUV WR

EH SHGGOLQJVHOOHUVRWKHUVUHIHU LW WR WKH /DWLQ SHGH�IURP
WKHLU WUDYHOOLQJ RQ IRRW� WKH SDVVDJHDERYHFLWHG�KRZHYHU�ZRXOG VHHP WR FRQQHFWWKH WHUP ૺ SHGODU� ZLWK���SHLWLQJVHOOHUV�ૻ %XW WKHQZKDW LV D ૺSHOWLQJૻ VHOOHU

$ /$'< REVHUYHV�ZLWK UHIHUHQFH WR WKHVXEMHFW RI KDUP
OHVVDPXVHPHQWIRU WKH3RRU� WKDW LQ D ૺ &RXQWU\SDULVK�

D 0DJLF/DQWHUQ RQ D ODUJH VFDOH�ZLWK GLVVROYLQJYLHZV�DQGDOO NLQGV RI|DQGDPXVLQJVOLGHV�KDVEHHQ
IRXQG WR DQVZHU�DQG SURYHDQ LQH[KDXVWLEOHIXQG RI

DPXVHPHQW� 7KH SRRU SHRSOH�ૻVKHDGGV� ૺ�
�� GHOLJKW LQSLFWXUHV�DQG WKH YDULRXV WUDQVIRUPDWLRQVDOZD\VPHHW

ZLWK WKHVDPHDSSODXVH� WKHPRUH VR DV� IURP WKHJUHDWYDULHW\�DOO DUHQRW VKRZQRQ WKH VDPHQLJKW� ,W RFFXSLHVWKHLU PLQGV WRR WR SX]]OH RXW ZKDW WKH WUDQVIRU
LPDWLRQV RU YLHZVPHDQ�DQGWKHQWKHUH LV WKH ODXJK�	F�

,W PD\ EH XQILW IRU 0U� 0D\KHZ
VSXUSRVH�EXWVKHWKLQNV
WKH IDFWZRUWKPHQWLRQLQJ�ૻ
7KH IROORZLQJ UHTXLUHVQR FRPPHQW�ૺ6LU�
ૺ6HHLQJ LQ \RXUSHULRGLFDODQDFFRXQW RI VWUHHW%DOODGVLQJLQJ� , KDYH YHQWXUHG WR SHQ D IHZ UHPDUNV�UHODWLYHWKHUHWR� , KDYH RIWHQ VWRRG WR OLVWHQ WR WKH UXGH PXVLF

RI WKRVHGLWWLHV�DQG LW VWUXFNPHWKH\ZHUHQRW GLVDJUHHDEOH�DQG�EHLQJ D VWXGHQWRI PXVLF� , FRPPLWWHG WR PHPRU\WKHWXQHVDQGZURWHWKHPRQ SDSHU� LI \RXU FRUUHVSRQGHQWV�WKHUHIRUH�VKRXOG IHHO GHVLURXVRI REWDLQLQJi� PXVLF �RI DQ\ VWUHHWEDOODG� WKH\FDQ E\ FRPPXQLFDWLQJ ZLWKPH� , DP� 6LU�

 <RXUV WUXO\�

ૺ :� -� %DUUHWW�
ૺ1R� �� 6FRW�VWUHHW�1RUWK�VWUHHW�:KLWHFKDSHO�URDG�ૻ
7KH DQQH[HGHSLVWOH LV SULQWHGQRWRQO\ DV D OLWHUDU\FXULRVLW\�EXW DOVR DV DQ LOOXVWUDWLRQ RI WKH FKDUDFWHUDQGODQJXDJHRI D PRVWSHFXOLDUFODVV�
ૺ'HDU )ULHQG�
ૺ([FXVH WKHOLEHUW\� VLQFH L VDZ\RX ODVW L KDYHQRW

HDUQHG D �WKLFNXQ�ZHKDYHKDGVXFK D �'RZU\ RI 3DUQ\�
WKDW LW FRPSOHWHO\�VWXPSWHG� RU �&RRSHUHG�'URU\ WKH
%RVVPDQV3DWWHU� WKHUHIRUH L DP �EURNH XS� DQG QRWDYLQJ DQRWKHU IULHQG EXW \RX L ZLVK WR NQRZ LI \RX
ZRXOG OHQGPH WKH SULFH RI � *URVV RI �7RSV� 'LHV� RU

&URDNV� ZKLFK LV � VKLOOLQJV RI WKH DERYHPHQWLRQHGZRUWK\ DQG 6DUDK &KHVKDPWKH �(VVH[%XULFN� IRU WKH
3RLVLQLQJ MRE� WKH\DUH ERWK WR EH �7RSSHG� DW 6SULQJ�ILHOG �6WXUDERQ� RQ 7XHVGD\ QH[W� L KRSH \RX ZLOOREOLJH PH LI \RX FDQIRU LW ZLOO EHWKHPHDQV RI SXWWLQJ

D �4XLG RU D -DPHV� LQ P\ �&O\H� , ZLOO FDOO DW \RXU
�&DUVHU�RQ 6XQGD\ HYHQLQJ QH[W IRU DQ DQVZHU�IRU L

ZDQW WR �6SHHO RQ WKH 'UXP�� DV VRRQ DV SRVVLEOH�KRSLQJ\RXDQGWKH IDPLO\DUHTXLWH�$OO 6TXDUH�ૺ, 5HPDLQ<RXU 2EHGLHQW6HUYDQW
([3/$1$7,21 727+( $%29(&$17�

7KLFNXP �������������� PHDQV D &URZQSLHFH�'RZU\RI 3DUP\��� ��� D /RW RI UDLQDOVRZDWHU
6WXPSWHG RU &RRSHU 6SRLOHGRU QR XVH%RVVPDQ������������� D )DUPHU
3DWWHU � � � � D 7ULDO
%URNH 8S ��� � ����� 1R 6WRFN RU WKH PHDQV

WR JHW LW7RSV� 'LHV� RU &URDNV � ��� $Q ([HFXWLRQ
%XULFN � � � � � � � � � � � � ��� $ :RPDQ
6WXUDEDQ �� ��� $ 3ULVRQ
4XLG RU -DPHV $ 6RYHUHLJQ&O\H� $ 3RFNHW
&DUVH ��� $ *HQWOHPDQ
VKRXVH

6 ��� JRLQJ LQ WKHFRXQWU\
$OO 6TXDUH��������� ���� $OO ULJKW� DOO ZHOO�
ૺ<RX FDQSXW WKLV LQ \RXU ZRUN LI \RXWKLQN SURSHU�ૺ<RXUV 7UXO\� 	F� 	� Z|�

7KH 0DQFKHVWHU%ROW 0DNHUVVHQGWKHIROORZLQJ�ૺ6LU��\ૺ, KDYH EHHQ UHTXHVWHGE\ D QXPEHU RI P\ IHOORZ
WUDGHVPHQ�EROW PDNHUV� WR ZULWH WR \RX� DQGJHW LI SRV�
VLEOH \RXU RSLQLRQ XSRQ WKH IROORZLQJ TXHVWLRQ���,V� LWSRVVLEOH WR IRUP D /RDQ 6RFLHW\ LQ FRQQHFWLRQZLWK WKH
LUHVHQW %ROW�PDNHUV
7UDGH 6RFLHW\ �ૺ:H IHHORXU SUHVHQWZHDNDQGSRZHUOHVVVWDWH�SDUWO\WKURXJK D ZDQW RI XQLRQ DPRQJRXU PHPEHUV�DQG QRWEHLQJDEOH WR FRPSHWHDJDLQVWRXU HPSOR\HUV
FDSLWDO�
ૺ$V D PHDQV RI VWUHQJWKHQLQJRXU SRVLWLRQZHWKRXJKW

RI D /RDQ 6RFLHW\ �RXU WUDGHVPHQGRERUURZRI RWKHUV��EXW ZLOO LW EHVHFXUH" &DQZHOHQG WR D VKDUHKROGHU�DQG
UHFRYHUWKHPRQH\ 3� :H FRXOG SXW RXU PRQH\LQWR WKH%DQN� EXW IRU WKHVDNH RI WKH LQWHUHVWJLYHQ� LW LV QR XVH
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kIRUZDUGV �V
�

ZRUWK RI VWDPSV� WR EH GLVWULEXWHG DV 6R0 ( 6(59$1WV ,1 ($WR 1 648$5( VHQG �V��G� LQ

0U� 0D\KHZPD\WKLQN SURSHU� VWDPSV�IRU WKH&ULSSOHG6HOOHU RI 1XWPHJ*UDWHUV�

)����� WR EH GLVWULEXWHG DV 0U� 0$< +(Z P\ :� /� +���V� LQ SRVWDJHVWDPSV�IRU WKH&ULSSOHG 6HOOHUSOHDVH� RI 1XWPHJ�*UDWHUV�
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7KH &DVHVIRUELQGLQJ 9RO�,� RI ૺ/RQGRQ /DERXUૻ
DUH QRZ UHDG\� DQG PD\ EH KDG RI DO

O SHUVRQV
VXSSO\LQJ WKH SHULRGLFDO�

7KH /RDQ )XQG DFFRXQW ZLOO EH SULQWHG DPRQJ
WKH 1RWLFHV WR &RUUHVSRQGHQWV LQ WKH QH[W 1XPEHU�
7KH XQGHU�PHQWLRQHG VXPV KDYH EHHQ UHFHLYHG

VLQFH WKH ODVW DFNQRZOHGJPHQW�
(PLO\ &�� �V

�
LQ SRVWDJH�VWDPSV IRU WKH %OLQG

6HOOHU RI 6PDOO :DUHV �

(� /�
�

�V
�

LQ SRVWDJH�VWDPSV IR
U

WKH &ULSSOHG
6HOOHU RI 1XWPHJ�*UDWHUV�

0� +�� �V
�

LQ SRVWDJH�VWDPSVૺIRU WKH &ULSSOHG
6HOOHU RI 1XWPHJ�*UDWHUV� RU DQ\ RWKHU SRRU
KHOSOHVV DQG LQGXVWULRXV SHUVRQ ZKRVH FRQGLWLRQ
PD\ QRW KDYH H[FLWHG VR PXFK FRPPLVHUDWLRQ�
QRU HYRNHG VR PDQ\ FRQWULEXWLRQV�ૻ
7KH IROORZLQJ LV SULQWHG LQ WKH KRSHV RI FRQ

YLQFLQJ WKH VFHSWLFDO�
ૺ0\ GHDU 0DGDP�
ૺ, KDYH VHHQ WKH SRRU 3RHW ZKRVH VWRU\ 0U�

0D\KHZ KDV WROG� LQ KLV JUHDW ZRUN RQ WKH OLYHV

RI WKH SRRU� ,W ZDV D JULHI WR PH WR ILQG� IURP
WKH RSLQLRQ RI RQH RI WKH ILUVW VXUJHRQV LQ /RQGRQ�
ZKR� WR REOLJH PH� YLVLWHG KLP� WKDW KH LV LQFXUDEOH�, KDG KRSHG WKDW FDUHDQG VFLHQFHPLJKW KHOS KLP�
EXW ILQG WKDW RSLDWHV DUH WKH RQO\ VRXUFH RI UHOLHI

KH FDQ ORRN IRU XSRQ WKLV HDUWK� 7KHVH P\ IULHQG
KDV VXSSOLHG KLP ZLWK� IRU KH IRXQG QR UHVSLWH WR

KLV DJRQ\ LQ WKH SDOWU\ UHPHG\ QSRQ ZKLFK IRU ILYH
ZHDU\ PRQWKV KH KDV GHSHQGHG WR SUHVHUYH KLP
IURP JRLQJ PDG� DV KH VDLG� , KDYH QRW IHOW
P\VHOI DW OLEHUW\ WR UHYHDO WKH IDFW WKDW , DP DF
TXDLQWHG ZLWK KLP� DQG WKDW KH LV WKH RULJLQDO RI

WKDW VLPSOH�WRXFKLQJ� WUXWKIXO� DUWLVWLF SLFWXUH IRXQG

LQ 1R� �� RI /RQGRQ /DERXU�ૻ :KDW , UHDG WKHUH�, VDZ LQ KLV URRP� DQG KRZ PXFK PRUH� WKDW D

EXQJOHU ZRXOG KDYH FDXJKW DW WR ZRUN XS LQWR VRPH
WKLQJ WKDW WKH ZRUOG ZRXOG SURQRXQFHH[DJJHUDWHG�
$V LW LV

�

WKHUH DUH SHRSOH ZKR SUHVXPH WR VD\ WKLV

RI VRPH RI 0U� 0D\KHZ
V WDOHV� VXFK FODVVHV DV WKH
LJQRUDQW� DQG HYHQ WKH JRRG� ZKR DUH UHDG\ WR

EHOLHYH ZKDW WKH\ KRSH� QDPHO\� WKDW WKH\ DUH
RYHUGUDZQ� 7R WKHVH� LI , KDG SHUPLVVLRQ� ,

ZRXOG JODGO\ VSHDN� LQ MXVWLFH WRZDUGV D JUHDW
SRZHU DQG D WUXWKIXO DFFXUDF\ ZKLFK , QHYHU
GRXEWHG� DQG RI ZKLFK LW LV DOPRVW D SUHVXPSWLRQ

LQ PH WR VSHDN� , QHHG RQO\ DGG WKH ODVW ZRUGV
WKH SRRU 3RHW VSRNH WR PH� ૺ,I +HDYHQ KDG VHQW
\RX WR PH D OLWWOH VRRQHU� , PLJKW KDYH EHHQ
VDYHG�ૻ 3HUKDSV QRW� EXW KH VKDOO QRW EH XWWHUO\
QHJOHFWHG� HYHQ WKRXJK KLV FDVH LV KRSHOHVV�ૺ, DP�

ૺ0\ GHDU 0DGDP�
ૺ<RXUV� YHU\ WUXO\�

ૺ )� &�ૻ
7KH SRRU KDUS�SOD\HU KDV VHQW WKH VXEMRLQHG�
ૺ%� )RUVWHU UHWXUQHV KLV PRVW VLQFHUH WKDQNHV WR

WKH JHQWOHPHQ WKDW KDYH EHHQ VR NLQG WR DVVLVW
KLP ZLWK D KDUS� DQG EHJV WR LQIRUP WKHP WKDW KH

JRHV RXW WR HYHQLQJ SDUWLHV IRU �V�
ૺ1R� ��� (DJOH�VWUHHW� 5HG /LRQ�VTXDUH�ૻ

ૺ:� (� &� SUHVHQWV KHU FRPSOLPHQWV WR 0U�
0D\KHZ� DQG ZRXOG EH SOHDVHG �LI LW RFFDVLRQ QR

EUHDFK RI FRQILGHQFH EHWZHHQ 0U� 0D\KHZ DQG
KLV LQIRUPDQWV� WR NQRZ ZKHWKHU WKH EOLQG PDQ
ZKRVH SRUWUDLW LV HQJUDYHG LQ WKH /RQGRQ
/DERXU�ૻ DQG ZLWK ZKRVH SHUVRQ :� (� &� LV

IDPLOLDU� LV WKH VDPH PDQ DV KH ZKR JLYHV VR

LQWHUHVWLQJ DQ DFFRXQW RI WKH ORVV RI KLV GRJV� LQ

WKH VDPH QXPEHU RI WKDW SXEOLFDWLRQ�ૻ ૱ <HV�
7KH IXQGV HQWUXVWHG WR 05� 0$<+(Z EHLQJ DOO

OHQW RXW� WKH IROORZLQJ OHWWHU LV SULQWHG LQ WKH
KRSHV RI LQGXFLQJ VRPHJHQWOHPDQ RU ODG\ WR PDNH
WKH UHTXLUHG DGYDQFH�
ૺ6LU� , DP H[FHHGLQJO\ VRUU\ WR WUHVSDVVXSRQ

\RXU YDOXDEOH WLPH� EXW NQRZLQJ WKH JUHDW LQWHUHVW
\RX WDNH LQ WKH SRRU� , PDNH QR IXUWKHU DSRORJ\�
0\ QDPHPD\ SUREDEO\ EH IDPLOLDU WR \RX DV WKH
DXWKRU RI D VPDOO ZRUN UHFHQWO\ SXEOLVKHG� HQWLWOHG
2XU /DERXULQJ &ODVVHV� 	F�� 	F�� IRU ZKLFK \RX
NLQGO\ VXEVFULEHG � DQG WKRXJK WKLV ZRUN PD\
FRQWDLQ QRWKLQJ QHZ� \HW LW ZLOO DW OHDVW EH DQ

HYLGHQFH WKDW , DP DOVR DFWXDWHG E\ D GHVLUH WR GR

JRRG WR WKRVH DURXQG PH� , DP QRW� VLU� D VWUHHW
VHOOHU DW SUHVHQW� EXW KRZ VRRQ , PD\ EH REOLJHG

WR DGRSW WKDW PRGH RI OLIH , FDQQRW WHOO� DV , KDYH
D ZLIH DQG IRXU \RXQJ FKLOGUHQ WR NHHS� DQG QRW

XSRQ DQ DYHUDJH DERYH �V� SHU ZHHN WR NHHS WKHP
ZLWK� , KRZHYHU PDQDJH WR NHHS FOHDU RI GHEW�
DQG DP WKHUHIRUH WKDQNIXO� %XW WR WKH SXUSRVH

RI WKLV OHWWHU, KDYH� VLU� D EURWKHU�LQ�ODZ� ZKR
KDV EHHQ IRU \HDUV LGO\ ZDQGHULQJ DERXW WKH
FRXQWU\ DQG OLYLQJ LQ ORZ ORGJLQJ�KRXVHV� , IHDU

QR EHWWHU WKDQ D YDJUDQW� +H LV QRZ� KRZHYHU�
GHVLURXV RI KRQRXUDEO\ HDUQLQJ KLV OLYLQJ� DQG DV

KH KDV EHHQ OLYLQJ ZLWK XV IRU D IHZ ZHHNV SDVW�, VHQW KLP RXW ODVW 6DWXUGD\ QLJKW ZLWK D EDUURZ

RI ROG ERRNV �, DP D ERRNVHOOHU�� SURPLVLQJ KLP D

VPDOO FRPPLVVLRQ RQ ZKDW ZDV VROG� 7KH EHJLQQLQJ
ZDV HQFRXUDJLQJ� DV RXW RI EDG DQG VPDOO VWRFN
�V� �G� ZDV WDNHQ� )URP WKLV WKH UHQW RI WKH
EDUURZ ��G�� KDG WR EH GHGXFWHG� , EHOLHYH WKHUH
IRUH WKDW D OLYLQJ PLJKW EH REWDLQHG IRU KLP� DQG
P\VHOI DOVR ILQG FRQVLGHUDEOH DGYDQWDJH LI , KDG D
EDUURZ RI P\ RZQ DQG D OLWWOH VWRFN WR VHQG KLP
RXW HYHU\ GD\� ,I� WKHUHIRUH� VLU� \RX FRXOG E\ DQ\
PHDQV OHQG PH� RU REWDLQ IRU PH WKH ORDQ RI ����

L� H�
�

OO� ��V� IRU EDUURZ DQG ��V� IRU VWRFN� IRU D

VKRUW WLPH� , ZLOO IDLWKIXOO\ UHWXUQ WKH VDPH DW

DERXW �V� SHU ZHHN� ZLWK PRGHUDWH LQWHUHVW� , FDQ
JLYH \RX VDWLVIDFWRU\ UHIHUHQFHVIRU P\VHOI� DQG QR

GRXEW REWDLQ VHFXULW\� , ZLOO WDNH WKH UHVSRQVL
ELOLW\ RQ P\VHOI� VR WKHUH ZLOO EH QR ULVN IURP P\
EURWKHU�LQ�ODZ� DQG LW ZLOO VDYH KLP IURP DW OHDVW
WKH ZRUNKRXVH� , KDYH UHVLGHG PRUH WKDQ WZR
\HDUV DW P\ SUHVHQW DGGUHVV��, DP� VLU� \RXU
REHGLHQW VHUYDQW� 6� &�ૻ
7KH DQQH[HG LV IURP WKH &5,33/(' 1870(*

*5$7(5 6(//(5� ,W UHTXLUHV QR FRPPHQW�
ૺ��� %RQG�VWUHHW�

ૺ-XQH �� �����
ૺ05� 0$<+(:�
ૺ6LU� , FDQQRW H[SUHVV P\ JUDWLWXGH WR \RX
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LQ WKLV OHWWHU� IRU ZKLOH ZULWLQJ , DP VR GLIIHUHQW
LQ P\ IHHOLQJV WR ZKDW , ZDV EHIRUH , VDZ \RX�
WKDW , DP LQZDUGO\ TXLWH DQRWKHU EHLQJ� +DG ,
EHHQ OLNH RWKHUV� , VKRXOG KDYH KDG QR GLIILFXOW\
LQ H[SUHVVLQJ SHUKDSV ZKDW WR WKHP ZRXOG KDYH
EHHQ EXW RUGLQDU\ JUDWLWXGH� EXW WR \RX DQG WKRVH
ZKR� WKURXJK \RX� KDYH VR DOWHUHG P\ FRQGLWLRQ�
, FDQ EXW JLYH \RX P\ EOHVVLQJV DQG P\ WKDQNV�
DQG DW WKH VDPH WLPH OHW \RX NQRZ ZKDW , KDYH
GRQH ZLWK WKH PRQH\ VHQW IRU P\ EHQHILW� , KDYH
ERXJKW D JRRG VXLW RI QHZ FORWKHV� IXUQLWXUH IRU
P\ KRPH� D GRQNH\ DQG FDUW� DQG DP JHWWLQJ LQ D
VWRFN RI JRRGV� WR OHDYH RI

I

JRLQJ DERXW WKH VWUHHWV

DV , GLG EHIRUH \RX VDZ PH�
ૺ, DP KDYLQJ VRPH ELOOV SULQWHG� DQG VKDOO JR

URXQG /RQGRQ LQ WKH *HQHUDO /LQH� , KDYH
ZULWWHQ WR WKH 6XSHULQWHQGHQW RI WKH / GLYLVLRQ
IRU OHDYH WR KDYH D VWDQG RI JRRGV LQ /DPEHWK
ZDON RQ HDFK 6DWXUGD\ QLJKW� KDYLQJ REWDLQHG
WKH SHUPLVVLRQ RI WZR VKRSNHHSHUV �0U� +DOO DQG
0U� 3DJH� WR GR VR� 5HWXUQLQJ P\ PRVW VLQFHUH
WKDQNV WR \RX DQG WKRVH ZKR KDYH VR NLQGO\
DVVLVWHG PH� DQG DOVR WR 0UV� 0D\KHZ IRU KHU
YHU\ JUHDW NLQGQHVV WR PH�

ૺ, DP�
ૺ<RXU YHU\ REHGLHQW KXPEOH

ૺ	 DIIOLFWHG 6HUYDQW�

ૺ&+$5/(V $OORZ$<�ૻ
ૺ6LU�

ૺ,Q ORRNLQJ RYHU WKH QXPEHU RI \RXU MRXUQDO�

DV , FDQQRW SHUVRQDOO\ WKDQN WKRVH ZKR KDYH

DVVLVWHG PH� , EHJ PRVW KXPEO\ WR DFNQRZOHGJH
WKH IROORZLQJ VXEVFULSWLRQV IURP

(� -� 6� � � �

$ 6\PSDWKL]HU�
7ZR /DGLHV� /\PLQJWRQ

� 6\PSDWKL]HUV� � � �
5� /LYHUSRRO� �
3� 3� � � � � �
0LVV /� &� )� � � � �

)� :� � � � � �
(� )� 5� 3� � � � �

6� (� .�� 3HYHQVH\
1HZFDVWOH�XSRQ�7\QH�
6W� -RKQ
V *DWH� � �
6RPH 6HUYDQWV LQ (DWRQ�VTXDUH �

&� �� 8�3�� 0DFFOHVILHOG � �

-� +� � � � � �

$ %HOJUDYLDQ � � � �

:� /� +� � �

e� V� G�

'� � � � � � � � �

0� 3� � � � � � � ��
%� :� � � � �
(� +� � � � � �

$ &RPIRUWHU � � � �

$ 3XUFKDVHU IURP WKH ILUVW� �

�
_

$ /DG\ OHIW DW ��� )OHHW�VWUHHW
%\ 0U� +RZ �FROOHFWHG� �

$ *HQWOHPDQ � � � �
7KLV ODVW VXEVFULSWLRQ ZDV JLYHQ WR PH \HVWHUGD\�
IRU ZKLFK , DP WUXO\ JUDWHIXO� DQG ZLVK \RX WR

NQRZ WKDW , KDYH UHFHLYHG LW�ૻ
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7KH IROORZLQJ LV RQH RI PDQ\ VLPLODU LQ
TXLULHV �
ૺ'($5 6,5��0LJKW , WUHVSDVV VR IDU XSRQ \RXU

YDOXDEOH WLPH DV WR DVN \RX WR REOLJH PH ZLWK
WKH DGGUHVV RI VRPH SRRU VHPSVWUHVVHVRU PLOOLQHUV
ZKR DUH NQRZQ WR \RX WKURXJK WKH PHGLXP RI
\RXU ODERULRXV DQG PRVW SUDLVHZRUWK\ LQYHVWLJD
WLRQV RQ EHKDOI RI WKH SRRU 0UV� %� LV DQ[LRXV� DV
IDU DV OLHV LQ KHU SRZHU� WR HPSOR\ VRPHDQG LQGXFH
KHU IULHQGV WR GR VR� LQVWHDG RI SURFHHGLQJ WR WKH
VKRSV� :LWK PDQ\ DSRORJLHV IRU WURXEOLQJ \RX�
ૺ%HOLHYH PH� GHDU VLU� \RXUV YHU\ VLQFHUHO\�

ૺ &� -� %�ૻ
0U� 0D\KHZ REMHFWV� RQ SULQFLSOH� WR FRPSO\ ZLWK

DQ\ VXFK UHTXHVW DV WKH DERYH� 7KH EHVW ZD\ RI
VHUYLQJ WKH PHPEHUV RI VXFK WUDGHV DV DUH XQGHU
SDLG LV WR HQFRXUDJH WKRVH VKRSNHHSHUV RQO\ ZKR
DUH NQRZQ WR SD\ JRRG SULFHV IRU WKHLU ZRUN� 7KH
QDPHV RI WKHVH LW LV 0U� 0D\KHZ
V LQWHQWLRQ WR
SXEOLVK LQ KLV IXWXUH LQTXLULHV� XQGHU WKH VDQFWLRQ
RI WKH VHYHUDO WUDGH VRFLHWLHV� VR WKDW WKRVH JHQWOH
PHQ RU ODGLHV ZKR UHDOO\ ZLVK WR EHQHILW WKH ZRUN
SHRSOHPD\ KDYH LW LQ WKHLU SRZHU VR WR GR� :HUH
WKH SXEOLF DZDUH RI WKH HYLOV RI WKH VPDOO PDVWHU
V\VWHP� �RU WKH FKDPEHU�PDVWHU� RU JDUUHW�PDVWHU�
RU MREELQJ�PDVWHU V\VWHPV� DV WKH\ DUH VRPHWLPHV
FDOOHG�� WKDW LV WR VD\� RI FRQYHUWLQJ ZRUNSHRSOH
LQWR SHWW\�WUDGHUV VHHNLQJ DQG REWDLQLQJ HPSOR\
PHQW RQ WKHLU RZQ DFFRXQW� VXFK DSSOLFDWLRQV DV
WKH SUHVHQW ZRXOG VHOGRP RU QHYHU EH PDGH� 7KH
VPDOO PDVWHU FDQ RQO\ FRPSHWH ZLWK WKH ODUJH E\
HPSOR\LQJ FKHDS ODERXU RU ODERXULQJ KLPVHOI XQGHU
SULFH� 7KH DGYDQWDJHV WKDW WKH ODUJH PDVWHU
GHULYHV IURP WKH H[WHQW RI KLV FDSLWDO� WKH VPDOO
PDVWHU FDQ RQO\ VHHN WR FRXQWHUEDODQFH E\ WKH XVH
RI LQIHULRU PDWHULDOV DQG ZRUNPDQVKLS� $V VRFLHW\
LV DW SUHVHQW FRQVWLWXWHG� WKH FDSLWDOLVW DQG WKH
ODERXUHU DUH WZR GLVWLQFW LQGLYLGXDOV� $QG WKH
XQLRQ RI WKH WZR IXQFWLRQV LQ VHSDUDWH SHUVRQV LV
JHQHUDOO\ D JUHDW HYLO� 7KH RQO\ PRGH LQ ZKLFK
WKH FRPELQDWLRQ RI WKH IXQFWLRQV RI FDSLWDO DQG
ODERXU FDQ EH FDUULHG RXW VR DV WR EH DEOH WR FRP
SHWH ZLWK WKH ODUJH HPSOR\HUV LV E\ DVVRFLDWLRQ�
WKDW LV WR VD\� E\ WKH DJJUHJDWLRQ RI D QXPEHU RI
VPDOO FDSLWDOV SRVVHVVHGE\ ZRUNLQJ�PHQ LQWR RQH
ODUJH ૺMRLQW VWRFN�ૻ VR DV WR SURGXFH D VXIILFLHQWO\
H[WHQVLYH FDSLWDO WR FRPSHWHZLWK WKH ODUJH PDV
WHUV� %\ WKHVH PHDQV� DQG SHUKDSV E\ WKHVH
PHDQV RQO\� FDQ RSHUDWLYHV REWDLQ GLUHFW HPSOR\
PHQW IRU WKHLU ODERXU ZLWKRXW LQMXU\ WR WKHLU
WUDGHV� 7KDW PLGGOHPHQ� ZKHWKHU LQ WKH IRUP RI
HPSOR\HUV RU GLVWULEXWRUV� DUH JUHDW HYLOV� WKHUH
FDQQRW EH WKH OHDVW TXHVWLRQ � EXW DVVXUHGO\ LW LV
D PXFK JUHDWHU HYLO WR UHYHUW WR WKH SULPLWLYH
HFRQRPLF SULQFLSOHV� DQG HPSOR\ WKH ODERXUHU
GLUHFWO\� IRU WKH ORVV RI WLPH LQ VHHNLQJ D PDUNHW
IRU WKDW ODERXU� DQG WKH SUHFDULRXVQHVVRI HPSOR\
PHQW QHFHVVDULO\ FRQQHFWHG ZLWK VXFK D PRGH RI
ZRUN� PXVW HQWDLO D ODUJHU SURSRUWLRQ RI PLVHU\�
DV LQGHHG PD\ EH VHHP LQ WKRVH WUDGHV ZKHUH
WKH V\VWHP RI VPDOO PDVWHUVWKDW LV WR VD\�
RI WKH GLUHFW HPSOR\PHQW RI MRXUQH\PHQ
KDV EHHQ LQWURGXFHG� 8QWLO VRPH V\VWHP RI
DVVRFLDWLRQ RU FR�RSHUDWLRQ FDQ EH VXFFHVVIXOO\

FDUULHG RXW DPRQJ RSHUDWLYHV� LW LV EHWWHU WKDW
SHRSOH ZKR ZLVK ZHOO WR WKH ZRUNLQJ�FODVVHV
VKRXOG JLYH WKHLU ZRUN WR WKRVH HPSOR\HUV ZKR
DUH NQRZQ WR PHDQ DQG GR ZHOO WR WKHLU MRXUQH\
PHQ� 7KH QDPHV RI VXFK SDUWLHV 0U� 0D\KHZ
ZLOO� VR ID

U
DV KLV NQRZOHGJH JRHV�DOZD\V EH KDSS\

WR VXSSO\� 7KH QDPHV RI MRXUQH\PHQ� RQ WKH
RWKHU KDQG� KH PXVW EHJ WR ZLWKKROG� HVSHFLDOO\ DV

KH KDV UHDVRQ WR EHOLHYH WKDW WKH\ DUH RIWHQ UH
TXHVWHG ZLWK D YLHZ RI JHWWLQJ ZRUN GRQH DW D

FKHDSHU UDWH WKDQ WKH RUGLQDU\ SULFHV RI WKH WUDGH�
(� 7� IRUZDUGV OO� WRZDUGV WKH *HQHUDO /RDQ

)XQG� �V� IRU WKH %OLQG�6HOOHU RI 6PDOO :DUHV�

LQ /HDWKHU�ODQH� �V� IRU KHU FRPSDQLRQ� ZKLFK�
VD\V (� 7�� ૺLW LV KRSHG PD\ EH FRQVLGHUHG DV

JLIWV� VLQFH WKHVH SRRU ZRPHQ DUH XQDEOH E\ DQ\
H[HUWLRQV RI WKHLU RZQ WR LPSURYH WKHLU FRQGLWLRQ�ૻ

:� +
�

RI 0DQFKHVWHU VD\V�૱
ૺ6LU�
ૺ, DP VRUU\ WR ILQG WKDW \RX WDNH WKH )HDUJXV

2
&RQQRU YLHZ RI WKH PDFKLQHU\ TXHVWLRQ� DQG
VHHP WR WKLQN ZH VKRXOG EH EHWWHU RII ZHUH LW DOO
GHVWUR\HG� QRZ VXSSRVH \RX KDG WKH SRZHU WR

ૺVPDVK
 DO
O

WKH PDFKLQHU\ LQ (QJODQG WR�QLJKW� ,

VKRXOG OLNH WR NQRZ ZKDW WKH IDFWRU\ KDQGV LQ

WKLV GLVWULFW ZRXOG GR IRU WKHLU ZDJHVQH[W6DWXUGD\�ૺ, FDQQRW VHH E\ \RXU ૺH[SODQDWLRQV \RX KDYH
DOWHUHG WKH IDFW� WKDW ૺZDJHV DUH UHJXODWHG E\ WKH
ODZ RI VXSSO\ DQG GHPDQG� ZKHQ WKHUH DUH WZR
PDVWHUV WR RQH PDQ� ZDJHV ZLOO EH KLJK� ZKHQ
WKHUH DUH WZR PHQ WR RQHPDVWHU� WKH\ ZLOO EH ORZ�J| \\

7KH JHQWOHPDQ LV XQGHU D PLVWDNH� 0U� 0D\KHZ
GRHV QRW REMHFW WR PDFKLQHU\ LQ WKH DEVWUDFW� 7R

EH DEOH WR SURGXFH D JUHDWHU TXDQWLW\ RI FRPPRGL
WLHV ZLWK DQ HTXDO TXDQWLW\ RI ODERXU� VKRXOG EH

WKH JUHDWHVW SRVVLEOH EHQHILW WR WKH SURGXFHUV� PD
FKLQHU\� WKHUHIRUH� ZKLFK HQDEOHV XV WR DWWDLQ VXFK

DQ HQG� RXJKW WR EH WKH JUHDWHVW EOHVVLQJ� $V LW LV
�

KRZHYHU� LW HQDEOHV VRFLHW\ WR GR LWV ZRUN ZLWK
IHZHU KDQGV� DQG VR WUDQVIRUPV WKRVH ODERXUHUV
ZKR ZRXOG ZLOOLQJO\ ZRUN IRU WKHLU OLYLQJ LQWR
HLWKHU SDXSHUV RU FULPLQDOV� 3HRSOH ZKR WDNH WKH
RSSRVLWH YLHZ� WKDW LV WR VD\� WKDW PDFKLQHU\ LQ
FUHDVHVWKH GHPDQG IRU ODERXU� KDYH WR SURYHKRZ LW

LV WKDW� VLQFH PDFKLQHU\ KDV EHHQ LQYHQWHG� FULPH
DQG SDXSHULVP KDYH LQFUHDVHG DW VR IHDUIXO D SDFH�
7KH PDFKLQHU\ DGYRFDWHV KDYH DOVR WR DFFRXQW
IRU WKH IDFW WKDW� VLQFH WKH HVWDEOLVKPHQW RI WKH
/RQGRQ 6DZ 0LOOV� QR OHVV WKDQ �����ZRUN
PHQ KDYH EHHQ WKURZQ RXW RI HPSOR\� $G
PLWWLQJ WKDW WKH QXPEHU RI RSHUDWLYHV LQ WKH
FRWWRQ GLVWULFWV WKHPVHOYHV KDYH EHHQ LQFUHDVHG�

LW VWLOO UHPDLQV WR EH VKRZQ ZKHWKHU WKHUH DUH
PRUH KDQGV HPSOR\HG LQ WKH VSLQQLQJ RI FRWWRQ

LQ *UHDW %ULWDLQ QRZ WKDQ IRUPHUO\� 2QH KXQ
GUHG \HDUV DJR WKH ZLIH RI DOPRVW HYHU\ OD

ERXUHU WKURXJKRXW WKH NLQJGRP IROORZHG WKLV RFFX
SDWLRQ� DQG DW SUHVHQW WKHUH LV QRW RQH VR HQJDJHG�
0RUH FRWWRQ PD\ EH VSXQ E\ VWHDP� EXW DUH WKHUH
PRUH VSLQQHUV� %XW� HYHQ WKRXJK WKHUH ZHUHPRUH
VSLQQHUV� DQG PDFKLQHU\� LQ WKLV SDUWLFXODU LQVWDQFH�
KDG LQFUHDVHG WKH HPSOR\PHQWEHFDXVH WKH PDU
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NHW IRU FRWWRQ LV LQILQLWHO\ H[WHQVLEOHWKHUH FDQ EH /DERXU�� , KDYH WDNHQ WK
H

OLEHUW\ RI DGGUHVVLQJ

QR TXHVWLRQ WKDW� LQ WKH FDVH RI VDZLQJ E\ VWHDP�

LW KDV SDXSHUL]HG D ODUJH SURSRUWLRQ RI WKH VDZ\HUV�
DQG WKDW VLPSO\ EHFDXVHWKH PDUNHW IRU VDZQ ZRRG
FDQQRW EH H[WHQGHG�
7KDW ZDJHVDUH QRW UHJXODWHG E\ VXSSO\ DQG GH

PDQG� WKH UHGXFHG SD\PHQW IRU ZRUN LQ WKH /RQ
GRQ &DELQHW 7UDGH� ZKHUH WKH KDQGV KDYH GH
FOLQHG DQG WKH ZRUN LQFUHDVHG� LV LQGLVSXWDEOH
HYLGHQFH� 7KRVH ZKR VD\ ZDJHV DUH GHWHUPLQHG
E\ WKH DERYH ODZ PXVW VKRZ KRZ WKH IDFWV RI

WKLV WUDGH FDQ EH VR H[SODLQHG� )URP ���� WR

���� WKH QXPEHU RI MRXUQH\PHQ &DELQHW�PDNHUV

LQ /RQGRQ GHFOLQHG �� SHU FHQW� :RUN GXULQJ
WKH VDPH SHULRG LQFUHDVHG FRQVLGHUDEO\� ���
PLOHV RI VWUHHWV KDYLQJ EHHQ EXLOW� DQG� QHYHU
WKHOHVV� LQ ���� ZDJHV ZHUH ��� SHU FHQW�
EHWWHU WKDQ LQ ����� :HUEXPVDS� � D ZRUG WR

WKH ZLVH�

7KH IROORZLQJ LV IURP *XHUQVH\�
ૺ6LU�

ૺ,Q SHUXVLQJ \RXU FKDUPLQJ ERRN RQ WKH /RQ
GRQ 3RRU� IRU ZKLFK DOORZ PH� DV D FOHUJ\PDQ RI
WKH &KXUFK RI (QJODQG� WR WKDQN \RX PRVW VLQ
FHUHO\� , SHUFHLYHG \RX VRPHZKDW KHVLWDWHG WR

JLYH D GHULYDWLRQ IRU KDEHUGDVKHU�
 :RXOG \RX
DOORZ PH WR GHULYH LW IURP *LUE]Q
 �KDEHQ��
WR KDYH� DQG <¾VVXU
 �7¾FKHU�� FORWKHV�
ૺૺ,FK KDEH 7¾FKHU� , KDYH FORWKHV
L�H��

+DEHUGDVKHU�
ૺ%\ WKH E\� ૺ3DWWHU LV WZLFH XVHG E\ 6LU

:DOWHU 6FRWW� LQ ,YDQKRH� DQG %ULGH RI /DP
PHUPRRU�ૻ

ૺ(YHU� VLU� \RXUV�

ૺ 1(02�ૻ
ૺ3�6�૱3RVVLEO\ ૺ+DEHUGDVKHUV
 PD\ KDYH

EHHQ WKH ILUVW UHWDLO VHOOHUV RI 6D[RQ\ FORWKV�

ZKHQFH WKH *HUPDQ GHULYDWLRQ�ૻ

7KH DERYH HW\PRORJ\ LV LQJHQLRXV� EXW� LW LV

IHDUHG� LQFRUUHFWDW OHDVW� SURRI LV ZDQWHG� 7KHUH
DUH EXW WZR PRGHV RI GHULYDWLRQWKH KLVWRULF DQG
WKH GLDOHFWLF� +LVWRULF GHULYDWLRQ WUDFHV WKH RULJLQ

RI ZRUGV ZLWKLQ WKH ODQJXDJH LWVHOI� ,Q WKLV IRUP

RI HW\PRORJ\ WKH VLJQLILFDWLRQ RI WKH ZRUG LV DOWHUHG�
EXW WKH PRGH RI ZULWLQJ UHPDLQV WKH VDPH� ,Q

GLDOHFWLF GHULYDWLRQ� KRZHYHU� WKH RULJLQ RI WKH
ZRUG LV WUDFHG RXWVLGH WKH ODQJXDJH� DQG WKH
PRGH RI ZULWLQJ WKHZRUG LV FKDQJHG �DFFRUGLQJ WR

FHUWDLQ FDQRQV� ZKLOH WKH VLJQLILFDWLRQ UHPDLQV WKH
VDPH� 7KH UXOHV IRU WKH FKDQJHV RI FRQVRQDQWV LQ

GLDOHFWLF GHULYDWLRQ� KDYH EHHQ ODLG GRZQ E\

*ULPP� WKRVH IRU WKH FKDQJHV RI YRZHOV E\ %RSS �

DQG HW\PRORJ\ LV PHUH FKLOGLVK JXHVV�ZRUN� XQOHVV
PDGH WR FRQIRUP WR WKHVH ODZV�
7KH GHULYDWLRQ RI ૺ'XIIHUૻ DV ZHOO DV ૺ+D

EHUGDVKHU�ૻ DUH DV \HW XQSURYHQ� 7KH ZRUG
ૺ3HGODUૻ LV GHULYHG IURP WKH *HUPDQ %HWWOHU�
DQG WKH 'XWFK %HGHODDU� VLJQLI\LQJ D EHJJDU�
7KLV LV SURYHG QRW RQO\ E\ WKH FKDQJHV RI OHWWHUV
�IRU WKH 6D[RQ 3 HTXDOV WKH *HUPDQ %�� EXW E\
WKH *HUPDQ %HWWHO�0HUFN �OLWHUDOO\ EHJJDU
V PHU
FKDQGLVH�� VLJQLI\LQJ 3HGODU
V ZDUHV� WULIOHV� 	F�
*� 3� ZULWHV DV IROORZV�૱
ૺ6,5�

ૺ%HLQJ D VXEVFULEHU WR \RXU YDOXDEOH ૺ/RQGRQ

WKHVH IHZ OLQHV WR \RX� LQ RUGHU WKDW , PD\ REWDLQ
\RXU DGYLFH RQ JRLQJ WR $XVWUDOLD� , KDYH UHOD
WLRQV WKHUH WKDW VWURQJO\ UHFRPPHQG PH WR FRPH
RXW� , KDYH QRW WKH PHDQV RI SURFXULQJ WKH VXP
UHTXLUHG E\ WKH (PLJUDWLRQ &RPPLVVLRQHUV� ,

DP D FDELQHW�PDNHU E\ WUDGH� DQG FDQ WXUQ P\
KDQG WR WKH FDUSHQWHULQJ� RU PDNH P\VHOI XVHIXO

LQ DQ\WKLQJ FRQQHFWHG ZLWK WKH ZRRG OLQH� ,

FDQ EH ZHOO UHFRPPHQGHGIRU DELOLW\ IURP VRPH RI

WKH EHVW VKRSV ZKHUH , KDYH ZRUNHG� DOVR IRU
VREULHW\ DQG KRQHVW\LI WKDW EH DQ\ JRRG WR D

PDQ� , DP ZLOOLQJ WR ZRUN P\ SDVVDJH RYHU� RU

VLJQ DUWLFOHV WR DQ\ PDVWHU IRU D WHUP� DV ORQJ DV

, FDQ JHW WR $XVWUDOLD� , DP D PDUULHG PDQ DQG
KDYH JRW WZR FKLOGUHQ� , KDYH VHQW WZR OHWWHUV

WR /RUG $VKOH\� EXW KH KDV QHYHU WDNHQ DQ\
QRWLFH RI WKHP� 6LQFH WKHQ D JHQWOHPDQ KDV WROG
PH /RUG $VKOH\ QHYHU GLG DQ\ JRRG� EXW ZKHUH

LW ZDV PDGH SXEOLF� , RIIHUHG P\ VHUYLFHV WR

KLP WR JR DV DVVLVWDQW WR D VFKRROPDVWHU� DV , KHDUG

KH ZDV VHQGLQJ RXW FKLOGUHQ IURP WKH UDJJHG
VFKRROV� 1RWKLQJ� VLU� ZRXOG JLYH PH JUHDWHU
GHOLJKW WKDQ WR EH SODFHG LQ DQ\ SRVLWLRQ ZKHUH
P\ OLWWOH DELOLWLHV ZRXOG EH RI VHUYLFH WR P\ IHOORZ
FUHDWXUHV� 'R \RX WKLQN LI , ZDV WR DGYHUWLVH LQ

WKH 7LPHV QHZVSDSHU LW ZRXOG EH DQ\ JRRG� RIIHU
LQJ P\VHOI WR DQ HPSOR\HU WR JR ZLWK KLP� , DP
RXW RI ZRUN DW SUHVHQW� WKHUHIRUH , DP XQDEOH WR

GR DQ\WKLQJ ZKHUH PRQH\ LV ZDQWHG WR SURFXUH
P\ SDVVDJH� <RX VHH� VLU� , ZLVK WR JHW RXW RI P\
PLVHU\ DV VRRQ DV SRVVLEOH� ,W LV DQ ROG VD\LQJ�
ૺVWDUH SRYHUW\ LQ WKH IDFH DQG LW ZLOO WXUQ LWV

EDFN RQ \RX�ૻ EXW ,
YH IRXQG LW DW WLPHV VWLFN
FORVHU WR PH WKDQ D EURWKHU� WKRXJK , DP QRW VR

EDG RI
I

DV PDQ\ , UHDG RI 0\ KRPH LV FRP
IRUWDEOH� EXW , RIWHQ WKLQN ZKHQ , UHDG \RXU
ERRN ZKDW D WDOH RI SRYHUW\ , FRXOG WHOO RQ P\
ILUVW FRPLQJ WR /RQGRQ� WKHUH DUH VR PDQ\ FDVHV
OLNH P\ RZQEXW SHUVHYHUDQFH KDV SXW PH RQ D

OLWWOH EHWWHU IRRWLQJ�
ૺ6LU� ZKDWHYHU \RX VKRXOG VXJJHVWZRXOG EH P\

EHVW SODQ WR DFW RQ , ZLOO GR LW�ૻ

7KH EHVW ZD\ RI DVVLVWLQJ WKH ZULWHU RI WKH
DERYH LV WR SULQW KLV OHWWHU� 6RPH UHDGHUV PD\
SHUKDSV KDYH LW LQ WKHLU SRZHU WR REWDLQ D

SDVVDJH IRU WKH SRRU IHOORZ� 7KDW LW LV EXW
SUXGHQW IRU D MRXUQH\PDQ FDELQHW�PDNHU WR ZLVK

WR TXLW D FRXQWU\ ZKHUH WKH UHPXQHUDWLRQ IRU
KLV ODERXU LV DQQXDOO\ EHFRPLQJ ZRUVH� VXUHO\
QRQH FDQ GRXEW� DQG ZHUH JHQWOHIRONV DV LQWLPDWHO\
DFTXDLQWHG ZLWK WKH PLVHULHV DQG SULYDWLRQV
VXIIHUHG E\ WKH FDELQHW�PDNHUV RI /RQGRQ DV WKH
ZULWHU RI WKHVH ZRUGV� WKH\ ZRXOG FRQVLGHU LW EXW
WKHLU GXW\ WR KHOS WR IUHH WKH PHQ IURP WKHLU
SUHVHQW ZUHWFKHGQHVV� 0U� 0D\KHZ ZLOO� RI

FRXUVH� VDWLVI\ KLPVHOI WKDW WKH ZULWHU RI WKH DERYH
OHWWHU LV ZRUWK\ RI DVVLVWDQFH� EHIRUH H[WHQGLQJ
KLP DQ\ DLG WKDW WKRVH ZKR PD\ KDYH LW LQ WKHLU
SRZHU WR KHOS KLP PD\ IHHO LQFOLQHG WR JUDQW�

 7KH /RDQ )XQG DFFRXQW LV GHIHUUHG WLOO
QH[W ZHHN IRU ZDQW RI VSDFH� 7KH GRFXPHQW LV

DV LQWHUHVWLQJ DV LW LV FXULRXV� SURYLQJ EH\RQG
GRXEW WKH KRQHVW\ RI WKH SRRU�
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$ 6XEVFULEHU DW *DWHVKHDG PDNHV WKH IROORZ
LQJ LQTXLU\ 

ૺ6LU�
ૺ:LOO \RX REOLJH E\ LQIRUPLQJ PH ZKDW ZLOO

EH WKH SUREDEOH GXUDWLRQ RI WKH LVVXH RI ૺ/RQGRQ
/DERXU DQG WKH /RQGRQ 3RRU� DV WKH WLPH LW ZLOO
EH LQ ILQLVKLQJ LV RI VRPH LPSRUWDQFH� DQG , KDYH
D SDUWLFXODU UHDVRQ IRU DVNLQJ� DQG RQH ZKLFK ZLOO
PDWHULDOO\� LQ DO

O SUREDELOLW\� FRQWULEXWH WR WKH
VDOH RI \RXU H[FHHGLQJO\ XVHIXO ZRUN� <RX ZLOO
PXFK REOLJH E\ JLYLQJ DQ DQVZHU LQ WKH ODVW QXP
EHU RI \RXU HQVXLQJ SDUW� DOWKRXJK , NQRZ LW LV

SHUKDSV QRW XVXDO� EXW , KDYH QR GRXEW \RX ZLOO

EH NLQG HQRXJK WR GR VR LQ WKLV LQVWDQFH�
ૺ, DP� ZLWK EHVW JRRG ZLVKHV�

ૺ<RXUV� 	F��
ૺ%($8&/(52�ૻ

,W LV LPSRVVLEOH WR UHWXUQ D GHILQLWH DQVZHU�
EXW LW LV EHOLHYHG VRPH \HDUVSUREDEO\ ILYH RU

VL[�

)� &�
�

:DOWKDP &URVV� VHQGV �V
�

IRU WKH 2USKDQ
*LUO�

)� &� IRUZDUGV D SRVW�RIILFH RUGHU IRU ��V�
ૺZKLFK�ૻ VD\V )� &�� ૺ, ZLVK WR OHQG WR WKH
SRRU ERRNVHOOHU� ZKR VLJQV KLPVHOI 6� &� LQ 1R�

�� :RO� ,,� � SHUKDSV �DGGV WKH FRUUHVSRQGHQW�
RWKHU SHUVRQV PD\ DGYDQFH WKH UHVW�ૻ
7KH IROORZLQJ UHTXLUHV QR FRPPHQW� DV QR FRQ

FOXVLRQV ZHUH GUDZQ IURP WKH IDFW�
ૺ6LU�

ૺ+DYLQJ P\VHOI EHHQ D MRXUQH\PDQ� DQG QRZ
EHLQJ DQ HPSOR\HU� , IHHO JUHDW LQWHUHVW LQ WKH
ZDJH TXHVWLRQ QRZ EHLQJ GLVFXVVHG RQ WKH FRYHUV

RI \RXU H[FHOOHQW ZRUN RQ /RQGRQ /DERXU DQG
WKH /RQGRQ 3RRU�ૻ ,Q WKH 1XPEHU IRU 0DUFK
��� WKH HVWDEOLVKPHQW RI 0� /HFODLUH LV UHIHUUHG

WR DV DQ H[DPSOH RI WKH (TXLWDEOH :DJH 3ULQ
FLSOH�ૻ $V VRRQ DV , UHDG WKLV� LW RFFXUUHG WR PH�
WKDW , KDG VHHQ LW VWDWHG WKDW 0� /HFODLUH KDG
HLWKHU EHFRPHEDQNUXSW� RU WKDW KLV HVWDEOLVKPHQW
ZDV EURNHQ XS� EXW , FRXOG QRW DW ILUVW UHFROOHFW
ZKHUH , KDG VHHQ WKH VWDWHPHQW� EXW XSRQ UH
IOHFWLRQ DQG UHIHUHQFH� , IRXQG LW VR VWDWHG LQ WKH

 $UW�8QLRQ -RXUQDO IRU -XO\� ����� S� ����
QHDU WKH ERWWRP RI WKH PLGGOH FROXPQ� WR ZKLFK ,

EHJ UHVSHFWIXOO\ WR UHIHU \RX� 7KHUH LV DOVR
DQRWKHU DUWLFOH RQ WKH :DJH 4XHVWLRQ DW S� ���

RI WKH VDPH YROXPH�

ૺ<RXUV UHVSHFWIXOO\�
��5� +�ૻ

7KH IROORZLQJ DFFRXQW RI WKH PRQH\V HQWUXVWHG

WR 05� 0$<+(Z� WR GLVSHQVH IRU WKH EHQHILW RI

WKH SRRU� DV ZHOO RI WKH PDQQHU LQ ZKLFK WKH WUXVW

KDV EHHQ IXOILOOHG� LV SUHVHQWHG WR WKH UHDGHUV RI

WKLV SHULRGLFDO ZLWK FRQVLGHUDEOH VDWLVIDFWLRQ�
VLQFH LW GHPRQVWUDWHV ZKDW 05� 0$<+(Z KDV VR
RIWHQ HQGHDYRXUHG WR HQIRUFHWKDW WKH LQGXVWULRXV
SRRU RI WKLV FRXQWU\ DUH DV HVVHQWLDOO\ KRQHVW DV

WKH\ DUH WUXWKIXO� DQG HVSHFLDOO\ WR WKRVH ZKRP
WKH\ EHOLHYH WR V\PSDWKLVH ZLWK DQG WR EH DQ[LRXV

WR UHOLHYH WKHLU VXIIHULQJV� 2I DO
O SHRSOH WKH\ KDYH

WKH NHHQHVW VHQVH RI DQG PRVW ODVWLQJ JUDWLWXGH
IRU EHQHILWV UHFHLYHGWKRXJK WKLV LV EXW QDWXUDO�
VHHLQJ WKDW WKH IHHOLQJV DQG VHQWLPHQWV ZLWK WKHP
H[LVW LQ DO

O

WKHLU QDWLYH VLPSOLFLW\� DQG WKH\ DUH
QRW VXIILFLHQWO\ HGXFDWHG WR LQGXOJH LQ WKH DUWLILFHV
DQG VLPXODWLRQV RI SROLWH VRFLHW\� ૺ:KHQ WKH
WHUULEOH LQIOLFWLRQ RI LQVDQLW\�ૻ VD\V 'U� &RQROO\�

LQ KLV ZRUN ૺ2Q WKH &RQVWUXFWLRQ DQG *R
YHUQPHQW RI /XQDWLF $V\OXPQV� S� ���� ૺIDOOV
XSRQ WKH ULFK� LW ILQGV WKHP PRUH SUHSDUHG WR

H[KLELW DO
O

LWV PRVW YDULHG DQG DJLWDWHG DVSHFWV�
DQG SHUKDSV OHVVRSHQ WR FRQVRODWLRQ IURP V\PSD
WK\ RU NLQG DWWHQWLRQV WKDQ WKH SRRU � WKHLU LQ
WHOOHFWXDO IDFXOWLHV DUH PRUH GHYHORSHG WKDQ WKRVH

RI WKH FODVV OLYLQJ E\ PDQXDO ODERXU� DQG WKHLU
DIIHFWLRQV DUH OHVV RSHQ WR VLPSOH LPSUHVVLRQV�ૻ
7ZR \HDUV
 FORVH DVVRFLDWLRQ ZLWK ZKDW DUH FDOOHG
WKH ૺORZHVW FODVVHVૻ KDV SURYHG WKH MXVWLFH RI

WKHVH UHPDUNV� IRU LW KDV EHHQ LQYDULDEO\ IRXQG
E\ 05� 0$<+(Z WKDW ૺWKRVH ZKR KDYH VHHQ
EHWWHU GD\Vૻ FRQVWLWXWH WKH ZRUVW FODVV RI WKH
SRRU� 7KH H[SHULHQFH RI WKH 0RUQLQJ &KURQLFOH�
ZKHUH e��� ZDV GLVSHQVHG� ZHQW WR VKRZ WKDW
WKH OHDVW IDLWK RI DO

O

ZDV WR EH SODFHG LQ WKH
ૺEURNHQ�GRZQ JHQWOHIRONV�ૻ WKRXJK WKH\ ZHUH
WKH FODVV WKDW JHQHUDOO\ REWDLQHG WKH PRVW V\P
SDWK\� 7KH FRPSDUDWLYH XQZRUWKLQHVV RI WKLV
FODVV PLJKW� KRZHYHU� KDYH EHHQ LQIHUUHG D SULRUL�
VHHLQJ WKDW� WKRXJK RULJLQDOO\ SRVVHVVHG RI IULHQGV
ZKR FRXOG DVVLVW WKHP� WKH\ KDG� E\ WKHLU FRQ
WLQXHG ZDQW RI HQHUJ\� RU SUXGHQFH� RU SULQFLSOH�
H[KDXVWHG WKH SDWLHQFH DQG EHQHYROHQFH RI WKHLU
RZQ NLQGUHG� 7KH SUHVHQW DFFRXQW VKRZV WKDW
e�� ��V�KDYH EHHQ UHFHLYHG�e���V� RI ZKLFK KDYH
EHHQ GLVSHQVHG DV JLIWV� DQG e�� ��V� DGYDQFHG

DV ORDQV WR �� SHRSOH� WR EH UHSDLG LQ VPDOO LQVWDO
PHQWV� ZLWK LQWHUHVW� DW WKH UDWH RI e� SHU FHQW�
SHU DQQXP� 2I WKH �� ERUURZHUV� LW ZLOO EH VHHQ
WKDW RQO\ � DUH GHIDXOWHUV� D SURSRUWLRQ VR VPDOO�
WKDW ZKHQ WKH SUHFDULRXVQHVV RI WKH SXUVXLWV RI WKH
SHRSOH DUH WDNHQ LQWR FRQVLGHUDWLRQ� DV ZHOO DV WKH
VOLJKW OHJDO KROG WKHUH FDQ EH XSRQ SHUVRQV ZKRVH
ORGJLQJV DUH DOPRVW QHFHVVDULO\ FKDQJHG HYHU\ IHZ
ZHHNV� WKH KRQHVW\ RI WKH SRRU VWUHHW�IRONEHVHW
ZLWK WHPSWDWLRQV DV WKH\ DUHPXVW DSSHDU WR

VWUDQJHUV DOPRVW PDUYHOORXV�
7KH ERRNV DQG YRXFKHUV RI WKH DERYH DFFRXQWV

OLH DW WKH RIILFH� IR
U

WKH LQVSHFWLRQ RI DQ\ SHUVRQV
ZKR PD\ EH LQWHUHVWHG LQ WKH PDWWHU� 05� 0$<
+(Z ZRXOG WDNH LW DV D IDYRXU LI VRPHJHQWOHPDQ
ZRXOG DXGLW WKHP�
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 $W SUHVHQWWKUHHZHHNV LQ DUUHDUV RQ DFFRXQW RI LOO
KHDOWK�

E 1LQH ZHHNVLQ DUUHDUV�

H 0U� 0D\KHZKDVNQRZQ WKLV SHUVRQIRU VRPHWLPH�
DQG WKHORDQZDVJUDQWHG WR HQDEOHWKHPDQ WR REWDLQDQ
KRQHVW OLYHOLKRRG | VHOOLQJ SLFWXUHV� KH LV QRZ LQ WKH
FRXQWU\WUDGLQJZLWK WKHDERYHFDSLWDODQG LW LV EHOLHYHGOHDGLQJ D QHZOLIH�

G .HHSVXSKHU�ZLWK UHJXODULW\�

 5HSDLGWKHZKRŁH DV SURPLVHGWKHORDQZDV RI JUHDW6HUYLFH�

I 3D\VSXQFWXDOO\DQG LV GRLQJZHOO�J +DV RQO\PDGHRQH UHSD\PHQW�QRZ VL[ ZHHNVLQDUUHDU�

K 7R EH ��� LQ TXDUWHUO\i�PRQHGXH\HW�L 3URPLVHG WR UHSD\ �V
�

SHUZHHN� WKHUHDUHHLJKWZHHNVGXHDQGQRM� PHQWPDGH�M 3D\VUHJXODUO\�

N 'LWWR GLWWR�

� 7KUHH ZHHNVLQ DUUHDU�

P 3D\V UHJXODUO\DQG LV PXFKEHQHILWHGE\ WKH ORDQ�

Q 3D\V UHJXODUO\�

G R 7R EH UHSDLG LQ PRQWKO\ LQVWDOPHQWV�WKH ILUVW QRWXH:HW�

3 3D\VUHJXODUO\�T 1RWKLQJ GXH\HW�U 'LWWR GLWWR�

 'LWWR GLWWR�

Z
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:� +�� RI 0DQFKHVWHU� VHQGV WKH IROORZLQJ UHSO\
WR WKH UHPDUNV RQ PDFKLQHU\ SULQWHG DPRQJ WKH
1RWLFHV WR &RUUHVSRQGHQWV LQ 1R� ���
ૺ6LU� 7KRXJK , DP QRW FRQYLQFHG� , DP PXFK

REOLJHG IRU D ZRUG WR WKH ZLVH� LQ WKH ODVW
QXPEHU RI \RXU H[FHOOHQW ZRUN� DQG DV , SUHVXPH
ZH ERWK ZLVK WR DUULYH DW WKH WUXWK� , ZLOO WDNH
WKH OLEHUW\ RI PDNLQJ D UHPDUN RU WZR RQ \RXU
QRWLFH RI P\ OHWWHU�
ૺ<RX VWDWH WKDW ZKHQ PDFKLQHU\ LV LQWURGXFHG

LQWR D EXVLQHVV LW DW RQFH WKURZV D JUHDWHU RU
VPDOOHU QXPEHU RI KDQGV RXW RI ZRUN� ZKR LPPH
GLDWHO\ EHFRPH HLWKHU SDXSHUV RU FULPLQDOV� ZKLFK
, GHQ\� IRU , ILQG WKDW LQ WKH \HDU ����� WKH
SURSRUWLRQ SHU KHDG RQ WKH WRWDO SRSXODWLRQ H[
SHQGHG IR

U

WKH UHOLHI RI WKH SRRU ZDV ��V� �G��
ZKLOVW LQ WKH \HDU ���� LW ZDV RQO\ �V� �G� SHU
KHDG�ૻ >7KLV LV QR DUJXPHQW� IRU� RZLQJ WR WKH
DOWHUDWLRQ HIIHFWHG E\ WKH 1HZ 3RRU /DZ� LQ �����
WKH H[SHQGLWXUH ZDV LQ WZR \HDUV UHGXFHG IURP
���������O� WR ���������O� ,Q ����� KRZHYHU� WKH
UDWLR RI WKH SDXSHUV� XQGHU WKH DPHQGHG DGPLQLV
WUDWLRQ� WR WKH JURVV SRSXODWLRQ ZDV ��� SHU FHQW� �

LQ ���� LW ZDV ����� DQG WKH LQFUHDVH ZDV UHJXODU�@ૺ, KDYH QRW WKH FULPLQDO VWDWLVWLFV IRU WKH VDPH
SHULRG DW KDQG�ૻ FRQWLQXHV :� +�� ૺEXW , KDYH

QR GRXEW WKH\ H[KLELW D VLPLODU IDOOLQJ RII�ૻ >,Q
���� WKH QXPEHU RI FULPLQDOV LQ (QJODQG DQG
:DOHV ZDV � LQ HYHU\ ���� RI WKH SRSXODWLRQ� LQ

���� LW ZDV � LQ ���� DQ LQFUHDVHDPRXQWLQJ WR QR

OHVV WKDQ ��� SHU FHQW�@
ૺ$V IRU WKH GLVSODFHPHQW RI ODERXU E\ PD

FKLQHU\� , ZLOO JLYH \RX DQ H[WUDFW IURP D OLWWOH
ZRUN LQ P\ SRVVHVVLRQ � ,I WKH FDVH RI WKH KDQG
ORRP ZHDYHUV EH DGGXFHG DV DQ H[DPSOH RI WKH
SHUPDQHQW GLVSODFHPHQW RI ODERXU E\ PDFKLQHU\�
DQG LI LW EH FRQWHQGHG WKDW LW LV WKH QDWXUDO
UHVXOW RI PDFKLQHU\ WR GLPLQLVK HPSOR\PHQW LQ

RWKHU WUDGHV� ZH PXVW QHFHVVDULO\ LQIHU WKDW ZKHUH
HYHU PDFKLQHU\ KDV EHHQ ODUJHO\ LQWURGXFHG LQWR
DQ\ WUDGH� WKH QXPEHU RI SHUVRQV VXSSRUWHG E\ LW

PXVW KDYH EHHQ GLPLQLVKHG� :H VKRXOG LQIHU WKDW
WKH DJULFXOWXUDO SRSXODWLRQ RI WKLV FRXQWU\ PXVW
KDYH EHHQ UDSLGO\ LQFUHDVLQJ� ZKLOH WKH SRSXODWLRQ
HQJDJHG LQ WKRVHEUDQFKHV RI PDQXIDFWXUH LQ ZKLFK
VWHDP SRZHU LV XVHG� PXVW KDYH EHHQ IDOOLQJ RI

I
RU

LQFUHDVLQJ OHVV UDSLGO\�
ૺ7KH FRUUHFWQHVV RI VXFK DQ LQIHUHQFH PD\

EH HVWLPDWHG E\ WKH IROORZLQJ IDFWV� %HWZHHQ
���� DQG ����� 0DQFKHVWHU LQFUHDVHG LQ SRSXOD
WLRQ IURP ������ WR �������� RU ����� SHU FHQW� �

/LYHUSRRO� ����� SHU FHQW� � /HHGV� ����� SHU
FHQW� � %UDGIRUG� ����� SHU FHQW� � %ROWRQ� ����
SHU FHQW�� DQG VR RQ�ૻ >%XW WKHVHVWDWLVWLFV WHOO XV

RQO\ WKH QXPEHUV RI WKRVH ZKR KDYH WDNHQ WR VSLQ
QLQJ� 	F�� LQ WKH PDQXIDFWXULQJ GLVWULFWV� WKH\ GR

QRW VKRZ XV WKH SHU FRQWUD VLGH� YL]�� KRZ PDQ\
ZLYHVDQG GDXJKWHUVFHDVHGVSLQQLQJ DW KRPH |Q WKH
DJULFXOWXUDO DQG RWKHUGLVWULFWV�@ ૺ/HW XV QRZ FRP
SDUH WKHVH SODFHV ZLWK WKRVH DJULFXOWXUDO FRXQWULHV

LQ ZKLFK PDFKLQHU\ KDV H[HUFLVHG WKH OHDVW LQ
IOXHQFH� DQG OH

W
XV VHH LI WKH DEVHQFH RI PDFKLQHU\

KDV EHHQ HTXDOO\ IDYRXUDEOH WR WKH VXSSRUW RI D

JURZLQJ SRSXODWLRQ� ,Q WKH VDPHSHULRG� ���� WR

����� 'HYRQ LQFUHDVHG ���� SHU FHQW� � 6RPHUVHW�

�� SHU FHQW� � 1RUIRON� ���� SHU FHQW� � /LQFROQ�
���� SHU FHQW� � (VVH[� �� SHU FHQW�� DQG 6XIIRON�
���� SHU FHQW� 7KH DYHUDJH LQFUHDVH RI WKHVH VL[
DJULFXOWXUDO FRXQWLHV GLG QRW H[FHHG �� SHU FHQW�

LQ �� \HDUV� ZKLOH� VHWWLQJ DVLGH WKH H[WUDRUGLQDU\
LQFUHDVH H[KLELWHG LQ WKH WRZQV DOUHDG\ HQXPHU
DWHG� WKH SRSXODWLRQ RI VL[ PDQXIDFWXULQJ FRXQWULHV�
YL]� /DQFDVWHU� 0LGGOHVH[� <RUN �:HVW 5LGLQJ��
6WDIIRUG� &KHVWHU� DQG 'XUKDP� LQFOXGLQJ DOO
WKH DJUL XOWXULVWV� LQFUHDVHG ����� SHU FHQW�ૺ, KRSH� VLU� WKHVH IDFWV ZLOO VHW DW UHVW \RXU
IHDUV WKDW (QJODQG LV JRLQJ WR SDXSHULVP DQG UXLQ

LQ FRQVHTXHQFH RI KHU LPPHQVH SURGXFWLYH SRZHU�
DQG� IRU P\ SDUW� , GR QRW VHH KRZ \RX FDQ OLNH�
PDFKLQHU\ ૺLQ WKH DEVWUDFW
 DQG QRW LQ DQ\ RWKHU
VKDSH� <RX DSSHDU WR EHOLHYH WKDW PDFKLQHU\ KDV
EHHQ D FXUVH WR XV LQVWHDG RI D EOHVVLQJ� DQG WKLQN

LW KDG EHHQ EHWWHU KDG WKH VWHDP�HQJLQHDQG WKH
SRZHU�ORRP QHYHU EHHQ LQYHQWHG�
ૺ, VKRXOG OLNH WR NQRZ ZK\ WKH PDUNHW IRU

FRWWRQ LV LQILQLWHO\ H[WHQVLEOH�ૻ DQG WKH PDUNHW
IRU VDZQ ZRRG FDQQRW EH H[WHQGHG "
 , FDQ
DVVXUH \RX WKDW KHUH� DW OHDVW� WKH PDUNHW IRU
VDZQ�ZRRG KDV H[WHQGHG FRQVLGHUDEO\ ZLWKLQ WKH
ODVW WHQ \HDUV�ૻ >6HH EHORZ�@
ૺ<RX ZLOO ILQG WKDW WKH JHQHUDO PDUNHW UDWH RI

ZDJHV GHSHQGV XSRQ WKH UDWLR ZKLFK WKH FDSLWDO
DSSOLHG WR WKH HPSOR\PHQW RI ODERXU EHDUV WR WKH
QXPEHU RI ODERXUHUV� ,I WKDW UDWLR EH JUHDW� WKH
FRPSHWLWLRQ RI FDSLWDOLVWV PXVW UDLVH ZDJHV� LI

VPDOO� WKH FRPSHWLWLRQ RI ODERXUHUV DPRQJVW HDFK
RWKHU IRU HPSOR\PHQW PXVW UHGXFH WKHP�ૻ >'LG
:� +

�

HYHU KHDU RI WKH ૺUHOLHI LQ DLG RI ZDJHVૻ
ZKLFK ZDV VR JHQHUDO XQGHU WKH ROG 3RRU /DZ �

,I VR� ZLOO KH VKRZ KRZ WKH UHGXFWLRQ RI ZDJHV
ZKLFK ZDV WKH QHFHVVDU\ UHVXOW RI VXFK D V\VWHP

LV H[SOLFDEOH E\ WKH FDQRQ RI VXSSO\ DQG GHPDQG
IRU ODERXU� *LYHQ WKH VDPHTXDQWLW\ RI ZRUN WR

EH GRQH DQG WKH VDPH QXPEHU RI KDQGV WR GR LW�

DQG \HWVXSSO\ DQG GHPDQG UHPDLQLQJ WKH VDPH
ZDJHV IDOO�@
ૺ, PXVW DSRORJL]H IRU WKH OHQJWK RI P\ OHWWHU�

EXW , YHQWXUH WR KRSH WKDW \RX ZLOO EH DEOH WR
ILQG URRP IRU LW LQ DQ HDUO\ QXPEHU RI \RXU ZRUN�

ૺ%HOLHYH PH�

ૺ<RXUV UHVSHFWIXOO\�
ૺ:� +�ૻ

7KH DERYH OHWWHU LV SULQWHG HQWLUH� VR WKDW WKH
DUJXPHQWV DGYDQFHG PD\ KDYH WKHLU IXOO VZD\�
7R HVWLPDWH WKH YDOLGLW\ RI WKHVH SURRIV DWWHQWLRQ
PXVW EH GUDZQ RQFH PRUH WR WKH GLVWLQFWLRQ VR
RIWHQ SRLQWHG RXW LQ WKLV SHULRGLFDO EHWZHHQ WKRVH
SURGXFWLRQV IRU ZKLFK WKH PDUNHW LV LQILQLWHO\ �RU
WDUJHO\� H[WHQVLEOHDQG WKRVH IRU ZKLFK WKH PDUNHW

LV QHFHVVDULO\ OLPLWHG� DQG WKHQ ZH VKDOO EH LQ D

SRVLWLRQ WR XQGHUVWDQG KRZ PDFKLQHU\ FDQ EH

DSSOLHG EHQHILFLDOO\ �WR WKH ZRUNPHQ� RQO\ LQ WKH
IRUPHU FDVH� ,W LV EHFDXVH :� +

�
LV XQDEOH WR

DSSUHKHQG WKLV GLIIHUHQFH WKDW KH ILQGV VR PXFK
GLIILFXOW\ LQ GLVFULPLQDWLQJ EHWZHHQ WKH XVH DQG
DEXVH RI PDFKLQHO\� %XW VHHLQJ WKDW WKH PRVW
DFXWH RI WKH HFRQRPLVWV DUH LQ WKH VDPHPXGGOH�
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ZH FDQ KDUGO\ ZRQGHU WKDW :� +�� ZKR WDONV RI
VXSSO\ DQG GHPDQG ZLWK WUXH HFRQRPLFDO JOLEQHVV�
VKRXOG EH DV FRQIXVHG RQ WKH VXEMHFW DV WKH JHQ
WOHPHQ IURP ZKRP KH GHULYHV KLV LGHDV� 7KDW
WKH VXSSO\ RI WKRVH FRPPRGLWLHV ZKLFK VHUYH WR
JUDWLI\ ZDVUHUVDO ZDQWV DQG GHVLUHV �VXFK DV DU
WLFOHV RI IRRG� FORWKLQJ� 	F�� DGPLWV RI DOPRVW
LQGHILQLWH LQFUHDVH� WKHUH FDQQRW EH WKH OHDVW TXHV
WLRQ� $Q\WKLQJ� WKHUHIRUH� ZKLFK WHQGV WR GH
FUHDVH WKH FRVW RI WKHLU SURGXFWLRQ FDQ EXW VHUYH
WR H[WHQG WKH PDUNHW IRU WKHP� DQG VR WR JLYH
DGGLWLRQDO HPSOR\PHQW WR WKH RSHUDWLYHV HQJDJHG
LQ WKHLU PDQXIDFWXUH� ,I WKH GLPLQXWLRQ RI WKH
FRVW RI SURGXFWLRQ EH EURXJKW DERXW E\ D GLPLQX�
WLRQ RI WKH ODERXU� WKDW LV WR VD\� E\ FDXVLQJ WKH
ZRUNPDQ �E\ PHDQVRI PDFKLQHU\ RU VRPHQHZ WRRO�
WR SURGXFH D JUHDWHU TXDQWLW\ RI WKH FRPPRGLWLHV
ZLWK WKH VDPHDPRXQW RI H[HUWLRQ� WKHQ WKH FKHDS
HQLQJ RI WKH FRVW RI SURGXFWLRQ LQ FRQQHFWLRQ ZLWK
VXFK FRPPRGLWLHV LV D EHQHILW ERWK WR SURGXFHU
DQG FRQVXPHU� JLYLQJ WR WKH RSHUDWLYH LQFUHDVHG
HPSOR\PHQW ZLWKRXW GHFUHDVH RI SD\� DV ZHOO DV
WKH SRZHU RI SXUFKDVLQJ D JUHDWHU TXDQWLW\ RI
QHFHVVDULHVDW D OHVV SULFH� %XW LI WKH FRVW RI SUR
GXFWLRQ EH FKHDSHQHGE\ PDNLQJ WKH ZRUNPDQ GR
D JUHDWHU TXDQWLW\ RI ZRUN �ZLWKRXW DQ\ PHFKDQL
FDO DLG ZKDWHYHU�� DQG VR FDXVLQJ KLP WR JLYH D
JUHDWHU DPRXQW RI H[HUWLRQ IRU WKH VDPH SD\� RU DQ
HTXDO DPRXQW IRU OHVV SD\� WKHQ WKH RSHUDWLYHVDUH
LQMXUHG E\ WKH FKHDSQHVVDV PXFK DV WKH SXEOLF
DQG WKH PRQH\PRQJHUVDUH EHQHILWHG E\ LW� DW WKHLU
HUSHQVH� ,W LV LGOH LQ VXFK FDVHV WR VD\ WKDW GLPL
QXWLRQ RI WKHFRVW RI SURGXFWLRQ FDXVHVLQFUHDVHGHP
SOR\PHQWVLQFH WKH SUHWHQGHG DGYDQWDJH PHUHO\
DPRXQWV WR WKH YHU\ TXHVWLRQDEOH EHQHILW� WKDW WKH
ZRUNLQJ PHQ KDYH D JUHDWHU TXDQWLW\ RI ZRUN WR

GR IRU WKHVDPH WUDJHV�
6XFK DUH WKH WZR RSSRVLWHUHVXOWV RI FKHDSQHVV LQ

FRQQHFWLRQ ZLWK WKRVH FRPPRGLWLHV IRU ZKLFK WKH
PDUNHW LV LQILQLWHO\ RU ODUJHO\ H[WHQVLEOH� 7KH
RQH� FKHDSQHVV� LV DV EHQHILFLDO DV WKH RWKHU LV LQ
MXULRXV WR WKH ZRUNLQJ FODVVHV� DQG WKH FDXVH RI

WKH GLIIHUHQFH VKRXOG EH FRQWLQXDOO\ ERUQH LQ PLQG�
YL]�� WKDW LQ WKH ILUVW FDVHWKH ZRUNPDQ LV HQDEOHG

WR SURGXFH D JUHDWHU TXDQWLW\ RI JRRGV ZLWK WKH
VDPH DPRXQW RI ODERXU� |WKHUHDV� LQ WKH VHFRQG�

KH LV IRUFHG WR SURGXFH D JUHDWHU TXDQWLW\ E\

ZRUNLQJ ERWK KDUGHU DQG ORQJHU�
%XW LI WKH LQWURGXFWLRQ RI PHFKDQLFDO DLG LV D

EHQHILW WR WKH ODERXUHU LQ FRQQHFWLRQ ZLWK WKRVH
DUWLFOHV RI ZKLFK WKH VXSSO\ DGPLWV RI EHLQJ LQ
GHILQLWHO\ LQFUHDVHG� LW LV IDU GLIIHUHQW ZLWK WKRVH
RWKHU DUWLFOHV IRU ZKLFK WKH PDUNHW LV QHFHVVDULO\
OLPLWHG� 7KDW WKHUH DUH VXFK DUWLFOHV� DQG ODUJH
FODVVHV RI VXFK DUWLFOHV WRR� LW LV KLJKO\ LPSRUWDQW
WKDW ZH VKRXOG EHDU LQ PLQG� 'H 4XLQFH\� LQ KLV
ૺ/RJLF RI 3ROLWLFDO (FRQRP\�ૻ S� ���� KDV SXW
WKLV SRLQW VR FOHDUO\ DQG XQPLVWDNDEO\� WKDW LW

ZLOO EH EHWWHU WR TXRWH KLV ZRUGV WKDQ UXQ WKH
ULVN RI REVFXULQJ ZKDW KH KDV UHQGHUHG VR GLVWLQFW�
ૺ7KHUH DUH PDQ\ DUWLFOHV�ૻ VD\V KH� ૺIRU ZKLFK
WKH PDUNHW LV DEVROXWHO\ OLPLWHG E\ D SUH�H[LVWLQJ
V\VWHP WR ZKLFK WKRVHDUWLFOHV DUH DWWDFKHG DV VXE
RUGLQDWH SDUWV RU PHPEHUV� +RZ FRXOG ZH IRUFH
WKH GLDOV DQG IDFHV RI WLPH�SLHFHV� E\ D WLILFLDO
FKHDSQHVV� WR VHOO PRUH SOHQWLIXOO\ WKDQ WKH PLQRU

ZRUNV RU PRYHPHQWV RI VXFK WLPH�SLHFHV" &RXOG
WKH VDOH RI ZLQH�YDXOWV EH LQFUHDVHG ZLWKRXW LQ
FUHDVLQJ WKH VDOH RI ZLQH" 2U WKH WRROV RI VKLS
ZULJKWV ILQG DQ HQODUJHG PDUNHW� ZKLOVW VKLSEXLOG
LQJ ZDV VWDWLRQDU\ �    2IIHU WR D WRZQ RI ����
LQKDELWDQWV D VWRFN RI KHDUVHV� QR FKHDSQHVVZLOO
WHPSW WKDW WRZQ LQWR EX\LQJ PRUH WKDQ RQH�ૻ ,W

LV WKH VDPH ZLWK DO
O

FODVV SURGXFWLRQV� 3XEOLVK
ૺUHDUQ RQ &RQWLQJHQW 5HPDLQGHUVૻ LQ SHQQ\
QXPEHUV� DQG KRZ PDQ\ H[WUD FRSLHV ZRXOG EH

VROG ,V LW SRVVLEOH� E\ FKHDSHQLQJ WKH FRVW RI

SURGXFWLRQ� WR JHW ULG RI PRUH EDUULVWHUV
 ZLJV
WKDQ WKHUH DUH EDUULVWHUV� RU WR VHOO RI GROOV
 H\HV
PRUH WKDQ GRXEOH WKH QXPEHU RI GROOV 7R XVH
WKH ZRUGV RI '

H 4XLQFH\� ૺWKH DUWLFOHV DUH SDVW
FRXQWLQJ ZKLFK DUH VR LQWHURUJDQL]HG ZLWK RWKHU
DUWLFOHV� WKDW QR GLPLQXWLRQ LQ WKHLU SULFH FDQ
SRVVLEO\ JLYH ULVH WR DQ H[WHQVLRQ RI WKHLU VDOH�
1RZ WKH PDUNHW IRU VXFK DUWLFOHV EHLQJ QHFHV

VDULO\ OLPLWHG� DQG WKH TXDQWLW\ UHTXLUHG FRQVH
TXHQWO\ GHILQLWH� LW IROORZV WKDW� LQ VXFK FDVHV�WKH
DSSOLFDWLRQ RI PDFKLQHU\ FDXVLQJ WKDW TXDQWLW\

WR EH SURGXFHG ZLWK D OHVV DPRXQW RI ODERXU
RU� ZKDW LV WKH VDPH WKLQJ� D VPDOOHU QXPEHU

RI ODERXUHUVPXVW QHFHVVDULO\ KDYH WKH HIIHFW RI

WKURZLQJ RXW RI HPSOR\PHQW D QXPEHU RI ZRUN
PHQ� SUHFLVHO\ SURSRUWLRQDO WR WKH DPRXQW RI

ODERXU VDYHG�
:� +

�
ZLOO QRZ EH LQ D SRVLWLRQ WR FRPSUHKHQG

KRZ WKH VDZLQJ RI ZRRG E\ PDFKLQHU\ KDV EHHQ DV

JUHDW DQ LQMXU\ WR WKH VDZ\HUV DV WKH VSLQQLQJ RI

FRWWRQ E\ VWHDP KDV EHHQ D EHQHILW WR WKH FRWWRQ
VSLQQHUV� 7KH PDUNHW IRU FRWWRQ JRRGV LV LQIL
QLWHO\ H[WHQVLEOH� KHQFH WR FKHDSHQ WKH FRVW RI

SURGXFWLRQ E\ HQDEOLQJ WKH ZRUNPHQ WR SURGXFH D

JUHDWHU TXDQWLW\ ZLWK OHVV ODERXU� LV WR FDXVH D

JUHDWHU VXSSO\ WR EH UHTXLUHG� 6DZQ ZRRG� KRZ
HYHU� LV RQH RI WKRVH DUWLFOHV RI ZKLFK WKH VXSSO\
GRHVQRW DGPLW RI LQGHILQLWH LQFUHDVH� WKH TXDQWLW\
DQQXDOO\ UHTXLUHG EHLQJ QHFHVVDULO\ OLPLWHG E\ WKH
TXDQWLW\ RI KRXVHVDQG FDUULDJHV� VKLSV� IXUQLWXUH�
	F�� WR EH FRQVWUXFWHG LQ WKH FRXUVH RI WKH \HDU�
7R VDZ PRUH ZRRG DQQXDOO\ WKDQ LV QHHGHG IRU
WKH QHZ EXLOGLQJV� YHKLFOHV�DQG YHVVHOVHYHU\ \HDU�
ZRXOG EH SUHFLVHO\ WKH VDPH DV WR SURGXFH PRUH
WKDQ WZLFH DV PDQ\ GROOV
 H\HV DV WKHUH DUH GROOV�
+HQFH WKH DSSOLFDWLRQ RI PDFKLQHU\ WR WKH VDZ\HUV

WUDGH FDQ EXW KDYH WKH HIIHFW RI HQDEOLQJ D VPDOOHU
QXPEHU RI KDQGV WR H[HFXWH WKH UHTXLVLWH DQG
ILUHG DPRXQW RI ZRUN� ZKLOH WKH VXSHUVHGHGKDQGV
PXVW HLWKHU VHHN HPSOR\PHQW DW RWKHU WUDGHV RU

EHFRPHSDXSHUV RU FULPLQDOV� ,I WKH\ GR QRW RU

FDQQRW ZRUN IRU WKHPVHOYHV� WKH\ PXVW� RI FRXUVH�
OLYH RQ WKH ODERXU RI RWKHUV LQ RQH RU RWKHU RI WKH
DERYH FDSDFLWLHV� &DQ DQ\ RQH ZLWK D WKLPEOHŁXO

RI EUDLQV LQ KLV VNXOO EHOLHYH WKDW WKH WKUHVKLQJ RI

FRUQ E\ VWHDP FDQ LQFUHDVH WKHHPSOR\PHQW RI WKH
WKUHVKHUV 6XUHO\ WKH TXDQWLW\ RI FRUQ WR EH

WKUHVKHG LV OLPLWHG E\ WKH TXDQWLW\ RI FRUQ SUR
GXFHG� DQG LI E\ VWHDP�WKUHVKLQJ RQH PDQ FDQ GR

WKH ZRUN RI D GR]HQ� WKHQ� RI FRXUVH� HOHYHQ RXW RI

HYHU\ WZHOYH RI WKH WKUHVKHUV PXVW EH WKURZQ
RXW RI ZRUN E\ LW�

:� +
�

VKRXOG JLYH RYHU UHDGLQJ OLWWOH ZRUNV LQ

KLV SRVVHVVLRQ�DQG VWXG\ 5LFDUGR IRU D PRQWK RU

WZR� 7KDW :� +
�

ZLVKHV WR JR ULJKW� LV HYLGHQW�
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7KH IROORZLQJ LV IURP RQH RI WKH EHVW NQRZQ RI
WKH 6WUHHW�3RHWV� RI ZKRVH VHUYLFHV 0U� 0D\KHZ
SXUSRVHV DYDLOLQJ KLPVHOI ZKHQ WUHDWLQJ RI WKH
EDOODG�VLQJHUV�૱
ૺ7UXVWLQJ \RX ZLOO SDUGRQ WKH OLEHUW\ , KDYH

WDNHQ LQ WKXV LQWUXGLQJ RQ \RXU YDOXDEOH WLPH
DQG DWWHQWLRQ� , EHJ WR VD\ WKDW VRPH WLPH VLQFH
D SHUVRQ FRQQHFWHG ZLWK \RXU HVWDEOLVKPHQW FDOOHG
RQ PH� DQG DW WKH VDPH WLPH VWDWHG WKDW SUREDEO\, VKRXOG KHDU IURP \RX� DQG , VKRXOG KDYH HV
WHHPHG LW D JUHDW SOHDVXUH WR KDYH KDG WKDW IDYRXU
JUDQWHG PH� 5HVSHFWLQJ \RXU ZRUN RI WKH
/RQGRQ /DERXU� 	F�� , KDYH� VLU� EHHQ FRQ
QHFWHG ZLWK WKH VWUHHW�ODERXU �� \HDUV� DQG� VLQFH
����� ZULWWHQ PRVW SXEOLFDWLRQV� GRJJUHOV� 	F��
EHJLQQLQJ ZLWK WKH ODVW \HDUV RI *HRUJH WKH
7KLUG� WKH OLIH RI 7KLVWOHZRRG� 7KXUWHOO� 3UREHUW�
)DXQWOHUR\� 	F�� 	F�� WKH $VFHQVLRQ RI *HRUJH
WKH )RXUWK� WKH /LIH DQG 'HDWK RI 4XHHQ &DUR
OLQH� DQG FRQWLQXDOO\ XS WR WKLV PRPHQW IRU
/RQGRQ� %LUPLQJKDP� /LYHUSRRO� 0DQFKHVWHU�
1RUZLFK� ([HWHU� 3O\PRXWK� DQG IRU WUDYHOOHUV LQ
GLIIHUHQW SDUWV RI WKH FRXQWU\� VR WKDW , DP
DFTXDLQWHG� KDYLQJ EHHQ D VWUHHW�ODERXUHU ��
\HDUV� ZLWK WKH JUHDWHVW SDUW RI WKH VWUHHW DQG
FRXQWU\ IUDWHUQLW\� 0RVW RI WKRVH ZKR GHDO LQ
ZULWLQJ�SDSHU� WULQNHWV� 	F�� KDYH ULVHQ IURP EDOODG
VLQJLQJ� 7KH ROG GLWWLHV SXEOLVKHG IRU �� \HDUV
SDVW DUH VWLOO LQ P\ PHPRU\� DQG PLJKW KDYH
SURYHG XVHIXO WR WKH ZRUN EHIRUH WKH SXEOLF� DQG
LI QRW WRR ODWH� ZLOO QRZ DQVZHU WKH VDPHSXUSRVH�, KDYH UHDG DQG DGPLUH \RXU ZRUN� DV , FRQVLGHU
LW PRVW XVHIXO LQIRUPDWLRQ� ,I , FDQ EH RI DQ\
VHUYLFH WR \RX LQ JLYLQJ DQ\ QHFHVVDU\LQWHOOLJHQFH
UHTXLUHG IRU WKH ZRUN EHIRUH WKH SXEOLF , VKDOO EH
PRVW KDSS\� DQG FRQVLGHU LW D JUHDW SOHDVXUH WR
UHQGHU DO

O

WKH DVVLVWDQFH LQ P\ SRZHU IRU WKH FRP
SOHWLRQ RI \RXU YDOXDEOH ZRUN� 'XULQJ WKH SDVW
ZLQWHU , KDG VRPH SRHWU\ WR JHW UHDG\ IRU 0U�

� DQG 0U� � )HWWHU�ODQH� DQG JDYH WKHP
HYHU\ VDWLVIDFWLRQ� 6RPH \HDUV VLQFH , ZURWH WKH
KLVWRU\ RI WKH ULYHU 7KDPHV IURP 6KHHUQHVV

WR +DPSWRQ�FRXUW LQ YHUVH� IRU D SDUW\� DQG ,

EHOLHYH WKHUH LV QR RQH WKDW KDV KDG DQ\ FRQYHUVD
WLRQV ZLWK \RX UHVSHFWLQJ WKH VWUHHW�VHOOHUV EHWWHU
DEOH WR JLYH D IDLU� IXOO� DQG VDWLVIDFWRU\ DFFRXQW RI

WKH VDPH WKDQ P\VHOI� 6KRXOG \RX� NLQG VLU�
IHHO GLVSRVHG WR JUDQW PH DQ LQWHUYLHZ� , ZLOO EH

UHDG\ DW DQ\ PRPHQW LW PD\ EH FRQYHQLHQW WR

\RX WR PHHW \RX� $QG DV , DP RQ WKH HYH RI

UHPRYLQJ IURP P\ SUHVHQW DERGH RQ DFFRXQW RI WKH
SURSHUW\ EHLQJ VROGWKH VRRQHU WKH EHWWHU�KRZ
HYHU, ZRXOG EH WKDQNIXO LI \RX ZLOO EH SOHDVHG

WR GURS PH D OLQH LQ DQVZHU WR WKLV� OHW WKH FRQVH
TXHQFH EH ZKDW LW PD\� 0DQ\ RI WKH YHUVHV RI

4XHHQ &DUROLQH� DQG XS WR WKH SUHVHQW GD\ RI PRVW
RWKHUV� , FDQ UHFWLI\� 7KH OLYHV RI &RUGHU� *UHHQ
DFUH� *RRG� 	F�� 	F�� ZHUH P\ VLPSOH SURGXFWLRQ�
1RW ZLVKLQJ WR LQWUXGH DQ\ ORQJHU RQ \RXU
QRWLFH� DQG IHDULQJ P\ ORQJ OHWWHU PD\ WLUH \RX�
WKH ZULWLQJ DQG OHJLELOLW\ EHLQJ QRW RI WKH EHVW
GHVFULSWLRQ� , ZLOO IRU WKH SUHVHQW FRQFOXGH�

ૺ$QG UHPDLQ�
ૺ<RXU PRVW REHGLHQW KXPEOH VHUYDQW�m }

7KH IROORZLQJ HW\PRORJLFDO VSHFXODWLRQV RU

JXHVVHV DUH SULQWHG ZLWK D YLHZ WR H[FLWH DWWHQ
WLRQ WR WKH VXEMHFW�

*UD\
V ,QQ� ��UG -XQH� �����
ૺ6LU� ૱ $V WKH ZRUG ૺ+DEHUGDVKHU VHHPV

VWLOO WR SX]]OH WKH KHDGV RI WKH OHDUQHG� , EHJ
OHDYH WR DGG P\ PLWH RI DXWKRULW\ DQG VSHFXODWLRQ
ZLWK UHIHUHQFH WR LW� , SURSRVH ILUVW WR EHJLQ RQ

FODVVLF JURXQG� IURP ZKLFK VR PDQ\ SRSXODU H[
SUHVVLRQV KDYH VSUXQJ� IRU WKH RULJLQ RI WKH ZRUG�
DQG� IDLOLQJ KHUH� WR VHDUFK IRU LW LQ WKH EHVW
VRXUFHV DW P\ FRPPDQG�
ૺ)LUVW� WKHQ� WKH *UHHN ZRUG ����� 
 �REVHUYH

WKH IODWXV�� OX[XULRXV RU PDJQLILFHQW LQ DSSDUHO�
VHHPV WR EH DOOLHG ZLWK WKH ZRUG LQ TXHVWLRQ�
KHQFH 	�����V� PDJQLILFHQFH RU VXPSWXRXVQHVV�
IURP ZKLFK PLJKW DULVH WKH YHUE  	JHRUL]DZD
� WR

DUUDQJH RU SXW LQ RUGHU JD\ DSSDUHO� ZLWK D

GDVK RI WKH 6D[RQ 6KLEEROHWK� \RX KDYH WKH
ZRUG� DQG SHUKDSV SUHWW\ QHDUO\ WKH PHDQLQJ RUL
JLQDOO\� ,W LV WUXH WKDW KDEHUGDVKHULQJ KDV IDOOHQ
VRPHZKDW IURP WKH PDJQLILFHQW� EXW WKH VDPHPD\

EH VDLG RI WRJJHU\� WKH FODVVLFDO RULJLQDO RI

ZKLFK FDQQRW EH GRXEWHG�
ૺ$VK VWDWHV WKH GHULYDWLRQ RI WKH ZRUG +DEHU

GDVKHU WR EH XQFHUWDLQ� DQG GHVFULEHV KLP DV D

GHDOHU LQ VPDOO ZDUHV� -RKQVRQ� 6KHULGDQ� DQG
:DONHU GHVFULEH KLP� LQ DGGLWLRQ� DV D SHGODU�
ૺ,Q 6KDNVSHUH
V 7DPLQJ RI WKH 6KUHZ� .DWKH

ULQH� LQ VSHDNLQJ RI WKH FDS ZKLFK WKH +DEHU
GDVKHU EULQJVૻ >LQ RQH ROG GLFWLRQDU\ , ILQG
+DEHUGDVKHU GHILQHG DV ૺD VHOOHU RI FDSVૻ@� ૺVD\V

 *HQWOHZRPHQZHDU VXFK FDSV DV WKHVH� WKLV ZDV
EHIRUH WKH 6XPSWXDU\ /DZV� DQG VSHDNV KLJKO\
RI WKH +DEHUGDVKHU
V ZDUHV� ,W LV WUXH WKDW LQ
6KDNVSHUH
V ૺ+HQU\ 9,,,�� WKH SRUWHU
V PDQ VD\V
WKDW DPRQJ WKH FURZG WU\LQJ WR JHW LQWR WKH SDODFH
\DUG� WKHUH ZDV D +DEHUGDVKHU
V ZLIH RI VPDOO
ZLW WKDW UDLOHG XSRQ PH WLOO KHU SLQN
G SDUULQJHU
IHOO RII KHU KHDG IURP NLQGOLQJ VXFK D FRPEXVWLRQ

LQ WKH VWDWH� EXW KH DGGV� ૺIRUW\ WUXQFKHRQHHUV
�HTXDO� LW LV SUHVXPHG� WR DV PDQ\ SROLFHPHQ�
GUHZ WR KHU VXFFRXU� WKHUHE\ VKRZLQJ WKDW VKH
ZDV D SHUVRQ RI VRPH FRQVHTXHQFH�DQG SUREDEO\
HPSOR\HG XSRQ VRPH RI WKH FRXUW SDJHDQWU\�ૻ
>%XW TXHU\ DV WR WKH FRQVHTXHQFH DQG WKH FRXUW
SDJHDQWU\�@
ૺ%XW� WR GHVFHQG D VWHS LQ GLJQLW\� , ILQG LQ

WKH *HUPDQ DQG (QJOLVK 'LFWLRQDU\ RI %DLO\�
)DKUHQNU¾JHU� WKH IROORZLQJ GHULYDWLRQ� ZKLFK� LI

IRXQGHG XSRQ DQ\ DXWKRULW\� VHWWOHV WKH TXHVWLRQ�
+DEHUGDVKHU �YRQ EHUGDVK HLQ FKHPDOLJHQ +DO
VWXFKDUW�� $QJOLFH�  GHULYHG IURP EHUGDVK� D NLQG

RI QHFNHUFKLHI IRUPHUO\ ZRUQ�
 VR WKDW� DFFRUGLQJ

WR WKHVH OH[LFRJUDSKHUV� +DEHUGDVKHU PHDQW D

VHOOHU RI EHUGDVKHUV� :KHQ ZH FRQVLGHU WKH
DVSLUDWHG D� VR QDWXUDO WR WKH &RFNQH\� DQG FDOO

WR PLQG WKH IDFW WKDW 3LFFDGLOO\ JRW LWV QDPH IURP
VRPHWKLQJ VLPLODU� WKH GHULYDWLRQ LV QRW WR EH

GHVSLVHG�
ૺ1� %DLO\� e���$R\RV� DV KH FDOOV KLPVHOI� JLYHV

WKLV GHILQLWLRQ � +DEHUGDVKHU �0LQVKHZ GHULYHV

LW IURP KDEW WLVKHU GDV� 7HXW� ZLOO \RX KDYH WKLV"

DV VKRSNHHSHUV FRPPRQO\ VD\�� D VHOOHU RI VPDOO
ZDUHV� KDWV� 	F�
 , FDQQRW DJUHH ZLWK 0U�
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0LQVKHZ� 'U� 6UXVOHU� IROORZLQJ %DLO\� LW LV SUH
VXPHG� GHULYHV LW IURP WKH PRGHUQ *HUPDQ� KDEW
LKU GDV�
ૺ$GPLWWLQJ WKH DFFXUDF\ RI \RXU SRVLWLRQ DV

DIIHFWLQJ DQ HQWLUH ODQJXDJH� WKDW FHUWDLQ XQLIRUP
HKDQJHV WDNH SODFH� VXFK� IRU H[DPSOH� DV LV WKH
FDVH LQ )UHQFK� ZKHUH� LQ ZRUGV GHULYHG IURP WKH
/DWLQ� WKH /DWLQ S LV FKDQJHG LQWR Y� ZKLOH LQ
6SDQLVK LW LV FKDQJHG LQWR E� DQG DV LV WKH FDVH
LQ (QJOLVK� ZKHUH� LQ ERUURZLQJ IURP WKH *UHHN�
WKH XSVLORQ LV XQLIRUPO\ FKDQJHG LQWR \� DQG
WKH GLSKWKRQJV DL DQG RL LQWR D DQG D QHYHU
WKHOHVV� WKH UXOH LV RSHQ WR PDQ\ H[FHSWLRQV�
HVSHFLDOO\ LQ SRSXODU ODQJXDJH� ZKHUH WKH VRXQG RI
WKH ZRUG LV RIWHQ UHWDLQHG DFFXUDWHO\ HQRXJK�
ZKLOH WKH RUWKRJUDSK\ KDV EHFRPH LQFDSDEOH RI
UHFRJQLWLRQ�ૻ >7KH ૺSRVLWLRQૻ LV QRW WKDW RI 0U�
0D\KHZ� EXW WKH GLVFRYHU\ RI *ULPP� DQG LV QRZ
DGRSWHG E\ DO

O SKLORORJLVWV�@
ૺ7KH ZRUG ૺ6DEUHWDFKH�
 RU 6DEHUGDVK� DV LW

LV DOZD\V SURQRXQFHG E\ WKRVH ZKR ZHDU LW� DQG

LV RIWHQ VR VSHOW� VHHPV WR DIIRUG VRPH FOXH WR

+DEHUGDVKHU� 7KH ZRUG PHDQV D SRFNHW DSSXU
WHQDQW WR D VZRUG RU D VDEUH� 7KH ૺVDEUH
 LV
)UHQFK� DQG WKH ૺWDFKH� RU WDVFKH� LV *HUPDQ�
:KRHYHU KDV UHDG WKH ZULWLQJV RI )UHGHULFN WKH
*UHDW FDQ UHDGLO\ XQGHUVWDQG KRZ )UHQFK DQG
*HUPDQ FDQ EH PL[HG DV HDVLO\ DV PLON DQG ZDWHU�
ૺ7KH ZRUG ૺ+ROERUQ�
 IRU H[DPSOH� GRHV QRW

FRQYH\ DQ\ LGHD RI LWV PHDQLQJ� ,W LV
�

KRZHYHU�
SURQRXQFHG QRZ� DV LW DOZD\V ZDV� +DXW�ERXUQH�
PHDQLQJ WKH XSSHU ERXQGDU\� RU FLW\ OLPLWV�
ૺ+DXW ZDV IRUPHUO\ ZULWWHQ ૺ+DXOW� UHWDLQLQJ
WKH O RI LWV URRW DOWXV� LQ FRPPRQZLWK QXPEHU
OHVV RWKHU )UHQFK ZRUGV ZKLFK QRZ GURS WKH O�ૻ
>7KH FKDQJH RI O LQWR Q LQ )UHQFK LV SHUIHFWO\
UHJXODU� H�J� 6DOYHUH  6DXYHU� DQG 6DOWDUH  6DX
WHU�	F�� 	F�@ ૺ,I� WKHQ� 6DEHUGDVK
 PHDQVVDEUH
SRFNHW�
 ZK\ VKRXOG QRW +DEHUGDVKHU PHDQ DYRLU
WDVFKH�
DSHUVRQKDYLQJ D SRFNHW� L�H�IRU VPDOO ZDUHV�
:H KDYH WKH YHUE XVHG VXEVWDQWLYHO\ LQ WKH ZRUGV
VDYRLU IDLUH DQG ૺVDYRLU�YLYUH� VR WKDW D GHDOHU
FDUU\LQJ ZDUHV� VXFK DV WKUHDGV� WDSHV� DQG ZKDW
QRW LQ D SRFNHW� ZRXOG EH FDOOHG D ૺSRFNHW
ZRPDQ� LQ WKH VDPHPDQQHU DV RQH FDUU\LQJ KHU
JRRGV LQ D EDVNHW ZRXOG EH FDOOHG D EDVNHW
ZRPDQ�ૻ $JDLQ� WDNLQJ WKH ZRUG DV HQWLUHO\
6D[RQ LW ZRXOG EH ૺ+DEHU�GHU�7DVFKHQ�
 RU VKRUW�
+DEHUWDVFKHQ�
 D KDYHU� RU SRVVHVVRU� RI SRFNHWV�
WKH VDPH DV /LHEKDEHU LV D ORYHU� RU SRVVHVVRU

RI ORYH� $JDLQ� +DEH�ૻ LQ *HUPDQ� VLJQLILHV
JRRGV� ૺ0HLQ +DE XQG *XW
 PHDQV DO

O P\ SHU
VRQDO SURSHUW\ RU JRRGV� +DEH�WDVFKH
 ZRXOG
WKXV PHDQ D JRRGV�EDJ�
 DV 6DWWHO�WDVFKHૻ PHDQV

ૺD VDGGOH�EDJ�ૻ 7KH 6SDQLVK +DEHULDV DOVR
VLJQLILHV ૺJRRGV�
 DQG KDV QR GRXEW D FRPPRQ
RULJLQ ZLWK WKH *HUPDQ +DEH� YL]� +DEHR� WR

KDYH� $JDLQ� 7DXVFKHQ� LQ *HUPDQ� VLJQLILHV

WR EDUWHU RU VZRS� KHQFH +DEH�7DXVFKHU ZRXOG

EH D EDUWHUHU RU VZRSSHU� QR LPSUREDEOH YRFDWLRQ
IRU D +DEHUGDVKHU LQ WKH ROGHQ WLPH�
ૺ7UHDWLQJ WKH ZRUG� KRZHYHU� DV HQWLUHO\

)UHQFK� D QHZ ILHOG IRU VSHFXODWLRQ LV RSHQHG� LQWR
ZKLFK , ZLOO QRW DGYDQFH IXUWKHU WKDQ WKH VXJJHV
WLRQ RI DYRLU�W£FKH� WR KDYH D WDVN RU HPSOR\
PHQW� L�H� EHLQJ HPSOR\HG WR H[HFXWH FRPPLVVLRQV�

ZKLFK ZDV FRPPRQ ZLWK SHGODUV� RU  KDELW
GHWDFKHXU� D FORWKHV�VFRXUHU RU FOHDQHU� WKHVH DUH
VRPHZKDW IDU�IHWFKHG� EXW DUH SHUKDSV DV JRRG DV

VRPH RI WKH ROG OH[LFRJUDSKHUV�
ૺ,I , KDYH QRW WKURZQ VXIILFLHQW OLJKW XSRQ

WKH ZRUG WR EH DEOH WR VD\ ZLWK WKH UHQRZQHG
'LHGULFK .QLFNHUERFNHU�

ૺ'LH ZDDUKHLGGLH LQ GXLVWHUODJ�
'LH NRPWPHWNODDUKHLGLŁŁL|Q GDJ�ૻ

, DP DIUDLG WKDW , KDYH P\VWLILHG LW PRUH WKDQ
HYHU�
ૺ7KH ZRUG %XPPDUHH�ૻ WKH GHULYDWLRQ RI

ZKLFK \RX VWDWH WR EH XQNQRZQ� KDV H[FLWHG P\
FXULRVLW\� DQG , VXEMRLQ ZKDW , FDQ JOHDQ UHSHFW
LQJ LW �
ૺ,Q WKH )UHQFK 'LFWLRQDU\ RI 1DSRO«RQ /DQ

GDLV�
 , ILQG WKH ZRUG %HDXPDULV �SURQRQFH]
%µ�PD�ULH�� JURV SRLVVRQ� HVSªFH GH VTXDOH� DQG
WKH GHILQLWLRQ RI ૺVTXDOH
 LV ૺ�GX /DWLQ VTXDOXV�
IDLW GDQV OH P¬PH VHQV GH VTXDOHUH� «WUH VDOH�
FUDVVHX[�UDERWHX[� JHQUH GH SRLVVRQVFDUWLODJLQHX[�
&
HVW GDQV FH JHQUH� DXTXHO DSSDUWLHQQHQW OH

V

UH
TXLQV� RX FKLHQV GH PHU� TXH VH WURXYHQW OHV SOXV
JURV SRLVVRQV FRQQXV�
 0RVW SUREDEO\ WKH ૺVF\O
OLXP RU GRJ�ILVK RI WKH %ULWLVK FRDVW� ZKLFK LV RI

WKH VKDUN WULEH� KHQFH WKH WHUP ૺ%XPPDUHHૻ
PD\ KDYH EHHQ D WHUP RI UHSURDFK� HTXLYDOHQW WR

D VKDUN� RU JUHHG\ PDQWKH PLGGOHPHQ JHQH
UDOO\ KDYH EHHQ REQR[LRXV WR VXFK HSLWKHWV�
ૺ$JDLQ� WKH ZRUG PDU«H� LQ )UHQFK� VLJQLILHV

VHD�ILVK JHQHUDOO\� KHQFH WKH QDPH LQ TXHVWLRQ
PD\ FRPH IURP WKH FU\ %HDX�PDU«H� SULPH
VHD�ILVK 
 
 $V WKH ILVKHULHV ZHUH IRUPHUO\ DOPRVW
HQWLUHO\ LQ WKH KDQGV RI IRUHLJQHUV� WKLV GHULYDWLRQ
VHHPVQRW LPSUREDEOH� 7KH WHUP VHD�ILVK� DV GLV
WLQJXLVKHG IURP IUHVK�ZDWHU ILVK� ZDV PRUH FRP
PRQ IRUPHUO\ WKDQ QRZ� LQODQG SODFHV VHOGRP
VHHLQJ VHD�ILVK� WKH FU\� WKHUHIRUH� PLJKW KDYH
PDUNHG WKLV GLVWLQFWLRQ� /XFXOOXV� ZKR ZDV D

JUHDW JRXUPDQG� KDG ODNHV RI VDOW�ZDWHU IRU KLV
VHD�ILVK DW KLV YLOOD LQ 7XVFXOXP�
ૺ, GR QRW NQRZ ZKHWKHU %HDXPDULV� LQ WKH

LVODQG RI $QJOHVHD� LV SURQRXQFHG %¶�PD�ULH� LI

VR
�

LW PLJKW KDYH VRPHWKLQJ WR GR ZLWK WKH QDPH
ૺ%XPPDUHH�
ૺ, PXVW DSRORJL]H IRU WKH OHQJWK RI WKLV FRP

PXQLFDWLRQ� EXW \RX ZLOO UHDGLO\ XQGHUVWDQG WKDW
RQH DFFXVWRPHG WR IROORZ IDFWV DV D PDWWHU RI
EXVLQHVV� LV DSW WR EH OHG LQWR D VLPLODU WUDLQ ZKHQ
SXUVXLQJ DQ\WKLQJ E\ ZD\ RI DPXVHPHQW�

ૺ<RXUV IDLWKIXOO\�
ૺ:R57(1.5;0(5�ૻ

7KH VXJJHVWLRQV DERYH JLYHQ DUH H[FHHGLQJO\
LQJHQLRXV� EXW XQIRUWXQDWHO\ XQSURYHQ LQ DO

O

FDVHV�
$V ZDV EHIRUH VWDWHG� LI WKH ZRUG EH GHULYHG IURP
ZLWKRXW WKH ODQJXDJH� WKHQ WKH IRUHLJQ URRW PXVW
EHDU SUHFLVHO\ WKH VDPH VLJQLILFDWLRQ DV WKH
(QJOLVK ZRUG� EXW EH VSHOW GLIIHUHQWO\� 8QOHVV
WKLV FDQ EH DGGXFHG� RU SURRI EH JLYHQ IRU WKH
FRUUXSWLRQ RI WKH RULJLQDO PHDQLQJ� HW\PRORJ\ LV

DERXW DV UDWLRQDO DV WKH GHULYDWLRQ RI *KHUNLQ IURP
.LQJ -HUHPLDK� &RJQDWH ODQJXDJHV DUH WR HW\
PRORJ\ ZKDW FRPSDUDWLYH DQDWRP\ LV WR QDWXUDO
KLVWRU\�
7KH ILUVW GHULYDWLRQ RI %XPPDUHH LV YHU\ FOHYHU

DQG DOPRVW VDWLVIDFWRU\� :KDW LV D EHUGDVK� ���
�

|

�
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/� -� VHQGV ��V� IRU WKH 2USKDQ *LUO�
)� &� 	 6� &� ZLOO EH ZULWWHQ WR SULYDWHO\�

$ )ULHQG DW /\PLQJWRQ IRUZDUGV OO� ��V� ૺIRU
ORDQV�ૻ

7KH VXEMRLQHG LV SULQWHG HQWLUH� EHFDXVH LW LV

WKRXJKW ULJKW WR DSSHQG D IHZ ZRUGV LQ DQVZHU
WR LW�

ૺ6LU� , FRQVLGHU WKDW WKH SHUXVDO RI \RXU LQ
WHUHVWLQJ SDSHUV RQ WKH /RQGRQ 3RRU ZLOO KDYH DQ

LQMXULRXV HIIHFW RQ WKH PLQGV RI \RXU UHDGHUV LI

WKH\ GR QRW HQGHDYRXU WR UHOLHYH WKH PDVV RI

ZUHWFKHGQHVV ZKLFK WKH\ VR YLYLGO\ GHOLQHDWH�
0DQ\ ZKR REMHFW WR JLYLQJ PRQH\ WR FDVXDO EHJ
JDUV KDYH QR RWKHU FKDQQHO WKURXJK ZKLFK WR UH
OLHYH GLVWUHVV� $V WKLV LV P\ RZQ FDVH� PD\ ,

WURXEOH \RX WR UHFHLYH WKH LQFORVHG OO� IRU WKH XVH

RI DQ\ GHVHUYLQJ SHUVRQ� RU WR EH DGGHG WR WKH
/RDQ )XQG� , EHOLHYH WKLV WR EH IDU WKH EHVW ZD\

RI JLYLQJ PRQH\ WR WKH SRRU� DQG , DP QRW DW DO
O

VXUSULVHG DW WKH KRQHVW\ ZLWK ZKLFK VXFK ERUURZHG
VXPV DUH UHSDLG� , EHOLHYH WKLV WR EH WKH XQLIRUP
H[SHULHQFH RI DOO ZKR KDYH WULHG WKLV PHWKRG RI

KHOSLQJ WKH SRRU� )HZ LQGLYLGXDOV KDYH HLWKHU
WKH WLPH RU WKH DELOLW\ IRU GRLQJ LW WKHPVHOYHV�
%XW , KDYH RIWHQ ZLVKHG WKDW VXFK ORDQ VRFLHWLHV�
HLWKHU ORFDO RU SDURFKLDO� FRXOG EH IRUPHG� 7KH
FDSLWDO� , WKLQN� VKRXOG EH VXEVFULEHG DQG OHQW RXW
ZLWKRXW LQWHUHVW�

ૺ<RXUV�
ૺ6� '�ૻ

0U� 0D\KHZ GLIIHUV� KH UHJUHWV WR VD\� ZLWK

6� '
�

RQ WKH VXEMHFW RI LQWHUHVW� 7R DOORZ WKH
SRRU WKH XVH RI PRQH\ DW OHVV WKDQ WKH IDLU PDU
NHW YDOXH LV WR EHVWRZ DOPV XSRQ WKHP WR SUH
FLVHO\ WKH H[WHQW RI WKH GHILFLHQW LQWHUHVW� 7KH ORDQV
DUH DGYDQFHG ZLWK WKH YLHZ RI SXWWLQJ DQ HQG

WR WKH HQRUPRXVXVXU\ WKDW WKH KXPEOHU FODVVHVDUH
REOLJHG WR SD\ E\ WKRVHZKR DUH WRR UHDG\ WR WUDGH

RQ WKHLU QHFHVVLWLHV� DQG FHUWDLQO\ QRW ZLWK WKH
YLHZ RI WHDFKLQJ WKH SRRU WKDW LQWHUHVW IRU PRQH\

LV ZURQJ� 0U� 0D\KHZ LV DZDUH WKDW WKLV GRFWULQH

LV KHOG E\ PDQ\� EXW WKH DUJXPHQWV DGGXFHG LQ

IDYRXU RI LW KDYH DOZD\V VHHPHG WR KLP WR EH

LQFRQFOXVLYH� ,QWHUHVW LV OLWHUDOO\ UHQW SDLG IRU
WKH XVH RI PRQH\� WKDW LV WR VD\� LW LV D VKDUH RI

WKH SURFHHGVJLYHQ IRU WKH XVH RI WKH FDSLWDO ZKLFK�

LW VKRXOG EH UHPHPEHUHG� FRQWULEXWHV DV PXFK WR

WKH SURGXFW DV HYHQ WKH ODERXUHU KLPVHOI� /HW XV

QRW� LQ RXU ZLVK WR KDYH MXVWLFH GRQH WR WKH ZRUN
PDQ� IRUJHW ZKDW LV GXH WR WKH FDSLWDOLVW� ZKR
VXSSOLHV WKH PDWHULDOV� WRROV� DQG VXEVLVWHQFH�ZLWK
RXW ZKLFK WKH FOHYHUHVW RSHUDWLYH ZRXOG QRW RQO\
KDYH QR ZRUN WR GR� EXW QR VWUHQJWK WR GR LW HYHQ

LI KH KDG WKH ZRUN� ,I E\ PHDQV RI D ORDQ RI ���O��
HLWKHU LQ PRQH\ RU PDWHULDOV� , DP HQDEOHG WR SUR
GXFH� RU REWDLQ� VRPHWKLQJ ZKLFK , FDQ H[FKDQJH
IRU ���O�� VXUHO\ WKH SHUVRQ KHOSLQJ PH WR VXFK

D UHVXOW VKRXOG UHFHLYH D SRUWLRQ RI WKH SURFHHGV�
%RWK MXVWLFH DQG JUDWLWXGH ZRXOG SURPSW WR VXFK
DQ DFW� ,QWHUHVW KDV EHHQ ZHOO GHILQHG WR EH WKH
UHZDUG IRU VDYLQJ RU DEVWLQHQFH� LI WKHUH ZHUH QR

UHZDUG WKHUH ZRXOG EH QR VDYLQJ� DQG FRQVH
TXHQWO\ QR FDSLWDO� ZKLOH� ZLWKRXW FDSLWDO� WKHUH
FRXOG EH QR ZRUN� 0U� 0D\KHZ ZLVKHV WKH SRRU

WR KDYH WKH SRZHU RI REWDLQLQJ PRQH\ DW WKH VDPH
�EXW QRW D ORZHU� UDWH WKDQ WKH ULFK� $W SUHVHQW

LW LV SUHFLVHO\ WKH UHYHUVH�IRU� WKRXJK LW LV LOOHJDO

WR WDNH PRUH WKDQ � SHU FHQW� RI D ODQGORUG� D

SDZQEURNHU LV HQWLWOHG� E\ $FW RI 3DUOLDPHQW� WR

GHPDQG DW WKH OHDVW �� SHU FHQW RI WK
H

SRRU� ૺ,
PDGH D FDOFXODWLRQ�ૻ VD\V 0U� &KDGZLFN� LQ KLV
UHSRUW RQ WKH SRRU RI /RQGRQ DQG %HUNVKLUH�
ૺDV WR WKH LQWHUHVW SDLG IRU WKHLU WULIOLQJ ORDQV DW

WKH SDZQ�VKRSV� DQG IRXQG LW WR EH DV IROORZV�
3HU 3HU
FHQW� FHQW�

$ ORDQ RI �G�� LI UHGHHPHG
WKH VDPH GD\� SD\V LQ
WHUHVW DW WKH UDWH RI � ���� LI LQ D ZHHN� ���� �G� � � ���� � � ���� �G� � � ���� � � ���
]] �G� �� �� ���� ]] �[ ���

�� �V� � �� ���� � � ���
7KHVH DUH WKH LQLTXLWLHV WKDW FU\ DORXG IRU VRPH

UHPHG\� DQG LW LV ZLWK D YLHZ WR WKHLU DEDWHPHQW
WKDW WKH /RDQ )XQG KDV EHHQ LQVWLWXWHG�

:� +
�

UHWRUWV LQ WKH IROORZLQJ VWUDLQ FRQFHUQLQJ
WKH UHPDUNV RQ KLV VHFRQG OHWWHU SULQWHG LQ ODVW
ZHHN
V 1XPEHU �
ૺ6LU� , DP PXFK REOLJHG WR \RX IRU WKH LQ

VHUWLRQ RI P\ ODVW OHWWHU� DQG DV , GR QRW WKLQN
\RX KDYH DGGXFHG DQ\WKLQJ QHZ LQ \RXU DQVZHU

WR LW� , PXVW OHDYH WKRVH WR MXGJH EHWZHHQ XV ZKR
WDNH DQ\ LQWHUHVW LQ WKH PDWWHU�
ૺ7KH OLWWOH ZRUN IURP ZKLFK , H[WUDFWHG LV WKH

6WDQGDUG /LEUDU\ &\FORSDHGLD�
 LQ IRXU YROXPHV�
DQG FRQWDLQV KXQGUHGV RI H[WUDFWV IURP 5LFDUGR�
0LOO� DQG RWKHU HPLQHQW ZULWHUV RQ SROLWLFDO
HFRQRP\�ૻ >7KLV GLVMRLQWHG DQG LQFRQVHFXWLYH
UHDGLQJ LV WKH JUHDW YLFH RI WKH DJH� SURGXFLQJ LQ

WKH ZRUOG DV PXFK FKDWWHULQJ� RQ PDWWHUV RI ZKLFK
WKH WDONHUV KDYH QR FRPSUHKHQVLRQ� DV WKHUH LV LQ

WKH SDUURW�URRP DW WKH =RRORJLFDO *DUGHQV�@ ૺ,
ZRXOG UHFRPPHQG WKH ZRUN WR \RXU QRWLFH� SRVVL
EO\ WKH VWXG\ RI LW PLJKW UHPRYH VRPH RI \RXU
YHU\ JORRP\ LGHDV RQ WKH PDFKLQHU\ TXHVWLRQ� ,

ZLOO REVHUYH� LQ FRQFOXVLRQ� WKDW , DP VRUU\ \RX
VKRXOG KDYH WKRXJKW LW QHFHVVDU\ WR EH VHYHUH LQ

\RXU UHPDUNV RQ P\ OHWWHU� IRU TXHVWLRQV RI WKLV
QDWXUH VWDQG D PXFK EHWWHU FKDQFH RI EHLQJ SUR
SHUO\ GLVFXVVHG ZKHQ WUHDWHG RI LQ D WHPSHUDWH
PDQQHU�ૻ

0U� 0D\KHZ� LQWHQGHG QRWKLQJ SHUVRQDO QRU
RIIHQVLYH WR :� +

�
LQ WKH UHPDUNV DSSHQGHG

WR KLV OHWWHU RI ODVW ZHHN� ,I KH KDYH ZRXQGHG
WKH IHHOLQJV RI D JHQWOHPDQ ZKRP KH LV VDWLV
ILHG ZLVKHV WR JR WKH ULJKW ZD\� 0U� 0D\KHZ
UHJUHWV WKDW KH ZDV QRW PRUH JXDUGHG LQ KLV H[
SUHVVLRQV� +H LV WRR KDSS\ DW DO

O

WLPHV WR DWWHQG

WR LGHDV LQ RSSRVLWLRQ WR KLV RZQ� $OO 0U� 0D\
KHZ UHTXHVWV LV

�

WKDW JHQWOHPHQ ZLWK D WDVWH IRU
GHVXOWRU\ UHDGLQJ ZLOO QRW RFFXS\ KLV WLPH E\ UH
SHDWLQJ WR KLP� IRU WKH WKRXVDQGWK WLPH� WKH ROG
RSLQLRQV WRXFKLQJ ૺVXSSO\ DQG GHPDQG�ૻ DQG
ૺPDFKLQHU\ LQFUHDVLQJ HPSOR\PHQW�ૻ DQG VXFK
OLNH GRJPDWD� $Q\ QHZ IDFW RU RSLQLRQ KH ZLOO

EH DOZD\V UHDG\ WR JLYH HYHU\ FRQVLGHUDWLRQ WR
�

EXW WKH FRQWLQXDO GLVJRUJLQJ RI WKH DVVXPSWLRQV

RI SROLWLFDO HFRQRP\� ZKLFK 0U� 0D\KHZ KDV
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IRXQG WR EH LQ QR ZD\ ERUQH RXW E\ IDFWV� UHTXLUHV
WKH SDWLHQFH RI D TXDNHU WR WROHUDWH� 7KDW WKHVH
DVVXPSWLRQV VKRXOG EH WUXH LV EH\RQG WKH ERXQGV
RI SUREDELOLW\� IRU LW LV ZHOO NQRZQ WKDW $GDP
6PLWK� WKH IRXQGHU RI WKH SVHXGR VFLHQFH� ZKHQ
DERXW WR GHYHORS WKH ODZV RI FDSLWDO DQG
ODERXU� UHWLUHG WR DQ REVFXUH 6FRWFK YLOODJH� DQG
WKHUH VDW WKLQNLQJ DERXW WKHP LQ KLV DUP FKDLU
IRU ILIWHHQ \HDUV� $V ZHOO PLJKW ZH VXSSRVHD
SHUVRQ FDSDEOH RI H[FRJLWDWLQJ LQ D EDFN SDUORXU
WKH ODZV RI &KHPLVWU\� RU 1DWXUDO +LVWRU\� RU DQ\
RWKHU RI WKRVHV\VWHPDWLFDJJUHJDWLRQRI IDFWV ZKLFK
ZH WHUP VFLHQFHV� 7KDW WKH FDQRQ RI VXSSO\ DQG
GHPDQG IRU ODERXU GRHV QRW UHJXODWH ZDJHV KDV
EHHQ� LW ZDV WKRXJKW� SURYHG RYHU DQG RYHU DJDLQ
LQ WKLV SHULRGLFDO� EXW� DV VRPHPD\ VWLOO KDYH IDLWK
LQ WKH GRJPD� LW LV UHTXHVWHG WKDW WKRVH EHOLHYLQJ
ZLOO HQGHDYRXU WR H[SODLQ E\ PHDQV RI LW WKH IRO
ORZLQJ IDFWV�
�VW� +RZ FDPH WKH UHOLHI LQ DLG RI ZDJHV XQGHU

WKH ROG SRRU�ODZ WR UHGXFH WKH UHPXQHUDWLRQ RI
ODERXU"
�QG� +RZ ZDV LW WKDW WKH QXPEHU RI /RQGRQ

FDELQHW�PDNHUV� KDYLQJ GHFOLQHG �� SHU FHQW� IURP
���� WR ����� DQG ZRUN KDYLQJ LQFUHDVHG FRQ
VLGHUDEO\ GXULQJ WKDW SHULRG� ZDJHV� QRWZLWKVWDQG
LQJ� ZHUH ��� SHU FHQW� EHWWHU DW WKH IRUPHU
SHULRG"
�UG� 7KH JURVV ZHLJKW RI WKH FRWWRQ LPSRUWHG

LQWR (QJODQG LQ ���� ZDV ���������� OEV�� DQG LQ
����� LW ZDV ����������� OEV�� RU LQ �� \HDUV LW
KDG LQFUHDVHG QHDUO\ WZHQW\�IROG� ,Q ���� WKH
QXPEHU RI KDQGV HQJDJHG LQ PDQXIDFWXUH ZDV
���������� DQG LQ ���� WKH QXPEHU ZDV XSZDUGV
RI ���������� VR WKDW ZKLOH WKH TXDQWLW\ RI
ODERXU� WR EH GRQH� RU ZKDW LV WKH VDPH WKLQJ� WKH
TXDQWLW\ RI PDWHULDOV WR EH PDQXIDFWXUHG KDG
LQFUHDVHG QHDUO\ ���� SHU FHQW� WKH QXPEHU RI
ODERXUHUV� RU RSHUDWLYH PDQXIDFWXUHUV� KDG LQ
FUHDVHG RQO\ �� SHU FHQW� +HQFH LW LV HYLGHQW
WKDW� DFFRUGLQJ WR WKH ODZ RI VXSSO\ DQG GHPDQG�
WKHUH EHLQJ WZHQW\ WLPHV DV PXFK ZRUN WR EH
GRQH� DQG RQO\ RQH�ILIWK PRUH ODERXUHUV WR GR LW�

ZDJHV VKRXOG KDYH EHHQ RQH KXQGUHG WLPHV EHWWHU

LQ ���� WKDQ WKH\ ZHUH LQ ����� DQG \HW WKH
SULFH SDLG IRU ZHDYLQJ D SLHFH RI FDOLFR �ZKLFK
PD\ EH FLWHG DV D W\SH RI WKH YDOXH RI ODERXU� LQ

WKH FRWWRQ GLVWULFWV ZDV LQ ���� EHWZHHQ ��V�DQG
�V�� DQG LQ ���� RQO\ �V

�

�G�� VR WKDW ZKLOH WKH
GHPDQG IRU ODERXU KDG LQFUHDVHG WZHQW\ WLPHV�
DQG WKH VXSSO\ RI LW RQO\ RQH�ILIWK� ZDJHV� LQVWHDG

RI EHLQJ RQH KXQGUHG WLPHV KLJKHU� ZHUH WKUHH
WLPHV ORZHU�2U� WDNLQJ :� +�V LQFUHDVH RI WKH
WRWDO SRSXODWLRQ RI 0DQFKHVWHU IURP ���� WR ����
�YL]� ��� DQG RGG SHU FHQW�� DV WKH LQFUHDVH RI WKH
FRWWRQ VSLQQHUV DQG ZHDYHUV� WKH IDFWV ZRXOG VWDQGWKXV�૱ ZKLOH WKH GHPDQG IRU ODERXU LQFUHDVHG
���� SHU FHQW�� DQG WKH VXSSO\ RI ODERXUHUV RQO\
��� SHU FHQW�� ZDJHV� LQVWHDG RI ULVLQJ WHQ WLPHV
KLJKHU� IHOO PRUH WKDQ KDOI DV ORZ DJDLQ��:LOO WKH
(GLWRU RI WKH (FRQRPLVW REOLJH 0U� 0$<+(: E\
FUDFNLQJ WKHVH WKUHH HFRQRPLFDOQXWV IR

U

KLP"

7KH IROORZLQJ� IURP D PHGLFDOJHQWOHPDQ�UHTXLUHV
QR FRPLQHQW�
ૺ6LU� $OORZ PH UHVSHFWIXOO\ WR DGG P\ RZQ

WHVWLPRQ\ WR WKH FRUUHFWQHVV RI \RXU VWDWHPHQWV�

,Q WKH FRXUVH RI SURIHVVLRQDO GXWLHV , KDYH SDLG
PXFK DWWHQWLRQ WR WKH SK\VLRORJLFDO FKDUDFWHU
LVWLFV RI WKH ORZHU FODVVHV�DQG DP KDSS\� PRVW
KDSS\� WKDW WKH\ KDYH DW OHQJWK IRXQG D FKURQLFOHU

VR WUXWKIXO DV \RXUVHOI� 7KHUH DUH JRRG SDUWV HYHQ

LQ WKH ZRUVW SLFWXUHVWKHUH DUH SOHDVDQW VXQEHDPV
FORVH EHVLGH GDUN VKDGRZV� DQG WKH JHQHURXV
IRUWLWXGH� WKH XQIOLQFKLQJ LQWHJULW\� ZKLFK LV IUH
TXHQWO\ PHW ZLWK LQ WKH GLVPDO DOOH\V RI /RQGRQ�
VWDQG RXW VWURQJO\ LQ FRQWUDVW WR SUHYDOHQW QRWLRQV
DQG ELJRWHG RSLQLRQV� 7KH OHDQ DQG JDXQW LQKD
ELWDQWV RI URRPV� ZKHUH GLUW XVXUSV WKH SODFH RI

OLJKW� PD\ EH YLFLRXV RU XQFRXWK� EXW WKH\ DUH VR

IURP KDELW� DQG WKHLU WUDQVJUHVVLRQV DUH RIWHQ KDOI
UHGHHPHG E\ WUDFHV RI D PRUH H[DOWHG QDWXUH�
%HWWHU LW LV WKDW ZH VKRXOG NQRZ DOO WKH PLVGHHGV

RI D OLIH� WKDQ WKDW RQH� SHUKDSV WKH RQO\ RQH�JRRG
DFWLRQ EH SDVVHG RYHU LQ VLOHQFH�
ૺ<RXU DLP LV JUHDW� \RXU WDVN RI QR RUGLQDU\

GLIILFXOW\� EXW LW ZLOO IRUP� ZKHQ FRPSOHWHG� D

PRQXPHQW RI LQGLYLGXDO UHVHDUFK� UDUHO\ HTXDOOHG�
QHYHU VXUSDVVHG ZKHUH WKH VWDWHVPDQ PD\ SRQ
GHU HUH KH OHJLVODWHV� DQG WKH PHWDSK\VLFDO PLQG
PD\ JOHDQ D VROXWLRQ WR VRPH RI WKH SUREOHPDWLFDO
FDXVHV RI KXPDQ HUURU� 7R PH \RXU HIIRUWV DUH RI

H[FHHGLQJ LQWHUHVW� QRW RQO\ IURP WKHLU LQWULQVLF
PHULW� EXW IURP WKH LPPHQVH IXQG RI VWDWLVWLFV \RX
DGGXFH� $QG WKLV LV D SRLQW XSRQ ZKLFK QR FRU
UHVSRQGHQW KDV \HW GRQH \RX MXVWLFH� ,W LV SOHD
VXUDEOH OLNHZLVH WR REVHUYH WKDW WKH KLJKHU FODVVHV
DUH PDNLQJ WKHPVHOYHV DFTXDLQWHG ZLWK WKH FRQGL
WLRQ RI WKHLU GHJUDGHG EUHWKUHQ � DQG WKDW \RXU
HORTXHQW DGYRFDF\ LV OHDGLQJ WR D EHWWHU XQGHU
VWDQGLQJ EHWZHHQ WKH SDWULFLDQ DQG SOHEHLDQ�
ૺ3HUPLW PH WR H[SUHVV D KRSH WKDW QR VHQVH RI

GHOLFDF\ PD\ SUHYHQW WKH SXEOLFDWLRQ RI WKLV OHWWHU�

,W LV WKH KXPEOH WULEXWH RI RQH ZKR LV D SHUVRQDO
VWUDQJHU�ૻ

:� :� VD\V�૱
ૺ+DYH \RX FRQVLGHUHG WKH /DZ RI 0DUULDJH LQ

FRQQHFWLRQ ZLWK SURVWLWXWLRQ " , WKLQN LW OLHV DW

WKH ERWWRP RI LW� DQG LQ FDVH LW VKRXOG QRW KDYH
RFFXUUHG WR \RX� , KDYH WDNHQ WKH OLEHUW\ RI VXJ
JHVWLQJ LW IRU \RXU FRQVLGHUDWLRQ�ૺ, GR QRW WKLQN WKDW PXFK FDQ EH DGGHG WR

ZKDW 0LOWRQ ZURWH XSRQ WKH VXEMHFW� EXW DV \RXU
SDSHUV ZLOO EH VR SRSXODU� DQG WUHDW WKH VXEMHFW VR

SUDFWLFDOO\� LW ZLOO EH D JRRG RSSRUWXQLW\ IRU PDN
LQJ WKH SXEOLF DFTXDLQWHG ZLWK WKH UHDVRQV ZKLFK
PD\ EH XUJHG IRU D /DZ RI 'LYRUFH PEUH OLEHUDO
WKDQ WKH SUHVHQW RQH� LI ZH PD\ EH VDLG WR KDYH
RQH DW DOO� , KRSH \RX ZLOO H[FXVH P\ WURXEOLQJ
\RX ZLWK WKLV� EXW DV , KDYH QRW EHHQ DEOH WR

WKLQN WKH VXEMHFW RXW� , VKDOO EH YHU\ JODG WR VHH

LW GRQH�ૻ

7KH VXEMHFW ZLOO EH DWWHQGHG WR LQ LWV SURSHU
SODFH DQG WLPH�
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(PLO\ &�� (GLQEXUJK� VHQGV �V� �G� LQ SRVWDJH
VWDPSV IR

U

WKH &ULSSOHG 6HOOHU RI %LUGV�
0UV� *

�
1
�

�OHIW DW WKH RIILFH������ IR
U

ORDQV�
$ /DG\ IRUZDUGV �V� IRU WKH &ULSSOHG 6HOOHU RI

1XWPHJ�*UDWHUV�
:LOO ૺ:(5$[ૻ VHQG KLV DGGUHVV� LQ FRQILGHQFH �

05� 0$<+(Z FDQQRW PDNH XVH RI DQ\ LQIRUPD
WLRQ RQ WKH VXEMHFW RQ ZKLFK :HUD[ ZULWHV ZLWK
RXW UHFHLYLQJ VRPH JXDUDQWHH RI KLV LQIRUPDQW
V
UHVSHFWDELOLW\ DQG WUXWKIXOQHVV�
7KH VXEMRLQHG LV SKLORORJLFDO� DQG HYLGHQWO\

IURP D JHQWOHPDQ FRQYHUVDQW ZLWK WKH KLVWRULF
PRGH RI GHULYDWLRQ�
ૺ$OWKRXJK \RXU ZRUN LV KDUGO\ WKH SODFH WR

�

DGPLW RI D SKLORORJLFDO GLVFXVVLRQ� HYHQ RQ LWV

FRYHUV� \HW WR FRUUHFW HUURU LV DOZD\V HVVHQWLDO�
<RXU LQJHQLRXV FRUUHVSRQGHQW :RUWHQNU¦PHU
 KDV
IDOOHQ LQWR D PLVWDNH� ZKLFK LV QRW XQIUHTXHQW
ZLWK WKRVHZKR WDNH VRXQGV DV WKH EDVLV RI HW\PR
ORJLFDO HQTXLU\� +LV GHULYDWLRQ RI +ROERUQ LV RI
WKLV FKDUDFWHU� WKH UHDO PHDQLQJ RI WKH ZRUG LV
VKRZQ LQ ROG PDSV� GHHGV�	F�� ZKHUH LW LV ZULWWHQ
ૺ2OG %RXUQH� L�H�� 2OG %URRN� %RXUQH EHLQJ DQ

ROG 6D[RQ WHUP RI WKDW PHDQLQJ �VHH &ROH
V 'LF
WLRQDU\�� DQG LQ WKH WHUPLQDWLRQ RI PDQ\ RI RXU
DQFLHQW WRZQV� RI ZKLFK 6KHUERXUQ ZLOO DQVZHU IRU

DQ H[DPSOH� 3HUKDSV WKH VLJQLILFDWLRQ RI WKH ZRUG

DV D ERXQGDU\ PLJKW DULVH IURP VWUHDPV EHLQJ VR

RIWHQ VR XVHG� 7KH ૺ2OG %RXUQH ZDV D VWUHDP
ZKLFK UDQ LQWR WKH )OHHW 5LYHU�

ૺ, DP� 6LU�
ૺ<RXUV UHVSHFWIXOO\�

ૺ-� *� :�ૻ
&RUUHVSRQGHQW :RUWHQNU¦PHU KDG EXW OLWWOH

SKLORORJLFDO NQRZOHGJH� WKDW LV WR VD\� RI WKH VFLHQFH

RI ODQJXDJH� +LV OHWWHU ZDV SULQWHG IRU LWV VXJ
JHVWLYLW\ UDWKHU WKDQ LWV HW\PRORJLFDO FRUUHFWQHVV�
7KH IROORZLQJ LV IURP D 9HWHULQDU\ 6XUJHRQ�

DQG LV SULQWHG KHUH DV DQ DFW RI MXVWLFH� 7KH LQ
IRUPDWLRQ RQ WKH VXEMHFW LQ TXHVWLRQ ZDV GHULYHG
IURP WKH 3DUOLDPHQWDU\ 5HSRUW RQ WKH VXEMHFW�
0U� 0D\KHZ FDQ YRXFK IRU WKH LQWHJULW\ RI WKH
ZULWHU RI WKH VXEMRLQHG �

��� 6SULQJ 6WUHHW� -XO\ ��� �����
ૺ<RX KDYH XQLQWHQWLRQDOO\ EHHQ GUDZQ LQWR

GRLQJ LQMXVWLFH WR DQ KRQRXUDEOH JHQWOHPDQ� , PHDQ
0U� %LVKRS� WKH JXQ�PDNHU RI 1HZ %RQG�VWUHHW� LQ

\RXU REVHUYDWLRQ RQ 7+( )R50(5 675((7�6(/
/(5V� ),1R)56� 67($/(56� $1' 5(6725(5V RI

'RJV�
ૺ, ZLOO QRW UHSHDW WKH UHPDUNV \RX PDNH RQ

0U� %LVKRS
V FKDUDFWHU� EXW ZLOO FRQWHQW P\VHOI
ZLWK WKH DVVHUWLRQ� WKDW IURP EHJLQQLQJ WR HQG
WKH\ DUH HUURQHRXV� 7KH GRJ KDV QRW WKURXJKRXW
WKH PHWURSROLV D ILUPHU IULHQG WKDQ 0U� %LVKRS� ZKR
DORQH JRW WKH 'RJ %,// LQWURGXFHG LQWR 3DUOLDPHQW�
DQG KLPVHOI SDLG HYHU\ IDUWKLQJ RI FDUU\LQJ WKDW
PHDVXUH�
ૺ7KDW 0U� %LVKRS PD\ NQRZ VRPH PHQ ZLWK

ZKRP KH� QRU ,� ZRXOG OLNH WR EH VHHQ DEURDG

ZLWK� LV YHU\ SUREDEOH� KH EHLQJ WKH GLVLQWHUHVWHG
PHGLXP RI JHWWLQJ EDFN RQH�KDOI RU PRUH RI WKH
SHWV ORVW LQ /RQGRQ� 7KLV RIILFH KH SHUIRUPV IURP
SXUH ORYH RI WKH EUXWH� DQG KRZ KH LV PL[HG XS

ZLWK WKH SHRSOH ZLWK ZKRP KH LV REOLJHG WR WUHDW�
KLV %,// ZLOO DPSO\ WHVWLI\�
ૺ7UXVWLQJ WR \RXU VHQVH RI MXVWLFH IRU WKH LQ

VHUWLRQ RI WKLV OHWWHU�

ૺ, UHPDLQ� \RXUV� 	F�
(� 0�ૻ

7KH &ULSSOHG 6WUHHW�6HOOHU RI 1XWPHJ�*UDWHUV
ZULWHV DV IROORZV�

ૺ��� %RQG�VWUHHW� %RUR
�URDG�
ૺ6LU� 1RWZLWKVWDQGLQJ DOO P\ H[HUWLRQV WR

IRUZDUG P\VHOI LQ WKH JHQHUDO OLQH RI GHDOLQJ� ,

KDYH EHHQ XQIRUWXQDWH� , SXUFKDVHG D GRQNH\
ZLWK WKH YLHZ RI KDZNLQJ KDUGZDUH WKURXJK WKH
FRXQWU\� EXW KDG VFDUFHO\SURYLGHG WKH QHFHVVDULHV�
ZKHQ P\ GRQNH\ WRRN LOO� DQG EURNH RXW DO

O

RYHU
VRUHV� DQG LV QRZ XVHOHVV HLWKHU IRU ZRUN RU VDOH �

WKLV FLUFXPVWDQFH� WRJHWKHU ZLWK NHHSLQJ D ER\
DQG GRLQJ QR EXVLQHVV ZLWKLQ WKH ODVW PRQWK� KDV
HQWLUHO\ GHSULYHG PH RI PRQH\ DQG FRQVLGHUDEO\
OHVVHQHG P\ VWRFN� $ IULHQG RI PLQH KDYLQJ D

OLWWOH SRQ\ LQWHQGHG IRU VDOH� ZRXOG EH JODG WR

JLYH PH WKH SUHIHUHQFH�DQG WDNH P\ GRQNH\ LQ

EDUWHU� FRXOG , EXW SD\ WKH GLIIHUHQFH� KH WKLQNV

KH FDQ FXUH WKH GRQNH\ DQG PDNH KLP DQVZHU KLV
EXVLQHVV� 8QOHVV , GLVSRVH RI KLP LQ WKLV PDQ
QHU� , KDYH QR FKDQFH RI VHOOLQJ KLP� XQOHVV DW DQ
HQRUPRXV VDFULILFH� 7R FRPSOHWH P\ WURXEOH ,

JDYH DQ RUGHU IRU D OLWWOH FDUW� IRU ZKLFK , SDLG
��V� LQ DGYDQFH� WKH PDQ PRYHG DZD\� DQG , KDYH

QR FOXH WR ILQGLQJ KLP RU UHFRYHULQJ P\ PRQH\�

, KDYH VXIILFLHQW VWRFN WR JR RQ ZLWK� EXW WRR
KHDY\ IRU D ER\ WR ZKHHO DERXW ZLWK PH DV ZHOO�
6LU� , KDYH WROG \RX VRPHWKLQJ UHVSHFWLQJ P\
IDWKHU�LQ�ODZ� KH LV VLQFH GHDG� DQG ZLOOHG DOO KLV
SURSHUW\ WR KLV JUDQGGDXJKWHUV� , H[SHFWHG KH

ZRXOG UHSHQW LQ KLV ODVW PRPHQWV� DQG LQ SLW\
OHDYH PH VRPHWKLQJ� EXW VXFK ZDV QRW WKH FDVH�
DQG WKRVH ZKR QRZ KROG WKH SURSHUW\ DUH HTXDOO\
KHDUWOHVV� , ZRXOG ZLVK WKDW WKHVH OLQHV PD\
PHHW WKHLU H\HV� WKH\ PD\ GR IURP VKDPH ZKDW
WKH\ RXJKW WR GR IURP JHQHURVLW\� 6LU� ZKDW
PRQH\ , KDYH UHFHLYHG WKURXJK WKH PHGLXP RI

\RXU ZRUN , KDYH ODLG RXW WR ZKDW , EHOLHYHG WKH
EHVW DGYDQWDJH� EXW PLVIRUWXQH ZLOO VRPHWLPHV
KDSSHQ WR WKRVH PRUH FDSDEOH RI FRQGXFWLQJ D

EXVLQHVV WKDQ PH�
ૺ6LU� P\ EHVW UHVSHFWV WR \RX DQG 0UV� 0D\

KHZ� DQG P\ KRSH IRU \RXU ZHOIDUH�
ૺ&� $//2:$<�ૻ

7KH 1XWPHJ�*UDWHU 6HOOHU KDV DOUHDG\ UHFHLYHG
XSZDUGV RI ����DQG LW ZRXOG EH XQMXVW WR RWKHUV WR

VROLFLW DQ\ IXUWKHU DLG RQ KLV EHKDOI� 7KH OHWWHU

LV SULQWHG LQ WKH KRSHV RI VKDPLQJ KLV UHODWLRQV

_ LQWR GRLQJ WKHLU GXW\ WR RQH ZKRP 3URYLGHQFH� IR
U

VRPH LQVFUXWDEOH SXUSRVH� KDV DOPRVW GHSULYHG RI

WKH PHDQV RI DVVLVWLQJ KLPVHOI�
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(� ZLOO IHHO REOLJHG E\ 0U� 0D\KHZVWDWLQJ KRZ KH
HVWLPDWHVWKH QXPEHU RI KDQGVHQJDJHGLQ WKH FRWWRQ
PDQXIDFWXUH LQ WKH \HDUV ����૱�����DV VWDWHG LQ KLV
QXPEHUVRI WKH ૺ/RQGRQ 3RRU�ૻ 1R� �� DQG -XO\ ���
$UH WKHQXPEHUVJLYHQWKRVHRQO\ HPSOR\HGLQ VSLQQLQJ
DQG ZHDYLQJ� RU ZKDW RWKHUV DUH LQFOXGHG�DQG IURPZKDWVRXUFHLV WKHLQIRUPDWLRQFROOHFWHG�
WKH IDFWV ZHUH WDNHQ �LI 0U� 0D\KHZ UHPHPEHUV

FRUUHFWO\� IURP 0HVVUV�%DQILHOGDQG :HOG
VYHU\XVHIXO
ૺ6WDWLVWLFDO &RPSDQLRQૻWKHRQH IRU ODVW \HDU�DZRUN
RI ZKLFK :� +� DQG 5� +�� DQG 5� %� %�� DQG DOO RWKHUV
ZKRVSHDNZLWKRXW D NQRZOHGJHRI IDFWVZRXOG GRZHOO
WR SRVVHVVWKHPVHOYHV��1RW KDYLQJ WKH ERRN DW KDQG�KRZHYHU� 0U� 0D\KHZ LV XQDEOH WR VSHDNGHILQLWHO\RQ
WKHVXEMHFW� 7KH ZHLJKWRI FRWWRQLPSRUWHGZDVGHULYHG
IURP 0U� 6DOW
Vૺ )DFWVDQG)LJXUHV��RU ૺ6WDWLVWLFV DQG
&DOFXODWLRQV�ૻ ZKHUH D WDEOH LV JLYHQ IRU D VHULHVRI\HDUV� 7KH ZDJHVSDLG DW WKH GLIIHUHQW SHULRGV ZHUHFRSLHG IURP WKH ૺ 6WDWLVWLFDO &RPSDQLRQ�ૻ 6KRXOG (�
QRW EH DEOHWR ILQG WKH IDFWV�DV LQGLFDWHG�0U� 0D\KHZ
ZLOO EHKDSS\WR UHIHUVSHFLDOO\WR WKHUHWXUQVIRU KLP�

5� +� �WKHULJKW LQLWLDOV VXUHO\ VKRXOG EH-� :�� FRP
PLWV D UDVK DWWHPSW�DW WKH LPPLQHQW ULVN RI KLVૺPRODUV�ૻ WR FUDFN ૺWKH WKUHHHFRQRPLFDOQXWV� SUH
VHQWHGWR WKH 0DQFKHVWHU6FKRROER\VLQ 1R� ��RI WKLV
SHULRGLFDO� EXW PDNHVWKHVDPHZU\ IDFHVRYHU WKHPDV
WKH )UHQFK WR\ QXWFUDFNHUVDVVXPHZKHQ HQJDJHGLQ
D VLPLODU DFW� 7KH\ DUH HYLGHQWO\ WRR KDUG IRU KLP�
$QG \HW LW LV YHU\ SODLQ WKH JHQWOHPDQKDVFXWKLV ZULVHWHHWK�IURP WKH IDFWRI KLV GURSSLQJ WKH QXWV LPPHGL
DWHO\KH IRXQG WKDW WKH\ ZHUHPRUHWKDQ KH FRXOGJHWWKURXJK� +H DFFRUGLQJO\�ZLWK H[TXLVLWHFXQQLQJ�WULHV
WR RSHQDQ HQWLUHO\QHZVXEMHFWIRU GLVFXVVLRQ�DVZLWQHVV
KLV KDQG�

ૺ/RQGRQ� ��-XO\� �����ૺ6LU� ,Q \RXU DQVZHUVWR FRUUHVSRQGHQWV�, QRWLFH
WKDW \RXDUH YHU\PXFK DGGLFWHGWR WKH KDELW RI WKURZ
LQJ RXW LQVLQXDWLRQV� ERWK�DJDLQVWWKH SROLF\ RI )UHH7UDGH� DQGWKHPRWLYHVRI WKRVHZKRDGYRFDWHLW� 1RZ�
VLU�PD\, DVN\RXWRVWDWH�LQ DQHDUO\QXPEHU�+RZ )UHH7UDGH LQWHUIHUHVZLWK WKH 5DWHRI :DJHV�RU WKH /DZRI
6XSSO\ DQG'HPDQG�DV\RX DVVHUWLW GRHV"
 LV WKH )UHH�7UDGH SROLF\ DQ\ RWKHU WKDQ WKDW RI

GHFODULQJWKDW WKH UHYHQXHRI D FRXQWU\VKRXOG EHVROHO\UDLVHGIURP |��� " ��� �ૺ6XUHO\� WKH RQO\ MXVW V\VWHPRI WD[DWLRQ LV WKDW
IRXQGHGRQ D 3URSHUW\DQG (TXLWDEOH ,QFRPH7D[ FRPELQHG�DQG� DV\RXPXVWEHTXLWHFHUWDLQ�WKDWLVWKHRQO\REMHFW DLPHG DW E\ WKRVH ZKRP \RX VQHHULQJO\ FDOO
ૺ0DQFKHVWHU 6FKRRO�ૻ 	F�� 	F�� 	F� +RZ FDQ \RX
UHFRQFLOH\RX LQXHQGRVDJDLQVWXVZLWK WKHDVVHUWLRQWKDW\RX DUH ODERXULQJIRU WKHJRRGRI WKH SRRU" &HUWDLQ ,
DP� QRWKLQJZLOO EHQHILWWKHSRRU DVD ERG\VRPXFK DV
WKH DGRSWLRQRI DMXVW V\VWHPRI WD[DWLRQ�DQGWKDW WKRVHZKR� OLNH \RXUVHOI�VQHHUDW WKHHIIRUWVRI )UHH7UDGHUVRU
(FRQRPLVWVDUH RQO\ DSSDUHQWO\ WKH EHQHIDFWRUV�EXWWUXO\ WKHRSSUHVVRUVRI WKHZRUNLQJFODVVHV�
ૺ7R SDVVWR DQRWKHUVXEMHFW�DOORZ PHWR FDOO WR\RXU

QRWLFH VRPHFXULRXV VWDWHPHQWVPDGHE\ \RX LQ \RXU
DQVZHUVWRFRUUHVSRQGHQWV�(U� *U��,Q WKHFDVHRI WKH
UHFHLYHURI VWROHQJRRGV�WKHPDLQ LQLTXLWXFRQVLVWVLQ QRW
SD\LQJ D IDLU SULFH IRU WKH ODERXU RI WKH DUWLFOH SXUi� � � � �ૺ1RZ� VLU� WKH PDLQ�QD\� WKHRQO\|FRQVLVWV
LQ SXUFKDVLQJDQDUWLFOHQRW KRPHVWO\SURFXUHG�DQGLVDVJUHDWZKHWKHUWKH UHFHLYHUJLYHV$G�IRU DQ DUWLFOHZRUWK,��O�� RU ���O�IRU DQDUWLFOHZRUWK�G� �ૺ$ UDLOZD\GRHVQRWDGGRQHVLQJOHFRPPRGLW\WR WKH
ULFKHVRI D FRXQWU\� LW PHUHO\ LQFUHDVHVWKH IDFLOLW\ RIH[FKDQJLQJWKH SURGXFHRI RQH GLVWULFW IRU WKDW RI DQ
RWKHU�ૻ ,QGHHG�VXSSRVHD WRZQVRGLVWDQWIURPDQRWKHU�
WKDW ILVK FDXJKW URWV RQ WKH VHD�VKRUHIRU ZDQW RI DPDUNHW�LI D UDLOZD\ILQGVD UHDG\VDOHIRU LW VRPH���RU
���PLOHV RII� LV QRW WKDW SUR WDQWRDQ LQFUHDVHLQ SURGXFWLRQ� QRW D PHUHH[WHQVLRQRI WKH IDFLOLW\ RI H[FKDQJLQJ FRPPRGLWLHV�<RX PXVWEHDZDUHWKDW ��\HDUVSDVW�M� ILVK� DQG IUXLW� ZHUHGDLO\ VSRLOHGIRU ZDQWRI D
VSHHG\FRQYH\DQFHWRD PDUNHW� �
ૺ:LOO \RXJLYH VRPHWKLQJPRUH WKDQPHUHDVVHUWLRQV

WKDW FULPHKDV LQFUHDVHGLQ D ODUJHU UDWLR WR SRSXODWLRQ
VLQFH )UHH 7UDGH KDVEHHQSDUWLDOO\ LQWURGXFHG� *LYH
XVD FRUUHFWFRPSDULVRQRI FULPHLQ WZRRU WKUHHSHULRGV�VD\ �������������������������VKRZLQJKRZ PXFKRI
WKH DSSDUHQWLQFUHDVHEH\RQGWKH UDWLR RI� LQFUHDVHRISRSXODWLRQ LV RZLQJ WR D JUHDWHU|IILFLHQF\LQ GHWHFWLRQ�DPRXQWLQJ�, VKRXOGVD\ DWDPHUHJXHVV�WR PRUHWKDQ
��SHU FHQW� RI RXU ZKROH FULPH�" +RZ PXFK WR WKH
QXPEHURI QHZ RIIHQFHVFUHDWHGE\ RXU YDULRXV SROLFH
DQG UDLOZD\DFWV�DQGWKHVHSRLQWVDORQH�WUXO\ HVWLPDWHG�ZRXOG� , EHOLHYH�PDNH�DOO FDQGLGSHUVRQVVD\WKDW\RXUDVVHUWLRQZDVQRW IRXQGHGRQ FRUUHFWGDWD�

ૺ,Q FRQFOXVLRQ� DOORZPH� LQ WKH IDFHRI \RXU WKUHH
QXWV WR FUDFN� WR DVN\RX� 'R QRWWKH SRRURI WKLV FRXQWU\ FRQVXPHPRUH IRRG SHUKHDG� DQG KDYHPRUH FRP
IRUWV WKDQWKH\GLG ��\HDUVSDVW� , DQVZHU�<HV�<RXU
REHGLHQW6HUYDQW� 5� +�� DFRQVWDQWUHDGHUDQGVXEVFULEHU
IURP WKH ILUVW�ૻ
7KH DERYH OHWWHU UHDOO\ EULVWOHV ZLWK VRPDQ\ SRLQWV�

WKDW RQH LVDVXQGHFLGHGDVD GRJ ZLWKD KHGJHKRJZKHUH
ILUVW WR OD\ KROGRI LW� +RZHYHU�WKH JRRGROG SURYHUEWHOOV XV

ૺ,I \RX JHQWO\WRXFK D QHWWOH�R
 LW| \RX IRU \RXU SDLQV�
%XW JUDVS LW OLNH D PDQRI PHWWOH�
$QG LW VRIWDVVLON UHPDLQV�ૻ

$SSO\LQJ� WKHUHIRUH� WKH VDPH UXOH WR 5� +�V HIIX
VLRQ� LW PD\ EH VDLG WKDW 0U� 0D\KHZ QHYHU DV \HWDVVHUWHGWKDW )UHH 7UDGH LQWHUIHUHGZLWK WKH 5DWH RI
:DJHV RU WKH /DZ RI 6XSSO\ DQG'HPDQG� EXW DV 5� +�
UHTXHVWV WR EH LQIRUPHGKRZ )UHH7UDGH GRHVLQWHUIHUH
ZLWK WKH UHPXQHUDWLRQIRU ODERXU�0U� 0D\KHZ�WKRXJK�E\ WKHE\H�KH LV IDU IURP DPELWLRXV RI EHFRPLQJWHDFKHU

WR WKH 0DQFKHVWHU6FKRRO� ZLOO MXVW� DV D OHVVRQ WR WKH
&RWWRQ$FDGHP\�DSSHQGWKHIROORZLQJ IDFWVFROOHFWHGE\
KLP GXULQJ KLV LQTXLU\ LQWR WKH FRQGLWLRQ RI WKH
ODERXUHUVDW WKH 7LPEHU 'RFNV DW WKH WLPHRI KLV HQ
JDJHPHQWRQ WKH0RUQLQJ&KURQLFOH�WKH SDUWVSULQWHG LQLWDOLFV�EHLQJ DO

O VWXGLRXVO\ZLWKKHOG IURP WKH SXEOLFE\WKH (GLWRU RI WKDW )UHH�7UDGH-RXUQDOૺ, GRQ
WNQRZZKDW LV WKHFDXVHRI WKHUHGXFWLRQ RI WKH
ZDJHV�ૻVDLG D ૺUDIWHU�ૻ ૺEXW WKHPHQWKLQNV LW LV JHQHUDOO\ RZLQJ WR WKH FKHDSQHVV RI SURYLVLRQV� 7KH\ VD\�
ZKDW
V WKH XVH RI SURYLVLRQVEHLQJFKHDS LI WKH\ ORZHUV
RXU ZDJHV�
ૺ7KH PHQ DUH GLVVDWLVILHG� RૻEVHUYHG D GHDO SRUWHU�ૺ7KH\ VD\ WKH\ZRXOGVRRQHUKDYH LW DV LW ZDV�EHFDXVH

WKH\VD\� LI SURYLVLRQVFRPHVXS DJDLQ�WKH\ZRQ
WJHW QRKLJKHUSULFHIRU WKHLU ODERXU� 7KH ZDJHV RI WKH FDVXDO
GRFN ODERXUHU KDYH EHHQUHGXFHG D JUHDW GHDO PRUH
WKDQ WKRVH RI WKH FRQVWDQWPHQ� 7KUHH PRQWKV DJRWKH\ KDG ��V� D ZHHN� DQG QRZ WKH KLJKHVWZDJHVSDLG

WR WKH FDVXDOODERXUHUV LV ��V� D ZHHN� 7KLV DJDLQ WKH
PHQVD\ LV DOO RZLQJ WR WKHFKHDSQHVVRI SURYLVLRQV�ૺ:H QRZ KDYH�ૻ VDLG DQRWKHU RI WKH ODERXUHUV�
ૺ������ D GD\ RI IURP HLJKW WLOO IRXU �R
FORFN�� DQG����G� D GD\ IURP VL[ WR VL[� LW XVHG WR EH� WLOO IRXU
PRQWKV EDFN , WKLQN� �V� ��G�DQG �V��G� , KDYHQ
W
KHDUG DQ\ SDUWLFXODUUHDVRQIRU WKLV ORZHULQJ� %UHDG
VFKHDSSHRSOHVD\V� EXW LI EUHDGIHOO �G� D ORDIEHORZZKDW LWLV� RXU ZDJHVZRXOGIDOO ��G� WR NHHSXS ZLWK LW�ૻ 7KH
DERYHDUHH[WUDFWVIURP WKHFRS\ VXSSOLHG E\ 0U� 0D\
KHZ WR WKH 0RUQLQJ &KURQLFOH RQ WKH VXEMHFW RI WKH
ODERXUHUV DW WKH 7LPEHU 'RFNV �/HWWHU /9,,,��� 7KH
SDUWV SULQWHG LQ LWDOLFV�DQG DOO RWKHUVRI D VLPLODU FKD
UDFWHU�UHIHUULQJWKH UHGXFWLRQ LQ ZDJHV WR WKHFKHDSQHVV

RI SURYLVLRQV�HYHQGRZQ WR D VLQJOH OLQH�� ZHUHH[FLVHGE\ WKH )UHH�7UDGH (GLWRU�
1RZ VXUHO\ 5� +
�

PXVW DOORZWKDW LQ WKLV LQVWDQFH DW

OHDVW)UHH7UDGH KDV LQWHUIHUHGZLWK WKH UDWHRI ZDJHV�
DQG� LI KH ZRXOGEXW WDNHWKHWURXEOH WR LQTXLUH�KHPLJKW
ILQG WKDW D VLPLODU ૺLQWHUIHUHQFHૻ KDV WDNHQ SODFH LQPDQ\ RWKHU WUDGHVDVIRU H[DPSOH WKH 0DUNHW *DU
GHQHUV�0U� 0D\KHZPHQWLRQVRQO\ WKHVHWZRLQVWDQFHV�
EHFDXVH KH LV DFTXDLQWHGZLWKWKH IDFWVDERYHVWDWHGIURP
KLV RZQ LQYHVWLJDWLRQV� ,QGHHG� DV KDV EHHQEHIRUH
DVVHUWHG LQ WKLV SHULRGLFDO� LI WKH SULFH RI FRDOV EH UH
GXFHG�FRPSHWLWLRQZLOO RI FRXUVHFDXVHVWHDP�HQJLQHV WR

ZRUN FKHDSHU� DQG VXUHO\� E\ D SDULW\ RI UHDVRQLQJ� LI

WKH SULFH RI EUHDG EH GHFUHDVHG�WKHVDPHFDXVHZLOO KDYH
WKH VDPHHIIHFW RQ WKH KXPDQ HQJLQH� ,Q WKH WUDGHV
ZKHUHWKHZDJHV RI WKHZRUNPHQDUH�IURP WKHLUVXSHULRU
VNLOO� DW ૺPRQRSRO\ૻ SULFH RI FRXUVH�WKH SULFH RI IRRG
ZLOO KDYH OLWWOH RU QR HIIHFWXSRQ WKHP� EXW ZKHUHYHU
ODERXU LV DW LWV PLQLPXPYDOXH�WKH PDUNHWSULFHZLOO EHUHJXODWHGE\ WKH FRVW RI SURGXFWLRQ�WKDW LV WR VD\E\ WKH
FRVW RI WKHIRRG� ZKLFK JLYHVWKH ODERXUHUWKH SRZHU WR

ODERXU��� �5� +
�

VKRXOG KDYH D TXLHW GD\
V VWXG\ RI6WXDUW 0LOO
V FKDSWHURQ ૺ9DOXH�ૻ
ૺ,V WKH )UHH�7UDGH 3ROLF\�ૻ DVNV 5� +�� ૺDQ\ RWKHU

WKDQ�WKDW RI GHFODULQJWKDW WKH 5HYHQXH RI D FRXQWU\
VKRXOG EH VROHO\UDLVHGIURP3URSHUW\ � )UHH7UDGH� 0U�0D\KHZUHSOLHV� LV DVVXUHGO\WKHOLEHUW\ WR VHDUFKWKHZRUOG
IRU WKHFKHDSHVWSRVVLEOHODERXU� ,WV HIIHFWRQ WKH UHYHQXH

LV D VHFRQGDU\FRQVLGHUDWLRQ�� 7KH LPSRVWVRQ IRUHLJQFRPPRGLWLHVZHUHQHLWKHULQVWLWXWHGQRUPDLQWDLQHGDV D

VRXUFH RI LQFRPH WR WKH JRYHUQPHQW�EXW VLPSO\ DV D

PHDQV RI SURWHFWLRQ WR WKHKRPHSURGXFHU� 7KLV 5� +�
NQRZV DV ZHOO DV 0U� 0D\KHZ� DQG PRVW DVVXUHGO\
)UHH 7UDGH ZDVQHLWKHUDGYRFDWHGQRU FDUULHGDVDQ LP
SURYHGPRGH RI FROOHFWLQJWKH UHYHQXH�EXW DV D PHDQV
RI H[WHQGLQJWKH PDUNHWV IRU RXU PDQXIDFWXUHV� 0U�
0D\KHZPXVW FRQIHVVWKDW� YLHZHG DV D ZRUNLQJ PDQVTXHVWLRQ�WKHZHLJKW RI WKHDUJXPHQWVDSSHDUV WR KLP WR

�
_


�
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OHDQ WRZDUGVWKHVLGHRI 3URWHFWLRQ� DQG WKDW� YLHZHGDV
D FDSLWDOLVW
VRU WUDGHU
VTXHVWLRQ�WKHIDFWVDUH LQ IDYRXU
RI )UHH 7UDGH� 7R WKH PRQLHGFODVVHV�RI FRXUVH�LW LV
WKH JUHDWHVWJRRG WR JHW WZR FRPPRGLWLHVIRU WKHVDPH
DPRXQWRI PRQH\DVWKH\JRWRQH IRU IRUPHUO\� 7R WKH
ZRUNLQJ PDQ� KRZHYHU� )UHH 7UDGH� WKDW LV WR VD\ XQ
OLPLWHGOLFHQFHWR WKHWUDGHU�LV IDU IURP EHLQJD EOHVVLQJ�
4I FRXUVHLI ZDJHVDUH UHJXODWHGE\D QDWXUDO ODZ OLNH
'HPDQGDQG6XSSO\� LW ZRXOG EHDVLQVDQHWR DWWHPSWWR
LQWHUIHUHZLWK WKH UDWHRI UHPXQHUDWLRQIRU ODERXU E\M SUHWHQGHGૺ SURWHFWLYHૻHGLFWV�DV LW ZRXOG EH WR UHJXODWHWKHULVLQJDQG VHWWLQJRI WKH VXQ E\$FW RI 3DUOLD
PHQW� 0U� 0D\KHZ LV PRVW UHDG\WR DOORZ WKDW XQGHU
VXFK FLUFXPVWDQFHVWKHRQO\ WZRPRGHVRI EHQHILWLQJWKH
ZRUNLQJFODVVHVZRXOGEHHLWKHUE\LQFUHDVLQJWKHૺ:DJH)XQG�ૻ RU GHFUHDVLQJWKHQXPEHUDPRQJZKRPLW LVWR��
VKDUHG� %XW LI WKHUDWHRI ZDJHVLVDV0U� 0D\KHZEH
OLHYHVDOO WKH IDFWVRI WKH ODERXUTXHVWLRQJR WR SURYH
LQ D JUHDWPHDVXUHDUELWUDU\DQG GHSHQGHQWPDLQO\RQ
WKH ZLOO RI WKH &DSLWDOLVWWKHQLW ZRXOG DSSHDU WKDW
VRPHNLQG RI UHVWULFWLYHODZV LV UHTXLUHGIRU WKHSURWHF
WLRQ RI WKHZRUNLQJPDQDJDLQVWWKHJUHHGRI WKHWUDGHU�,I WKH SULFH RI ODERXU EH UHJXODWHGE\ VXSSO\DQG GHPDQG�ZK\ GR IUHH WUDGHUVREMHFWVR OXVWLO\ WR DOO WUDGH
VRFLHWLHV�WKDW LV WR VD\WR DOO FRPELQDWLRQVRI ZRUNLQJPHQ� GHVLJQHGWR XSKROG WKH UDWH RI ZDJHV� 6XUHO\ LI
WKH UHPXQHUDWLRQIRU ODERXU EH JRYHUQHGE\ D QDWXUDO
ODZ� WKHQLW LV XWWHUO\EH\RQGWKHSRZHURI DERG\RI RSH
UDWLYHVWR LQWHUIHUHZLWK WKHP� LI� KRZHYHU�WKH UHDOUDWH
RI ZDJHVFRQVLVWVRI DVOLWWOH DV WKH PDVWHUFDQIRUFHWKH
PHQ WR DFFHSW�RU DV PXFK DV WKH PHQ FDQ IRUFH WKH
PDVWHUWR JLYHDFFRUGLQJWRZKLFKHYHULVWKHVWURQJHU
WKHQ LW ZRXOG VHHPEHWWHU WKDW VRPHVWHSVVKRXOG EH
WDNHQ WR VWD\ WKLV FRQWLQXDOZDU RI FODVVDJDLQVWFODVV�
DQG WR SUHYHQWWKHRQHZURQJLQJWKHRWKHU�
ૺ7KH RQO\MXVW V\VWHPRI 7D[DWLRQ�ૻ VD\V5� +�� ૺLV

WKDW IRXQGHGRQ D|DQG(TXLWDEOH ,QFRPH7D[�ૻ
$V D VRXUFHRI UHYHQXHWKLV LV PRVW UHDGLO\ DGPLWWHG�
EXW LW VKRXOGEHUHPHPEHUHGWKDWXQWLO DOO WD[HVRQ FRP
PRGLWLHVDUH DEROLVKHG�WKRVHZKLFK FRQVLVWRI FHUWDLQ
LPSRVWV�LQVWLWXWHGZLWK WKH YLHZRI SUHYHQWLQJ�WKH XQ
WD[HG IRUHLJQHU IURP XQGHUVHOOLQJ WKH KHDYLO\�WD[HG
QDWLYHLQ WKHODERXUPDUNHW RI WKLV FRXQWU\� DUH��WKH ODVWRI VXFK WD[HV WKDW VKRXOG KDYHEHHQUHSHDOHG�
,W LV XVHOHVVWR VD\WKDW IRRGDQGSURYLVLRQVŁ| DUH
FKHDSHQHGE\ WKHVHPHDQV�EHFDXVHIDFWV KDYH SURYHG
WKDWDVIDVWDVIRRG LV FKHDSHQHGVRZLOO WKHORZHVWJUDGHV
RI ODERXUEH� DQGVR ORQJ DV WKHUHDUH H[FLVHGXWLHV�RI
ZKLFK WKHZRUNLQJFODVVHVFRQWULEXWHWKHJUHDWHUSRUWLRQ�
WKHUHVKRXOGOLNHZLVHEHFXVWRPGXWLHV�VRDVWR WR PDNH
WKH IRUHLJQ ODERXUHU�ZKR LV EURXJKW LQWR FRPSHWLWLRQ
ZLWK WKH (QJOLVK�SD\ KLV TXRWD WR WKH EXUGHQVRI WKH
FRXQWU\� �
/HW XV SXW D FDVH� WKHUH DUH WKUHH NLQGV RI WD[HVRQFRPPRGLWLHV�YL]�� WD[HVRQ DUWLFOHVSURGXFHGZLWKLQ WKH

FRXQWU\� WD[HVRQDUWLFOHVLPSRUWHG LQWR LW� DQG WD[HVRQ
DUWLFOHVFRQYH\HGIURP SODFH WR SODFH� RU VROG LQ FHUWDLQ
SULYLOHJHGSDUWV RI LW� 7KH ILUVW DUH H[FLVHGXWLHV� WKH
VHFRQGFXVWRPGXWLHV� DQG WKH WKLUG WROOV DQG PDUNHW
GXHV� 1RZ OHW XV VXSSRVHWKDW D FHUWDLQJHQWOHPDQD
IUHH�WUDGHHQWKXVLDVWZKRREMHFWHG WR HYHU\ NLQG RI
LPSRVWRQ FRPPRGLWLHV�ZDV WR JR WR WKH 'XNH RI %HG
IRUG DQG SHUVXDGHKLP WKDW DO

O

PDUNHW�WROOVZHUHYHU\SHUQLFLRXVWKLQJV�IDOOLQJ DV WKH\GLGHQWLUHO\RQ WKHFRQ
VXPHUWKDWFKHDSIUXLW ZDVWKHJUHDWHVWSRVVLEOHEOHVV
LQJDQG WKDW LQVWHDG RI KLV IRUFLQJ DOO ZKR LPSRUWHG
WKHLU FRPPRGLWLHVLQWR &RYHQW *DUGHQ WR SD\ D WROO EH
IRUH WKH\ZHUHDOORZHG WR VHOO� LW ZRXOG EH IDU PRUHHQ
OLJKWHQHG�DQG KLJKO\EHQHILFLDO WR WKH IUXLW FRQVXPHUV�LI KLV*UDFHZHUH WR DEROLVKHYHU\RQH RI WKH WROOV� DQG
DOORZ DOO IUXLW EURXJKW LQWR WKH PDUNHW WR EH VROG
ZLWKRXW SD\LQJDQ\ PDUNHW GXH ZKDWHYHU� :HOO� VXS
SRVHWKH 'XNH EHFDPH D FRQYHUW WR WKHQHZ FRPPHU
FLDO SULQFLSOHV� DQG SURFHHGHG WR DEROLVK WKH PDUNHW
GXHVRQ IUXLW EURXJKW LQWR &RYHQW *DUGHQ�EXW VWLOO WR

FRQWLQXH WKH KLJK UHQWVDQG WDUHV RQ WKRVHZKR OLYHG

LQ WKH PDUNHW LWVHOI� 2I FRXUVH WKH GZHOOHUV LQ WKH
PDUNHW� KHDYLO\ UHQWHGDQG UDWHGDQG WD[HG DV WKH\ZHUH�ZRXOGVRRQEHJLQ� WR ILQG RXW WKDW WKRVHZKRSDLG
QR WROO ZKDWHYHUFRXOG XQGHUVHOOWKHP� DQG WKDW WKH
ZKROH RI WKHLU EXVLQHVVZDV UDSLGO\ SDVVLQJLQWR WKH
KDQGV RI WKHLU PRUH IDYRXUHGFRPSHWLWRUV� ,Q VXFK D

SUHGLFDPHQW�GRXEWOHVVO\�WKRVHZKRZHUHVXIIHULQJIURP
WKHKHDY\LPSRVWVRQWKHLULQGXVWU\ZRXOGJR WR WKH'XNH�
WHOO KLP WKDW LW ZDVLPSRVVLEOHIRU WKHP WR FRPSHWH
ZLWK WKHLU XQWD[HGQHLJKERXUV�DQG EHJ WKDW WKHLU EXU
GHQVVKRXOG EH UHPRYHG�ZKHUHXSRQWKH 'XNH ZRXOG
RI FRXUVHUHSO\ WKDWKLV UHYHQXHPXVW EH FROOHFWHGDQG
WKH H[SHQVH RI WKH PDUNHW SDLG VRPHKRZWKDWFKHDS
IUXLW ZDV D JUHDW EOHVVLQJDQGWKDW WKH\FRXOG QRWSRVVLEO\ EH EDGO\ RII�ZKHQ IUXLW DQG YHJHWDEOHVZHUH VR

PXFK ORZHU LQ SULFH� 6XUHO\ DOO WKH ZRUOG EXW WKRVH

ZKRZHUHLQWHUHVWHG LQ WKH PDWWHUZRXOG EH DEOHWR VHH
WKH LQMXVWLFH RI VXFK D OLQH RI SROLF\ $QG \HWHQODUJH&RYHQW*DUGHQ0DUNHW LQWR WKH /DERXU 0DUNHW RI WKLV
.LQJGRP� DQG LW LV _���` ZKDWZHKDYHGRQHWR WKRVH
ZKR OLYH LQ WKHPDUNHWLWVHOI�DQGKDYHKHDY\UHQW�UDWHV�DQGWD[HVWR � LQ VXSSRUW RI LW� $FFRUGLQJ WR WKHPRVWPRGHUDWHFDOFXODWLRQ|ZRUNLQJFODVVHVSD\QHDUO\RQH
KDOI RI WKHUHYHQXH RI WKH FRXQWU\� WKH\SD\QHDUO\WKH
ZKROH RI WKH 0DOW 'XW\� ZKLFK LV LQ URXQG QXPEHUV���������O�� WKH VDPHZLWK WKH 6SLULW 'XW\� ZKLFK LV���������O��WKH7REDFFR'XW\� DPRXQWLQJ WR ���������O��

WKH 6XJDU'XW\� ���������O��DQG WKH 'XW\RQ 7HD� ZKLFK

LV ���������O�� PDNLQJDOWRJHWKHU����������O��RXW RI DERXW����������O�
7KH RWKHU SRLQWV WRXFKHGXSRQ E\ 5� +� KDUGO\ UH




``
DQ\VSHFLDOQRWLFH� &RQFHUQLQJWKH HWKLFDOSRLQW�

� +� LV XQDEOH WR SHUFHLYHWKHLQLTXLW\ RI QRW JLYLQJ DMXVW SULFH IRU WKH PDNLQJ RI DQ DUWLFOH� � 7R JLYH DQXQMXVW SULFH LV QRW HTXLW\�DQG WKHUHIRUHLQ�HTXLW\� RULQ�LTXLW\� LI WKHUHEH DQ\PHDQLQJ LQ ZRUGV� � %XW� VD\V

5� +�� WKH PDLQ DQG RQO\ LQLTXLW\ LQ UHFHLYLQJVWROHQJRRGVFRQVLVWV LQ SXUFKDVLQJZKDW LV QRW KRPHVWO\RE
WDLQHG� 7KH ODZGHFODUHVWKH SXUFKDVHU LQ VXFKFDVHV LV

DV EDG DV WKH WKLHISDUWLFHSVFULPLQLV� 5� +�� WKH )UHH
7UDGHU� KRZHYHU�VD\V QRW� %XW ZK\ LV ZKDW WKH ૺUH
FHLYHUૻ SXUFKDVHV GLVKRQHVWO\REWDLQHG � 6LPSO\ EH
FDXVH LW KDV QHYHU EHHQ SURGXFHGE\ WKH SDUW\ VHOOLQJ� QRU D GXH FRQVLGHUDWLRQJLYHQ E\ KLP IRU LW� ,Q

WKH PDWWHU RI WKH UDLOZD\ 5� +� FRQIRXQGV HUFKDQJH
ZLWK SURGXFWLRQ�ZKLOH� FRQFHUQLQJWKH FULPLQDO WDEOHV
GHPDQGHGE\ KLP� KH VHHPV WR EHXWWHUO\ XQDZDUHWKDW
WKH VFLHQFHRI VWDWLVWLFV LV RI FRPSDUDWLYHO\PRGHUQRUL
Ł| DQG WKDW WKHUHDUHQR GDWDIRU PDNLQJWKHFROODWLRQH GHVLUHV� %XW� HYHQ LI WKHUHZHUHVXFK IDFWVH[WDQW�
FRXOG QRW 5� +

�

PDNH WKH FRPSDULVRQ DV ZHOO DV

0U� 0D\KHZ� WKRXJK� WR EH VXUH� HFRQRPLVWV�IURP
$GDP6PLWK GRZQ WR 5� +�� KDYHVKRZQWKHVDPHDYHU
VLRQ WR FROOHFWIDFWV DV PDGGRJVKDYH WR WRXFKZDWHU� ,W

LV VRPXFKHDVLHUWR HQVFRQFHWKHPVHOYHV LQ VRPHVQX
FRUQHU DQG WKHUH UHPDLQ DOO GD\� OLNH ELJ�ERWWRP
VSLGHUV�VSLQQLQJFREZHEWKHRULHVDPLGKHDSV RI UXEELVK�,I 5� +� WXUQV WR ૺ3RUWHU
V 3URJUHVVRI WKH 1DWLRQ�� S�

����KHZLOO ILQG WKDW WKHQXPEHU RI SHUVRQVFRPPLWWHG

DV FULPLQDO RIIHQGHUVZHUH� LQ �����RQO\ �����ZKHUHDV�

LQ �����WKHUHZHUH�������DQ LQFUHDVH RI ���SHU FHQW��

RU HYHQ GHGXFWLQJ �� SHU FHQW� �DV 5� +
�

GHVLUHV�IRUJUHDWHU�HIILFLHQF\ LQ GHWHFWLRQ� RI ���SHU FHQW� LQ ��\HDUV ZKLOVW WKHSRSXODWLRQGXULQJWKHVDPHSHULRG LQFUHDVHG���
� :L� FHQW��VHH S� ����VDPHZRUN�� ,W LV

EXW ULJKW� 0U� 0D\KHZVKRXOG DGG�WKDW SUHYLRXV WR KLVLQTXLULHV KHEHOLHYHG LQ i| DQG 'HPDQG�DQG)UHH
7UDGH� DV UHOLJLRXVO\ DV 5� +� K| GRHV� /HW 5� +�
WKURXJK WKH VDPHFRXUVH RI HGXFDWLRQ� DQG� DV D

RQHVWPDQ� KH ZLOO DVVXUHGO\DUULYH DW WKH VDPHUHVXOW�

%� /� ZULWHVDVIROORZV�૱
ૺ6LU�
ૺ, VKDOO EH KDSS\ LI WKH HQFORVHG��V�PD\ EH DSSOLHG

WR HQDEOHWKH 2USKDQ )ORZHU�6HOOHU�PHQWLRQHG LQ WKH
-XO\ 3DUW �� RI \RXU /RQGRQ 3RRU� WR HVWDEOLVKKHU
VHOI LQ VRPHEHWWHU OLQH RI EXVLQHVV� RU LI \RX KDYHDOUHDG\VXIILFLHQWIXQGV IURPRWKHU VRXUFHVIRU WKLV JLUO�
WKHQ OHW LW EH DSSOLHG WR WKH XVH RI WKH SRRU JHQWOHZR
PDQZKRFDQ QR ORQJHUIROORZ KHU SURIHVVLRQ RI PXVLFWHDFKHU� RU DV \RXWKLQN PRVWSURSHU�ૻ
7KH PRQH\VKDOO EH DSSOLHG DV UHTXHVWHG�

*� +� VD\V

ૺ<RX KDYHSURPLVHG DQ DFFRXQW RI WKH 'UDSHUV�
ZKLFK KDV QRW \HW DSSHDUHG� , VKRXOG IHHO REOLJHGE\
�� LQIRUPLQJ PHZKHQ LW LV OLNHO\ \RX ZLOO WRXFKRQWKHP�ૻ

7KH 'UDSHUV�DFFRUGLQJ WR WKH 'LYLVLRQ ODLG GRZQ LQ

WKH SURVSHFWXVRI WKLVZRUN� EHORQJ WR WKH FODVVRI 'LV
WULEXWRUVLQFOXGLQJILUVW VDLORUV� EDUJHPHQ�FRDFKPHQ�FDUULHUV�SRUWHUV�DQG DOO ZKR DUH HQJDJHG LQ WKH FRQYH\DQFH RI JRRGV� DQGVHFRQGO\�FOHUNV�ZDUHKRXVHPHQ�VKRSPHQ�DQGDOO ZKRDUHHQJDJHG LQ WKHVDOH RI WKHP�
7KH VXEMHFWRI WKH 'UDSHUV
$VVLVWDQWV LV D ODUJHRQH�

DQGRQHZKLFK0U� 0D\KHZ LV PRVW DQ[LRXV WR LQYHVWLJDWH� IRU WKHWUDGH LV SHFXOLDU�EHLQJRQH LQ ZKLFKFRP
HWLWLRQDQGૺSXIILQJૻ DQG ૺSXVKLQJૻ DUHFDUULHGSHUDSV WR WKH JUHDWHVWH[WHQW�DQGFRQVHTXHQWO\RQHIURP
ZKLFK D YDVW GHDO PD\ EH OHDUQW� ,W LV� PRUHRYHU�RQH

LQ ZKLFKWKHKHDOWKDQG PHQWDO LPSURYHPHQW RI WKHDV
VLVWDQWVDUH VDFULILFHGJUHDWO\ WR WKH JUHHG RI WKH HP
SOR\HUVRZLQJ WR WKH WHQGHQF\ RI WKHૺFXWWLQJ�VKRSV�

WR NHHSRSHQKDOI WKURXJKWKH QLJKW� VR WKDW QR SRVVLEOH
FKDQFHRI FXVWRPPD\ EH ORVW�
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3$DYL
V HQFORVHV�V�LQ SRVWDMH VWDPSVWR EH DSSOLHG
WR WKH ORDQ� )XQG� DGGLQJ�WKDWKH WKLQNV LI RWKHU\RXQJ
PHQVLWXDWHGDVKHLV ZHUHWR IROORZ KLVH[DPSOHE\ FRQWULEXWLQJVRPHWKLQJ�KRZHYHUVPDOO�WRZDUGVVR ODXGDEOH
D VXEVFULSWLRQ�D YDVWGHDORI WURXEOH PLJKW EH DY|UHG
IURP WKRVHS|RU FUHDWXUHVPHQWLRQHGLQ ૺ/RQGRQ /D
ERXU DQGWKH /RQGRQ3RRU�ૻ
'XH QRWLFHZLOO EH JLYHQRI WKH UHSXEOLFDWLRQRI WKHUHTXLUHGQXPEHUV�ZKLFKDUHQRZEHLQJUHSULQWHG�
7KH IROORZLQJVXPVRI PRQH\KDYHEHHQUHFHLYHG�
$� %� &� �IRU GHVHUYLQJREMHFWV��OXV�� -� 6� �IRU GLWWR��

�V�� $QQLH�IRU 1XWPHJ�*UDWHU6HOOHU��V��G��DQG7LQNHU3RHW�� �V��G�� FROOHFWHGE\ D /LWWOH %R\� O|V�
-� 5� 5�� &OHULFXVVLQH%HQHILFLR�IRUZDUGV�V�LQ SRVWDJH

VWDPSV�WR EH DSSOLHGDV 0U� 0D\KHZPD\ GHHLQPRVWH[SHGLHQW�
7KH IROORZLQJ LV LQVHUWHGKHUHZLWK WKHYLHZRI GLUHFW

LQJDWWHQWLRQWR WKHVXEMHFW�ૺ6LU�
ૺ$V , UHDG LQ \RXU 1RWLFHV WR &RUUHVSRQGHQWV�LQ

DQVZHUWRP\ LQTXLU\� WKDW LW LV \RXU LQWHQWLRQWRVXEPLW
WKH /DZVRI 0DUULDJHDQG 'LYRUFH WR DQ LQYHVWLJDWLRQ�
, ZLOO VXJJHVWIRU \RXU FRQVLGHUDWLRQD IHZ WKRXJKWV
ZKLFK RFFXU WR PH RQ WKH VXEMHFW� ,I \RX LQVHUWWKHVH
LQ \RXU FRUUHVSRQGHQFH, KRSHWR VHQGPRUH�ૺ0DUULDJH LVD FLYLO DQG UHOLJLRXVLQVWLWXWLRQ� SHUVRQV
ZKRPDUU\HQWHU LQWR D FRQWUDFWZLWK DQRWKHU�DQGDOVR
ZLWK WKH 'HLW\� E\ ZKLFK WKH\DUH ERXQGWR WKHREVHUY
DQFHRI FHUWDLQGXWLHV� WKH FRQWUDFWPDGHZLWK DQRWKHU
SHUVRQWKH FLYLO SRZHUFDQHQIRUFH�EXW QRW VR WKHUHOLJLRXV RQH� LW LV WKHUHIRUHDGYLVDEOHWKDW OHJLVODWXUHV
VKRXOGWUHDWPDUULDJHZKROO\DVD FLYLO FRQWUDFW�ૺ%\ HOLPLQDWLQJWKHUHOLJLRXVHOHPHQWIURPPDUULDJH�
DV IDU DVWKHFLYLO SRZHULV FRQFHUQHG�DQG DOORZLQJHDFK
SHUVRQ
VFRQVFLHQFHWR GHWHUPLQHWKH QDWXUH|I WKH |XW\
LW LPSRVHVRQ WKHP�WKH FLYLO SRZHULV HQDEOHGZLWKRXW
REVWUXFWLRQWR UHVXPHLWV RUGLQDU\GXW\RI SURWHFWLQJWKH
SHUVRQDQG SURSHUW\RI LQGLYLGXDOV ZLWKRXW LQIULQJ QJ
RQ WKHLU ULJKWV�ૺ$ FRQWUDFWLV D WKLQJ VRZHOO XQGHUVWRRGWKDWKDG LW
QRW EHHQIRU WKH VXFFHVVIXODWWHPSWRI WKH 5RPDQ &D
WKROLF FKXUFK WR PDNH PDUULDJHD VDFUDPHQWRYHU WKH
ZKROHRI (XURSH IRU VRPHFHQWXULHV�ZKLFK PRVW 3URWH�WDQW FRXQWULHVKDYHQRW JHQHUDOO\FRQVLGHUHGLW WR EH�
ZH VKRXOG QRZ LQ (QJODQG EH LQ WKH HQMR\PHQWRI D
GRPHVWLFOLEHUW\ WKH DEVHQFHRI ZKLFK LV WKH FDXVHRI
PRUH FULPH� PLVHU\�DQG GHVWLWXWLRQWKDQ FDQ EH FRQFHLYHG�

ૺ<RXUV REHGLHQWO\�:� :�ૻ
0U� 0D\KHZDEVWDLQVIRU WKHSUHVHQWIURPPDNLQJDQ\

FRPPHQWVRQ WKHDERYHRSLQLRQV�
$� %� VHQGVDQRWKHUFRQMHFWXUHDV WR WKH WHUP +DEHUGDVKHU�ૺ6LU�
ૺ<RX KDYHUHIHUUHGWR %DLO\� -RKQVRQ� 6KHULGDQ�DQG

:DONHU RQ WKLV ZRUG�ZLOO \RX DOORZPHWR SUHVHQWZKDW
DPRUHPRGHUQOH[LFRJUDSKHUVD\VDERXW LW� , JLYH \RXWKHHQWLUH�
���L� 7KH DXWKRU
VILUVW TXRWDWLRQ LV IURP
&KDXFHU
Vૺ 3URORJXH�ૻ ૺ<RXUV� $� %�ૻ

ૺ +DEHUGDVKHU0LQVKHZ�IURP *HU� +DOW� +DEHU
GDVKHU\�LKU GDV� L�H�� +DYH \RX WKDW RU IURP WKH )U�
$YRLUG
DFKHWHU�L�H� WR KDYH WR EX\� 6NLQQHU� ZKRP/\HWUDQVFULEHV�UXQV IDU DZD\� *HUHQLXV૱IURP WKH *«U�
+DEH�JRRGV RU ZDUHVDQGWDXVFKHQ� WR H[FKDQJH� DV LI D

KDEHUGDVKHUZHUHDQH[FKDQJHU RI ZDUHV�0U� 7KRPVRQ
FRQVWUXFWV D *HUPDQ FRPSRXQG� KDXEYHUWDXVFKHU�RIKDDE�JRRGV�ZDUHVDQGWDXVFKHU�ZHU�WDXVFKLHU� D GHDOHU�
DQ H[FKDQJHU� 7KH )UHQFK $YRLU GH SRLVZH IRUPHUO\
ZURWH +DEHU GH SRLV � D VLPLODU FRUUXSWLRQ PD\ KDYH
RFFXUUHG LQ $YRLU G
DFKHWHU�KDEHUG
DFKHW�KDEHUGDVK�ૻ
5LFKDUGVRQ
V1HZ (QJOLVK'LFWLRQDU\�
0U� 0D\KHZ KDV EXW DQ LQGLIIHUHQWRSLQLRQ RI 0U�

5LFKDUGVRQ DV DQ HW\PRORJLVW�+LV 'LFWLRQDU\�KRZHYHU�

LV LQYDOXDEOH�IRU JLYLQJ� LQ WKH FRSLRXVH[DPSOHVFLWHG

DV WR WKHXVHV RI WKHZRUGVE\ WKH HDUOLHVWDXWKRUVGRZQ

WR WKH SUHVHQWSHULRG�WKHFKURQRORJ\� DV LW ZHUH� RI WKHFKDQJHVWKDWWKHVHYHUDO W KDYHJUDGXDOO\XQGHUJRQH

LQ WKH ODQJXDJH� 0U� 5LFKDUGVRQDOVR DSSHDUV WR KDYH
KDG VRPHFOHDUPRWLRQV DV WR WKH KLVWRULF PRGHRI GH
ULYDWLRQ�EXW DV WR WKH GLDOHFWLFHW\PRORJ\WKURXJK WKH
PHGLXP RI FRJQDWHODQJXDJHV� KH HYLGHQWO\KDG QRW WKHYDJXHVWNQRZOHGJH� LQGHHG�WKH GLVFRYHULHV RI *ULPPŁ| ZHUH QRW PDGHNQRZQ WLOO 0U� 5LFKDUGVRQ
KDG QHDUO\FRPSOHWHGKLV ODERXUV� 0RUHRYHU� KH ZDVWRRLQWHQVHDQ DGPLUHURI +RUQH 7RRNH WR EH DEOH WR DGG
PXFK WR SKLORORJLFDOWUXWK� IRU RI DOO SODXVLEOHFUHDWLRQV
RI KXPDQ LQJHQXLW\WKH ૺ'LYHUVLRQV RI 3XUOH\ૻ ORRNV

W SHUKDSVWKH QRW OLNH WUXWK� DQG\HW LV WKHIDUWKHVWIURPLW� +RUQH 7RRNH ZDVHVVHQWLDOO\ D WKHRULVW� HYHU\IDFW
ZDV PDGH WR DFFRUGZLWK KLV SUHFRQFHLYHGRSLQLRQV�
UDWKHU WKDQ KLV RSLQLRQVPDGH WR DFFRUGZLWK WKH IDFWV�
7R JLYHEXW RQHLQVWDQFH� ,W LV ZHOO NQRZQ WKDW KH FRQ
FHLYHG DQ LGHD WKDW DOO SUHSRVLWLRQVDQG FRQMXQFWLRQV
ZHUHVLPSO\WKH LPSHUDWLYHPRRGV RI YHUEV� $V IRU H[
DPSOH�૱ ,I �ZKLFK LV LQ $QJOR�6D[RQJLI�� KHVDLG�ZDV
WKH LPSHUDWLYHPRRG RI WKH 6D[RQ YHUEJLIDQ� WR JLYH�JUDQW�DQG� FRQVHTXHQWO\�WKDW WKHPHDQLQJ RI WKH VHQ
WHQFH�ૺ ,I WKHODZ RI 6¾SSO\DQG'HPDQG EH WUXH� WKHQ
3URWHFWLRQIRU /DERXU LV DQDEVXUGLW\�ૻ LV

�

ZKHQ|WUDQVODWHG�ૺ*LYH RU JUDQW WKDW WKH ODZ RI 6XSSO\ DQ
'HPDQGEH WUXH� WKHQ 3URWHFWLRQ�ૻ	F� )ROORZLQJ X

WKHVDPHLQJHQLRXVFRXUVHKHSURQRXQFHGૺ HOVHૻ �ZKLF

LV LQ $QJOR�6D[RQDOHVDQGDOV��WKH LPSHUDWLYHPRRG RI
WKH 6D[RQ YHUEDOHVDQ� WR OHW ORRVH�WR GLVPLVV� VR WKDW
ZKHQ ZH VD\ ૺ:H ZLOO GR ZKDW LV ULJKW� DQG QRWKLQJ
HOVH��WKH OLWHUDO PHDQLQJ RI ZRUGV LV

�

DFFRUGLQJ WR KLP�
ૺ:H ZLOO GR ZKDW LV ULJKW� DQG GLVPLVVWKDWQRWKLQJ�� �1RZ� WKDW WKLV LV QRWWKHOLWHUDO PHDQLQJRI WKHZRUGV�
EXW D PHUHH[HUFLVH RI YHUEDOLQJHQXLW\� WKHPRVWVXSHUILFLDO DWWHQWLRQ WR GLDOHWLF GHULYDWLRQLV VXIILFLHQWWR DV
VXUHXV� IRU� RQ WXUQLQJ WR WKH /DWLQ ODQJXDJH�ZHILQG
WKDW WKH FRJQDWHWHUP LQ WKDW WRQJXHIRU WKH6D[RQDOHV
ZDVDOLDV �RWKHUZLVH��DQG WKLV ZH LPPHGLDWHO\NQRZ WR
EH GHULYHGQRW IURP DOHVDQ�WR GLVPLVV�EXW IURP DOLXV�
DQRWKHU� VR WKDW WKH VHQWHQFHUHDOO\ DQG WUXO\ PHDQV�
ૺ:H ZLOO GRZKDW LV ULJKW� RWKHUZLVHQRWKLQJ�ૻ ,QGHHG�
KDG +RUQH 7RRNH WDNHQ WKH WURXEOH WR WUDFHWKH6D[RQ
SURWRW\SHJLI RI WKH (QJOLVK LI XS WR WKH SDUWLFOH LQ WKHSDUHQW*RWKLF WRQJXH�DFFRUGLQJ WR WKHKLVWRULFPRGHRIGHULYDWLRQ�KHZRXOG KDYHSHUFHLYHGWKDW HYHQWKH WHUPXSRQ ZKRVHDSSDUHQWLGHQWLW\ ZLWK WKH LPSHUDWLYHRI
WKHYHUEJLŁDQ� WR JLYH� KH IRXQGHGKLVZKROHSKLORORJLFDO
VFKHPHHYHQWKLV WHUP� , VD\KDGD YHU\GLIIHUHQWRULJLQ
IURP ZKDW KH KDVWLO\ DVVXPHG�DQG WKDW UHDOO\ LW ZDV
FRQQHFWHGGLDOHFWLFDOO\ZLWK WKH /DWLQ JLYH� DQG XOWL
PDWHO\ZLWK D +HEUHZYHUEPHDQLQJ WR FKRRVH�LWV IXQ
GDPHQWDOVLJQLILFDWLRQEHLQJૺZKHWKHUૻ �OLNH WKHFRJQDWH
+HEUHZSDUWLFOH��DQGZKLFK LV HYLGHQWO\WKH VHQVHRI LW

LQ WKH VHQWHQFH�ૺ , NQRZ QRW LI LW EH ULJKW RU LI LW EHZURQJ � � WKDW LV WR VD\�ૺ, NQRZQRW ZKHWKHU LW EH ULJKWRU ZKHWKHU LW EHI�
7KH WHUP+DEHUGDVKHU LV VWLOO D P\VWHU\�
5� +

�

�WKH QXWFUDFNHU�KDV JRQH VXUO\� +H KDV HYLGHQWO\�SRRUIHOORZ�ZKLOHWU\LQJ WR FUDFN WKHQXWV�ELWWHQ
KLVILQJHUV�
ૺ,Q RQHSRUWLRQ RI WKH OHQJWK\YHU\OHQJWK\UHSO\\RX KDYH EHHQSOHDVHG WR PDNH WR P\VKRUW OHWWHU�\RXVD\WKDW , EULVWOH DW D JUHDWPDQ\SRLQWV�EXW , DPVWLOO

DV VRIW DV VLON� \RX ULJKWO\ LQWHUSUHW P\ LQWHQWLRQ� ,FRQVWDQWO\QRWLFHWKDWRXU RSSRQHQWV�0U� 0D\KHZIRUH
PRVW DPRQJVW WKHP� DUH DFFXVWRPHG WR DSSO\ WR XV

YDULRXV DSSHOODWLRQVQRW XVHGE\RXUVHOYHV� DV &RWWRQDFDGHP\�0DQFKHVWHUVFKRRO�	F�� 	F�� DQG ZKLFK LVDSSOLHG E\ WKHP LQ DQ LQYLGLRXV VHQVH� DV 6RFLQLDQ LVDSSOLHG WR D 8QLWDULDQ� 1RZ , QHYHUDOORZWKHVH WR EH
XVHGZLWKRXW VKRZLQJUHVHQWPHQW�EXW , DOZD\VGR VR

LQ DQ LQRIIHQVLYHPDQQHU� ZKDWHYHU , VD\QHYHUUDQNOHV�
DQG WKDW LV

�

RQH JUHDWGLIIHUHQFHEHWZL[W \RX DQG PH�
<RXU UHPDUNV RQ SROLWLFDORSSRQHQWV�SHUVRQV DV DUGHQW

LQ SXUVXLW RI WUXWK DV \RXUVHOI� VHHP WR PH WR KDYH
VRPHWKLQJ LQ WKHP GHVWUXFWLYH RI FKDUDFWHU� H�J�� H[TXLVLWH FXQQLQJ 
 LV D WHUP DSSOLHG E\ \RX WR PH� ,

VKRXOG VD\ WKDW D SHUVRQ RI H[TXLVLWHFXQQLQJZDVDQ
H[TXLVLWH URJXH� , FRXOG SLFN RXW PDQ\PRUH RI WKHVDPHVRUW�
ૺ<RX VD\�  5� +�� VXUHO\ WKHLQLWLDOV VKRXOG EH -� :�


, VXSSRVH E\ WKLV UHPDUN\RX LQVLQXDWHWKDW , DP -� :�ZULWLQJ XQGHU D GLIIHUHQW VLJQDWXUH� 7KHUH \RX DUHXWWHUO\ PLVWDNHQ� WKDW SUDFWLFH , OHDYH WR DXWKRUVZKR�
ZULWLQJ IRU WKHLU EUHDG�KDYH QR REMHFWLRQ WR WDNH DQ\
VLGH RI D TXHVWLRQ�SURYLGHGWKH\DUHZHOO SDLGIRU LW�ૺ, VHH LQ WKH 4XDUWHUO\5HSRUW RI WKH 5HJLVWUDU�*H
QHUDO MXVW SXEOLVKHG D ODUJH LQFUHDVH RI PDUULDJHV�DQGELUWKV� WKLV IDFW LV JHQHUDOO\FRQVLGHUHG DQ LQGLFDWLRQ RI

SURVSHULW\� EXW , VXSSRVH LI , DGYDQFH LW DV VXFK \RXZLOO� VD\� ,W LV D FREZHE�WKHRU\VSXQDPLGVWKHDSV RIUXEELVK�
 WKHUHIRUH , VKDOO RQO\ UHSHDWWKH TXHVWLRQ ,

DVNHGEHIRUH�ૺ'R QRW WKH SRRU RI

M
&RXQWU\FRQVXPH

PRUH IRRG DQG KDYH PRUH FRPIRUWV WKDQ WKH\ GLG ��\HDUVSDVW"
ૺ<RXU REHGLHQWVHUYDQW�5� +�ૻ

7KHUH DUH DW WKH =RRORJLFDO*DUGHQVVRPHVPDOODQL
PDOV ZKR DUH SDUWLFXODUO\ VSLWHIXO ZKHQHYHUDQ\ RQH
DWWHPSWV WR KDYH D ELW RI IXQ ZLWK WKHPZKLOHWKH\DUHFUDFNLQJWKHLU QXWV�DQG ZH VWURQJO\VXVSHFW�IURP WKH
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YLFLRXVQHVVRI WKH DERYHOHWWHU�WKDW 5� +� LV RQHRI WKH
EUHHG� 6XUHO\KHPXVW EH WKH RQH ૺZKR KDG VHHQWKH
ZRUOG�ૻ +RZHYHUKHLV D YHU\VLOO\ IHOORZ� IRU DVVXUHGO\
ZHQHYHUPHDQW�DVWKHVD\LQJJRHV�WR JHWWKHૺPRQNH\XSૻ ZLWK KLP� %XW KH ZRXOGKDYH D WU\ WR FUDFN WKH
KDUG WKLQJV� DQG LI KH GLG ILQG WKH QXWV GLVDJUHHZLWK
KLP �IRU WKH\DUHYHU\LQGLJHVWLEOHWKLQJV�DW EHVW��ZK\�
KHQHHGQRW� EHFDXVHKLV ELOH KDV EHHQVWLUUHGE\ WKHP�
VR IDU IRUJHWKLPVHOI DV D JHQWOHPDQDVWR XWWHU WKLQJVZKLFK� HYHQLI WKH\ZHUHWUXH� KHZRXOG� LQ KLV OXFLG LQWHUYDOV�EOXVKWR UHSHDW� �
� %XW 5� +� KDV FOHDUO\ SDVVHGWKH JUHDWHUSDUW RI KLVOLIH� GRUPRXVH�OLNH�LQ FRWWRQ�VR WKDW KH FDQ KDUGO\EH� WR EH ZLGHDZDNH\HW WR WKH UHTXLUHPHQWVRISROLWH VRFLHW\� :KHQ KH XQGHUVWDQGVWKH PHDQLQJRIFXQQLQJ�DQG ILQGVRXW WKDW LW VLJQLILHVOLWHUDOO\ NHQQLQJ�
RU NQRZLQJ�KLV JRRGVHQVHZLOO� ZH DUH VXUH� OHDG KLP
WR SHUFHLYHWKDW WKHUHZDVQR LQWHQWLRQWR LQVLQXDWHWKH
OHDVW ૺURJXLVKQHVVૻ� RU GLVKRQHVW\WR KLP� 1R� QR
ZHDUHWKRURXJKO\VDWLVILHG5� +� LV QR NQDYH� TXLWHWKHUHYHUVH�ZHVKRXOGVD\� +H ZLOO� DV0LOWRQ KDVLW�

ૺ5XVK LQ ZKHUHDQJHOVIHDUWR WUHDG�ૻ
DQG DW KLJ UDWLRQDO� SRRUPDQ�KHLV XWWHUO\RXW RI
KLV HOHPHQW� ,I KH KDG RQO\ WR ZULWH IRU KLV EUHDG�KH
ZRXOG KDYH WR VHHN SDULVK UHOLHI EHIRUHWKH ZHHNZDV
RXW� ,W LV TXLWH SODLQ WKDW KH JHWVKLV OLYLQJ LQ VRPH
RWKHU ZD\ WKDQ E\ WKH H[HUFLVHRI KLV LQWHOOHFW૱YHU\

_���`` E\ WKH ODERXU RI VRPHRWKHU SHUVRQ
VKDQGV�RZHYHU�DOO ZH GRKRSH LV WKDW KHZLOO QRWDOORZDQ\�WKLQJ ZH KDYH OHW GURS WR GLVWXUE KLV SHDFH�ZH KDG
DOPRVWZULWWHQSLHFH�RI PLQG� DQG WKDW RQ QR DFFRXQW
ZKDWHYHUZLOO KH YLVLWDWH XV ZLWK D UHSO\� :H KDYHDOUHDG\ DIIOLFWHG RXU UHDGHUVZLWK WZR HSLVWOHVRI KLVOLYHO\ SHQ�DQG ZH FDQ DVVXUHKLP ZH KDYH QR GLVSRVL
WLRQ� ZKDWHYHUKLV VLQVPD\EH�WR PDNHKLP GR SHQDQFHLQ WKHVHVKHHWV�
ૺ&RQIHVV \RXU IDXOWVૻ LV DJRRGURXQG�KDQGFRS\�DQG

ZHSURFHHGWR SXW WKHSUHFHSWLQ SUDFWLFH�
ૺ6LU�
ૺ, KDYH SXUFKDVHGIURP WKHEHJLQQLQJ\RXU YDOXDEOHDQG LQWHUHVWLQJZRUN� 
 /RQGRQ /DERXUDQGWKH /RQGRQ

3RRU� ZKLFK , KXPEO\ FRQVLGHUWR EH RQH RI WKH PRVWLPSRUWDQWZRUNVHYHUSXEOLVKHG�ૺ+DYLQJ MXVW UHDG \RXU ��WK QXPEHU� , WDNH WKHOLEHUW\ RI SRLQWLQJ RXW D PLVWDNHDW S� ����ZKLFK� LI
OHIW XQFRUUHFWHG�PD\DIIRUGJURXQGIRU DQ DWWDFNXSRQ\RX E\ VRPHHQHP\RU RWKHU� <RX DOOXGHWR D 1HDSROLWDQ� ૺNQRZQ VRPH\HDUVDJRDV 7KH )LVK� ZKR FRXOG
UHPDLQ WKUHHKRXUVXQGHUZDWHUZLWKRXW ULVLQJ WR WKH
VXUIDFH WR WDNH EUHDWK� 7KH VWRU\ DSSOLHV QRW WR D1HDSROLWDQ�EXW WR D 6LFLOLDQVZLPPHUDQG GLYHU�1LFRO´3HVFH�LQ WKH WLPHRI )UHGHULF�NLQJ RI 6LFLO\� DFFRUGLQJ
WR WKH-HVXLW� $WKDQDVLXV.LUFKHU� ZKR SURIHVVHGWR KDYH
WDNHQWKHZRQGHUIXODFFRXQWRI 1LFKRODV WKH )LVK IURP
WKH DUFKLYHVRI WKH NLQJV RI ���� .LUFKHU QRW RQO\
PHQWLRQHG WKH ZHEELQJ RI WKH ILQJHUV DQG WRHV RI
1LFKRODV�EXW WKDW  KLV FKHVW EHFDPHVRYHU\FDSDFLRXV
WKDW KH FRXOG WDNHLQ DW RQHLQVSLUDWLRQDVPXFK EUHDWK
DVZRXOGVHUYHKLP IRU D ZKROHGD\�ૻ
ૺ7KH VWRU\ RI WKLV GLYHU LV EHDXWLIXOO\ UHQGHUHGE\6FKLOOHU� WKH*HUPDQSRHW�
ૺ� ,W LV XWWHUO\ LPSRVVLEOHIRU DQ\KXPDQEHLQJ WR UH

PDLQ XQGHUZDWHUIRU WKUHHKRXUVZLWKRXW WDNLQJ EUHDWK�

7KH QDWXUH RI PDQ
V UHVSLUDWRU\ RUJDQVUHQGHUVWKLVLPSRVVLEOH�7KUHHPLQXWHV�LQVWHDGRI WKUHHKRXUV�ZRXOG
EHPXFKQHDUHUWKHWLPHWKDWDPDQFRXOGUHPDLQXQGHU
ZDWHU ZLWKRXW EHLQJ VXIIRFDWHG�� $ PLQXWH RU WZR LVJHQHUDOO\HQRXJK WR FDXVHLQVHQVLELOLW\� DOWKRXJK DQL
PDWLRQ PD\ EH UHVWRUHGDIWHU VHYHUDO�EXW QRW PDQ\�
PLQXWHVRI LPPHUVLRQ� $V WR WKHZHEEHGIHHWDQGKDQGV
RI 1LFRO´ LO 3HVFH�, GRXEW WKH IDFW� LQ VSLWHRI )DWKHU.LUFKHU�
ૺ%H QRW RIIHQGHGDW P\ IUHHGRP�IRU , FDQDVVXUH\RX

WKDWP\ LQWHQWLRQ LV PRVWIULHQGO\� 7KH PRUHIUHHWKDW\RXU H[FHOOHQWZRUN LV IURP HUURU�WKHJUHDWHUZLOO EH LWVDXWKRULW\QRZDQG KHUHDIWHU�ૻ
0U� 0D\KHZ LV PXFK REOLJHG WR KLV HVWHHPHGFRUUH

VSRQGHQW�EXW KHLV LQ QRZD\GLVSRVHGWRDGPLW WKH LPS||O� RI DQ\ KXPDQ EHLQJ UHPDLQLQJXQGHU ZDWHU
RU WKUHHKRXUV� $W WKH/RQGRQ 3RO\WHFKQLF,QVWLWXWLRQ�
VRPHIHZ\HDUVEDFN�DQ H[SHULPHQWZDVSHUIRUPHGE\
D JHQWOHPDQ�LQ WKH SUHVHQFHRI DOO WKH VDYDQVRI WKHPHWURSROLV�GHPRQVWUDWLQJWKDW LW ZDVSRVVLEOHIRU KXPDQEHLQJVWR UHPDLQXQGHU L� ZDWHUIRU DOPRVWDQ\OHQJWK
RI WLPH� IRU WKH LQGLYLGXDO LQ TXHVWLRQPDGHD GHVFHQW
LQWR WKH WDQN RI WKDW LQVWLWXWLRQ� DQG WKHUH UHPDLQHGYLVLEO\ DW WKH ERWWRP IRU XSZDUGVRI DQ KRXU� LW LV
EHOLHYHG�WKRXJK WKH SUHFLVHWLPH LV LQ QR ZD\ HVVHQ
WLDO WR WKH DUJXPHQW� 2Q FRPLQJXS KH GHFODUHGWKDW
KH FRXOG SURORQJ KLV VWD\XQGHUZDWHU WR DQ LQGHILQLWHSHULRG� $OO KH WRRN GRZQ ZLWK KLP ZDVD VPDOO ER[�
DERXWWKHVL]HRI WKH ODUJHUPXVLFDO RQHV� 2Q UHIHUULQ
WR WKHSDVVDJHDOOXGHG WR UHVSHFWLQJૺ 7KH )LVK�ૻ LW ZLŁ
EH VHHQWKDW WKH IDFWV ZHUH QRW JLYHQ ZLWK LPSOLFLW
FUHGHQFH� 7KH VHQWHQFHUXQV WKXV�૱ૺ7KH )LVK FRXOG
UHPDLQ �DW OHDVWVR VD\ WKRVHZKRPWKHUHLV QR UHDVRQWR
GRXEW�WKUHH KRXUV XQGHU WKH ZDWHU ZLWKRXW ULVLQJ WR
WDNHEUHDWK�ૻ 6XUHO\ WKH SDUHQWKHVLVLQGLFDWHVWKDW 0U�0D\KHZGLG GRXEW�HYHQWKRXJKWKHWHVWLPRQ\DSSHDUHG
WR EH XQTXHVWLRQDEOH�IRU VXFK FRQWUDGLFWLRQVWR H[SH
ULHQFH UHTXLUH� KH ZHOO NQRZV� WKH VWURQJHVWSRVVLEOH
HYLGHQFH� 0U� 0D\KHZ�KRZHYHU� LV IDU IURP ZLVKLQJ
WR VHWXS H[SHULHQFHDVD VXUHUJXLGH WR WUXWK WKDQ WHVWLPRQ\� DOO KH GHVLUHVWRDVVHUW LV

�

WKDW LQ FDVHVZKLFKDUHW||� WR NQRZQODZV�WKHWHVWLPRQ\VKRXOG
EH RI WKHKLJKHVWSRVVLEOHFKDUDFWHU�DQGWKLV LV SUHFLVHO\
ZKDWKHPHDQWSDUHQWKHWLFDOO\ WR LPSO\�

$Q HVWHHPHGODG\FRUUHVSRQGHQWVD\V

ૺ L IHDU WKH SRRU 1HVWLH 0DQZDV LOO�LQIRUPHG DERXW
WKH .LQJILVKHU
V QHVW� ,� ZKR KDYH VHHQ� PD\DVVLVWHG
�ZLWKPDQ\ D SDQJ� DW WKHWDNLQJ RI RQH�VKRXOGVD\ LW LV
QRW D WKLQJ WKDWFRXOG EHWDNHQ LQ WKH KDQGDQGVKRZQDERXW�DQ\PRUHWKDQ D UDW�KROH� ,W ZDVSHUKDSVVRPH
RWKHUQHVW�WKHUHIRUH�WKDW KLV LQIRUPDQW L\URQRXQFHG D

O

.LQJILVKHU
V� 7KLV ELUG FDQQRW EH VDLG �, EHOLHYH�� WR

EXLOG D QHVW� ,Q WKH VLGHV RI ROGJUDYHOSLWV� QHDUZDWHU�
WKLV ELUG ZLOO ILQG� RU SHUKDSVHYHQPDNH�KROHVWKDWUXQ
IRU VHYHUDOIHHW SDUDOOHOZLWK WKH VXUIDFHDQG DERXW D

IRRWDQGPRUHEHORZLW� 7R WDNHWKH QHVW LQ VXFK D FDVH
\RX PXVWGLJGRZQ WR LW� JXHVVLQJWKHSUREDEOHHQGLQJ RI

WKHH[FDYDWLRQ�DQG \RXZLOO FRPHXSRQ VHYHQ RU PRUH
YHU\ SDOH SLQN HJJV�O\LQJ LQ D EHG RI VPDOOGU\�ILVKERQHV� RI ZKLFK\RX PD\ WDNH XS D KDQGIXO� $W OHDVW
WKLV LV ZKDWZH IRXQG� DIWHU ZDWFKLQJ D .LQJILVKHU LQ

DQGRXW RI WKHKROHPDQ\WLPHV�
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7KH 3DJHV DW WKH EDFN RI WKH 6WDWLVWLFDO 7DEOHV
LQVHUWHG LQ WKH SUHVHQW 1XPEHU DUH OHIW EODQN IRU
WKH SXUSRVHV RI ELQGLQJ�

7KH IROORZLQJ H[WUDFWV IURP D VSHHFK UHFHQWO\
GHOLYHUHG DW D SXEOLF PHHWLQJ DUH KHUH LQVHUWHG�
EHFDXVH 0U� 0D\KHZ EHOLHYHV WKDW WKH\ H[SUHVV
YHU\ FOHDUO\ DQG VLPSO\ RQH RI WKH JUHDW HYLOV RI
WKH WLPHDQ RYHU ODUJH PDFKLQHU\ IRU WKH GLVWUL
EXWLRQ RI RXU SURGXFWV� DQG WKH SXIILQJ� SXVKLQJ�
DQG FKHDWLQJ QHFHVVDULO\ DULVLQJ WKHUHIURP� ,I WKH
FRXQWU\ EH RYHU SRSXODWHG� DVVXUHGO\ LW LV VR ZLWK
WUDGHUV� UDWKHU WKDQ ZRUNHUV� DQG \HW ZH QHYHU
KHDU RI VFKHPHVIRU VKLSSLQJ RII VRPH KXQGUHGV RI
WKHP� 7KDW WKH GLVWULEXWRU LV D YHU\ XVHIXO HOHPHQW
LQ WKH HFRQRP\RI HYHU\ 6WDWH WKHUH FDQQRW EH WKH
OHDVW GRXEW� VHUYLQJ ERWK FRQVXPHU DQG SURGXFHU�
EXW DQ H[FHVV RI VXFK SHRSOH LV

�

SHUKDSV� RQH RI

WKH JUHDWHVW HYLOV WKDW FDQ EHIDOO D QDWLRQ� 7KDW
WKHUH DUH PRVW KRQRXUDEOH PHQ FRQQHFWHG ZLWK
WUDGH 0U� 0D\KHZ PRVW UHDGLO\ DGPLWV� KDYLQJ LQ

WKH FRXUVH RI KLV LQYHVWLJDWLRQV PHW ZLWK PDQ\
VXFK� EXW WKDW WKH PDMRULW\ DUH FRPSHOOHGE\ WKH
YHU\ H[FHVV RI WKH FODVV� DQG WKH FRQVHTXHQW
VWUXJJOH WR OLYHWR UHVRUW WR IUDXGV� FKHDWV� DQG
FKLFDQHU\ WKDW WKH\ LQ WKHLU FRQVFLHQFHV PXVW GH
VSLVH� DO

O H[SHULHQFH JRHV WR SURYH�
ૺ0U� :RRGLQ VDLG�, VKDOO HQGHDYRXU WR VKRZ

WKH WUXH SRVLWLRQ ZKLFK WKH FODVV WR ZKLFK , EH
ORQJ KROGV XQGHU FRPSHWLWLYH DUUDQJHPHQWV� $V
VKRSNHHSHUV LW LV RXU SURYLQFH WR GLVWULEXWH WKH SUR
GXFWLRQV RI RWKHUV Z

H JLYH QR QHZ LQWULQVLF YDOXH

WR WKHDUWLFOHV WKDW SDVV WKURXJK RXU KDQGV� :H
EX\ D VWDWHG TXDQWLW\ RI JRRGV IRU D JLYHQ VXP�
DQG Z

H

VHOO D OHVVHUTXDQWLW\ IRU WKH VDPH VXP૱
WKH GLIIHUHQFH LV RXU SURILW� RQ ZKLFK Z

H OLYH� WKH
LQWHUHVWV RI WKH GLVW� LEXWRU DQG WKH FRQVXPHU DUH
WKHUHIRUHRSSRVHG WR HDFK RWKHU� EHFDXVH LW LV WKH
LQWHUHVW RI WKH FRQVXPHU WR JHW DV PXFK DV SRVVLEOH
-RU KLV PRQH\� DQG RI WKH GLVWULEXWRU WR JLYH DV

OLWWOH DV SRVVLEOH� 7UDGHVPHQ DUH DOO ZHOO DZDUH WKDW
WKHLU LQWHUHVWV DUH RSSRVHG WR WKDW RI WKHLU FXV
WRPHUVWKH\ NQRZ YHU\ ZHOO WKDW WKHLU RQO\ REMHFW

LQ JRLQJ LQWR EXVLQHVV LV WR JH
W

DV PXFK DV WKH\FDQ
-RU WKHPVHOYHV� WR JLYH DV OLWWOH DV SRVVLEOH WR WK

H

SURGXFHU IRU ZKDW WKH\EX\� DQG WR WDNH DV PXFK

DV WKH\ FDQ IURP WKH FRQVXPHU IRU ZKDW WKH\ VHOO�
DQG WKH PRUH WKH\FDQ WDNH LQ WKLV ZD\� WKH QHDUHU
WKH\ DUH WR WKHLU XOWLPDWXPWKH UHDOL]DWLRQ RI D

-RUWXQH� DQG WKHLU UHWLUHPHQWIURP EXVLQHVV� 7KLV

LV WKH UHDO DQG RQO\ REMHFW RI WKH ZKROH FODVV� EXW

LQ RUGHU WR REWDLQ WKLV REMHFW LQ WKH PRVW VSHHG\
DQG FHUWDLQ PDQQHU� DQG DW WKH VDPHWLPH WR FRQ
FHDO LW DV PXFK DV SRVVLEOH IURP WKH SXEOLF� WKH\
DVVXPH WR EH DFWXDWHG E\ SULQFLSOHV RI WKH SXUHVW
SKLODQWKURS\WKH\ HQWHU LQWR EXVLQHVV IRU WKH VROH
SXUSRVH RI EHQHILWLQJ WKH FRPPXQLW\� ૺ3UR ERQR
SXEOLFR
 LV WKHLU PRWWRWKHLU RZQ LQWHUHVW LV RQO\

D PDWWHU RI VHFRQGDU\ FRQVLGHUDWLRQ� 7KXV WKH
WUDGHVPDQ SUHWHQGV WR RQH WKLQJ� DQG PHDQV WR GR

DQG GRHV GR VRPHWKLQJ YHU\ GLIIHUHQW� 7R HQVXUH
VXFFHVV LW LV QHFHVVDU\ WR EH D JRRG VWRU\�WHOOHU�

,W LV DQ DFNQRZOHGJHG IDFW� WKDW WKH PHQ PDNLQJ
WKHJUHDWHVWSURIHVVLRQV DQG WKH PRVW QRLVH DUH WKH
PRVWGLVKRQHVW� DQG WKH JUHDWHVW FKHDWV LQ WUDGH�

EXW WKHPRVW XQIRUWXQDWH IHDWXUH LQ WKHFDVH LV
�

WKDW
WKH SXEOLF JHQHUDOO\ JLYH FUHGHQFH WR WKRVH ZKR
PDNH WKHEROGHVW DVVHUWLRQV� $V DQ LOOXVWUDWLRQ RI
WKLV IDFW , ZRXOG PHQWLRQ� WKDW WKH SDUWLHV ZKR
ZHUH ODWHO\ ILQHG E\ JRYHUQPHQW IRU DGXOWHUDWLRQ
ZHUH� ZLWKRXW H[FHSWLRQ� PDNLQJ WKH JUHDWHVW SUR
IHVVLRQV RI WKHSXULW\ DQG FKHDSQHVV RI WKHLU DU
WLFOHV� DQG RI WKHIDLUQHVV RI WKHLU PRGH RI GRLQJ
EXVLQHVV�DQG , PD\ DGG WKDW WKH\ ZHUH GRLQJ WKH
ODUJHVW UHWDLO WUDGHV� DQG UHFHLYLQJ PRUH SDWURQDJH
IURP WKH SXEOLF WKDQ RWKHUV ZKR ZHUH OHVV QRLV\
EXW PRUH KRQHVW� DQG WKH VDPHYLHZ LV ERUQH RXW

E\ WKH UHFHQW H[SRVXUHV LQ WKH /DQFHWDOO WKH
SDUWLHV H[SRVHG DUH GRLQJ WKH ODUJHVW WUDGHV� DQG
WKH\ DO

O

PDNH WKH JUHDWHVWSURIHVVLRQV RI WKH SXULW\

RI WKHLU JRRGVDQG WKH XSULJKWQHVV RI WKHLU GHDO
LQJV� 7KH ROMHFW RI WKHVHXQVFUXSXORXV WUDGHVPHQ�

LV DOZD\V WR DSSHDU WR EH FKHDS � WR PDLQWDLQ WKLV
DSSHDUDQFH HYHU\DUWLFOH LV DGXOWHUDWHG WKDW FDQ EH

ZLWKRXW EHLQJ HDVLO\ GHWHFWHG�DQG WKH\ DUH PDUNHG

DW VXFK SULFHV WKDW WKHLU PRUH KRQHVW ULYDOV FDQQRW
FRPSHWHZLWK WKHP� 7KH\ SXW JURXQG ULFH ZLWK
WKHLU ZKLWH SHSSHU� D FRPSRVLWLRQ FDOOHG 3� '��
FRVWLQJ DERXW RQH SHQQ\ SHU OE�� ZLWK WKHLU EODFN
SHSSHU� FKLFRU\ ZLWK WKHLU FRIIHH� DQG SRWDWR IORXU
ZLWK WKHLU VXJDU� WHD FRPHV WR WKHLU KDQG UHDG\
DGXOWHUDWHG ZLWK VWDUFK� JXP� GLUW� DQG SDLQW�
$QRWKHU WULFN UHVRUWHG WR

�
WR JDLQ DQ DSSHDUDQFH

RI FKHDSQHVV� LV WR VHOO VRPHDUWLFOH ZKLFK WKHSXEOLF
.QRZ WKH YDOXH RI� DW RU EHORZ WKH FRVW SULFH� DQG
WKHSXEOLF WDNH LW IRU JUDQWHG WKDW WKH SHUVRQ GRLQJ

VR LV FKHDS LQ HYHU\WKLQJ HOVH� *RRGV VROG LQ WKLV
ZD\ DUH FDOOHG ૺ OHDGLQJ DUWLFOHV� &DOLFR LV D

ૺOHDGLQJ DUWLFOH ZLWK WKH GUDSHU� KH VHOOV WKLV DW

D KDOISHQQ\ D \DUG OHVV WKDQ WKH FRVW� DQG WKLV
HQDEOHV KLP WR FKDUJH PDQ\ VKLOOLQJV DQG RIWHQ
SRXQGV PRUH WKDQ WKH SURSHU SULFH IRU VKDZOV DQG
RWKHU DUWLFOHV WKDW KDYH QR IL[HG VWDQGDUG RI YDOXH�
7KH JURFHU PDNHV VXJDU KLV SULQFLSDO OHDGLQJ
DUWLFOH� EHFDXVHWKHSXEOLF FDQ SUHWW\ QHDUO\ WHOO LWV

YDOXH � KH WKHUHIRUH VHOOV LW D KDOISHQQ\ D SRZQG
OHVV WKDQ LW FRVWKLP� +H WKHUHE\ HQGHDYRXUV WR

OHDG SXUFKDVHUV WR WKH FRQFOXVLRQ WKDW KH LV HTXDOO\
FKHDS LQ HYHU\WKLQJ HOVHLI KH VHOOV FKHDS VXJDU
WKH\ WKLQN KH PXVW DOVR VHOO FKHDS WHD� 7KLV LV
FDOOHG LQ WKH WUDGH NHHSLQJ D VXJDU WUDS WR FDWFK
WHD FXVWRPHUV� EXW WHD LV D WKLQJ WKH SXEOLF FDQ
QRW VR HDVLO\ WHOO WKH YDOXH RI

�

DQG LQ WKH VDOH RI

WKLV DUWLFOH WKH JURFHU DPSO\ FRPSHQVDWHV KLPVHOI
IRU KLV ORVVHV LQ VXJDU� %\ WKHVHDQG VLPLODU QH
-DULRXV SUDFWLFHV KH DWWDLQV KLV REMHFW � KH JHWV D

QDPH IRU FKHDSQHVV�JHWV SOHQW\ RI SDWURQDJH� DQG
VSHHGLO\ PDNHV D IRUWXQH�ૻ ૺ    ,W PXVW QRW

EH ORVW VLJKW RI WKDW WKH GLVWULEXWRU DGGV QRWKLQJ WR

WKHZHDOWK RI WKHFRPPXQLW\� EXW VXEWUDFWVIURP LW�
FRQVHTXHQWO\WKHUH RXJKW WR EH QR PRUHHPSOR\HG LQ

WKDW ZD\ WKDQ DUH VXIILFLHQW WR SHUIRUP WKH GXW\
HIILFLHQWO\� $IWHU GXH FRQVLGHUDWLRQ� , DP RI RSW
QLRQ WKDW RQH�WHQWK RI WKH SUHVHQW SHUVRQV VR HP
SOR\HG DUH VXIILFLHQW IRU WKDW SXUSRVH � WKH RWKHU
QLQH�WHQWKV DUH PLVDSSO\LQJ WKHLU ODERXU� RU DW

OHDVW WKHLU WLPH� DQG WKH VRRQHU WKDW ODERXU LV GL
UHFWHG WR SURGXFWLYH HPSOR\PHQW� WKH EHWWHU LW ZLOO

EH IRU WKHPVHOYHVDQG IRU VRFLHW\�ૻ
0U� :DQVLWWDUW 1HDOH VDLG�ૺ ,W KDG EHHQ FDO
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FXODWHG IURP WKH 3RVW 2IILFH 'LUHFWRU\ IR
U

/RQGRQ
DQG LWV VXEXUEV LQ ����� WKDW WKH WRWDO QXPEHU RI

UHWDLO WUDGHVPHQ VXSSO\LQJ FHUWDLQ JRRGV ZDV
����� DQG HVWLPDWLQJ WKDW HDFK RI WKHP XSRQ DQ

DYHUDJH HPSOR\HG WKUHH SHUVRQV EHVLGHV KLPVHOI� LW

ZRXOG JLYH D WRWDO RI ������ HQJDJHG LQ WKH GLV
WULEXWLRQ RI DUWLFOHV RI JURFHU\� RU DERXW RQH SHU
VRQ WR HYHU\ HLJKW\ RI WKH WZR PLOOLRQV DQG D KDOI

RI DO
O DJHV� ZKLFK PD\ EH WDNHQ DV WK
H

SRSXODWLRQ

RI WKH GLVWULFW LQ TXHVWLRQ� 7KLV ZDV D YHU\ PXFK
ODUJHU QXPEHU WKDQ ZDV QHHGHG IR

U

WKH SXUSRVH RI

GLVWULEXWLRQ� DQG QHFHVVLWDWHG D NHHQ FRPSHWLWLRQ
DPRQJ WKRVH HQJDJHG LQ LW� :KHQ D WUDGHVPDQ
ZLWK FDSLWDO FDPH LQWR D QHZ QHLJKERXUKRRG� DQG
ILWWHG XS D VKRS ZLWK VSOHQGLG SODWH JODVV IURQW�
WLFNHWLQJ DO

O

KL
V

DUWLFOHV DW DQ DSSDUHQWO\ ORZ SULFH�
DQG DGYHUWLVLQJ WKHP DV WKH EHVW DQG ILQHVW DUWLFOHV
WKDW FRXOG EH VROG� WKH FRQVHTXHQFHV RI VXFK FRP
SHWLWLRQ ZHUH SHUKDSV WR VKXW XS WZHQW\ VPDOO
VKRSV� EXW LQ WKH FRXUVH RI WKH VWUXJJOH IUDXGXOHQW
DGXOWHUDWLRQ ZDV FDUULHG RQ E\ DO

O SDUWLHV WR D

ODUJH H[WHQW�ૻ

�� $XJ�� �����ૺ6LU�
ૺ, ZDV HPSOR\LQJ D SDUW RI P\ OHLVXUH KRXUV LQ

FROOHFWLQJ DQG DUUDQJLQJ DFFRXQWV RI WKH HDUQLQJV

RI SHUVRQV HQJDJHG LQ WKH YDULRXV EUDQFKHV RI WKH
PDQXIDFWXUH RI KDWV� ERWK VLON DQG VWXII� EXW DV

\RX KDYH UHTXHVWHG P
H

QRW WR WURXEOH \RX DQ\
PRUH� LQ REHGLHQFH WR \RXU ZLVK , KDYH FHDVHGP\
ODERXU� WR VKRZ \RX� KRZHYHU� WKDW , EHDU QR

PDOLFH� , HQFORVH DO
O , KDYH UHDG\�

ૺ<RXU 2EHGLHQW 6HUYDQW�

ૺ 5� +�
ૺ&XQQLQJ PD\ OLWHUDOO\ PHDQ NHQQLQJ� EXW LV

QHYHU XVHG QRZ LQ D JRRG VHQVH� LW ZRXOG EH D SRRU
H[FXVH WR PDNH� DIWHU FDOOLQJ D SHUVRQ LQTXLVLWLYH�

WR VD\ \RX PHDQW HQTXLULQJ � RU
�

DIWHU XVLQJ WKH
WHUP LPSHUWLQHQW� WR GHFODUH WKDW \RX PHDQW QRW
NHHSLQJ WR WKH TXHVWLRQ� FXQQLQJ LV LQ WKH VDPH
FODVV ZLWK WKH DERYH WZR DQG PDQ\ RWKHU ZRUGV�
ZKLFK DUH QHYHU XVHG E\ SHUVRQV RI HGXFDWLRQ LQ

WKHLU OLWHUDO VHQVH�ૻ

5� +�
V WHPSHU LV EHWWHU WKDQ KL
V SKLORORJ\�

FXQQLQJૻ WR 5� +
�

2QH RI WKH PRVW HOHJDQW IRUPV RI OLWHUDU\ DUW LV

WKH XVH RI ZRUGV LQ WKHLU OLWHUDOLW\� WKLV ZDV
6LGQH\ 6PLWK
V JUHDW FKDUP� 7KH SKLORORJLFDO
UXOH� XQIRUWXQDWHO\ IRU 5� +�� LV WKH YHU\ UHYHUVH
RI WKDW ZKLFK KH HQXQFLDWHV� :RUGV DUH QHYHU
XVHG LQ WKHLU OLWHUDO� DQG DOZD\V LQ WKHLU FRQYHQ
WLRQDO DFFHSWDWLRQE\ SHUVRQV RI GHILFLHQW HGXFDWLRQ
IRU WKH VLPSOH UHDVRQ WKDW LW LV LPSRVVLEOH IRU
WKH XQHGXFDWHG WR NQRZ WKHLU UDGLFDO VLJQLILFDWLRQ�
7KRVH ZKR KDYH VXFK NQRZOHGJH IHHO DQ H[TXLVLWH
GHOLJKW LQ GLVFULPLQDWLQJ EHWZHHQ WKH FRUUHFW DQG
SHUYHUWHG VHQVH�
1R OLWHUDU\ PDQ NQRZLQJ KRZ WR KDQGOH KLV

WRROV ZRXOG HYHU GUHDP RI XVLQJ DQ\ RQH RI WKH
ZRUGV FLWHG E\ 5� +

�
LQ DQ\ RWKHU WKDQ WKHLU

OLWHUDO DFFHSWDWLRQ WKH FRQWH[W ZRXOG VKRZ
ZKHWKHU WKH FRQGXFW WR ZKLFK WKH\ ZHUH DSSOLHG
ZDV DQ RIIHQFHDJDLQVW JRRG PRUDOV RU QRW� 6XUHO\

5� +� KDV KHDUG WKH SKUDVH� ૺZURXJKW ZLWK H[
TXLVLWH FXQQLQJ�ૻ XVHG HYHQ LQ FRPPRQ SDUODQFH�
'RHV KH IDQF\ WKDW WKLV PHDQV ZURXJKW ZLWK D

URJXHU\ TXLWH UHFKHUFK« �W
R

XVH WKH )UHQFK HTXL
YDOHQW WR H[TXLVLWH�� RU ZLWK XQXVXDO VNLOOD
ZRUN RI WKH PRVW H[SHUW FUDIW RU KDQGLFUDIWQRW
FUDIW URJXHU\� EXW FUDIW LQ LWV WUXH 2OG (QJOLVK
VHQVH RI FUHDWLRQ� SURGXFWLRQ� IURP WKH 6D[RQ
YHUE FUHDZLDQ ,W ZDV SUHFLVHO\ LQ WKLV VHQVH
WKDW 0U� 0D\KHZ DSSOLHG WKH ZRUGV ૺH[TXLVLWH

7KH WHUPV WKHPVHOYHV SURYH
ZKHQFH WKH SKUDVH ZDV ERUURZHG� DQG H[TXL
VLWHO\ ૺNQRZLQJૻ ZDV DO

O

WKDW ZDV LQWHQGHG WR

EH LPSOLHGWKDW LV WR VD\� 5� +
�

HQGHDYRXUHG WR

PHHW WKH DUJXPHQW OLNH RQH VNLOOHG LQ WKH DUW RI

UDWLRFLQDWLRQ� E\ VOLO\ SURSRVLQJ DQRWKHU�
0U� 0D\KHZ ZRXOG QRW KDYH FRQGHVFHQGHG WR

KDYH ZDVWHG VR PXFK YDOXDEOH LQN LQ H[SODLQLQJ

D PDWWHU WKDW PXVW KDYH EHHQ SDWHQW WR HYHU\
VFKRODU IURP WKH YHU\ EHJLQQLQJ� EXW 5� +

�
LV

FOHDUO\� IURP WKH WRQH RI KLV ODVW OHWWHU� WRR JRRG

D IHOORZ WR PDNH DQ HQHP\ RI XQLQWHQWLRQDOO\�
7KH :DJH 7DEOH KH VHQGV LV WKH EHVW PRGH RI

DUJXPHQW DIWHU DOO�

��� 5HSOLHV WR VHYHUDO OHWWHUV DUH SRVWSRQHG
WLOO WKH QH[W 1XPEHU�
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7KH VXEMRLQHGLV ZRUWK\RI DWWHQWLRQ�
ૺVWD�
ૺ, Y|QWXUHWR PDNHDVXU WHVWLRQLQ UHIHUHQFHWR \RXU

ZRUN L RQWRQ /DERXU D VL WLH /RQG|Q 3RRU� ZKLFK ,
WUXVW ZLOO Q|W EH WDNHQ D LV

�
E\ \RX� IRU LW SU|FH

IURP RQHZKR DSSU|FDWHV WKH SXULW\ RI \RXU LQRWLYHV�
DQGDGPLUHV\RXU XQWLOLQJ ]HDODQG O|E L� |XV IRUWV LQ

EHKDOI RI VR ODUJH D SRUWLRQ RI WKH XUJLFFWHGDQGVXLOHULQJ SRSXODWLRQRI /|QGRQ�ૺ0\ VXJJHVWLRQUHIHU WR WKDWS|UWLRQ RI WKHZRUNRQWKH

 3URVWLWXWLRQ RI WKH 0HWURS|OLV�
 VKRUWO\ WR DSSHDU LQ

IXWXUH QXPEHUV� 'R \RX Q|W WKLQN WKDW LW LV OLNL� WR GR

OHVVKDUP DQG P|UH J|W LI EURXJKW RXW LQ DQ HQWLUHYROXPH� WKDQ LQ ZHHNO\ QXPEHUV � 6XFK D ZRUN LV

XQGRXEWHGO\GHPDQGHG�1RWKLQ � FDQ EH GRQH WR UHPHG\
DQ HYLO WLOO WKH HYLO EH IDLUO\ � URXJKW WR OLJKW � EXW LV

WKHUHQRW GDQJHUO|VW WKHSU|FHVV RI XQFRYHULQJWKHHYLO�DGRSWHGE\ \RX� PD\ DV |UDF|WHLQVWHDG RI GL|� �
LQWHQVLW\ :LOO QRWWKHFKHDQHZV RI D ZRUN� E J D

WLWOH XQKDSSLO\ VR DWWUDFWLYH WR WKH \RXQJ�WKH LGOH� WKHSUXULHQW� SUR|RWH LQGH� G LWVVDOH�LQFUHDVHWKHQXPEHU RI

LWV UHDGHUV�PDNH LW W| SXODU ZLWK WKH PDVVHV�EXW QRWWKHUHE\ WR QG WR WKH LQG GHVLJQHGE\ WKH DXWKRU� WKH
UHIRUPDWL|QRI WKHSU|VWLQWF|WWQVLYHV\VWHP RI FLYLO �

6XFK D ZRUN DV \|X GHVLJQ�6LU� LI EURW� KW |XW LQ

RQH W| O|QH� ZRXOG ILQG D UHDG\ VDOH ZLWK VW|FK DV DUH
DQGRXJKW WR EH UHDOO\ LQWHUHVWLG LQ WKHVXEMHFW� 7KH
QDPHDQGFKDUDFWHURI WKHDXWKRUZRXOG DW RQFHDWWUDFW
WKH SKLODQWKURSLVW� WKH VWDWHVPDQ�WKH PLQLVWHU RI
UHOLJLRQ�DQGDOO RWKHUVZKRVHFDOOLQJVDQGSXUVXLWVPDNH
VXFK GHWDLOVQHFHVVDU\ WR EH NQRZQ� <RX QHHGQHYHU
IHDU D ORVV IURP WKH SXEOLFDWLRQ RI WKHZRUN LQ VXFK D
IRUP� ,W ZRXOG� LQGHLG� SUHVHQWEXW OLWWOH WHPSWDWLRQ WRRWKHUV�ZKRPLJKW UHFHLYHKDUPIU|P LWV SHUXVDO�DQG LWVSULFH ZRXOGSXW LW RXW RI WKH UHDFK RI WK|VH WR ZKRP LWPLJKW GRPRVWPLVFKLHI૱VR IDU� WKH QXPEHU RI UHDGHUV
ZRXOG EH OHVV�DQGLWV VDOH OHVVH[WHQVLYH�EXW PRGHUDWH
JDLQV� ZLWK WKH VDWLVIDFWLRQ RI IHHOLQJ WKDW WKH\ ZHUH
REWDLQHG ZLWKRXW SURPRWLQJ HYLO� ZRXOG �\RX RI DOO
PHQ QHHGQRW EH UHPLQGHGRI WKLV EH IDU Q�RUH VDWLV
IDFWRU\WKDQ WKH ULFKHVW UHYHQWLH�FORJJHGZLWK EXW WKHŁ|PLVJLYLQJWKDW LW ZDVJRWWHQ�SDUWO\� E\ LQFUHDVW|JVOLQ��

�

+RSLQJ \RX ZLOO H[FXVHP\ IUHHGRP LQ WKXV DG૱GUHVVLQJ\RX� DQGEHOLHYLQJ\RX ZLOO WDNHWKHKLQW LQ WKH
VDPHIULHQGO\ VSLULW LQ ZKLFK LW LV JLYHQ�

 � UXQDLQ� GHDU6LU�
ૺ<RXU VLQFHUH:HOO�ZLVKHU�

ૺ0� �D &XUDWHRI /RQGRQ��ૻ
0U� 0D\KHZUHJUHWVWKDW KH LV XQDEOH WR DFW XSRQ WKH

DGYLFH RI KLV HVWHHPHGFRUUHVSRQGHQW�7R SXEOLVK WKH
DFFRXQW RI WKH /RQGRQ 3URVWLWXWHV FRPSOHWH LQ D

YROXPH ZRXOGEH� LQ 0U� 0D\KHZ
VRSLQLRQ� WR GHVWUR\

D JUHDWSDUW RI WKH XWLOLW\ RI VXFK D ZRUN� 0RUHRYHU�
WKH SULFH ZRXOG UHQGHU LW DYDLODEOH WR WKRVHRQO\ ZKR
FRXOG DIIRUG WR SDUWZLWK VRPH�V� RU ŁLV

�
DW RQFH� ZKHUHDV

WKHJUHDWDGYDQWDJH RI WKH ૺIDVFLFXODU� QRGH RI SX
FDWL|Q LV

�

WKDW LW HQDEOHVWKH SRRU WR REWDLQ H[SHQVLYH
WUHDWLVWVE\ VPDOO LQVWDOPHQWV� %XW WKH /RQGRQ &XUDWH
VHHVJUHDW GDQJHUIURP WKH SRRU EHLQJDOORZHG WR UHDG
VXFKERRNV� 0U� 0D\KHZ� KRZHYHU�WDNHV D YHU\ GLI
IHUHQW YLHZ� KH EHOLHYHVWKDW PDQ\\RXQJ JLUOVQRZ JR

ZURQJ WKRXJKWOHVVO\WKDWLV WR VD\� WKH\DUHLJQRUDQWRI
WKHQHFHVVDU\FRQVHTXHQFHVRI XQFKDVWLW\� 0DQ\SDUHQWV�
WRR� DUHHLWKHULPSUXGHQWO\OD[� RU LQVSUXGHQWO\VWULFW LQ

WKH JXDUGLDQVKLS RI WKHLU FKLOGUHQ� EHFDXVHWKH\ DUH
XQDZDUHRI WKH UHVXOW RI XQGXH LQGXOJHQFH RU XQGXHULJRXU�
0U� 0D\KHZ KRSHV WR EH DEOH WR WHDFKERWK SDUWLHV

WKH RUGDLQHGVHTXHQFHV RI HYHQWV LQ WKHVHPDWWHUV� 7KH
/RQGRQ &XUDWH� RI FRXUVH�ZRXOG QRW RLMHFW WR LQVWUXFW
LQJ WKH YHU\KXPEOHVW DV WR WKH ODZV RI FRPEXVWLRQ RU

WKH FDXVHV RI WKH VHDVRQV�DQG \HW VXUHO\ WKH ODWXUDO
RUGHU RI WKH SKHQRPHQD RI YLFH LV HTXDOO\ LI QRWPRUH
LPSRUWDQWIRU WKHSRRU WR NQRZ� 1R PDQ WKUXVWV KLV
KDQGLQWR WKHILUH EHFDXVH KH LV FHUWDLQ LW ZLOO EXUQ KLP�
UHQGHU WKH VHTXHQFHV RI PRUDO HYHQWV DV DSSDUHQWO\LQYDULDEOH� DQG WKHUHZLOO EH WKH VDPHDYHUVLRQ WR EUDYH
WKHP� IRU WKH *UHDW /DZJLYHU KDV QRVW EHQHUXOHQWO\
PDGHWKHP DO

O XOWLPDWHO\WHUULEOH� 7KH HUULQJHUU VRPH
WLPHVIURP D ZDQW RI IDLWK� DQGVRPHWLPHVIURP D ZDQW

�I NQRZOHGJHUHVSHFWLQJSK\VLFDODQG LQRUDO FDXVDWLRQ�
*LYH WKHP WKLV IDLWK RU WKLV NQRZOHGJHOHWWKHIXWXUH
UHVXOW EH FRQWLQXDOO\ SUHVHQW WR WKHPOHW WKH HVFDSHV
IURP HYLO EH GHPRQVWUDWHG WR EH WKH DFFLGHQWV�DQG WKH
VXIIHUDQFHIURP LW� WKHPDWXUDOFRQVHTXHQFHVRI D GHYLDWLRQ
IURP YLUWXH� DQG GHSHQGXSRQ LW WKH SRRU ZLOO EH DVSUXGHQWDQGJXDUGHG LQ WKHLU FRQGXFW DV HYHQWKH PRVWUHVSHFWDEOHRI XV� 7KLV LV WKH HGXFDWLRQWKDW LV QHHGHG
PRUH WKDQ DOO E\ WKHXQLQIRUPHGDQG WKH XQWKLQNLQJ�

DQG WRZDUGV LW 0U� 0D\KHZ KRSHV WR OHQG VRPH OLWWOH
DVVLVWDQFH�:KHQ ૺ/RQGRQ /DERXUૻ LV SURGXFWLYHRI
PLVHU\ WKH VRRQHU WKH DXWKRU FRQYHUWV KLV SHQ LQWR
ૺURDVW EHHI�ૻ DV FKLOGUHQ VD\� E\ EXUQLQJ LW� WKHEHWWHU�

7KH IROORZLQJ LV SULQWHGKHUH DV RQH RXW RI PDQ\LQ
VWDQFHVRI WKHZURQJVRI WKH/RQGRQ&OHUNV�ZKRDUHDPRVW
LPSRUWDQWERG\RI /RQGRQ /DERXUHUV�QXPEHULQJVRPH �

WKRXVDQGV� 0U� 0D\KHZ LV PRVWDQ[LRXV WR EHJLQLQYHV
WLJDWLQJWKHLU FRQGLWLRQ DW WKHHDUOLHVWSRVVLEOHSHULRG�
ૺ���DQDGPLUHU RI /RQGRQ /DERXU� DૻQG D VXEVFULEHU

WR PRVW RI WKHQXPEHUV� LV GHVLURXV RI NQRZLQJZKHWKHU
WKH PDVV RI SRRU KDOI�VWDUUHG OHJDO DQG FRPPHUFLDO
F|UNV ZKLFKDUH LQ WKLV PHWURSROLVDUH WR EHVHWIRUWK WR

WKH SXEOLF H\HWKHZULWHU WKLQNV WKH\RXJKW� KH LV D

|OHUN WR D JU|[7/(0$1� ZKR HPSOR\VKLP DERXW VL[
KRXUV SHU GD\ LQ ZULWLQJ DQG DV D PHVVHQJHU� DW WKH
OLWHUDO VWLDU\ RI |V� SHU ZHHN� , DP JHQHUDOO\ IXOO\
HPŁW|HG� , NQHZ WKHUHDUH YHU\PDQ\ LQ WKLV FLW\ QRWSDLG PXFKPRUHWKDQLQY SLWWDQFH� , DP D \RXQJ PDQ
RI JRRGHGXFDWLRQDQGFRQQHFWLRQV�EXW KDYLQJEHHQRXW
RI HPSOR\PHQW VRPHWLPH , FDJHUO\ VQDSSHG DW WKH

S WUDQFH � UHFHLYH� 0\ PDVWHU LV UHSXWHG WR EHYHU\ULFK�DQG� , DP VRUU\ WR DGG� YHU\PHDQ� <RX ZLOO VFDUFHO\
EHOLHYHWKDW D VHFXULW\ RI ��O� ZDV UHTXLUHGEHIRUH ,

HQWHUHGP\SUHVHQWVHUYLFH�EXWQRRQHZRXOGEHVHFXULW\
IRU PH� NQRZLQJ WKH WULIOLQJ SD\ , ZDV WR UHFHLYH�KH
WKHUHIRUHZDLYHGWKDW� ,Q PRUHSURVSHURXVWLPHV , KDYH
UHFHLYHGJRRGSD\� IURP � WR ��

�

�V�SHUZHHN� %RWKP\SDUHQWVDUH � P\PRWKHU LV G\LQJ� , EHOLHYH�DQGRXWP\ � VDODU\ , DP FRPSHOOHG WR DLG WKHP� IRU
DOWKRXJK WKHLU IULHQGVDUH DEOHWKH\DUHQRW ZLOOLQJ� P\
IDWKHUKDYLQJEHHQ D YHU\UHFNOHVVPDQDQG D GUXQNDUG�7KH\ SD\WKHUHQW DQGWKDW LV DOO� IRU WKH\GLVOLNHKLP VR

PXFKWKDW WKH\ZLOO QRW JLYH WR P\PRWKHU IRU IHDU KH
VKRXOGJHW D VKDUH� ,W LV VRPHZKDWXQFKULVWLDQ , PXVW
RZQ� EXWKLV UHFNOHVVQHVVKDVEHFK VR JUHDWWKDW , VFDUFHO\
ZRQG|U DW LW� , VK|XOG EH JODG WR KDYH HPSOR\PHQW LQERRN�NHHSLQJE\ VLQJOH HQWU\�	F�� 	F�� DIWHU � 3�0�� LI

, FRXOG JFW LW� IRU D WULIOH� , KRSH\RX ZLOO H[FXVHWKLVVFUDZO� EXW LW LV ZULWWHQ LQ EXVLQHVVK|XUV LQ D JUHDWKXUU\� , SHUFHLYHIURP\RXUZRUN WKDWWKHPRVWLJQ|UDQW
DQG PLQGOHVV RI WKHORWWHUFODVVHVUHDOL]HPRUHWKDQPDQ\
ZKR KDYHUHFHLYHG D JRRGHGXFDWLRQDQG S|VVHVVDELOLW\�
+RSLQJ \RXZLOO IRUJLYHP\ LQWUXVLRQDQGEDGZULWLQJ

ૺ, DP� 6LU�
ૺ<RXU REHGLHQW6HUYDQW�

ૺ :� '� 0�ૻ
7KH ZULWHU RI WKHDERYHVSHDNVEXW WKHWUXWK LQ VD\LQJ

WKDW WKH PRVW LJQRUDQW DQG PLQGOHVVRI WKHKXPEOHU
FĄD
V HDUQPRUHWKDQKHGRFV� $ GXVWQDP�KHZLOO SHUFHLYH�
PDNHVQHDUO\GRXEOH�DQG PDQ\RI WKH VWUHHW�WUDGHUV�WKH
FRDO�VHOOHUVIRU LQVWDQFH�DERXWIRXU WLPHVDVPXFKDV:�
'� 0� ,I :� '
�

0� ZLVKHV WR EHFRPHULFK KHPXVWJLYH
RYHUZRUNLQJIRU KLPVHOIDQGJHW WR WUDGHRQWKHODERXURI
RWKHUV� 7KLV LV WKHJUHDWHYLO RI RXU VRFLDO V\VWHP� +\
LQGXVWU\ D PDQFDQVFDUFHO\NHHSKLPVHOI IURP VWDUYLQJ�ZKHUHDV�E\VFKHPLQJDQG WUDGLQJ� KH PD\ULGH LQ KLVFDUULDJHDQGEHFRPHRQH RI WKH ૺUHVSHFWDEOHFODVVHV�ૻ
7KH IROORZLQJ LV IURP D MRXUQH\PDQWDLORUDJHQWOH

PDQ ORQJNQRZQDQGUHVSHFWHG E
\

0LU�0D\KHZ�
ૺ' ($5 6,5�

ૺ1RWZLWKVWDQGLQJ WKH PDQ\DWWHPSWV WR H[SODLQWKHPHDQLQJRI WKH WHUPૺKDEHUGDVKHU�
, REVHUYHWKDW\RXVD\ LQ \RXU ODVW Q|PEHU RI /DERXU DQG WKH 3RRU�ૻ
WKDW LW LV VWLOO D P\VWHU\� , GRQ
W NQRZ ZKHWKHUWKH IRO�ORZLQJZLOO WKURZDQ\LQRUH OLJKW RQ WKH PDWWHU�EXW LW

VWUXFNPH DW WKHWLPH DV D VWLOO PRUHFXULRXVDSSOLFDWLRQ

RI WKHWHUPWKDQDQ\WKDW , KDYHVHHQ� VR , WUDQVFULEHG LW IRU\RX� ,W LV IURP WKHૺ*UHDW%LEOH� GDWH$SULO� ����� LQ WKH
L|ULWLVK 0XVHXP� RQ YHOOXP� SUHVHQWDWLRQFRS\ WR+HQU\ 9,,,�� DV LV VKRZQE\ WKH IROORZLQJLQVFULSWLRQRQ
WKH UHYHUVH RI WKH IO\ OHDI�7KLV %RRNH LV SUHVHQWHG
XQWR \RXU PRVW H[FHOOHQWKLJKQHVVHE\ \RXUH ORYLQJ�IDLWKIXOO� DQG REHGLHQWVXEMHFWDQG GD\O\HRUDWRXU�$QWKRQ\H0DULHU RI /RQGRQ� KDEHUGDVVKHU�

 ,Q WKLVFDVHZDVWKHRIILFH�IRU VXFK , SUHVXPH LW WREH�
RI GD\O\H2UDWRXU
 O\ RU FOHULFDO " LI WKHIRUPHU�ZKDW
WUDGH ZDV$QWKRQ\H0DUOHU LI WKH ODWWHU� KRZ ZDV LW

FRQQHFWHGZLWK WKHWHUPૺKDEHUGDVKHU "ૻ

ૺ,Q DQROG GLFWLRQDU\�GDWH�����, ILQG WKUHHVXSSRVHG
GHULYDWLRQV IRU LW�+DEHLWLDV� *UHHN� KDYH \RX WKDW �

$YRLU G
DFKHWHU� )UHQFK� KDYLQJ WR EX\� RU .RRSHUGDVHHU�'XWFK� D GHDOHU LQ VPDOO ZDUHVRU WR\V�DOVR D

GHDOHU LQ KDWV� ,Q %R\HU
V )UHQFK DQG (QJOLVK 'LJWLRQDU\� GDWH����� LW LV XVHG LQ WKH VDPHPDQQHU�ZLWK



�
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WKHDGGLWLRQRI ૺPHUFHUEHLQJLQFOXGHG XQGHUWKH WHUP
DVDW SUHVHQW� ૺ, UHPDLQ� P\ GHDU6LU�

ૺ<RXUV WUXO\��� �ૻ
:LOO DQ\FOHULFDO DQWLTXDU\ૺHQOLJKWHQ RXU GDUNQHVVૻ

RQ WKLVFXULRXVSRLQW�� 7KH ૺGD\O\H 2UDWRXUૻ RI FRXUVH
ZDV D OD\PDQ�EXW ZKDW ZDV WKH KDEHUGDVKHULQ WKRVH
GD\V" U� 0D\KHZKDVEHIRUHVWDWHGWKDW KH FRQVLGHUV
WKH 'XWFK .RRSHU�GDVHHUWKH PRVWSUREDEOHRULJLQRI WKH(QJOLVK KDEHUGDVKHU�IRU WKHFRQVRQDQWDOFKDQJHVDUHDOO
LQ FRQIRUPLW\ ZLWK NQRZQ ODZV� .  +� DQG S  E�
DQG V  VK� PRUHRYHU�WKH VLJQLILFDWLRQ� ૺD GHDOHULQ
VPDOO ZDUHV� LૻV SUHFLVHO\WKDW RI WKH WHUP KDEHUGDVKHU
LQ WKH SUHVHQW�GD\� +HQFH�DOO WKH UHTXLUHPHQWVIRU
GLDOHFWLFGHULYDWLRQDUHIXOILOOHG� EXWZKDWLV GDVHHU" 0U�
0D\KHZ FDQ ILQG WKLV SDUW RI WKH 'XWFK FRPSRXQG
LQ QR 'XWFK GLFWLRQDU\� .RRSHU LV D GHDOHU� DQG WKHHTXLYDOHQWRI RXU FKDS�PDQ�
$Q 2[IRUGVKLUHFRUUHVSRQGHQWZULWHVDVIROORZV�૱
ૺ6UU�
ૺ$V D FRQVWDQW UHDGHURI \RXU SXEOLFDWLRQ /RQGRQ/DERXU�ૻ , YHQWXUHWR DGGUHVVD IHZZRUGVWR \RX� , DPH[WUHPHO\ LQWHUHVWHGLQ \RXU ZRUN� DQG IHHO WKDW WKH

ZKROH FRXQWU\LV JUHDWO\LQGHEWHGWR \RX IRU \RXU WUXWK
DQG KRQHVW\�DQG\RXU PDQIXO DGYRFDF\RI WKHODERXUHU
V
ZHOIDUH� ,W LV� WKHUHIRUH�ZLWK QR XQIULHQGO\ WKDW
, YHQWXUHWR FULWLFLVHDQ\WKLQJ\RX SXW IRUWK� , DPQRW
DZDUHWKDWDQ\RQHFDQMXVWO\ ILQG IDXOW ZLWK WKHERG\RIWKH ZRUN� EXW , WKLQN LW LV RFFDVLRQDOO\RWKHUZLVHZLWK
WKH IO\�VKHHWV� WR PH� LQGHHG�WKH\DUHYHU\LQWHUHVWLQJ�
DQG , VKRXOGEHYHU\VRUU\LI WKH\ZHUHGLVFRQWLQXHG�EXWFHUWDLQO\ WKH\ DUH \RXU YXOQHUDEOHSDUW� H�J�� LQ \RXU
QXPEHU RI $XJ� �QG\RXVD\WKDW WD[HVZHUHLQ WKH ILUVW
LQVWDQFH VLPSO\ SURWHFWLRQ� DQG PRW WR IXUQLVK WKH
H[FKHTXHU� , WKLQN \RXZLOO ILQG LW TXLWHWKH UHYHUVHDV
D JHQHUDOVWDWHPHQW�RU DW OHDVWDV UHJDUGVWKHKLVWRU\RI
WKLV FRXQWU\� WKH WZR REMHFWVZHUHDOZD\VFRQWHPSODWHG
DVMRLQHG WRJHWKHULQHDUO\ WLPHV�ૺ%XW LW LV QRW DV UHJDUGVVXFK TXHVWLRQVWKDW , ILQG
IDXOW ZLWK\RXU IO\ VKHHWV� (DUO\ LQ WKHZRUN \RX LQWL
PDWHG WKDW \RX PLJKW VHH FDXVHWR PRGLI\\RXU YLHZV
DQG SHUKDSVFKDQJHWKHP FRQVLGHUDEO\� 1RZ� , DVN LQ
DOO IULHQGVKLSZKHWKHU�WKHQ�LW LV ULJKWWRSXW IRUWK YLHZV�, GR QRW VD\VWDWHPHQWV�FDOFXODWHGWR EHGUDZQ LQ ZLWKDYLGLW\ E\ FODVVHVZKR KDYHJUHDW UHDVRQIRU GLVFRQWHQW�
DQG ZKR� EH VXUH� ZLOO QRW DEDQGRQD WKHRU\ ZKLFKDWWHPSWV WR H[SODLQ WKH VRXUFHRI WKHLU ZURQJV�LQ WKH
VDPH SKLORVRSKLFDOVSLULW LQ ZKLFK \RX DQG , PLJKW
PRGLI\ RXU YLHZVXSRQ IXUWKHU LQYHVWLJDWLRQ�ૺ,V LW PRUDOO\ ULJKW WR RIIHU\RXUVHOI DV D OHDGHURI
WKH EOLQG� ZKHQ \RX FRQIHVV\RX PD\ ILQG RXW DIWHU D
WLPH WKDW \RX \RXUVHOI GLG QRW VHHTXLWHFOHDUO\�

ૺ,I , KDYHQRWDOWRJHWKHUPLVWDNHQ\RXU FKDUDFWHU\RXZLOL� , DPVXUH�SDUGRQWKLV IUHHGRPRI VSHHFK�
 +DYLQJ VDLG P\VD\�DOORZ PH QRZ WR IXUQLVK \RX

ZLWK D OLWWOH IDFW RI WKH ZRUNLQJRI IUHH WUDGH LQ 2[IRUGVKLUH�
ૺ7XUQLS KRHLQJLV UHGXFHGWKLV \HDUIURP IRXU WR WKUHHVKLOOLQJV DQ DFUH LQ FRQVHTXHQFH�LW LV DYRZHGE\ WKHIDUPHUV�RI WKHFKHDSQHVVRI SURYLVLRQV�ૻ
0U� 0D\KHZ GRHV FRQVLGHU LW PRUDOO\ULJKW WR VD\KRPHVWO\ZKDW KHWKLQNVXSRQ DOO PDWWHUVXSRQZKLFKKLV

RSLQLRQLV VROLFLWHG� ,Q VR GRLQJ KLV XVXDO SUDFWLFHLV WR
FLWH D UHDVRQRU GHWHUPLQLQJFDXVHIRU KLVMXGJPHQW�VR
WKDW RWKHUVFDQ UHFHLYHKLV LGHDV IRU MXVW ZKDW WKH\DUH
ZRUWK� 0U� 0D\KHZDVSLUHVWR QR OHDGHUVKLS�QRU HYHQGLFWDWRUVKLS� LQ VRFLDO DQG SROLWLFDO PDWWHUV� +H LV DSHUVRQZKR SUHVXPHVWR LQTXLUH DQG WKLQN IRU KLPVHOI
RQ VXFK VXEMHFWV�DQGKHZLVKHVRWKHUV WR GR WKH VDPH�
,Q WKHHDUO\QXPEHUVKHVWDWHGWKDWKHVKRXOGDSSURSULDWH
WKH IO\ OHDYHVRI ૺ/RQGRQ /DERXUૻ IRU WKH SXEOLFDWLRQ
RI FHUWDLQVSHFXODWLRQVRQ HFRQRPLFDODQGRWKHUVXEMHFWV�
FDQGLGO\ ZDUQLQJ WKH UHDGHUVWKDW WKH RSLQLRQVWKHUHH[SUHVVHGZHUHQRWKLQJ EXW VSHFXODWLRQV�DQG UHVHUYLQJ
WR KLPVHOI WKH ULJKW RI FKDQJLQJVXFKRSLQL|QVDVRIWHQ
DV KH IRXQG UHDVRQWR GR VR� 6XUHO\ WKLV LV WKH YHU\
UHYHUVHRI OHDGHUVKLSRU GLFWDWRUVKLS�DQG LW LV LQ SUHFLVHO\WKH VDPHVSLULW WKDW 0U� 0D\KHZFRQWLQXHVWKHSXEOLFDWLRQRI KLV VHQWLPHQWVIURP WLPH WR WLPH� 7KHSDVVDJHUHIHUUHGWR FRQFHUQLQJWKH WD[HVLV DV IROORZV�૱
ૺ7KH LPSRVWV RQ IRUHLJQ FRPPRGLWLHVZHUH QHLWKHU
LQVWLWXWHG QRU PDLQWDLQHGDVD VRXUFHRI LQFRPHWR WKHRYHUQPHQW�EXW VLPSO\DV DPHDQVRI SURWHFWLRQWR WKH
RPHSURGXFHU�� 6WLUHO\ RXU 2[IRUG IULHQG ZLOO DGPLW
WKHWUXWK RI WKLV VWDWHPHQWDVUHJDUGVZKDWZHUHVSHFLDOO\
FDOOHGૺ SURWHFWLYHGXWLHV�ૻDQG WKDW LW UHIHUUHGWR QRWKLQJHOVHLV VHOI�HYLGHQW�
7KH IROORZLQJ�IURP D FOHULFDOFRUUHVSRQGHQW�UHTXLUHV

QR FRPPHQW�,W LVSULQWHGKHUHDVD UHFRUGRI WKH IDFW�
ૺ6L5�
ૺ,W PD\ SHUKDSVDIIRUG VRPH WULIOLQJ LOOXVWUDWLRQ RI

WKHVXEMHFWRI ૺ+RW &URVV%XQV�LQ \RXUYDOXDEOHZRUN�
WR VWDWHWKDW , ZHOO UHPHPEHU�ZKHQDER\ DERXWWZHOYH\HDUVROG �QRZVLUW\\HDUVDJR�� WKHGLVWLFK\RXTXRWHZDV
VHW WR PXVLF� DQG VXQJDV D FDWFK RU JOHH� WKH VHYHUDO
YRLFHV EHLQJVR KXPRURXVDQG PRGXODWHGDVWR SURGXFH
D FRPLFHIIHFW� $QRWKHU RI WKH VDPHFKDUDFWHUEHJDQ�
 7KH ODVW G\LQJ VSHHFKDQGFRQIHVVLRQ�
DQRWKHU�
$K�
KRZ 6RSKLD�
 EXW WKHVH ZRUGV� EHLQJ UDSLGO\ DQG KXLPRURXVO\VXQJ�i� WKH HDUDV $ KRXVHR
 ILUH� D
KRXVHR ILUH

 6XFK PXVLFZDVWKHQPXFKLQ IDVKLRQ�ૺ, DP� 6LU�

ૺ<RXUV PRVWUHVSHFWIXOO\�ૺ LW� :� 1�ૻ

�



�
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7KH IROORZLQJ ILQGV IDXOW� XQGHU DPLVWDNHQ LGHD�
ZLWK WKH FULPLQDO VWDWLVWLFV DV JLYHQ LQ 1R� �� RI
WKLV ZRUN�

ૺ6,5�
ૺ+DYLQJ FRPSOHWHG� D IRUWQLJKW DJR� D ZRUN

HPEUDFLQJ WKH VWDWLVWLFV RI FULPH LQ (QJODQG�
:DOHV� 6FRWODQG� DQG ,UHODQG� LQ UHIHUHQFH WR WKH
VRFLDO VWDWH RI WKH SRSXODWLRQ� DQG VHHLQJ \RXU
DGYHUWLVHPHQW� , VHQW IRU 1R� �� RI \RXU SXEOL
FDWLRQ� ZLWK ZKLFK , ZDV YHU\ PXFK SOHDVHGEXW
LQ UHIHUHQFH WR WKH PDSV� LI JLYHQ DW DO

O

ZLWK D

YLHZ RI EHLQJ RI VHUYLFH� WKH\ FHUWDLQO\ RXJKW WR

EH FRUUHFW�
ૺ/HW XV H[DPLQH 0DS �� RQ WKH GHQVLW\ RI WKH

SRSXODWLRQ�
ૺ<RX KDYH FRPSXWHG WKH QXPEHU RI SHUVRQV WR

HDFK VWDWXWH DFUH ZKHWKHU LW LV FDSDEOH RI EHLQJ
FXOWLYDWHG RU QRW� FRQVHTXHQWO\ LW LV QR FULWHULRQ

WR WKH PHDQV RI HPSOR\PHQW DIIRUGHG WR D JLYHQ
SRSXODWLRQ\RX FRXOG QRW� IRU LQVWDQFH� FRPSDUH
/LQFROQVKLUH ZLWK 1RUWK :DOHV RU &XPEHUODQG
LQGHHG� RXW RI WKH ���������� DFUHV RQ ZKLFK
\RXU WDEOH LV FRPSXWHG LQ (QJODQG� ���������
DFUHV RI ODQG DUH LQFDSDEOH RI LPSURYHPHQW� DQG
RXJKW WR EH GHGXFHG� DQG LQ :DOHV� RXW RI

WKH ��������� DFUHV� ��������� DFUHVDUH LQFDSDEOH

RI LPSURYHPHQW� DQG WKH UHVLGXH RXJKW WR EH WKH
IRXQGDWLRQ RI WKH WDEOH LQ RUGHU WUXO\ WR DUULYH DW

WKH GHQVLW\ RI WKH SRSXODWLRQ WR D JLYHQ TXDQWLW\ RI

ODQGIRU LI \RX JDYH ILYH PHQ DQ DFUH RI ODQG

LQ 1RUIRON� WKH\ PLJKW REWDLQ WKHLU VXEVLVWHQFH�EXW
FHUWDLQO\ QRW RQ WKH WRS RI 6QRZGHQ RU 6KDS
)HOOV�
ૺ$JDLQ� DV WR 0DS �� LQ UHIHUHQFH WR FULPH�
ૺ)OLQWVKLUH LV SODFHG LQ WKH EODFN ERRN� ,W LV

D JUHDW SLW\ \RX GLG QRW NHHS WR WKH WH[W  HDFK
FRXQW\ LQ (QJODQG DQG :DOHV
IRU :DOHV LV

OXPSHG WRJHWKHU� 7KH DYHUDJHDOVR LV WDNHQ IURP
(QJODQG DQG :DOHV� ZKLOH LQ WUXWK DO

O

WKH EODFN
SDUW LV LQ (QJODQG� WKHUHIRUH DQ DYHUDJH RXJKW WR

KDYH EHHQ WDNHQ IRU (QJODQG RQO\� RU (QJODQG
DQG :DOHV VHSDUDWHO\� ,Q WKDW FDVH.HQW� 6XUUH\�
6XIIRON� DQG 6XVVH[� ZRXOG KDYH EHHQ DERYH WKH
DYHUDJH� <RX FDQQRW WUXO\ GHDO ZLWK (QJODQG DQG
:DOHV DV RQH� ZLWKRXW GRLQJ LQMXVWLFH WR :DOHV�
6FRWODQG� DQG ,UHODQG� WR LOOXVWUDWH WKLV WDNH WKH
\HDU ����� DQG ZH KDYH WKRVH FRPPLWWHG IRU
WULDO� 	F� 
ૺ,Q ,UHODQG � LQ ���� RI WKH SRSXODWLRQ�
ૺ,Q 6FRWODQG � LQ ���` GLWWR�
ૺ,Q (QJODQG DQG :DOHV � LQ ���� GLWWR�
ૺ7KXV� SODFLQJ (QJODQG DV , LQ ���� LQVWHDG RI

� LQ ���`� DQG SODFLQJ :DOHV DV � LQ ���� LQ
VWHDG RI � LQ ���� RI WKH SRSXODWLRQ� WKH WUXH
JUDGDWLRQ RI FULPH ZRXOG EH WKXV�
ૺ,Q ,UHODQG � LQ ���� RI WKH SRSXODWLRQ�
ૺ,Q (QJODQG � LQ ���` GLWWR�

ૺ,Q 6FRWODQG � LQ ���` GLWWR�
ૺ,Q :DOHV � LQ ���� GLWWR�
ૺ0\ VROH REMHFW LQ ZULWLQJ LV WR FDOO \RXU DW

WHQWLRQ WR WKHVHPDWWHUV�
ૺ, DP� \RXUV�

ૺ:� %� 3ULFKDUG� &�(�� )�6�$�ૻ
7KH DERYH REMHFWLRQV DUH RI WZR NLQGVWKRVH

ZKLFK UHIHU WR WKH PRGH RI HVWLPDWLQJ WKH GHQVLW\ RI

WKH SRSXODWLRQ� DQG WKRVH ZKLFK UHIHU WR WKH PRGH

RI HVWLPDWLQJ WKH FRPSDUDWLYH FULPLQDOLW\ RI WKH
VHYHUDO FRXQWLHV�
$V WR WKH GHQVLW\ RI WKH SRSXODWLRQ� 0U� 3ULFK

DUG XUJHV WKDW WKLV VKRXOG EH FDOFXODWHG QRW DFFRUG
LQJ WR WKH HQWLUH DUHD RI WKH FRXQW\� EXW DFFRUGLQJ

WR PHUHO\ WKDW SRUWLRQ RI LW ZKLFK LV FDSDEOH RI

FXOWLYDWLRQ� 1RZ� ZLWK DOO GHIHUHQFH WR 0U�
3ULFKDUG� WKH UHODWLYH QXPEHU RI WKH SRSXODWLRQ WR

D JLYHQ TXDQWLW\ RI DUDEOH ODQG� RU PHDGRZ
ODQG� KDV QR FRQQHFWLRQ ZKDWHYHU ZLWK WKH SXU
SRVHV IRU ZKLFK WKH WDEOH ZDV JLYHQ� WKHVH EHLQJ

WR DUULYH DW GHILQLWH QRWLRQV DV WR WKH FURZGLQJ RI

WKH SHRSOH LQWR D JLYHQ VSDFH ZLWK WKH YLHZ RI

DVFHUWDLQLQJ ZKHWKHU WKH ODZ EH JHQHUDOO\ WUXH
WKDW WKH JUHDWHU WKH QXPEHU RI SHRSOH FRQJUH
JDWHG LQ D SDUWLFXODU ORFDOLW\� WKH JUHDWHU WKH
FULPH� 2I FRXUVH WKH TXDQWLW\ RI ODQG FDSDEOH

RI DIIRUGLQJ VXEVLVWHQFH WR WKH SHRSOH PXVW EH

OHVV LQ WKH PHWURSROLV WKDQ LQ DQ\ RWKHU SDUW RI

WKH NLQJGRPOHVV HYHQ SHUKDSV WKDQ ૺRQ WKH
WRS RI 6QRZGRQ RU 6KDS�)HOOV�ૻ DQG \HW VXUHO\
0U� 3ULFKDUG ZRXOG QRW FLWH WKH GHILFLHQF\ RI FXO
WLYDWDEOH ODQG LQ /RQGRQ DV WKH FDXVHZK\ WKHUH DUH

�� FULPLQDOV LQ HYHU\ ������ RI WKH PHWURSROLWDQ
SRSXODWLRQ DQG RQO\ � FULPLQDOV LQ WKH VDPH
QXPEHU RI SHRSOH LQ &XPEHUODQG� 6RPH VD\ WKH
H[FHVV RI FULPLQDOLW\ LQ WKH FDSLWDO LV GXH WR WKH
JUHDWHU FURZGLQJ RI SHRSOH� RWKHUV WKDW LW LV GXH WR

WKH JUHDWHU WHPSWDWLRQ DULVLQJ IURP � WKH ODUJH
DPRXQW RI SURSHUW\ H[LVWLQJ WKHUH� RWKHUV DJDLQ
WKDW LW LV GXH WR WKH JUHDWHUSRYHUW\ RI WKH ૺORZHU
RUGHUVૻ LQ WKDW TXDUWHU� 7KH REMHFW RI WKH PDSV
DQG WDEOHV LV WR SXW HDFK RI WKH FULPLQDO WKHRULHV

WR WKH WHVW RI VWDWLVWLFV� ,I LW EH WUXH WKDW WKH
JUHDWHU FULPH RI /RQGRQ LV GXH WR WKH JUHDWHU
PDVV RI SHRSOH WKHUHFRQJUHJDWHG�WKHQ VKRXOG WKRVH
ORFDOLWLHV ZKHUH WKH SRSXODWLRQ LV PRVW GHQVH KDYH
WKH JUHDWHVW QXPEHU RI FULPLQDOV� 7KH WDEOHV DQG
PDSV VSHDN IR

U

WKHPVHOYHV RQ WKLV SRLQW�
$V UHJDUGV0DS 1R��� 0U�3ULFKDUG HUUVLQ VD\LQJ

WKDW )OLQWVKLUH LV SODFHG LQ WKH EODFN ERRN� VXUHO\
)OLQWVKLUH LV SDUW RI 1RUWK :DOHV� DQG WKLV KH ZLOO
VHH LV OHIW YLUJLQ ZKLWH DV LQGLFDWLYH RI LWV UHODWLYH
SXULW\� 7KHQ� ZLWK DO

O
D :HOVKPDQ
V SDUGRQDEOH

ORYH RI FRXQWU\� 0U� 3ULFKDUG XUJHVWKDW WKH FULPLQDO
DYHUDJHVKRXOG KDYH EHHQ WDNHQ IRU (QJODQG DORQH�
VD\LQJ WKDW WKH ZKROH RI WKH EODFN SDUW LV LQ

(QJODQG� 7KLV PLJKW KDYHEHHQJUDWLI\LQJ WR 0U�
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3ULFKDUG
V QDWLRQDOLW\� EXW LW LV TXLWH XQXVXDO DQG
LQ QR ZD\ QHFHVVDU\� 6XUHO\ WKH KRQRXUDEOH
YLUWXH RI WKH :HOVK LV VXIILFLHQWO\ HYLGHQW� 7KH
:HOVK FRXQWLHV ZRXOG KDYH EHHQ FDOFXODWHG VH
SDUDWHO\� EXW WKH UHWXUQV RI WKH 5HJLVWUDU�*HQHUDO
GLG QRW DGPLW RI WKLV EHLQJ GRQH� 0U� 0D\KHZ
ZLOO EH KDSS\ WR JLYH HYHU\ DWWHQWLRQ WR 0U�
3ULFKDUG
V ERRN ZKHQ SXEOLVKHG�
0U� 3ULFKDUG� LW ZLOO EH VHHQ�HVWLPDWHVWKHUHODWLYH

FULPLQDOLW\ RI HDFK FRXQW\ DFFRUGLQJ WR WKH ZKROH
RI WKH SRSXODWLRQ� 7KLV� ZLWK DO

O GHIHUHQFH� LV D

OHVV VLPSOH PHWKRG WKDQ WKH SURSRUWLRQ WR D ILUHG
TXDQWLW\� %\ 0U� 3ULFKDUG
V PHWKRG WKH UDWLR LV

FRQWUDU\ WR WKH QXPEHUV� WKDW LV WR VD\� WKH LQ
WHQVLW\ RI WKH FULPH LQ 1RUWK DQG 6RXWK :DOHV

LV LQ WKH LQYHUVH SURSRUWLRQ RI ���� WR ����� VR

WKDW WKH GLVWULFW EHDULQJ WKH KLJKHVW QXPEHU KDV
WKH IHZHVW FULPLQDOV� ZKHUHDV� E\ ILQGLQJ WKH UDWLR

WR D FRQVWDQW TXDQWLW\ �VD\ ���� RU ������ RI WKH
SRSXODWLRQ LQ HDFK FRXQW\� ZH DUULYH DW DQ LPPH
GLDWH RU OHVV ૺURXQGDERXW  PHWKRG RI FRP
SDULVRQ � WKXV WKH UHODWLYH FULPLQDOLW\ RI 1RUWK
DQG 6RXWK :DOHV LV GLUHFWO\ DV � WR � �RI HYHU\
������ RI WKH :HOVK SHRSOH�� 0U� 3ULFKDUG�
PRUHRYHU� DSSHDUV WR GUDZ KLV FRQFOXVLRQV IURP
RQH \HDU
V UHWXUQV RQO\ ������� 1R DYHUDJHVFDQ

EH GHSHQGHGXSRQ XQGHU WHQ RU ILYH \HDUV DW OHDVW�

7KH IROORZLQJ LV HW\PRORJLFDO� DQG ZRUWK\ RI

DWWHQWLRQ �
ૺ/LYHUSRRO� ��WK $XJXVW� �����

ૺ6,5�
ૺ5HDGLQJ WKH SDUW RI \RXU ZRUN RI -XO\ �WK�

LQFOXGLQJ %LUG�VHOOHUV� 	F�� , IRXQG� DW SDJH ���
\RXU RSLQLRQ WKDW WKH ZRUG ૺ'XIIHU
 DSSHDUV WR EH

FRQQHFWHG ZLWK WKH *HUPDQ ૺ'XUIIHQ�ૻ WR ZDQW� WR

EH QHHG\� , DP D *HUPDQ P\VHOI� DQG DV , NQRZ
\RX DUH DOZD\V ZLOOLQJ WR WDNH D FRUUHFWLRQ� ZKHUH
\RX ILQG LW IRXQGHG RQ UHDVRQV� , WDNH WKH OLEHUW\

WR JLYH \RX P\ RSLQLRQ FRQFHUQLQJ WKH RULJLQ RI

 'XIIHU�
ૺ7KHUH LV D ZRUG LQ *HUPDQ VSHOOHG ૺ'XII�

'XIIHQ� WR PDNH VRPHWKLQJ EOLQG �ZLQGRZV�� WR

PDNH LW ORRNLQJ EHWWHU DV LW ORRNHG EHIRUH� DQG�
ILJXUDWLYH� WR FKHDW VRPHERG\� DQG WR FKDQJH WKH
DSSHDUDQFH RI VRPHWKLQJ LQ DQ\ ZD\�
ૺ,V LW QRW PRUH OLNHO\ WKDW ZRUG 'XIIHU LV

FRQQHFWHG ZLWK WKLV ZRUG 'XII" %HVLGHV� WKH
ZRUG 'XUIHQ LV VSHOOHG LQ *HUPDQ GXUIHQ�ૻ

ૺ6LU� \RXUV�
ૺ$ *HUPDQ�

�ૺ&RQVWDQW UHDGHU RI \RXU ZRUN�ૻ�

7KH *HUPDQ 'XIIHQ LV FRQQHFWHG ZLWK WKH
$QJOR�6D[RQ 'XŁLDQ� WR GLYH� 0U� 0D\KHZ SUH

,I IURP DQ XUQ ILOOHG ZLWK GLIIHUHQW FRORXUHG EDOOV� IHUV WKH GHULYDWLRQ 'XUIHQ DV EHLQJ FRQQHFWHGZLWK     D| | |V |

, GUDZ RQO\ RQH EDOO� , FDQ IURP WKDW REWDLQ QR

NQRZOHGJH RI WKHSURSRUWLRQDWH QXPEHU RI GLIIHUHQW _

FRORXUHG EDOOV FRQWDLQHG LQ WKH XUQ� EXW DIWHUD VHULHV

RI GUDZLQJV� , VKDOO EH HQDEOHG WR FRQFOXGH �ZLWK
PRUH RU OHVV FHUWDLQW\� DFFRUGLQJ WR WKH H[WHQW RI

WKH VHULHV� WKH UHODWLYH TXDQWLW\ RI EDOOV RI HDFK
FRORXU ZLWKLQ WKH YHVVHO�6HH 4XHWHOHW RQ 3UR
EDELOLWLHV�

7KH 5HY� (� +
�

IRUZDUGV �V
�

LQ SRVWDJH VWDPSV
IRU WKH ૺ/RDQ )XQG�ૻ

,UYLQJ� 2QH RI WKH .LQJ
V 2ZQ� VHQGV �V� �G�
IRU WKH &ULSSOHG 6HOOHU RI 1XWPHJ�*UDWHUV�

��WK $XJXVW� �����
ૺ6,5�

ૺ6HHLQJ E\ ODVW ZHHN
V QXPEHU RI \RXU PRVW
YDOXDEOH ZRUN ૺ/RQGRQ /DERXU DQG WKH 3RRU�ૻ
WKDW LW ZDV \RXU LQWHQWLRQ RI WUHDWLQJ RI D IRXUWK
FODVV� YL]�� ૺ7KRVH ZKR QHHG QRW ZRUN�
 , VKRXOG

EH PXFK REOLJHG E\ \RXU LQIRUPLQJ PH DW ZKDW
SHULRG RI WKHZRUN \RX LQWHQG HQWHULQJ RQ LW� DQG
DOVR LI LW LV \RXU LQWHQWLRQ RI JLYLQJ SRUWUDLWV WR

LOOXVWUDWH WKH SUHVHQW VXEMHFW RI ૺ7KRVH WKDW ZLOO
QRW ZRUN� +RSLQJ WR KDYH DQ DQVZHU� ZKHQ FRQ
YHQLHQW� LQ /RQGRQ /DERXU�ૻ

ૺ<RXU PRVW REHGLHQW6HUYDQW�
ૺ5� 6�

�ૺ$ UHDGHU IURP WKH ILUVW�ૻ�

3RUWUDLWV RI DOO WKH FODVVHV WUHDWHG RI ZLOO EH
JLYHQ� ,W LV LPSRVVLEOH WR VD\ ZKHQ WKRVH ZKR
QHHG QRW ZRUN ZLOO EH WUHDWHG RI

�

VHHLQJ WKDW WKH
2SHUDWLYHV DQG WKH 'LVWULEXWRUV KDYH QRW EHHQ DV

\HW HQWHUHG XSRQ� 0U� 0D\KHZ KRSHV WR SD\ KLV
DWWHQWLRQ WR DO

O
LQ JRRG WLPH� WKRXJK UHDOO\ WKH

VXEMHFW KH KDV XQGHUWDNHQ LV VR YDVW WKDW LW EH
FRPHVDOPRVW IHDUIXO WR FRQWHPSODWH�

�

  �� V| D ��� � �
WKDW RI 3HGODU� EXW VWLOO WKH PDWWHU LV IDU IURP
EHLQJ SURYHG� )RU GLDOHFWLF GHULYDWLRQ ZH UHTXLUH

WR ILQG WKH ZRUG LWVHOI �QRW WKH URRW RI LW� GLIIHU
HQWO\ VSHOW� EXW KDYLQJ WKH VDPH VLJQLILFDWLRQ�
7KH FRQGLWLRQV DUH IXOILOOHG E\ QHLWKHU RI WKH
GHULYDWLRQV RI 'XIIHU�

7KH IROORZLQJ VSHDNV IRU LWVHOI� ,W VKRZV KRZ
WKH DFFXUVHGFKHDS V\VWHP LV PDLQWDLQHG� DQG KRZ
WKH ZLYHV RI ZRUNLQJ�PHQ DUH LQYDULDEO\ XVHG WR

GHJUDGH WKH YDOXH RI ODERXU IRU WKH SURGXFWLRQ RI

VORS JRRGV RI DO
O

NLQGV� 0U� 6LGQH\ +HUEHUW WROG

XV VRPH HLJKWHHQPRQWKVDJR WKDW WKH RQO\ UHPHG\
IRU WKH ORZQHVV RI ZRPHQ
V ZDJHV ZDV WR VKLS RII
RXU IHPDOH�ZRUNHUV WR WKH FRORQLHV� �������� ZHUH
VXEVFULEHG IRU WKLV SXUSRVH� VRPHKDOI�GR]HQ VKLS
ORDGV KDYH EHHQ VHQW RXWDQG \HW LW ZRXOG DS
SHDU IURP WKH VXEMRLQHG WKDW WKH UHPXQHUDWLRQ
IRU IHPDOH�ODERXU LV QRW D IDUWKLQJ�SLHFH WKH EHWWHU�
ZKHQ ZLOO WKHVH 3ROLWLFDO (FRQRPLVWV VHH WKHLU
PLVWDNHV

ૺ6,5�
ૺ, KDYH UHDG PDQ\ RI \RXU GHWDLOV� DQG KDYH

IHOW VKRFNHG DW WKH VWDWHPHQWJLYHQ RI WKH FRQGLWLRQ

RI PDQ\ RI WKH ODERXULQJ SRSXODWLRQ� <RX KDYHGRQH
JRRG VHUYLFH WR KXPDQLW\ LQ H[SRVLQJ WKH W\UDQQ\
DQG RSSUHVVLRQ RI VXFKHPSOR\HUV DV 0RVHV� +\DPV�
	F�� DQG , WUXVW \RX ZLOO JLYH WKH SXEOLFLW\ RI \RXU
SDJHV WR HYHU\ FDVH RI H[WRUWLRQ DQG GHIUDXGLQJ

RI WKH SRRU� 7KH IROORZLQJ VWDWHPHQW ZLOO VKRZ
WKDW LQ WKH ૺORZHVW GHSWK
 RI ORZ ZDJHV WKHUH LV D

ORZHU GHHS�ૻ $ -HZ� RU FRQYHUWHG -HZ 3ULQWHU�
WUDGLQJ QRW D KXQGUHG PLOHV IURP WKH )DUULQJGRQ
VWUHHW HQG RI /XGJDWH�KLOO� LV QRZ SD\LQJ ��� D

WKRXVDQG IRU FXWWLQJ ODEHOV E\ VFLVVDUVIRUPHUO\

KH SDLG �G�� WKHQ UHGXFHG LW WR �G�� DQG LW LV QRZ

DW WKH VXP , KDYH QDPHG� +H JLYHV WKH ZRUN WR

WKH ZLYHV RI WKH PHQ LQ KLV HPSOR\� ZKR GDUH QRW
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7KH VXEMRLQHG WDEOH RI ZDJHV� ZKLFK� LI FRUUHFW�
LV KLJKO\ YDOXDEOH� KDV EHHQ NLQGO\ IXUQLVKHG E\
5� +� 0U� 0D\KHZ SULQWV LW KHUH WR SUHVHUYH

LW� EXW KH LQ QR ZD\ SOHGJHV KLPVHOI DV WR LWV DFFX
UDF\� ,W LV WKH SURGXFWLRQ RI D JHQWOHPDQ ZKR LV

XWWHUO\ XQNQRZQ WR KLP� DQG ZKR JLYHV QR YRXFKHU
IRU KLV UHVSHFWDELOLW\� 7KH DXWKRU LV IXUWKHU D JHQ
WOHPDQ ZLWK D VWURQJ ૺHFRQRPLFDO �ELDV� DQG WKLV
DORQH 0U� 0D\KHZ �ZLWKRXW ZLVKLQJ WR LPSXWH WKH
OHDVW ZLWXO SHUYHUVLRQ RI WKH IDFWV� LV ZHOO DZDUH
ZLOO DOZD\V JLYH WKH PLQG D ZDUS WRZDUGV WKH LQ
WHUHVW RI WKH HPSOR\HU� IRU 3ROLWLFDO (FRQRP\ DV LW

VWDQGV LV VXSHU�HPLQHQWO\ WKH VFLHQFH RI WUDGLQJ�
7KH UDWH RI UHPXQHUDWLRQ IRU WKH ZRUNLQJ PDQ�

ZH DUH WROG� LV WR EH WHVWHG VLPSO\ E\ ZKDW PD\

EH WHUPHG D VFUDPEOHWKH ODZ RI VXSSO\ DQG GH
PDQGZLWKRXW DQ\ UHFDUG WR WKH VXEVLVWHQFH RI

WKH ODERXUHUV RU WKH VKDUH WKH\ FRQWULEXWH WRZDUGV
WKH LQFUHDVHG YDOXH RI WKH PDWHULDOV RQ ZKLFK
WKH\ RSHUDWH� WKRXJK WKH UDWH RI SURILWV DPRQJ
WUDGHUV� ZH DUH WROG� LV WR EH GHWHUPLQHG E\ WKH
FRVW RI OLYLQJ� )RU LQVWDQFH� ૺLQ D VPDOO VHD
SRUW WRZQ�ૻ VD\V $GDP 6PLWK� ૺD OLWWOH JURFHU
ZLOO PDNH �� RU �� SHU FHQW� XSRQ D VWRFN RI

D VLQJOH KXQGUHG SRXQGV� ZKLOH D FRQVLGHUDEOH
ZKROHVDOH PHUFKDQW LQ WKH VDPH SODFH ZLOO
VFDUFH PDNH � RU �� SHU FHQW� XSRQ D VWRFN RI

WHQ WKRXVDQG� 7KH WUDGH RI WKH JURFHU PD\ EH

QHFHVVDU\IRU WKH FRQYHQLHQF\ RI WKH LQKDELWDQWV�
DQG WKH QDUURZQHVV RI WKH PDUNHW PD\ QRW DGPLW
WKH HPSOR\PHQW RI D ODUJHU FDSLWDO LQ WKH
EXVLQHVV� 7KH PDQ� KRZHYHU� PXVW QRW RQO\
OLFH E\ KLV WUDGH� EXW OLYH E\ LW VXLWDEO\ WR

WKH TXDOLILFDWLRQV LW UHTXLUHV�ૻ $ QHZ 3ROLWLFDO
(FRQRP\� RQH WKDW ZLOO WDNH VRPH OLWWOH QRWLFH RI

WKH FODLPV RI ODERXU� GRLQJ MXVWLFH DV ZHOO WR WKH
ZRUNPDQ DV WR WKH HPSOR\HU� VWDQGV IRUHPRVW
DPRQJ WKH GHVLGHUDWD� RU WKLQJV ZDQWHG� LQ WKH
SUHVHQW DJH� $V WKH VFLHQFH QRZ H[LVWV� ,NH\
6RORPRQV� WKH -HZ )HQFH� LV WKH SHUIHFWLRQ RI LWV

SULQFLSOHV� +H EX\V LQ WKH FKHDSHVWPDUNHW DQG
VHOOV LQ WKH GHDUHVW� DQG KH LV UHJXODWHG LQ DO

O

KLV
GHDOLQJV VROHO\ E\ WKH SULQFLSOH RI VXSSO\ DQG
GHPDQG� :HUH WKHUH PRUH WKLHYHV DQG OHVV
UHFHLYHUV� RI FRXUVH KH ZRXOG JLYH HYHQ OHVV IRU
WKH VWROHQ JRRGV WKDQ KH GRHV� DQG ZHUH WKHUH
PRUH UHFHLYHUV DQG IHZHU WKLHYHV� RI FRXUVH HDFK
UHFHLYHU� E\ WKH SULQFLSOH RI FRPSHWLWLRQ� ZRXOG JLYH
PRUH� 1RU FDQ WKH IHQFH
V H[RUELWDQW SURILWV EH

TXDUUHOOHG ZLWK ૺHFRQRPLFDOO\�ૻ 7KH\ DUH� WKXV
YLHZHG� PHUHO\ JUHDWHU UHPXQHUDWLRQ IRU JUHDWHU
ULVN� DQG SHUIHFWO\ MXVWLILDEOH� +DV DQ\ HFRQR
PLVW� KRZHYHU� WKH FRXUDJH WR MXVWLI\ WKHP� DQG
VD\ WKDW WKH PDUNHW VKRXOG EH WKURZQ RSHQ�
DQG IUHH WUDGH� ZLWKRXW DQ\ UHVWULFWLRQV ZKDWHYHU�
DOORZHG WR WKH UHFHLYHUV RI VWROHQ JRRGV" :� %� %��
WKH HFRQRPLVW� KDV WROG XV� LQ WKHVH SDJHV� WKDW
ૺMXVWLFHૻ DQG ૺULJKWૻ DQG ૺFRQVFLHQFHૻ DUH PHUH
FRQFHLWV� KDYLQJ QR IRXQGDWLRQ LQ QDWXUHPRUDO
ERJLHV� DV LW ZHUH�LQYHQWHG E\ ROG ZRPHQ WR IULJKWHQ
WKH QDXJKW\� DQG VXUHO\ DIWHU WKLV ,NH\� WKH HFRQR
PLVW� ZLOO EH RQH RI WKH IRUPV RI KLV KHUR�ZRUVKLS�

DW OHDVW LI WKHUH EH DQ\ ZRUVKLS LQ WKH JHQWOHPDQ

DW DOO� $OO WKLV� KRZHYHU� EXW OLWWOH FRQFHUQV WKH
:DJH /LVW RI 5� +�� ZKLFK� DV ZDV EHIRUH VDLG�

LV JLYHQ KHUH ZLWK D YLHZ WR LWV SUHVHUYDWLRQ�
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7KH DERYH VWDWHPHQW RI ZDJHV LV
�

KRZHYHU�
REMHFWLRQDEOH RQ RWKHU SRLQWV EHVLGHV WKRVH EHIRUH
UDLVHG� DQG DV HPSOR\HUV RIWHQ GHFHLYH WKHPVHOYHV�
DQG WKH SXEOLF WRR� UHVSHFWLQJ WKH HDUQLQJV RI WKHLU
ZRUNPHQ� 0U� 0D\KHZ ZLOO KHUH DSSHQG D VKRUW
DFFRXQW DV WR KRZ ZDJH VWDWHPHQWVVKRXOG EH PDGH
RXW LQ IDLUQHVV ERWK WR HPSOR\HU DQG HPSOR\HG�
2I FRXUVH LW LV WR WKH LQWHUHVW RI HPSOR\HUV WR PDNH

LW DSSHDU WKDW WKHLU ZRUNPHQ HDUQ DV PXFK DV

SRVVLEOH� DQG RI ZRUNLQJ PHQ WR PDNH RXW WKDW
WKHLU ZDJHVDUH DV OLWWOH DV SRVVLEOH� 7KHUH LV D QD
WXUDO WHQGHQF\ WR H[FHHGWKH WUXWK RQ ERWK VLGHV�DQG
WKLV WHQGHQF\� HYHQ ZLWKRXW ZLOIXO GLVKRQHVW\� ZLOO
QHFHVVDULO\ LQFOLQH WR H[DJJHUDWLRQ� )RU LQVWDQFH�

DQ HPSOR\HU DVVHUWV WKDW WKH ZDJHV RI D ZRUNLQJ
WDLORU DUH ��V� D ZHHN� DQG LQVWDQWO\ WKH SXEOLF
FRQFOXGHWKDW WKH RSHUDWLYHV LQ WKDW WUDGH KDYH OLWWOH

WR FRPSODLQ RI %XW LQ UHFHLYLQJ WKLV VWDWHPHQW�ZH
KDYH ILUVW WR LQTXLUH ZKHWKHU WKH RSHUDWLYH HDUQLQJ
WKLV DPRXQW RI PRQH\ EHORQJV WR WKH EHWWHU RU

ZRUVH SDLG FODVV RI ZRUNPHQ� DQG LI WR WKH IRUPHU�
ZKDW DUH WKH ZDJHV RI WKH ODWWHU� DQG ZKDW SUR
SURSRUWLRQ GR WKH ZRUVH SDLG PHQ EHDU WR WKH
EHWWHU SDLG� %XW HYHQ VXSSRVH WKLV GRPH� LW ZRXOG
VWLOO JLYH XV QR DFFXUDWH NQRZOHGJH RQ WKH VXE
-HFW�
:DJHV DUH VWULFWO\ UHPXQHUDWLRQ IRU ZRUN GRQH�

+HQFH LW LV XVHOHVV WR WHOO XV PHUHO\ ZKDW WKH UH
PXQHUDWLRQ KDV EHHQ �IRU WKLV LV EXW WKH HPSOR\HU
V
VLGH RI WKH TXHVWLRQ�� IRU D IXOO DQG IDLU DFFRXQW� ZH
VKRXOG NQRZ KRZ PXFK ODERXU KDV EHHQ JLYHQ RU

H[DFWHG IRU WKH VWDWHG DPRXQW RI SD\ �WKLV LV WKH
ZRUNLQJ PDQ
V SDUW RI WKH VXEMHFW�� ,I WKH PHQ
DUH SDLG E\ WKH GD\ WKH\ PD\� E\ H[WUD VXSHUYLVLRQ�
EH PDGH WR GR GRXEOH WKH DPRXQW RI ZRUN XVXDO

LQ WKH WUDGH �ZKHQ WKHLU ZDJHV ZLOO EH YLUWXDOO\
UHGXFHG RQH�KDOI�� 6XFK LV WKH FDVH LQ WKH

VWUDSSLQJ VKRSV RI WKH FDUSHQWHUV
 WUDGH� 2
U

WKH
PHQ PD\ EH ZRUNHG RYHU KRXUV� DV E\ WKH ૺVFXUI
HPSOR\HUVૻ LQ WKH VFDYHQJHUV
 WUDGH� ,I� RQ WKH
RWKHU KDQG� WKH PHQ DUH SDLG E\ WKH SLHFH� WKH
SULFH VKRXOG EH JLYHQ DV ZHOO DV WKH RUGLQDU\
UDWH RI ZRUNLQJ� WKDW LV WR VD\� WKH WLPH WKDW
HDFK SLHFH RFFXSLHV DQ DYHUDJH KDQG LQ PDNLQJ�

$ ૺTXLFN KDQGૻ PD\ ZRUN WZLFH DV IDVW DV D

VORZ RQH� DQG LW ZRXOG EH XQIDLU WR FLWH WKLV DV

WKH DYHUDJH HDUQLQJV RI WKH VHYHUDO KDQGV LQ WKH
WUDGH �WKRXJK WKLV ZDV GRQH WR 0U� 0D\KHZ E\

DQ DUP\ FORWKLHU UHVSHFWLQJ WKH ૺ ORRSHUVૻ�� ,W

VKRXOG DOVR EH VWDWHG ZKHWKHU WKH ZRUN LV GRQH

DW KRPH RU RQ WKH HPSOR\HU
V SUHPLVHV� ,I RQ

WKH HPSOR\HU
V SUHPLVHV WKH RUGLQDU\ KRXUV RI

ODERXU VKRXOG EH VHW IRUWK� DQG LI DW KRPH� RU DQ\
ZRUN EH WDNHQ KRPH WR ILQLVK LQ DIWHU KRXUV� QRW
RQO\ WKH VDPH VWDWHPHQW VKRXOG EH JLYHQ� EXW
PHQWLRQ VKRXOG EH PDGH ZKHWKHU WKH ZRUNPDQ
HPSOR\V DQ\ RQH HOVH WR DVVLVW KLP� $Q HPSOR\HU�

LQ FRQWUDGLFWLRQ WR D VWDWHPHQW PDGH E\ 0U� 0D\
KHZ� WKDW WKRVH ZKR ૺ ORRS� WKH VROGLHUV
 FRDWV
HDUQ RQ DQ DYHUDJH �V� �G� D ZHHN� DVVHUWHG WKDW

KH ZDV SD\LQJ VRPH RI KLV KDQGV DV PXFK DV ��V�

D ZHHN IRU WKH VDPH ZRUN� DQG DFFRXQW ERRNV
ZHUH SURIHUUHG LQ SURRI RI WKH FRUUHFWQHVV RI WKH
DVVHUWLRQ� 2Q LQTXLU\ LW WXUQHG RXW WKDW WKH ��V�
KDG EHHQ UHFHLYHGRQO\ E\ WKH TXLFNHVW KDQGV� ZKR
RIWHQ WRRN WZR FRDWV KRPH ZLWK WKHP DIWHU WKHLU

GD\
V ZRUN� DQG HPSOR\HG ૺVHFRQGHUVૻ WR ILQLVK
WKH ZRUN IRU WKHP� ZKLOH WKH DYHUDJH ZDJHV RI DOO
WKH KDQGV ZHUH SURYHG E\ WKLV HPSOR\HU
V OHGJHU

WR EH OHVV WKDQ 0U� 0D\KHZ KDG GHFODUHG�
%XW HYHQ DIWHU DO

O

WKLV VLIWLQJ� ZH VKDOO KDYH
DUULYHG RQO\ DW WKH QRPLQDO ZDJHV RI WKH ZRUN
PDQ� DQG WKHVH QRPLQDO ZDJHVDUH RIWHQ PHUHO\ D

EOLQG WR WKH SXEOLF DQG WKH WUDGH� EHLQJ ZLGHO\
GLIIHUHQW IURP WKH YLUWXDO ZDJHV� RU VXP UHDOO\
UHFHLYHG E\ WKH RSHUDWLYHV� 7KH IDVKLRQDEOH
PRGH RI SURFHHGLQJ DPRQJ HPSOR\HUV DW SUHVHQW

LV QRW WR UHGXFH ZDJHV GLUHFWO\� EXW LQGLUHFWO\� E\
OD\LQJ VRPH H[WUD FKDUJH XSRQ WKH PHQWKDW LV

WR VD\� WR LQFUHDVH WKHLU EXUGHQV E\ D NLQG RI

LQGLUHFW WD[DWLRQ DV LW ZHUH� +HQFH LW EHKRYHV

XV WR VHW IRUWK PRVW SDUWLFXODUO\ LQ HYHU\ WUDGH
ZKDW DUH WKH GHGXFWLRQV WR WKH ZDJHV VDLG WR EH

UHFHLYHG�
1RZ WKHVH GHGXFWLRQV 0U� 0D\KHZ ILQGV WR EH RI

VHYHUDO NLQGV� ���� )LQHV RU VWRSSDJHVIRU SRVLWLYH

RU DVVXPHGPLVFRQGXFW� ���� 5HQW FKDUJHG IRU XVH

RI WRROV RU LPSOHPHQWV RI WUDGH� DV LQ WKH V\VWHP

RI SHQFH DPRQJ WKH VDZ\HUV� DQG WKH IUDPH UHQWV
DPRQJ WKH VWRFNLQJHUV� ���� &RVW RI VXFK DSSXU
WHQDQFHV DV WKH ZRUNPDQ LV PDGH WR ILQG� DV

WULPPLQJV� LQ WKH FKHDS WDLORUV
 WUDGH� ���� 5HQW
IRU JDV� ���� 5HQW IRU VKRS� RFFDVLRQDOO\ LQWUR
GXFHG DPRQJ SLHFH ZRUNHUV DV D ILQH IRU DEVHQFH
IURP ZRUN� RQ WKH SOHD WKDW ૺWKH UHQW LV JRLQJ RQ

DO
O

WKH VDPH�ૻ ���� %RQXV SDLG WR IRUHPDQ LQ

RUGHU WR REWDLQ ZRUN� ���� 6XP SDLG WR PLGGOH
PDQ IURP ZKRP WKH ZRUN LV REWDLQHG� ����
6WRSSDJHV IRU EHQHILW RU SURYLGHQW IXQG� WR ZKLFK
WKH ZRUNPDQ ORVHV DO

O
FODLP LQ FDVH RI EHLQJ GLV

FKDUJHG� 7KLV LV QRW DW DO
O

DQ XQXVXDO WULFN
DPRQJ HPSOR\HUV� ,I� PRUHRYHU� WKH ZRUN EH

GRQH DW KRPH ZH PXVW GHGXFW DO
O

WKH QHFHVVDU\ W

H[SHQVHV LQ FRQQHFWLRQ ZLWK LW� ZKLFK DUH WKXV�
IRUFHG RQ WKH ZRUNPDQ� 7KHVH DUH� ���� &DQGOHV
DQG ILULQJ� XVHG H[SUHVVO\ IRU WKH ZRUN� ��� 5HQW
ZKHUH WKH ZRUN LV FDUULHG RQ LQ D GLVWLQFW SODFH�
%XW WKHVH DQG WKH IRUHJRLQJ DUH RQO\ WKH PRUH
GLUHFW PRGHV RI UHGXFLQJ ZDJHV LQGLUHFWO\� 7KH
PRUH LQGLUHFW PRGHV RI ORZHULQJ WKH UHPXQHUD
WLRQ IRU ODERXU DUH � ���� 5HGXFLQJ WKH TXDOLW\

RI WKH SURYLVLRQV DPRQJ WKRVH ZKR ERDUG DQG
ORGJH ZLWK WKHLU HPSOR\HUV� DV PLOOLQHUV� 	F�
���� )RUFLQJ RU H[SHFWLQJ WKH PHQ� WR GHDO
ZLWK WKH HPSOR\HU IRU WKHLU SURYLVLRQV� DQG
FKDUJLQJ WKHP DQ XQGXH SULFH IRU WKH VDPH� ����
)RUFLQJ RU H[SHFWLQJ WKH PHQ HLWKHU WR WDNH
ORGJLQJV RI WKHLU HPSOR\HUV ZKLFK WKH\ GR QRW
XVH� RU IRU ZKLFK WKH\ DUH FKDUJHG DQ XQGXH SULFH�

RU WR UHQW KRXVHV RI WKHLU HPSOR\HUV RQ WKH VDPH
WHUPV� ���� )RUFLQJ RU H[SHFWLQJ WKH PHQ WR

KDYH WKHLU GULQN RI WKHLU HPSOR\HU� DQG IDYRXULQJ
WKRVH ZKR H[SHQG WKH PRVW RI WKHLU HDUQLQJV LQ

WKLV PDQQHU� ���� )RUFLQJ WKH ZRUNSHRSOH WR

ILQG VHFXULW\ IRU WKH ZRUN WKH\ WDNH RXW� DQG
WKXV WR SD\ DQ XQGXH SULFH IRU WKHLU IRRG RU GULQN

WR WKRVH EDNHUV� EXWFKHUV� RU SXEOLFDQV� ZKR PDNH

D WUDGH RI ૺVWDQGLQJ VHFXULW\ૻ IRU WKH SRRUHU
ZRUNSHRSOH� %XW WKH DLGV WR ZDJHVDUH TXLWH DV

QHFHVVDU\ WR EH DVFHUWDLQHG DV HYHQ WKH GUDZEDFNV�
7KHVH DLGV DUH RI WZR NLQGV� DFFRUGLQJ DV WKH\
FRQVLVW RI HLWKHU GLUHFW RU LQGLUHFW DGGLWLRQV PDGH

�



$16:(56 72 &255(6321'(176�

7KH IROORZLQJ FXULRXV GRFXPHQW KDV FRPH WR
KDQG� 0U� 0D\KHZ ZLOO LQTXLUH LQWR WKH IDFWV�
DQG UHSRUW DFFRUGLQJO\�

ૺ6HSWHPEHU &WK� �����ૺ6LU�
ૺ,Q SDJH��� RI \RXU ILUVW YROXPH� \RX VSHDN

RI D PHHWLQJ FRQVLVWLQJ RI WKLHUHV�
ૺ,W KDV EHHQ DJLWDWHG� WLPH RXW RI PLQG૱5H

IRUP 5HIRUP � 5HIRUP KDV EHHQ SRVWHG LQ
HYHU\ KROH DQG FRUQHU� IRU VRPHSROLWLFDO RU JUHDW
VRFLDO SXUSRVH� DQG FRQFHLYLQJ WKH LGHD WKDW \RXUV
ZDV D UHIRUP RI WKH DERYH FODVV RI RXWFDVWV� ZKLFK
KDV PDGH PH WURXEOH \RX ZLWK WKHVH IHZ OLQHV�
DQG DOVR LQ EULQJLQJ XQGHU \RXU QRWLFH D FDVH�
ZKLFK LV ZRUWK\ RI \RXU FRQVLGHUDWLRQ� DV ZHOO DV
HYHU\ ORYHU RI KLV VSHFLHV� DQG RI ZKLFK , DP
DIUDLG LV QRW D VROLWDU\ RQH�
ૺ7KH FDVH , DP DERXW WR VKRZ LV WKXV�૱D

\RXQJ FRPSOH ZKLFK DUH PDUULHG� DQG ERWK RI
ZKLFK KDV OHG D GLVKRQHVW OLIH IRU PDQ\ \HDUV� DQG
ERWK RI ZKLFK KDYH UHIUDLQHG IURP WKRVH SUDFWLFHV
WKHVH WZHOYH RU I|XUWHHQ PRQWKV SDVW� WKH KXV
EDQG KDV KHOG D VLWXDWLRQ DV D FRQGXFWRU RI DQ
RPQLEXV� 7KH SURSULHWRU� ZKRVH QDPH LV %HQQHWW�
DQG WR ZKRP KH JDYH HYHU\ VDWLVIDFWLRQ ZKLOH LQ
KLV HPSOR\� KDYLQJ WR UHQHZ KLV OLFHQFH� LW ZDV
UHIXVHG KLP� DOWKRXJK WKHUH ZDV QRW D VWDLQ RQ KLV
FKDUDFWHU� QRU D FRPSODLQW ODLG DJDLQVW KLP GXULQJ
WKH WLPH KH ZDV D FRQGXFWRU� EXW LW ZDV UHIXVHG
KLP RQ DFFRXQW RI KLV IRUPHU OLIH� DQG KDYLQJ
EHHQ FRQYLFWHG� KH KDV EHHQ RXW RI D VLWXDWLRQ WKLV
ODVW IRXU RU ILYH PRQWKV� +LV PDVWHU LV ZLOOLQJ WR
WDNH KLP RQ DJDLQ DV VRRQ DV KH UHJDLQV KLV
OLFHQFH�
ૺ6LU� FRXOG \RX WHOO PH KRZ D JRYHUQPHQW FDQ

NHHS D PDQ IURP JHWWLQJ DQ KRQHVW OLYHOLKRRG� RU D
QDWLRQ FDQ EH MXVWLILHG LQ VR DOORZLQJ LW� DV LW LV

GRQH LQ WKHLU QDPH� E\ WKRVHZKR UHSUHVHQW WKHP
�RU RXJKW WR�� :H DUH QRW DO

O GHPLJRGV� QRU KHURHV

LQ KRQHVW\� QRU GR , EHOLHYH ZH DO
O

ZRXOG JR

WKURXJK WKH ILHU\ RUGHDO RI G\LQJ E\ VWDUYDWLRQ
VRRQHU WKDQ GRLQJ ZRUVH� ,I WKLV \RXQJ PDQ RI

ZKRP , VSHDN FDQ DWWDLQ KLV HQG� KH ZLOO EHFRPH

DQ KRQHVW PDQ DQG D JRRG PHPEHU RI VRFLHW\�
VXFK LV P\ KRSHV� DW DQ\ UDWH� $OO WKDW LV OHIW
QRZ LV D OLWWOH RI \RXU YDOXDEOH DGYLFH� ૺ'R JRRG

WR DOO PHQ
 ZDV WKH VSULQJ WKDW PRYHG PH WR WKLV
DFW� KXPEOH DV LW LV

�

EXW VWLOO KRSLQJ WR GR PRUH�

ૺ, UHPDLQ� \RXUV� 	F��
ૺ7 $ � D FRQVWDQW UHDGHU�ૻ

0U� 0$<+(Z KDV WR DFNQRZOHGJH ZLWK WKDQNV
UHWXUQV IURP WKH DXWKRULWLHV RI WKH XQGHUPHQWLRQHG
SODFHV� LQ DQVZHU WR WKH IROORZLQJ TXHULHV�૱
1XPEHU RI SURVWLWXWHV ZHOO�GUHVVHG OLYLQJ LQ

EURWKHOV"
1XPEHU RI SURVWLWXWHV ZHOO�GUHVVHG ZDONLQJ

WKH VWUHHWV
1XPEHU RI SURVWLWXWHV� ORZ� LQIHVWLQJ ORZ QHLJK

ERXUKRRGV"
1XPEHU RI EURWKHOV ZKHUH SURVWLWXWHV DUH NHSW�

$YHUDJH QXPEHU RI SURVWLWXWHV NHSW LQ HDFK
KRXVH RI LOO IDPH ZKHUH SURVWLWXWHV UHVRUW
$YHUDJH QXPEHU RI SURVWLWXWHV UHVRUWLQJ WR

HDFK �
1XPEHU RI KRXVHVZKHUH SURVWLWXWHV ORGJH �

$YHUDJH QXPEHU RI SURVWLWXWHV ORGJLQJ LQ

HDFK

7KH ORFDOLWLHV IURP ZKLFK DQVZHUV KDYH EHHQ
UHFHLYHG DUH DV IROORZV�
0HWURSROLWDQ 3ROLFH�
'XGOH\�
'HZVEXU\�
5HDGLQJ�
1RUWKDPSWRQ�
&KHVWHUILHOG�
+HUWIRUG�
%UHFRQ�
)RUHEULGJH �QHDU 6WDIIRUG��
1HZFDVWOH �XQGHU /\QH��
0DUJDWH�
%ROWRQ�
'XEOLQ�
&DQWHUEXU\�
0HUWK\U 7\GYLO�
/HLFHVWHU�
&DUOLVOH�
%HOIDVW�
:DNHILHOG�
'RUFKHVWHU�
+XQWLQJGRQ� �
6RXWK 6KLHOGV�
1RUWK 6KLHOGV�
:DUZLFN�
+DOLID[�
0DQFKHVWHU�
%RURXJK RI /DQFDVWHU�
%DWK�
/HHGV�
*ODVJRZ�
(GLQEXUJK�
%ULVWRO�
1RWWLQJKDP�
/LYHUSRRO�
%LUPLQJKDP�
3O\PRXWK�
1HZFDVWOH�RQ�7\QH�
0U� 0D\KHZ KDV DOVR WR DFNQRZOHGJH WKH UH

FHLSW RI 5HSRUWV IURP WKH IROORZLQJ 6RFLHWLHV�૱
*XDUGLDQ 6RFLHW\ IRU UHFODLPLQJ IHPDOHV ZKR

KDYH GHYLDWHG IURP WKH SDWKV RI YLUWXH�
%ULWLVK /DGLHV
 6RFLHW\ IRU SURPRWLRQ RI UH

IRUPDWLRQ RI IHPDOH SULVRQHUV�
%ULWLVK 3HQLWHQW )HPDOH 5HIXJH�
/RQGRQ )HPDOH 3HQLWHQWLDU\�
5HIXJH IRU WKH 'HVWLWXWH�
$QVZHUV KDYH OLNHZLVH EHHQ UHFHLYHG IURP

VHYHUDO RI WKH 0HWURSROLWDQ ZRUNKRXVHV�
5HWXUQV KDYH DOVR EHHQ IRUZDUGHG IURP VRPH RI

WKH /RQGRQ KRVSLWDOV�
7KH UHWXUQV IURP WKH JRYHUQPHQWV DEURDG� KDYH

QRW \HW FRPH WR KDQG�
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7KH IROORZLQJ LV VHQW WR FRUUHFW DQ HUURU�
ૺ6LU�

ૺ,Q \RXU $QVZHUV WR&RUUHVSRQGHQWVLQ WKH ��WK
1R� RI ૺ/RQGRQ /DERXU� 	F�� ZKLFK KDV MXVW
UHDFKHG PH LQ 3DUW �� WKHUH LV DQ HUURU RI WKH
SUHVV� ZKLFK UHQGHUV WKH WZR ILUVW OLQHV RI P\XQLQWHOOLJLEOH� 7KH\ VKRXOG VWDQG
WKXV �

0LQVNHZ� IURP *HU +DEHUGDVKHU ���ૻ ���
�� +DEW LŁ� U GDV� L�H�� +DYH \RX
+DEHUGDVKHU\ WKDW� 	F�

\

ૺ,Q \RXU HVWLPDWH RI WKH YDOXH RI 5LFKDUGVRQ
V
'LFWLRQDU\ RQ DFFRXQW RI WKH FRSLRXV H[DPSOHV LW

FRQWDLQV IURP WKH HDUOLHVW WR WKH ODWHVW DXWKRUV�
DQG DOVR RI KLV QRWLRQV DV WR WKH KLVWRULF PRGH RI

(W\PRORJ\� \RX FRQFXU LQ
� , EHOLHYH� WKH JHQHUDO

RSLQLRQ� , DP DZDUH WKH ZRUN KDV EHHQ FHQVXUHG

DV ZKROO\ GHILFLHQW LQ ZKDW \RX WHUP GLDOHFWLF
(W\PRORJ\� WKURXJK WKH PHGLXP RI FRJQDWH ODQ
JXDJHV�
 %XW LW LV RQO\ IDLU WR NHHS LQ PLQG WKDW
WKH DXWKRU FRQVLGHUHG 5HVHDUFKHVLQWR WKH $IILQL
WLHV RI WKH ,QGR�*HUPDQLF WRQJXHV �WKH FRJQDWH
ODQJXDJHV� WR ZKLFK� , SUHVXPH� \RX DOOXGH� WR EH

WKH SHFXOLDU SURYLQFH RI &RPSDUDWLYH 3KLORORJ\�
DQG TXLWH RXW RI SODFH LQ DQ (QJOLVK GLFWLRQDU\�
7KXV� KH REVHUYHV RI WKH GLVSOD\ RI 2ULHQWDO
UHDGLQJ PDGH E\ 'U� :HEVWHU LQ KLV 3UHOLPLQDU\
(VVD\V� ૺWKDW DV LQWURGXFWRU\ WR D GLFWLRQDU\ RI WKH
(QJOLVK ODQJXDJH� LW VHHPV DV DSSURSULDWH DQG
XVHIXO DV D UHIHUHQFH WR WKH FRGH RI *HQWRR ODZV WR

VHWWOH D TXHVWLRQ RI (QJOLVK LQKHULWDQFH� :KHWKHU
ULJKW RU ZURQJ LQ WKLV RSLQLRQ� , GR QRW GLVFXVV�

ૺ, DP VXIILFLHQWO\ QDWLRQDO� QRWZLWKVWDQGLQJ P\
SULGH DQG MR\ LQ WKH &U\VWDO 3DODFH ([KLELWLRQ� WR

ZLVK WKH QDPHV RI 6LU :P� -RQHV DQG -RKQ +RUQH
7RRNH QRW WR EH RYHUODLG E\ WKRVH RI *HLVQHU DQG
%RSS� JUHDW DV WKH\ XQGRXEWHGO\ DUH�
ૺ:LWK UHVSHFW WR +RUQH 7RRNH� DOORZ PH WR

VD\� WKDW , KHDUWLO\ VXEVFULEH WR WKH IROORZLQJ
ZRUGV RI /RUG %URXJKDP� ૺ$V HYHU\WKLQJ WKDW
ZDV GRQHEHIRUH �WKH ૺ'LYHUVLRQV RI 3XUOH\
� ZDV
VXSHUVHGHG E\ LW� VR QRWKLQJ KDV EHHQ HIIHFWHG
VLQFH� XQOHVV LQ SXUVXLQJ LWV YLHZV DQG EXLOGLQJ
XSRQ LWV VROLG IRXQGDWLRQV�ૻ6WDWHVPHQ LQ WKH7LPH

RI *HRUJH ,,,�� 6HFRQG 6HULHV�ૺ, UHPDLQ� \RXUV� 	F�

 $� %�ૻ
ૺ:KDW LV PHDQW�ૻDGGV WKH VDPHFRUUHVSRQGHQW�

ૺE\ ૺWKH /DWLQ JLYH LQ WKH VHYHQWK OLQH IURP WKH
ERWWRP RI \RXU VHFRQG SDUDJUDSK� FRO� ��ૻ
7KH ZRUG VKRXOG KDYH EHHQ VLYH� JLYH ZDV DQ

HUURU RI WKH SUHVV� 6XUHO\ /RUG %URXJKDP� JUHDW
PDQ DV KH LV

�
LV QRW WKH EHVW SRVVLEOH DXWKRULW\ WR

TXRWH XSRQ D PDWWHU RI 6D[RQ SKLORORJ\� EXW

$� %�
�

LI KH SXVKHV KL
V HW\PRORJLFDO UHVHDUFKHV D

OLWWOH IDUWKHU WKDQ +RUQH 7RRNH DQG $QJOR�6D[RQ�
ZLOO VHH WKDW FRPSDUDWLYH SKLORORJ\ LV WR WKH WUXH
XQGHUVWDQGLQJ RI ODQJXDJHV� ZKDW FRPSDUDWLYH
DQDWRP\ LV WR QDWXUDO KLVWRU\� � :LWKRXW WKLV DO

O

LV YDLQ FRQMHFWXUH� DQG WKH GHULYDWLRQ RI *KHUNLQ
IURP .LQJ -HUHPLDK� UHSUHVHQWV YHU\ WUXO\ WKH
IDQFLIXO SDUW RI WKH VFLHQFH� 8SRQ +RUQH 7RRNH
V
SODQ DQ\ GHULYDWLRQ PD\ EH JLYHQ� DV ZLWQHVV
KLV H[SODQDWLRQ RI WKH RULJLQ RI SROWURRQ�
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4FHU\ DVNV� ,I ZDJHV DUH QRW UHJXODWHG E\ WKH
ODZ RI 6XS�O\ DQG 'HPDQG� RQ ZKDW GR WKH\
GHSHQG" :DJHV GHSHQG� RU VKRXOG GHSHQG� XSRQ
WKH VKDUH RI WKH SURGXFH MXVWO\ DFFUXLQJ WR WKH
ZRUNLQJ PDQ� 3URGXFWLRQ LV JHQHUDOO\ D MRLQW
DIIDLU� RQH SDUW\ FRQWULEXWLQJ WKH PDWHULDOV� WRROV�
VKHOWHU� IRRG� DQG VXSHULQWHQGHQFH QHFHVVDU\ IRU
WKH GXH SHUIRUPDQFHRI WKH ZRUN� DQG WKH RWKHU
FRQWULEXWLQJ WKH ZRUN LWVHOI� 7KHVH DUH WKH WZR
HOHPHQWV ZKLFK PDNH XS WKH UHDO YDOXH RI HYHU\
DUWLFOH SURGXFHG� DQG FRPPRQ HTXLW\ GHPDQGV
WKDW HDFK RI WKH FRQWULEXWRUV VKRXOG VKDUH LQ WKH
UHVXOW DFFRUGLQJ WR WKH SURSRUWLRQ LQ ZKLFK KLV
FRQWULEXWLRQ VHUYHV WR LQFUHDVH WKH XOWLPDWH ZRUWK
RI WKH SURGXFH� 7KH LQTXLU\� WKHUHIRUH� LQWR
ZKDW UHJXODWHV ZDJHV�UHVROYHV LWVHOI LQWR D VHFRQG
LQTXLU\� ZKDW UHJXODWHV WKH VKDUH RI WKH SURGXFH
MXVWO\ DFFUXLQJ WR WKH ZRUNLQJ PDQ� $W SUHVHQW
WKLV LV GHWHUPLQHG E\ D FRQWLQXDO VWUXJJOH EHWZHHQ
WKH WZR FRQWULEXWRUV DV WR KRZ PXFK WKH RQH FDQ
H[WRUW IURP WKH RWKHU� DQG KRZ OLWWOH WKH RWKHU
FDQ EH VWDUYHG LQWR DFFHSWLQJ� 7KLV LV FDOOHG
WKH ODZ RI 6XSSO\ DQG 'HPDQG� RU WKH UHODWLRQ
EHWZHHQ SRSXODWLRQ DQG FDSLWDO� DQG LV DERXW DV
MXVW D PHDQV RI GHFLGLQJ ZKDW LV HVVHQWLDOO\ D
SRLQW RI VLPSOH HTXLW\� DV D VWDQGLQJ DUP\ LV RI
VHWWOLQJ WKH ULJKWV RI QDWLRQV� 1HLWKHU QXPEHUV
QRU SRZHU KDYH DQ\ FRQQHFWLRQ ZKDWHYHU ZLWK D
PDWWHU RI DEVWUDFW MXVWLFH�
7KH PDQ\ GLVFRQWHQWV SUHYDLOLQJ DPRQJ WKH

ODERXULQJ FODVVHV RI WKLV FRXQWU\ DULVH PDLQO\
IURP WKH SUHVHQW PRGH RI UHJXODWLQJ ZDJHV� 6R
FLDOLVP� FKDUWLVP� FRPPXQLVP� DUH DO

O QHFHVVDU\
FRQVHTXHQFHV RI WKH LQIUDFWLRQ RI WKH IXQGDPHQWDO
ODZ RI WKH WUXH HFRQRP\ RI QDWLRQDO ZHDOWK� YL]��
WKDW SURGXFWLRQ LV D SDUWQHUVKLS� DQG WKDW WKH
ODERXUHU LV WKHUHIRUHHQWLWOHG WR D IDLU VKDUH RI WKH
SURGXFH� *LYH KLP WKLV VKDUH� UHFRJQLVH KLV FODLP

WR SDUWLFLSDWH LQ WKH ZHDOWK WKDW KH FUHDWHV� DQG
\RX QRW RQO\ VWRS DO

O

FDXVH IRU JUXPEOLQJ� EXW
\RX SXW DQ HQG WR DO

O QHZ�IDQJOHG SULQFLSOHV RI

VRFLHW\ �IRU WKLV LV WKH IRXQGDWLRQ�VWRQH RI HYHU\
ૺPRGHO FLW\ૻ�\RX PDNH WKH LQWHUHVW RI HP
SOR\HU DQG HPSOR\HG RQH DQG WKH VDPH� ZKHUHDV
QRZ WKH\ DUH GLDPHWULFDOO\ RSSRVHG� DQG VR \RX
GHVWUR\ DO

O

WKDW ELWWHU HQPLW\ EHWZHHQ FODVVHV
ZKLFK LV UHDG\ DW DQ\ PRPHQW DW SUHVHQW WR EXUVW
IRUWK LQWR SK\VLFDO IXU\� ,W ZDQWV EXW WKLV IXVLRQ

RI LQWHUHVWV WR ZHG WKH WZR JUHDW FODQV RI WKLV FRXQ
WU\WKH VDYHUV DQG WKH ZRUNHUVLQWR RQH XQLWHG
IDPLO\�
%XW ZKDW UHJXODWHV WKH VKDUH RI WKH SURGXFH

DFFUXLQJ WR WKH ZRUNPDQ 7KLV� DV ZDV EHIRUH
VWDWHG� LV GHWHUPLQHG E\ WKH DGGLWLRQDO YDOXH WKDW
WKH ODERXU RI WKH ZRUNPDQ FRQIHUV XSRQ WKH
PDWHULDOV VXSSOLHG E\ WKH FDSLWDOLVW� WKH FRQIHU
ULQJ RI VXFK DGGLWLRQDO YDOXH EHLQJ WKH VROH UHDVRQ
ZK\ WKH HPSOR\HU SD\V DQ\ ZDJHV DW DO

O
WR WKH

ODERXUHU� ,W LV QR PDWWHU WR WKH FDSLWDOLVW ZKHWKHU
WKHUH EH ������ RU ������� ODERXUHUV LQ WKH
WUDGH� KH LV GHWHUPLQHG LQ WKH SULFH KH SD\V IRU

VR PXFK ZRUN E\ WKH SULFH KH ZLOO UHFHLYH IRU LW�

(FRQRPLVWV� KRZHYHU� GHQ\ WKDW SULFHV FDQ LQ DQ\
ZD\ UHJXODWH ZDJHV�

)RUPHUO\ WKH ZRUNPHQ RI WKLV FRXQWU\ ZHUH

DO
O

YLOOHLQVHLWKHU ૺYLOOHLQV LQ JURVV�ૻ SHUIRUPLQJ
WKH ORZHVW KRXVHKROG GXWLHV� RU ૺYLOOHLQV UHJDUG
DQW�� DWWDFKHG WR WKH VRLO� DQG EHLQJ VSHFLDOO\
HQJDJHG LQ DJULFXOWXUH� 7KH VHUYLFHV UHQGHUHG

E\ WKHP ZHUH HLWKHU DUELWUDU\� WKDW LV WR VD\�
GHSHQGHQW RQ WKH PHUH ZLOO RI WKHLU ORUG� ZKLFK
FRQVWLWXWHG D VWDWH RI ૺSXUH YLOOHLQDJH�RU FHUWDLQ
DQG GHILQHG� ZKLFK FRQVWLWXWHG SULYLOHJHG YLOOHLQ
DJH� RU ૺYLOOHLQ�VRFDJH�ૻ EXW LQ HLWKHU FDVH WKH
SHUVRQ DQG WKH SURSHUW\ RI WKH YLOOHLQ EHORQJHG
HQWLUHO\ WR WKH ORUG� IRU WKH ODERXUHUV ZHUH LQFD
SDEOH RI DFTXLULQJ DQ\WKLQJ IRU WKHPVHOYHV�
:H KDYH SXW DQ HQG WR WKH YLOOHLQDJH V\VWHP

RI ODERXU� WKDQN *RG� EXW ZH KDYH WUDQVIHUUHG
WKH ODERXUHU IURP WKH W\UDQQ\ RI WKH QREOH WR WKH
JUHHG RI WKH WUDGHU� ZKR� DZDUH RI WKH DEVHQFH RI

DO
O OHJDO ULJKW RQ WKH SDUW RI WKH ZRUNPHQ WR

REWDLQ DQ\ VKDUH �VDYLQJ WKH EDUHVW VXEVLVWHQFH�
RXW RI WKH ZHDOWK WKH\ SURGXFH� WDNHV FDUH

WR SHUSHWXDWH WKH ZURQJ WKDW WKH ODERXUHUV
VKDOO KDYH QR SRZHU WR DFTXLUH DQ\WKLQJ IRU
WKHPVHOYHV�
$IWHU WKH YLOOHLQDJH V\VWHP RI ODERXU FDPH WKH

KLUHOLQJ V\VWHP� E\ ZKLFK WKH FRPSXOVRU\ YLOOHLQ

RI ROG ZDV FKDQJHG LQWR WKH YROXQWDU\ ERQGVPDQ
WKH VHUI LQWR WKH VHUYDQW� WKH VROH GLVWLQFWLRQ
EHLQJ WKDW IRU WKH VDNH RI D VPDOO SLWWDQFH RYHU
DQG DERYH KLV VXEVLVWHQFH �DQG RIWHQ QRW WKDW��
WKH ZRUNPDQ ZDV PDGH WR SDUW ZLWK DO

O ULJKW WR

SDUWLFLSDWH LQ WKH ZHDOWK KH FUHDWHG� IRU VR ORQJ

DV KH FRQWLQXHG WKH VHUYDQW RI KLV PDVWHU� $QG
WKLV LV WKH V\VWHP ZKLFK UHPDLQV LQ IRUFH WR WKH
SUHVHQW GD\� 7KH ZRUNPHQ RI WKLV FRXQWU\ DUH

DO
O KLUHOLQJV� VHOOLQJ WKHLU VHUYLFHV IRU D OLWWOH

SUHVHQW VXEVLVWHQFH� UDWKHU WKDQ EHLQJ WKH MXVW
SDUWLFLSDWRUV LQ WKH ULFKHV WKH\ SURGXFH� 7KHUH
DUH EXW WZR REMHFWLRQV SRVVLEOH WR WKH DERYH OLQH

RI DUJXPHQW� WKH RQH LV WKDW E\ WKH SUHVHQW
DUUDQJHPHQW XQGHU WKH ODZ RI 6XSSO\ DQG 'H
PDQG� WKH ODERXUHU GRHV REWDLQ KLV IDLU VKDUH RI

WKH SURGXFH� DQG WKH RWKHU� WKDW WKH ODERXUHU KDV

QR LJKW WR DQ\ VXFK VKDUH� 7KH ODWWHU REMHFWLRQ

LV
�

RI FRXUVH� D MXVWLILFDWLRQ IRU SXUH YLOOHLPDJH�
WKH ZURQJ RI ZKLFK FRQVLVWHGPDLQO\ LQ GHSULYLQJ
WKH ODERXUHU RI WKH SURSHUW\ KH LQKHUHQWO\ SRV
VHVVHG LQ KLV ODERXU� 7KH IRUPHU REMHFWLRQ LV

�

KRZHYHU� RI D GLIIHUHQW NLQG� ,W DGPLWV WKH ULJKW

RI WKH ODERXUHU WR VKDUH LQ WKH ZHDOWK KH FUHDWHV�
DQG DVVHUWV WKDW E\ WKH ODZ RI 6XSSO\ DQG 'H
PDQG KH REWDLQV WKLV VKDUH LQ DV HTXLWDEOH D

PDQQHU DV SRVVLEOH�
7KH UHSO\ WR WKLV� REMHFWLRQ LV ILUVW E\ WKH IDFW VR

RIWHQTXRWHGKHUH LQ LOOXVWUDWLRQ RI WKH LQMXVWLFHGRQH

WR WKH RSHUDWLYH� YL]�� WKDW WKH SDGORFN ZKLFK VHOOV
IRU D VKLOOLQJ WKH ZRUNPDQ UHFHLYHV EXW D KDOI�
SHQQ\ IRU PDNLQJ� DQG WKLV VXUHO\ HYHQ WKH PRVW
XQFRQVFLRQDEOH ZRXOG QRW DWWHPSW WR MXVWLI\ DV D

IDLU GLYLVLRQ RI WKH SURFHHGV EHWZHHQ WKH FDSL
WDOLVWV� WKH GLVWULEXWRUV� DQG WKH SURGXFHUV�

$ VHFRQG DQVZHU WR WKH VDPH SRLQW LV WKDW
WKH ODZ RI 6XSSO\ DQG 'HPDQG FDQQRW SRVVLEO\

EH D IDLU PHWKRG RI WHVWLQJ WKH DPRXQW RI WKH
VKDUH RI WKH SURGXFH DFFUXLQJ WR WKH ODERXUHU�
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VHHLQJ WKDW LW SD\V QR UHJDUG WR WKH YDOXH RI VXFK
SURGXFH� EXW PHUHO\ WR WKH VXP VH

W

DVLGH E\ WKH
HPSOR\HUV IRU WKH UHPXQHUDWLRQ RI WKHLU ZRUN
SHRSOH GXULQJ WKH SHUIRUPDQFH RI WKH ZRUN� %\
WKH ODZ RI 6XSSO\ DQG 'HPDQG WKH ZRUNPDQ
V
ZDJHV DUH PDGH WR GHSHQG VROHO\ XSRQ WKH :$*(
)81'� ZKHUHDV WKH\ VKRXOG� LQ MXVWLFH� EH UHJX
ODWHG E\ WKH 352'8&( )81'� ZKLFK DUH WZR YHU\
GLIIHUHQW WKLQJV� 7KH VKDUH RI WKH :DJH )XQG
DFFUXLQJ WR HDFK RI WKH RSHUDWLYHV GHSHQGV VLPSO\

RQ WKH QXPEHU RI ZRUNSHRSOH DPRQJ ZKRP WKDW
)XQG LV WR EH GLYLGHG� DQG SD\V QR UHJDUG WR WKH
SURGXFH RU YDOXH RI WKH ZRUN� ZKHUHDV LW LV KHUH
PDLQWDLQHG WKDW WKH RSHUDWLYH VKRXOG EH UHPXQH
UDWHG LQ SURSRUWLRQ WR WKH DPRXQW RI ZHDOWK ZKLFK
KLV ODERXU FRQWULEXWHV WR WKH 3URGXFH )XQG� 7KLV

LV WKH ODZ RI MXVWLFH� WKH RWKHU WKH ODZ RI QHFHV
VLW\� 7KH ZRUNPDQ FUHDWHV VR PXFK ZHDOWK� KH�
E\ WKH H[HUFLVH RI KLV VNLOO� JLYHV WR RQH SRXQG
V
ZRUWK RI PDWHULDOV WKH YDOXH RI WZR RU WKUHH
SRXQGV� DQG� GRLQJ VR� D FHUWDLQ SURSRUWLRQ RI

WKH H[WUD YDOXH EHORQJV WR KLP E\ WKH PRVW FRJHQW

RI DO
O ULJKWV WR LQGLYLGXDO SRVVHVVLRQWKHULJKW RI

FUHDWLRQ� 'HQ\ WKLV ULJKW� DQG \RX GHQ\ WKH
YHU\ IRXQGDWLRQ RI WKH ULJKWV RI SURSHUW\� <RX
PD\� E\ WKH FRPPXQLVWLF WKHRU\ RI VRFLHW\� GLV
SXWH KLV WLWOH WR SDUWLFLSDWH LQ WKH ZHDOWK KH

FUHDWHV� EXW� XQGHU WKH SUHVHQW V\VWHP RI WKLQJV�

LW LV LPSRVVLEOH WKDW \RX FDQ GR RWKHUZLVH WKDQ
DGPLW LW� ૺ7KH SURSHUW\�ૻ VD\V $GDP 6PLWK�
ૺZKLFK HYHU\ PDQ KDV LQ KLV ODERXU� DV LW LV WKH
RULJLQDO IRXQGDWLRQ RI DO

O

RWKHU SURSHUW\� VR LW LV

WKH PRVW VDFUHG DQG LQYLRODEOH� 7KH SDWULPRQ\

RI D SRRU PDQ OLHV LQ WKH VWUHQJWK DQG GH[WHULW\
RI KLV KDQGV�ૻ
:DJHV� WKHQ� GHSHQG XSRQ WKH LQFUHDVHG YDOXH

WKDW D ZRUNPDQ� E\ WKH H[HUFLVH RI KLV VNLOO� JLYHV

WR WKH PDWHULDOV RQ ZKLFK KH RSHUDWHV� 7KH UDWH

RI UHPXQHUDWLRQ IRU ODERXU VKRXOG EH GHWHUPLQHG
E\ WKH DPRXQW WKDW WKH PDWHULDOV ZLOO VHOO IRU
DIWHU EHLQJ RSHUDWHG XSRQ E\ WKH ZRUNPDQ RYHU
DQG DERYH WKHLU RULJLQDO FRVW DQG WKH RUGLQDU\
UDWH RI SURILW RQ WKH FDSLWDO HPSOR\HG� DQG WKH\
FHUWDLQO\ VKRXOG QRW EH UHJXODWHG E\ ZKDW WKH
HPSOR\HU FDQ LQGXFH RU FRPSHO WKH ZRUNPDQ�
WKURXJK KLV QHFHVVLWLHV� WR DFFHSW� 7KH UHODWLRQ

RI WKH HPSOR\HU WR WKH ZRUNPDQ LV WKDW RI D

SDZQEURNHU PDNLQJ DQ DGYDQFH XSRQ VR PXFK
SURSHUW\ GHSRVLWHG ZLWK KLP� DQG WKH HPSOR\HU�
OLNH WKH SDZQEURNHU� LV ERXQG LQ MXVWLFH WR KDQG
RYHU WR WKH ZRUNPDQ WKH DPRXQW WKDW WKH JRRGV
UHDOL]H� ZKHQ VROG� RYHU DQG DERYH ZKDW KH RUL
JLQDOO\ DGYDQFHG XSRQ WKHP� DQG PLQXV WKH RUGL
QDU\ UDWH RI SURILW RQ WKH FDSLWDO HPSOR\HG� $QG

DV WKH SDZQEURNHU KDV QR ULJKW WR IRUFH WKH
VWDUYLQJ PDQ WR DFFHSW ZKDW KH FKRRVHV �R

U

WKH
IXQGV RI KLV WUDGH ZLOO DOORZ KLP� WR DGYDQFH LQ

IXOO RI DO
O

GHPDQGV RQ WKH SURSHUW\ ZKHQ VROG� VR

WKH HPSOR\HU VKRXOG QRW KDYH WKH SRZHU� EHFDXVH

KH DGYDQFHV WKH VXEVLVWHQFH RI WKH ZRUNPDQ� WR

DSSURSULDWH WR KLPVHOI WKH ZKROH RI WKH DIWHU
SURFHHGV RI WKH ODERXU� :KR ZRXOG VD\ WKDW WKH
ODZ RI 6XSSO\ DQG 'HPDQG ZRXOG EH D MXVW PHDQV

RI UHJXODWLQJ WKH DPRXQWV WR EH JLYHQ E\ SDZQ
EURNHUV WR WKH SRRU� LQ H[FKDQJH IR

U

WKHLU JRRGV
�ZLWKRXW UHJDUG WR WK
H

XOWHULRU SURFHHGV RI WKHLU

VDOH�" 'RHV QRW WKH SDZQEURNHU NQRZ WKDW WKH
SRRU KXQJU\ ZUHWFK LV DW KLV PHUF\� DQG ZLOO WDNH
ZKDWHYHU KH FDQ JHW � DQG ZKDW DUH WKH VORS
HPSOR\HUV RI WKH SUHVHQW GD\ EXW ODERXU SDZQ
EURNHUV RI WKH YHU\ ZRUVW NLQG� DGYDQFLQJ ZKDW
WKH\ SOHDVH RQ WKH ZRUN� DQG RYHU ZKRP WKH
SRRU ZRUNSHRSOH KDYH QR FRQWURO ZKDWHYHU �

7KH RQO\ WUXH DQG HTXLWDEOH V\VWHP RI ZDJHV LV

WKH WULEXWH V\VWHP� RU WKDW ZKLFK PDNHV WK«
UHPXQHUDWLRQ RI WKH ZRUNPDQ GHSHQG RQ WKH
YDOXH RI WKH SURGXFH RI KLV ODERXU� DQG ZKLFK LV

RSSRVHG ERWK WR WKH KLUHOLQJ V\VWHP� ZKLFK SD\V

QR UHJDUG WR WKH SURGXFH RU MXVW SURSHUW\ RI WKH
ODERXUHU� DQG WKH YLOOHLQDJH V\VWHP� ZKLFK UH
JDUGV QHLWKHU KLV SURSHUW\ QRU KLV OLEHUW\� $V D

YLOOHLQ� WKH ZRUNPDQ LV WKH VODYH RI WKH FDSLWDOLVW�

DV D KLUHOLQJ� KH LV WKH VHUYDQW RI KLP� ZKLOH DV

D WULEXWHU� KH LV KLV SDUWQHU� KDYLQJ D FRPPRQ
LQWHUHVW ZLWK KLP� DQG FRQVHTXHQWO\ EHLQJ DV

DQ[LRXV WR SURPRWH KLV HPSOR\HU
V ZHOIDUH DV KH

LV KLV RZQ� $V \HW ZH KDYH RQO\ UHDFKHG WKH
KLUHOLQJ V\VWHP RI ZDJHV� ZKHQ WKH WULEXWH
V\VWHP ZLOO EH XQLYHUVDOO\ DGRSWHG WKURXJKRXW
WKH ODQG� RI FRXUVH� LW LV LPSRVVLEOH WR SUHGLFDWH�
EXW XQWLO WKLV LV GRQH WKH VDPH SRYHUW\� WKH VDPH
GLVFRQWHQW� WKH VDPH FODVV HQPLW\� DQG WKH VDPH
GDQJHU WR WKH FRPPXQLW\� PXVW FRQWLQXH WR H[LVW DV

QRZ SUHYDLOV DPRQJ XV�
0U� 0$<+(Z KDV WR DFNQRZOHGJH WKH UHFHLSW

RI (� %�
V FRPPXQLFDWLRQ� 7KH YDOXDEOH WDEOH RI
ZDJHV DQG H[SHQGLWXUH ZKLFK KH IRUZDUGV ZLOO EH

JLYHQ LQ DV HDUO\ D QXPEHU DV SRVVLEOH� :LOO

(� %�� KRZHYHU� REOLJH 0U� 0D\KHZ E\ VWDWLQJ
ZKHWKHU KH LV D TXLFN KDQG RU QRW� DQG WKH XVXDO
KRXUV RI ODERXU ZLWK KLP� ERWK RI ZKLFK FRQGLWLRQV

KH ZLOO SHUFHLYH DUH QHFHVVDU\TXDOLILFDWLRQV IRU DQ

LQGLYLGXDO VWDWHPHQW" $UH WKHUH DOVR DQ\ GHGXF
WLRQV WR EH PDGH IURP WKH ZDJHVJLYHQ � DQG KDYH
WKH SULFHV SDLG IRU KLV ODERXU UHPDLQHG WKH VDPH
WKURXJK WKH VHULHV RI \HDUV LQGLFDWHG"LI QRW�
SOHDVHQDPH WKH GLIIHUHQFH�
5� +
V FRPPXQLFDWLRQ KDV EHHQ UHFHLYHG ZLWK

WKDQNV� ,W VKDOO DSSHDU LQ DQ HDUO\ QXPEHU�

'
� :�� RI WKH $EHUGHHQ :RUNLQJ 0DQ
V /LEUDU\�

ZLOO EH ZULWWHQ WR SULYDWHO\�

%� +
�
*
�
'
� �/LYHUSRRO� LV WKDQNHG IRU WKH SUR
IHUUHG LQIRUPDWLRQ� :LOO KH OHW 0U� 0D\KHZ
NQRZ WKH QDWXUH RI KLV SURPLVHG FRPPXQLFDWLRQ "

7KH QXPEHUV KDYH DSSHDUHG�

-� 0� *
� �1RUWKDPSWRQ���7KH VXEMHFW KDV

DOUHDG\ DSSHDUHG�
;� <� =�
V FRPPXQLFDWLRQ KDVEHHQUHFHLYHGZLWK

PDQ\ WKDQNV� ,W VKDOO DSSHDU LQ DQ HDUO\ QXPEHU�
:� /� <� �:RROZLFK� VKDOO EH ZULWWHQ WR LI KH

ZLOO IRUZDUG KLV DGGUHVV� 7KH SDUWV DUH QRZ UH
SULQWHG� DQG PD\ EH KDG E\ RUGHULQJ WKHP�

-� 7� �/LYHUSRRO���7KH VWDWHPHQWV DUH DOZD\V
WDNHQ GRZQ ZRUG IRU ZRUG IURP WKH QDUUDWRU�
ZKHQ SRVVLEOH�

*
�

:� LV WKDQNHG� 0U� 0D\KHZ ZLOO DWWHQG

WR KLV FRPPXQLFDWLRQ DW DQ HDUO\ GDWH�

$� %� &�V OHWWHU VKDOO EH SULQWHG� DQG GRXEW
OHVVO\ PDQ\ VWUHHW�VHOOHUV ZLOO EH JODG WR DYDLO
WKHPVHOYHV RI WKH RIIHU WKHUHLQ PDGH�
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,Q WKH ODVW QXPEHU RI ૺ7KRVH WKDW ZLOO QRW

ZRUN�� D OHWWHU ZDV SULQWHG IURP 7� $�� ZKR ZURWH
RQ EHKDOI RI WZR WKLHYHV ZKR ZHUH LQFOLQHG WR
OHDG DQ KRQHVW OLIH� DQG RQH RI ZKRP KDG EHHQ
UHIXVHG KLV OLFHQFH DV DQ RPQLEXV FRQGXFWRU� RQ
DFFRXQW RI KLV SUHYLRXV FDUHHU� 0U� 0D\KHZ SUR
PLVHG WR LQVWLWXWH LQTXLULHV DV WR WKH IDFWV RI WKH
FDVH� DQG WR UHSRUW WKHUHRQ� +H KDV DFFRUGLQJO\
SODFHG KLPVHOI LQ FRPPXQLFDWLRQ ZLWK WKH &RP
PLVVLRQHUV RI 3ROLFH� IURP ZKRP WKH IROORZLQJ
UHSO\ KDV EHHQ UHFHLYHG�

ૺ0HWURSROLWDQ 3ROLFH 2IILFH�ૺ�� :KLWHKDOO 3ODFH�
ૺ��WK 6HSW�� �����ૺ6,5�

ૺ, $0 GLUHFWHG E\ 0U� 0D\QH WR DFNQRZOHGJH
WKH UHFHLSW RI \RXU OHWWHU RI WKH ��QG LQVWDQW� DQG
WR DFTXDLQW \RX LQ UHSO\� WKDW DIWHU UHSHDWHGFDUHIXO
FRQVLGHUDWLRQV RI WKH FLUFXPVWDQFHVRI WKH FDVH RI
WKH SDUW\ PHQWLRQHG� KH IHOW LW KLV GXW\ QRW WR
JUDQW KLP D OLFHQFH DV FRQGXFWRU RI DQ RPQLEXV�
DQG WKDW 0U� 0D\QH UHJUHWWHG KH ZDV REOLJHG WR
FRPH WR WKDW FRQFOXVLRQ � EXW KH FDQQRW HQWHU LQWR
DQ\ VWDWHPHQW RI WKH JURXQGV XSRQ ZKLFK KH
DFWV LQ H[HFXWLQJ D YHU\ UHVSRQVLEOH� GLVFUHWLRQDU\
SRZHU�

ૺ, DP� 6LU�
ૺ<RXU PRVW REHGLHQW 6HUYDQW�

ૺ &� <$5'/(<�
ૺ &KLHI &OHUN�ૻ

%\ WKH DERYH LW ZLOO EH VHHQ WKDW WKH &RPPLV
VLRQHUV DVVHUW WKHPVHOYHV� LQ DV GHOLFDWH D PDQQHU
DV SRVVLEOH� WR KDYH KDG VXIILFLHQW FDXVHIRU WKH UH
IXVDO RI WKH OLFHQFH� OH

W XV� WKHUHIRUH� ORRN FDOPO\

DW WKH FDVH� ,W PD\� GRXEWOHVVO\� EH D JUHDW HYLO
WKDW WKRVH ZKR KDYH DGRSWHG FULPLQDO FRXUVHV DV D

PHDQV RI VXEVLVWHQFH VKRXOG� ZKHQ WKH\ PD\ EH

GLVSRVHG WR UHIRUP� EH GHQLHG E\ WKH JRYHUQ
PHQW DXWKRULWLHV WKH PHDQV RI HDUQLQJ DQ KRQHVW
OLYHOLKRRG� %XW VXSSRVH IRU D PRPHQW WKDW WKH
SROLFH ZHUH WR JUDQW OLFHQFHV WR PHQ ZKRP WKH\
NQHZ� DQG ZKRP LW LV LQGHHG DFNQRZOHGJHG� WR EH

WKLHYHV� WR DFW DV RPQLEXV FRQGXFWRUV� WKDW LV WR

VD\� WR ILO
O

VLWXDWLRQV QRW RQO\ RI JUHDW WUXVW WR WKH
RPQLEXV SURSULHWRUV� EXW RI QR OLWWOH WHPSWDWLRQ WR

WKH FRQGXFWRUV WKHPVHOYHV� DV ZHOO DV LQYROYLQJ D

FRQWLQXHG LQWHUFRXUVH ZLWK WKH SXEOLF� DQG FRQ
VHTXHQWO\ UHTXLULQJ SHUVRQV RI DW OHDVW FLYLO� VREHU�
DQG KRQHVW KDELWV :KDW ZRXOG WKH SXEOLF VD\

LI WKH SROLFH ZHUH WR WDNH WKLV SULYLOHJH XSRQ WKHP
VHOYHV� DQG� EHOLHYLQJ LQ WKH WDOHV RI UHSHQWDQFH
XUJHG E\ ROG RIIHQGHUV� WKH\ ZHUH WR HOHFW SHUVRQV

RI NQRZQ GLVKRQHVW\ WR ILOO VLWXDWLRQV RI FRQVLGHUDEOH
WHPSWDWLRQ� DQG UHTXLULQJ QR OLWWOH FRPPDQGRYHU
WKH WHPSHU DQG KDELWV" 7� $� IRUJHWV� LQ KLV ]HDO
IRU KLV IULHQGV� DQG KLV GHVLUH WR VHH DQ RSSRUWXQLW\
IRU UHIRUPDWLRQ DIIRUGHG WR DOO WKRVH ZKR KDYH OHG

D GLVKRQHVW OLIH� WKH SHFXOLDU QDWXUH RI WKH GXW\
FRQILGHG WR WKH 3ROLFH &RPPLVVLRQHUV� 7KH SROLFH
KDYH D YHU\ RPHURXVDQG XQJUDWHIXO RIILFH WR SHU
IRUP� DQG WR WKRVH ZKR KDYH QRW KDG RFFDVLRQ WR

VHH WKHP RWKHU WKDQ LQ WKHLU SXEOLF FDSDFLW\� LW

PD\ DSSHDU WKDW WKH\ VRPHWLPHV FDUU\ RXW WKH
DXWKRULW\ HQWUXVWHG WR WKHP ZLWK XQGXH KDUVKQHVV�
EXW WR RWKHUV ZKR� OLNH 0U� 0D\KHZ� KDYH KDG
UHSHDWHGRFFDVLRQV WR VHHN IURP WKHP LQIRUPDWLRQ

RQ VXEMHFWV FRQQHFWHG  WKH SRRU DQG WKH

_ FULPLQDO FODVVHV� WKH\ DUH PRVW FHUWDLQO\ D ERG\ RI

SHUVRQV DFWXDWHG E\ HYHU\ GHVLUH WR EHQHILW DQG
LPSURYH WKH FRQGLWLRQ RI WKH SHRSOH JHQHUDOO\�
0U� 0D\KHZ NQRZV WKLV IURP KLV RZQ H[SHULHQFH�
DQG LQGHHG KH LV PRVW JODG WR EH FDOOHG XSRQ WR

PDNH WKLV SXEOLF H[SUHVVLRQ RI KLV RSLQLRQ RQ WKH
PDWWHU� )RU PDQ\ PRQWKV QRZ KH KDV EHHQ LQ

IUHTXHQW FRPPXQLFDWLRQ ZLWK WKH KHDGV RI WKH
SROLFH IRUFH� UHFHLYLQJ LPSRUWDQW LQIRUPDWLRQ IURP
WKHP� DQG� DV D PDQ ZLVKLQJ WR GR MXVWLFH WR DOO
SDUWLHV� KH PXVW FRQIHVV WKDW WKH\ DUH D ERG\
ૺPRUH VLQQHG DJDLQVW WKDQ VLQQLQJ�ૻ 7KDW WKHUH
PD\ RFFXU DPRQJ PHPEHUV RI WKH IRUFH UHSHDWHG
LQVWDQFHV RI D W\UDQQLFDO XVH RI WKH SRZHU HQ
WUXVWHG WR WKHP� 0U� 0D\KHZ GRHVQRW DWWHPSW WR

GHQ\� EXW DVVXUHGO\ WKHVH DUH WKH H[FHSWLRQV� DQG�

VR IDU IURP WKHLU EHLQJ LQ DQ\ ZD\ FRXQWHQDQFHG

E\ WKH &RPPLVVLRQHUV� KH NQRZV WKDW QR SHUVRQV
UHJUHW RU FHQVXUH WKHP VR GHHSO\ DV WKH\ GR�
3HRSOH DUH DSW WR IRUJHW WKH EHQHILWV WKH\ RZH

WR WKH YLJLODQFH RI WKH SROLFHWKH SURWHFWRUV E\
QLJKW DQG GD\ RI RXU SHUVRQV� SURSHUW\� DQG
OLEHUWLHV� IURP XQGXH DJJUHVVLRQ� ZH VKRXOG UH
PHPEHU� ZKHQ ZH OD\ RXU KHDGV GRZQ RQ RXU
SLOORZV� WR ZKRP ZH RZH WKH VHFXULW\ RI RXU
VOXPEHUV�
0U� 0D\KHZ LV ZHOO DZDUH WKDW WKH SROLFH

DSSHDU WR ZRUNLQJ PHQ WR EH D IRUFH LQVWLWXWHG

E\ WKH ULFK DJDLQVW WKH SRRU� DQG FUHDWHG WR PDLQ
WDLQ WKH ODZV� LQ WKHLU RSSUHVVLRQ RI WKH KXPEOHU
FODVVHV� 7KDW WKH GXW\ RI WKH SROLFH LV WR PDLQ
WDLQ WKH ODZV� WKHUH FDQQRW EH WKH OHDVW GRXEW�

,I ZH DUH WR KDYH DQ\ ODZV DW DOO� WKHUH PXVW EH

VRPH IRUFH WR VHH WKHP H[HFXWHG� D ODZOHVV FRP
PXQLW\ LV QHLWKHU GHVLUDEOH� QRU� WKDQN +HDYHQ
SRVVLEOH IRU DQ\ OHQJWK RI WLPH� 7KH HUURU RI

WKH SRRU SHRSOH JHQHUDOO\ OLHV LQ FRQVLGHULQJ WKH
KDUVKQHVV RI VRPH RI RXU ODZV WR EH WKH KDUVKQHVV

RI WKRVH ZKR H[HFXWH WKHP� 7KH VWUHHW�VHOOHUV
DUH DQ LQVWDQFH RI WKLV PLVWDNH� WKH\ YLVLW WKH
HUURUV RI WKH VWUHHW DFWV RQ WKH KHDGV RI WKH
IRUFH ZKLFK FDUULHV WKHP RXW� DQG VR JHW WR UHJDUG
WKH SROLFH DV WKH JUHDW HQHPLHV RI WKH SHRSOH DQG
WKHPVHOYHV� $QG VR 7� $�� WKLQNLQJ RQO\ RI WKH
LQMXU\ GRQH WR WKH FRQGXFWRU ZKR KDV EHHQ GH
SULYHG RI KLV OLFHQFH RQ DFFRXQW RI WKH GLVKRQHVW\

RI KLV SDVW FDUHHU� DQG IRUJHWWLQJ WKH GXW\ WKH
SROLFH RZH WR VRFLHW\ LQ JHQHUDO� XSEUDLGV WKHP
ZLWK D W\UDQQLFDO H[HUFLVH RI SRZHU� 7KH &RP
PLVVLRQHUV GDUH QRW PDNH DQ\ VXFK KD]DUGRXV
H[SHULPHQWV DV WR GHOHJDWH VLWXDWLRQV RI WUXVW WR

WKRVHZKR DUH NQRZQ WR WKHP WR EH XQWUXVWZRUWK\�
6XSSRVH 7� $�
V IULHQGV� DIWHU UHFHLYLQJ WKHLU

OLFHQFH� ZHUH WR ODSVH LQWR WKHLU IRUPHU PDOSUDF
WLFHV� DQG OH

W
XV VD\� IRU WKH VDNH RI WKH DUJX

PHQW� WKDW WKH\ ZHUH WR DYDLO WKHPVHOYHV RI WKH
VLWXDWLRQ RI FRQGXFWRU WR SDVV FRXQWHUIHLW PRQH\�
DQG LW WKHQ FDPH RXW WKDW WKH SROLFH� IURP EHQH
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� �

YROHQW PRWLYHV� JDYH OLFHQFHV WR NQRZQ WKLHYHV
ZKDW ZRXOG SDUOLDPHQW DQG WKH SUHVV KDYH WR VD\
RQ WKH VXEMHFW" 2U VXSSRVH WKH WHPSWDWLRQ RI
FRQWLQXDOO\ UHFHLYLQJ ODUJH VXPV RI PRQH\ IRU
WKH SURSULHWRU RI WKH RPQLEXV ZDV WR SURYH WRR
VWURQJ IRU WKRVH ZKR KDG RQFH VXEVLVWHG E\ WKLHY
LQJ� ZKDW ZRXOG WKHLU HPSOR\HU VD\ WR WKH SROLFH
IRU OLFHQVLQJ� DQG VR WDFLWO\ YRXFKLQJ IRU WKH ILW
QHVV RI NQRZQ EDG FKDUDFWHUV WR ILOO SRVWV RI
WUXVW"

�

%XW WKRXJK WKH SROLFH� DV JRYHUQPHQW RIILFHUV�
FDQQRW JUDQW WR SHUVRQV RI PRWRULRXVO\ GLVKRQHVW
SURSHQVLWLHV WKH RSSRUWXQLW\ RI OHDGLQJ D QHZ
OLIH ZKHQ WKH\ DUH VR LQFOLQHG� 0U� 0D\KHZ�
ZKR VWDQGV LQ D GLIIHUHQW SRVLWLRQ ZLWK WKH SXE
OLF� ZLOO EH KDSS\ WR LQWHUHVW KLPVHOI RQ EHKDOI
RI WKH WZR SHUVRQV PHQWLRQHG LQ WKH OHWWHU RI
7� $�� DQG LI WKH\ FDQ DVVXUH KLP RI WKH VLQFHULW\
RI WKHLU GHVLUH WR UHIRUP� KH ZLOO GR DOO KH FDQ WR
SXW WKHP LQ WKH ZD\ RI FDUU\LQJ RXW WKHLU UH
VROYHV� :LOO 7� $� FRPPXQLFDWHDJDLQ ZLWK 0U�
0D\KHZ RQ WKH VXEMHFW

7KH IROORZLQJ LV YHU\ YDOXDEOH� DV FRUUHFWLQJ D
GHULYDWLRQ JLYHQ LQ WKLV ZRUN� $� %�� ZKR RE
MHFWV WR WKH XVH RI DQ\WKLQJ EXW 6D[RQ LQ WKH
HW\PRORJ\ RI WKH (QJOLVK ODQJXDJH� ZLOO KHUH VHH
KRZ LPSRUWDQW LW LV WKDW DO

O ODQJXDJHV �D
V

SURFHHGLQJ
IURP RQH SDUHQW VWRFN� VKRXOG EH FRQVXOWHG IRU
WKH FRPSOHWHXQGHUVWDQGLQJ RI RXU RZQ 

ૺ6,5�
ૺ, KDYH EHHQ D UHDGHU RI \RXU ZRUN XSRQ

 /RQGRQ /DERXU DQG WKH /RQGRQ 3RRU� IURP LWV
FRPPHQFHPHQW�DQG WKHUHIRUH WDNH WKH OLEHUW\ RI

FRUUHFWLQJ ZKDW DSSHDUV WR PH D PLVWDNH LQ \RXU
QXPEHU RI WKLV ZHHN� YL]�� \RXU GHULYDWLRQ RI WKH
ZRUG VKRIXO�ૻ ,W LV

�
DV \RX DUH SHUKDSV DZDUH�

FRQVWDQWO\ LQ XVH DPRQJ WKH -HZV RI WKH SUHVHQW
GD\� DQG LV

�
, VKRXOG VD\� HYLGHQWO\ GHULYHG IURP

WKH +HEUHZ VXEV� <| �VKHSKHO�� D ORZ RU GH
EDVHG HVWDWH� VHH 3VDOP F[[[YL� ��� LQ RXU
ORZ HVWDWH �ૻ (FF� [� �� ૺWKH ULFK VL

W LQ D

ORZ SODFH�ૻ +HQFH WKH +HEUHZ DGMHFWLYH |I7�7�
ૺEDVH
 �DV LQ � 6DP� YL

� ��� ૺEDVH LQ PLQH
RZQ VLJKW� (]HN�� [[L[� ���  EXVHVW RI WKH
NLQJGRPV� 	F�� 	F���� DQG WKH &KDOGHH |�
�VKÃSKÃO�� DV LQ 'DP� LY

� ��� DQG VHWWHVW XS

RYHU LW WKH EDVHVW RI PHQ� 4\�0D\ QRW RXU
(QJOLVK ZRUG VKXIIOH FRPH IURP WKLV"ૻ >0U�
0D\KHZ WKLQNV QRW�@ ૺ, KRSH \RX ZLOO H[FXVH
PH WURXEOLQJ \RX ZLWK WKLV VXJJHVWLRQ� EXW VRPH RI

\RXU GHULYDWLRQV KDYH EHHQ VR LQJHQLRXV� WKDW ,

WKRXJKW DQ DGGLWLRQDO ૺQRWLRQ PLJKW QRW EH DOWR
JHWKHU XQDFFHSWDEOH�

ૺ, UHPDLQ� 6LU�� ૺ<RXU REHGLHQW 6HUYDQW�

ૺ (� /�ૻ

7KH DERYH LV FRQFOXVLYH� DQG SURYHV WR XV WKDW
QRWKLQJ VKRUW RI GLUHFW GLDOHFWLF GHULYDWLRQ LV VXI
ILFLHQW WR VDWLVI\ WKH PLQG� $OO LQGLUHFW DQG FRQ
MHFWXUDO HW\PRORJ\ �DV GHULYDWLRQ IURP VXSSRVHG
URRWV� LV PHUH ZDVWH RI OHDUQLQJ� ,QGLUHFWO\�
DOPRVW DQ\ HW\PRORJ\ PD\ EH JLYHQ� EXW GLUHFWO\�
WKDW LV WR VD\� E\ ILQGLQJ WKH H[RWHULF WHUP LWVHOI

LQ VRPH IRUHLJQ ODQJXDJH� GLIIHUHQWO\ VSHOW� EXW
PHDQLQJ WKH VDPH WKLQJ� WKHUH FDQ EH QR HUURU�
7KH VXEMHFW RI WKH VODQJ RU FDQW ODQJXDJH RI D

FRXQWU\ LV PRVW SHFXOLDU� DQG DO
O

FRXQWULHV VHHP

WR KDYH D GLVWLQFW FULPLQDO RU PHQGLFDQW SKUDVHR
ORJ\� HYHQ WKH +RWWHQWRWV KDYH WKHLU ૺFX]H�FDW�ૻ
7KH ૺDUJRW� RI WKH )UHQFK� WKH ૺURWK�VSUDF� RI

WKH *HUPDQV� 	F�� DO
O

VHHP WR EH IRUPHG RQ WKH
VDPHEDVLVSDUWO\ PHWDSKRULFDO DQG SDUWO\ E\ WKH
LQWURGXFWLRQ RI VXFK FRUUXSWHG IRUHLJQ WHUPV DV

DUH OLNHO\ WR EH XQNQRZQ WR WKH VRFLHW\ DPLG
ZKLFK WKH VODQJ�VSHDNHUV H[LVW� 7KHUH DUH VHYHUDO
+HEUHZ WHUPV LQ RXU ૺFDQW ODQJXDJH�ૻ REWDLQHG�

LW ZRXOG DSSHDU� IURP WKH LQWHUFRXUVH RI WKH
WKLHYHVZLWK WKH -HZ IHQFHV�PDQ\ RI WKH FDQW WHUPV�
DJDLQ� DUH 6DQVFULW� JRW IURP WKH J\SVLHV� PDQ\
/DWLQ� JRW E\ WKH EHJJDUV IURP WKH &DWKROLF
SUD\HUV EHIRUH WKH 5HIRUPDWLRQ� DQG PDQ\� DJDLQ�
,WDOLDQ� JRW IURP WKH ZDQGHULQJ PXVLFLDQV DQG
RWKHUV� LQGHHG WKH VKRZPHQ� RI ZKRP ZH VKDOO
KDYH WR WUHDW VKRUWO\� KDYH EXW ODWHO\ LQWURGXFHG

D QXPEHU RI ,WDOLDQ SKUDVHV LQWR WKHLU FDQW ODQ
JXDJH� 7KH VODQJ RI WKLV FRXQWU\� RI ZKLFK
WKHUH DUH VHYHUDO YDULHWLHV �0U� 0D\KHZ RQFH ZDV

LQ FRPSDQ\ ZLWK D FURVVLQJ VZHHSHU� ZKR FRXOG
VSHDN WKUHH GLVWLQFW NLQGV RI FDQW� DQG ZKR ZDV
HYLGHQWO\ QRW D OLWWOH SURXG RI KLV OHDUQLQJ�� LV D

PRVW LQWHUHVWLQJ VXEMHFW� DQG RQH ZKLFK ZLOO RF
FXS\ XV ODUJHO\ ZKHQ ZH FRPH WR WUHDW RI WKH
WKLHYHV DQG WKHLU ZD\V� 6RPH RI WKH VODQJ
SKUDVHV DUH PHUHO\ ROG (QJOLVK WHUPV� ZKLFK KDYH
EHFRPH REVROHWH WKURXJK WKH FDSULFHV RI IDVKLRQ�
)RU H[DPSOH� WKH VODQJ SKUDVH� ૺWKDW LV QRW WKH
FKHHVH� Hૻ[SUHVVLYH RI VRPHWKLQJ QRW DSSURYHG RI

�

DQG ZKLFK ZDV VXSSRVHG WR KDYH VRPH IDQFLIXO
UHIHUHQFH WR WKH FDVHRXV FRPHVWLEOH� EHLQJ RFFD
VLRQDOO\ )UHQFKLILHG E\ WKH ZLWOLQJV RI WKH GD\
LQWR ૺF
HVW P

H

SDV OH IURPDJH�ૻ DQG RFFDVLRQDOO\
SDUDSKUDVHG E\ WKHP LQWR ૺLW LV QRW WKH SUHFLVHSDUDS \ S

6WLOWRQ�ૻ ZDV� RU UDWKHU WKH FKHHVHZDV� QRWKLQJ
PRUH QRU OHVV WKDQ DQ ROG (QJOLVK WHUP� PHDQLQJ
FKRLFH� &KDXFHU VD\V�

ૺ7R FKHVH�FKRRVH�ZKHWKHUVKHZROGKLPPDUU\ RU QR�ૻ
$QG WKH $QJOR�6D[RQ F\VW�IURP FHRVDQ� WR FKRRVH�
PHDQV QRW RQO\ FKRLFH�HOHFWLRQ� EXW ZKDW LV RU
ZRXOG EH FKRVHQ IRU LWV H[FHOOHQFH� KHQFH� ૺLW LV
QRW WKH FKHHVH� VૻLJQLILHG� VLPSO\� LW LV QRW ZKDW ,
VKRXOG FKRRVH� 6R DJDLQ� ૺWKDW
V QRW WKH WLFNHW�ૻ
PHDQW PHUHO\� WKDW
V QRW HWLTXHWWH� 7KRVH ZKR
NQRZ WKH GHULYDWLRQ RI WKH ZRUG HWLTXHWWH LWVHOI
�KDYLQJ WKH VDPH RULJLQ� ZLOO QRW KHVLWDWH WR

DGRSW WKLV UHQGHULQJ� VWUDLQHG DV LW PD\ DSSHDU

WR RWKHUV� %XW WKH ZKROH VXEMHFW RI ૺFDQWૻ LV
�

WR WKH SKLORORJLVW� UHSOHWH ZLWK LQWHUHVW RI WKHPRVW
SURIRXQG FKDUDFWHU�

0U� 0D\KHZ KDV WR DFNQRZOHGJH� ZLWK WKDQNV�
UHWXUQV IURP WKH DXWKRULWLHV RI WKH XQGHUPHQWLRQHG
SODFHV� LQ DQVZHU WR WKH IROORZLQJ TXHULHV�૱
1XPEHU RI SURVWLWXWHV� ZHOO�GUHVVHG� OLYLQJ LQ

EURWKHOV"
1XPEHU RI SURVWLWXWHV� ZHOO�GUHVVHG� ZDONLQJ WKH

VWUHHWV ^

1XPEHU RI SURVWLWXWHV� ORZ� LQIHVWLQJ ORZ QHLJK
ERXUKRRGV �

1XPEHU RI EURWKHOV ZKHUH SURVWLWXWHV DUH NHSW
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$ ZRUNLQJ PDQ VHQGV WKH IROORZLQJ H[WUD
RUGLQDU\ LOOXVWUDWLRQ RI WKH ERDVWHG SULQFLSOH WKDW�
PDFKLQHU\ LQFUHDVHV HPSOR\PHQW� DQG VR� E\ H[
WHQGLQJ WKH GHPDQG IRU ODERXU� UDLVHV WKH ZDJHV
RI WKH ZRUNPDQ 

ૺ6KHIILHOG� 6HSWHPEHU ��� �����ૺ6LU�
ૺ, EHJ WR EH H[FXVHG LQ WKH IUHHGRP , WDNH

ZLWK \RXU SDWLHQFH LQ WKH SHUXVDO RI WKHVH IHZ
KXPEOH OLQHV� EXW KDYLQJ EHHQD FRQVWDQW DQG DQ
DWWHQWLYH UHDGHU RI \RXU YDOXDEOH ZRUN� ૺ/RQGRQ
/DERXU DQG WKH /RQGRQ 3RRU�
 , VKRXOG OLNH WR
KHDU WKH RSLQLRQ RI 5� +� RU -� +�� RI WKH 0DQ
FKHVWHU VFKRRO� RQ WKLV TXHVWLRQ� , DVN ZKDW LV
WKH FDXVH RI UHGXFWLRQ LQ WKH SULFH RI UDLOZD\
VSULQJ PDNLQJ" :H ZHOO NQRZ WKDW UDLOZD\V
NHHS FRQWLQXDOO\ LQFUHDVLQJ� FRQVHTXHQWO\ WKH
GHPDQG IRU WKRVH DUWLFOHV PXVW EH JUHDWHU� DQG�
RQ WKH RWKHU KDQG� LW LV SHUIHFWO\ ZHOO NQRZQ WKDW
WKHUH DUH QR PRUH PDQXIDFWRULHV RI WKHP WKDQ
WKHUH ZHUH D IHZ \HDUV DJR� EXW WKH VXSSO\ LV
RQ WKH LQFUHDVH� DQG LV QRZ ZDQWHG WR EH PDGH
FKHDSHU� 7KUHH RU IRXU \HDUV VLQFH WKHUH ZDV QR
PDFKLQHU\� DQG VLQFH LWV LQWURGXFWLRQ LW KDV FRP
SOHWHO\ SXW DZD\ ZLWK WKH SUDFWLFH RI IRUJLQJ WKH
ZRUN� 7KH SULFH RI IRUJLQJ UDLOZD\�VSULQJV ZDV
OV� ��G� SHU FZW�� DW ZKLFK UDWH WZR JRRG ZRUNPHQ
ZRXOG HDUQ DERXW ��V� SHU GD\� EXW QRZ WKH VDPH
ZRUN WKDW WKH\ XVHG WR JHW ��V� IRU LV GRQH E\
PDFKLQHU\ DW WKH FRVW RI QRW PRUH WKDQ �V� RU

�V��G� ,W VHHPV PRVW VLQJXODUO\ VWUDQJH WR XV

ZKHUH WKH SURILW JRHV WR LI WKH SURSULHWRUV GR QRW
JHW LW� 6R PXFK IRU WKH IRUJLQJ� $ VWULNH KDV
UHFHQWO\ WDNHQ SODFH WR PDLQWDLQ WKH SULFH RI

ILWWLQJ UDLOZD\�VSULQJV� DQG DSSHDOV WR WKH SXEOLF
KDYH EHHQ FLUFXODWHG WKURXJK WKH WRZQ RI 6KHIILHOG�

RI ZKLFK , LQFORVH RQH IRU \RXU LQVSHFWLRQ� PHUHO\

WR VKRZ \RX DQG WKH SXEOLF WKDW WKH SURGXFH RI

WKH &\FORSV :RUNV �VSHFLPHQV RI ZKRVH PDQXIDF
WXUHV RFFXS\ VR ODUJH D VSDFH LQ WKH *UHDW ([
KLELWLRQ� LV SURFXUHG IURP WKH ZRUNLQJ PHQ ZLWK

D JUHDW GHDO RI W\UDQQ\ E\ WKH ULFK FDSLWDOLVW� ,

EHJ D WKRXVDQG SDUGRQV IRU LQWUXGLQJ RQ \RXU
SDWLHQFH� DQG UHPDLQ

ૺ<RXUV�
ૺ$ :RUNŁ 1* 0$1�ૻ

7KH LQFORVHG ELOO LV DV IROORZV�૱
ૺ7+( $33($/ RI 7+( 5$,/Z$< 635,1* 0$.(5V
7R 7+( ,1+$%,7$17V RI 6+5)),(/' $1' 7+(
38%/,& *(1(5$//<�

ૺ)(//RZ 7RZQV0(1� �

ૺ2XU SUHVHQW FRQGLWLRQ DQG FLUFXPVWDQFHVLPSHO

XV WR VXEPLW IRU \RXU LQVSHFWLRQ WKH IROORZLQJ
IDFWV� LQ WKH KRSH WKDW WKH\ ZLOO H[FLWH WKDW V\P
SDWK\ DQG JRRG IHHOLQJ ZKLFK ZH WKLQN ZH DUH
GHVHUYLQJ RI

�

DQG ZKLFK KDYH RIWHQ EHHQ GLVSOD\HGLQ FDVHVVLPLODU WR RXUV�
ૺ:H� RI FRXUVH� DUH D FODVV RI DUWL]DQV ZKR DUH

SODFHG LQ WKH XQHQYLDEOH SOLJKW RI KDYLQJ WR UHVLVW
PRVW XQMXVWLILDEOH DJJUHVVLRQV RQ WKH SDUW RI FHU
WDLQ FDSLWDOLVWV� LQ WKH SULFH RI RXU ODERXU� :H
DUH SUHFLVHO\ LQ WKDW FRQGLWLRQ ZKHQ VHOI�GHIHQFH
QRW RQO\ EHFRPHV D GXW\� EXW HYHQ D PRUDO REOLJD

WLRQ� 7KH IDFWV ZH DUH DERXW WR VWDWH LQ VXSSRUW

RI WKH DERYH DVVHUWLRQ DUH VLPSO\ WKHVH��$ERXW
IRXU \HDUV DJR WKH SULFH RI UDLOZD\ VSULQJV ILWWLQJ
DQG YLFLQJ ZHUH �V

�

SHU KXQGUHG ZHLJKW� WKLV ZDV
WKH FXUUHQW SULFH� EXW WKH IROORZLQJ \HDU D UHGXF
WLRQ ZDV DWWHPSWHG DW E\ RQH RI RXU JUHDWHVW HP
SOR\HUV� ZKLFK HYHQWXDOO\ VXFFHHGHG� 7KH FRQVH
TXHQFH RI WKLV ZDV� WKH SULFH RI RXU ODERXU ZDV
UHGXFHG IURP �V� WR �V��G� SHU KXQGUHG ZHLJKW�
:H VXEPLWWHG WDPHO\ WR WKLV UHGXFWLRQ� DV ZH
ZLVKHG� LI SRVVLEOH� WR SUHVHUYH KDUPRQLRXV UHOD
WLRQV ZLWK RXU HPSOR\HUV� DQG HVSHFLDOO\ ZLWK WZR
SULQFLSDO RQHV� ZLWK ZKRP WKH SUHVHQW FRQWHQWLRQ
KDV DULVHQ� %XW PDUN� WKH UHGXFWLRQ ZKLFK ZH
DVVHQWHG WR ZDV QRW GRRPHG WR UHVW WKHUH� IRU LW

JDYH D VWLPXOXV WR WKH UDSDFLW\ RI WKH WZR PDQX
IDFWXUHUV DIRUHVDLG� IRU WKH\ VKRUWO\ DIWHUZDUGV
PDGH D IXUWKHU DWWHPSW� ZKLFK� LI TXLHWO\ VXEPLWWHG

WR
�

ZLOO WDNH DW OHDVW IURP �� WR �� SHU FHQW�
IURP WKH SULFH ZH KDYH SUHYLRXVO\ EHHQ UHFHLYLQJ�
EXW WKLV LV QRW DO

O
� IURP WKH GLVSRVLWLRQ ZKLFK LV

PDQLIHVWHG WRZDUGV XV� ZH KDYH QR JXDUDQWHH
ZKHQ WKLV FKHDSHQLQJ SURFHVV LV WR WHUPLQDWH�
6LQFH WKH WLPH WKDW ZH VXIIHUHG RXU ZRUN WR EH
ORZHUHG WR �V��G� SHU KXQGUHG ZHLJKW� WKH JULQGHUV
UHFHLYH DW WKH UDWH RI �G� SHU KXQGUHG ZHLJKW RXW

RI LW� DQG WKH EHQHILW WKDW ZH GHULYH IURP WKHLU
VHUYLFHV LQ WKLV UHVSHFW GRHV QRW H[FHHG�G� SHU
PDQ SHU ZHHN� DQG LW LV DQ LPSRUWDQW IDFW WR

VWDWH� WKDW WKHUH DUH PHQ EHORQJLQJ WR XV� ZKR
KDYH ZRUNHG IRU WKH WZR HPSOR\HUV DIRUHVDLG� IRU
VFDQW\ ZDJHV� DQG WKH VDPH PHQ� LQ FRQVHTXHQFH

RI KDYLQJ WR SHUIRUP WKHLU ZRUN ZLWK YHU\ EDG
PDWHULDOV� KDYH EHHQ VXEMHFWHG WR DO

O

WKH LQVXOWV
DQG W\UDQQ\ WKDW WKH FUXHOW\ DQG VHOILVKQHVV RI

PDQ WRZDUGV KLV IHOORZ PDQ FDQ SRVVLEO\ GHYLVH�
%XW SHUKDSV LW PD\ EH VDLG� ૺWKHUH LV D QXPHURXV
FODVV RI DUWL]DQV LQ RWKHU WUDGHV ZKR DUH ZRUNLQJ
IRU YHU\ ORZ ZDJHV�DQG WKHUHIRUH WKH\ DUH HTXDOO\
GHVHUYLQJ RI SXEOLF V\PSDWK\�
 ,I VXFK UHPDUNV
VKRXOG EH PDGH� ZH VKDOO KHUH EHJ WR VWDWH WKH
IROORZLQJ DSSDOOLQJ IDFWV UHODWLYH WR RXU WUDGH� ,W

LV LQGLVSXWDEO\ RQH RI WKH PRVW ODERULRXV GHVFULS
WLRQ� DQG ZH DOPRVW YHQWXUH WR FKDOOHQJH WKH
LQJHQXLW\ RI PDQ WR SURGXFH RQH RI D PRUH SHU
QLFLRXV WHQGHQF\� RU RQH WKDW KDV D PRUH GHVWUXF
WLYH LQIOXHQFH RQ WKH KXPDQ FRQVWLWXWLRQ WKDQ
RXUV� :H QRW RQO\ ZRUN LQ RQH RI WKH KRWWHVW
DWPRVSKHUHV�EXW ZH KDYH WR EUHDWKH D VXOSKXURXV
DQG SRLVRQRXV EODVW� DULVLQJ IURP WKH PDWHULDO WKDW
ZH ZRUN ZLWK� 0HQ RI WKH PRVW UREXVW FRQVWLWX
WLRQ VFDUFHO\ DWWDLQ WKH DJH RI ��� DQG LQ QR RQH
LQVWDQFH FDQ ZH ILQG D PDQ ZKR KDV DWWDLQHG WKH
DJH RI ��� :H FDQ IXUWKHU VWDWH� DV D SRVLWLYH
IDFW� WKDW VFDUFHO\ DQ\ PDQ FDQ IROORZ RXU WUDGH
IRU WKH VSDFH RI D GR]HQ RU IRXUWHHQ \HDUV� ZLWKRXW
EHLQJ FRPSOHWHO\ HPDFLDWHG� DQG FRQVHTXHQWO\
XQILW IRU ODERXU�

ૺ )HOORZ 7RZQVPHQ� ZH ZLOO QRW WUHVSDVV WRR
PXFK XSRQ \RXU SDWLHQFH E\ SUHVHQWLQJ WR \RX D

ODUJH QXPEHU RI KDUURZLQJ GHWDLOV� DIIHFWLQJ RXU
ZHOIDUH� <RX ZLOO SHUFHLYH E\ WKH DERYH GHVFULS
WLRQ� WKDW ZH� DV D FODVV RI DUWL]DQV� DUH IDLUO\
HQWLWOHG WR VRPH FRQVLGHUDWLRQ� \RX ZLOO DOVR SHU
FHLYH� WKDW LQ FRQVHTXHQFH RI RXU OLYHV EHLQJ VR
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PXFK HPELWWHUHG� DQG VKRUWHQHG� WKDW ZH FDQ SXW
LQ D VWURQJ FODLP IRU OLYLQJ ZDJHV� DV VRPH FRP
SHQVDWLRQ IRU WKH PLVHULHV ZH XQGHUJR� UHVXOWLQJ
IURP RXU HPSOR\PHQW $ OLWWOH WLPHO\ DLG RQ \RXU
SDUW ZLOO SXW D FKHFN WR WKH LQVLGLRXV GHVLJQV RI
WZR UDSDFLRXV HPSOR\HUV� ZKR FDUH QRWKLQJ DERXW
PRUDO REOLJDWLRQV� MXVWLFH� RU KXPDQLW\� ZKR ORRN
XSRQ WKH KXPDQ PDFKLQH DV D PHDQV RQO\ RI SUR
FXULQJ IRU WKHPVHOYHV WKH OLRQ
V VKDUH RI WKH JRRG
WKLQJV RI WKLV OLIH� DQG ZKR� LQ VKRUW� IHHO QRW KDOI
WKH WHQGHUQHVV WRZDUGV KXPDQ EHLQJV DV WKH\
ZRXOG WRZDUGV LQDQLPDWH PDFKLQHU\� 7KH SUH
VHQW VWUXJJOH ZH KDYH ZLWK WKHP LV D PRVW LPSRUW
DQW RQH� LW LV DOPRVW D FDVH RI OLIH DQG GHDWK�
:KHQ LW LV FRQVLGHUHG WKDW RXU FDOOLQJ KDV FRQ
WULEXWHG ODUJHO\ WR WKH WULXPSK RI PHFKDQLFDO
VFLHQFH� ZKHUHE\ VWXSHQGRXV PDFKLQHU\ RXWVWULSV
WKH FHOHULW\ RI WKH ZLQG� RU DOPRVW HTXDOV WKH UD
SLGLW\ RI OLJKWQLQJ� DQG ZKRVH EHQHILFLDO LQIOXHQFH
LV IHOW E\ DO

O

FODVVHV RI WKH FRPPXQLW\� VXUHO\ D

FRPELQDWLRQ RI FLUFXPVWDQFHV OLNH WKHVH� HQWLWOHV

XV WR QR VPDOO VKDUH RI FRPPLVHUDWLRQ� (YHU\
GRGJH� QR PDWWHU KRZ PHDQ DQG DUWIXO� KDV EHHQ
WULHG E\ WKH WZR HPSOR\HUV DOOXGHG WR� WR HIIHFW
RXU GRZQIDOO� 7KH\ KDYH WULHG WR HQJDJH PHQ
IURP /RQGRQ DQG HOVHZKHUH WR WDNH RXU SODFHV�
DQG DV DQ LQGXFHPHQW KDYH RIIHUHG WKHP WKH VDPH
SULFH DV Z

H

DUH VWUXJJOLQJ WR PDLQWDLQ� EXW WKH\
KDYH VLJQDOO\ IDLOHG LQ WKHLU REMHFW� 7KH\ KDYH
DOVR WULHG WR HIIHFW WKHLU VHOILVK GHVLJQV E\ WKH
PHDQV RI DUWLFOHG DSSUHQWLFHV� 	F�� EXW WKLV� ZH
KDYH QR GRXEW� ZLOO SURYH D GHFLGHG IDLOXUH� :H
KDYH WKH SURXG VDWLVIDFWLRQ RI VWDWLQJ WKDW DO

O

RXU
RWKHU HPSOR\HUV DUH TXLWH ZLOOLQJ WR JLYH WKH SULFHV
ZKLFK ZH FRQVLGHU LW RXU GXW\ WR XSKROG� DQG ZH
KDYH VWLOO WKH JUHDWHU VDWLVIDFWLRQ RI NQRZLQJ WKDW
RXU PHQ DUH ILUP�
ૺ2QFH PRUH IHOORZ 7RZQVPHQ� ZH VD\ D OLWWOH

WLPHO\ DLG RQ \RXU SDUW ZLOO YHU\ TXLFNO\ WHUPL
QDWH D VWUXJJOH ZKLFK LV DW ZDU ZLWK KXPDQLW\
DQG MXVWLFH� DQG EH DVVXUHG WKDW \RX ZLOO KDYH WKH
SOHDVLQJ VDWLVIDFWLRQ RI UHVFXLQJ RQH RI WKH PRVW
XVHIXO FODVV RI DUWL]DQV WKDW WKH FRPPXQLW\ FDQ
ERDVW RI IURP LQHYLWDEOH UXLQ�

ૺ<RXUV� YHU\ UHVSHFWIXOO\�
ૺ7+( &R00,77(( RI 5$,/Z$<

ૺ635,1* 0$.(5V�
ૺ7KH &RPPLWWHH ZLOO VLW DW WKH KRXVH RI 0UV�

-RKQVRQ� 5DLOZD\ +RWHO� :LFNHU� DW KDOI�SDVW
6HYHQ R
FORFN HYHU\ 6DWXUGD\ HYHQLQJ� DQG FORVH

DW 7HQ� WKH\ ZLOO DOVR VL
W HYHU\ 0RQGD\ HYHQLQJ

FRXQWU\�
DW KDOI�SDVW 6HYHQ� DQG FORVH DW 7HQ� ZKHQ WKH

VXEVFULSWLRQV LQ DLG RI RXU FDXVHZLOO EH WKDQNIXOO\
UHFHLYHG DQG JUDWHIXOO\ DFNQRZOHGJHG�ૻ
ૺ6HSW� ��� �����ૻ

0U� 0D\KHZ KDV EHHQ LQIRUPHG XSRQ XQTXHV
WLRQDEOH DXWKRULW\ WKDW� RZLQJ WR WKH FKHDSQHVV RI

SURYLVLRQV� D JHQHUDO UHGXFWLRQ RI ZDJHV LV FRQ
WHPSODWHG E\ WKH PDQXIDFWXUHUV WKURXJKRXW WKH

6KRXOG WKLV EH WKH FDVH� LW ZLOO� DW

OHDVW� RSHQ WKH H\HV RI WKH SHRSOH JHQHUDOO\ WR WKH
0DQFKHVWHU PRWLYHV IRU FDUU\LQJ IUHH WUDGH� 7KH
EHQHILW GHULYHG IURP WKH DOWHUDWLRQ RI WKH FRUQ
ODZV ZLOO WKHQ VWDQG WKXV�૱���������� TXDUWHUV

RI FRUQ UHGXFHG IURP ��V� WR ��V� SHU TXDUWHU  

����������O� VWHUOLQJ JDLQHG E\ VRPH FODVV RU

RWKHU� %\ ZKRP� LV WKH TXHVWLRQ" &HUWDLQO\ QRW

E\ WKH ODQGORUGV� RU IDUPHUV� RU DJULFXOWXUDO OD
ERXUHUV� DQG LI WKH ZDJHV RI ZRUNLQJ PHQ EH
JHQHUDOO\ GHFUHDVHG� LQ FRQVHTXHQFH RI WKH FKHDS
QHVV RI IRRG� ZKLFK ZDV VDLG ZRXOG EH VXFK D

EHQHILW WR WKHP� LW FHUWDLQO\ FDQQRW EH DOOHJHG WKDW
WKH RSHUDWLYHV ZLOO KDYH XOWLPDWHO\ JDLQHG RQH
SHQQ\ E\ WKH PHDVXUH� DQG VLQFH QHLWKHU DUWL]DQV
QRU DJULFXOWXULVWV ZLOO KDYH EHQHILWHG E\ WKH
FKDQJH� ZKR PXVW KDYH SRFNHWHG WKH ����������O�
VDYHG E\ LW� EXW WKH YHU\ PDQXIDFWXUHUV DQG
WUDGHUV ZKR DGYRFDWHG WKH DOWHUDWLRQ� DQG XVHG
WKH SRRU PHUHO\ DV D VWDONLQJ�KRUVH WR FRYHU WKHLU
RZQ GLVKRQHVW HQGV� 2I FRXUVH� WR FDSLWDOLVWV
FKHDSQHVV LV WKH JUHDWHVW SRVVLEOH EOHVVLQJWR
FDXVH D VRYHUHLJQ WR H[FKDQJH IRU WZLFH WKH SUH
YLRXV TXDQWLW\ RI FRPPRGLWLHV LV WR GRXEOH WKH
LQFRPH RI HDFK FDSLWDOLVW WKURXJK WKH FRXQWU\�
EXW VLQFH WKLV YHU\ FKHDSQHVV LV QRZ EURXJKW
DERXW E\ WKH FKHDSHQLQJ RI WKH ODERXU XSRQ ZKLFK
DORQH WKH ZRUNLQJ PDQ KDV WR OLYH� WKDW ZKLFK

LV VDLG E\ HFRQRPLVWV WR EH WKH JUHDWHVW SRVVLEOH
EHQHILW WR WKH FRPPXQLW\� LV D JDLQ RQO\ WR WKH
VPDOO SRUWLRQ RI LW WHUPHG WKH PRQH\HG FODVVHV�
$VVXUHGO\ ZHUH LW QRW IRU WKH WUDGH VRFLHWLHV� WKH
FRXQWU\ ZRXOG KDYH EHHQ GHVWUR\HG E\ WKH JUHHG

RI WKH FDSLWDOLVWV ORQJ DJR�

:LOO :� 3� �ZKR VHQGV 3RVW 2IILFH RUGHU IRU
���� IRUZDUG KLV DGGUHVV� VR WKDW 0U� 0D\KHZ
PD\ FRPPXQLFDWHSULYDWHO\ ZLWK KLP"

7� /� /�� $� &�
�

:� 7� 6�� *
� :� 6�� ZLOO EH

DQVZHUHG DW WKH HDUOLHVW RSSRUWXQLW\�

7� $�� ZKR ZULWHV LQ DQVZHU WR WKH UHSO\ RI

WKH 3ROLFH &RPPLVVLRQHUV� ZLOO EH FRPPXQLFDWHG
ZLWK SULYDWHO\�

�
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7KH IROORZLQJ LV DQ RIIHU RI DVVLVWDQFH IRU ZKLFK
0U� 0D\KHZ LV PXFK REOLJHG� DQG RI ZKLFK KH
ZLOO DYDLO KLPVHOI ZKHQ UHTXLUHG�

ૺ:HGQHVGD\ 0RUPLQJ�
ૺ0\ GHDU 6LU�

ૺ:KLOVW UHWXUQLQJ ODVW QLJKW IURP +DFNQH\� ,
KDSSHQHG WR IDOO LQWR FRQYHUVDWLRQ ZLWK WKH GULYHU
RI WKH 
EXV E\ ZKLFK , WUDYHOOHG� $PRQJVW RWKHU
WKLQJV� , DVNHG KLP LI WKH IUDWHUQLW\ WR ZKLFK KH
EHORQJHG KDG DV \HW EHHQ KRQRXUHG ZLWK D YLVLW RI
LQTXLU\ IURP \RX� +H WROG PH PR�EXW WKDW KH
KDG KHDUG RI \RXU EHQHYROHQW ODERXUV� DQG WKDW
KH VKRXOG EH PRVW KDSS\ WR JLYH \RX DQ\ LQIRUPD
WLRQ WKDW KH FRXOG LQ UHIHUHQFHWR KLV FDOOLQJ� DQG
WKDW� LI \RX ZLVKHG LW� KH ZRXOG JDWKHU WRJHWKHU�

WR PHHW \RX DW DQ\ SODFH \RX PLJKW DSSRLQW� D

QXPEHU RI GULYHUV ZKRP KH HYLGHQWO\ UHJDUGHG DV

WKH FUHDP RI KLV SURIHVVLRQ���WR XVH KLV RZQ ZRUGV�

Dૺ VHW RI JHQWOHPDQO\� HGXFDWHG�LQWHOOLJHQW PHQ�ૻ
+H VDLG� PRUHRYHU� WKDW KH ZDV YHU\ SOHDVHG WR

ILQG WKDW \RXU UHVHDUFKHVZRXOG HPEUDFHKLV FODVV�
EHFDXVH WKH UHVXOW RI \RXU LQYHVWLJDWLRQ LQWR LWV

FRQGLWLRQ ZRXOG HQDEOH WKH SXEOLF WR GLVWLQJXLVK
EHWZHHQ WKH SHUVRQV WR ZKRP KH KDG UHIHUUHG�
DQG WKRVH ZKR E\ WKHLU PLVFRQGXFW� EURXJKW UH
SURDFK RQ WKH ZKROH JXLOG� ,� DFFRUGLQJO\� DVNHG
KLP IRU KLV QDPH� DQG VDLG WKDW , ZRXOG IRUZDUG

_ OLTXRU OHDYHV WKH EUHZHU\� DQG LV VROG WR WKHLW WR \RX� ,W LV � KH GULYHV RQH RI WKH
&ODSWRQ RPQLEXVHV� <RX ZLOO ILQG KLP D FLYLO�
SOHDVDQW IHOORZ� ZLWK VRPH JRRG�KXPRXUHG� ROG
IDVKLRQHG SUHMXGLFHV DJDLQVW WUDLQV DQG WKHLU FRQ
JHQHUV� VWHDP�ERDWV� +H VD\V WKDW KH KDV QHYHU
EHHQ RQ D UDLOZD\� DQG GRHV QRW LQWHQG WR JR RQ

RQH� XQOHVV IRUFHG WR GR VR E\ EXVLQHVV� DQG KH

HGLILHG PH ZLWK DQ DFFRXQW RI D WULS WR *UDYHVHQG
ZKLFK KH WRRN VRPHWLPH DJR� GULYLQJ GRZQ WKLWKHU

LQ D SRQ\�FDUW LQ WZR KRXUV IURP &RUQKLOO� DQG
WKHQ TXLHWO\ VHDWLQJ KLPVHOI DW WKH ZLQGRZ RI KLV
LQQ WR HQMR\ VLPXOWDQHRXVO\ KLV VKULPSV DQG SRUWHU
DQG WKH FKDJULQDV WKH\ FDPH XS IURP WKH SLHU
RI VRPH IULHQGV ZKR KDG VWDUWHG IURP /RQGRQ
%ULGJH E\ ERDW� DW WKH VDPH WLPH WKDW KH OHIW
&RUQKLOO� DQG ZKR ZHUH ERWK DVWRQLVKHGDQG PRUWL
ILHG WR GLVFRYHU WKDW KH KDG JRW ILUVW WR WKH FRPPRQ
JRDO� , WUXVW \RX ZLOO SDUGRQ P\ LQWUXVLRQ � P\
RQO\ PRWLYH IRU REWUXGLQJ WKLV VFUDZO XSRQ \RXU
QRWLFH ZDV WKH KRSH WKDW , PLJKW EH DEOH WR VDYH
\RX D OLWWOH WURXEOH � D VHUYLFH ZKLFK , WKLQN DOO
\RXU UHDGHUV DUH ERXQG WR UHQGHU \RX� ZKHQ LQ

WKHLU SRZHU� LQ UHWXUQ IRU WKH ZHHNO\ WUHDW ZLWK
ZKLFK \RX IXUQLVK XV� DQG IRU ZKLFK ZH ORRN
IRUZDUG DV ORQJLQJO\ DV WKH FLW\ FOHUN IRU KLV
6XQGD\ SLQH� ૺ;� <� =�ૻ
0U� 0D\KHZ LQ WKH 0RUQLQJ &KURQLFOH WUHDWHG

RI RPQLEXV GULYHUV DQG FRQGXFWRUV�EXW YHU\ EULHIO\
DQG LPSHUIHFWO\� %HIRUH ORQJ KH SXUSRVHV GHDOLQJ
ZLWK WKH 7UDQVLW TXHVWLRQ DJDLQ� DQG WKHQ ZLOO EH

WKDQNIXO IRU VXFK LQIRUPDWLRQ DV WKH IULHQG

;� <� =� FDQ JLYH KLP�
7KH IROORZLQJ H[WUDFW LV IURP D SDPSKOHW IRU

ZDUGHG WR WKH RIILFH RI WKLV ZRUN� DQG HQWLWOHG ૺ$
/HFWXUH E\ :LOOLDP 7ZHHGLH� RQ WKH VXEMHFW RI

7RWDO $EVWLQHQHH IURP ,QWR[LFDWLQJ %HYHUDJHV� D

SUDFWLFDO DQG HIILFLHQW 5HPHG\ IRU 6FDUFLW\ RI (P

SOR\PHQW DQG /RZ :DJHV� OHVVHQLQJ ILHUFH FRPSH
WLWLRQ� DQG UHOLHYLQJ FRPPHUFLDO GHSUHVVLRQ�ૻ
ૺ+RZ IDU�ૻ LQTXLUHV WKH OHFWXUHU� ૺZLOO WHP

SHUDQFH SULQFLSOHV DGG WR WKH UHPXQHUDWLRQ RI WKH
ODERXUHU� RU LQFUHDVH WKH SURILWDEOH ODERXU WR EH

SHUIRUPHG � 7KLV FDQ RQO\ EH VKRZQ E\ DQ DSSHDO

WR IDFWV�
ૺ)LUVW� , LQYLWH \RXU DWWHQWLRQ WR WKH IROORZLQJ

WDEOH� ZKLFK VKRZV WKH DPRXQW RI ODERXU HP
SOR\HG LQ WKH SURGXFWLRQ RI VHYHUDO DUWLFOHV RI

PDQXIDFWXUH� LQ GDLO\ FRQVXPSWLRQ E\ WKH SHRSOH�
$QG KHUH , ZRXOG H[SODLQ� WKDW WR HQWHU IXOO\ LQWR

DQ H[DPLQDWLRQ RI DO
O

WKH HOHPHQWV RI SURGXFWLRQ
ZRXOG EH D WHGLRXV DQG XQQHFHVVDU\ WDVN� LQDV
PXFK DV ERWK WKH SUHSDUDWLRQ RI UDZ PDWHULDO DQG
UHWDLOHU
V SURILW LQYROYH PXFK WKH VDPH DPRXQW RI

ODERXU LQ WKH VHYHUDO DUWLFOHV HQXPHUDWHG� , KDYH�
WKHUHIRUH� IL[HG XSRQ VRPH UDZ PDWHULDO� , KDYH
WDNHQ WKH DUWLFOH ZKHQ LW FRPHV LQWR WKH KDQG RI
WKH PDQXIDFWXUHU� DV UDZ PDWHULDO� DQG� ZKHQ LW

LV PDQXIDFWXUHG� , KDYH GRQH ZLWK LW� )RU LQ
VWDQFH� , WDNH ZRRO �ZKHQ WKH PDQXIDFWXUHU EX\V

LW� DV UDZ PDWHULDO� , KDYH GRQH ZLWK LW ZKHQ LW

LV FORWK � FRQVHTXHQWO\� , H[FOXGH WKH JURZHU DQG
WKH UHWDLO VHOOHU� ,W LV WKH VDPHZLWK DOH RU EHHU�

, FRQVLGHU WKH PDOW� KRSV� \HDVW� DQG IXHO� DO
O

DV

UDZ PDWHULDO� , KDYH GRQH ZLWK WKHP ZKHQ WKH

UHWDLOHU�
ૺ7$%/( ,�

ૺ$PRXQW RI ODERXU JLYHQ LQ WKH SURGXFWLRQ
RI

9DOXH RI WKH 9DOXH RI
ODERXUHPSOR\HG� JRRGV�

e V� G� e V� G�

%RRNV� $ � � � � � �� � � � �

6LON� % � � � � � � �� � � � �

%ODQNHWV� F � � � � �� � � � �

&RSSHU KRXVHKROGSDQV� ' � �� � � � �

7LQ [[ �� ' � � � � � � �r

%URDG FORWK DQG :RRO� �
OHQ� '

�

� � � � � � � � � , �� �

e��� R ��� � �

$ %DEEDJH
V (FRQRP\ RI WKH $UWV DQG 0DQX
IDFWXUHV� SS� ���� ����

% +RZDUG DQG &R�� VLON PDQXIDFWXUHUV� 0DH
FOHVILHOG�

F )URP DQ H[WHQVLYH ILUP LQ :LWQH\�

' %DEEDJH� ���� 7KH DYHUDJH WDNHQ IURP
SUHVHQW SULFHV�

7$%/( ,,�
ૺ$PRXQW RI ODERXU JLYHQ LQ WKH SURGXFWLRQRI

9DOXHRI ODERXU� 9DOXH RI JRRGV�

e V� G� e� V� G�

$OH RU EHHU  � �� � � � �

 )URPDQ H[SHULPHQWRQ D VPDOO�� � ���� ÈXVKHOVRI PDOW� DW �V� � ��

+RSV � � � � �� ��

)XHO � � ��

<HDVW � � � �� �� �

%UHZHU\H[SHQVHV � � � � �� � ��

/DERXU � � � � � � � � �� �

�

��
 � �,I FDUULHGRXWRQ D ODUJHVFDOHWKHODERXUZRXOGEHOHVV�
7KH DUWLFOHV LQ WKH ILUVW WDEOH DUHDOO WDNHQ IURP ODUJH
PDQXIDFWRULHV�





$16:(56 72 &255(6321'(�9�7�6�

ૺ)URP WKLV WDEOH LW DSSHDUV WKDW D PDQ ZKR
VSHQGV �O

�
D \HDU XSRQ ERRNV� EODQNHWV� EURDG

FORWKV� VLONV� DQG VDXFHSDQV�JLYHV HPSOR\PHQW IRU
�� GD\V� DW �V

�

�G� SHU GD\� ZKLOH� E\ VSHQGLQJ
WKH VDPH XSRQ DOH� EHHU� RU VWRXW� KH FDQ RQO\
JLYH HPSOR\PHQW IRU WKUHH GD\V DW WKH VDPHUDWH

RI ZDJHV� 7DNH WKH IDFWV LQ DQRWKHU ZD\� DQG
WKH\ VKRZ WKDW �� SHUVRQV QRZ LQ WKH KDELW RI

VSHQGLQJ �V� �G� SHU ZHHN XSRQ LQWR[LFDWLQJ
GULQNVWKDW LV D 48$57 RI SRUWHU GDLO\FRXOG�
E\ WUDQVIHUULQJ WKDW VXP WR WKH DUWLFOHV , KDYH
HQXPHUDWHG �DQG WKH OLNH UHWXUQV PD\ EH DOVR
SURFXUHG IRU VKRHV� KDWV� DQG IXUQLWXUH�� JLYH HP
SOR\PHQW IRU D ZKROH \HDU WR D PDQ DW D JXLQHD
SHU ZHHN� 7KXV VRPHWKLQJ FDQ EH GRQH DW RQFH�
7KHUH DUH IHZ ZKR WDNH WKHVH GULQNV DW DOO ZKR

GR QRW VSHQG RQ WKHP �V� �G� D ZHHN� DQG WKH\
WKXV SUHYHQW� GXULQJ WKH \HDU� �� GD\V
 UHPX
QHUDWLYH ODERXU EHLQJ SHUIRUPHG� DW WKH UDWH RI

�V� �G� SHU GD\� RU ��V� D ZHHN� DQG WKLV ODERXU
ZRXOG QRW RQO\ DGG WR WKH KDSSLQHVV RI WKH OD

ERXUHU� EXW LW ZRXOG DGG WR WKH UHDO ZHDOWK RI

WKH FRPPXQLW\� IRU LW ZRXOG JLYH WKH SHRSOH PRUH
FORWKHV� PRUH VKRHV�PRUH IXUQLWXUH� DQG IHZ ZLOO

EH IRXQG UHDG\ WR GHQ\ WKDW VXFK WKLQJV DUH
QHHGHG� :KHQ� LQGHHG� HYHU\ERG\ KDV SOHQW\ RI

VXFK DUWLFOHV� ZH VKDOO QR ORQJHU WKLQN WKDW ZDQW

RI HPSOR\PHQW LV WKH JUHDWHVW FXUVH RI WKH FRP
PXQLW\� 8QWLO WKDW KDSS\ SHULRG DUULYHV� HDFK
DQG DOO RI XV PXVW GR ZKDW ZH FDQ WR OHVVHQ WKLV
HYLO� :H FDQ GR PXFK ZLWK SUHVHQW DQG SHUPD
PHQW DGYDQWDJH WR RXUVHOYHV� %XW WKH PRQH\
VSHQW XSRQ LQWR[LFDWLQJ GULQNV QRW RQO\ UREV WKH
DUWL]DQ RI KLV ILHOG RI ODERXUWKH SRRU PDQ
V
FDSLWDOEXW LW GRHV PRUH� LW UREV KLP RI KLV
IRRG� 7KHVH GULQNV DUH QRW PDGH RI VHD�VDQG� RI

VHD�ZDWHU� RU DQ\ VXFK DUWLFOH� WKH DEVRUSWLRQ RI

ZKLFK Z
H

VKRXOG QRW PXFK PLVV� EXW WKH\ DUH
PDGH RI WKH EHVW JUDLQ ZKLFK (QJODQG SURGXFHV�
7KH HIIHFW RI WKLV LV WZRIROG� LW ILUVW LPSRYHULVKHV
WKH SHRSOHZKR EX\ WKH GULQN� DQG LW LPSRYHULVKHV
WKRVH ZKR KDYH WKXV WR SD\ DQ H[WUD SULFH IR

U

WKH
IRRG WKH\ UHTXLUH�ૻ

0U� 7ZHHGLH
V DUJXPHQWV DSSHDU WR EH VRXQG
HQRXJK� LQGHHG� WKH GULQNLQJ FXVWRPV DUH DPRQJ
WKH PRVWSHUQLFLRXV KDELWV RI WKH SRRUHUFODVVHV� 7KH
PLVIRUWXQH LV

�

WKDW PDQ\ RSHUDWLYHV SRVLWLYHO\ ORRN
XSRQ EHHU DV QHFHVVDU\IRU WKH SHUIRUPDQFH RI KDUG
ODERXU� ZKHUHDV LW LV D SK\VLRORJLFDO IDFW� WKDW WKH
VWLPXOXV GHULYHG IURP WKH LPELELWLRQ RI IHUPHQWHG
OLTXRUV LV IROORZHG E\ D FRUUHVSRQGLQJ DPRXQW RI

GHSUHVVLRQ� VR WKDW MXVW DV PXFK DV D PDQ JDLQV

LQ HQHUJ\ DW RQH WLPH GRHV KH ORVH DW DQRWKHU�
7KH SRRU PDQ
V HQHUJ\ LV KL

V

VROH SDWULPRQ\� VR

WKDW WR VSHQG PRQH\ XSRQ VWLPXODWLQJ EHYHUDJHV

LV QRW RQO\ WR ZDVWH KL
V

KDUG HDUQLQJV XSRQ D

EUXWDOL]LQJ SURSHQVLW\� EXW WR GHSULYH KLPVHOI RI

WKH SRZHU RI JHWWLQJ PRUH� 7KLV ZDQW RI HQHUJ\

LV D PDUNHG IHDWXUH LQ HYHU\ GUXQNDUG
V FKDUDFWHU�
WKH XQVKRUQ EHDUG� WKH XQWLG\ KRPH� WKH GHIHUUHG
ZRUN� DUH DO

O SURRIV WKDW WKH PDLQ HYLO RI GULQN

WR ZRUNLQJ PHQ OLHV LQ WKH GHVWUXFWLRQ RI WKRVH
HQHUJLHV IURP ZKLFK WKH\ GHULYH WKHLU VXEVLVWHQFH�
DQG LW LV FXULRXV WR QRWH KRZ PDQ\ RI WKH PHQ
ZKR KDYH IDOOHQ IURP D VWDWH RI FRPSDUDWLYH FRP
SHWHQFH WR SRVLWLYH LQGLJHQFH� RZH WKHLU GHJUDGD
WLRQ WR WKH PRUDO DQG SK\VLFDO DSDWK\ LQGXFHG E\

WKH FRQWLQXHG LQGXOJHQFH LQ VWLPXODQWV� 7KH
WHHWRWDOOHUV KDYH GRQH WKH 6WDWH JUHDW VHUYLFH LQ

PDNLQJ NQRZQ WKH LQMXULRXV HIIHFWV RI ZKDW WKH\
FDOO ૺLQWR[LFDQWV�ૻ DQG 0U� 0D\KHZ� WKRXJK
QRW KLPVHOI FRQYLQFHG RI WKH QHFHVVLW\ RI WRWDO
DEVWLQHQFH� ZLOO DOZD\V EH KDSS\ WR DLG WKH WHH
WRWDOOHUV LQ WKHLU HQGHDYRXUV WR LQVWUXFW WKH SHRSOH

RQ WKLV SRLQW� 0U� 0D\KHZ
V LQTXLULHV DPRQJ
WKH FRDO�SRUWHUVFRQYLQFHG KLP WKDW LW ZDV SRVVLEOH
IRU RSHUDWLYHV WR SHUIRUP WKH VHYHUHVW ODERXU RQ

ZDWHU� 2QH SRXQG RI PHDW LV
�

VWDPLQDOO\� ZRUWK

D KRJVKHDG RI WKH EHVW EHHU HYHU EUHZHG� DQG�
ZKDW LV EHWWHU WKDQ DOO� WKH VWLPXOXV GHULYHG IURP

LW LV FRQWLQXRXV�
0U� 7ZHHGLH� ZKR GHULYHV WKH DUJXPHQW DERYH

FLWHG IURP ZKDW KDV EHHQ VWDWHG LQ WKLV ZRUN FRQ
FHUQLQJ WKH DSSRUWLRQPHQW RI WKH FLUFXODWLQJ FDSLWDO

RI WKH FRXQWU\ LQWR WZR IXQGV� YL]�� WKDW GHYRWHG

WR WKH SXUFKDVH RI PDWHULDOV� DQG WKDW GHYRWHG WR

WKH SD\PHQW RI ZDJHV WR WKH ZRUNSHRSOHWKH RQH
ULVLQJ DV WKH RWKHU IDOOV� DQG YLFH YHUV¦DSSHDUV

WR KDYH GLVFRYHUHG DQRWKHU YHU\ FRJHQW UHDVRQ
ZK\ WKH ZRUNLQJ FODVVHV VKRXOG GHVLVW IURP EHHU
GULQNLQJ� IRU LI LW EH UHDOO\ WUXH WKDW WKH ODERXUHU
JHWV RQO\ �V� 6G� RXW RI HYHU\ ��V� VSHQW LQ WKH
PDQXIDFWXUH RI EHHU� WKH UHPDLQLQJ ��V� �G� JRLQJ
IRU WKH SXUFKDVH RI PDWHULDOV� ZKHUHDV� LQ WKH
FDVH RI ERRNV DQG FRSSHU SDQV� KH JHWV DW OHDVW
��V� RXW RI HYHU\ ��V�� DQG LQ VLONV� EODQNHWV�
DQG EURDG FORWK� QRW OHVV WKDQ ��V� RXW RI WKH
VDPH VXP�BWKHQ LW LV FOHDU� WKDW ZRUNLQJ PHQ
VKRXOG GR DO

O

WKDW OLHV LQ WKHLU SRZHU WR GLVFRXUDJH
WKH FRQVXPSWLRQ RI DQ DUWLFOH ZKLFK \LHOGV VR OLWWOH

WR WKH ODERXUHU DQG VR PXFK WR WKH FDSLWDOLVW�

3ROLFH UHWXUQV� DV WR WKH QXPEHU RI 3URVWLWXWHV�
KDYH EHHQ UHFHLYHG� ZLWK WKDQNV� IURP &DPEULGJH
DQG 'RXJODV �,VOH RI 0DQ��

7KH 6XSHULQWHQGHQW RI WKH &DPEULGJH 3ROLFH
ZLOO EH ZULWWHQ WR SULYDWHO\�

:� *�� -XQ�� �*ODVJRZ�� LV WKDQNHG� 7KH LQ
IRUPDWLRQ KH IRUZDUGV LV SHFXOLDU� DQG ZLOO EH

XVHG DW D IXWXUH SHULRGRI FRXUVH ZLWKRXW QDPHV�
0U� 0D\KHZ KRSHV WR EH DEOH WR SURSRVH VRPH
SODQ IRU WKH PLWLJDWLRQ RI WKH HYLO RI ZKLFK KH LV

DW SUHVHQW WUHDWLQJ� EXW VR IHZ IDFWV KDYH EHHQ
FROOHFWHG RQ WKH VXEMHFW LQ WKLV FRXQWU\� WKDW LQ

WKH SUHVHQW FUXGH VWDWH RI RXU NQRZOHGJH LW ZRXOG
EH UDVK LQGHHG WR WKHRULVH�

+
�

%� 7� 7�
V �%LUPLQJKDP� FRPPXQLFDWLRQ KDV
EHHQ UHFHLYHG� DQG ZLOO EH DWWHQGHG WR DV HDUO\ DV

SRVVLEOH� EXW LW LV RQH RI WKH PRVW GLIILFXOW PDWWHUV
XSRQ ZKLFK WR DGYLVH�

I
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5� +� VHQGV WKH IROORZLQJ TXDOLILFDWLRQ RI KLV
VWDWHPHQW RI ZDJHV FRQFHUQLQJ WKH VWXII KDW
ILQLVKHUV�
ૺ5HPDUNV LQWHQGHG WR KDYH DFFRPSDQLHG WKH

WDEOH RI ZDJHV RI VWXII KDW ILQLVKHUV�
ૺ7KH ZRUNSHRSOH DUH DO

O SDLG E\ WKH SLHFH� WKH
H[FHSWLRQV WR WKLV UXOH DUH UDUH� DQG DUH JHQHUDOO\
OHDUQHUV� ZKR UHFHLYH D VWLSXODWHG EXW YDU\LQJ
SRUWLRQ RI WKHLU ZDJHV�
ૺ7KH SULFHV SDLG DUH DV XQGHU�

ૺ)LQLVKLQJ VWXII KDWV� ��G�� �V�� �V
�

�G� HDFK� DF
FRUGLQJ WR TXDOLW\�

ૺ)LQLVKLQJ SODWHV �D FRDUVH KDW�� �G�� �G�� 6G�
��G� HDFK� DFFRUGLQJ WR TXDOLW\�

ૺ)LQLVKLQJ ZRRO ERQQHWV� �G� HDFK�
ૺ)LQLVKLQJ VWXII ERQQHWV� �V

�

HDFK�
ૺ)LQLVKLQJ 1DSOHV KDWV� �G�� �G�� ��G� HDFK� DF
FRUGLQJ WR TXDOLW\�

ૺ$OWHULQJ ROG ERQQHWV� ��G� HDFK�
ૺ$OWHULQJ ROG KDWV� �G�� ��G�� �V

�

HDFK� DFFRUGLQJ

WR TXDOLW\�
ૺ7KHVH DUH /RQGRQ SULFHV�ૺ,W LV VHOGRP WKH FDVH QRZ WKDW D ZRUNPDQ LV

FRQILQHG WR WKH VWXII KDW ILQLVKLQJ DORQH� WKH PD
MRULW\ RI ILQLVKHUV EHLQJ ERWK VLON DQG VWXII� 7KH
SHUVRQV ZKRVH ZDJHV KDYH EHHQ JLYHQ \RX KDYH
EHHQ HPSOR\HG VROHO\ RQ EHDYHU KDWV� DQG DV WKDW

LV D UDULW\� , WKRXJKW LW ZRXOG EH DFFHSWDEOH WR

\RX ZKHQ \RX FDPH WR WUHDW RQ WKH FRQGLWLRQ

� WKH SHUVRQV HQJDJHG LQ WKH PDQXIDFWXUH RI

DWV�
ૺ:KHQ VLON KDWV ZHUH ILUVW LQWURGXFHG WKH VWXII

PHQ ZRXOG QRW DOORZ WKH PDVWHUV WR ILQLVK WKHP

LQ WKH VDPH VKRS ZLWK EHDYHU KDWV� EXW DV WKH
VWXII WUDGH GHFOLQHG WKH\ ZHUH JODG HQRXJK QRW
RQO\ WR UHOD[ WKLV UXOH EXW HYHQ WR OHDUQ WKH WUDGH
WKHPVHOYHV� 7KHUH VHHPV HYHU\ SUREDELOLW\ �XQ
OHVV IDVKLRQ� RPQLSRWHQW LQ HYHU\WKLQJ� LQWHUYHQHV�
WKDW EHDYHU KDWV ZLOO FHDVH WR H[LVW DV D PDQXIDF
WXUH� WKH\ DUH FHUWDLQO\ PRUH FRPIRUWDEOH WR WKH
KHDG� EXW WKH LPSRVVLELOLW\ RI LPSDUWLQJ D JRRG RU

SHUPDQHQW FRORXU WR WKHP LV D VDG GUDZEDFN WR

WKHLU XVH� EHVLGHV ZKLFK� WKH EHDYHUV KDYH VR

PXFK GHFUHDVHG LQ $PHULFD WKDW LW LV GRXEWIXO LI

D VXIILFLHQW TXDQWLW\ FRXOG EH LPSRUWHG WR VXSSO\
WKH GHPDQG WKDW ZRXOG DULVH LI WKH\ VKRXOG HYHU
DJDLQ VXSHUVHGH WKH XVH RI VLON KDWV�
ૺ,Q WKH ILQLVKLQJ RI VWXII KDWV� D JLUO RU ZRPDQ

LV HPSOR\HG WR SLFN RXW WKRVH FRDUVH KDLUV WKDW
WKH FOHDULQJ PDFKLQH KDV IDLOHG WR UHPRYH IURP
WKH EHDYHU� 6KH LV SDLG �G�� �`G�� �G� SHU KDW�
DFFRUGLQJ WR TXDOLW\� DQG WKLV PXVW EH DGGHG WR

WKH SULFHV JLYHQ DERYH� PDNLQJ �V�� �V
�

�� G� RU

�V� �G� SHU KDW�
ૺ,Q PRVW FDVHV WKH ZRUNSHRSOH HPSOR\ WKHLU

RZQ ZLYHV RU GDXJKWHUV WR SLFN IR
U

WKHP� HDFK
ILQLVKHU HPSOR\LQJ D GLIIHUHQW SHUVRQ� VRPHWLPHV
RQH SLFNHU ZRUNLQJ IRU WZR RU PRUH PHQ� 8QGHU
WKHVH FLUFXPVWDQFHVWKHUH LV QRW DQ\WKLQJ OLNH IXOO
HPSOR\PHQW IR
U

WKHP� 6LQFH ���� WKH SLFNHU
IRU WKH PHQ LQ WKH WDEOH VHQW \RX KDV EHHQ SDLG

E\ WKH HPSOR\HU� 'XULQJ ���� KHU ZDJHV ZHUH

DV IROORZV ��KLJKHVW ZHHN� ��V� ��G�� ORZHVW

ZHHN� �V� ��G�� DYHUDJH WKURXJKRXW WKH \HDU�

�V �G� SHU ZHHN� ZLWK DERXW KDOI HPSOR\PHQW�

$W SUHVHQW� WKH JLUO ZKR SLFNV LQ RXU VKRS ILOOV XS

KHU WLPH ZLWK WULPPLQJ KDWV� DQG DYHUDJHV ��V�

RU ��V� SHU ZHHN�
ૺ7KH ZDJHV JLYHQ \RX DUH QHW ZDJHV� LI \RX

ZLOO PXOWLSO\ WKH DYHUDJH E\ ��� \RX ZLOO KDYH
WKH \HDUO\ ZDJHV�
ૺ7KHUH DUH QR GHGXFWLRQV EH\RQG WKHVH� 7KH

PHQ HPSOR\ D ER\ WR UXQ HUUDQGV IRU WKHP� DQG
ORRN WR WKH ILUH� WKH SUDFWLFH LV

�

IRU HDFK PDQ� LQ

WXUQ� WR OLJKW DQG NHHS LW XS � WKLV WKH\ ILQG
WURXEOHVRPH� DQG WKHUHIRUH JHW D ODG WR GR LW IRU
WKHP� EXW LI WKH\ OLNH WR WDNH WKHLU WXUQ� DQG
IHWFK WKHLU EHHU RU GLQQHU WKHPVHOYHV� WKHQ WKH\

GR QRW SD\ KLP�� $OO WRROV DUH IRXQG E\ WKH
HPSOR\HU� QR UHQW LV FKDUJHG IR

U

VWDQGLQJ URRP�

RU JDV� RU DQ\WKLQJ ZKDWHYHU� WKHUH DUH QR IHHV

WR IRUHPHQ� DQG WKH HPSOR\HU ILQGV VRDS DQG
WRZHOV IRU WKH PHQ WR ZDVK ZLWK�
ૺ,Q RXU SODFH D ILUH LV IRXQG IRU WKH PHQ WR

FRRN WKHLU PHDOV RQ�
ૺ:LWK WKH DERYH ZDJHV DQ DYHUDJHZRUNPDQ�

IXOO\ HPSOR\HG� FRXOG HDUQ ��V� SHU ZHHN� VD\
IURP � $�0� WR � 3�0�ૻ

7KH DERYH LV JLYHQ ZLWKRXW FRPPHQW� 5� +
�

VHQGV DOVR WKH HDUQLQJV RI VLON KDW ILQLVKHUV� DQG
SURPLVHV RWKHU VWDWHPHQWV RI WKH HDUQLQJV RI PHQ
DOO RI ZKLFK ZLOO EH PRVW DFFHSWDEOH� EXW KH

SHUVLVWV LQ ZLWKKROGLQJ KLV QDPH RU DGGUHVV� VD\
LQJ� RI FRXUVH 0U� 0D\KHZ ZLOO PDNH LQTXLULHV
LQWR WKH WUXWK RI KLV VWDWHPHQWV�DQG WKDW LV DOO
WKDW LV QHHGHG� 6LQFH WKH DERYHZDV LQ W\SH 5� +�
KDV IRUZDUGHG VHYHUDO YDOXDEOH DYHUDJHV RI ZDJHV�
7KH\ DUH RI WKH JUHDWHVWVHUYLFH�DQG 0U� 0D\KHZ

LV PXFK REOLJHG IRU WKHP�

7KH IROORZLQJ OHWWHU KDV EHHQ UHFHLYHG IURP WKH
'LUHFWRU RI WKH $QWL�7UXFN 6RFLHW\ DW 'HUE\� ,W

WUHDWV RI WKH VWRSSDJH RI ZRUNPHQ
V ZDJHV� VR

RIWHQ WRXFKHG XSRQ KHUH� WKDW LW UHTXLUHV QR FRP
PHQW� 7KRVH ZKR WKLQN ZHOO RI WKH REMHFW� DQG
IHHO LQFOLQHG WR IRUZDUG LW E\ WKHLU VXEVFULSWLRQV�
FDQ VHQG WKHP WR WKH DGGUHVV RI WKH ZULWHU� ���
,URQ *DWH� 'HUE\�

ૺ7+( /$%285 48(67,21�
ૺ'($5 6,5�

ૺ, UHJXODUO\ UHDG \RXU UHSOLHV WR WKH TXHVWLRQV
SXW WR \RX E\ WKH SROLWLFDO HFRQRPLVWV� DQG DP
VDWLVILHG WKHUHZLWK� 48(5< DVNV� ૺ,I ZDJHV DUH
QRW UHJXODWHG E\ WKH ODZ RI VXSSO\ DQG GHPDQG�

RQ ZKDW GR WKH\ GHSHQG"
 QRZ , P\VHOI VD\� WKH\
VKRXOG GHSHQG RQ VXSSO\ DQG GHPDQG� EXW GR

WKH\ , VD\ WKH\ GR QRW� DQG , ZLOO WHOO \RX ZK\�
7KH IUDXG SUDFWLVHG E\ WKH PDQXIDFWXUHU RQ WKH
/$%RXN RI WKH ZRUNLQJ PDQ E\ VWRSSLQJ D SDUW

RI KLV /$%285 LV WKH DZIXO FDXVH RI DOO WKH ZRUNLQJ
PDQ
V SUHVHQW PLVHU\� /$%285 LV DQ HOHPHQW RI

LWVHOI� WR EH SDLG IR
U
E\ LWVHOI XQFRQQHFWHGZLWK WKH

 (DFKPDQ SD\VWKH ODG DERXW �V
�

SHUZHHN� VRPH
WLPHVWKHUHDUHPRUHWKDQ RQHDWSUHVHQW� LQ RXU VKRS�
WKHUHDUH IRXU ODGV DW � RU � \HDUV�DOO FKLOGUHQ RI WKH
ZRUNPHQ�DQGWKH\HDUQSHUKDSV �V

�
D ZHHN�
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SURSHUW\ DQG PDFKLQHU\ RI WKH (03/2<(5WKH
V7R33$*( V\VWHP LV WKH IUDXG� KRZ FDQ ZDJHV
GHSHQG RQ VXSSO\ DQG GHPDQG� LI E\ D IUDXG RI
WKH (03/2<(5 KH VWRSV DQ\ SDUW RI WKH ZDJHV�
DQG ZKDW DUH ZDJHVEXW WKH HDUQLQJV RI /$%285�
7KHUHIRUH ZKDW D PDQ HDUQV IRU ODERXU LV KLV
ZDJHV� NHHS WKH ZRUG ODERXU GLVWLQFW� DQG GLV
WLQFWO\ XQGHUVWDQG WKDW ZDJHVDUH WKH HDUQLQJV RI
ODERXU� DQG WKHQ OHW WKH HPSOR\HUV DQVZHU \RX�
KRZ ODERXU FDQ GHSHQG XSRQ VXSSO\ DQG GHPDQG
XQOHVV WKH HQWLUH DPRXQW RI WKH ODERXU LV QRW SDLG
IRU ZLWKRXW DQ\ VWRSSDJHV� 7KHUH DUH WZR ZD\V
LQ ZKLFK WKH HPSOR\HUV GHIUDXG ODERXU� RQH LV
WKH 67233$*(V\VWHP�DQG WKH RWKHU LV WKH 758FN
V\VWHP�
ૺ,I D 35,17(5 HPSOR\V D PDQ WR SULQW IRU

KLP LQ KLV SUHVV� KH SD\V KLP IR
U

KLV ODERXU� LI

D +RVW(5 HPSOR\V D PDQ WR PDNH VWRFNLQJV IRU
KLP� LQ KLV IUDPH� KH VWRSV WKH ODERXU IR

U

WKH
UHQW RI WKH IUDPH� 7KLV IODXG RI WKH KRVLHU LV D

PL[LQJ XS RI WKH UHODWLRQ RI ODQGORUG DQG WHQDQW
ZLWK WKH HPSOR\PHQW RI D ZRUNPDQ WR D PDVWHU�
QRZ RQH QHJDWLYHV WKH RWKHU� IRU LI D PDVWHU
HPSOR\V D PDQ WR ZRUN IRU KLP� LQ KLV IUDPH�
KRZ FDQ WKH ZRUNPDQ KDYH WKH IUDPH WR KLV RZQ
ZVH�ZKLFK KH PXVW GR� LI KH LV WR SD\ D UHQW IRU

LW LI QRW� WKHUH FDQ EH QR UHQW DW DOL�
:DJHV DUH WKH HDUQLQJV RI /$%RXU� NHHSLQJ

WKDW LQ YLHZ� DQG QHYHU ORVLQJ VLJKW RI LW� QRWKLQJ
6LRUW RI WKH 81,9(56$/ $17,�758FN /$Z FDQ VDYH

WK
H

ZRUNLQJ PDQ IURP WKH IUDXG RI WKH HPSOR\HU�

RU HFXUH KLP WKH IXOO UHZDUG RI KLV /$%RXU�
7KLV� DQG WKLV RQO\ ZLOO UHPHG\ WKH GHVWUR\LQJ

|I PDQ
V ODERXU� QR RQH KDV VR ZLVHO\ JRQH LQWR
WKH TXHVWLRQ DV \RX KDYH� \RX VH

H

WKH ULJKW RI WKH

ODERXUHU WR VKDUH LQ WKH SURGXFWLRQ� DQG \RX ZLOO
QRZ VHH WKDW LW LV D IUDXG RQO\ WKDW SUHYHQWV KLP
GRLQJ VR� LW LV WKH IUDXG RI WKH PDVWHU PL[LQJ XS

KLV RZQ PDFKLQHU\ ZLWK WKH PDQ
V ODERXU� DQG
67233,1*IURP WKH ODERXU D UHQW RI WKHPDFKLQHU\�
LQVWHDG RI NHHSLQJ WKH ODERXU GLVWLQFW DQG SD\LQJ
IRU LW� WKH ODERXU� ZLWKRXW DQ\ VWRSSDJH� FDQ
48(5< UHSO\ WR WKLV� RU GRHV KH DGPLW WKDW WKH
8QLYHUVDO $QWL�7UXFN /DZ RXJKW WR EH SDVVHG
QH[W VHVVLRQ �

ૺ,W LV DEVROXWHO\ QHFHVVDU\�WKHQ� , VD\� WR SDVVWKH
81,9(56$/ $17,�758FN /$:� IRU WKH VDNH RI WKH
ૺ([LVWHQFH RI /LIH WR WKH ZRUNLQJ PDQ� XQOHVV
HYHU\ ZRUNPDQ LV SDLG WKH $&78$/ ($51,1*V RI KLV
ODERXU� KH FDQ KDYH QRWKLQJ WR OLYH RQ� ZKDW LV WR

EHFRPH RI WKH FKLOGUHQ DQG ZLIH RI D ZRUNLQJ PDQ�

LI KH LV QRW WR EH SDLG ZKDW KH DFWXDOO\ HDUQV" 7KH
HPSOR\HUV RQO\ SD\ WKHP E\ WK

H

SLHFH� WKDW LV
�

WKH
TXDQWLW\ WKH\ DFWXDOO\ GR� VXUHO\� WKHQ� WKDW DFWXDO
HDUQLQJ RXJKW QRW WR EH VWRSSHG E\ UHDVRQ RI

ILQHV RU IUDPH UHQW� RU FKDUJHV � WKH ZRUNLQJ PDQ
VLPSO\ DVNV WR EH SDLG IRU WKH DFWXDO HDUQLQJV RI

KLV ODERXU� VXFK D UHTXHVW LV MXVW� KRO\� DQG ULJKW�
DQG QR RQH FDQ VWDQG LQ WKH ZD\ RI LW� ZLWKRXW
RIIHQGLQJ DJDLQVW WKH ODZ RI *RG DQG WKH LQWHUHVW

RI KLV FRXQWU\� /DERXU LV DQ HOHPHQW RI LWVHOI� WR

EH SDLG IRU E\ LWVHOI� XQFRQQHFWHG ZLWK WKH SUR
SHUW\ RU PDFKLQHU\ RI WKH HPSOR\HU� ZKDW ODZ
FDQ EH VR MXVW� DV WKDW ZKLFK VHFXUHV WR WKH ZRUN
LQJ PDQ KLV DFWXDO HDUQLQJV ZLWKRXW DQ\ GH
GXFWLRQ "

ૺ2Q WKH RWKHU VLGH� , JLYH \RX WKH 81,9(56$/
$17,�758&. /$Z� WKH ILUVW FODXVH RI ZKLFK LV WKH
SULQFLSOH WKHUHRI� YL]��

ૺ7KDW WKH (17,5( DPRXQW RI DOO :$*(V� WKH
HDUQLQJV RI /$%285� VKDOO EH DFWXDOO\ DQG SR
VLWLYHO\ 3$,' LQ WKHFXUUHQW FRLQ RI WKH UHDOP�
ZLWKRXW DQ\ GHGXFWLRQ RU VWRSSDJH RI DQ\ NLQG
ZKDWHYHU�
ૺ7KH VHFRQGFODXVH LV WKH VHFXULW\ WKDW QR HP

SOR\HU VKDOO RIIHQG DJDLQVW LW� LI KH GRHV KH VKDOO

EH SXQLVKHG LQ WKH &RXQW\ &RXUW�
ૺ7KH WKLUG FODXVH GHFODUHV WKDW QR HPSOR\HU

VKDOO PL[ XS DQ\WKLQJ ZLWK ODERXU� EXW VKDOO
VLPSO\ SD\ IRU WKH ODERXU ZKHQ GRQH DQG HDUQHG�
ૺ7KH IRXUWK FODXVH LV DJDLQVW VHW�RII� 7KH ILIWK

DJDLQVW DQ\ WULFNHU\ WR DYRLG WKH ODZ� DQG WKH
ODVW FODXVH WR VKRZ ZRUNPHQ WKDW WKH\ VKDOO QRW
QHJOHFW WKHLU ZRUN� H[LVWLQJ ODZV DUH YHU\ VWURQJ
DJDLQVW QHJOHFWLQJ ZRUN� , KXPEO\ DQG HDUQHVWO
SUD\ \RX ZLOO DVVLVW WR SDVV WKLV ODZ� LW ZLOO GR

PRUH JRRG IRU (QJODQG WKDQ DO
O

WKH ODZV EHVLGHV�
ZKDW LV VR QDWXUDO DQG VLPSOH DV WKH 81,9(56$/
$17,�758&. /$Z� DQG ZK\ GR HPSOR\HUV ZDQW WR

HYDGH LW � 7KH V\VWHP RI VWRSSDJHV LV GHSORUDEOH�
EHFDXVH RI HPSOR\HUV VWRSSLQJ WKHLU PHQ
V DFWXDO
HDUQLQJV� :LFNHG HPSOR\HUV PDNH D SURILW RXW RI

WKHLU PHQ
V ZDJHV WKDW WKH\ PD\ XQGHUVHOO WKHLU
QHLJKERXUV� WKLV ZRUNV WKH PRVW IULJKWIXO RI HYLOV
WKLV LV WKDW EDQHIXO DQG SHUQLFLRXV HYLO� FDOOHG
XQODZIXO DQG XQKRO\ FRPSHW,7,21�
ૺ+RQHVW (03/2<(5V DUH FRQWHQW ZLWK PDNLQJ D

SURILW RQ WKHLU JRRGV DIWHU WKH ODERXU LV SDLG IRU �

EXW XQSULQFLSOHG DQG ZLFNHG (03/2<(5V WU\ DOO
WKH\ FDQ WR XQGHUVHOO WKHLU QHLJKERXUV E\ JHWWLQJ

D SURILW RXW RI WKHLU ZRUNPDQ
V ZDJHV� E\ SD\LQJ

���
WKHP LQ JRRGV� VR DV WR JHW D GRXEOH SURILW� RU�

E\ VWRSSLQJ WKHLU ZDJHV IRU ILQHV� RU IUDPH UHQW�
DQG FKDUJHV� VR DV WR JHW WKHLU ZRUN GRQH IRU OLWWOH

RU QRWKLQJ� QR FRQVLGHUDWLRQ ZKDWHYHU EHLQJ KDG

DV WR KRZ WKH ZRUNPDQ LV WR VXEVLVW� RU ZKDW WKH
VWDWH RI VWDUYDWLRQ DQG PLVHU\ WKH ZLIH DQG FKLO
GUHQ PXVW EH LQ� 1RWKLQJ FDQ FXUH WKLV IULJKWIXO
HYLO� EXW WKH 81,9(56$/ $17,�758&.�/$:� WKDW WKH
DFWXDO HDUQLQJV RI ODERXU VKDOO EH SDLG IRU� ZLWK
RXW DQ\ VWRSSDJHZKDWHYHU�ૺ, DP� 6LU�

ૺ<RXU REHGLHQW 6HUYDQW�
ૺ-� %5,**6�

7KH IROORZLQJ FRPHV IURP WKH &RUUHVSRQGHQW
ZKR IXUQLVKHG WKH IDFWV SULQWHG LQ 1R� �� FRQ
FHUQLQJ D FHUWDLQ -HZ SULQWHU RI )DUULQJGRQ�VWUHHW�
&HUWDLQ SDUWV DUH RPLWWHG WRXFKLQJ WKH SULQWHU
V
SDVW FDUHHU� ZLWK ZKLFK 0U� 0D\KHZ KDV QR GHVLUH

WR PHGGOH�

ૺ, KDYH QRW \HW GRQH ZLWK WKH -HZ SULQWHU RI

/XGJDWH�KLOO� , KDYH ZDLWHG SDWLHQWO\ WR VHH LI KH

ZRXOG RIIHU DQ\ UHSO\ WR WKH VWDWHPHQW PDGH LQ

\RXU 1XPEHU RI 6HSWHPEHU �WK� , KDYH WDNHQ FDUH
WKDW \RXU -RXUQDO VKRXOG UHDFK KLV KDQGV� 7KLV
SHUVRQ RQ WKH PRVW WULYLDO UHDVRQV GLVFKDUJHVPHQ

RQ WKH LQVWDQW� DQG ZKHQ DVNHG IRU WKH UHTXLUHG
XVXDO QRWLFH� VQHHULQJO\ UHSOLHV� \RX PD\ VXPPRQV
PH� KLV PRWWR LV �DQG KH RSHQO\ DYRZV LW��
ૺZDJHV DUH WRR KLJK DQG PXVW EH UHGXFHG�
DQG IRU
WKLV HQG KH HPSOR\V D KRVW RI ER\V DW �V

�

DQG �V
�

MR

Ł|
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ૺ5 VWUHHW� *ODVJRZ�
ૺ6LU�

ૺ'XULQJ D UHFHQW YLVLW� DERXW WZR PRQWKV DJR�
WR /RQGRQ� VRPH WKLQJV FDPH XQGHU P\ REVHUYD
WLRQ� ZKLFK , KDYH WKRXJKW , PLJKW VHQG WR \RX�
DV WKH\ PD\ EH RI XVH LQ WKH FRXUVH RI \RXU
H[SRVXUH RI /RQGRQ SURVWLWXWLRQ� , JLYH \RX UHDO
QDPHV DQG DGGUHVVHV�DV D JXDUDQWHH IRU WKH VWULFW
WUXWKIXOQHVV RI ZKDW , ZULWH�
ૺ2QH 6DWXUGD\ HYHQLQJ , DOLJKWHG DW WKH

4XDGUDQW� 5HJHQW�VWUHHW�IURPD%D\VZDWHU RPQLEXV�
DERXW QLQH R
FORFN� , ZDV LPPHGLDWHO\ VWUXFN E\
WKH QXPEHU RI ZHOO�GUHVVHG \RXQJ IHPDOHV ORLWHU
LQJ RQ WKH SDYHPHQW RI WKH +D\PDUNHW� WZR
HVSHFLDOO\ DWWUDFWHG P\ DWWHQWLRQ� ERWK \RXQJ�
JRRG�ORRNLQJ� DQG DSSDUHQWO\ LQWHOOLJHQW� RQH,
FDQ
W VD\ ERWKURXJHG� , ZDWFKHG WKHP IRU D
OLWWOH� VDZ WKHP ODXJKLQJO\ DGGUHVV RQH RU WZR
JHQWOHPHQ� DQG WKHQ , ZDONHG VORZO\ FORVH E\ WR
JLYH WKHP DQ RSSRUWXQLW\ RI VSHDNLQJ WR PH�
WKLV WKH\ ZHUH QRW ORQJ LQ GRLQJ� , DW RQFH IRXQG
WKH\ ZHUH )UHQFK JLUOV� VSHDNLQJ (QJOLVK LPSHU
IHFWO\� 7KH\ VDLG WR PH� ૺZH FRPHIURP 3DULV�
KDYH EHHQ KHUH DERXW WKUHH PRQWKV� DQG DUH JRLQJ
EDFN VRRQ�� , XUJHG WKHP WR JLYH PH WKHLU DGGUHVV�
EXW WKH\ ZRXOG QRW� SUHVVLQJ PH WR JR ZLWK WKHP
WR ZKHUH WKH\ OLYHG� ZKLFK WKH\ VDLG� ૺZDV TXLWH
DW KDQG� DQG \RX ZLOO EH JUDWLILHGKDYH WKH SOHD
VXUH LPPHGLDWHO\�ૻ :LWKRXW KHHGLQJ P\ UHIXVDO�
WKH\ WXUQHG WKHLU IDFHV WRZDUGV WKH 4XDGUDQW DQG
ZDONHG RQ DW D SUHWW\ VPDUW SDFH� , IROORZHG
WKHP D OLWWOH EHKLQG� DW ODVW WKH\ VWRSSHG DW
1R� � 8૱ - VWUHHW� RQH RI WKHP RSHQHG
WKH GRRU ZLWK D ODWFK�NH\� DQG ERWK HQWHUHG�OHDYLQJ
LW SDUWLDOO\ RSHQHG� , KDG JDLQHG P\ REMHFW� DQG
ZLWKRXW GHOD\ , ZDONHG RII� ,PPHGLDWHO\ DIWHU, VDZ WKHP DJDLQ RQ WKH SDYHPHQW�
ૺ7KH QH[W GD\ , GURSSHG D SDUFHO RI WUDFWV LQWR

WKH OHWWHU ER[ RI WKH KRXVH , VDZ WKHP HQWHU�DQG
D GD\ RU WZR DIWHU , VHQW DQRWKHU SDFNDJH WKURXJK
WKH SRVW�
ૺ2Q WKH 0RQGD\ DIWHUQRRQ , ZDV ZDONLQJ RQ

WKH QRUWK VLGH RI WKH 4XDGUDQW� RQ WKH EDOFRQ\
DW WKH ZLQGRZV DERYH 0૱� 0LOOLQHU� 1R� �
, REVHUYHG WKUHH ODGLHV VWDQGLQJ� RQH RI WKHP�
QRWLFLQJ WKDW , KDG VHHQ WKHP� EHFNRQHG WR PH
ZLWK KHU ILQJHU� 7KH GD\ DIWHU , VHQW WKHP�WRR�
D SDUFHO RI WUDFWV�
ૺ,Q 5HJHQW�VWUHHW DQG 3LFFDGLOO\ , VWUROOHG

DERXW WLOO DIWHU GXVN� , WKLQN , FRXQWHG ૺDSDUW
PHQWV WR OHW
 RU ૺIXUQLVKHG DSDUWPHQWV SXW LQ
ZLQGRZV DQG RQ GRRUV� E\ GR]HQV� ZKLFK , KDG
QRW REVHUYHGE\ GD\OLJKW� ,Q ZLQGRZV RI FRIIHH
URRPV� 	F�� , IRXQG ૺSULYDWH DSDUWPHQWVIRU ODGLHV�
7KLV DSSHDUHGWRP\PLQG DQ DPELJXRXV LQWLPDWLRQ�
DQG DGPLWWLQJ D SHUIHFWO\KRQRXUDEOHLQWHUSUHWDWLRQ�, FDPH� KRZHYHU� DW OHQJWK� WR WKH ZLQGRZ RI WKH

&RIIHH +RXVH� 3LFFDGLOO\� DFURVV WKH ZKROH
OHQJWK RI ZKLFK� DW WKH ERWWRP� WKHUH ZDV D JDX]H
VFUHHQ� WKURXJK ZKLFK WKH OLJKW IURP WKH JDV VKRQH
IDLQWO\� , REVHUYHG VRPHWKLQJ SDLQWHG RQ LW� DQG�

RQ ORRNLQJ PRUH FORVHO\� , UHDG� ૺSULYDWH DSDUW
PHQWV IRU ODGLHV� DQG RQ D OLQH EHORZ� LQ OHWWHUV
QRW TXLWH VR ODUJH DV WKRVH DERYH�  DQG� IRU
SULYDWH DSDUWPHQWV� ODGLHV�
ૺ0\ PLQG ZDV QRZ IXOO\ LQWHUHVWHG LQ WKH

_ LQYHVWLJDWLRQ� DQG , UHVROYHG WR JR WR WKH

_ &DVLQR LQ *UHDW :LQGPLOO�VWUHHW� WKLQNLQJ WKDW ,

VKRXOG JDLQ D OLWWOH PRUH LQVLJKW LQWR WKH KRUULG
V\VWHP � QRU ZDV , PLVWDNHQ � WKH ILUVW WKLQJ WKDW
PHW PH ZDV� DV , ZHQW LQ� WKH FKDUJH RI DGPLV
VLRQ LV QRPLQDOO\ �V�� EXW VRPH ODGLHV ZKR SDVVHG

LQ LPPHGLDWHO\ EHIRUH PH ODLG GRZQ RQO\ �G�
+DYLQJ HQWHUHG� , IRXQG D ODUJH KDOO� EULOOLDQWO\
OLJKWHG� ZLWK D EDQG RQ DQ HOHYDWHGSODWIRUP DW WKH
IXUWKHU HQG� , H[SHFWHG WKDW WKHUH ZRXOG EH D

VWDJH DQG SURIHVVLRQDO GDQFHUV � LQ WKLV , ZDV
ZURQJWKH GDQFHUV ZHUH WKH YLVLWRUV� ZKR HDFK�
DFFRUGLQJ WR KLV IDQF\� MRLQHG LQ WKH GDQFH� WKH
\RXQJ ZRPHQ ZLWK WKHLU ERQQHWV DQG VKDZOV
RQ� WKH \RXQJ PHQ ZLWK WKHLU KDWV RQ� DQG WRS
FRDWV DQG VWLFNV� LI WKH\ FKDQFHG WR KDYH WKHP
ZLWK WKHP� 7KH DWWLWXGHV ZHUH DQ\WKLQJ EXW
GHFHQW� :KLOH , ZDV WKHUHDERXW �� PLQXWHV
WKH SODFH ZDV QRW YHU\ FURZGHG� WKRXJK WKH
YLVLWRUV ZHUH HYLGHQWO\ FRPLQJ LQ JUHDWHU QXP
EHUV� DQG , XQGHUVWDQG WKDW DV WKH HYHQLQJ
DGYDQFHV� WKH DWWHQGDQFH EHFRPHVYHU\ JUHDW�
7KH \RXQJ ZRPHQ KDG� IRU WKH PRVW SDUW�

JHQWOHPHQ DORQJ ZLWK WKHP � WKHUH ZDV� KRZHYHU�

D FRQVLGHUDEOH QXPEHU ZLWKRXW DQ\ IULHQG� , ZDV
VWDQGLQJ QHDU WR RQH RI WKHVH� D \RXQJ JLUO� URXJHG�
ZKHQ D \RXQJ PDQ FDPH XS DQG VDLG WR KHU�
ૺPD\ , KDYH WKH SOHDVXUH RI SD\LQJ P\ DGGUHVVHV

WR \RX"ૻ 6KH� KRZHYHU� ZDV DW WKH PRPHQW MRLQHG
E\ D JHQWOHPDQ ZKRP VKH KDG HYLGHQWO\ EHHQ
H[SHFWLQJ� �

ૺ, KDG IRU D VKRUW WLPH SUHYLRXV EHHQ ZDWFKLQJ

D JLUO ZKRVH ZKROH DSSHDUDQFH PXFK LQWHUHVWHG
PH VKH ZDV DSSDUHQWO\ XQGHU ��� QRW SDLQWHG�
WDVWHIXOO\ DQG GHFRURXVO\ GUHVVHG � VKH PLJKW EH

FDOOHG EHDXWLIXO� DQG WKHUH ZDV DQ LQQRFHQFHDERXW
KHU ORRNV ZKLFK PDGH PH IHHO LW VWUDQJH LQGHHG
WKDW VKH VKRXOG EH LQ VXFK D SODFH� 6KH KDG
VWRRG DORQH IRU DERXW D TXDUWHU RI DQ KRXU� QR

RQH KDG VSRNHQ WR KHU� VKH WR QR RQH� 7KHUH
ZDV D OLYHOLQHVV LQ KHU H\H� EXW D SHQVLYHQHVV DW

WLPHV FUHSW RYHU LW� 3RRU WKLQJ� WKRXJKW ,� FDQ ,

GR DQ\WKLQJ WR VDYH \RX� LI \RX DUH IDOOHQ IRU
KDG , PHW KHU DQ\ZKHUH HOVH , VKRXOG QHYHU KDYH
WKRXJKW KHU IDOOHQ� , ZHQW WR KHU DQG VDLG� +DYH
\RX QR IULHQG KHUH"
 6KH VDLG ૺ1R�� ૺ'R \RX
H[SHFW DQ\ 
 6KH UHSOLHG� 1R� FHUWDLQO\� RU KH
ZRXOG KDYH FRPH DORQJ ZLWK PH� :LOO \RX JR

ZLWK PH� WKHQ"ૻ ૺ:KHUH�
 VKH DVNHG� ૺ7R P\
ORGJLQJV� 1R�
 VKH VDLG� , FDQQRW JR WR \RXU
ORGJLQJV�
 , SUHVVHGKHU� VKH UHIXVHG� 2K� VKH
VDLG� ZH FDQ ILQG QXPEHUV RI SODFHV LQ WKH QHLJK
ERXUKRRG� LI \RX GR QRW FKRRVH WR SD\ IRU VXFK
DFFRPPRGDWLRQ� , FDQQRW JR ZLWK \RX� , QRZ
UHTXHVWHG WKDW VKH ZRXOG DW OHDVW JR RXW ZLWK PH�
VKH FRQVHQWHG�DQG ZH OHIW WKH &DVLQR� , OHG KHU

WR P\ ORGJLQJV� ZKLFK ZHUH DW KDQG� EXW VKH
ZRXOG QRW JR LQ � VKH VDLG� 1R� ,
P QRW VR KDUG
HQHG� , FDQQRW JR LQWR UHVSHFWDEOHSH|SOH
V KRXVHV�
<RX ZLOO JHW SOHQW\ RI JLUOV LQ WKH $UJ\OO URRPV�
ZKR ZLOO JR DQ\ZKHUH ZLWK \RX� EXW , DP QRW VR

EDG \HW�
 , WULHG WR SHUVXDGHKHU� VD\LQJ , ZRXOG
WDNH DO

O

WKH UHVSRQVLELOLW\� EXW VKH ZDV ILUP� DQG

DW ODVW VDLG� /HW PH JR EDFN WR WKH URRPV� P\
WLPH LV SUHFLRXV � , FDQQRW JR ZLWK \RX� , WKHQ
DVNHG KHU WR ZDON ZLWK PH D OLWWOH� WR ZKLFK VKH
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DJUHHG� ZH FURVVHGWR D TXLHW VWUHHW DQG ZDONHG
VORZO\ GRZQ LW� 1RZ , WROG KHU ZK\ , KDG
VSRNHQ WR KHU DQG WDNHQ KHU DZD\ IURP WKH URRPV�
WKDW LW ZDV IR

U

QR LPSURSHU SXUSRVH� EXW WR VHH LI, FRXOG QRW GR KHU VRPH OLWWOH JRRG� 7KH FRQYHU
VDWLRQ WKDW IROORZHG , FDQQRW GHWDLO� KHU KLVWRU\
ZDV WKLV� VKH ZDV WKH GDXJKWHU RI DQ RIILFHU�
ZKR DIWHU KHU PRWKHU
V GHDWK KDG NHSW D PLVWUHVV�
XQGHU ZKRVH FDUH VKH OLYHG WLOO WKH GHFHDVH RI KHU
IDWKHU� ,PPHGLDWHO\ XSRQ WKLV HYHQW VKHZDV GULYHQ
IURP WKH KRXVH� VKH ZHQW WR DQ DFTXDLQWDQFH
V�

D \RXQJ ZRPDQ� ZKRP VKH DFFRPSDQLHG WKH VDPH
HYHQLQJ WR WKH WKHDWUH� WKH ILUVW WLPH VKH KDG
HQWHUHG RQH � VKH ZDV WKHQ XQGHU ILIWHHQ� VKH LV

QRZ HLJKWHHQ� 7KH\ ZHUH VSRNHQ WR E\ VRPH
RIILFHUV ZKR SUHVVHG WKHP WR KDYH VRPH ZLQH LQ

WKH UHIUHVKPHQWURRPV� VKH UHPHPEHUVJRLQJ EDFN

WR WKH WKHDWUH� EXW QR PRUH� 1H[W PRUQLQJ VKH
IRXQG KHUVHOI LQ WKH EDUUDFNV� LQ EHG ZLWK RQH RI

WKH RIILFHUV� 6KH ZDV QRZ UXLQHG� ZLWKRXW D IULHQG

WR ZKRP VKH FRXOG JR� 6KH ZDV NHSW E\ WKH
RIILFHU ZKLOH WKH UHJLPHQW UHPDLQHG WKHUH� :KHQ

LW OHIW VKH EHFDPHWKH PLVWUHVV RI RWKHU RIILFHUV LQ

VXFFHVVLRQ� $W OHQJWK VKH ZDV LQGXFHG WR JR WR
/RQGRQ� ZKHUH IRU VRPH WLPH VKH OLYHG LQ D JD\
KRXVH� WLOO� JRLQJ RQH HYHQLQJDERXW WZHOYH PRQWKV
DJR WR WKH &DVLQR� VKH PHW D \RXQJ PDQ� E\ ZKRP
VKH KDV EHHQ NHSW LQ ORGJLQJV VLQFH� VKH� KRZHYHU�
ZLWK KLV NQRZOHGJH� VHHVRFFDVLRQDOO\RWKHU JHQWOH
PHQ� DV KHU IULHQG FDQQRW DIIRUG TXLWH VR PXFK DV

ZLOO NHHS KHU� 7KH KRXVH LQ ZKLFK VKH ORGJHV LV

NHSW E\ D ZRPDQ� ZKRVH GDXJKWHU LV DOVR LQ

NHHSLQJ�
ૺ, KDYH VDLG , FDQQRW GHWDLO P\ FRQYHUVDWLRQ

ZLWK KHUVRPH RI KHU H[SUHVVLRQVRQO\ FDQ , JLYH�
ૺ2K GR QRW WDON WR PH DERXW VHULRXV WKLQJV� ,
P
PLVHUDEOH HQRXJK DOUHDG\� P\ KHDUW LV RIWHQ OLNH

WR EUHDN ZKHQ D VPLOH LV RQ P\ IDFH� ZKHQ
VLWWLQJ LQ P\ URRP DORQH� , DP RIWHQ OLNH WR JR

PDG� , KDYH KDG QR %LEOH WKHVH IRXU \HDUV,
FRXOG QRW UHDG LW DQG WXUQ LQWR WKDW EHG ZLWK D

PDQ LQ WKH HYHQLQJ� , ZRXOG GR DQ\WKLQJ EXW
VWDUYH� WR JHW RXW RI WKLV OLIH� EXW ZKDW FDQ , GR �

�

>0U� 0D\KHZ KDV SXW WKHVH ZRUGV LQ LWDOLFV� WR

SRLQW DWWHQWLRQ WR WKHP�@ ૺ,I , DVN IRU ZRUN� , FDQ
JLYH QR FKDUDFWHU� :KR ZLOO WUXVW PH" 2K�
GRQ
W VSHDN WR PH RI ZKDW , PD\ EHFRPH� , NQRZ

LW DOO� EXW , KRSH VRPHWKLQJ ZLOO WXUQ XS WR HQD

EOH PH WR EHWWHU P\ FRQGLWLRQ� , ZDV RQFH D

YHU\ JRRG JLUO� QHYHU RQH 6DEEDWK DEVHQW IURP
WKH :HVOH\DQ FKDSHO�ૻ >4XHU\" ZKLOH VKH ZDV
OLYLQJ XQGHU WKH VDPH URRI ZLWK KHU IDWKHU
V PLV
WUHVV __ ૺ, FDQQRW VZHDU DQG GULQN DV RWKHUV GR�, DP QRW \HW VR IDU JRQH�
ૺ, PDGH DQ DSSRLQWPHQW WR VHH KHU QH[W GD\�

KDYLQJ PDGH XS P\ PLQG WR PDNH DQ HIIRUW� EHIRUH
OHDYLQJ /RQGRQ� WR JHW KHU LQWR DQ DV\OXP� LI VKH
ZHUH ZLOOLQJ WR JR� %XW LQVWHDG RI PHHWLQJ PH
VKH OHIW D QRWH IRU PH� IURP ZKLFK , OHDUQW WKDW
KHU IULHQG� KDYLQJ KHDUG RI RXU LQWHUYLHZ� KDG
SHUVXDGHG KHU WR JR DQG VWD\ ZLWK KLP DW KLV RZQ
ORGJLQJV IRU D OLWWOH� DQG WKDW LI , KDG DQ\WKLQJ WR

VD\ WR KHU VKH ZRXOG FDOO IR
U

DQ\ QRWH , PLJKW
OHDYH� , GLG ZULWH� DQG OHIW LW DORQJ ZLWK VRPH
WUDFWV� 6LQFH P\ UHWXUQ , KDYH DGGUHVVHG D OHWWHU

WR KHU DW KHU ROG ORGJLQJV� EXW KDYH UHFHLYHG QR

UHSO\� LI VKH KDG QRW UHWXUQHG WR WKHP LW LV QRW
OLNHO\ WKDW VXFK D ODQGODG\ ZRXOG PDNH DQ\
HIIRUWV WR KDYH LW VHQW WR KHU� +HU QDPH ZDV

$ 0 *� KHU ORGJLQJV� 1R� �- VWUHHW� � :DWHUORR�URDG� +HU
-ULHQG ZKRP VKH FDOOHG -DPHV� ZDV WKH VRQ RI D

VROLFLWRU� LQ ZKRVH FRXQWLQJ�KRXVH KH LV RFFX
SLHG � PRUH DERXW KLP VKH ZRXOG QRW WHOO PH�
ૺ7KH HYHQLQJ RI WKH GD\ RQ ZKLFK , KRSHG WR

KDYH GRQH VRPHWKLQJ IRU KHU UHVFXH� , OHIW IRU
KRPH� WKRURXJKO\ VLFNHQHG E\ ZKDW , KDG VHHQ RI

/RQGRQ OLIH� RQ LWV GDUN DQG JORRP\ VLGH�ૺ, PDNH QR FRPPHQW RQ WKHVH IDFWV� ,W LV D

QDNHG UHFLWDO RI ZKDW , VDZ� DQG , OHDYH LW WR

\RX WR PDNH DQ\ XVH RU QR XVH RI WKHP� DV VHHPV

WR \RX DGYLVDEOH�
ૺ%HIRUH \RX FORVH�ZLOO \RX EH DEOH� WKLQN \RX�

WR GR RU VXJJHVW DQ\WKLQJ WKDW ZLOO JLYH JRRG
SURPLVH RI DEDWLQJ� LI QRW RI H[WLUSDWLQJ� WKH IULJKW

IX
O

HYLO� , DOPRVW GHVSDLU�
ૺ7KLV LV ZULWWHQ YHU\ KDVWLO\� \RX ZLOO� KRZ

HYHU� , WKLQN� EH DEOH WR PDNH LW RXW�
ૺ<RXUV UHVSHFWIXOO\�

ૺ:� *�� -U�ૻ
7KH DERYH DFFRXQW RI WKH /RQGRQ DGYHQWXUHV RI

D ZHOO�LQWHQWLRQHG JHQWOHPDQ IURP WKH FRXQWU\
DUH ERWK LQWHUHVWLQJ DQG LQVWUXFWLYH� DQG 0U�
0D\KHZ LV PXFK REOLJHG WR WKH ZULWHU� 7KH\ DUH
LQVWUXFWLYH� DV WHDFKLQJ XV KRZ UHDG\ WKH ZHOO
LQWHQWLRQHG DUH DW DO

O

WLPHV WR PDJQLI\ HYLOV�
7KRVH ZKR KDYH SDLG DWWHQWLRQ WR PHQWDO SKHQR
PHQD� NQRZ WKDW LW LV WKH SHFXOLDU FKDUDFWHU RI WKH
IHHOLQJV WR GLVWRUW� H[DJJHUDWH� RU KLJKO\ FRORXU�

DO
O REMHFWV XSRQ ZKLFK WKH\ DUH FHQWUHG� :� *��

MXQ�� HYLGHQWO\ FDPH XS WR /RQGRQ IURP *ODVJRZ�
SUHSDUHG WR ILQG WKH SURVWLWXWLRQ RI WKH PHWUR
SROLV PXFK JUHDWHU WKDQ LW UHDOO\ LV

�

DQG KHQFH KLV
PLVWDNH DV WR WKH JHQHUDO FKDUDFWHU RI WKH KRXVHV

LQ 5HJHQW�VWUHHW� 7R KLV LQIODPHG LPDJLQDWLRQ
WKH ZKROH RI WKLV ORFDOLW\ VHHPV WR KDYH DSSHDUHG

D FRORQ\ RI EURWKHOV DQG SODFHV RI ૺDFFRPPRGD
WLRQ�ૻ 7KDW WKHUH DUH LQ WKLV VWUHHW VRPH IHZ
KRXVHV RI DQ LQIDPRXV FKDUDFWHU FDUU\LQJ RQ WKH
ZRUVW SRVVLEOH WUDGHV� XQGHU WKH FORDN RI UHVSHFW
DEOH EXVLQHVVHV�0U� 0D\KHZ LV IXOO\ DZDUH� DQG
SXUSRVHV� ZKHQ KH FRPHV WR WKLV SDUW RI WKH VXE
MHFW� WR OH

W

WKH SXEOLF VHH KRZ WKH ૺPDUNHWૻ IRU
SURVWLWXWHV LV UHJXODUO\ VXSSOLHG IURP VXFK TXDU
WHUV� %XW WKDW LW LV WKH SUDFWLFH RI WKH LQKDEL
WDQWV RI 5HJHQW�VWUHHW JHQHUDOO\RU HYHQ DQ\
WKLQJ EXW H[FHSWLRQDOO\WR SXW RXW DW QLJKW FDUGV

RI ૺ$3$570(176 7R /(7�ૻ ZLWK WKH YLHZ RI DQ
QRXQFLQJ WKDW WKHLU KRXVHV PD\ EH XVHG IRU EDVH
SXUSRVHV� LV D VWUHWFK RI PRUELG IDQF\ WKDW LV LQ

QR ZD\ ZDUUDQWHG E\ WKH WUXWK� 7KH IDFW LV
�

:� *�� MXQ�� RQ SDVVLQJ XS 5HJHQW�VWUHHW LQ WKH
GD\WLPH KDG EHHQ GLYHUWHG E\ RWKHU PDWWHUV�
DQG FRQVHTXHQWO\ IDLOHG WR QRWLFH PDQ\ RI WKH
DQQRXQFHPHQWVZKLFK DW QLJKW DWWUDFWHG KLV DWWHQ
WLRQ� DZDNHQHG DV LW WKHQ ZDV WR WKH VXEMHFW� 7KH
JHQWOHPDQ LV HTXDOO\ ZURQJ FRQFHUQLQJ WKH FRIIHH
KRXVH KH PHQWLRQV� DQG FRQVWUXHV D KDUPOHVV
DQQRXQFHPHQW LQWR DQ LPPRUDO VLJQ� 0U� 0D\
KHZ LV DOVR DIUDLG WKDW WKH GLVWULEXWLRQ RI WUDFWV
DPRQJ WKH SURIOLJDWH LV D SXUH ZDVWH RI JRRG
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:� 6� ILQGV IDXOW� DQG ૺVXVSHFWV PRWLYHV�ૻ 	F�
7KH JHQWOHPDQ FDQ RI FRXUVH WKLQN DV KH SOHDVHV�

�� 6LU�
ૺ,Q 1R� ��� SDJH���� RI ૺ/RQGRQ /DERXU� \RX

JLYH D WDEOH RI D ZHHN
V H[SHQGLWXUH LQ WKH UH
VSHFWLYH \HDUV ���� DQG ����� DQG , DP VXUSULVHG
DQG VRUU\ WR VHH WKH XQIDLUQHVV RI WKH FRPSDULVRQ�
,Q ���� \RX FKDUJHG IRU ILYH ORDYHV� EXW LQ ����
RQO\ IRU IRXU� \RX PDNH D GLIIHUHQFH RI RQH SHQQ\
IRU WHD� ZLWK ZKLFK IUHH�WUDGH KDV QRWKLQJ WR GR�
<RX PDNH D GLIIHUHQFH RI WZRSHQFH SHU SRXQG RQ
WKUHH SRXQGV RI PHDW� ZKHUHDV \RXU RZQ WZR
ZLWQHVVHV SURYH WKH GLIIHUHQFH WR EH RQO\ RQH
SHQQ\� DQG LQ ���� \RX VHW GRZQ D SRW RI EHHU�
DQG LQ ���� RQO\ D SLQW� 1RZ� FRUUHFWLQJ WKHVH
HUURUV RU PLVVWDWHPHQWV� WKH VDYLQJ LV RQO\ ILYH
SHQFH LQVWHDG RI �V

�

�G�� DV \RX VWDWH WKH GLIIHUHQFH�
<RX SUHWHQG WR EH LPSDUWLDO� EXW , IHDU LW LV QRW
VR� DQG , VXVSHFW\RXU PRWLYHV� ZKLFK , UHJUHW� DV

, KDYH EHHQ \RXU VXEVFULEHU DQG DGPLUHU IURP WKH
EHJLQQLQJ�

ૺ<RXUV�

ૺ :� 6�ૻ
�VW 2FWREHU������
7KH JHQWOHPDQ LV LQ HUURU� 2Q UHYLVLRQ� KH

ZLOO SHUFHLYH� WKDW WKH FRQWUDVWHG DFFRXQWV ZHQW WR

VKRZ WKDW WKH PDQ KDG ORVW DOPRVW DV PXFK E\
IUHH�WUDGH DV KH KDG JDLQHG� ,I IRRG KDG EHHQ
FKHDSHQHG VLQFH ����� HPSOR\PHQW KDG EHFRPH
VFDUFHU� VR WKDW KH FRXOG DIIRUG WR KDYH ILYH ORDYHV
SHU ZHHN EHIRUH IUHH�WUDGH� DQG RQO\ IRXU ORDYHV
SHU ZHHN VLQFH� +HQFH WKRXJK WKH PDQ KDG
JDLQHG E\ WKH UHSHDO RI WKH FRUQ ODZV RQH SHQQ\

LQ HYHU\ VHYHQSHQFH KH ODLG RXW LQ EUHDG� KH KDG�
QHYHUWKHOHVV� EHHQ DEOH WR HDUQ RQH ORDI OHVV SHU
ZHHN VLQFH ���� WKDQ KH FRXOG EHIRUH WKHQ�
WKDW LV WR VD\� KH KDG JDLQHG �G�� DQG ORVW
�G� E\ WKH PHDVXUH� ,Q PHDW� KRZHYHU� KH

KDG JDLQHG �G� D ZHHN� EXW WKHQ LQ UHQW KH KDG
ORVW �G� � LQ SRWDWRHV� LG�� LQ WHD� ��G�� DQG LQ EHHU
�G� SHU ZHHN� WKDW LV WR VD\� KH KDG VLQFH ����
EHHQ DEOH WR DIIRUG OHVV RI WKH WKUHH ODVW�PHQ
WLRQHG DUWLFOHV� 7KXV� WKH JDLQV ZRXOG DSSHDU WR

EHEUHDG� �G�� DQG PHDW� �G� SHU ZHHN� RU ��G�
DOWRJHWKHU� ZKHUHDV WKH ORVVHV DUH�UHQW� ��G��
SRWDWRHV� ��G�� WHD� �G� � EHHU �G�� DQG EUHDG�
�G�� RU ��T� DOWRJHWKHU� VR WKDW WKHUH ZRXOG VHHP

WR EH D PHWORVV RI �G� SHU ZHHN WR WKLV PDQ VLQFH
IUHH�WUDGH� 7KLV VKRXOG KDYH EHHQ PRUH IXOO\ H[
SODLQHG LQ WKH DUWLFOH� WKRXJK WKH ZKROH EHDULQJ RI

LW LQFOLQHV WR WKH VDPH UHVXOW� 0U� 0D\KHZ ZDV
LQTXLULQJ RI D PDQ ZKR PDGH VROGLHUV
 WURXVHUV
ZKDW KH KDG JDLQHG E\ IUHH�WUDGH� +H ZDV RQH

RI WKH YHU\ SRRU ZKR ZHUH WR EH VR PXFK EHQHILWHG
E\ WKH PHDVXUH� 0HDW KH QHYHUWDVWHG� DQG KLV
ZHHNO\ FRQVXPSWLRQ RI EUHDG ZDV WZR ORDYHV SHU
ZHHN� WKH VDYLQJ LQ ZKLFK ZDV �G� +LV ZDJHV
KDG QRW EHHQ GHFUHDVHG� QRU ZDV KLV ZRUN OHVV�

VR WKDW KH ZDV D FOHDU JDLQHU RI �G� LQ DERXW �V� D

ZHHN� RU ��G� LQ HYHU\ �V��G� RI KLV HDUQLQJV

,W ZRXOG DSSHDU WKDW WKRVH ZKR HDUQ DERXW ��V� D

ZHHN� DQG ZKRVHZDJHVKDYHQRW \HW EHHQUHGXFHG�
VDYH SHUKDSV �V� E\ WKH FKDQJH �VHH WKH DUWLFOH RQ

6WUHHW�2UGHUOLHV�� DQG WKRVH ZKRVH ZDJHV KDYH
EHHQ UHGXFHG DUH� RI FRXUVH� FRQVLGHUDEOH ORVHUV E\
WKH DOWHUDWLRQ� 7R WKH WUDGHVPDQ DQG FDSLWDOLVW�
KRZHYHU� ZKRVH SURILWV GHSHQG QRW� OLNH ZDJHV�
XSRQ WKH SULFH RI IRRG� WKH FKDQJH RI FRXUVH LV D

FOHDU JDLQ� HDFK SRXQG EHLQJ ZRUWK DW OHDVW D

JXLQHD� VLQFH IUHH WUDGH�

*
�

:� VD\V� 'R \RX PHDQ WR QRWLFH ૺ0HGLFDO
$VVLVWDQWV� LQ \RXU H[SRV« RI WKH ZRUNLQJ FODVVHV"
2XU WZLQ VLVWHUV� WRR� WKH *RYHUQHVVHV� FODLP D

VKDUH RI DWWHQWLRQ� , PD\ EH DEOH WR VXSSO\ \RX
ZLWK VRPHLQIRUPDWLRQ FRQFHUQLQJ WKH WZR75$'(5V�
0U� 0D\KHZ ZLOO EH KDSS\ WR KHDU IURP WKH

JHQWOHPDQ RQ ERWK VXEMHFWV�

6RPH UHDGHU�SHUKDSV�ZLOO DQVZHU WKH IROORZLQJ�
ૺ6LU�

ૺ:LOO \RX� RU DQ\ RI \RXU UHDGHUV� WHOO PH WR

ZKRP , FDQ GLVSRVH RI DQ\ TXDQWLW\ RI UDJV �DOO
VRUWV�� EUDVV� FRSSHU� OHDG� LURQ �FDVW DQG ZURXJKW��
KRUVH�KDLU� ZKDOHERQH� ERQHV� VNLQV �KDUHV
 DQG
UDEELWV
�� SDSHU �ZDVWH RI DOO VRUWV DQG VL]HV�� ,

VKRXOG WKLQN VRPHSHUVRQD EX\HU� IRU LQVWDQFH
ZRXOG WHOO PH� 0\ UHDVRQ IRU DVNLQJ LV WKLV

, SXUSRVH EX\LQJ VXFK DUWLFOHV IURP KDZNHUV DQG
RWKHUV� EXW EHIRUH , GR� , ZLVK WR EH DGYLVHG DV

WR WKH DPRXQW , FDQ UHDOL]H IRU WKHP� DQG IURP
ZKRP , FDQ JHW LW�

ૺ, VKRXOG PXFK SUHIHU EHLQJ DQVZHUHG SHU SRVW�
DQG ZRXOG JODGO\ SD\ WKH SRVWDJH RU UHPXQHUDWH
WKH LQGLYLGXDO IRU KLV WURXEOH� DQG LQFORVH P\
QDPH IRU WKDW SXUSRVH� ,I� KRZHYHU� WKH PHGLXP

RI \RXU SDJHV EH SUHIHUUHG� RU PRUH SUDFWLFDEOH�
OHW LW EH GRQH VR� WR ૺ1HZV $JHQW�ૻ
$Q\ OHWWHU DGGUHVVHG WR WKH ZULWHU RI WKH DERYH�

XQGHU FRYHU WR 0U� 0D\KHZ� VKDOO EH IRUZDUGHG
WR KLV DGGUHVV�

-� 0�� RI 6RXWKDPSWRQ� VD\V�
ૺ6LU�

ૺ+DYLQJ UHDG LQ \RXU QXPEHU RI ૺ/RQGRQ /D
ERXU� 	F�� IRU $XJXVW ��� 1R� ��� D VWDWHPHQW

RI WKH QXPEHU RI YHKLFOHV SDVVLQJ DQG UHSDVVLQJ
/RQGRQ %ULGJH HYHU\ KRXU WR EH ������� WKLQN
LQJ WKHUH PXVW EH VRPH PLVWDNH� , ZRXOG IHHO
REOLJHG E\ \RXU JLYLQJ WKH LQIRUPDWLRQ�ૻ
7KH LQIRUPDWLRQ ZDV JLYHQ RQ WKH DXWKRULW\ RI

0� '
$UFH\
V 5HSRUW WR WKH )UHQFK *RYHUQPHQW

RQ WKH URDGV RI /RQGRQ DV FRPSDUHGZLWK WKRVH RI

3DULV� ,W ZLOO EH VHHQ� E\ WKH WDEOH SULQWHG LQ

WKH SUHVHQW QXPEHU RI WKLV ZRUN� WKDW WKH DPRXQW
UHIHUUHG WR WZHOYH KRXUV LQVWHDG RI RQH�

7KH WZR IROORZLQJ OHWWHUV SURIIHU LQIRUPDWLRQ RQ

D PRVW LPSRUWDQW VXEMHFW� 7KH GLVWULEXWLQJ RI

FRPPRGLWLHV LV DOPRVW DV LPSRUWDQW DV WKH SURGXF
WLRQ RI WKHP� DQG DQ\ LQIRUPDWLRQ RQ WKH VXEMHFW
ZLOO EH PRVW DFFHSWDEOH� 0U� 0D\KHZ LV PXFK
REOLJHG WR KLV FRUUHVSRQGHQWV IRU WKHLU SURPLVHV
RI DVVLVWDQFH�

ૺ6LU�
ૺ,I \RX VKRXOG ILQG DQ\ GLIILFXOW\ LQ SURFXULQJ

LQIRUPDWLRQ UHVSHFWLQJWKH VRFLDO� PRUDO� DQG LQWHO
OHFWXDO FRQGLWLRQ RI WKH 'UDSHUV
 $VVLVWDQWV� ,
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VKRXOG EH PRVW KDSS\ WR JLYH \RX DQ\ DLG LQ P\
SRZHU� KDYLQJ EHHQ FRQQHFWHGZLWK WKH WUDGH WKH
JUHDWHU SRUWLRQ RI P\ OLIH�
LQ VRPH HVWDEOLVKPHQWV� WKH EDG OLYLQJ� VKDPHIXO
H[WRUWLRQV� DQG W\UDQQ\ LQ RWKHUV� KDYH VR ORQJ
EHHQ VXIIHUHG WR H[LVW� WKDW WKHLU PDJQLWXGH KDV
EHFRPHGLPLQLVKHG� DQG ZH UHVW FRQWHQWHG XQGHU
WKH ZRUVW IRUP RI RSSUHVVLRQ�ૻ
/HWWHU 1R� � UXQV�
ૺ6LU�

ૺ+DYLQJ UHDG \RXU YHU\ H[FHOOHQW ZRUN� WKH
/RQGRQ /DERXU DQG 3RRU� HYHU VLQFH LWV ILUVW SXE
OLFDWLRQ� , UHPHPEHU KDYLQJ VHHQ LQ VRPH RI WKH
EDFN QXPEHUV DQ LQWLPDWLRQ WR RQH RI \RXU FRU
UHVSRQGHQWV WKDW LW ZDV \RXU LQWHQWLRQ LQ FRXUVH RI

WLPH WR WUHDW RI WKDW FODVV RI WKH /RQGRQ ODERXU�
WKH 'UDSHUV� , DP P\VHOI D 'UDSHU
V $VVLVWDQW�
DQG KDYLQJ VRPHOLWWOH SUDFWLFDO NQRZOHGJH RI WKH
EXVLQHVV� , VKRXOG IHHO D JUHDW SOHDVXUH LQ JLYLQJ
\RX DQ\ LQIRUPDWLRQ RQ WKH VXEMHFW� DV IDU DV P\
NQRZOHGJH RI WKH SHFXOLDULWLHV RI WKH WUDGH JRHV�

LI \RX KDYH QRW DOUHDG\ FRPSOHWHG\RXU LQTXLULHV�
DQG LI ZKDW OLWWOH DVVLVWDQFH , FDQ UHQGHU \RX LQ

\RXU DUGXRXV XQGHUWDNLQJ LV ZRUWK\ RI \RXU DF
FHSWDQFH� , VKRXOG IHHO WKH JUHDWHVW SOHDVXUH LQ�� �|�V
FRQWULEXWLQJ P\ PLWH WR WKH LPPHQVH IXQGV RI

LQIRUPDWLRQ WKDW \RX KDYH FROOHFWHG� $ OHWWHU
DGGUHVVHG WR PH� RU DQ DQVZHU LQ WKH QH[W QXP
EHU RI \RXU 
/RQGRQ /DERXU DQG 3RRU� VWDWLQJ WKH
QDWXUH RI WKH LQIRUPDWLRQ \RX UHTXLUH RQ WKH VXE
MHFW� VKDOO PHHW ZLWK P\ HDUQHVW DWWHQWLRQ�
ૺ3�6�� , KDYH HQFORVHG RQH RI P\ HPSOR\HU
V

FDUGV� WR ZKRVH KRXVH� VKRXOG \RX ZULWH� \RX ZLOO
SOHDVH DGGUHVV IR

U

PH�ૻ
7KH LQIRUPDWLRQ UHTXLUHG XSRQ WKLV DQG� LQGHHG�

HYHU\ RWKHU WUDGH LV
�

��� WKH GLYLVLRQ RI ODERXU LQ

WKH WUDGH� FLWLQJ WKH QDWXUH RI WKH ZRUN SHUIRUPHG
E\ WKH GLIIHUHQW FODVVHV RI ZRUNPHQ� ��� WKH KRXUV

RI ODERXU� ��� WKH ODERXU PDUNHW� RU WKH PRGH RI

REWDLQLQJ HPSOR\PHQW� ��� WKH WRROV HPSOR\HG
DQG ZKR ILQGV WKHP� ��� WKH UDWH DQG PRGH RI

SD\ WR HDFK GLIIHUHQW FODVV RI ZRUNPHQ� GLYLGLQJ
WKH ZDJHV RU VDODULHV LQWR WZR FODVVHV�WKH ૺIDLUૻ
DQG WKH ૺXQIDLU�ૻ ��� WKH GHGXFWLRQV IURP WKH
SD\ LQ WKH IRUP RI ILQHV� ૺUHQWV�ૻ RU VWRSSDJHV RI

DQ\ NLQG� ��� WKH DGGLWLRQV WR ZDJHV LQ WKH VKDSH

RI SHUTXLVLWHV� SUHPLXPV� DOORZDQFHV� 	F�� ��� D

KLVWRU\ RI WKH ZDJHV RI WKH WUDGH� ZLWK WKH GDWHV

RI LQFUHDVH RU GHFUHDVH LQ WKH SD\� DQG WKH FDXVHV
WKHUHRI� ��� WKH EULVN DQG VODFN VHDVRQ RI WKH
WUDGH� ZLWK VWDWHPHQW RI WKH FDXVHV RQ ZKLFK WKH\
GHSHQG� DV ZHOO DV WKH QXPEHU RI H[WUD KDQGV
UHTXLUHG LQ WKH EULVN VHDVRQ DV FRPSDUHGZLWK WKH
VODFN� ���� WKH UDWH RI SD\ WR WKRVH ZKR DUH
ૺWDNHQ RQ ૻ RQO\ GXULQJ WKH EULVN VHDVRQ� ����
WKH DPRXQW RI VXUSOXV ODERXU LQ WKH WUDGH DQG WKH
FDXVH RI LW� ZKHWKHU IURP �D� RYHUZRUN� �E

�

XQGXH
LQFUHDVH RI WKH SHRSOH LQ WKH WUDGH� �F

�

FKDQJH
IURP \HDUO\ WR ZHHNO\ KLULQJV� �G� H[FHVVLYH HFR
QRP\ RI ODERXU� DV ૺODUJH V\VWHPૻ RI EXVLQHVV�

�H
�

LQWURGXFWLRQ RI ZRPHQ� ���� WKH EDGO\�SDLG
WUDGH�D� WKH KLVWRU\ DQG FDXVHV RI LW� �E
�

ZKDW

LV WKH FKHDS ODERXU HPSOR\HG� RU KRZ GR WKH
FKHDS ZRUNHUV GLIIHU IURP WKRVH ZKR DUH EHWWHU
SDLG� DUH WKH\ OHVV VNLOIXO� OHVV WUXVWZRUWK\� RU

FDQ WKH\ DIIRUG WR WDNH OHVV� GHULYLQJ WKHLU VXEVLVW�
HQFH IURP RWKHU VRXUFHV" �F

�
LV WKH EDGO\�SDLG

7KH GRPHVWLF FRPIRUWV WUDGHPDLQWDLQHG FKLHIO\ E\ WKH ODERXU RI DSSUHQ
WLFHV� ZRPHQ� 	F�� 	F�� �G� LV LW XSKHOG E\ PLG
GOHPHQ� ૺVZHDWHUV�ૻ RU WKH OLNH� �H

�

DUH WKH PHQ
LQMXUHG E\ GULYLQJ �WKDW LV

�

E\ EHLQJ PDGH WR GR

PRUH ZRUN IRU WKH VDPH PRQH\� RU E\ JULQGLQJ
�WKDW LV

�

E\ EHLQJ PDGH WR GR WKH VDPH RU PRUH
ZRUN IRU OHVV PRQH\�� RU DUH WKH\ LQMXUHG IURP D

FRPELQDWLRQ RI ERWK V\VWHPV" �I� ZKR DUH WKH
HPSOR\HUV SD\LQJ WKH ZRUVH ZDJHV�DUH WKH\
ૺFXWWLQJ PHQ�ૻ WKDW LV WR VD\�PHQZKR DUH UHGXFLQJ
WKH PHQV
ZDJHV DV D PHDQV RI VHOOLQJ FKHDS� RU DUH
WKH\ ૺJUDVSLQJ PHQ�ૻ ZKR GR LW PHUHO\ WR LQFUHDVH
WKHLU SURILWV� RU VPDOO FDSLWDOLVWV� ZKR GR LW LQ

RUGHU WR OLYH" 3URRIV VKRXOG EH JLYHQ RI DO
O

VWDWHG�
$FFRXQWV RI HDUQLQJV DQG H[SHQGLWXUH DUH RI WKH
JUHDWHVW LPSRUWDQFH� DOVR GHVFULSWLRQV RI PRGHV

RI OLIH DQG KDELWV� SROLWLFV� UHOLJLRQ� OLWHUDWXUH� DQG
DPXVHPHQWV RI WKH WUDGH � HVWLPDWHV RI WKH QXPEHU

LQ WUDGH ZLWK WKH SURSRUWLRQ EHORQJLQJ WR WKH EHWWHU
DXG WKH ZRUVH SDLG FODVV� DQG WKH TXDQWLW\ RI VXU
SOXV KDQGV� ,I DQ\ WUDGH DQG EHQHILW VRFLHW\� DQ

DFFRXQW RI LW ZRXOG EH GHVLUDEOH� LI QRW� ZKDW GR

PHQ� LQ FDVH RI VLFNQHVV"
$Q HPLQHQW DQWLTXDULDQ KDV NLQGO\ IRUZDUGHG

WKH IROORZLQJ LQ H[SODQDWLRQ RI WKH WHUP ૺUHUH
GRVVHV�ૻ +H VD\V�

ૺ'HDU 6LU�
ૺ7KLQNLQJ \RX PLJKW EH DQ[LRXV IRU DQ DQVZHU

WR \RXU UHUH�GRVV
 TXHU\� , KDYH KDG FRSLHG IURP
3DUNHU
V *ORVVDU\ RI $UFKLWHFWXUH VXFK SRUWLRQ

RI KLV H[SODQDWLRQ DV , WKRXJKW ZRXOG DQVZHU
\RXU SXUSRVH� Z

ૺ<RXUV WUXO\�|

7KH H[WUDFW LV KHUH DSSHQGHG�
ૺ5HUHGRV� GRVVHO�UHWDEOH� )U�� SRVWHUJXOH� ,WDO���

WKH ZDOO RU VFUHHQ DW WKH EDFN RI DQ DOWDU� VHDW�
	F�� LW ZDV XVXDOO\ RUQDPHQWHG ZLWK SDQHOOLQJ�
	F�� HVSHFLDOO\ EHKLQG DQ DOWDU� DQG VRPHWLPHV
ZDV HQULFKHG ZLWK D SURIXVLRQ RI QLFKHV� EXWWUHVVHV�
SLQQDFOHV� VWDWXHV� DQG RWKHU GHFRUDWLRQV� ZKLFK
ZHUH RIWHQ SDLQWHG ZLWK EULOOLDQW FRORXUV�
ૺ7KH RSHQ ILUH�KHDUWK� IUHTXHQWO\ XVHG LQ

DQFLHQW GRPHVWLF KDOOV� ZDV OLNHZLVH FDOOHG D
UHUHGRV�
ૺ,Q WKH GHVFULSWLRQ RI %ULWDLQ SUHIL[HG WR

+ROLQVKHGV ૺ&KURQLFOHV� ZH DUH WROG WKDW IRUP
HUO\� EHIRUH FKLPQH\V ZHUH FRPPRQ LQ PHDQ
KRXVHV� HDFK PDQ PDGH KLV ILUH DJDLQVW D UHUH
GRVVH LQ WKH KDOO� ZKHUH KH GLQHG DQG GUHVVHG KLV
PHDW�ૻ

7KLV LV DO
O YHU\ VDWLVIDFWRU\� 7KH RULJLQDO ZRUG

ZRXOG DSSHDU WR KDYH EHHQ GRVHO RU UHUH�GRVHO�
IRU .HOKDP� LQ KLV 1RUPDQ 'LFWLRQDU\�ૻ H[SODLQV
WKH ZRUG GRVHU RU GRVHO WR VLJQLI\ D KDQJLQJ RU

FDQRS\ RI VLON� VLOYHU� RU JROG ZRUN� XQGHU ZKLFK
NLQJV RU JUHDW SHUVRQDJHVVLW� DOVR WKH EDFN RI D

FKDLU RI VWDWH �WKH ZRUG EHLQJ SUREDEO\ D GH
ULYDWLYH RI WKH /DWLQ GRUVXP� WKH EDFN� 'RV� LQ

VODQJ� PHDQV D EHG� D ૺ GRVVLQJ FULEૻ EHLQJ D

VOHHSLQJ�SODFH� DQG KDV FOHDUO\ WKH VDPH RULJLQ��

$ UHUH�GRV RU UHUH�GRVHO ZRXOG WKXV DSSHDU WR

KDYH EHHQ D VFUHHQSODFHG EHKLQG DQ\WKLQJ� DQG�
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05� 0$<+(Z KDV WR DFNQRZOHGJH ZLWK WKDQNV
WKH UHFHLSW RI D OHWWHU IURP WKH 5HJLVWUDU�*HQHUDO�
7KH FRUUHFWLRQV VXJJHVWHG E\ KLP VKDOO EH PDGH�
DQG WKH UHVXOWV SULQWHG� DV VRRQ DV WKH QHFHVVDU\
LQIRUPDWLRQ FDQ EH REWDLQHG�

05� 0$<+(Z KDV WR DFNQRZOHGJH ZLWK WKDQNV
UHWXUQV IURP WKH SROLFH DXWKRULWLHV RI WKH XQGHU
PHQWLRQHG WRZQV DV WR WKH QXPEHU RI SURVWLWXWHV
DQG EURWKHOV LQ WKRVH ORFDOLWLHV�
&RYHQWU\�
%ODFNEXUQ�
:ROYHUKDPSWRQ�
2OGKDP�
:DUULQJWRQ�
'XUKDP�
6DGGOHZRUWK�
(FFOHVKDOO�
%LOVWRQ�
&KHVWHU�
0DFFOHVILHOG�
6WRFNSRUW�
'XQGHH�
+XGGHUVILHOG�

7KH VXEMRLQHG DUH WKH VSHFXODWLRQV RI D JHQ
WOHPDQ DV WR VRPH RI WKH DQWHFHGHQWV RI SURVWLWX
WLRQ�

ૺ /RQGRQ� � 1RY�� �����ૺ6LU�  �
ૺ+DYLQJ UHDG \RXU OHWWHU IURP :� *�� -XQ��

RI *ODVJRZ� SULQWHG LQ 1R� �� RI \RXU ZRUN RQ
/RQGRQ 3URVWLWXWHV� , FRQVLGHU WKDW LW PLJKW QRW
EH DPLVV WR JLYH \RX WKH UHVXOW RI P\ H[SHULHQFH
RI /RQGRQ GXULQJ WKH ODVW HOHYHQ \HDUV�ૺ, FRQVLGHU WKDW JLUOV� WKH GDXJKWHUV RI VPDOO
WUDGHVPHQ DQG EHWWHU FODVV RI PHFKDQLFV�JHW VH
GXFHG RIWHQHU IURP WKHLU JUHDW ORYH RI GUHVV� DQG
WKH HUURQHRXV GHVLUH WR EH WKRXJKW ODGLHV� &DVLQRV�
VLQJLQJ�URRPV� DQG WKHDWUHV� PRUH HVSHFLDOO\ WKRVH
RQ WKH 6XUUH\ VLGH� DUH IUHTXHQWHG QLJKWO\ E\
VFRUHV RI WKHVH JLUOV� DFFRPSDQLHG E\ WKHLU VZHHW
KHDUWV� ZKR DUH JHQHUDOO\ FOHUNV LQ FRXQWLQJ
KRXVHV� VKRSPHQ�DQG RWKHUV ZKR DUH RI QR RFFX
SDWLRQ� EXW RQO\ GUHVV ZHOO� $W WKRVH SODFHV D
GHVLUH RI JDLHW\ LV QRXULVKHG LQ WKHLU EUHDVWV� DQG
WKH JOLWWHU RI WKH ILQHU\ DURXQG WKHP FUHDWHV D
ORQJLQJ IRU VKRZ RI D OLNH QDWXUH� 5HIUHVKPHQWV�
RI FRXUVH� WKH\ PXVW KDYH� DQG WKHVH JHQHUDOO\
FRQVLVW RI HLWKHU ZLQH� JLQ�DQG�ZDWHU� RU RWKHU
VSLULWXRXV GULQNV� WR ZKLFK DW KRPH WKH\ DUH QRW
DFFXVWRPHG� DQG� FRQVHTXHQWO\� WKURXJK IDOVH
SHUVXDVLRQV� SURPLVHV RI FORWKHV� DQG WR EH WDNHQ
DJDLQ DQG DJDLQ WR WKHVH SODFHV RI DPXVHPHQW�
WKH PLQGV RI WKHVH JLUOV� LQIODPHG WKURXJK WKH
GULQN ZKLFK WKH\ KDYH EHHQ SDUWDNLQJ� EHFRPH
DQ HDV\ SUH\ WR WKH GHVLJQHU�
ૺ1RZ� ZKR LV WR EODPH PRVW� LQ FDVHVRI WKLV

NLQG , WKLQN GHFLGHGO\ WKH SDUHQWV� IRU DOORZ
LQJ GDXJKWHUV WRRPXFK OLEHUW\ RI LQWHUFRXUVH ZLWK
WKH PDOH VH[� 7KH SDUHQW VD\V� 0\ GDXJKWHU LV
QRZ ROG HQRXJK WR KDYH D EHDX� DQG RQH LV
SLFNHG� RU DOORZHG WR EH FKRVHQ� DPRQJVW D FODVV
UDWKHU VXSHULRU LQ FRQGLWLRQ WR WKHPVHOYHV� 7KH
JLUO KDV HYHU\ RSSRUWXQLW\ DIIRUGHG RI PHHWLQJ

KHU \RXQJ PDQ� DQG WKH FRQVHTXHQFHLV WKDW�
EHIRUH PDQ\ PRQWKV� WKH JLUO LV HLWKHU VHGXFHG� RU
ILQGV KHUVHOI VR XQKDSS\ DW KRPH WKDW VKH WKURZV
KHUVHOI LQWR WKH DUPV RI WKH ILUVW JHQWOHPDQ ZKR
ZLOO HQFRXUDJH KHU ORYH RI ILQHU\ DQG SOHDVXUH�
7KHUH DUH KXQGUHGV RI JLUOV LQ /RQGRQ� ZKR FDQ
EOXVK DQG ORRN DV PRGHVW DV D PDLG� ZKR DUH
QRWKLQJ EXW VO\ ZKRUHV� IRU WKH ORYH RI JDLHW\ DQG
GUHVV�
ૺ+RZ WKLV FDQ EH FXUHG� XQOHVV WKURXJK WKH

LQWHUYHQWLRQ RI SDUHQWV� , NQRZ QRW � EXW SHUKDSV
\RX� IURP KDYLQJ VR PDQ\ LQVWUXPHQWV DV \RX
PXVW UHTXLUH LQ WKH FRPSLODWLRQ RI D ZRUN OLNH
/RQGRQ /DERXU� PD\ REWDLQ NQRZOHGJH DQG H[
SHULHQFH HQRXJK WR SRLQW RXW D SUHYHQWLYH WR WKLV
JURZLQJ HYLO� ૺ, DP� 6LU�

ૺ<RXU REHGLHQW 6HUYDQW�
ૺ -� %�ૻ

ૺ3�6�� , PD\� RQ DQRWKHU RFFDVLRQ� UHQHZ P\
OHWWHU�ૻ

7KLV LV QHLWKHU WKH ILWWLQJ SODFH QRU WLPH IRU
H[SUHVVLQJ KRZ D SDUWLFXODU FRQGLWLRQ WHQGLQJ WR
SURGXFH D SDUWLFXODU UHVXOW FDQ EH SUHYHQWHG RU
DOOHYLDWHG� $OO WKDW FDQ EH DWWHPSWHG DW SUHVHQW 

LV
�

D VKRUW FULWLFLVP RQ WKH FRQWHQWV RI WKH DERYH
OHWWHU�

-� %�� LW ZLOO EH VHHQ�IDOOV LQWR WKH VDPH IDOODF\
DV WKH *ODVJRZ FRUUHVSRQGHQW�DVVXPLQJ WKDW JLUOV

DUH VHGXFHG WKURXJK IUHTXHQWLQJ &DVLQRV� VXUHO\
WKH WUXH UHQGHULQJ LV

�

WKDW WKH\ IUHTXHQW VXFK SODFHV
HLWKHU EHFDXVHWKH\ KDYH EHHQ DOUHDG\ VHGXFHG
DQG KDYH EHFRPHVKDPHOHVV� RU EHFDXVHWKH\ DUH

RI D VHGXFLEOHGLVSRVLWLRQ� ,V LW FRPSDWLEOH ZLWK
WKH FKDUDFWHU RI D PRGHVW JLUO� WR YLVLW D SODFH
ZKLFK VKH NQRZV LV UHVRUWHG WR E\ ZRPHQ RI ORRVH
FKDUDFWHU� DQG ZKLWKHU VKH LV DZDUH JHQWOHPHQ JR

RQO\ WR EHFRPHDFTXDLQWHGZLWK VXFK SHRSOH� DQG�
HYHQ VXSSRVLQJ KHU LQQRFHQFH OHG KHU WR VXFK D

SODFH �RI ZKLFK VWURQJ SURRI ZRXOG EH UHTXLUHG��
ZRXOG VKH QRW� LI UHDOO\ PRGHVW� DQG LI VKH KDG
QRW EHHQ SUHYLRXVO\ GHSUDYHG� REMHFW WR GDQFH
ZLWK PHQ ZKRVH DFTXDLQWDQFH VKH KDG IRUPHG
WKXV SURPLVFXRXVO\ ,W ZRXOG VHHP WKDW ZH
PLJKW DV ZHOO EHOLHYH WKDW D JLUO ZKR DFFRPSDQLHG

D PDQ WR D EURWKHO ZDV VHGXFHG E\ KLP� 7KDW
WKHUH DUH PDQ\ FDVHV RI KHDUWOHVV GHFHSWLRQ� QR

RQH FDQ KDYH WKH OHDVW GRXEW� EXW WKDW PRGHVW
PLQGHG ZRPHQ YLVLW &DVLQRV� DQG WKDW LW UHTXLUHV
PXFK SHUVXDVLRQ WR LQGXFH D \RXQJ ODG\ ZKR

LV LQ WKH KDELW RI IUHTXHQWLQJ WKHP WR DEDQGRQ
KHUVHOI WR YLFLRXV SUDFWLFHV� VXUHO\ QR PDQ RI FRP
PRQ VHQVHFDQ EHOLHYH� $V ZDV EHIRUH VDLG� JLUOV
ZKR JR WR VXFK SODFHV DUH VHGXFLEOH� DQG WKHUHIRUH
VHGXFHG� 1RU FDQ 0U� 0D\KHZ EHOLHYH WKDW LW LV

GLUHFWO\ D ORYH RI GUHVV DQG JDLHWY WKDW OHDGV WR

SURVWLWXWLRQ�
ZRPDQ
V FULPH� DQG WKH VDPHSURSHQVLW\ DV LQGXFHV
PHQ WR OLYH E\ WKLHYLQJ� FKHDWLQJ� RU EHJJLQJ� UDWKHU
WKDQ ODERXULQJ� GLVSRVHV WKH JHQHUDOLW\ RI ORRVH
ZRPHQ WR DGRSW SURVWLWXWLRQ DV D PRGH RI OLYHOL
KRRG� 7KH &RQVWDEXODU\ &RPPLVVLRQHUV� ZKR DUH
WKH RQO\ JHQWOHPHQ WKDW KDYH VFLHQWLILFDOO\ LQ
YHVWLJDWHG WKH FDXVHV RI FULPH� KDYH ODLG LW GRZQ�
IURP WKH WHVWLPRQ\ DQG H[SHULHQFH RI WKH PRVW

3URVWLWXWLRQ LV UHDOO\ DQG WUXO\
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48(5< EHJV WR NQRZ ZKDW LV WKH WUXH ZDJH
ODZ� VLQFH LW LV DVVHUWHGLQ /RQGRQ /DERXU DQG WKH

PLOOLRQ DQG D TXDUWHU VWHUOLQJ� WKHQ WKH WDLORUV�
EHLQJ WZHQW\�ILYH WKRXVDQG LQ QXPEHU� HDFK

/RQGRQ 3RRU� WKDW WKH ODZ RI VXSSO\ DQG GHPDQG ZRXOG UHFHLYH� RQ WKH DYHUDJH� ��O� LQ WKH FRXUVH
LV XQWUXH� 7R WHOO XV� KH VD\V� WKDW WKH WULEXWH
V\VWHP RI SD\PHQW IRU ODERXU VKRXOG EH WKH
PRGH RI UHPXQHUDWLQJ WKH RSHUDWLYH LV QRW WHOO XV
ZKDW LV WKH PRGH� DQG RI WKLV KH UHTXHVWV WR EH
LQIRUPHG�
7KH UDWH RI ZDJHV� 0U� 0D\KHZ UHSOLHV� LV

VLPSO\ WKH UDWLR RI WKH UHPXQHUDWLRQ RI WKH ODERXUHU
WR WKH TXDQWLW\ RI ZRUN SHUIRUPHGE\ KLP � RU

�
LQ

RWKHU ZRUGV� WKH ZDJH ODZ LV VLPSO\ DQG VHOI
HYLGHQWO\ WKDW WKH UDWH RI ZDJHV LV GLUHFWO\ SURSRU
WLRQDO WR WKH TXDQWLW\ RI ZRUN FRQVLGHUHG LQ FRQQHF
WLRQ ZLWK WKH TXDQWLW\ RI SD\� 7KH JURVV TXDQWLW\

RI ZRUN WR EH GRQH�GLYLGHG E\ WKH QXPEHU RI KDQGV

WR GR LW� JLYHV XV WKH DYHUDJH TXDQWLW\ RI WRUN DF
FUXLQJ WR HDFK ZRUNPDQ� DQG WKH JURVV VXP GH
YRWHG WR WKH SD\PHQW IRU VXFK ZRUN� GLYLGHG DJDLQ

E\ WKH QXPEHU RI KDQGV� JLYHV XV WKH DYHUDJH UH

PXQHUDWLRQ RI HDFK ZRUNPDQ� 7KH UDWLR RI WKH
TXDQWLW\ RI ZRUN GRQH WR WKH DPRXQW RI PRQH\ UH
FHLYHG LQ UHPXQHUDWLRQ IRU LW� LV WKH UDWH RI ZDJHV

RU JLYHQ DPRXQW RI SD\ IRU D JLYHQ DPRXQW RI
ODERXU� 7KLV LV YHU\ GLIIHUHQW IURP WKH ODZ RI VXSSO\
DQG GHPDQG� ZKLFK VD\V WKDW WKH UDWH RI ZDJHV LV

GHWHUPLQHG E\ WKH TXDQWLW\ RI ZRUN WR EH GRQH
DQG WKH QXPEHU RI KDQGV WR GR LW� ZKHUHDV� WKH
UHODWLRQ RI WKH KDQGV WR WKH ZRUN FDQ EXW UHJXODWH
RQH RI WKH QHFHVVDU\FRQGLWLRQV� YL]�� WKH DYHUDJH
DPRXQW RI WURUN DFFUXLQJ WR HDFK ODERXUHU� 7KH
DERYH ODZ LV

�

PRUHRYHU�YHU\ GLIIHUHQW IURP WKH RWKHU
IRUP RI WKH ZDJH ODZ RI WKH HFRQRPLVWV�ZKLFK GH
FODUHV WKDW WKH UDWH RI ZDJHV LV GHWHUPLQHG E\ WKH
SURSRUWLRQ EHWZHHQ WKH ODERXULQJ SRSXODWLRQDQG WKH
DPRXQW RI FDSLWDO GHYRWHG WR WKH UHPXQHUDWLRQ RI

WKHP� IRU WKLV FDQ EXW UHJXODWH WKH DYHUDJHDPRXQW

RI LQFRPH DFFUXLQJ WR HDFK ODERXUHU� +HQFH LW LV

PDQLIHVW� WKDW QHLWKHU RI WKHVH WZR GLIIHUHQW IRUPV

RI WKH ૺHFRQRPLFDOૻ ZDJH ODZ LV DORQH VXIILFLHQW

WR DFFRXQW IRU WKH UDWH RI ZDJHV� IRU� VLQFH WKH
UDWLR RI WKH ODERXUHU
V UHPXQHUDWLRQ GHSHQGV RQ

WKH SURSRUWLRQ WKDW WKH TXDQWLW\ RI ZRUN GRQH
E\ KLP EHDUV WR WKH DPRXQW RI LQFRPH UHFHLYHGE\
KLP LQ UHWXUQ IRU LW� LW IROORZV WKDW WKH WUXH ZDJH
ODZ PXVW EH VXIILFLHQW WR DFFRXQW IRU ERWK FRQGL
WLRQV� YL]�� WKH DYHUDJH TXDQWLW\ RI ZRUN DQG WKH
DYHUDJH TXDQWLW\ RI SD\� 7R LOOXVWUDWH WKLV SRVL
WLRQ� OH

W
XV VD\ WKDW WKH JURVVVXPDQQXDOO\ GHYRWHG

WR WKH SXUFKDVH RI FORWK LQ WKH PHWURSROLWDQ WDLORU
LQJ WUDGH LV WZR PLOOLRQV DQG D KDOI VWHUOLQJ� DQG
WKDW WKHUH DUH LQ /RQGRQ WZHQW\�ILYH WKRXVDQG
RSHUDWLYH WDLORUV HQJDJHG LQ PDNLQJ XS WKHVH
PDWHULDOV� 7KXV HDFK RSHUDWLYH ZRXOG KDYH� RQ

WKH DYHUDJH� ���O� ZRUWK RI FORWK WR IDVKLRQ LQWR
JDUPHQWV LQ WKH FRXUVH RI WKH \HDU� 7KLV LV DO

O

WKH ODZ RI VXSSO\ DQG GHPDQG FRXOG WHDFK XV
�

:KDW UHPXQHUDWLRQ HDFK ZRXOG UHFHLYH IRU WKLV
DPRXQW RI ZRUN LW FRXOG QRW WHOO XV� EHFDXVHWKH
IXQG RXW RI ZKLFK WKH ODERXUHUVDUHSDLG FRQVWLWXWHV

QR SDUW RI WKDW SDUWLFXODU IRUP RI WKH FDQRQ�
/HW XV� KRZHYHU� DVVXPH WKDW WKH JURVV VXP SDLG

LQ ZDJHV WR WKH /RQGRQ WDLORUV DPRXQWV WR RQH

RI WKH \HDU� 7KLV ZRXOG EH LQ FRQIRUPLW\ ZLWK
WKDW SKDVH RI WKH HFRQRPLFDO ODZ ZKLFK VD\V�
WKDW WKH SD\PHQW RI WKH ODERXUHUV LV HTXDO WR

WKH SURSRUWLRQ EHWZHHQ WKH VXP VHW DVLGH IRU WKHLU
UHPXQHUDWLRQ DQG WKH QXPEHU RI WKH ODERXULQJ
SRSXODWLRQ� 6WLOO LW LV HYLGHQW WKDW WKLV� OLNH WKH
FDQRQ RI VXSSO\ DQG GHPDQG� FDQQRW SRVVLEO\
GHWHUPLQH WKH UDWH RI ZDJHV� 7R DUULYH DW WKH
UDWLR RI WKH UHPXQHUDWLRQ WR WKH ZRUN ZH PXVW
VD\� DV ���� WKH YDOXH RI WKH FORWK WKDW HDFK
RSHUDWLYH KDV WR PDNH XS LQ WKH FRXUVH RI WKH
\HDU� LV WR ��O�� WKH VXP KH UHFHLYHV IRU VR GRLQJ�

VR LV ��V� WR OO�� ZKLFK LV WKH UDWH DW ZKLFK KH LV

SDLG IRU PDNLQJ XS HYHU\ VRYHUHLJQ
V ZRUWK RI

PDWHULDOV�
7KH UDWH RI ZDJHV� RU� VWULFWO\ VSHDNLQJ� WKH

UDWLR RI WKH UHPXQHUDWLRQ WR ODERXU� LV WKHQ HTXDO

WR WKH SURSRUWLRQ WKDW WKH VXP GHYRWHG WR WKH SXU
FKDVH RI PDWHULDOV EHDUV WR WKH VXP GHYRWHG WR WKH
SD\PHQW RI WKH ODERXUHUV� ,W LV

�

LQGHHG� D PHUH
H[DPSOH RI WKH ૺUXOH RI WKUHH�ૻ ,I WKH FLU
FXODWLQJ FDSLWDO RI D WUDGH RU D FRXQWU\ HTXDO
���������O�� DQG �������O� EH VSHQW XSRQ PDWH
ULDOV� DQG �������O� XSRQ ODERXU� WKHQ DV �������O�

� �������O� � � � O� � OO�� RU� LQ RWKHU ZRUGV� WKH
UDWH RI ZDJHV ZLOO EH ��V� IRU HYHU\ ��V� ZRUWK RI

PDWHULDOV RSHUDWHG XSRQ� ,I� RQ WKH RWKHU KDQG�
�������O� EH GHYRWHG WR WKH SXUFKDVH RI PDWHULDOV�
DQG RQO\ �������O� FRQVHTXHQWO\ EH OHIW IRU WKH
SD\PHQW RI WKH ODERXUHUV� WKHQ DV �������O� �

�������O� � � ��
�

� ���� WKDW LV WR VD\� WKH UDWH RI

ZDJHV LQ WKDW FDVH ZLOO EH WZR�WKLUGV OHVV� RU

�V� �G� IRU HYHU\ ��V� ZRUWK RI PDWHULDOV PDGH
XS� 7KHUH LV QR JDLQVD\LQJ WKLV IDFW� DQG \HW�
WKRXJK LW EH DOPRVW DV SODLQ DV WKH DOSKDEHW LQ D

FKLOG
V SULPHU� WKH HFRQRPLVWV KDYH EHHQ EOXQGHU
LQJ DO

O

WKHVH \HDUV LQ WKH GDUN� YRZLQJ DQG SUR
WHVWLQJ WKDW WKH UDWH RI ZDJHV GHSHQGV RQ WKH
SURSRUWLRQ WKDW WKH VXP VHW DVLGH IR

U

WKH SD\PHQW

RI ODERXU EHDUV WR WKH QXPEHU RI WKH ODERXUHUV�
ZKHUHDV WKH YHULHVW FORGKRSSHU FRXOG KDYH WROG
WKHP WKDW WKH UDWH RI ZDJHV PHDQVVLPSO\ WKH VXP
UHFHLYHG IRU VR PXFK ZRUN� RU� LQ RWKHU ZRUGV�
WKH UDWLR RI WKH UHPXQHUDWLRQ WR WKH ODERXU� DQG
FHUWDLQO\ QRW WR WKH QXPEHU RI SHRSOH� $ VFKRRO
ER\ ZRXOG EH ZKLSSHG IRU VXFK JURVV LJQRUDQFH RI

WKH ૺUXOH RI SURSRUWLRQ�ૻ 7KH (FRQRPLVWV
 UDWLR LV

DV IROORZV�૱$V WKH VXP GHYRWHG WR WKH SD\PHQW RI

ODERXU LV WR WKH QXPEHU RI WKH ODERXUHUV� VR LV WKH
UHPXQHUDWLRQ WRWKH ZRUN� EXW WKH ZRUN FDQQRW
SRVVLEO\ EH GHWHUPLQHG LQ DQ\ VXFK PDQQHU� VLQFH
WKDW WHUP LV LQ QR ZD\ UHODWHG WR WKH WHUP� QXP
EHU RI WKH ODERXUHUV� DQG WKHUH LV FRQVHTXHQWO\ QR
SURSRUWLRQ DW DOO LQ WKH PDWWHU� 7KH UDWLR RI WKH
ODERXUHUV WR WKH :DJH )XQG FDQ WHOO XV RQO\ WKH
VKDUH RI WKDW IXQG DFFUXLQJ WR HDFK RI VXFK ODERXU
HUV �DQG WKLV LW FDQ WHOO XV VROHO\ RQ WKHDVVXPSWLRQ
WKDW WKH IXQG LV HTXDOO\ GLVWULEXWHG� ZKLFK LW LV QRW��
DQG PRVW DVVXUHGO\ LW FDQ DIIRUG XV QR LQIRUPDWLRXV

DV WR WKH TXDQWLW\ RI ZRUN ZKLFK LV JLYHQ E\ HDFK



$16:(56 72 &255(6321'(97�6�

��

RI WKH ODERXUHUV LQ H[FKDQJH IRU WKH ZDJHV KH FRXUVHEH LPSRVVLEOH WRJLYH HPSOR\PHQWWR D JUHDWHU
UHFHLYHV� DQG ZKLFK� LQGHHG� LV WKH ZKROH DQG VROH
PHDQLQJ RI WKH UDWH RI ZDJHV� YL]�� WKH UDWLR EH
WZHHQ WKH DPRXQW RI WKH UHPXQHUDWLRQ DQG WKH
DPRXQW RI WKH ODERXU� ,W LV SRVLWLYHO\ PDUYHOORXV
KRZ D PDQ OLNH 6WHZDUW 0LOO FRXOG OHQG KLPVHOI
WR WKH SURSDJDWLRQ RI VXFK FKLOGLVKQHVV DV WKH
3RSXODWLRQ DQG &DSLWDO UXOH RI ZDJHV� ZKHQ RQH
PLQXWH
V WKRXJKW PXVW XWWHUO\ KDYH GHPROLVKHG
WKH GRJPDDW OHDVW LI WKHUH EH DQ\ WUXWK LQ
&RFNHU�
:DJH /DZ WKDW ZH DUH HQDEOHG WR FRPSUHKHQG WKH
GLIILFXOWLHV RI WKH WLPH� 7KH UDWLR RI UHPXQHUD
WLRQ WR ODERXU GHSHQGLQJ RQ WKH SURSRUWLRQ WKDW
WKH VXP GHYRWHG WR WKH SD\PHQW RI WKH ODERXUHUV
EHDUV WR WKH VXP GHYRWHG WR WKH SXUFKDVHRI PDWH
ULDOV� LW IROORZV WKDW DQ\WKLQJ ZKLFK WHQGV WR UHQ
GHU ODERXU PRUH SURGXFWLYH� RU� LQ RWKHU ZRUGV�
HQDEOHV ZRUNPHQ WR PDNH XS PRUH PDWHULDOV LQ D
JLYHQ WLPH� PXVW QHFHVVDULO\ WHQG WR WKH GHFUHDVH
RI ZDJHV� E\ FDXVLQJ D ODUJHU SRUWLRQ RI WKH FLUFX
ODWLQJ FDSLWDO RI WKH FRXQWU\ WR EH VSHQW RQ PDWH
ULDOV� DQG FRQVHTXHQWO\ D FRUUHVSRQGLQJO\ OHVV VXP
WR EH VSHQW RQ WKH ODERXUHUV� ,I E\ WKH LQYHQWLRQ
RI D PDFKLQH� RU WKH GLYLVLRQ RI ODERXU� ZH HQDEOH
WKH PHQ LQ D WUDGH WR GR GRXEOH WKH ZRUN LQ WKH
VDPH WLPH DV IRUPHUO\� WKHQ LW LV FOHDU WKHUH PXVW
EH WZLFH WKH VXP VSHQW XSRQ PDWHULDOV� DQG FRQVH
TXHQWO\ IRXU WLPHV OHVV FRPLQJ WR WKH ZRUNPHQ�
+HUH OLHV WKH JUHDW HYLO RI WKH WLPH� ZH DUH
PDNLQJ XS HYHU\ \HDU D JUHDWHU TXDQWLW\ RI PDWH
ULDOV� DQG WKXV KDYH OHVV DQG OHVV WR SD\ RXU ZRUN
SHRSOH� VR WKDW RXU IDFWRULHV DUHSHULRGLFDOO\ JOXWWHG
ZLWK SURGXFWV� ZKLOH WKH SURGXFHUV DUH LQ UDJV�
+RZ LV LW SRVVLEOH LQ DQ\ RWKHU ZD\ WR H[SODLQ
WKLV VWDUWOLQJ LQFRQVLVWHQF\ 7KH HFRQRP\RI OD
ERXU QHFHVVDULO\ LQYROYHV H[WUD H[SHQGLWXUH RQ
PDWHULDOV� DQG LW LV LPSRVVLEOH WR VSHQG D JUHDWHU
VXP XSRQ PDWHULDOV ZLWKRXW KDYLQJ D FRUUHVSRQG
LQJO\ OHVV VXP OHIW WR SD\ WR WKH ODERXUHUV� VR WKDW
WKH ZHDOWK\ EHFRPH PRUH DQG PRUH HQULFKHG DW
WKH H[SHQVH RI WKH SRRU� 7KH PRQH\ RI WKH ZHOO
WR�GR H[FKDQJHV IRU D JUHDWHU TXDQWLW\ RI FRPPR
GLWLHV� ZKLOH WKH ZRUNSHRSOH JHW D OHVV TXDQWLW\ RI
PRQH\ WR H[FKDQJH� 7ZLVW DQG WXUQ WKH PDWWHU
RYHU DV \RX SOHDVH� LW PXVW FRPH WR WKLV�૱ WKH
FLUFXODWLQJ FDSLWDO RI WKH FRXQWU\ LV GLYLVLEOH LQWR
WZR IXQGV� RQH GHYRWHG WR WKH SXUFKDVH RI PDWH
ULDOV� DQG WKH RWKHU WR WKH SD\PHQW RI WKH ODERXU
HUV HQJDJHG LQ PDNLQJ XS WKRVH PDWHULDOV� ,Q
FUHDVHWKH RQH DQG \RX PXVW FRUUHVSRQGLQJO\ GH
FUHDVH WKH RWKHU� IRU DV VXUH DV � DQG � HTXDO
�� VR GR � DQG �� KHQFH WR VSHQG KDOI DV
PXFK DJDLQ RI WKH FLUFXODWLQJ FDSLWDO RQ PDWHULDOV�
LV WR FKDQJH WKH UDWLR RI � DQG � LQWR � DQG ��
DQG WKXV� JLYLQJ WKH ODERXUHUV RQH�WKLUG PRUH
WR GR� OHDYH WKHP WZR�WKLUGV OHVV WR UHFHLYH IRU

LW� IR
U

DV ��������� HYHQ DV � � � � � � � $� ,Q

WKH VDPHPDQQHUHYHU\ GHFUHDVH RI ZDJHV FDQ RQO\
LQGXFH PRUH ZRUN E\ FDXVLQJ D JUHDWHU VXP WR EH

VSHQW RQ PDWHULDOV� DQG DQ LQFUHDVH LQ WKH QXP
EHU RI ODERXUHUV FDQ RQO\ WHQG WR UHGXFH ZDJHV E\

HQDEOLQJ WKH HPSOR\HUV WR KDYH D JUHDWHU TXDQWLW\

RI PDWHULDOV PDGH XS� IRU ZLWKRXW WKLV LW ZRXOG RI

,W LV VROHO\ E\ WKH OLJKW RI WKLV QHZ

QXPEHU RI ODERXUHUV�
%XW LW PD\ EH VDLG� JUDQWLQJ WKH WUXWK RI

WKH DERYH H[SRVLWLRQ� KRZ GRHV WKLV IRUP RI WKH
:DJH /DZ GLIIHU HVVHQWLDOO\ IURP WKH HFRQRPLFDO
GRJPD � 7KH DQVZHU LVLW GLIIHUV PRVW HVVHQ
WLDOO\� LQ QRW EHLQJ D QDWXUDO DQG QHFHVVDU\ODZ
FRQVHTXHQW XSRQ WKH RUGDLQHG VXFFHVVLRQ RI HYHQWV�
DQG LQ EHLQJ FRPSDUDWLYHO\ DQ DUELWUDU\ UHVXOW
GHSHQGHQW XSRQ WKH PHUHZLOO� WKH JUHHG� DPELWLRQ�

RU ZKDW \RX SOHDVH� RI WKH WUDGHU� ZKR� EHLQJ DEOH

WR DOWHU� LQ D JUHDW PHDVXUH� DV KH WKLQNV ILW
�

WKH
SURSRUWLRQ EHWZHHQ WKH VXP GHYRWHG WR WKH SXU

_ FKDVH RI PDWHULDOV DQG WKH VXP GHYRWHG WR WKH
SD\PHQW RI WKH ODERXUHUV� KDV LW WKXV LQ KLV SRZHU

WR YDU\ WKH UDWH RI ZDJHV DOPRVW DW SOHDVXUH�
%XW WKH PRVW HVVHQWLDO GLIIHUHQFH EHWZHHQ WKH

_ :DJH /DZ DV KHUH HQXQFLDWHG� DQG WKH :DJH

_ /DZ DV SURSRXQGHG E\ WK
H

HFRQRPLVWV� OLHV LQ

WKH UHPHGLHV IR
U

ORZ ZDJHV QHFHVVDULO\ SURFHHGLQJ
IURP WKH WZR�
$FFRUGLQJ WR WKH :DJH /DZ RI WKH HFRQRPLVWV

WKHUH FDQ EH EXW WZR PHDQV RI LPSURYLQJ WKH
ZDJHV RI D WUDGH��� E\ LQFUHDVLQJ WKH :DJH
)XQG� ��

�
E\ GHFUHDVLQJ WKH QXPEHU RI ODERXUHUV�

7KH LQFUHDVH RI WKH :DJH )XQG LV WR EH EURXJKW
DERXW HLWKHU E\ LQFUHDVHG DFFXPXODWLRQ RI ZHDOWK�

RU D GHFUHDVH RI WKH QXPEHU RI QRQ�SURGXFWLYH
FRQVXPHUV� 7KH GHFUHDVH RI WKH QXPEHU RI OD
ERXUHUV LV WR EH HIIHFWHGPDLQO\ E\ HPLJUDWLRQ�
%XW LI WKH :DJH /DZ DERYH SURSRXQGHG EH WUXH�

DQG WKH FDSLWDOLVW KDV UHDOO\ DQ DUELWUDU\ SRZHU
RYHU WKH UDWH RI UHPXQHUDWLRQ IRU ODERXU� WKHQ DUH
RWKHU UHPHGLHV UHTXLUHG�
7KH TXHVWLRQV ZKLFK 0U� 0D\KHZ KDV SUR

SRVHG DV EHLQJ LQH[SOLFDEOH E\ WKH HFRQRPLFDO
:DJH /DZ DUH� LW ZLOO EH VHHQ� HDV\ RI VROXWLRQ

E\ WKH ODZ KHUH HQXQFLDWHG� 7KH LQIOXHQFH

RI WUDGH VRFLHWLHV RQ ZDJHV� WKH SKHQRPHQD

RI WKH FDELQHW�PDNHUV DQG WKH FRWWRQ WUDGH�

DV WR WKH LQHUHDVH LQ WKH TXDQWLW\ RI ZRUN
�ZLWKRXW D FRPPHQVXUDWH LQFUHDVH LQ WKH QXPEHU

RI KDQGV�� EHLQJ DWWHQGHG E\ D GHFOLQH UDWKHU
WKDQ DQ LQFUHDVH RI WKH UDWH RI UHPXQHUDWLRQ� WKH

_ GHSUHFLDWLQJ HIIHFW RI WKH UHOLHI LQ DLG XQGHU WKH
ROG 3RRU /DZ� DQG WKH H[WUD VXP SDLG WR PDUULHG

_ ODERXUHUV� DV FRPSDUHG ZLWK VLQJOH PHQ� LQ WKH

_ DJULFXOWXUDO GLVWULFWV� DUH DO
O HDV\ RI VROXWLRQ RQ

WKH DVVXPSWLRQ RI DQ DUELWUDU\ :DJH /DZ �

ZKHUHDV� DFFRUGLQJ WR WKH HFRQRPLFDO QDWXUDO ODZ

RI 6XSSO\ DQG 'HPDQG� WKH\ DUH ULGGOHV� P\VWH
ULHV� DQG FRQWUDGLFWLRQV� FRQIRXQGLQJ HYHU\ XQ
SUHMXGLFHG PLQG�
0U� 0D\KHZ ZRXOG EH JODG WR UHFHLYH WKH

RSLQLRQV RI DQ\ JHQWOHPDQ ZKR PD\ WKLQN GLI�
_IHUHQWO\ IURP KLPVHOI RQ WKLV VXEMHFW� WKRXJK KH

PXVW UHTXHVW SHUVRQV DGYDQFLQJ DUJXPHQWV LQ

IDYRXU RI WKH HFRQRPLFDO ODZ� DQG DJDLQVW WKH RQH
KHUH SURSRXQGHG� WR UHIUDLQ IURP FLWLQJ WKH KDFN
PH\HGUHDVRQVDQG LOOXVWUDWLRQV RI WKH HFRQRPLVWV
ZLWK ZKLFK 0U� 0D\KHZ LV DOUHDG\ VXUIHLWHG�
$Q\ QHZ SRLQWV KH ZLOO EH WKDQNIXO IRU KDYLQJ
KLV DWWHQWLRQ GLUHFWHG WR�



$16:(56 72 &255(6321'(176�

W

7KH IROORZLQJ FRPPXQLFDWLRQ IURP D OLWHUDU\
JHQWOHPDQ UHTXLUHV QR FRPPHQW�

ૺ'HDU 6LU�ૺ, SHUFHLYH �LQ \RXU ��WK QXPEHU� D VWDWH
PHQW IURP DQ HPLQHQW DQWLTXDULDQ� WKDW ૺWKH RSHQ
ILUH�KHDUWK� IUHTXHQWO\ XVHG LQ DQFLHQW GRPHVWLF �
KDOOV� ZDV OLNHZLVH FDOOHG D UHUHGRV� 6XFK ZDV
WKH FDVH �D

V
, KDYH VHHQ LQ D ORFDO WRSRJUDSKLFDO

KLVWRU\� ZLWK D UHUHGRV
 QRZ WR EH VHHQ LQ WKH
H[WHQVLYH DQG EHDXWLIXO UXLQV RI WKH $EEH\ RI 6W�
$JDWKD� LQ WKH 1RUWK 5LGLQJ RI <RUNVKLUH� 7KH
LY\ QRZ KDQJV RYHU DQG SDUWLDOO\ FRQFHDOV WKLV
UHUHGRV� EXW LWV IRUP LV WROHUDEO\ SHUIHFW� DQG WKH L

VWRQHV DUH VWLOO FRORXUHG E\ WKH DFWLRQ RI WKH ILUH�
ZKLFK ZDV H[WLQJXLVKHG� , QHHG KDUGO\ VD\� E\

WKH FROG ZDWHU WKURZQ RQ VXFK SODFHV E\ +HQU\
9,,,� |

ૺ, DP� GHDU 6LU�
ૺ$ 5HDGHU IURP WKH %HJLQQLQJ��

(� )�� RI ,VOLQJWRQ� VD\V�૱
ૺ7KH ILUVW YROXPH RI /RQGRQ /DERXU DQG WKH

/RQGRQ 3RRU
 , KDYH KDG ERXQG XS� DQG OHWWHUHG _
VLPSO\� ૺ/RQGRQ /DERXU૱ 9RO� ��

� �
ૺ:LOO \RX EH JRRG HQRXJK WR LQIRUP PH KRZ, KDG EHWWHU QXPEHU WKH VHFRQG YROXPH RI WKDW

VXEMHFW� DQG WKH ILUVW RI WKDW RQ 3URVWLWXWLRQ� DV LW

DSSHDUV WKDW , VKRXOG KDYH FODVVHG WKH YROXPH
WKDW LV ILQLVKHG DV WKH ILUVW RI WKDW SDUWLFXODU GLYL
VLRQ RI WKH ZRUN�ૻ

7KH OHWWHULQJ RQ WKH EDFN RI WKH YROXPH VKRXOG
KDYH EHHQ� /R1L[RQ /$%RXI� $1' 7+( /21'21
3RRU675((7�)RON��:RO� �� 7KH QH[W YROXPH

LQ FRQQHFWLRQ ZLWK WKH VDPH FODVV ZLOO RI FRXUVH

EH VLPLODU� ZLWK WKH VXEVWLWXWLRQ RI 9RO� � IRU
9RO� �� ZKLOH WKH YROXPH XSRQ WKH 3URVWLWXWHV
VKRXOG EH ODEHOOHG� /R1'R1 /$%285 $1' 7+(
/R1'RQ 3RRU�7+RVH 7+$7 ZLOO 1R7 :RUN
&/$66 �૱35267,787(V�

-� $� :� �3RODQG�VWUHHW� ZLOO EH DQVZHUHG LQ

DQ HDUO\ QXPEHU� _

:� '
�

0
�

7KH PDQDJHU
V DQVZHU VKDOO EH

JLYHQ LQ WKH QH[W QXPEHU�

(� /H %� ZLOO EH ZULWWHQ WR SULYDWHO\� L

-� %� �:RROEHGLQJ 5HFWRU\� 0LGKXUVW� IRUZDUGV

D SRVW�RIILFH RUGHU IRU ���� ૺWR EH DSSOLHG DV 0U�
0D\KHZ PD\ WKLQN PRVW EHQHILFLDO WR WKH REMHFWV
RI KLV UHVHDUFKHV�ૻ _

$ SDPSKOHW ૺ2Q WKH 3RVLWLRQ DQG 3URVSHFWV

RI WKH 6FKRRO�$VVLVWDQW� E\ 7KRPDV 1
� +DPPHU�ૻ

KDV EHHQ UHFHLYHG� ,W FRQWDLQV FXULRXV GLVFORVXUHV

DV WR WKH WUHDWPHQW RI D FODVV ZKR DUH RI HVVHQWLDO
VHUYLFH WR WKH FRPPXQLW\� DQG ZKRVH UHPXQHUDWLRQ

LV RI WKH PRVW LQDGHTXDWH FKDUDFWHU� 7KH SDPSKOHW
ZLOO ZHOO UHSD\ SHUXVDO� HVSHFLDOO\ZLWK WKRVH ZKR
IHHO DQ LQWHUHVW LQ WKH FODVV�
0U� 0D\KHZ KDV WR WKDQN 'U� 7 IRU ૺWKH

7ZHOIWK $QQXDO 5HSRUW RI WKH /LYHUSRRO %HQHYR
OHQW 6RFLHW\ IRU 5HFODLPLQJ 8QIRUWXQDWH )HPDOHV�ૻ
$Q\ IXUWKHU LQIRUPDWLRQ RQ WKH VXEMHFW ZLOO EH RIVHUYLFH�
7KH FXULRXV OHWWHU IURP ૺD &OHUN LQ WKH &LW\ૻ

ZLOO EH LQVHUWHG DW WKH HDUOLHVW RSSRUWXQLW\� 0U�
0D\KHZ KDV QR ZLVK WR SU\ LQWR PDWWHUV RI

SULYDF\� EXW WKH FRPPXQLFDWLRQ ZRXOG EH PRUH
YDOXDEOH LI VRPH UHIHUHQFH FRXOG EH JLYHQ DV WR

WKH FUHGLELOLW\ RI WKH ZULWHU� 0U� 0D\KHZ GRHV
QRW VHHN WR NQRZ WKH QDPH RI KLV FRUUHVSRQGHQW

LQ D FDVH RI VR GHOLFDWH D QDWXUH� EXW PHUHO\ DVNV
IRU VRPH JXDUDQWHH WKDW WKH ZKROH VWRU\ LV QRW
SXUH ILFWLRQ�
:� -�� RI .HQGDOO� VKDOO KDYH D FRS\ RI WKH

TXHVWLRQV IRUZDUGHG WR KLP� 0U� 0D\KHZ LV

PXFK LQGHEWHG WR KLP IRU KLV FRXUWHV\� +LV
OHWWHU WRXFKLQJ 'LYRUFH VKDOO EH LQVHUWHG LQ DQ

HDUO\ QXPEHU�

5HWXUQV DV WR WKH QXPEHU RI SURVWLWXWHV KDYH

� UHFHLYHG� DQG DUH DFNQRZOHGJHG ZLWK WKDQNV�

_ IURP WKH SROLFHDXWKRULWLHV RI WK
H

IROORZLQJ WRZQV�
$EHUGHHQ�
([HWHU�
.LQJ
V /\QQ�

$ &RQVWDQW 5($'(5 SXWV D FXULRXV TXHVWLRQ�
+H VD\V�૱
ૺ&DQ \RX� RU DQ\ RI WKH QXPHURXV UHDGHUV RI

/RQGRQ /DERXU� H[SODLQ ZK\ D SROLFH PDJLVWUDWH
LV FDOOHG D EHDNI�

7KHUH DUH WZR H[SODQDWLRQV WKDW PD\ EH JLYHQ

DV WR WKH PHDQLQJ RI WKH VODQJ WHUP ૺEHDN�ૻ EXW
ERWK UHTXLULQJ SURRI� 7KH RQH LV

�

WKDW LQ DFFRU
GDQFH ZLWK WKH PHWDSKRULFDO RULJLQ RI PDQ\ RI

WKH ZRUGV LQ WKH VODQJ ODQJXDJH� WKH WHUP PD\
KDYH EHHQ IRUPHG IURP WKH EHDN EHLQJ WKH RUJDQ

RI VHL]LQJ RU DSSUHKHQVLRQ ZLWK ELUGV� DQG VR

KDYH EHHQ ZKLPVLFDOO\ DSSOLHG WR WKH IXQFWLRQDU\
FRQQHFWHG ZLWK WKH DSSUHKHQVLRQ RI FULPLQDOV�
7KH RWKHU GHULYDWLRQ LV UHIHUULEOH WR WKH SULQ

FLSOH ODLG GRZQ E\ 'U� /DWKDP� WKDW WKH ૺORZHU
RUGHUVૻ DUH WKH FRQVHUYDWRUV RI WKH 6D[RQ SDUW RI

WKH (QJOLVK ODQJXDJHD SRLQW ZKLFK DO
O

WKRVH
ZKR KDYH ORRNHG HYHQ VXSHUILFLDOO\ LQWR WKH FRQ
VWUXFWLRQ RI WKHLU QDWLYH WRQJXHZLOO UHDGLO\ DGPLW�
$VVXPLQJ WKHQ WKH ZRUG EHDN WR EH RI 6D[RQ RULJLQ�
ZH ILQG WKH $QJOR�6D[RQ WHUP EHDJ WR VLJQLI\�
DPRQJ RWKHU WKLQJV� D QHFNODFH RU RUQDPHQW WR
KDQJ DERXW WKH QHFN� D FROODU RI VWDWH � DQG ZKHQ
ZH UHPHPEHU WKDW LQ 6D[RQ WLPHV WKH DOGHUPHQ

_ ZHUH WKH VROH PDJLVWUDWHV �HDOGRUGRP PHDQV DX
WKRULW\� PDJLVWUDF\�� DQG WKDW SDUW RI WKH DOGHU
PHQ
V LQVLJQLD RI RIILFH FRQVLVWV RI D FKDLQ RU FROODU
VLPLODU WR WKLV EHDJ� WKH WUDQVLWLRQ EHFRPHV HDV\
IURP WKH HPEOHP RI WKH RIILFH WR WKH RIILFH RU

RIILFHU KLPVHOI� HYHQ DV WKH ૺJROG�VWLFN�LQ�ZDLW
LQJૻ LV WKH WLWOH JLYHQ WR WKH IXQFWLRQDU\ RFFXS\LQJ
WKDW SRVW� DQG WKH SROLFHPDQ LV FDOOHG D ૺEOXH
ERWWOH�ૻ IURP KLV EOXH XQLIRUP � DQG D VROGLHU D

ૺOREVWHU�ૻ IURP KLV UHG FRDW� +HQFH D EHDN
ZRXOG PHDQ VLPSO\ DQ DOGHUPDQ RU PDJLVWUDWH
GHFRUDWHG ZLWK D EHDJ RU JLOW FROODU� DV LQGLFDWLYH

RI WKH PDJLVWHULDO RIILFH� $V ZDV EHIRUH VWDWHG�
KRZHYHU� SURRI LV UHTXLUHG� DQG SHUKDSV VRPH
ૺFRQVWDQW UHDGHUૻ PD\ EH DEOH WR FLWH VRPHWKLQJ
WHQGLQJ HLWKHU WR FRQILUP RU VH

W

DVLGH WKH DERYH
VXJJHVWLRQ�
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ૺ:DOWKDP &URVV�
ૺ1RY� ��� �����

6LU� �
ૺ2EVHUYLQJ LQ \RXU /RQGRQ /DERXU RI WKH �WK�

DQ HQTXLU\ DV WR WKH GHULYDWLRQ RI WKH ZRUG PRW�, WDNH WKH OLEHUW\ RI PHQWLRQLQJ WKDW LW LV DQ ROG
)UHQFK ZRUG ZKLFK , FDQ RQO\ WUDQVODWH E\
 YXOYD� <RX ZLOO ILQG LW VR XVHG LQ WKH 0R\HQ
GH SDUUHQLU� VDLG WR EH ZULWWHQ E\ %HURDOG GH
:HUYLOOH� LQ ����� RU WKHUHDERXWV� ,W LV WKHUH VSHOW
ૺPRWWH� DQG WKH H[SUHVVLRQ LV VWLOO XVHG E\ WKH
)UHQFK DV DUJRW� RU VODQJ� IRU D SURVWLWXWH� DV ZHOO
DV LQ WKH RWKHU VHQVH�

ૺ, DP� 6LU�
ૺ<RXU REHGLHQW YHU\ KXPEOH 6HUYDQW�

ૺ(� &�ૻ

7KH DERYH GHULYDWLRQ IXOILOV DO
O

WKH UHTXLUHPHQWV

RI WKH GLDOHWLF SURFHVV� 7KH ,WDOLDQ FRJQDWH WHUP

LV ૺLO PR]]R�ૻZKLFK KDV WKH VDPHGRXEOH PHDQLQJ

DV WKH )UHQFK ૺPRWWH�ૻ $Q HPLQHQW SKLORORJLVW
VXJJHVWHG WKDW WKH (QJOLVK WHUP ૺQRWૻ PLJKW
EH FRQQHFWHG ZLWK WKH 1RUIRON ZRUG 0DXUWKHU� D

ZHQFK� EXW� RQ KHDULQJ WKH H[SODQDWLRQ RI (� &��
DGPLWWHG WKDW WKH PDWWHU PLJKW EH FRQVLGHUHG DV
VHWWOHG DW SUHVHQW�
2XU IULHQG :RUWHQNU¦PHU DWWHPSWV WR JLYH D

GLIIHUHQW RULJLQ WR WKH WHUP� GHDOLQJ UDWKHU ZLWK
WKH WHUP ૺPRUWૻ ZKLFK KH DSSHDUV WR FRQVLGHU

DV WKH VDPHZRUG DV ૺPRW�� EXW WKLV VHHPV UDWKHU
GRXEWIXO DW SUHVHQW�
ૺ7KH ZRUG� UHVSHFWLQJ WKH GHULYDWLRQ RI ZKLFK

\RX UHTXLUH WKH DVVLVWDQFH RI \RXU HW\PRORJLFDO
IULHQGV� DSSHDUV WR EH PRUW� DOWKRXJK FRPPRQO\
SURQRXQFHG PRW�
 1

� %DLOH\ KDV WKH ZRUG� EXW

KH GRHVQRW JLYH LWV HW\PRORJ\� DQG KH WKXV VWDWHV
LW� D PRUW� D GR[\� RU ZKRUH� &DQW� -XVW DERYH

OLH KDV WKH VDPH ZRUG� ૺD PRUW >DPRUW� )�@� D JUHDW
DEXQGDQFH� /LQFROQVKLUH� DQG� EHORZ� WKH SKUDVH
WR EORZ D PRUW ŁKXQWLQJ WHUP@ LV WR VRXQG D� � |

SDUWLFXODU DLU FDOOHG D QRUW� WR JLYH QRWLFH WKDW WKH
GHHU WKDW ZDV KXQWHG LV WDNHQ DQG LV NLOOHG RU

NLOOLQJ� 6KDNVSHUH KDV WKH ZRUG LQ WKH ODWWHU
VHQVH� LQ WKH :LQWHU
V 7DOH� DQG WKHQ WR VLJK DV


W ZHUH WKH PRUW R
 WKH GHHU�ૻ 7KH (QJOLVK GLF
WLRQDULHV� LQ JHQHUDO� RQO\ QRWLFH WKH ZRUG LQ WKH
ODWWHU PHDQLQJ� DQG LWV GHULYDWLRQ IURP PRUV
 LV

VXIILFLHQWO\ SODLQ� ,Q %DLOH\�)DKUHQNU¾JHU
V *HUPDQ
DQG (QJOLVK GLFWLRQDU\� WKH ZRUG LV IRXQG ZLWK WKH
*HUPDQ GHILQLWLRQ WKXV ૺPRUW �YRQ PRUV� GHU 6WRV]
LQV +¸IWKRUQ QDFK (UOHJXQJ HLQHV +LUVFKHV� GLH
0HQJH� GHU +DXIH �,VO� PDUJU�� HLQ GU«M¦KULJHU
/DFKV� YRONVSU� :HLEVELOG� 'LUQH� 0¦GFKHQ�
$QJOLFH� GHULYHG IURP ZZ�UV�WKH EODVW LQ D KXQWHU
V
KRUQ DIWHU WKH GHDWK RI D VWDJ� DEXQGDQFH �,FH
ODQGLF� PDUJU�� D WKUHH�\HDU�ROG VDOPRQ� SRSX
ODUO\� D ZRPDQ� D ZHQFK� D JLUO� 7KLV LV DOO , FDQ
PDNH RXW IURP WKH GLFWLRQDULHV DW P\ FRPPDQG�
DQG LW GRHV QRW DPRXQW WR PXFK� EXW WKH VDPHZRUG
ZLWK D GLIIHUHQW PHDQLQJ� GHULYHG IURP WKH )UHQFK
ૺDPRUW� DV DERYHPHQWLRQHG�DFFRUGLQJ WR 1
� %DLOH\�
DIIRUGV� , WKLQN� VRPH FOXH WR WKH ZRUG LQ TXHV
WLRQ�
ૺ,W DSSHDUVYHU\ SUREDEOH WKDW ૺPRUW LV D FRQ

WUDFWLRQ RI D GLPLQXWLYH RI DPRU RU DPRXU� ZH
KDYH WKH GLPLQXWLYH LQ )UHQFK� LQ ૺDPRXUHWWH�

DQG LQ ,WDOLDQ LV ૺDPRUD]]R� WKH OHWWHU W EHLQJ
LQYROYHG LQ ERWK RI WKHP �>QRW VR

�

WKH\ DUH WZR
GLIIHUHQW DIIL[HV@� ૺWKH DGGLWLRQ RI W WR U LV DOVR
HW\PRORJLFDOO\ UHJXODU� DV 0R|UH� IURP 0£JRV�
GHDWK� DQG WKH FXWWLQJ RII RI WKH D DW WKH
EHJLQQLQJ LV D FRPPRQ FDVH� DV LQ *UHHN D]Y««D�
IRU 
DJJY«D� RU (QJOLVK PHQG IRU DPHQGૻ >D

LV D SUHIL[@� ૺZH KHUH DOVR UHWDLQ WKH PHDQ
LQJ RI WKH ZRUG� $ PRXUHWWH
 LV WKXV GHILQHG LQ

/DXGDLV
V )UHQFK GLFWLRQDU\ ૺGLPLQXWLI G
DPRXU�
$WWDFKHPHQW SDVVDJHU HW VDQV JUDQGH SDVVLRQ� LO

D WRXMRXUV TXHOTXH DPRXUHWWH�
 7KH )UHQFK FRXU
WH]DQV FDOO WKHPVHOYHVૺILOOHV G
DPRXU
 DQG , WKLQN
ZH PXVW ORRN LQ WKLV GLUHFWLRQ IRU WKH GHULYDWLRQ

RI PRUW UDWKHU WKDQ WR PRUV RU DQ\ RI LWV LQIOHF
WLRQV� IRU WKHUH VHHPV QR VXFK QHFHVVDU\ FRQQH[LRQ
EHWZHHQ GHDWKDQG KDUORWU\� DV WKHUH GRHV EHWZHHQ
ORYH DQG WKH VH[HV�ૻ >7KH WZR ZRUGV� KRZHYHU�
KDYH HYLGHQWO\ GLIIHUHQW RULJLQV�@ૺ,� DW ILUVW� WKRXJKW WKDW WKH QDPH PRUW PLJKW

EH D SURSHU QDPH� DQG KDYH VRPH VXFK RULJLQ DV

WKH DSSHOODWLRQ &\SULDQV
 FRPPRQO\ JLYHQ WR WKH
Q\PSKV RI WKH SDY«� EHFDXVH 9HQXV ZDV WKH
&\SULDQ JRGGHVV� ZKRVH ILUVW WHPSOH ZDV LQ WKH
LVODQG RI &\SUXV� 0RUWD ZDV WKH QDPH JLYHQ E\

VRPH WR RQH RI WKH 3DUFDH� 7KH *UHHNV FDOOHG WKH
3DUFDH 0RUHDX�)DWHV� KHQFH� PRUWD � DQG ZKHQ

Z
H

EHDU LQ PLQG WKDW WKH 3DUFDHZHUH WKH GDXJKWHUV
RI 1RZ DQG (UHEXV �QLJKW DQG GDUNQHVV�� WKHUH

GRHV VHHP D JURXQG IR
U

FRQMHFWXULQJ WKDW WKH QDPH
PLJKW KDYH VR DULVHQ� ,� KRZHYHU� LQFOLQH WR WKH
RWKHU HW\PRORJ\�
ૺ%\�WKH�E\ \RX KDYH IDOOHQ LQWR D OLWWOH HUURU�

S� ���� YRO� LL�� MDUGLQ
 LV QRW WKH URRW RI RXU
JDUGHQ�
 EXW JDUWHQ� *HUP�� LV WKH URRW RI ERWK�
3XGGLQJ LV GHULYHG IURP %RXGLQ� QRW 3RXGLQ�

ૺ<RXUV REHGLHQWO\�
ૺ:R57(155$0(5�

ૺ*UD\
V ,QQ�ૻ

FRJQDWH RI WKH (QJOLVK JDUGHQ WKDQ LWV URRW� ZKLFK

LV IURP WKH 6D[RQ JHDUG� D \DUG� HQFORVXUH� ZKHQFH
RUW�JHDUG DQG Z\UW�JHDUG� DQG RXU RUFKDUG� Z\UW
VLJQLI\LQJ D URRW RU KHUE� DQG Z\UW�JHDUG� D JDUGHQ

RU \DUG IRU IUXLW �/DW� KRUW�XV�� 7KH WHUP SRZGLQ�
ZDV FLWHG DV WKH PRGHUQ IRUP RI WKH ROG WHUP
ERXGLQ� 7KH WHUP PRUW DSSHDUV WR EH VWLOO RI

GRXEWIXO RULJLQ� 7KH GHULYDWLRQV DERYH JLYHQ DUH
LQJHQLRXV� EXW IDU IURP VDWLVIDFWRU\�

7KH VXEMRLQHG� IURP *
� +�� LV HW\PRORJLFDO�

ૺ:LWK UHJDUG WR WKH GHULYDWLRQ RI WKH SKUDVH
WKDW
V WKH WLFNHW
 �1R� ���� , YHQWXUH WR UHPDUN
WKDW , KDYH DOZD\V XQGHUVWRRG WKH FRPSOHWHSKUDVH

WR EH ૺWKDW
V WKH WLFNHW IRU VRXS�
 ,I P\ UHDGLQJ

EH WKH RULJLQDO RQH� WKLV VODLJ� SHUKDSV� KDV QRW

VR UHILQHG DQ RULJLQ DV \RX VXJJHVW� SUREDEO\ VRPH
RQH FDQ WHOO XV WKH GDWH RI LWV LQWURGXFWLRQ� %\
WKH ZD\� DERXW SUHVHUYLQJ WKH ZUDSSHUV RI \RXU
ZRQGHUIXO ZRUN� WKH 1RWLFHV WR &RUUHVSRQGHQWV
DUH IDUYHU\ IDUWRR JRRG WR EH ORVW� DQG WR

ELQG XS \RXU WLWOH�SDJH DQG WKH DGYHUWLVHPHQWV
ZLOO JLYH WKH ERRN� ZKHQ FRPSOHWH� D YHU\ DZN
ZDUG DSSHDUDQFH� &DQ QRW \RX GR VRPHWKLQJ WR

REYLDWH WKLV ODWWHU IHDWXUH�ૻ

_

|�|�|�|� � 
7KH )UHQFK MDUGLQ ZDV JLYHQ UDWKHU�DV�WKH
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:RUWHQNUDPHU ZULWHV�૱
ૺ$V , FDQ� , WKLQN� DQVZHU WZR TXHVWLRQV DW

RQFH LQ D VDWLVIDFWRU\ PDQQHU� YL]�� WKH RULJLQ RI
WKH ZRUG +DEHUGDVKHU
 DQG WKH PHDQLQJ RI WKH
'D\OLH 2UDWRXU�
 , DJDLQ RIIHU P\ PLWH WR WKH
YDOXDEOH LQIRUPDWLRQ FRQWDLQHG LQ \RXU LQWHUHVWLQJ
SXEOLFDWLRQ� ,Q D IRRW QRWH WR P\ IRUPHU OHWWHU
RQ WKH ZRUG KDEHUGDVKHU� \RX LQTXLUH :KDW LV
D EHUGDVK � $V , FRXOG JLYH QR IXUWKHU HOXFLGDWLRQ
RI LW WKDQ P\ OHWWHU FRQWDLQHG RQ WKH DXWKRULW\ RI
WKH *HUPDQ 'LFWLRQDU\ RI %DLOH\� DQG )DKUHQ
NU¾JHU� YL]�� D QHFNHUFKLHI� IRUPHUO\ ZRUQ �HLQH
HKHPDODJH+DOVWXFKDUW�� , GLG QRW IXUWKHU WURXEOH
\RX� WKH PRUH HVSHFLDOO\� DV , FHUWDLQO\ KDG QRW
IROORZHG GLDOHFWLF RU DQ\ RWKHU VFLHQWLILF PRGH
RI GHULYDWLRQ� FRQFHLYLQJ WKDW WKRVH PHDQV KDG
EHHQ SUHYLRXVO\ WULHG XQVXFFHVVIXOO\� DQG WKDW
WKH GHULYDWLRQ PXVW EH ORRNHG IRU LQ VRPH VXFK
FRUUXSWLRQV RI VRXQG DV KRFXV SRFXV� IURP KRF

HV
W

FRUSXV� ,Q WXUQLQJ RYHU� KRZHYHU� WKH SDJHV

RI 1
� %DLOH\
V 'LFWLRQDU\� , VWXPEOHG XSRQ WKH

ZRUG 7DWFK� D VRUW RI IDVWHQLQJ� D ORRS RU
EXWWRQ� 	F�� DQG LW RFFXUUHG WR PH WKDW WKH DQVZHU

WR \RXU TXHVWLRQ� ZKDW LV D EHUGDVK W| ZDV KHUH
VROYHG� DQG WKDW WKH WUXH PHDQLQJ RI EHUGDVK

LV D EHDUG�WDWFK� WKDW LV
�

D EHDUG�WLH� VRPHWKLQJ
WLHG XQGHU WKH EHDUG� RU� LQ RWKHU ZRUGV� D QHFNHU
FKLHI� 7KLV DJUHHVZLWK WKH GHILQLWLRQ LQ %DLOH\ DQG
)DKUHQNU¾JHU
V 'LFWLRQDU\� WKH (QJOLVK�*HUPDQ
SDUW RI ZKLFK LV VR H[FHOOHQW WKDW , FDQQRW IRU

D PRPHQW VXSSRVH WKH GHULYDWLRQ WR EH IDQFLIXO�
7KH FKDQJH IURP EHDUG�WDWFK LQWR EHUGDVK
 GRHV
QRW YLRODWH DQ\ UXOH RI HW\PRORJ\� DQG LI , KDYH

DW ODVW VHW WKH RULJLQ RI WKH ZRUG KDEHUGDVKHU

DW UHVW� LW LV VRPHZKDW FXULRXV WKDW WKH ODGLHV

JLUGOH DQG WKH JHQWOHPHQ
V QHFNFORWK VKRXOG KDYH
JLYHQ QDPHV WR WKH +DEHUGDVKHU
V DQG *LUGOHU
V
&RPSDQLHV RI WKH FLW\ RI /RQGRQ�
ૺ$V UHJDUGV WKH 'D\OLH 2UDWRXU� LW LV PHUHO\

D IRUP RI SHWLWLRQ� DV RQH RI \RXU FRUUHVSRQGHQWV
VXJJHVWV� LW LV QHDUO\ GLVXVHG� EXW , KDYH ZLWKLQ
WKH ODVW \HDU VHHQ D ELOO LQ WKH ,ULVK &RXUW RI

&KDQFHU\� EHJLQQLQJ LQ WKH ROG IRUP <RXU VXS
SOLDQW DQG GDLO\ RUDWRU VKHZHWK XQWR \RXU /RUG
VKLS� ,Q (QJODQG WR WKLV GD\� WKH ELOOV EHJLQ�
<RXU RUDWRU VKHZHWK�

ૺ<RXU REHGLHQW 6HUYDQW�
ૺ:R57(1.5$0(5�

ૺ*UD\
V�,QQ�ૻ
7KH DERYH GHULYDWLRQ RI EHUGDVK LV XQIRUWX

QDWHO\ QHLWKHU GLDOHFWLF QRU KLVWRULF� EXW SXUHO\
FRQMHFWXUDO�ૻ ,Q WKLV PDQQHU� ZLWK WKH H[HUFLVH

RI WKH OHDVW LQJHQXLW\� DOPRVW DQ\ RULJLQ PD\ EH

DVFULEHG WR ZRUGV� :KHQ :RUWHQNUDPHU ILQGV
WKH ZRUG ૺEHUGDVKૻ LQ D IRUHLJQ WRQJXH� GLI�
IHUHQWO\ VSHOW� EXW ZLWK WKH OHWWHUV FKDQJHG DFFRUG
LQJ WR WKH 3KRQHWLF &DQRQV ODLG GRZQ E\ *ULPP
DQG %RSS� DQG PHDQLQJ OLWHUDOO\ D QHFNHUFKLHI�
WKHQ ZLOO KH KDYH WURXEOHG KLPVHOI WR VRPHSXU
SRVH� DV LW LV
�

KH LV TXLWH DW VHD� %HUGDVK DQG
EHDUG�WDVK� RU EHDUG�WLH� IRU PHFNFORWK� LV YHU\

PXFK LQ WKH ૺNLQJ -HUHPLDKૻ VW\OH RI SKLORORJ\�
7KH KLVWRULF HYLGHQFH FRQFHUQLQJ WKH PHDQLQJ RI

WKHSKUDVHૺGD\OLH RUDWRXUૻ LV RI D GLIIHUHQW QDWXUH�
EHLQJ DW RQFH H[SODQDWRU\ DQG VRXQG�
7KH VXEMRLQHG LV IURP D ZRUNLQJ WDLORU� ZKR

VHQGV DQ DFFRXQW RI KLV ZDJHV DQG H[SHQGLWXUH
IRU VHYHUDO \HDUVVWDWLVWLFV ZKLFK DUH RI WKH
XWPRVW SRVVLEOH LPSRUWDQFH� HVSHFLDOO\ ZKHQ WKH
ZULWHU DFFRPSDQLHV WKHP ZLWK YRXFKHUV IRU KLV
FUHGLELOLW\� ,W ZHUH LQGHHG WR EH ZLVKHG WKDW DOO
WUDGHV ZRXOG GR WKH VDPH � IRU LW LV RQO\ LQ WKLV
ZD\ WKDW DQ\ SURRI DV WR ZDJHV FDQ EH DUULYHG

DW
�

$ ZRUNPDQ
V DFWXDO ZHHNO\ ZDJHV DUH RIWHQ

VR GLIIHUHQW IURP KLV QRPLQDO ZHHNO\ ZDJHV� DQG
KLV FDVXDO UHFHLSWV SHU ZHHN IUHTXHQWO\ FRQVLGHU
DEO\ OHVV WKDQ KLV FRQVWDQW LQFRPH� ZKLOH WKH
JDLQV RI D SDUWLFXODU LQGLYLGXDO FDQQRW SRVVLEO\
IRUP D FULWHULRQ RI WKH JHQHUDO HDUQLQJV RI WKH
ZKROH WUDGH� VR WKDW LW LV VROHO\ E\ WKH FROOHFWLRQ

RI D ODUJH QXPEHU RI IDFWV DQ\ DFFXUDWH DQG FRP
SUHKHQVLYH UHVXOW FDQ EH REWDLQHG� 7KHUH DUH QR

OHVV WKDQ VL[ GLIIHUHQW NLQGV RI ZDJHV LQ HYHU\
WUDGH� DQG LW LV DEVROXWHO\ HVVHQWLDO WKDW HDFK EH

GLVWLQJXLVKHG IURP WKH RWKHU� 7KH WZR ILUVW NLQGV
UHIHU WR D PDQ
V ZHHNO\ ZDJHV� 7R DVFHUWDLQ D

PDQ
V DFWXDO ZHHNO\ ZDJH� ZH GHGXFW DOO ILQHV
DQG VWRSSDJHVIURP KLV QRPLQDO ZHHNO\ ZDJH� RU

HOVH ZH DGG WR LW DO
O SHUTXLVLWHV� DOORZDQFHV� DQG

WKH OLNH � WKH QRPLQDO ZDJH EHLQJ ZKDW KH LV

VDLG WR UHFHLYH SHU ZHHN IRU KLV ODERXU� DQG WKH
DFWXDO ZKDW KH UHDOO\ GRHV UHFHLYH IURP KLV HP
SOR\HU� 7R DUULYH DW D PDQ
V FRQVWDQW �RU DYHUDJH
FDVXDO� ZDJH� ZH PXVW PXOWLSO\ KLV DFWXDO ZHHNO\
ZDJH E\ WKH QXPEHU RI ZHHNV KH KDV EHHQ
HPSOR\HG� DQG GLYLGH E\ �� �WKH WRWDO QXPEHU RI

ZHHNV WKURXJKRXW WKH \HDU�� $ PDQ ZKRVH
DFWXDO ZHHNO\ ZDJHV DPRXQW WR �Ł�� DQG ZKR LV

FDVXDOO\ HPSOR\HG IRU VL[ PRQWKV LQ WKH \HDU�
ZLOO KDYH KDG RQO\ ��V� IR
U

D FRQVWDQW �R
U

DYHUDJH
FDVXDO� ZDJH WKURXJKRXW WKH \HDU� 7KH JHQHUDO
ZDJH RI D WUDGH LV WR EH DUULYHG DW VROHO\ E\
GLYLGLQJ WKH JURVV DPRXQW SDLG IRU ODERXU LQ WKH
FRXUVH RI WKH \HDUILUVW� E\ WKH HQWLUH QXPEHU RI
ODERXUHUV� DQG� VHFRQGO\� E\ WKH WRWDO QXPEHU RI

ZHHNV LQ WKH \HDU� 7KH EHWWHU SDLG MRXUQH\PHQ
WDLORUV PD\ HDUQ� RQ DQ DYHUDJH� ��

�
D ZHHN WKH

\HDU WKURXJK � IXOO\ HPSOR\HG DQG FDVXDO PHQ DV

ZHOO� DQG WKH VORS�WDLORUV� ��V� D ZHHN� DQG WKXV
WKH JHQHUDO ZDJHV� DV FRQWUDGLVWLQJXLVKHG IURP
WKH LQGLYLGXDO� ZLOO EH ��V� SHU ZHHN� ,W LV

KLJKO\ QHFHVVDU\ IRU D ULJKW XQGHUVWDQGLQJ RI WKH
ZDJH TXHVWLRQ WKDW HDFK IRUP RI ZDJH EH GLV
WLQJXLVKHG� IRU RQH NLQG RI ZDJH LV QR JXLGH WR

WKH RWKHU�

ૺ'($5 6,5�
ૺ5HDGLQJ LQ \RXU ZRUN� /RQGRQ /DERXU�ૻ

1R� ��� DQ DFFRXQW RI ZDJHV E\ 5� +
� �WKRXJK ,

GR QRW TXLWH OLNH WKH ZD\ KH DYHUDJHV LW� EXW
ZKLFK VXSSOLHV VRPH LQIRUPDWLRQ DV IDU DV LW

JRHV�� , EHJ OHDYH WR VHQG \RX DQ DFFRXQW RI

PLQH� DV MRXUQH\PDQ WDLORU� IRU WKH ODVW WHQ \HDUV�
WKH WLPH , KDYH EHHQ PDUULHG �P\ ZHGGLQJ�GD\
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ZDV 'HF� ��� ������ :H KDYH QRZ IRXU FKLOGUHQ�
DQG ZH KDYH EXULHG RQH� 0\ ZLIH GRHV QRWKLQJ
WRZDUGV D OLYLQJ H[FHSW ORRN DIWHU WKH IDPLO\�
ZKLFK , FRQVLGHU LV TXLWH SOHQW\� , FDPH WR
/RQGRP RQ 1RY� �� ����� DQG ZHQW WR ZRUN DW
P\ SUHVHQW HPSOR\HU
V� )HE� ��� ����� ZKHUH ,
KDYH ZRUNHG HYHU VLQFH �H[FHSW ILYH PRQWKV DW
WKH HQG RI ����� ZKHQ , ZDV LQ 3DULV�� , KDYH
DOZD\V PDGH LW D UXOH IURP WKH WLPH , FRPPHQFHG
DV MRXUQH\PDQ WRNHHS DQ DFFRXQW RI P\ HDUQLQJV�
DQG WKH SULQFLSDO LWHPV RI H[SHQGLWXUH� VR \RX
PD\ UHO\ RQ WKHLU DFFXUDF\� LI \RX UHTXLUH SURRI
\RX FDQ FDOO RQ PH DQ\ 6XQGD\ HYHQLQJ� DQG ,
VKDOO IHHO JUHDW SOHDVXUH LQ VKRZLQJ \RX WKH ZD\, NHHS P\ DFFRXQWV� :LWK UHVSHFW WR EHHU� 	F��
LQ WKH RWKHU VKHHW� , NHHS QR DFFRXQW RI P\ H[

ૺ0\ HPSOR\HU
V QDPH LV - + � DQG D
JRRG PDVWHU KH LV

� , ZLVK DO
O

ZHUH OLNH KLP �

EXW LI \RX VKRXOG PDNH DQ\ XVH RI DQ\ SDUW RI

WKLV SDSHU EH VXUH \RX GR QRW PHQWLRQ KLV QDPH�
0\ QDWLYH FRXQW\ LV &DPEULGJHVKLUH� , OHIW
KRPH 0DUFK ��� ����� DQG WUDPSHG
 WR PRVW RI

WKH SULQFSDO WRZQV LQ WKH QRUWK RI (QJODQG
GXULQJ WKH VXPPHU DQG DXWXPQ RI WKDW \HDU�
ZKHQ , FDPH WR /RQGRQ WR VHH WKH 4XHHQ JR WR

*XLOGKDOO� RQ 1RY� �� ����� DQG KHUH , KDYH
EHHQ HYHU VLQFH� DQG KHUH , VXSSRVH , DP OLNHO\

WR UHPDLQ� EXW , DP SHUIHFWO\ VDWLVILHG� ,I ,

KDYH ZRUN DV , KDYH KDG KHUHWRIRUH , VKDOO EH D

OXFN\ PDQ� ૺ, EHJ WR UHPDLQ
ૺ<RXU REHGLHQW 6HUYDQW�

SHQGLWXUH WKDW ZD\� EXW , WKLQN � G� D GD\ LV ૺ( % �

DV QHDU WKH WUXWK DV , FDQ FRPHZLWKRXW UHJXODU
DFFRXQWV�
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V� G� %UHDG
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5HQW � � � � � � � � ��� � �� 0HDW � � � � � � � � � � � � ��

)LULQJ DQG 6RDS�VRGD�	F� � � ��`
FDQGOHV���� �� � �� &ORWKLQJ������ $ ����%UHDG 	 IORXU �� �� � 'RFWRUV
ELOOV ��� � � ��

0HDW� ILVK�	F� ��� O �� 7UDGH VRFLHW\�
6RDS�VRGD�	F� � � �� 	F��� � � � � � � � � � � � ��

&ORWKLQJ IRU )XUQLWXUH������ � � ��
IDPLO\ �VL[ _ %HHU�	F� � � � � � � � � �`
SHUVRQV����� �� � �� *URFHU\�	F���� � � ��'RFWRUV ELOOV �
IRU IDPLO\ �� � ��
�VL[SHUVRQV� �� �� � �

7UDGH DQG EH
QHILW VRFLHW\DQG ILUH LQ
VXUDQFH���� �� O �`

+RXVHKROGIXU
QLWXUH ���� �� �� �`%HHU� 	F�� , 

RQO\VXSSRVH

DW �`G� SHUGD\� RU �O�SHU DQQXP �� � �

��� � �

,QFRPH ��� � �

([SHQVHV��� � �

,W OHDYHV IRU
JURFHULHV�
IUXLW� DQG
YHJHWDEOHV ��� �� �� �

2U DERXW���\HDUO\�

ૺ7KH DERYH LV D FRUUHFW DFFRXQW RI P\ LQFRPH

SULFHG VKRS� RQ WK
H

EHVW ZRUN� RQ WKH HPSOR\HU
V
SUHPLVHV� WKH DYHUDJH QXPEHU RI PHQ DERXW
WHQ�ૺ, KDYH QRW LQFOXGHG LQ WKH DERYH DQ DFFRXQW

RI D WULIOH , PDNH E\ D OLWWOH ૺFULEૻ DW WKH VKRS�

RU D IHZ VKLOOLQJV E\ GRLQJ D MRE RI P\ RZQ�
ZKLFK , OD\ RXW LQ ERRNV� WKH DFFRXQW DV , KDYH
JLYHQ LV IRU SXUHO\ GRPHVWLF SXUSRVHV� %RRNV E\
VRPH DUH FRQVLGHUHG D OX[XU\� RU WKLQJV WKDW FDQ

EH GRQH ZLWKRXW� VR , GLG QRW LQFOXGH WKHP� EXW, FDQ YRXFK IRU WKH DFFXUDF\ RI WKH DFFRXQWV�ૺ( % �ૻ

7KH IROORZLQJ H[SODLQV DQG TXDOLILHV VRPH RI

WKH DERYH VWDWHPHQWV�
ૺ, EHJ OHDYH WR VXSSO\ \RX ZLWK WKH RWKHU

LWHPV WKDW \RX UHTXLUH WR P\ VWDWHPHQW� ��� , ZLOO
WDNH WKHP DV WKH\ VWDQG RQ WKH FRYHU RI 1R� ���

�� $P , D TXLFN KDQG , FDQ VDIHO\ VD\ WKDW ,

DP TXLFNHU WKDQ WKH DYHUDJH E\ D JRRG GHDO�
ZKHQ WKHUH LV SOHQW\ RI ZRUN� , HDUQ PRUH
PRQH\ WKDQ WKH UHVW LQ WKH VKRS� H[FHSW RQH� EXW
ZKHQ LW LV VODFN WLPH ZH VKDUH WKH ZRUN DPRQJVW
RXUVHOYHV DV IDLU DV Z

H

FDQ�ૻ >(� %� VKRXOG KDYH
VDLG KRZ PXFK TXLFNHU KH ZDV LQ KLV ZRUN WKDQ

DQ DYHUDJHKDQG� WKDW LV WR VD\� KRZ PXFK PRUH

DV D MRXUQH\PDQ WDLORU� LQ IXOO ZRUN� DW D IXOO
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i �

0U� 0D\KHZ DFNQRZOHGJHV ZLWK WKDQNV WKH
UHFHLSW RI UHWXUQV IURP WKH SROLFH DXWKRULWLHV DV
WR WKH QXPEHU RI SURVWLWXWHV LQ WKH VXEMRLQHG
WRZQV���

%ULJKWRQ�
6WRNH�XSRQ�7UHQW�
6XQGHUODQG�
*DWHVKHDG�
:LJDQ�

7KH IROORZLQJ FRPPXQLFDWLRQVRQ WKH HW\PRORJ\
RI WKH VODQJ WHUP 0RW� DUH DO

O FXULRXV� DQG VRPH
YHU\ XVHIXO �

ૺ$OEDQ\�VWUHHW�
ૺ'HF� �QG� �����

ૺ6LU�
ૺ,W KDV RIWHQ KDSSHQHG LQ WKH FRXUVH RI \RXU

PRVW XVHIXO DQG LQWHUHVWLQJ SXEOLFDWLRQ� ૺ/RQGRQ
/DERXU DQG WKH /RQGRQ 3RRU� WKDW , KDYH VHHQ
ZRUGV XVHG IRU ZKLFK , FRXOG KDYH JLYHQ DQ

H[SODQDWLRQ� EXW KDYH GHIHUUHG GRLQJ VR WLOO ,
KDYH VHHQ VRPH RQH HOVH FRPH IRUZDUGWKHQ LW
ZRXOG EH QHHGOHVV� ,Q WKH ODVW QXPEHU� LQ UH
IHUHQFH WR WKH ZRUG ૺPRW� \RXU FRUUHVSRQGHQW
SURSHUO\ VWDWHV LW DV FRPLQJ IURP WKH ROG )UHQFK
ZRUG PRWWH� 7KLV LV WKH WUXH RUWKRJUDSK\� DQG
KDV UHIHUHQFH� DV KH WUDQVODWHV LW� WR WKH YXOYD�
EXW LWV RULJLQ LQ WKH VODQJ� RU DUJRW� LV IURP PRWWH�
WXUI�

ૺ, DP� 6LU�
ૺ<RXUV PRVW REHGLHQWO\�

� ૺ7� 6� %�ૻ

>,Q WKH FRXQWU\ WKH PDUN LQ TXRLW�SOD\LQJ LV

WHUPHG D ૺPRWWH�ૻ SUREDEO\ IURP WKH DERYH VLJQL
ILFDWLRQ� EXW WKH VODQJ WHUP ૺPRW�ૻ D ORZ ZRPDQ�

LV FOHDUO\ DQRWKHU ZRUG�+� 0�@ �

ૺ6LU�
ૺ,Q D IRUPHU QXPEHU RI \RXU YDOXDEOH ZRUN�

/RQGRQ /DERXU� 	F�� \RX PDGH DQ LQTXLU\ FRQ
FHUQLQJ WKH GHULYDWLRQ RI WKH ZRUG ૺPRW� DV

SRSXODUO\ DSSOLHG WR SURVWLWXWHV� , GLG QRW GRXEW
WKDW� DPRQJ WKH DQVZHUV WKLV LQTXLU\ ZRXOG HOLFLW
IURP VRPH RI \RXU QXPHURXV UHDGHUV� WKH PHDQLQJ
ZKLFK , KDYH DOZD\V KHDUG DEURDG DWWULEXWHG WR

WKDW WHUP ZRXOG KDYH EHHQ PHQWLRQHG � EXW DV ,

GR QRW ILQG LW LQ WKH UHSOLHV RI HLWKHU RI \RXU WZR
FRUUHVSRQGHQWV� (� &� RU :RUWHQNU¦PHU� , YHQWXUH

WR VXJJHVW WKDW WKLV ZRUG� OLNH VR PDQ\ RI WKH
VDPHFODVV� DUJRW� RU VODQJ� DGRSWHG LQ RXU YXOJDU
WRQJXH� LV GHULYHG IURP WKH 'XWFK� DQG ZDV SHU
KDSV LQWURGXFHG WKHQFH E\ RXU VDLORUV� IRU LW LV

VWLOO XVHG E\ WKH ORZHU FODVVHV LQ +ROODQG WR H[
SUHVV WKH VDPHPHDQLQJ DV WKDW RI PRW LQ (QJOLVK
VODQJ� 7KXV HHQ PRW PHDQV D ORZ SURVWLWXWH�
HHQ PRWWHNDVW�
 D EURWKHO �OLWHUDOO\� D FKHVW RU

FDVH LQIHVWHG ZLWK PRWKV�� 7KH SULPDU\ DQG UHDO
VLJQLILFDWLRQ RI WKH ZRUG PRW� LQ 'XWFK� LV WKH
VDPH DV PRWK LQ (QJOLVK� ,W LV

�

WKHUHIRUH� WKHUH
DSSOLHG WR WKLV FODVV RI ZRPHQ DV D YLWXSHUDWLYH
WHUP� GHVLJQDWLQJ WKHP DV IRXO DJHQWV RI FRUUXS
WLRQ DQG GHVWUXFWLRQ� HYHQ DV WKH PRWK LV WR

ZRROOHQ FORWK�
ૺ(W\PRORJLHV� , DP DZDUH� DUH JHQHUDOO\ IDQ

FLIXO� DQG VRPHWLPHVHYHQ ERUGHU RQ WKH ULGLFXORXV�

6WLOO� ZKHQ ZH ILQG LQ VR PDQ\ OLYLQJ ODQJXDJHV
WKLV ZRUG DSSOLHG WR H[SUHVV WKH VDPH UHSURDFKIXO
PHDQLQJ LQ DO

O

RI WKHP� WKH H[SODQDWLRQ DERYH
JLYHQ PD\ QRW SHUKDSV DSSHDU WR \RX DOWRJHWKHU
LPSUREDEOH DQG XQZRUWK\ RI QRWLFH� 3RVVLEO\ LW

PD\ EH WKH UHDO RQH�
ૺ7KH )UHQFK GHULYDWLRQ JLYHQ E\ \RXU FRU

UHVSRQGHQW� (� &�� VHHPVDOVR WR SRLQW WR WKH PHDQ
LQJ RI FRUUXSWLRQ� EHFDXVH WKH WHUP FXOYD� RU

UDWKHU ZKDW LW LV LQWHQGHG WR GHVLJQDWH WKHUHE\�
EHLQJ FRPPRQ WR DO

O

WKH VH[� FDQQRW LQ D YLWXSH
UDWLYH VHQVH EH DSSOLHG WR WKH GLVVROXWH SDUW RI

WKHP H[FOXVLYHO\� EXW PXVW EH LQWHQGHG DV H[
SUHVVLQJ �LQ D FRDUVH PDQQHU� WKH PHDQLQJ RI D

IRXO DQG FRUUXSW YX FD�
ૺ, DP� 6LU�

ૺ<RXU REHGLHQW 6HUYDQW� DQG
&RQVWDQW 5HDGHU���

ૺ8SSHU &ODSWRQ�
ૺ1RY� ��WK� �����ૻ

7KH DERYH LV XVHIXO� DV JLYLQJ DQRWKHU GLDOHFWLF
H[SODQDWLRQ RI WKH WHUP ૺQRW�ૻ 7KH TXHVWLRQ FRQ
VHTXHQWO\ EHFRPHV�DUH WKH 'XWFK ZRUGV ૺPRW�ૻ D

PRWK� DQG ૺPRW�ૻ D ORZ ZRPDQ� HW\PRORJLFDOO\
WKH VDPHZRUGV� RU GR WKH\ SURFHHGIURP GLIIHUHQW
URRWV" , VXVSHFW WKH\ KDYH QRW D FRPPRQ RULJLQ
IRU WKH IROORZLQJ UHDVRQV� 7KH 6D[RQ WHUP PRWK�

D PRWK� LV HYLGHQWO\ DQRWKHU IRUP RI WKH 6D[RQ
PRW� D PRWH� DWRPXV� DQG KHQFH DQ LQVHFW� JQDW

RU PRWK� 7KLV� DJDLQ� LV FRQQHFWHG ZLWK WKH
$QJOR�6D[RQ PLWH� DQG +HE�� WR[Q� PRWK� D OLWWOH
WKLQJ� 7KH ODWWHU LV SUREDEO\ IURP VRPH URRW WR

FXW� WR GLYLGH� DV LQ�VHFW� IURP VHFR�
1RZ WKH 'XWFK WHUP PRWWHNDVW�IRU D EURWKHO�

KDV HYLGHQWO\� WR WKRVH ZKR KDYH DQ\ NQRZOHGJH

RI WKH FRJQDWH ODQJXDJHV� D OHVV IDQFLIXO RULJLQ
WKDQ WKDW VXSSRVHG E\ '

� ,Q $QJOR�6D[RQ� WKH
HTXLYDOHQW IRU WKH 'XWFK PRWWHNDVWZRXOG EH PRW
KXV� WKDW LV

�
D PRRW�KRXVH� RU PHHWLQJ�KRXVH� D

SODFH RI DVVHPEO\� DQG KHQFH D EURWKHO� D SODFH

RI DVVHPEO\ IRU PHQ DQG ZRPHQ� D PHHWLQJ RU
ૺDVVLJQDWLRQ�KRXVH�� DQG KHQFH PRW ZRXOG EH

D ORZ ZRPDQ LQ WKH KDELW RI IUHTXHQWLQJ VXFK
SODFHV� WKH IUHTXHQWHU RI EURWKHOV�
7KH 6D[RQ WHUP PRW� RU JHPRW� LV DQ DVVHPEO\�

D PHHWLQJDV LQ WKH ROG 6D[RQ SDUOLDPHQW RU

ZLWHQDJHPRW� L� H�
�

WKH DVVHPEO\ �JHQRW� RI WKH
ZLWV RU ZLVH PHQ �WLWHQD�� 7KLV PRW� D PHHWLQJ�
ZDV D VXEVWDQWLYH IRUPHG IURP WKH YHUE PHWDQ� WR

PHHW�PHHW ZLWK� ILQG� REWDLQ� JHW� +HQFH D ૺPRWૻ
ZRXOG PHDQ HLWKHU D ZRPDQ LQ WKH KDELW RI IUH
TXHQWLQJ D PRW�KXV� RU KRXVH RI DVVHPEO\ IRU PHQ
DQG ZRPHQ� D EURWKHO� RU D ZRPDQ DFFXVWRPHG

WR PDNH DSSRLQWPHQWV DQG PHHWJHQWOHPHQ�
7KH ORZ )UHQFK WHUP PRWWH�VLJQLI\LQJ YXOYD�

DQG WKH ,WDOLDQ PR]]R� DUH PRUH OLNHO\ WR EH

FRQQHFWHG ZLWK PRWK DQG PRWH WKDQ ZLWK PRW� D

SURVWLWXWH� 7KH GHULYDWLRQ RI PRW� D ORZ ZRPDQ�
IURP PRW�KXVDQG PRWWHNDVW� D EURWKHO� DSSHDUV WR

EH FRQFOXVLYH�
7KHUH LV DQRWKHU WHUP� WUXOO� DSSOLHG WR WKH

ORZHU RUGHU RI SURVWLWXWHV� 7KLV LV WKH 6D[RQ
WHUP WKUDO� DQG ROG *HUPDQ WUXOOH� D VODYH� RQH LQ
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WKUDO�GRP� 7KH ROG 'XWFK GULOOH� IURP WKH VDPH
URRW� LV H[SODLQHGPXOLHU YDJD� OHYLV PHUHWULF�
7KH ,FHODQGLF FRJQDWH LV WKUDOO� VHUYXV� +HQFH
WKH ZRUG WUXOO LV WKH 6D[RQ HTXLYDOHQW IRU WKH
PRGHUQ WHUP ૺVODYH\�ૻ WKH DSSHOODWLRQ JLYHQ WR
WKDW FODVV RI SURVWLWXWHV ZKR DUH� DV 'XFKDWHOHW
H[SUHVVHV LW� ૺVXEMHFW WR WKH PLVWUHVV RI D EURWKHO��
WKDW LV WR VD\� WKRVH ZKR KDYH WR JLYH XS WKH
ZKROH RU D SRUWLRQ RI WKHLU JDLQV WR WKH EDZG�

LQ UHWXUQ IRU WKHLU ERDUG DQG ORGJLQJ DQG FORWKHV�

LQ FRQWUDGLVWLQFWLRQ WR WKH ૺIHPPHV OLEUHV�ૻ RU

WKRVH ZKR WUDGH RQ WKHLU RZQ DFFRXQW� 7KH
)UHQFK WHUP IRU WKH IRUPHU FODVV LV ૺHVFODYHV�ૻ WKH
(QJOLVK ૺVODYHŁ�ૻ DQG LW LV FXULRXV QRW RQO\
WKDW WKH VDPH YLOH PRGH RI WUDIILF VKRXOG EH FRP
PRQ WR ERWK FRXQWULHV� EXW WKDW WKH\ VKRXOG EH

H[SUHVVHG E\ WKH VDPH WHUP� 7KH ZRUG WUXOO KDV

D VLPLODU VLJQLILFDWLRQ WR ૺVODYH\�ૻ
6WLOO WKHUH LV WKH ZRUG PRUW WR EH H[SODLQHG�

,V WKLV WKH VDPH WHUP DV PRW� , VXVSHFW QRW �

EXW WKH IROORZLQJ OHWWHU JLYHV WKH LQJHQLRXV VSHFX
ODWLRQV RI D JHQWOHPDQ ZKR KDV HYLGHQWO\ SDLG
VRPH OLWWOH DWWHQWLRQ WR WKH VXEMHFW RI FRPSDUDWLYH
SKLORORJ\�

ૺ$VKE\�GH�OD�=RXFK�
ૺ6LU� ૺ'HF� �� �����

ૺ, DP HQJDJHG RQ DQ HW\PRORJLFDO FDQW RU VODQJ
YRFDEXODU\� DQG KDYH EHHQ KHVLWDWLQJ ZKHWKHU WR

FRQQHFWWKHZRUG PRW
 ZLWK PDWH� D FRPSDQLRQ�	F��

RU ZLWK PRWKHU� , ILQG \RX VXJJHVW WKH ODWWHU� DQG, KDYH DOPRVW PDGH XS P\ PLQG WR DGRSW LW�, PXVW FRQIHVV , VKRXOG EH EHWWHU VDWLVILHG LI ,

FRXOG SURYH LW IURP WKH $QJOR�6D[RQ PDFD� D PDFH�

D KXVEDQG�ZLIH� PDWH� RU FRPSDQLRQ� RU FRXOG ,

HVWDEOLVK WKDW WKLV D KDG WKH EURDG VRXQG� WKLV
ODWWHU FLUFXPVWDQFHZRXOG� , WKLQN� GHFLGH LW� PDFH�

PDNH� PDWH� PRUW� PRW� >7KH ZULWHU VKRXOG VWXG\ )ZRUGV LV W\�K|P|V|PH|PRP|U]LQ
%RSS
V ૺ9RFDOLVPXV��@
7KH ZRUG PRUW LV XVHG LQ VHYHUDO RI RXU GLDOHFWV

IRU D JUHDW TXDQWLW\� WKH $QJOR�6D[RQ IR
U

OXPS LV

PDFH� RQH PLJKW DOPRVW EH WHPSWHG KHUH WR FRP
SDUH WKH )UHQFK DUJRW ZRUG ODUJXH� ZKLFK PHDQV

D ZRPDQ� D GR[\� , WKLQN� KRZHYHU� WKDW WKH
$QJOR�6D[RQ PDFH� OXPS� DQG RXU PXFK DUH FRQ
QHFWHG�
ૺ7XUQ QRZ WR WKH 6DQVFULW� PDWDU �PRWKHU��

6FODYRQLF� PDWHU� /LWKXDQLDQ� PRWHU �D ZRPDQ� D

PRWKHU LV PRWLQD�� DQG /HWWLVK� PDWH� QRZ WKH
EURDG VRXQG EHLQJ LPPHGLDWHO\ JLYHQ WR WKH D

ZKHUH LW RFFXUV�DQG WKH DFFHQWEHLQJ RQ WKH SHQXO
WLPD� WKH ODVW V\OODEOH ZRXOG EH IDLQW DQG DW ODVW
GLVDSSHDU� VR WKDW ZH KDYH QRW PXFK GLIILFXOW\ LQ

DUULYLQJ DW PRUW� PRW� DQG� SUREDEO\� LW FDPHWKXV

WR XV WKURXJK WKH *\SVLHV� ZKHWKHU %RKHPLDQ RU

*HUPDQ�ૻ >%XW VHH WKH H[WUDFW KHUH DSSHQGHG
IURP %RUURZ�@ ૺ,Q ૺ:LWW
V 5HFUHDWLRQ D FRO
OHFWLRQ RI HSLWDSKV� HSLJUDPV� IDQFLHV� 	F�� D *\SV\
VLQJV

ૺ$QG IRU WKH 5RPL�PRUWV�

, NQRZ E\WKHLU SRUWV�
$QG WKHUHMROO\ UHVRUWV�
7KH\ DUH RI WKHVRUWV
7KDW ORYH WKHWUXH VSRUWV
2I .LQJ 3WRORPDHXV�
2U JUHDW&RULSKDHXV�
$QG 4XHHQ&OHRSDWUD�
7KH *\SVLHVJUDQG0DWUD�ૻ

ૺ<RX ZLOO ILQG LQ WKH VRQJ RI WKH ROG DQG

\RXQJ FRXUWLHUV� LQVHUWHG LQ 3HUF\V ૺ5HOLTXHV RI

$QFLHQW 3RHWU\�ૻ WKH ZRUG PDGDQ XVHG IRU NHSW
:RPDQ

ૺ/LNH D IORXULVKLQJ\RXQJJDOODQWQHZO\ FRPHWR KLV ODQG�
:KR NHHSV D EUDFH RI SDLQWHGPDGDPV DW KLV� FRPPDQG�ૻ

� ૺ$OVR LQ ૺ:LWW
V 5HFUHDWLRQ WKHUH DUH VRPH
OLQHV RQ D SDWFKHG XS ૺPDGDP�ૻ DQG� DJDLQ� WKH
FRPPRQ SHRSOH� LQ WKLV SDUW RI WKH FRXQWU\ IUH
TXHQWO\ FDOO VXFK SHUVRQVPDGDPV�

ૺ, DP� VLU� \RXUV WUXO\�
ૺ7� /� /�ૻ

7� /� /� ZLOO KDYH VHHQ WKDW WKH WHUP PRW KDV

D ZKROO\ GLIIHUHQW RULJLQ IURP WKDW RULJLQDOO\ FRQ�
MHFWXUHG��� 7KH ZRUG PDFD� D PDWH� ZLIH� LV FRQ
QHFWHGZLWK WKH YHUEPDFLDQ� WR PDNH� IRUP � PDWFK�
EXW PDFH� D OXPS� LV FRQQHFWHG ZLWK /DWLQ PDVVD -�

PXFK� RQ WKH RWKHU KDQG� LV UHODWHG WR /DWLQ PDJLV�
DQG PRUHZLWK PDMRU� DQG WKHVH DO

O

ZLWK WKH /DWLQ
PDJQXV� DQG WKH 6D[RQ PDJ�HQ� $QJOLFH� PDLQ
VWUHQJWK� SRZHU� ZKHQFH WKH 6D[RQ |QDUJHVWH�
JUHDWHVW� PRVW SRZHUIXO� PD[LPXV� DQG PDJOHVWHU�

D PDVWHU� QDJLVWHU� ,W LV GLIILFXOW WR VD\ ZKHWKHU
WKHVH ZRUGV DUH GHULYDWLYHV RI PDFLDQ� WR PDNH� RU

WKH YHUE GHULYHG IURP WKHP� %H WKLV DV LW PD\�
KRZHYHU� LW LV PDQLIHVW WKDW IURP PDFLDQ� WR PDNH�
FRPHV PDGHQ �*HU� PDJG�� D PDLGHQ� PDGH� HYHQ

DV PDWH JLYHV PDGH LQ WKH SDVW WHQVH� DQG KHQFH�
WRR� WKH 6D[RQ PDJ� D UHODWLRQ� VRQ� GDXJKWHU� D

IULHQG� PDOH RU IHPDOH� D ZRPDQ� WKH 6FRWFK 0DF
KDV WKH VDPHRULJLQ� +HQFH� DJDLQ� Z

H

KDYHPRGRU�
PRWKHU� DQG PDWHU�DQG WKH VHYHUDOFRJQDWHV IR

U

WKH
VDPH ZRUG� DO

O PHDQLQJ� VLPSO\� PDFWRU� D PDNHU�
HYHQ DV IDWKHU LV IURP IDFWRU� D PDNHU� DQG DXWKRU
IURP DXFWRU� 7KH GURSSLQJ RI WKH F LQ DO

O

WKHVH

IRUPHU WLPHV KDG� SUREDEO\� WKH VRXQG RI \� RU

JXWWXUDO DVSLUDWH� %ORGLJ� LQ 6D[RQ� LV WKH RULJLQDO

RI RXU EORRG\� DQG VR
�

LQ WKH )UHQFK� ÕORLJQH DQG
ERXORJQH� 7KXV WKH /DWLQ IDFWXP EHFRPHV� LQ

)UHQFK� WDLW� DQG VR RXU YHUE PDNH LQ WKH SDVW
WHQVH JLYHV� PDGH IRU PDNHG� WKH F� N� RU J� KDYLQJ

D WHQGHQF\ ILUVW WR SDVV LQWR L RU \� DQG WKHQ WR

GLVDSSHDU DOWRJHWKHU� 7KH RUGLQDU\ GHULYDWLRQ RI

IDWKHU LV IURP IHHGHU� KH ZKR VXSSOLHV WKH IRRG�
EHFDXVH IHGDQ� LQ 6D[RQ� LV WR IHHG� DQG IDGHU� D
IDWKHU� EXW WKH ,FHODQGLF IDGL� DW IDGD� LV JHQHUDUH�
FRQQHFWHGZLWK ILR� SYDO�DQG IDFLR� :HEVWHU VWULYHV

WR FRQQHFW PRWKHUZLWK PXG� WKH HDUWK� DV ZKHQ
ZH VSHDN RI RXU ૺPRWKHU HDUWK�ૻ EXW VXFK GHULYD
WLRQV DUH DOO IDQFLIXO� DQG ZRUGV KDYH D IDU PRUH
VLPSOH DQG OHVV PHWDSKRULFDO RULJLQ WKDQ LV RUGL
QDULO\ EHOLHYHG� 7KH ZRUG PDQ� DJDLQ� LV IURP
WKH YHUE WR PDNH� ,Q 6D[RQ PDQ PHDQV

�� D PDQ� �� RQH RI WKH KXPDQ NLQG� D ZRPDQ �

ZKLOH WKH SODW� 'XWFK P£NHQPHDQV D PDLG� PDLGHQ�

VR WKDW LW ZRXOG DSSHDU WKDW WKH ZRUG PDNHQ

�L� H� PDN � HQ� RULJLQDOO\ VLJQLILHG DQ\ FUHDWHG
WKLQJ� DQG WKHQ RQH RI WKH KXPDQ NLQG� D PDQ RU

D ZRPDQ� DQG� ODVWO\� D PDQ SURSHU� ZKLOH WKH
WHUP PDLG� PDFRG� FDPH WR EH UHVWULFWHG WR D

\RXQJ ZRPDQ� 7KH QDPHV 0HJ DQG 0DGJH
KDYH WKH VDPH RULJLQ� DQG PHDQW� RULJLQDOO\�
PHUHO\ D ZRPDQ� D UHODWLRQ� HYHQ DV -RKQ PHDQV

LQ 6DQVFULW� D PDQ� DQG -DQH� -LQQ\ �\Y\Q�� D
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'� 6� �%LUPLQJKDP� VKDOO KDYH 0U� 0D\KHZ
V
RSLQLRQ DV WR WKH EHVW PRGH� RI SXEOLVKLQJ WKH
SRHP�
$ &RPPDQGLQJ 2IILFHU
V OHWWHU VKDOO EH LQVHUWHG

LQ WKH QH[W QXPEHU RI ૺ7KRVH WKDW :LOO 1RW
:RUN�ૻ

$� &� �+DGOHLJK�� DQG D &LW\ &OHUN� VKDOO EH
DQVZHUHG LQ DQ HDUO\ QXPEHU�
)� &� 5� 0� �0�'�� ZLOO EH ZULWWHQ WR SUL

YDWHO\�

7KH ODWH UHPDUNV RQ PDFKLQHU\ LQ FRQQHFWLRQ
ZLWK WKH LQFUHDVH RI VXUSOXV ODERXU KDYH EURXJKW
D VPDOO DYDODQFKH RI OHWWHUV GRZQ XSRQ XV� 6RPH
DUH IURP WKRVH ZKR DUH NQRZQ� DQG ZKRVH RSL
QLRQV DUH HVWHHPHG E\ XV� ZKLOH VRPH RI WKH
ZULWHUV DUH XQNQRZQ WR XV� EXW WKHLU RSLQLRQV DUH
ZRUWK\ RI UHVSHFW� DV WKH\ KDYH HYLGHQWO\ EHHQ
HQGHDYRXULQJ WR WKLQN RXW WKH VXEMHFW IRU WKHQ
VHOYHV� ,W ZLOO� SHUKDSV� EH EHWWHU WR JLYH WKH
OHWWHUV VHULDWLP� DQG UHSO\ WR WKHP FROOHFWLYHO\�
7KH ILUVW UHIHUV WR WKH XVH RI PDFKLQHU\ LQ FRQQHF
WLRQ ZLWK WKH VFDYDJLQJRI WKH VWUHHWV�

ૺ6LU�
ૺ+DYLQJ UHDG \RXU UHPDUNV XSRQ PDFKLQH DQG

SDXSHU VZHHSLQJ LQ 1R� �� RI \RXU PRVW LQWH
UHVWLQJ SXEOLFDWLRQ� SHUPLW PH WR DVN \RX RQH
TXHVWLRQ RQ WKH SULQFLSOH \RX DGYRFDWH WKHUHLQ�
ૺ<RX DUH DJDLQVW HPSOR\LQJ PDFKLQHV DQG

SDXSHUV� EHFDXVH RI WKH QXPEHU RI PHQ WKURZQ
RXW RI ODERXU E\ WKHP� IRU XSRQ HPSOR\LQJ WKHP
D YDVW DPRXQW RI ODERXU ZKLFK ZDV IRUPHUO\ SUR
ILWDEOH WR WKH FRPPXQLW\ EHFRPHV XQSURILWDEOH�
DQG WKHUHIRUH LV QRW HPSOR\HG�
ૺ7KH ODERXU LQ TXHVWLRQ LV VXUSOXV ODERXU� DQG

LV RYHU DQG DERYH ZKDW LV UHTXLUHG IRU WKH JRRG RI
WKH FRPPXQLW\�
ૺ1RZ LI LQGLYLGXDOV DUH HPSOR\HG LQ XQSURILW

DEOH ODERXU� VR WKDW LW RQO\ EH LQQRFHQW ODERXU� ,
GR QRW VHH WKDW LW PDWWHUV ZKDW WKH QDWXUH RI LW

LV
� ,I� WKHQ� LQVWHDG RI HPSOR\LQJ LQGLYLGXDOV WR

VZHHS� WKH PDFKLQHV ZHUH XVHG� DQG WKH PHQ WKXV
WKURZQ RXW RI ZRUN ZHUH WR EH HPSOR\HG LQ

GLJJLQJ KROHV DQG ILOOLQJ WKHP XS DJDLQ� LQ EXLOG
LQJ KRXVHV DQG NQRFNLQJ WKHP GRZQ DJDLQ� RU

DQ\ RWKHU ZRUN HTXDOO\ XQSURILWDEOH� DQG WKH
ZDJHV VDYHG E\ WKH PDFKLQHV ZHUH H[SHQGHG RQ

WKLV� VR WKDW WKHUH ZRXOG EH H[DFWO\ WKH VDPH
DPRXQW RI ODERXU HPSOR\HG� DQG WKH VDPHDPRXQW

RI ZDJHV H[SHQGHG DV LI QR VZHHSLQJ�PDFKLQHV
ZHUH XVHG� WKHQ LW VHHPV DV LI LW ZRXOG EH H[DFWO\
WKH VDPHDV LI QR PDFKLQHV ZHUH XVHG�
ૺ0\ TXHVWLRQ� WKHQ� LV WKLV:KHWKHU \RX DUH

LQ IDYRXU RI WKH FRPPXQLW\ ILQGLQJ XQSURILWDEOH
ODERXU IRU WKH VXUSOXV ODERXUHUV� DQG SD\LQJ WKHP
IRU WKH VDPH"

ૺ, DP�
ૺ<RXU REHGLHQW 6HUYDQW�}ૺ/LYHUSRRO�ૻ ૺ7� $�

7KH VHFRQG LV IURP D IULHQG� DQG UHODWHV WR WKH
XVH RI PDFKLQHU\ LQ FRQQHFWLRQ ZLWK WKH SULQWLQJ
WUDGH� ,W UXQV DV IROORZV�

ૺ, KDYH EHHQ SRQGHULQJ D JRRG GHDO DW YDULRXV
WLPHV DERXW \RXU WKHRU\ RI WKH ૺ:DJH )XQG�
DQG DP LQFOLQHG WR WKLQN \RX DUH PLVWDNHQ LQ

VXSSRVLQJ WKDW PRQH\ LV WDNHQ IURP LW LQ RUGHU WR

HUHFW PDFKLQHU\� 2
I

FRXUVH , ORRN WR WKH SURFHVV

LQ P\ RZQ FDVH DV WKDW RI WKRXVDQGV RI RWKHUV�

, ZDV D KDQG�SUHVV SULQWHU� DQG PDGH� ZH ZLOO
VD\� ����� SHU DQQXP� 2I WKLV , VSHQW ���O� �

���O� , LQYHVWHG LQ � SHU FHQWV� RU EDQN VWRFN�

RU UDLOZD\ VKDUHV� $V D KDQG�SUHVV SULQWHU ,

FRXOG QRW IXUWKHU H[WHQG P\ WUDGH� , FRXOG RQO\

GR WKLV E\ SURGXFLQJ ERRNV DW D PXFK FKHDSHU
UDWH� , WKHQ� ZLWK WKH DFFXPXODWHG VDYLQJV RI

VHYHUDO \HDUV� RU E\ RWKHU PHDQV� SXUFKDVH PD
FKLQHU\� P\ WUDGH LQFUHDVHV�DQG� LQVWHDG RI GLV
FKDUJLQJ PHQ� , HPSOR\ D JUHDW PDQ\ PRUH� ,V

QRW WKLV WKH FDVH ZLWK WKH FRWWRQ DQG ZRROOHQ
PDQXIDFWXUHUV" 7KH RQO\ GLIIHUHQFH ZLWK WKHP
ZDV� WKDW WKH\ WKUHZ D QXPEHU RI KDQG�ORRP
ZHDYHUV RXW RI HPSOR\� DQG LQVWHDG SDLG D JUHDWHU
DPRXQW RI WUDJHV WR ZRPHQ DQG FKLOGUHQ WKDQ
ZHUH SDLG EHIRUH WR WKH PHQ� 8QOHVV \RX FRXOG
VKRZ WKDW OHVV ZDV SDLG LQ ZDJHV DIWHU WKH LQWUR
GXFWLRQ RI PDFKLQHU\ WKDQ EHIRUH� \RX FDQQRW
SURYH WKDW WKH ૺ:DJH )XQG KDV EHHQ DEVWUDFWHG
IURP DQG WKURZQ LQWR IL[HG FDSLWDO� <RX ZLOO
UHFROOHFW WKDW ZLWKRXW PDFKLQHU\ ZH VKRXOG KDYH
OLWWOH RU QR IRUHLJQ WUDGH�ૻ

�

$QRWKHU UHIHUV PRUH SDUWLFXODUO\ WR WKH XVH

RI PDFKLQHU\ LQ FRQQHFWLRQ ZLWK WKH VWRFNLQJ
WUDGH�

ૺ1RY� ��� �����
ૺ6LU�

ૺ,Q \RXU UHFHQW GLVFXVVLRQ RQ WKH ZDJH ODZ
DQG \RXU VZHHSLQJ UHPDUNV RQ PDFKLQHU\� \RX
VHHP WR IRUJHW WKH JRRG WKDW PDFKLQHU\ KDV GRQH�

,I \RX ORRN DW WKH SUHVHQW WLPH� DQG FRPSDUH LW

ZLWK �� \HDUV VLQFHWKRVH JRRG ROG WLPHV

\RX ZLOO DW RQFH EH VWUXFN ZLWK WKH PDUNHG
LPSURYHPHQW WKDW KDV WDNHQ SODFH� , GR QRW
GHQ\ WKDW PDFKLQHU\ KDV WKURZQ D JUHDW PDQ\
PHQ RXW RI HPSOR\PHQW� EXW \RX PXVW UHFROOHFW
WKDW D IHZ PXVW VXIIHU IRU WKH JRRG RI WKH PDQ\�
DQG WKDW LI D PDQ LV JURXQG GRZQ E\ PDFKLQHU\�

KH KDV WR SD\ OHVV ERWK IRU FORWKLQJ DQG HDWDEOHV�
7KDW WKH LQWURGXFWLRQ RI PDFKLQHU\ LQ RXU PDQX
IDFWXUHV KDV� RQ WKH ZKROH� GRQH PRUH JRRG WKDQ
KDUP� WKHUH FDQ EH QR GRXEW� �
ૺ<RX VD\ WKDW WKH PDFKLQHU\ LQ (QJODQG LV

HTXDO LQ SRZHU WR ����������� PHQ� LQ RQH VHQVH

VR PXFK WKH EHWWHU� LW HQDEOHV WKH ODUJH FDSLWDOLVW

WR FRPSHWHZLWK RWKHU FRXQWULHV� , FRXOG DGGXFH
VHYHUDO LQVWDQFHV LQ VXSSRUW RI WKLV� EXW ZLOO
FRQWHQW P\VHOI ZLWK WKH IROORZLQJ�$ VKRUW WLPH
DJR 6D[RQ\ PRQRSROLVHG QHDUO\ WKH ZKROH RI WKH
$PHULFDQ VWRFNLQJ WUDGH� EXW VLQFH WKH UHFHQW
LPSURYHPHQWV LQ VWRFNLQJ�PDFKLQHU\ DW 1RWWLQJ
KDP� ZH KDYH EHHQ DEOH WR VXFFHVVIXOO\ FRPSHWH
ZLWK WKDW FRXQWU\� +RSLQJ \RX ZLOO H[FXVH P\
IUHHGRP LQ ZULWLQJ \RX�

ૺ, UHPDLQ� 6LU�
ૺ<RXUV UHVSHFWIXOO\�J-૱ &�ૻ
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1RZ LQ WKH DERYH OHWWHUV� LW ZLOO EH VHHQ PDQ\
GLIIHUHQW DUJXPHQWV DUH XVHG LQ IDYRXU RI PD
FKLQHU\� Z
7KH ILUVW LV

�

WKDW LI ZH FDQ GLVFRYHU WKH PHDQV

RI GRLQJ D JLYHQ TXDQWLW\ RI ZRUN ZLWK IHZHU
KDQGV� WKDW WR HPSOR\ D JUHDWHU QXPEHU LV WR

HPSOR\ WKHP DV IUXLWOHVVO\ DQG XQSURILWDEO\ DV LI

ZH ZHUH WR VHW WKHP ૺWR GLJ KROHV DQG ILO
O

WKHP
XS DJDLQ�ૻ

�

7KH VHFRQG LV
�

WKDW LW DGPLWV RI WKH PDUNHW
EHLQJ H[WHQGHG�
7KH WKLUG LV

�
WKDW LQ WKH FRWWRQ WUDGH WKH ZDJHV

RI WKH KDQG�ORRP ZHDYHUV DORQH KDYH EHHQ GH
FUHDVHG� ZKLOH WKRVH RI WKH ૺSRZHUૻ RSHUDWLYHV
KDYH EHHQ UDLVHG� � �
7KH IRXUWK� WKDW LW LQFUHDVHV WKH IRUHLJQ WUDGH

RI WKH FRXQWU\� RU
�

DV RQH JHQWOHPDQ H[SUHVVHV LW�

ૺHQDEOHV WKH ODUJH FDSLWDOLVW WR FRPSHWH ZLWK
RWKHU FRXQWULHV�ૻ
7KHVH DSSHDU WR H[KDXVW WKH UHDVRQV DERYH

JLYHQ ZK\ PDFKLQHU\ LV WR EH UHJDUGHG DV D EHQH
ILW� LQ WKH SUHVHQW VWDWH RI RXU VRFLDO LQVWLWXWLRQV�
7KH IDOODF\ RI WKH ZKROH DSSHDUV WR FRQVLVW LQ

LJQRULQJ WKH H[LVWHQFH RI WKH ODERXUHU� DQG QRW
SD\LQJ WKH VDPH UHJDUG WR KLV LQWHUHVWV DV WR WKRVH

RI WKH FDSLWDOLVW FODVV� 7KLV VHHPV WR EH WKH
IXQGDPHQWDO HUURU RI DO

O SDUW\ UHDVRQLQJ� (DFK
SHUVRQ FRQVLGHUV WKH FRPPXQLW\ WR EH PDGH XS RI

WKDW FODVV ZLWK ZKLFK KH LV WKH PRVW FRQFHUQHG �

DQG ZKHQ KH VSHDNV RI WKH FRPPXQLW\ EHLQJ
EHQHILWHG� ZH VKDOO ILQG� LI ZH SUREH KLP ZHOO� WKDW

KH PHDQV PHUHO\ WKH LQFUHDVH RI WKH ZRUOGO\ DG
YDQWDJHV RI WKDW SDUWLFXODU VHFWLRQ ZLWK ZKLFK KH

PD\ KDSSHQ WR EH FRQQHFWHG� 7KLV LV D QDWXUDO
VRXUFH RI SUHMXGLFH� LQGHHG� DOO WKRVH ZKR KDYH
SDLG DWWHQWLRQ WR WKH ODZV RI VXJJHVWLRQ NQRZ
WKH WHQGHQF\ RI HYHU\ IHHOLQJ WR JLYH ULVH WR LGHDV
DQG RSLQLRQV LQ DFFRUGDQFH ZLWK LW� +HQFH LW

ZLOO EH IRXQG� WKDW ZKHQ WUDGHUV VSHDN RI WKH
FRPPXQLW\ EHLQJ EHQHILWHG� WKH\ PHDQ� JHQHUDOO\�
WKDW WKH SURILWV RI WUDGH DUH WR EH LQFUHDVHG� VR

ZLWK WKH ODQGORUGV� ZKHQ WKH\ VD\ WKDW WKH FRXQ
WU\ LV WR GHULYH VRPH VSHFLDO DGYDQWDJH IURP D

SDUWLFXODU FRQGLWLRQ RI WKLQJV� WKH PHDQLQJ LV
�

WRR
RIWHQ� WKDW UHQWV DUH OLNHO\ WR EH LPSURYHG � DQG
VR� DJDLQ� ZLWK WKH ZRUNLQJ PHQ� WKH JRRG RI WKH
QDWLRQ VLJQLILHV� LQ QLQH FDVHV RXW RI WHQ� WKH LP
SURYHPHQW RI WKHLU RZQ FRQGLWLRQ� 1RZ� E\ WKH
EHQHILW RI WKH FRPPXQLW\� ZH DUH WR XQGHUVWDQG
WKH EHQHILW� LI QRW RI HYHU\ LQGLYLGXDO PHPEHU RI

LW� DW OHDVW RI WKH JUHDWHVW QXPEHU� 7KH ODERXULQJ
SRSXODWLRQ DQG WKRVH ZKR DUH LPPHGLDWHO\ GH
SHQGHQW XSRQ WKHP� QHFHVVDULO\ PDNH XS WKH
PDMRULW\ RI WKLV NLQJGRP � WKH EHQHILW RI WKH FRP
PXQLW\� WKHUHIRUH� LQYROYHV WKH LPSURYHPHQW RI WKH
FRQGLWLRQ RI WKH ODERXUHUV PRUH SDUWLFXODUO\ WKDQ
WKDW RI DQ\ RWKHU VHFWLRQ RI VRFLHW\� DQG E\ FRQVH
TXHQFH� WKDW ZKLFK WHQGV WR LPSRYHULVK WKHP�
KRZHYHU PXFK LW PD\ EH WR WKH DGYDQWDJH RI DQ\
RWKHU FODVV� PXVW EH VDLG WR LQIOLFW D QDWLRQDO
LQMXU\� $ FHUWDLQ PRGH RI SURGXFWLRQ PD\ WHQG

WR LQFUHDVH WKH VWRFN RI QDWLRQDO ZHDOWK WR D FRQ
VLGHUDEOH DPRXQW� EXW WKH LQFUHDVH RI WKH ULFKHV

RI D FRXQWU\ LV QR EHQHILW WR WKH SHRSOH XQOHVV
WKRVH ULFKHV EH GLVWULEXWHG� DQG WKH SHRSOH WKHP
VHOYHV REWDLQ D GXH VKDUH RI WKHP� 7KH PD

FKLQHU\ TXHVWLRQ FRQVHTXHQWO\ UHVROYHV LWVHOI LQWR

D PDWWHU RI IDFWGR WKH SHRSOH�WKDW LV WR VD\� WKH
LDERXULQJ SRSXODWLRQ� EHFRPHSRVVHVVHG RI D JUHDWHU
DPRXQW RI FRPIRUWV DQG FRPPRGLWLHV E\ PHFKDQL
FDO FRQWULYDQFHV IRU WKH HFRQRP\ RI ODERXU � 7KLV
PXVW QHFHVVDULO\ GHSHQG XSRQ WKH H[WHQVLELOLW\

RI WKH PDUNHW IRU WKH FRPPRGLWLHV WR WKH SUR
GXFWLRQ RI ZKLFK WKH PDFKLQHU\ LV DSSOLHG� ,I

WKHUH EH RQO\ D GHILQLWH TXDQWLW\ RI VXFK FRPPR
GLWLHV UHTXLUHGDV� IRU LQVWDQFH� RI KHDUVHVWKDW

LV WR VD\� LI WKH GHPDQG IRU WKH DUWLFOHV EH GH
SHQGHQW RQ VRPH FLUFXPVWDQFH ZKLFK QR FKHDS
QHVV FRXOG SRVVLEO\ LQIOXHQFH� WKHQ RI FRXUVH WKH
HFRQRP\ RI ODERXU LQ FRQQHFWLRQ ZLWK WKH SUR
GXFWLRQ RI WKRVH DUWLFOHV FDQQRW EXW EH DWWHQGHG
ZLWK WKH GLVSODFHPHQW RI MXVW DV PXFK ODERXU DV

LV HFRQRPLVHG � DQG WKXV� WKRXJK WKH FDSLWDOLVW
FODVV ZRXOG EH EHQHILWHG E\ WKH FKHDSHQLQJ RI WKH
FRPPRGLW\� WKH ODERXULQJ FODVV ZRXOG EH LQMXUHG

WR WKH H[WHQW RI WKH HFRQRPLVDWLRQRI WKH ODERXU �

IRU LI WKH FRQGLWLRQ RI WKH FDSLWDOLVW FODVV GHSHQGV

RQ WKH TXDQWLW\ RI FRPPRGLWLHV WKH\ FDQ JHW LQ

H[FKDQJH IRU WKHLU FDSLWDO� WKDW RI WKH ODERXULQJ
FODVV GHSHQGV RQ WKH TXDQWLW\ RI FRPPRGLWLHV WKH\
FDQ JHW LQ H[FKDQJH IRU WKHLU ODERXU��KHQFH WKH
HFRQRP\ RI ODERXU PXVW LQ DO

O FDVHV� ZKHUH WKH
PDUNHW LV FLUFXPVFULEHG� EH DV JUHDW DQ HYLO WR WKH
SRRU DV LW LV D JDLQ WR WKH ULFK� ,Q RWKHU FDVHV
ZKHUH WKH PDUNHW LV H[WHQVLEOH� LW PXVW EH DG
PLWWHG WKDW WKH ODERXUHUV PD\ EH EHQHILWHG E\ WKH
HFRQRP\ RI ODERXU� IRU VLQFH WKH YDOXH RI WKRVH
FRPPRGLWLHV WKH VXSSO\ RI ZKLFK FDQ EH LQGH
ILQLWHO\ H[WHQGHG LV JHQHUDOO\ GHWHUPLQHG E\ WKH
FRVW RI SURGXFWLRQ� LW IROORZV� WKDW WR HFRQRPLVHWKH
ODERXU RI SURGXFLQJ VXFK FRPPRGLWLHV LV WR GHFUHDVH
WKH FRVW RI SURGXFWLRQ� DQG VR WR H[WHQG WKH GHPDQG
IRU WKHP� E\ ZKLFK PHDQV D JUHDWHU TXDQWLW\ RI OD

ERXUHUV PD\ EH HPSOR\HG� 7KHUH FDQ EH QR GRXEW
WKDW D JUHDWHU QXPEHU RI ZRUNPHQ DUH HPSOR\HG LQ

SURGXFLQJ FRSLHV RI ZULWLQJV E\ PHDQV RI PRYHDEOH
W\SHV WKDQ HYHU FRXOG KDYH EHHQ HPSOR\HG KDG
WKH VFULEH QRW EHHQ VXSHUVHGHGE\ WKH FRPSRVLWRU�
7KH FDXVH RI WKLV LV WR EH IRXQG VLPSO\ LQ WKDW
FKHDSHQLQJ RI WKH DUWLFOH �RZLQJ WR WKH GLPLQLVKHG
FRVW RI SURGXFWLRQ�� ZKLFK KDV QDWXUDOO\ LQGXFHG

D ODUJH LQFUHDVH RI GHPDQG� ,Q VXFK D FDVH�
PDFKLQHU\� LW PXVW EH FRQIHVVHG� KDV EHHQ D JRRG

WR ERWK FODVVHV� WKH SURGXFHUV DQG WKH FRQVXPHUV
EHLQJ HTXDOO\ EHQHILWHG E\ LW� EXW KDV WKLV EHHQ
WKH FDVH ZLWK WKH FRWWRQ�PDQXIDFWXUH" ,W ZRXOG
DSSHDU QRW E\ WKH VWDWLVWLFV RI WKDW WUDGHZKLFK
PXVW EH UHVHUYHG WLOO WKH QH[W QXPEHUZKHQ

LW VKDOO EH GHPRQVWUDWHG WR DO
O

WKRVH WKDW DUH RSHQ

WR UHDVRQ� WKDW SUHFLVHO\ DV WKH FDSLWDOLVWV LQ WKDW
WUDGH KDYH EHHQ HQULFKHG� WKH ZRUNLQJ FODVVHV
KDYH EHHQ LPSRYHULVKHG E\ LW� :KR FDQ H[SODLQ
WKDW WKH SRYHUW\ DQG FULPH RI WKLV FRXQWU\ DG
YDQFH DW WKH VDPH UDWH ZLWK RXU ZHDOWK� E\ DQ\
RWKHU PHDQV WKDQ WKDW WKH FDSLWDOLVW FODVV KDYH
OHDUQW E\ WKH HFRQRP\ RI ODERXU WR REWDLQ D

JUHDWHU TXDQWLW\ RI ULFKHV ZLWK D OHVV VXP SDLG

WR WKH ODERXUHUV" 7KRVH� KRZHYHU� ZKR DUH LQ
WHUHVWHG LQ WKH TXHVWLRQ� ZLOO ILQG WKLV SDUW RI WKH �

PDWWHU PRUH IXOO\ GLVFXVVHG LQ WKH SXEOLFDWLRQ
HQWLWOHG ૺ/RZ :DJHVૻ WKDQ LW LV SRVVLEOH WR GR

KHUH�
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$FFRUGLQJ WR SURPLVH , UHWXUQ WR WKH FRQVLGHUD�
WLRQ RI WKH RSLQLRQV ZKLFK KDYH EHHQ IRUZDUGHG
WR PH E\ VHYHUDO FRUUHVSRQGHQWV LQ IDYRXU RI PD
FKLQHU\ DV DSSOLHG WR WKH SXUSRVHV RI PDQXIDF
WXUH LQ JHQHUDO� 7KHVH DUH DV IROORZV�૱

�� 7KDW LI ZH FDQ GLVFRYHU WKH PHDQV RI
GRLQJ D JLYHQ TXDQWLW\ RI ZRUN ZLWK IHZHU
KDQGV� WR HPSOR\ D JUHDWHU QXPEHU LV WR
HPSOR\ WKHP DV IUXLWOHVVO\ DQG XQSURILW
DEO\ DV LI ZH ZHUH WR VHW WKHP WR GLJ KROHV
DQG ILO

O
WKHP XS DJDLQ�

�� 7KDW PDFKLQHU\ DGPLWV RI WKH PDUNHW
EHLQJ H[WHQGHG�

�� 7KDW LQ WKH F|WWRQ WUDGH WKH ZDJHV RI WKH
KDQG�ORRP ZHDYHUV DORQH KDYH EHHQ GH
FUHDVHG�ZKLOH WKRVH RI WKH ૺSRZHU� RSHUD
WLYHV KDYH EHHQ UDLVHG�

�� 7KDW PDFKLQHU\ LQFUHDVHV WKH IRUHLJQ
WUDGH RI WKH FRXQWU\� RU ૺHQDEOHV WKH
ODUJH FDSLWDOLVW WR FRPSHWH ZLWK RWKHU
FRXQWULHV��

�� 7KDW WKH FDSLWDO UHTXLUHG IRU WKH SXUSRVH

RI FRQVWUXFWLQJ PDFKLQHV LV QRW WDNHQ IURP
WKH :DJH )XQG�

�� 7KDW WKH FDSLWDO ZKLFK LV VDYHG LQ ZDJHV

LQ RQH WUDGH PXVW JR WR LQFUHDVH HPSOR\
PHQW LQ DQRWKHU� �

�� 7KDW ODERXU LV D FXUVH� DQG FRQVHTXHQWO\
WKH VDYLQJ RI LW PXVW EH D EOHVVLQJ�

�� 7KDW PDFKLQHU\� E\ GLPLQLVKLQJ WKH FRVW

RI SURGXFWLRQ� DGPLWV RI WKH ODERXUHU RE
WDLQLQJ DQ LQFUHDVHG VXSSO\ RI FRPPRGLWLHV
IRU OHVV PRQH\� VR WKDW HYHQ LI KLV ZDJHV

EH GHFUHDVHG E\ LW� KH FDQQRW EH VDLG WR

EH D ORVHU�
7KLV VXUHO\ LV D IXOO DQG IDLU VWDWHPHQW RI WKH

TXHVWLRQ� 7KH DERYH DUJXPHQWV PD\ EH JURXSHG
LQWR WKUHH FODVVHV� WKH ILUVW LQFOXGLQJ WKRVH ZKLFK
XSKROG PDFKLQHU\ LQ WKH DEVWUDFW� RQ WKH JURXQG
WKDW� VLQFH ODERXU LV DQ HYLO� WKH HFRQRP\ RI LW

PXVW EH D JRRG� DQG WKDW WR HPSOR\ ODERXU ZKLFK
FDQ EH GRQH ZLWKRXW LV WR HPSOR\ LW XVHOHVVO\�
WKH VHFRQG FODVV DUH WKRVH ZKLFK XSKROG PD
FKLQHU\ QRW VR PXFK IRU LWVHOI DV IRU LWV UHVXOWV�
VD\LQJ WKDW LW DGPLWV RI WKH PDUNHW EHLQJ H[
WHQGHG� RI WKH LQFUHDVH RI RXU IRUHLJQ WUDGH� DQG

RI WKH ODERXUHU REWDLQLQJ LQFUHDVHG FRPIRUWV IRU
OHVV PRQH\� ZKLOH WKH WKLUG FODVV FRPSULVHVWKRVH
ZKLFK DUH RI D QHJDWLYH FKDUDFWHU� GHQ\LQJ ZKDW
KDV EHHQ DVVHUWHG� DQG GHFODULQJ WKDW WKH FDSLWDO
DSSOLHG WR WKH FRQVWUXFWLRQ RI PDFKLQHU\ LV QRW
GUDZQ IURP WKH IXQGV GHYRWHG WR WKH SD\PHQW

RI WKH ODERXUHUV� DQG WKDW WKH ZDJHV ZKLFK DUH
VDYHG E\ PHFKDQLFDO DSSOLDQFHV LQ RQH WUDGH� JR

WR LQFUHDVH HPSOR\PHQW LQ VRPHRWKHU� DQG ODVWO\�
WKDW WKH ZDJHV LQ WKH FRWWRQ WUDGH� LQ SDUWLFXODU�
KDYH QRW EHHQ GLPLQLVKHG E\ LW�

/HW XV ILUVW GHDO ZLWK WKH DUJXPHQWV ZKLFK
UHIHU WR PDFKLQHU\ LQ WKH DEVWUDFW� 7KHUH FDQQRW

EH WKH OHDVW GRXEW WKDW ODERXU LV DQ HYLO� VLQFH LW LV

WKDW ZKLFK DO
O

WKH ZRUOG SD\V WR DYRLG� DQG ZKLFK

WR XQGHUJR DO
O SHRSOH UHTXLUH D UHZDUG RI VRPH

NLQG DV DQ LQGXFHPHQW� :HUH WRLO� UDWKHU WKDQ HDVH�

D SOHDVXUH� JHQWOHPHQ ZRXOG JLYH D FHUWDLQ VXP WR

EH DOORZHG WR ZRUN� LQVWHDG RI SDUWLQJ ZLWK D SRU
WLRQ RI WKHLU ZHDOWK WR VHUYDQWV WR VDYH WKHP WKH

WURXEOH RI GRLQJ WKH OHDVW WKLQJ IRU WKHPVHOYHV� %XW

LI ODERXU EH D FXUVH� DW OHDVW LW LV WKH PHDQV RI

OLULQJૺLQ WKH VZHDW RI WK\ IDFH VKDOW WKRX HDW
EU|DG�� DQG WKH PDMRULW\ RI WKH SHRSOHWKH
FRPPXQLW\� LQGHHGKDYH QR RWKHU PHDQV RI VXE
VLVWHQFH� ,Q DO

O SULPLWLYH VWDWHV WKLV LV WKH VROH
PHDQV RI FRQWLQXLQJ H[LVWHQFH� QDWXUH VXSSOLHV
WKH ZHDOWK� DQG PDQ KDV WR FROOHFW LW � WKH VHHN
LQJ DQG WKH JDWKHULQJ EHLQJ WKHQ WKH RQO\ ODERXU
WKDW KH LV FDOOHG XSRQ WR SHUIRUP� )RU WKLV OLWWOH

RU QR FDSLWDO RU VDYLQJ LV UHTXLUHG� SURYLGHG WKH
VSRQWDQHRXVSURGXFWLRQV RI WKH HDUWK DUH VXIILFLHQW

WR HQDEOH D PDQ LQ WKH FRXUVH RI HDFK GD\ WR ILQG
DQG FROOHFW HQRXJK WR PDLQWDLQ KLPVHOI WLOO WKH
PRUURZ� ,Q RWKHU FRQGLWLRQV RI VRFLHW\� KRZHYHU�
ZKHQ RU ZKHUH WKH HDUWK� LQ WKH FRPPRQ FRXUVH

RI QDWXUH� GRHV QRW \LHOG VXIILFLHQW IRU WKH VXSSRUW

RI WKH SHRSOH ORFDWHG XSRQ LW� RWKHU IRUPV RI

ODERXU DUH REOLJHG WR EH DGRSWHG� DQG� LQVWHDG

RI FROOHFWLRQ� PHQ WKHQ KDYH WR UHVRUW WR SURGXF
WLRQ �DQG H[WUDFWLRQ� IRU WKH SXUSRVH RI REWDLQLQJ
WKH PLQHUDOV HVVHQWLDO IRU WKH SHUIHFWLRQ RI WKH
SURGXFWLYH SURFHVV��
1RZ WKH GLIIHUHQFHEHWZHHQ WKHVH VHYHUDO IRUPV

RI ODERXU OLFV LQ WKH WLPH UHTXLUHG IRU D UHWXUQ

WR WKH LQGXVWU\� LQ FROOHFWLRQ WKH UHWXUQ LV DOPRVW
LPPHGLDWH� WKH ODERXU RI HDFK GD\ JHQHUDOO\
\LHOGLQJ VXIILFLHQW IRRG IRU WKH SHUIRUPDQFH RI WKH
QH[W GD\
V ODERXU� ,Q SURGXFWLRQ� KRZHYHU� WKH
ODERXUHU KDV WR UHPDLQ VRPH FRQVLGHUDEOH WLPH
XQUHZDUGHG � KH PXVW ZDLW XQWLO WKH VHDVRQV
UHWXUQ EHIRUH KLV H[HUWLRQV FDQ PHHW ZLWK WKH
OHDVW UHZDUG� %XW GXULQJ WKLV WLPH KH PXVW
OLYH� KHQFH LQ DO

O SURGXFWLYH VWDWHV VDYLQJ LV

QHFHVVDU\� IRU VLQFH WKH UHWXUQ WR WKH ODERXU LV

QRW LPPHGLDWH� DQG WKH QHFHVVLW\ IRU IRRG LV FRQ
WLQXDOO\ UHFXUULQJ DW VKRUW LQWHUYDOV� LW LV HYL
GHQW WKDW ZLWKRXW D VWRFN RI SURYLVLRQV VXIIL
FLHQW WR NHHS KLP XQWLO WKH HDUWK \LHOGV KLP
WKH SURGXFH RI KLV LQGXVWU\� WKH ODERXUHU ZLOO

EH XQDEOH WR SURWUDFW KLV H[LVWHQFH� %XW LPPH
GLDWHO\ VRFLHW\ SDVVHVIURP D VWDWH RI FROOHFWLRQ RU

LPPHGLDWH UHWXUQV WR LQGXVWU\� WR D VWDWH RI SUR
GXFWLRQ RU GHIHUUHG UHWXUQV� LW QHFHVVDULO\ FKDQJHV
IURP WKH FRQGLWLRQ RI PHUH ODERXU WR RQH RI
ODERXU DQG FDSLWDOIRU FDSLWDO LV VLPSO\ VDYLQJ
ZLWK D YLHZ WR SURGXFWLRQ� WKDW LV WR VD\� LQ WKH
ODWWHU FRQGLWLRQ QRW RQO\ ODERXU� EXW D VXIILFLHQW
VWRFN RI SURYLVLRQV� LV UHTXLUHG WR NHHS WKH LQGL
YLGXDO ZKLOH ODERXULQJ� $QG VLQFH WKLV VWRFN
FRXOG RQO\ KDYH EHHQ REWDLQHG E\ WKH DE
VWLQHQFH RI VRPH RI WKH ODERXUHUV� WKDW LV WR

VD\� E\ WKHLU OLYLQJ RQ OHVV WKDQ WKH\ KDG SUH
YLRXVO\ DFTXLUHG� DQG VLQFH DOO PHQ DUH QRW HTXDOO\
SURYLGHQW� LW IROORZV WKDW VRPHZRXOG SRVVHVVVXFK

D VWRFN� ZKLOH RWKHUV ZRXOG EH ZLWKRXW WKH PHDQV

RI VXSSRUWLQJ WKHPVHOYHV LQ WKH LQWHUYDOV RI SUR
GXFWLRQ� KHQFH VRFLHW\ LQ VXFK D VWDWH ZRXOG QH
FHVVDULO\ GLYLGH LWVHOI LQWR WZR GLVWLQFW FODVVHV�
WKDW RI WKH FDSLWDOLVWV RU SRVVHVVRUV RI WKH VWRFN
QHFHVVDU\ IRU WKH SHUIRUPDQFH RI WKH ODERXU� DQG
WKH PHUH ODERXUHUV GHILFLHQW RI DO

O SURYLVLRQ IRU
WKH IXWXUH� 7KH FRQVHTXHQFH� RI FRXUVH�ZRXOG EH�
VLQFH WKH FDSLWDOLVWV SRVVHVVHG WKH VROH PHDQV RI

REWDLQLQJ WKH IXWXUH SURGXFH� DQG ZLWKRXW ZKLFK
WKH RWKHUV FRXOG QRW SRVVLEO\ SURVHFXWH WKHLU OD
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ERXU� WKDW WKH ODERXUHUV ZRXOG JODGO\ FRQVHQW WR

DOORZ WKH FDSLWDOLVWV WR VKDUH LQ WKH SURFHHGV RI WKHLU
LQGXVWU\� SURYLGHG WKH FDSLWDOLVWV ZRXOG DOORZ WKHP

WR VKDUH LQ WKH SURFHHGV RI WKHLU DEVWLQHQFH� DQG
KHQFH ZH DUULYH E\ HDV\ JUDGDWLRQV DW WKH VWDWH RI

HPSOR\HU DQG HPSOR\HG� LQ ZKLFK WKH FDSLWDOLVWV
SRVVHVV HYHU\WKLQJ� DQG WKH ODERXUHUV KDYH QR
WKLQJ EXW WKHLU ODERXU WR JLYH LQ H[FKDQJH IRU D

SRUWLRQ RI WKH VDYLQJV RI WKH RWKHUV�
1RZ� WKH FDSLWDOLVWV EHLQJ� LQ VXFK DQ DUUDQJH

PHQW RI VRFLHW\� WKH SRVVHVVRUV RI DO
O

WKH ZHDOWK�
DQG UHTXLULQJ WKH VHUYLFHV RI WKH ODERXUHUV WR

RSHUDWH RQ WKH PDWHULDOV RI WKH IXWXUH SURGXFWLRQV
ZKHWKHU VHHG WR FRQYHUW LQWR FURSV� RU ZRRO LQWR
FORWK DQG FRDWV� RU KLGHV LQWR OHDWKHU DQG VKRHV� RU

FRWWRQ LQWR FDOLFRHV DQG VKLUWV� RU ZRRG LQWR VKLSV
DQG KRXVHVDQG IXUQLWXUH� RU LURQ LQWR WRROV� ZHD
SRQV� DQG PDFKLQHV� RI FRXUVH LW IROORZV WKDW WKH
�HVV WKH\ SDUW ZLWK WR WKH ODERXUHUV IRU VR GRLQJ�
WKH JUHDWHU ZLOO EH WKHLU JDLQ� WKDW LV WR VD\� WKH
PRUH FRPPRGLWLHVWKH\ ZLOO REWDLQ IURP WKHLU PDWH
ULDOV DW OHVV FRVW� 7KH ODERXUHUV� KRZHYHU� KDYLQJ
QRWKLQJ WR GHSHQG XSRQ EXW ZKDW WKH\ UHFHLYH LQ

H[FKDQJH IRU WKHLU ODERXU� LW HTXDOO\ IROORZV� WKDW
WKH OHVV WKH\ REWDLQ IRU WKHLU ZRUN WKH ZRUVH ZLOO

EH WKHLU FRQGLWLRQ� 7KH VPDOOHU WKH TXDQWLW\ RI
ODERXU� WKHUHIRUH� WKDW LV UHTXLUHG� RU ZKDW LV WKH
VDPH WKLQJ� WKH IHZHU WKH ODERXUHUV WKDW DUH
QHHGHG WR PDNH XS WKH PDWHULDOV RI ZHDOWK LQWR
FRPPRGLWLHV� WKH OHVV VWRFN WKH FDSLWDOLVWV ZLOO
KDYH WR SDUW ZLWK� DQG WKH PRUH FRPPRGLWLHVWKH\
ZLOO REWDLQ� IRU ZKDW WKH\ VDYH LQ ODERXU WKH\ FDQ�

RI FRXUVH� H[FKDQJH IRU D JUHDWHU TXDQWLW\ RI PD
WHULDOV� DQG VR JHW D JUHDWHU QXPEHU RI FRPPRGL
WLHV DW D OHVV H[SHQVH� KHQFHDQ\WKLQJ ZKLFK WHQGV

WR PDNH HDFK RI WKH ZRUNPHQ GR WKH ZRUN RI RQH
KXQGUHG PXVW QHFHVVDULO\ WHQG WR LQFUHDVH WKH
JDLQV RI WKH FDSLWDOLVWV DV PXFK DV LW GRHV WR GH
FUHDVH WKH LQFRPH RI WKH ODERXUHUV LQ WKH DJJUH
JDWH� DQG WR JLYH WKH SRVVHVVRUV RI WKH VWRFN RU

PDWHULDOV RQH�KXQGUHGIROG PRUH DUWLFOHV RI XWLOLW\

RU HQMR\PHQW IRU WKH VDPH RXWOD\� ZKLOH WKHUH
PXVW QHFHVVDULO\ EH RQH�KXQGUHGIROG OHVV HPSOR\
PHQW IRU WKH ODERXUHUV� ,W VKRXOG EH ERUQH LQ

PLQG� WKDW WKH VWRFN SRVVHVVHG E\ WKH FDSLWDOLVWV LV

WKH UHVXOW RI VDYLQJ RXW RI WKH SDVW SURGXFH� DQG
FRQVHTXHQWO\ FDQQRW SRVVLEO\ EH LQFUHDVHG WLOO WKH
QH[W \HDU
V UHWXUQV DUH REWDLQHG � KHQFH WKLV LV

WKH ZKROH WKDW LQ WKH LQWHUYDO RI SURGXFWLRQ FDQ

EH XVHG IRU WKH HQMR\PHQW RI WKH FDSLWDOLVWV� WKH
VXSSO\ RI PDWHULDOV� DQG WKH PDLQWHQDQFH RI WKH
ODERXUHUV� VR WKDW WKH LQFUHDVH RI WKH IXQGV UH
TXLUHG IRU HLWKHU RI WKHVH UHVXOWV QHFHVVDULO\ LQ
YROYHV WKH GHFUHDVH RI WKRVH QHHGHG IRU WKH RWKHUV�
WKDW LV WR VD\� LI D ODUJHU SRUWLRQ RI WKH VWRFN EH

GHYRWHG WR PDWHULDOV IRU WKH IXWXUH SURGXFH� WKHUH
ZLOO EH OHVV OHIW IRU WKH PDLQWHQDQFH RI WKH ODERXU
HUV� KHQFH LW IROORZV WKDW WR HQDEOH WKH ZRUNPHQ

WR FRQYHUW PRUHPDWHULDOV LQWR SURGXFWV LQ WKH VDPH
WLPH� LV WR FDXVH D JUHDWHU SURSRUWLRQ RI WKH VWRFN

RI WKH FDSLWDOLVWV WR EH GHYRWHG WR PDWHULDOV� DQG

D FRUUHVSRQGLQJO\ OHVV SURSRUWLRQ WR EH GHYRWHG WR

WKH PDLQWHQDQFH RI WKH ODERXUHUV�
7R SXW WKLV FOHDUO\ WR WKRVH ZKR DUH XQXVHG

WR VXFK VSHFXODWLRQV� OH
W

XV VD\ WKDW WKH QDWLRQDO

WKDW LV WR VD\� WKDW WKH ZKROH \HDU
V SURGXFH RI

SURYLVLRQV� FORWKHV� IXUQLWXUH� LPSOHPHQWV� FRQYH\
DQFHV� RUQDPHQWV� 	F�� 	F�� LV DOWRJHWKHU ZRUWK
WKDW DPRXQW RI PRQH\� DQG OH

W

XV VD\ WKDW
�����������O� ZHUH SDLG WR ��������� ODERXUHUV
ZKLOH HQJDJHG LQ SURGXFLQJ WKH ZHDOWK� WKDW
DQRWKHU �����������O� H[SUHVVHG WKH YDOXH RI WKH
PDWHULDOVWKH VHHG� WKH FRWWRQ� WKH ZRRO� WKH
KLGHV� WKH ZRRG� WKH LURQXVHG LQ WKH SURGXFWLRQ

RI WKH YDULRXV FRPPRGLWLHV� 7KH ZKROH RI WKH
�����������O� WKHQ ZRXOG� RI FRXUVH� EHORQJ HQ
WLUHO\ WR WKH FDSLWDOLVWV� �����������O� JRLQJ WR

UHSODFH WKH FDSLWDO HPSOR\HG LQ SURGXFWLRQ� DQG
�����������O� EHLQJ WKH SURILWV RQ WKH WUDQVDF
WLRQ� 7KH ODERXUHUV RZQ QRW RQH EUDVV IDUWKLQJ RI

WKH SURGXFH� WKH\ KDYH EHHQSDLG IR
U

WKHLU ODERXU

LQ REWDLQLQJ LW� DQG DUH KHOG WR KDYH QR IXUWKHU
FODLP XSRQ LW� 1RZ OHW XV VXSSRVH WKDW E\ WKH
LQYHQWLRQ RI D FHUWDLQ PDFKLQH WKH FDSLWDOLVWV DUH
HQDEOHG WR FRQYHUW WKH PDWHULDOV RI WKH QH[W \HDU
V
SURGXFH LQWR FRPPRGLWLHV ZLWK D OHVV DPRXQW RI

ODERXU� DQG FRQVHTXHQWO\ ZLWK IHZHU ODERXUHUV� VD\
ZLWK RQH�KDOI� ZKDW PXVW EH WKH LQHYLWDEOH FRQ
VHTXHQFH 7KH UHVXOW� RI FRXUVH� ZLOO EH WKDW
RQO\ RQH�KDOI WKH QXPEHU RI ODERXUHUV EHLQJ UH
TXLUHG� RQH�KDOI OHVV ZRXOG EH H[SHQGHG LQ ZDJHV�
HYHQ VXSSRVLQJ WKH VDPH UDWH RI UHPXQHUDWLRQ WR

EH SDLG WR HDFK �WKRXJK� RI FRXUVH� ZDJHV ZRXOG
IDOO IURP WKH FRPSHWLWLRQ RI WKRVH GLVSODFHG�� DQG
WKXV WKH FDSLWDOLVWV ZRXOG KDYH RQO\ ����������O�

WR SD\ IRU WKH ODERXU RI WKH ZRUNSHRSOH� ZKLOH WKH
ZRUNSHRSOH� RI FRXUVH� ZRXOG KDYH ����������O�
OHVV WR OLYH XSRQ� %XW ZKDW� LW PD\ EH DVNHG�
ZRXOG EH GRQHZLWK WKH ����������O� VDYHG :K\
HLWKHU LW ZRXOG JR WR LQFUHDVH WKH SURILWV DQG HQ
MR\PHQWV RI WKH FDSLWDOLVWV� RU HOVH LW ZRXOG EH GH
YRWHG WR WKH SXUFKDVH RI DQ H[WUD TXDQWLW\ RI PDWH
ULDOVRI FRWWRQ� RI ZRRO� RI VLON� RI ZRRG� RU ZKDW
QRW� ZLWK WKH YLHZ RI LQFUHDVLQJ WKH JURVV TXDQWLW\

RI WKH IXWXUH SURGXFH� /HW XV VXSSRVH WKH ODWWHU
FRXUVH WR EH DGRSWHG� WKHQ LW IROORZV WKDW D FHUWDLQ
SRUWLRQ RI WKRVHZKRVH ODERXU KDG EHHQ VXSHUVHGHG

E\ WKHPDFKLQHPLJKW EH UH�HPSOR\HG�DQG JUDQWLQJ
WKH VDPH UHODWLRQ EHWZHHQ WKH VXP GHYRWHG WR WKH
SXUFKDVH RI PDWHULDOV DQG WKDW GHYRWHG WR WKH
SD\PHQW RI ODERXU� WR KROG JRRG�DERXW ����������O�
PRUH PLJKW EH SDLG IRU ODERXU� DQG DERXW �������
PRUH ODERXUHUV VHW WR ZRUN� ZKLOH WKH UHPDLQLQJ
����������O� ZRXOG EH UHTXLUHG WR REWDLQ DQ H[WUD
VXSSO\ RI PDWHULDOV� 7KHQ KRZ ZRXOG WKH PDWWHU
VWDQG" :K\� DV �����������O� ZRUWK RI PDWHULDOV
\LHOGHG D QXPEHU RI FRPPRGLWLHV ZKLFK ZHUH
HTXDO LQ YDOXH WR �����������O�� LQFUHDVLQJ WKUHH
IROG� RI FRXUVH�����������O� H[SHQGHG LQ WKH VDPH
PDQQHU� ZRXOG \LHOG VXFK DQ H[WUD QXPEHU RI

FRPPRGLWLHV DV� PRQHWDULO\ H[SUHVVHG� ZRXOG EH

HTXDO WR �����������O�� EXW WKH ZRUNSHRSOH ZRXOG
KDYH UHFHLYHG RQO\ ����������O� IRU WKHLU ODERXU LQ

SURGXFLQJ WKHP� VR WKDW WKH FDSLWDOLVWV ZRXOG KD\H
KDG WKHLU FRPPRGLWLHV DQG SURILWV LQFUHDVHG WR WKH
H[WHQW RI ����������O�� ZKLOH WKH ZRUNPHQ ZRXOG
KDYH KDG WKHLU LQFRPH GHFUHDVHG WR WKH H[WHQW RI
����������O�� DQG ��������� RI WKHP ZRXOG KDYH
EHHQ DOWRJHWKHU GHSULYHG RI WKHLU PHDQV RI OLYLQJ�

7R HPSOR\ WKHVH ��������� SHRSOH� D VWLOO IXUWKHU
LQFRPH RI WKLV FRXQWU\ DPRXQWV WR �����������O� VXSSO\ RI PDWHULDOV PXVW EH REWDLQHG�DQG WKLV FRXOG
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EH GRQH VROHO\ E\ IXUWKHU GUDIWV XSRQ WKH VWRFN VHW
DVLGH IRU WKH SD\PHQWRI WKH ODERXUHUV JHQHUDOO\�
VR WKDW ZRUN FRXOG EH IRXQG IRU WKH XQHPSOR\HG
ZRUN SHRSOH VROHO\ E\ GHFUHDVLQJ WKH UHPXQHUDWLRQ
RI WKRVH DOUHDG\ HPSOR\HG� %XW VLQFH� E\ WKH
DVVXPSWLRQ� �����������O� ZRUWK RI PDWHULDOV DUH
IURP WKH HFRQRP\RI ODERXU UHQGHUHG VXIILFLHQW WR
JLYH HPSOR\PHQW WR RQO\ ��������� SHRSOH LQVWHDG
RI GRXEOH WKH QXPEHU� LW IROORZV WKDW WR IXOO\
RFFXS\ WKH ��������� ODERXUHUV� �����������O�
ZRUWK RI PDWHULDOV ZRXOG EH UHTXLUHG� EXW WKLV LV
WKH ZKROH FDSLWDO RI WKH FRXQWU\ �WKH RWKHU
�����������O� EHLQJ SURILWV�� VR WKDW WKHUH ZRXOG�
LQ VXFKD FDVH�EH QRWKLQJ OHIW ZKHUHZLWK WR SD\ WKH
ODERXUHUV� 7KH ZRUNHUV� KRZHYHU� PXVW OLYH LQ
RUGHU WR GR WKHLU ZRUN� KHQFH ZDJHVPLJKW DQG
ZRXOG EH GULYHQ GRZQ WR WKH SRLQW RI PHUH VXE
VLVWHQFH� EXW FRXOG QRW SRVVLEO\ JR ORZHU� $OO
JDLQHG E\ WKH UHGXFWLRQV WR WKLV H[WHQW PLJKW EH
GHYRWHG WR SURFXULQJ DQ DGGLWLRQDO TXDQWLW\ RI
PDWHULDOV� VWLOO WKH UHVXOW ZRXOG EH WKDW ZKLOH
WKRVH ZKR ZHUH LQ ZRUN JRW PHUHO\ VXIILFLHQW IRU
WKH SURWUDFWLRQ RI WKHLU H[LVWHQFH IURP WKHLU ODERXU�
QXPEHUV ZRXOG UHPDLQ XQHPSOR\HG� DQG WKRVH� RI
FRXUVH� WKH FDSLWDOLVWV ZRXOG KDYH WR NHHS HLWKHU DV
EHJJDUV RU WKLHYHV� IRU VLQFH LW ZRXOG EHLPSRVVLEOH
IRU WKH GLVSODFHG ODERXUHUV WR VXEVLVW E\ WKHLU OD
ERXU� ZKLFK ZRXOG EH WKHQ QR ORQJHU UHTXLUHG� DQG
VLQFH \RX FRXOG QRW H[DFWO\ GR ZLWK WKHP DV 0U�
&DUO\OH KXPDQHO\ UHFRPPHQGV� ૺVKRRW WKHP DQG
VZHHS WKHP LQWR WKH GXVWELQ�ૻ ZK\� LW IROORZV� WKDW
DQ DUPHG ERG\ RI SROLFH PXVW EH LQVWLWXWHG WR NHHS
ZDWFK GD\ DQG QLJKW RYHU WKH SRVVHVVLRQVRI WKH
ULFK� OHVW WKRVH ZKR KDG QR PHDQV RI VXVWHQDQFH
EXW WKHLU ODERXU�DQG ZKR FRXOG ILQG QRHPSOR\PHQW
IRU WKDW�VRXJKW WRVWHDO WKH IRRG WKH\ FRXOG QRW HDUQ�
7KHQ� DV D PHDQV RI GHFUHDVLQJ WKH H[SHQVH RI
NHHSLQJ WKRVH ZKR ZHUH OHVV GDULQJ� DQG SUHIHUUHG
HQWHULQJ WKH ZRUNKRXVH WR EUDYLQJ D SULVRQ� D PLQL
PL]HG DQG WHUULEOH SRRU ODZ PXVW EH HVWDEOLVKHG
XQGHU ZKLFK WKH UHOLHI JLYHQ PLJKW EH MXVW VXIIL
FLHQW WR ૺZDUG RII GHDWK IURP VWDUYDWLRQ�ૻ 7KH
FXUVHZDV� IRUPHUO\� WKDW PDQ VKRXOG JHW KLV EUHDG
E\ ODERXU� EXW QRZDGD\V WKH FXUVH LV

�

WKDW PHQ FDQ
JHW VFDUFHO\ D PRXWKIXO RI EUHDG E\ ODERXULQJ� VR WKDW
ZKDW ZDV RQFH FRQVLGHUHG D FXUVH ZRXOG QRZ EH
ORRNHG XSRQ DV D EOHVVLQJ� ZHUH LW SRVVLEOH IRU WKH
YHU\ SRRU WR HDUQWKHLU EUHDG E\ WKH VZHDW RI WKHLU
EURZ�
7KRVH ZKR PDLQWDLQ WKDW PDFKLQHU\ LQ WKH

SUHVHQW VWDWH RI RXU VRFLDO DUUDQJHPHQWV LV D JRRG

WR WKH ODERXUHU DUH XUJHG WR UHIOHFW ZHOO XSRQ
ZKDW LV KHUH VWDWHG� IRU LW LV EHOLHYHG WKDW WKLV
RQH VLPSOH IDFW PXVW IRUFH LWVHOI XSRQ DO

O

XQ
SUHMXGLFHG PLQGVDV \RX VDYH LQ ODERXU \RX
PXVW HLWKHU HPSOR\ D VPDOOHU QXPEHU RI ODERXUHUV

RU HOVH UHGXFH ZDJHV� VR DV WR REWDLQ D JUHDWHU
TXDQWLW\ RI PDWHULDOV DQG JLYH HPSOR\PHQW WR WKH
VDPH QXPEHU� 7R UHGXFH WKH PDWWHU WR D IRU
PXOD� OHW & UHSUHVHQW WKH FDSLWDO RI WKH FRXQWU\�
DQG OH

W

WKLV HTXDO 0� WKH JURVV VXP VSHQW RQ PDWH
ULDOV� DQG : WKH JURVV VXP GHYRWHG WR WKH SD\
PHQW RI WKH ODERXUHUV� WKHQ LW IROORZV WKDW

EHFDXVH &  0 � :�
WKHUHIRUH & ૱ 0  :�

DQG WKHUHIRUH & ૱ � 0  :  0��

RU� WR VWDWH WKH PDWWHU DULWKPHWLFDOO\� ZH PD\ VD\

OH
W

& �WKH JURVV FDSLWDO RI WKH
FRXQWU\� � � I  �����������O��

DQG 0 �WKH JURVV VXP VSHQW
RQ PDWHULDOV� � � � ����������O��

DQG : �WKH JURVV VXP VSHQW O

RQ ODERXU� � � `  �����������O��

WKHQ� EHFDXVH�����������O�

 ���������� � �����������O��
WKHUHIRUH �����������O� ૱ ����������O�

 �����������O��
DQG WKHUHIRUH �����������O� ૱ ����������O� [ �

 �����������O� ૱ ����������O�
+HQFH DV PXFK DV \RX LQFUHDVH WKH PDWHULDOV

MRU ODERXU� MXVW VR PXFK PXVW \RX GHFUHDVH WKH
WUDJHV RI ODERXU� 6R� DJDLQ� WKH LQFUHDVH RI WKH
UDWH RI ZRUNLQJ RU FDXVLQJ RQH KDQG WR GR WKH
ZRUN RI PDQ\� PD\ EH GHPRQVWUDWHG WR QHFHVVLWDWH
HLWKHU WKH H[SHQGLWXUH RI D JUHDWHU VXP XSRQ
PDWHULDOV RU WKH HPSOR\PHQW RI D VPDOOHU QXPEHU

RI RSHUDWLYHV� WKXV�૱VLQFH 2
�

WKH JURVV QXPEHU RI

RSHUDWLYHV HPSOR\HG� PXVW EH UHJXODWHG E\ 0,� WKH
JURVV TXDQWLW\ RI PDWHULDOV RQ ZKLFK WR HPSOR\
WKHP GLYLGHG� 5� WKH RUGLQDU\ UDWH RI ZRUNLQJ RU

TXDQWLW\ WKDW HDFK KDQG FDQ PDQXIDFWXUH LQ DQ
KRXU� PXOWLSOLHG E\ '

�

WKH GXUDWLRQ RI WKH ZRUN
RU WRWDO QXPEHU RI KRXUV HPSOR\HG� WKHQ

EHFDXVH 5 V '  

��
0 2

WKHUHIRUH

� 5[ '

�

�

DQG WKHUHIRUH��  ��

DQG EHFDXVH &  0  :�
WKHUHIRUH & ૱ � 0  :  0

�

RU
�

UHGXFHG WR ILJXUHV� ZH VKRXOG VD\

OH
W

2 �WKH QXPEHU RI RSHUDWLYHV�  ����������

5 �WKH UDWH RI ZRUNLQJ RU TXDQWLW\

RI PDWHULDOV PDGH XS E\ HDFK RSHUD� `  

WLYH SHU ZHHN
DQG ' �WKH GXUDWLRQ RI WKH ODERXU� |  ���

�
��

QXPEHU RI ZHHNV
 ZRUN GRQH LQ WKH
FRXUVH RI WKH \HDU � �

����������O�

�� � ��

����������O� ���������
��� � ��� �� 7 �

U

DQG WKHUHIRUH ���������� [ ��  ����������
���� � ��

�
� ��

DQG EHFDXVH �����������O� ૱ ����������O�

 �����������O��
WKHUHIRUH �����������O� ૱ ����������O� � �

 �����������O� ૱ ����������O�
,,HQFH DU

H

VHH�WKDW DV WKH UDWH RI ZRUNLQJ LV

LQFUHDVHG VR PXVW HLWKHUZRUNPHQ EH WKURZQ RXW RI

HPSOR\PHQW RU PRUH PRQH\ EH VSHQW RQ PDWHULDOV�
DQG WK

H

PRUH PRQH\WKHUH LV VSHQW RQ PDWHULDOV WK
H

OHVV WKHUHPXVW EH OHIW WR SD\ WKH ODERXUHUV�

, VKDOO UHWXUQ WR WKLV VXEMHFW LQ WKH QH[W QXPEHU

RI WKLV SRUWLRQ RI ૺ/R1'21 /$%RXŁ�ૻ IR
U

WKH
HFRQRP\ RI ODERXU LV WKH PDLQ GLIILFXOW\ RI WKH
WLPH�

WKHQ EHFDXVH  ���������O��

WKHUHIRUH  ��������
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7+( ZKROH RI WKH EDFN QXPEHUV DUH QRZ UH
SULQWHG� DQG PD\ EH KDG RI DQ\ QHZVPDQ RU
ERRNVHOOHU� 6RPH FRUUHVSRQGHQWV FRPSODLQ WKDW
WKH\ RFFDVLRQDOO\ GR QRW REWDLQ WKHLU FRSLHV RI
ૺ/RQGRQ /DERXUૻ WLOO WKUHH ZHHNV DIWHU WKH GDWH�
7KH IDXOW OLHV ZLWK WKH ERRNVHOOHU RU QHZVPDQ
VHUYLQJ WKHP� DV WKH QXPEHUV DUH LQYDULDEO\ SXE
OLVKHG RQ WKH GD\ RI WKHLU GDWH�

2Q WKH �VW RI -DQXDU\� ����� DQ H[WUD SDUW

ZDV SXEOLVKHG� VR WKDW WKH VXEVFULEHUV ZKR UH
FHLYH WKHLU FRSLHV PRQWKO\ PD\ EH VXSSOLHG XS WR
WKH FXUUHQW QXPEHU� 7KLV LV D QHFHVVLW\ RI WKH
GLIIHUHQFH EHWZHHQ WKH OXQDU DQG WKH FDOHQGDU
PRQWK� DQG ZHUH DQ\ RWKHU SODQ DGRSWHG� WKH
SULFH RI WKH SDUWV ZRXOG EH FRQWLQXDOO\ YDU\LQJ�

6HYHUDO LQTXLULHV KDYH EHHQ PDGH IRU WKH LQGH[
DQG WLWOH�SDJH RI 9ROXPH ,,� � EXW LW ZLOO EH VHHQ�
RQ UHIHUHQFH WR WKH SDJLQJ RI WKH DOWHUQDWH QXP
EHUV RI ૺ/RQGRQ /DERXU�ૻ WKDW WZR GLVWLQFW
YROXPHV DUH LQ WKH FRXUVH RI SXEOLFDWLRQ� 1HLWKHU
RI WKHVH ZLOO EH FRPSOHWHG IRU VRPH ZHHNV \HW�
ZKHQ WKH SURSHU WLWOHV� LQGLFHV� DQG GLUHFWLRQV WR
WKH ELQGHU� ZLOO EH LVVXHG�
OLVK� DV VRRQ DV FRQYHQLHQW� DQ H[WUD SDUW LQ FRQ
QHFWLRQ ZLWK HDFK VXEMHFW� VR WKDW WKH UHVSHFWLYH

YROXPHV PD\ EH PDGH XS ZLWK DV OLWWOH GHOD\ DV
SRVVLEOH� `

7KH IROORZLQJ OHWWHUV� UHTXLULQJ QR FRPPHQW�

DUH SULQWHG YHUEDWLP� ZLWK WKH JUDWHIXO DFNQRZ
OHGJPHQWV RI WKH (GLWRU 

ૺ6LU�
ૺ$OWKRXJK EURXJKW XS� LQ HDUO\ OLIH� LQ WKH

VFKRRO RI ,ULVK 2UDQJHLVP� DQG VLQFHUHO\ RSSRVHG
WR PDQ\ GRFWULQHV RI WKH &KXUFK RI 5RPH� DV ,
DP VWLOO PRUH WR WKH QRQGHVFULSW GRFWULQHV RI WKH
7UDFWDULDQ SDUW\� D VHQVH RI MXVWLFH FRQVWUDLQV PH
WR VD\ , WKLQN PDQ\ YHU\ XQMXVW FKDUJHV KDYH
EHHQ SUHIHUUHG DJDLQVW WKH (QJOLVK 5RPDQ
&DWKROLFV� DQG , DP SOHDVHG WR ILQG \RX GR
MXVWLFH� LQ \RXU ZRUN RQ /RQGRQ /DERXU DQG WKH
/RQGRQ 3RRU� ERWK WR WKHLU ]HDO DQG FKDULW\� DQG
WKH VHQVHRI UHOLJLRQ DQG FKDVWLW\� ZKLFK� ZLWK DOO
WKHLU PDQ\ IDXOWV� WKH SRRU ,ULVK 5RPDQ &DWKROLFV
IRU WKH PRVW SDUW HYLQFH LQ WKH PHWURSROLV�
ૺ$W +DPPHUVPLWK� WKH QXQV RI WKH &RQYHQW RI

WKH *RRG 6KHSKHUG� WZHQW\ LQ QXPEHU� WDNH
FKDUJH RI DERXW HLJKW\ SURIHVVHGIHPDOH SHQLWHQWV�
DQG HQGHDYRXU WR WUDLQ WKHP LQ KDELWV RI YLUWXH�
RUGHU� DQG LQGXVWU\� 2I FRXUVH WKH\ VRPHWLPHV�
DV PD\ EH H[SHFWHG� IDLO� DQG PHHW LQJUDWLWXGH
DQG FDOXPQ\ � EXW WKLV FDQ RQO\ FDXVH VXUSULVH WR
VXFK DV DUH XWWHUO\ LJQRUDQW RI WKH GHSUDYLW\ RI
WKH SRRU XQIRUWXQDWHV ZKRP WKH\ VHHN WR UHFODLP�
, EHOLHYH WKH &RQYHQW RI WKH *RRG 6KHSKHUG
RULJLQDWHG VRPH �� RU �� \HDUV DJR� ZLWK WZR
ZHDOWK\ )UHQFK ODGLHV�
ૺ1RW YHU\ ORQJ VLQFH�6LJQRU 3DOOLDQR� IRUPHUO\

,W LV SURSRVHG WR SXE

PDVWHU RI WKH 6DEORQLHUH +RWHO� /HLFHVWHU�VTXDUH�
EURXJKW RYHU VL[ QXQV IURP %ULWWDQ\� DQG KLUHG D
KRXVH DW %URRN�JUHHQ� +DPPHUVPLWK� LQ ZKLFK
WKH\ UHFHLYHGD IHZ SRRU ROG ZRPHQ� ZKRP WKH\
VXSSRUWHG E\ VROLFLWLQJ IRRG DQG FORWKLQJ IURP WKH
FKDULWDEOH� 7KH HVWDEOLVKPHQW KDV VLQFH EHHQ
WUDQVIHUUHG WR *UHDW :LQGPLOO�VWUHHW� *ROGHQ
VTXDUH� DV ODUJHU SUHPLVHVEHFDPHQHHGIXO�
ૺ, VKRXOG IHHO JUHDWO\ GHOLJKWHG LI� ZKHQ \RXU

SUHVHQW ODERXUV WHUPLQDWH� \RX ZRXOG WDNH XS WKH
FDXVH RI WKH $JULFXOWXUDO /DERXUHUV� 7KH SXE
OLFDWLRQV RI WKH 6RFLHW\ IRU SURPRWLQJ WKH ZHOIDUH

RI WKH LQGXVWULRXV SRRU �7KH /DERXUHUV
 )ULHQG
6RFLHW\� JLYH DPSOH GHWDLOV RI WKH PHDQV E\
ZKLFK FULPH DQG SDXSHULVP KDYH EHHQ SURSDJDWHG

LQ WKH UXUDO GLVWULFWV� EXW ZH VWLOO ZDQW VRPH
SRSXODU VHULDOV RQ WKH VXEMHFW�
ૺ7KH HGXFDWLRQDO HVWDEOLVKPHQWV DQG FKDULWLHV

RI WKH 0RUDYLDQV� 4XDNHUV� DQG 5RPDQ &DWKROLFV�
DQG WKH FR�RSHUDWLYHLQGXVWU\ RI WKH 0RUDYLDQV DW

)XOQHFN� 2FNEURRN� 	F�� DUH ZRUWK\ RI QRWLFH�
ૺ7UXVWLQJ \RX ZLOO H[FXVH WKLV OLEHUW\�ૺ, KDYH WKH KRQRXU WR EH�� ૺ6LU�

ૺ<RXU PRVW REHGLHQW 6HUYDQW�
ૺ-12� $� :�ૻ

0U� 0$<+(Z SXUSRVHV DQ LQTXLU\ LQWR WKH
FRQGLWLRQ RI WKH $JULFXOWXUDO /DERXUHUV DW WKH
HDUOLHVW RSSRUWXQLW\�

ૺ6LU�
ૺ, KDYH ODWHO\ PHW ZLWK D SDVVDJH LQ -HUHP\

7D\ORU
V +RO\ /LYLQJ� WKH LQWURGXFWLRQ WR WKH
FKDSWHU RQ &KDVWLW\� ZKLFK VHHPV WR PH VR

ZHOO VXLWHG WR EH D PRWWR WR \RXU SXEOLFDWLRQ RQ

3URVWLWXWLRQ� WKDW , FDQQRW IRUEHDU FDOOLQJ \RXU
DWWHQWLRQ WR LW� $V \RX PD\ QRW KDYH WKH ERRN

DW KDQG� , ZLOO WUDQVFULEH WKH VHQWHQFHV , UHIHU WR

RQ WKH RWKHU VLGH�
ૺ, DP� 6LU�

ૺ<RXU DWWHQWLYH 5HDGHU DQG
ૺREOLJHG KXPEOH 6HUYDQW�JH

ૺ/LQFROQV�LQQ�
ૺ'HF� ��� �����

 ૺ5HDGHU� VWD\� DQG UHDG QRW WKH DGYLFHV RI WKH
IROORZLQJ VHFWLRQ XQOHVV WKRX KDVW D FKDVWH VSLULW�

RU GHVLUHVW WR EH FKDVWH� RU DW OHDVW DUW DSW WR
FRQVLGHU ZKHWKHU \RX RXJKW RU QR� )RU WKHUH
DUH VRPH VSLULWV VR DWKHLVWLFDO� DQG VRPH VR ZKROO\
SRVVHVVHGZLWK D VSLULW RI XQFOHDQQHVV� WKDW WKH\
WXUQ WKH PRVW SUXGHQW DQG FKDVWHGLVFRXUVHV LQWR
GLUW DQG ILOWK\ DSSUHKHQVLRQV� OLNH FKROHULF VWR
PDFKV� FKDQJLQJ WKHLU YHU\ FRUGLDOV DQG PHGLFLQHV
LQWR ELWWHUQHVV� DQG� LQ D OLWHUDO VHQVH� WXUQLQJ WKH
JUDFH RI *RG LQWR ZDQWRQQHVV� 7KH\ VWXG\ FDVHV

RI FRQVFLHQFH LQ WKH PDWWHU RI FDUQDO VLQV� QRW WR

DYRLG� EXW WR OHDUQ ZD\V KRZ WR RIIHQG *RG DQG
SROOXWH WKHLU RZQ VSLULWV� DQG VHDUFK WKHLU KRXVHV
ZLWK D VXQEHDP� WKDW WKH\ PD\ EH LQVWUXFWHG LQ

DOO WKH FRUQHUV RI QDVWLQHVV� , KDYH XVHG DOO WKH
FDUH , FRXOG LQ WKH IROORZLQJ SHULRGV� WKDW , PLJKW
QHLWKHU EH ZDQWLQJ WR DVVLVW WKRVH WKDW QHHG LW�

QRU \HW PLQLVWHU DQ\ RFFDVLRQ RI IDQF\ RU YDLQHU
WKRXJKWV WR WKRVH WKDW QHHG WKHP QRW� ,I DQ\
PDQ ZLOO VQDWFK WKH SXUH WDSHU IURP P\ KDQG�
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DQG KROG LW WR WKH GHYLO� KH ZLOO RQO\ EXUQ KLV
RZQ ILQJHUV� EXW VKDOO QRW URE PH RI WKH UHZDUG
RI P\ FDUH DQG JRRG LQWHQWLRQ�  -(5(0<
7$</25�ૻ

7KH IROORZLQJ FRQWDLQVPXFK WUXWK� DQG HYLGHQFHV
QRW RQO\ JRRG IHHOLQJ� EXW QLFH REVHUYDWLRQ�

ૺ6LU�
ૺ&RQVLGHULQJ LW WKH GXW\ RI HYHU\ ZHOO�GLV

SRVHG SHUVRQ WR UHQGHU \RX HYHU\ DVVLVWDQFH LQ
WKHLU SRZHU� KRZHYHU WULIOLQJ WKDW PD\ EH� LQ \RXU
HQGHDYRXU WR LQYHVWLJDWH WKH KDELWV DQG PRGH RI
OLIH RI WKH SURVWLWXWH FODVV� ZLWK D YLHZ WR WKH
PLWLJDWLRQ RI WKLV JLDQW VRFLDO HYLO�
 , WDNH WKH
OLEHUW\ RI PHQWLRQLQJ D IHZ IDFWV ZKLFK KDYH FRPH
XQGHU P\ RZQ REVHUYDWLRQ� DV D \RXQJ PDQ OLYLQJ
LQ /RQGRQ� DQG KDYLQJ IR

U
VRPH WHQ \HDUV VHHQ

PRUH RU OHVV RI WKH FODVV LQ TXHVWLRQ�
ૺ:H PXVW DO

O DJUHH ZLWK \RXU UHPDUNV RQ WKH
OHWWHU RI :� *�� -XQ�� SXEOLVKHG LQ 1R� ��� +H
VDZ DQG KHDUG QRWKLQJ PRUH WKDQ ZKDW HYHU\ PDQ
ZKR ZDONV WKH VWUHHWV RI WKLV WRZQ DIWHU GDUN
PXVW VHHDQG KHDU� EXW , IHDU PXFK� HYHQ IURP KLV
RZQ QDUUDWLYH RI WKH JLUO
V VWRU\� WKDW KH ZDV
LPSRVHG XSRQ� 7KH WDOH LV DQ ROG RQH� DQG ZKDW

LQ WKH VODQJ RI WKH IDVW PHQ ZRXOG EH FDOOHG WKH
ૺRIILFHU GRGJH� DQG , WKLQN KDG :� *

�

PDGH WKH
VDPH LQTXLULHV RI D GR]HQ GLIIHUHQW ZRPHQ LQ WKH
&DVLQR� KH ZRXOG KDYH KHDUG WKH VDPH VWRU\
UHSHDWHG� RI FRXUVH ZLWK YDULDWLRQV� VHYHUDO WLPHV�

DW OHDVW , KDYHP\VHOI� EXW LW LV TXLWH LPSRVVLEOH WR

SODFH UHOLDQFH RQ RQH ZRUG WKHVH ZRPHQ VD\� DW

DO
O

HYHQWV XQWLO \RX KDYH NQRZQ WKHP IRU VRPH
WLPH� DQG KDG WKH RSSRUWXQLW\ RI MXGJLQJ IRU \RXU
VHOI ZKDW GHJUHH RI FRQILGHQFHFDQ EH SODFHG XSRQ
WKHLU ZRUG� , KDYH IRXQG WKHP� ZLWKRXW D VROLWDU\
H[FHSWLRQ� XWWHUO\ UHJDUGOHVV RI WKH WUXWK LQ WKHLU
DVVHUWLRQV� EXW WKLV FDQQRW EH ZRQGHUHG DW�
ૺ:KLOH RQ WKH VXEMHFW RI :� *�
V OHWWHU� ,

ZRXOG FDOO DWWHQWLRQ WR WKH JLUO
V ZRUGV� ૺ, KDYH
KDG QR %LEOH WKHVH IRXU \HDUV� PHUHO\ WR UHPDUN
WKDW , KDYH EHHQ VXUSULVHG DW WKH QXPEHU RI FDVHV

LQ ZKLFK , KDYH IRXQG %LEOHV� 3UD\HU %RRNV� DQG
RWKHU VHULRXV ZRUNV LQ WKHLU URRPV� DQG , PD\
VD\ WKH DOPRVW WRWDO DEVHQFH RI LQGHFHQW SULQWV DQG
ERRNV� ,W LV WUXH VRPH RI WKH GUHVV ORGJHUV

DQG ૺ)UHQFK ZRPHQ PDNH XVH RI WKH DOOXUHPHQW

RI SUHWW\ SLFWXUHV� 	F�� WR LQGXFH \RXQJ PHQ

WR DFFRPSDQ\ WKHP KRPH� EXW , EHOLHYH� LQ PRVW
FDVHV� WKH\ ZRXOG EH GLVDSSRLQWHG ZKHQ WKH\ JRW
WKHUH� DV QRQH ZRXOG EH IRUWKFRPLQJ� /\LQJ�
VZHDULQJ� DQG GULQNLQJ� DUH WKH WKUHH FRPPRQ
YLFHV RI WKH SURVWLWXWH� DQG IURP WKHVH RU VRPH RI

WKHP QRQH RI WKH FODVV DUH DOWRJHWKHU IUHH� WKH\
EHJLQ ZLWK WKHLU ILUVW IDOO� DQG OHDG WR HYHU\ RWKHU
YLFH� EXW REVFHQLW\ RU LQGHFHQF\ RI ODQJXDJH RU

DFWLRQ , GR QRW WKLQN� RQ WKH ZKROH� JHQHUDO
DPRQJVW WKHP�DQG NLQGOLQHVV RI IHHOLQJ DQG DWWHQ
WLRQ WR RQH DQRWKHU LQ FDVH RI LOOQHVV H[LVW� , WKLQN�

WR D FRQVLGHUDEOH H[WHQW� ZKHUH QRW LQWHUUXSWHG E\

MHDORXV\� RU WKH LOO�ZLOO VSULQJLQJ IURP D VHQVH RI

ULYDOU\�
ૺ, DP OHG WR WKLQN WKDW VXSHUVWLWLRXV LGHDV DUH

PRUH WKDQ XVXDOO\ SUHYDOHQW DPRQJVW WKHP� DQG
WKDW WKH\ DUH� LQ D JUHDW PHDVXUH� WKH VXSSRUW RI

WKH IRUWXQH�WHOOHUV DQG VR�FDOOHG DVWURORJHUV� ZKR

KDXQW WKH ORZ QHLJKERXUKRRGV LQ DQG DERXW
/RQGRQ�
ૺ$ ZRPDQ WR ZKRP , UHFHQWO\ VSRNH RQ WKH

VXEMHFW� WROG PH VKH KDG EHHQ WR PRVW RI WKHVH
IRUWXQH�WHOOHUV RI DQ\ QRWH� HLWKHU DORQH RU ZLWK
RWKHU ZRPHQ� DQG KDG VHHQ DV PDQ\ DV D

GR]HQ JD\ ZRPHQ ZDLWLQJ WR KDYH WKHLU IRU
WXQHV WROG� WKDW FDUGV ZHUH XVXDOO\ XVHG IRU WKH
SXUSRVH� DQG WKH IHH YDULHG IURP �V

�
WR �V� �G�

2WKHUV KDYH WROG PH PXFK WR WKH VDPH HIIHFW�
JHQHUDOO\ DGGLQJ WKDW WKH\ GLG QRW EHOLHYH D ZRUG
WROG WKHP� EXW VWLOOVRPHWLPHV VRPHWKLQJ FDPH
WUXH� DQGLQ VKRUW� WKH\ ZHQW DJDLQ�
ૺ,I , UHFROOHFW ULJKWO\� WKHUH LV LQ WKH WKHQ

UDWKHU FHOHEUDWHG 7RP DQG -HUU\� RU� /LIH LQ

/RQGRQ� SXEOLVKHG PDQ\ \HDUV EDFN� D SULQW RI

WZR FRXUWH]DQV KDYLQJ WKHLU IRUWXQHV WROG E\ DQ

ROG ZRPDQ�
ૺ,I WKLV EH VR� ZKDW UHDVRQ FDQ EH JLYHQ" ,V LW

WKDW WKHVH SRRU FUHDWXUHV� WKHLU KHDUWV QRW HQWLUHO\
GHDGHQHG� VHHNLQJ IRU VRPH KRSH LQ WKH IXWXUH�
WDNH UHIXJH LQ WKH PLVHUDEOH WLVVXH RI IDOVHKRRGV
DQG DEVXUGLWLHV XWWHUHG E\ WKHVH ZRPHQ"ૺ, KDYH DOUHDG\ WUHVSDVVHG WRR ORQJ RQ \RXU
WLPH� DQG FDQ RQO\ SOHDG DV DQ H[FXVH� WKH ZLVK

WR EH RI WKH VOLJKWHVW XVH WR \RX� DQG LI WKH
SXEOLFDWLRQ RI DQ\ SDUW RI WKLV OHWWHU RQ WKH
ZUDSSHU RI \RXU SHULRGLFDO LQGXFHV RWKHU \RXQJ
PHQ WR FRPPXQLFDWH WR \RX WKH UHVXOWV RI WKHLU
REVHUYDWLRQV� , WKLQN LW PD\ EH RI VRPH OLWWOH
VHUYLFH� DV LW LV WKH H[SHULHQFH RI WKRVH E\ ZKRP
WKH FODVV LV VXSSRUWHG�DQG E\ WKHPDMRULW\ RI ZKRP�

, YHULO\ EHOLHYH� WKH V\VWHP LV DV PXFK GHWHVWHG

DV LW LV E\� 6LU�
ૺ<RXU REHGLHQW 6HUYDQW�

ૺ (� -� %�ૻ
7KH QH[W WUHDWV RI WKH FDXVHV DQG UHPHGLHV RI

SURVWLWXWLRQ�
ૺ6LU�

 ૺ,Q ZKDWHYHU OLJKW ZH PD\ YLHZ WKH IHDUIXO
LQFUHDVH RI IHPDOH FULPLQDOLW\� ZH DUH HTXDOO\
EDIIOHG LQ RXU HQGHDYRXUV WR ILQG D UHPHG\ IRU VR

RYHUZKHOPLQJ DQ HYLO� 7KH UHILQHG PRUDOLW\ RI
WKH SUHVHQW GD\ LV QRW FDOFXODWHG WR DURXVH DQG VHW

LQ PRWLRQ WKH KLJKHU DQG PRUH YLUWXRXV IHHOLQJV RI
KXPDQ QDWXUH� EXW UDWKHU WR SURGXFH D OHWKDUJLF
DQG LQDFWLYH VSLULW RI IDOVH SULGH DQG H[FOXVLYHQHVV
LQLPLFDO�WR WKH EHVW LQWHUHVWV RI KXPDQLW\� ,I ZH
ORRN DW WKH VRFLDO SRVLWLRQ RI ZRPHQ� WKH HVWLPD
WLRQ LQ ZKLFK WKH\ DUH KHOG E\ WKH RSSRVLWH VH[�
WKHLU WUHDWPHQWDQG KHOSOHVV FRQGLWLRQ IURP LQIDQF\
XSZDUGV� WKH OLPLWHG FKRLFH RI D SURIHVVLRQ� DQG
WKH VFDQGDORXV UHPXQHUDWLRQ IRU WKHLU VHUYLFHV�
DQG ODVW� EXW QRW OHDVW� WKH DOPRVW ZRUWKOHVV HGXFD
WLRQ WKH\ UHFHLYH� VR LOO�DGDSWHG WR WKH UHTXLUHPHQWV
DQG ELWWHU UHDOLWLHV RI HYHU\�GD\ OLIH� KRZ PDQ\

RI XV� ZLWK QDWXUHV OHVV VXVFHSWLEOHDQG FRQILGLQJ�
SODFHG LQ WKHLU SRVLWLRQ� ZRXOG KDYH IDOOHQ
 7R
PLWLJDWH WKLV FU\LQJ HYLO ZH PXVW UDLVH ZRPHQ
VRFLDOO\ DQG SK\VLFDOO\� Z

H

PXVW ILQG D OHJLWLPDWH
VSKHUH RI DFWLRQ DGDSWHG WR WKHLU PRUDO DQG
SK\VLFDO FDSDFLWLHV�DQG UHPRYHHYHU\ REVWDFOHDQG
XQMXVW RSSUHVVLRQ� LQ WKH ZD\ RI OLYLQJ KRQRXUDEO\
DQG UHVSHFWDEO\ LQ WKHLU VHYHUDOFDOOLQJV RU SXUVXLWV�
)RU ZH PXVW EHDU LQ PLQG WKDW IHZ ZRXOG FKRRVH

��
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D OLIH WKDW PXVW EULQJ UXLQ DQG GLVJUDFH XSRQ
WKHP� DQG EH EXW RI VKRUW GXUDWLRQ� ZHUH WKH\ QRW
LPSHOOHG WR LW DV D ODVW UHVRXUFH WR HVFDSH DJJUD
ZDWHGGLVWUHVV DQG VRPHWLPHVXWWHU GHVWLWXWLRQ�ૺ, DP� VLU� ZLWK PXFK HVWHHP�

ૺ<RXUV UHVSHFWIXOO\�
ૺ$� &�ૻ

7KH VXEMRLQHG LV IURP D IRUPHU FRUUHVSRQGHQW�
WUHDWLQJ RI WKH VDPHVXEMHFW�

ૺ/RQGRQ� 1RY� ��� �����
ૺ6LU�
ૺ, KDYH EHHQ HQFRXUDJHG WR DFFHSW \RXU NLQG

UHTXHVW WR KHDU DJDLQ IURP PH �VHH \RXU UHPDUN
XSRQ P\ OHWWHU RI WKH �WK LQVW��SXEOLVKHG LQ 1R� ��
RI \RXU H[FHOOHQWZRUN XSRQ /RQGRQ /DERXU�ૻ� LQ
WKH KRSH WKDW LW PD\ LQGXFH RWKHUV� PRUH DEOH WKDQ
P\VHOI� WR WDNH XS WKH YDULRXV EUDQFKHV RI WKH
FDXVHV RI SURVWLWXWLRQ� DQG WKHUHE\ FRQWULEXWH WR
WKH VXSSUHVVLRQRI WKDW HYLO ZKLFK LW LV WKH SXUSRVH
RI \RXU ZRUN WR H[SRVHDQG SXW GRZQ�
ૺ,Q P\ ODVW , DWWULEXWHG GUHVV DQG ORYH RI

JDLHW\ DV VRPH RI WKH DQWHFHGHQWV RQ VHGXFWLRQ�
DQG , TXRWHG WKH IUHTXHQWLQJ RI FDVLQRV DQG
WKHDWUHV� 	F�� DV JLYLQJ RSHQLQJV IR

U

WKH VHGXFWLRQ

RI WKH GDXJKWHUV RI VPDOO WUDGHVPHQ DQG RI PH
FKDQLFV RI WKH EHWWHU VRUW�
ૺ,W LV TXLWH WUXH� DV \RX VD\� WKDW JLUOV IUH

TXHQWLQJ FDVLQRVPXVW HLWKHU KDYH EHHQVHGXFHG RU

EH RI D VHGXFLEOHGLVSRVLWLRQ� ZLWK UHJDUG WR WKH
ODWWHU� WRR PDQ\ DUH WR EH IRXQG DPRQJVW WKH FODVV, WKHQ DOOXGHG WR

�

DQG FDQ LW EH ZRQGHUHG DW

&KLOGUHQ RI VPDOO WUDGHVPHQ DQG PHFKDQLFV DUH
JHQHUDOO\ FRPSDUDWLYHO\ XQHGXFDWHG� DQG WKHLU
UHOLJLRXV GXWLHV DUH YHU\ OLWWOH LPSUHVVHG XSRQ
WKHP� 1RZ LQ P\ RSLQLRQ QRWKLQJ WHQGV PRUH

WR IRUP D VHGXFLEOH GLVSRVLWLRQ WKDQ WKH ZDQW RI

PRUDO HGXFDWLRQ� DQG LI SDUHQWV DOORZ WKHLU XQHGX
FDWHG GDXJKWHUV WR ZDON RXW ZLWK ૺVZHHWKHDUWV�


RU \RXQJ PHQ�
 DV WKH\ DUH FDOOHG� DQG DWWHQG
VXFK SODFHV� LW LV

� , WKLQN� QRW DW DO
O VXUSULVLQJ

WKDW WKH\ IDOO D SUH\ WR WKH VHGXFHU�
ૺ, PD\ LQVWDQFH D FDVHZKLFK FDPH ZLWKLQ P\

RZQ NQRZOHGJH� RI WZR VLVWHUV� DJHG WKHQ DERXW

�� DQG �� \HDUV RI DJH UHVSHFWLYHO\� ZKR ZHUH
DOORZHG WR JR RXW LQ WKH ZD\ EHIRUH GHVFULEHG�
7KH\ VRPH \HDUV DJR ZHQW WR RQH RI WKRVHQXL
VDQFHV FDOOHG D IDLU� QHDU &DPEHUZHOO� HQWHUHG D

GDQFLQJ ERRWK ZLWK WKHLU \RXQJ PHQ�
 DQG ZKDW
EHWZHHQ GDQFLQJ� UHIUHVKPHQWV� DQG DPRURXV GDO
OLDQFH� ZKHQ WKH\ OHIW WKH IDLU WKH\ GLG QRW
UHWXUQ WR WKHLU SDUHQWV
 KRXVH WLOO DIWHU WKH\ KDG
EHHQ SHUVXDGHG WR VRMRXUQ RQ WKH ZD\� YL]�� DW D

EURWKHO� 2QH RI WKHVHJLUOV NHHSV D EURWKHO QRZ�
DQG WKH RWKHU LV LQ ૺVSOHQGLG PLVHU\� OLYLQJ ZLWK

D JHQWOHPDQ� 

ૺ1RZ� LQ WKLV FDVHKDG WKH SDUHQWV GRQH WKHLU
GXW\ �DQG WKH\ FRXOG DIIRUG WR ORRN DIWHU WKHLU
JLUOV�� VXFK D PLVIRUWXQH ZRXOG QRW� SHUKDSV� KDYH
RFFXUUHG� DQG LI WKHUH ZHUH QRW VXFK RSHQLQJV DV

GDQFLQJ�URRPV�IDLUV� 	F�� SHUPLWWHG� PDQ\ JLUOV

LQ D VLPLODU FODVV DV WKH WZR DERYH DOOXGHG WR

PLJKW EH LQ D UHVSHFWDEOHSRVLWLRQ LQ VRFLHW\� DQG�
LQVWHDG RI EHLQJ WKH VHGXFHUV RI \RXWK DQG LQH[
SHULHQFH� PLJKW KDYH EHHQ WKH SURPRWHUV RI YLUWXH
DQG KRQRXU�
ૺ, IHDU WKDW , KDYH LQWUXGHG WRR PXFK XSRQ

\RXU SDWLHQFH DW WKLV WLPH� DQG VKDOO FRQFOXGH E\
ZLVKLQJ \RX HYHU\ VXFFHVV LQ \RXU HQGHDYRXUV WR

H[SRVHDQG OHVVHQ WKH SURVWLWXWLRQ LQ /RQGRQ�ૺ-� %�ૻ
7KH ODVW FRPPXQLFDWLRQ WHOOV RQH D WDOH RI GHHS

VXIIHULQJ DQG PLVHU\� 0U� 0D\KHZ ZLOO EH

KDSS\ WR IXUQLVK DQ\ VXEVFULEHU ZKR PD\ GHVLUH D

WXWRU IRU WKH )UHQFK� *HUPDQ� RU 'XWFK ODQJXDJHV
ZLWK WKH QDPH RI WKH ZULWHU RI WKH IROORZLQJ�

ૺ6LU� �

ૺ$ \RXQJ PDQ� RI KLJKO\ UHVSHFWDEOH IDPLO\�
WDNHV WKH OLEHUW\ WR DGGUHVV \RX D IHZ OLQHV�
3HUKDSV \RX PD\ FRQVLGHU LW EROG RI PH� UHVSHFWHG
6LU� , DP VR IUHH WR ZULWH WR \RX� EXW WKH PRVW
GUHDGIXO GLVWUHVV PDNHV PH UHVROYH WR XVH WKRVH
PHDQV� , DP D QDWLYH RI +ROODQG� DQG DP ERUQ

RI -HZLVK SDUHQWV� , KDG WKH SULYLOHJH WR JHW D

PRVW H[FHOOHQW HGXFDWLRQ� DQG LW SOHDVHG WKH /RUG

WR OHW PH FRPH� HLJKW \HDU DJR� WR WKH FRQYLFWLRQ

RI WKH WUXWK WKDW WKH /RUG -HVXV &KULVW LV WKH
6DYLRXU RI WKH ZRUOG� , ZDV EDSWL]HG )HEUXDU\
��WK� ����� DW /LYHUSRRO� , UHWXUQHG 0DUFK �WK�
����� WR +ROODQG� EXW ZDV WKHUH VR GUHDGIXOO\
SHUVHFXWHG E\ DO

O P\ UHODWLRQV DQG WKH ZKROH PDVV

RI WKH -HZV� WKDW , ZDV REOLJHG WR IO\� VR WKDW ,

ZHQW WR 1HZ <RUN� 7KHUH , ZDV WLOO 'HFHPEHU
�WK RI ODVW \HDU� EXW , VXIIHUHG DOVR WKHUH WKH
PRVW GUHDGIXO SULYDWLRQV� , DUULYHG 'HFHPEHU
��WK DW /LYHUSRRO� DQG )HEUXDU\ ��WK DW /RQGRQ�
DQG VKRXOG KDYH XQGRXEWHGO\ EHHQ DGPLWWHG LQWR
WKH +HEUHZ &ROOHJH RU -HZLVK 2SHUDWLYH &RQ
YHUWV
 ,QVWLWXWLRQ� EXW IRU LOOQHVV� , DP QRZ
HVWDEOLVKHG DV D 3URIHVVRU RI /DQJXDJHV� EXW

DO
O P\ HQGHDYRXUVKDYH WLOO WKLV WLPH VKLSZUHFNHG

LQ JHWWLQJ D OLYLQJ� , DP OLWHUDOO\ ZLWKRXW EUHDG�
DQG H[SRVHG WR WKH PRVW GUHDGIXO KXQJHU DQG
FROG� � , DP HYHU\ GD\ RQ WKH SRLQW RI EHLQJ
WXUQHG RXW E\ P\ ODQGORUG� DV , RZH WKLV JHQWOH
PDQ DOUHDG\ �� ��V� , KDSSHQHG WR VHH \RXU
ZRUN ૺ/RQGRQ /DERXU DQG WKH /RQGRQ 3RRU� DQG

DV , VDZ KRZ PXFK \RX GR IRU VXIIHULQJ PDQNLQG�, PDGH EROG HQRXJK WR DGGUHVV \RX WKRVH
OLQHV� %HOLHYH PH� KLJKO\ UHVSHFWHG 6LU� QR

WURXEOH ZLOO EH WRR JUHDW IRU PH WR JHW DQ KRQHVW
OLYLQJ� DQG ZKHUHYHU \RX PLJKW WKLQN ILW WR SODFH
PH LQ

�
DO
O

ZLOO EH DFFHSWHG E\ PH ZLWK D WKDQNIXO
KHDUW� DQG , VKDOO DOZD\V UHPHPEHU \RX KDYH
VDYHG PH IURP P\ UXLQ� ,Q QDPH RI KXPDQLW\�

LQ QDPH RI WKH EOHVVHG /RUG -HVXV &KULVW� , SUD\
DQG EHVHHFK\RX WR KHOS PH LQ WKH RQH RU RWKHU
ZD\� DQG \RX ZLOO QRW RQO\ KDYH WKH VDWLVIDFWLRQ

RI KDYLQJ VDYHG DQ XQKDSS\ \RXQJ PDQ RI VWDUY
DWLRQ� EXW DOVR RI KDYLQJ UHQGHUHG KLP WR KXPDQ
VRFLHW\� ,Q WKH KRSH \RX PD\ GR VRPHWKLQJ IRU PH

LQ WKH RQH RU RWKHU ZD\� , VLJQ PRVW UHVSHFWIXOO\�
ૺ<RXU REHGLHQW 6HUYDQW�

ૺ6� 0� %�ૻ
ૺ, DP UHDG\ WR IXUQLVK YHU\ KLJK UHIHUHQFHV� LI

UHTXLUHG�ૻ
7KH OHWWHUV RI WKH ૺ&LW\ &OHUN� DQG WKH

ૺ&RPPDQGLQJ 2IILFHUૻ ZLOO EH SULQWHG LQ

WKH QH[W QXPEHU RI ૺ7KRVH WKDW :LOO 1RW
:RUN�ૻ
/HWWHUV IURP $� %� �RQ *DUGHQ $OORWPHQWV�

DQG *
�
+
�

�/LQFROQVKLUH� KDYH EHHQ UHFHLYHG� DQG
VKDOO EH SULQWHG DV VRRQ DV SRVVLEOH�
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, 5(7851 WR WKH FRQVLGHUDWLRQ RI WKH HIIHFWV RI
PDFKLQHU\� RU HFRQRP\RI ODERXU� XSRQ WKH FRQGL
WLRQ RI WKH ODERXUHUV�
,Q 1R� �� LW ZDV GHPRQVWUDWHG WKDW LQ WKH

SUHVHQW DUUDQJHPHQW RI VRFLHW\ LW ZDV SK\VLFDOO\
LPSRVVLEOH WKDW PDFKLQHU\ LQ WKH DEVWUDFW
FRXOG EHQHILW WKH ODERXUHU� 7R SHUFHLYH WKLV
FOHDUO\ DQG XQPLVWDNHDEO\� ZH KDYH EXW WR
LPDJLQH WKH PHFKDQLFDO DSSOLDQFHV FDUULHG RXW
WR WKH XWPRVW� DQG DOO PDQXDO ODERXU VXSHU
VHGHG� ZLWK WKH H[FHSWLRQ RI VXFK DV LV QHHGHG
WR NHHS WKH PDFKLQHV LQ UHSDLU DQG FRQVWUXFW
QHZ RQHV� IRU HYHQ WKH WHQGLQJ RI WKHP DSSHDUV
WR EH DQ LPSHUIHFWLRQ ZKLFK VXSHULRU VFLHQFH
PD\ XOWLPDWHO\ UHPRYH� DV ZH KDYH DOUHDG\ KDG
VHOI�DFWLQJ VWHDP�HQJLQHVZKLFK VXSSOLHG WKHLU RZQ
ERLOHUV DQG IHG WKHLU RZQ ILUHV� $OO WKDW WKH
ODERXUHUV DUH DW SUHVHQW UHTXLUHG WR GR� LV WR FRQYHUW
WKH FDSLWDOLVWV
 PDWHULDOV LQWR FRPPRGLWLHV� DQG LI
WKLV FDQ EH GRQH E\ PHFKDQLFDO SRZHU LQVWHDG RI
PDQXDO� VXUHO\ WKHUH FDQ EH QR QHFHVVLW\ IRU ZRUN� � �

PXQLW\ LV XVHG VLPSO\ IRU WKH FDSLWDOLVW SRUWLRQPHQ� DQG ZKHQ KXPDQ RSHUDWLYHV DUH UHQGHUHG
REVROHWH� ZLOO FDSLWDOLVWV FRQVHQW WR IHHG WKHPDQ\
PRUH WKDQ WKH\ IHHG KRUVHV ZKHQ GLVSODFHG E\
WKH UDLOZD\" $ QHZ HOHPHQW KDV EHHQ LQWURGXFHG
LQWR VRFLHW\ ZLWKLQ WKH ODVW FHQWXU\D ODERXUHU RI
EUDVV DQG LURQ� RQH WKDW NQRZV QR IDWLJXH� DQG�
FRQVHTXHQWO\� UHTXLUHV QR UHVW� RQH WKDW FDQQRW
SRVVLEO\ ૺVWULNH�ૻ RU UHIXVH WR GR KLV PDVWHU
V
ELGGLQJ� RQH WKDW UHTXLUHV RQO\ FRDOV DQG ZDWHU� �
LQVWHDG RI EUHDG DQG EHHU� WR VH

W

KLP ZRUNLQJ� PRUDO ULJKW KDYH Z
H
WR GHSULYH D QXPEHU RI ODERXUHUV

6L[ KXQGUHG PLOOLRQV RI WKHVHVWHDP�ODERXUHUVKDYH
EHHQ FUHDWHGZLWKLQ WKH ODVW �� \HDUV� WKH\ KDYH
EHHQ PDGH WR FRPSHWH ZLWK FUHDWXUHV RI IOHVK
DQG EORRG� DQG WKH FRQVHTXHQFH LV

�

WKDW WKH
KXPDQ ODERXUHU LV EHLQJ GULYHQ RXW RI WKH
ILHOG� � 7KH VWHDP�HQJLQHJHWVKLV VKDUH RI WK

H

ZDJH
-XQG� LW VKRXOG EH UHPHPEHUHG� WKH FDSLWDO WKDW
IRUPHUO\ ZHQW WR ILQG WKH PXVFXODU PDQ DQG KLV
IDPLO\ LQ EUHDG� DQG WR UHLQYLJRUDWH KLV IUDPH�
QRZ JRHV WR VXSSO\ WKH VWHDP PDQ ZLWK IXHO�
DQG WR SD\ IRU ZHDU DQG WHDU�
SOHDVHG ZLWK SX]]OHV FDQ DPXVH WKHPVHOYHV E\

7KRVH ZKR DUH

LQYHQWLQJ VRPH IRUP RI VRFLHW\ LQ ZKLFK WKH
VWHDP�HQJLQH DQG RWKHU PHFKDQLFDO FRQWULYDQFHV
IRU VXSHUVHGLQJ KXPDQ ODERXU VKDOO FRQIHU DQ HTXDO
DPRXQW RI EHQHILW XSRQ WKH ODERXUHU DV XSRQ WKH
FDSLWDOLVWV� 7KLV LV WKH JUHDW SUREOHP WKDW UHTXLUHV

WR EH VROYHG� $ /LYHUSRRO FRUUHVSRQGHQW MXVWO\
REVHUYHV� WKDW E\ WKH LQYHQWLRQ RI D SDUWLFXODU
PDFKLQH D YDVW DQQRXQW RI ODERXU� ZKLFK ZDV
IRUPHUO\ SURILWDEOH WR WKH FRPPXQLW\� EHFRPHV
XQSURILWDEOH� DQG WKHUHIRUH LV QRW HPSOR\HG� DQG ZH
FRQVHTXHQWO\PLJKW MXVW DV ZHOO HPSOR\WKH ODERXUHUV

LQ GLJJLQJ KROHV DQG ILOOLQJ WKHP XS DJDLQ� RU EXLOG
LQJ KRXVHVDQG NQRFNLQJ WKHP GRZQ DJDLQ� RU DQ\
RWKHU XVHOHVV RFFXSDWLRQ� VR ORQJ DV WKH VDPHZDJHV
ZHUH SDLG IRU WKH XQSURILWDEOH DV IRU WKH SURILWDEOH
HPSOR\PHQW�
VZHHS WKH VWUHHWV ZLWK ��� LQVWHDG RI ��� PHQ�
WKHQ� DUJXHV KH� WR HPSOR\ WKH H[WUD ��� LV WR

ZDVWH VR PXFK ODERXU� 7KHUH LV QR JDLQVD\LQJ
WKLV SRLQW� %XW VXUHO\ WKLV ZDVWLQJ RI ODERXU
UHJDUGV RQO\ WKH FDSLWDOLVWV� RU WKH SRVVHVVRUV RI

WKH � HQWLUH VWRFN RI WKH FRXQWU\� WR JHW WKLV
VWRFN FRQYHUWHG LQWR FRPPRGLWLHV ZLWK DV OLWWOH

,I ZH FDQ� E\ PHDQV RI D PDFKLQH�

ODERXU DV SRVVLEOH� DQG� FRQVHTXHQWO\� DW DV

OLWWOH FRVW DV SRVVLEOH� LV WKH JUHDWHVW SRVVLEOH
JRRG WR WKHP� VHHLQJ WKDW WKH VDPH FDSLWDO XQGHU
VXFK FLUFXPVWDQFHV \LHOGV WKHP D JUHDWHU QXPEHU

RI SURGXFWV� %XW KRZ DERXW WKH ODERXUHUV" 7KDW
ZKLFK LV WKH JUHDWHVW JRRG WR WKH SRVVHVVRUV RI WKH
VWRFN LV WKH JUHDWHVW HYLO WR WKH ODERXULQJ FODVV
WKRVH ZKR SRVVHVV QRWKLQJ� DQG PHUHO\ OLYH E\

ZRUNLQJ XS WKH PDWHULDOV RI WKH RWKHUV� 7KH
OHVV ODERXU WKHUH LV UHTXLUHG� DQG WKH OHVV WKDW

LV SDLG IRU LW� WKH OHVV� RI FRXUVH� WKH\ KDYH WR

OLYH XSRQ� +HQFH ZH SHUFHLYH WKDW WKH XQSUR
ILWDEOH HPSOR\PHQW RI ZRUNPHQ ZKR ZRXOG RWKHU
ZLVH EH XQHPSOR\HG� WKRXJK WKH JUHDWHVW HYLO WR

WKH FDSLWDOLVW FODVV� LV QR HYLO DW DOO WR WKH ODERXU
LQJ FODVV� VHHLQJ WKDW ZLWKRXW LW WKH\ FRXOG REWDLQ

QR SRUWLRQ RI WKH ULFKHV RI WKH FRXQWU\� ૺ$UH
\RX�ૻ VD\V 7� $� RI /LYHUSRRO� ૺLQ IDYRXU RI WKH
FRPPXQLW\ ILQGLQJ XQSURILWDEOH HPSOR\PHQW IRU
WKH VXUSOXV ODERXUHUV� DQG SD\LQJ WKHP IRU WKH
VDPH"ૻ +HUH ZH VHH WKDW WKH JHQHUDO WHUP FRP

RI LW� DQG� FRQVHTXHQWO\� WKH XQSURILWDEOH HP
SOR\PHQW RI WKH VXUSOXV ODERXUHUV PXVW EH DG
PLWWHG WR EH DQ HYLO� LI UHJDUGHGVROHO\ LQ WKDW OLJKW�
EXW LW PXVW DOVR EH DGPLWWHG WR EH D JRRG LI FRQ
VLGHUHG ZLWK UHJDUG WR WKH ODERXUHU� VHHLQJ WKDW LI

LW GRHV QRW WHQG WR LQFUHDVH WKH VWRFN RI ULFKHV�
DW OHDVW LW GRHV WR GLVWULEXWH WKHP� DQG GLVWULEXWLRQ

LV RIWHQ DV JUHDW D JRRG DV SURGXFWLRQ� %XW ZKDW

RI WKHLU RQO\ PHDQV RI OLYLQJ" 7KH JRRG RI WKH
FRPPXQLW\� LV WKH ૺHFRQRPLFDOૻ DQVZHU� %XW LQ

WKH FDVH RI UDLOZD\V� DQG LPSURYHPHQWV ZKLFK DUH
UHJDUGHG DV QDWLRQDO EHQHILWV� ZH GR QRW DOORZ D

SULYDWH ZURQJ WR EH GRQH IRU D SXEOLF JRRG� &RP
SHQVDWLRQ LV UHTXLUHG WR EH PDGH WR HYHU\ LQGLYL
GXDO LQMXUHG E\ WKH LPSURYHPHQW� ,Q WKH FDVH RI

ODERXU� KRZHYHU� ZH NQRZ QR ૺULJKWV RI SURSHUW\�ૻ

$ PDQ PD\ KDYH EHHQ DO
O

KLV OLIH DFTXLULQJ D FHU
WDLQ NLQG RI VNLOO ZKLFK D SDUWLFXODU PHFKDQLFDO
FRQWULYDQFH PD\ UHQGHU XWWHUO\ YDOXHOHVV� DQG
ZKDW UHFRPSHQVH KDV KH" 'LG KH SRVVHVV D

SDUN� D KRXVH� RU HYHQ D EXVLQHVV� DQG WKLV KDG
EHHQ LQ WKH OHDVW GDPDJHG E\ VRPH SURMHFWHG
SXEOLF EHQHILW� WKH DPRXQW RI LQMXU\ GRQH ZRXOG

EH YDOXHG E\ D MXU\ RI FRQVFLHQWLRXV PHQ� DQG
DGHTXDWH UHFRPSHQVH DZDUGHG� 7KH ODERXUHU�
KRZHYHU� LV EHJJDUHGZLWKRXW D VLQJOH YRLFH EHLQJ
UDLVHG LQ KLV IDYRXU� +LV ODERXU KDV� LQ WKH
VWUXJJOH WR OLYH� EHHQ UHQGHUHG VXSHUIOXRXV� DQG

KH PD\ PDLQWDLQ KLPVHOI DV EHVW KH FDQ� 7KHUH

LV WKH ZRUNKRXVH RSHQ� IRU DV \HW HFRQRPLVWV

GR QRW DGPLW WKH ULJKW RI WKH ૺFRPPXQLW\ૻ

WR ZULQJ WKH QHFNV RI WKH VXSHUVHGHG ODERXUHUV�
DQG VLQFH WKH ODZ RI WKH NLQJGRP VWLOO GHFODUHV
WKDW HYHU\ PDQ� LI XQDEOH WR PDLQWDLQ KLPVHOI E\
KLV RZQ LQGXVWU\� LV HQWLWOHG WR OLYH XSRQ WKH
ZHDOWK RI RWKHUV� LW LV FOHDU� LI \RX GHSULYH D OD

ERXUHU RI WKH SRZHU RI OLYLQJ E\ KLV ODERXU� \RX
PXVW EH SUHSDUHG WR NHHS KLP DV D SDXSHU� %XW
VXSSRVLQJ HYHU\ LQYHQWRU RI D PDFKLQH WKDW VXSHU
VHGHG D SDUWLFXODU FODVV RI ODERXUHUV ZDV ERXQG

WR PDNH WKH GLVSODFHG ZRUNPHQ D \HDUO\ DOORZ
DQFH RXW RI WKH SURILWV� E\ ZD\ RI FRPSHQVDWLRQ WR

WKHPHYHQ LI VXFK DQ DUUDQJHPHQW ZHUH LQ DQ\
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ZD\ SUDFWLFDEOHZKDW NLQG RI FRPSHQVDWLRQ
FRXOG SRVVLEO\ EH PDGH WR WKH IXWXUH FKLOGUHQ RI
WKH ODERXULQJ FODVVWKRVH ZKR DUH ERUQ ZLWK QR
VSRRQV DW DOO� LQVWHDG RI VLOYHU RQHV� LQ WKHLU
PRXWKV� DQG KDYH QRWKLQJ WR ORRN IRUZDUG WR EXW
WKHLU RZQ ODERXU DV WKHLU PHDQV RI OLIH" +RZ
FRXOG WKH\ EH UHFRPSHQVHGVDYH E\ WKH ZRUN�
KRXVH � ,I WKHUH ZHUH QR ODERXUHUV DQG ODERXUHUV

FKLOGUHQ WR NHHS� WKHQ PDFKLQHU\ DQG HFRQRP\ RI
ODERXU PLJKW EH D QDWLRQDO EOHVVLQJ� EXW VR ORQJ DV
VRFLHW\ ZLOO SHUPLW ODERXUHUV WR KDYH FKLOGUHQVR
ORQJ DV WKH ૺSDLQOHVV H[WLQFWLRQૻ RI HYHU\ SRRU
PDQ
V FKLOG� DV VRRQ DV ERUQ� ZKLFK 0U� &DUO\OH DG
YRFDWHV ૺLQ JULP HDUQHVW �ૻ LV QRW SDUW DQG SDUFHO
RI WKH ODZ RI WKH ODQGVR ORQJ PXVW WKH LQYHQWLRQ
RI PDFKLQHU\ DQG WKH HFRQRP\ RI ODERXU EH D
QDWLRQDO FXUVH LQVWHDG RI D EOHVVLQJWKDW LV WR
VD\� LI WKH FDSLWDOLVWV KDYH EHHQ LQ WKH KDELW RI
SD\LQJ �����������O� D \HDU DV ZDJHV IRU WKH
FRQYHUVLRQ RI WKH PDWHULDOV RI ZHDOWK LQWR FRP
PRGLWLHV� DQG WKH\ DUH XOWLPDWHO\ HQDEOHG� E\
PHFKDQLFDO FRQWULYDQFHV RU RWKHUZLVH� WR GR ZLWK
WZR�WKLUGV OHVV ODERXU� DQG FRQVHTXHQWO\ WR UHGXFH
WKH VXP VSHQW LQ ZDJHV IURP �����������O� WR
����������O�VXUHO\ LW PXVW EH DSSDUHQW WR DO

O
EXW WKRVHZKR PLVWDNH WKH ZHOIDUH RI WKLV RQH FODVV
IRU WKH ZHOIDUH RI WKH ZKROH FRXQWU\� WKDW WKH PD
MRULW\� RU LQGHHG WKH SHRSOH JHQHUDOO\� FDQQRW KDYH
EHQHILWHG E\ WKH FKDQJH" $QG LI ZH FDQ FRQFHLYH
WKH HFRQRP\ RI ODERXU WR H[WHQG WKXV IDU� ZK\ QRW
PXFK IDUWKHU� WLOO WKH VXPVSHQW LQ ZDJHV LV UHGXFHG

WR D PHUH IUDFWLRQ� DQG WKH ZKROH RI WKH TXRQGDP
ZRUNLQJ FODVVHVKDYH EHFRPHLQPDWHV RI HLWKHU RXU
ZRUNKRXVHV RU RXU SULVRQV� ૺ%\ WKH \HDU �����ૻ
VD\V DQ $PHULFDQ SDSHU� ૺLW LV SUREDEOH WKDW
PDQXDO ODERXU ZLOO KDYH XWWHUO\ FHDVHGXQGHU WKH
VXQ� DQG WKH RFFXSDWLRQ RI WKHDGMHFWLYHKDUG�ILVWHG
ZLOO KDYH JRQH IRU HYHU� 7KH\ KDYH QRZ� LQ 1HZ
+DPSVKLUH� D SRWDWR�GLJJLQJ PDFKLQH ZKLFK�
GUDZQ E\ KRUVHV GRZQ WKH URZV� GLJV WKH
SRWDWRHV� VHSDUDWHVWKHP IURP WKH GLUW� DQG ORDGV
WKHP XS LQWR WKH FDUW� ZKLOH WKH IDUPHU ZDONV
DORQJVLGH� ZKLVWOLQJ ૺ+DLO� &ROXPELD� ZLWK KLV
KDQGV LQ KLV SRFNHWV�ૻ

,Q WKH QH[W QXPEHU , VKDOO VSHDN RI WKH VSHFLDO
DSSOLFDWLRQ RI PDFKLQHU\ LQ FRQQHFWLRQ ZLWK WKH
FRWWRQ DQG RWKHU WUDGHV�

7KH IROORZLQJ FRPPXQLFDWLRQ PDNHV NQRZQ D

JURVV ZURQJ �
ૺ, ZDV ODVW \HDU HPSOR\HG DV D FDQYDVVHU IRU

VLJQDWXUHV WR D SHWLWLRQ WR 3DUOLDPHQW LQ UHVSHFW RI

WKH WRWDO DEROLWLRQ RI WKH GXW\ RQ SDSHU� 7KH
VHFUHWDU\ RI WKH $VVRFLDWLRQ� ZKR LV DOVR VHFUH
WDU\ RI D )UHHKROG /DQG 6RFLHW\� QRW IDU IURP
%HDXIRUW�EXLOGLQJV� 6WUDQG� JDYH DV D UHWXUQ IRU
WKDW ODERXU �V

�
D GD\� WKH HQRUPRXV VXP RI ��V�

D ZHHN� � 0RVW RI WKH FDQYDVVHUV ZHUH PDUULHG
PHQ� DQG DO

O KLJKO\ UHVSHFWDEOH�DQG RI FRXUVH RI

JRRG DGGUHVV DQG JRRG DSSHDUDQFH�RWKHUZLVH WKH\
ZRXOG QRW KDYH EHHQ HOLJLEOH IRU WKH HPSOR\PHQW�
)RU WKDW SDOWU\ VXP , KDG WR REWDLQ DW OHDVW �� RU

�� VLJQDWXUHV� JHQXLQH RQHV RI FRXUVH� <RX DUH
DZDUH KRZ ORQJ LW ZRXOG WDNH WR REWDLQ WKDW QXP
EHU RI UHVSHFWDEOH EXVLQHVV PHQ
V VLJQDWXUHV�

6RPH FRQYHUVDWLRQ� RI FRXUVH� ZDV QHFHVVDU\� DQG
NQRZOHGJH RI WKH VXEMHFW� DQG� WKHUHIRUH� WKH
LOOLWHUDWH DQG XQHGXFDWHGZRXOG KDYH EHHQ XVHOHVV�
7KLV� LQ WKH DEVHQFH RI DOO RWKHU FKDQFH RI ZRUN�

, SHUIRUPHG IR
U

WKDW VXP RI ��V� ZHHNO\� 7KDW
EHLQJ ILQLVKHG� WKLV NLQG� KXPDQH LQGLYLGXDO VDLG

KH ZRXOG JLYH P
H

IXUWKHU HPSOR\PHQW LQ WKH
RIILFH� ,� RI FRXUVH� KDYLQJ D IDPLO\� ZDV IRUFHG

WR DFFHSW RI LW� %XW DV KH ZDV QRZ HPSOR\LQJ
PH DV D FOHUN� , RI FRXUVH QHYHU WKRXJKW EXW WKDW, VKRXOG KDYH OO� D ZHHN DW WKH OHDVW�

�

ૺ%XW QR� DOWKRXJK HPSOR\HG LQ ZULWLQJ OHWWHUV�
FLUFXODUV� 	F�� IURP QLQH WLOO VHYHQ� KH� DW WKH HQG

RI WKH ZHHN� SXW GRZQ KDOI�D�VRYHUHLJQDQG �V� �G��
WHOOLQJ PH WR UHWXUQ WKH �G� RQ WKH 0RQGD\� ,

DVN GLG WKDW PDQ GHVHUYH WR EH WUHDWHG KRQHVWO\

, DQVZHU� FHUWDLQO\ QRW� , UHPDLQHG WKHUH DERXW
VL[ ZHHNV� RI FRXUVH� $OWKRXJK REOLJHG WR KDYH D

UHVSHFWDEOH H[WHULRU� , ZDV� ZLWK P\ ZLIH DQG
IDPLO\� VWDUYLQJ DQG JHWWLQJ LQWR GHEW� 1RZ�
VLU� LV QRW VXFK WUHDWPHQW DV WKLV FDOFXODWHG WR

DURXVH IHHOLQJV RI KDWUHG DQG FRQWHPSW IR
U

WKRVH
ZKR ZLOO VR LQKXPDQO\ RSSUHVV WKHLU IHOORZ PDQ�
ૺ%XW� LQ FRQFOXVLRQ� , PXVW LQIRUP \RX WKDW

WKLV JHQWOHPHQ �V
R

KH WHUPV KLPVHOI� ZDV PHUHO\
SD\LQJ PH DQG RWKHUV RXW RI D IXQG FQRWULEXWHG
IRU WKH SXUSRVH� UHFHLYLQJ D JRRG VDODU\ KLPVHOI�
DQG H[SHFWHG E\ WKH FRPPLWWHH WR SURSHUO\ DQG
DGHTXDWHO\ SD\ WKRVH KH HPSOR\HG�
ૺ2I FRXUVH KH FKDUJHG WKHP ZLWK DERXW �V� D

GD\� DQG SDLG PH �V
�

2 WHPSRUD � 2 PRUHV � ,

FRQVLGHU� VLU� WKLV PDQ UREEHG PH DQG PLQH�
$Q\ RQH ZRXOG WKLQN VR

�

%XW , KDG DOPRVW IRU
JRWWHQ WKLV FUXHO WUHDWPHQW� KDG LW QRW EHHQ WKDW ,

FDOOHG WKHUH WKH RWKHU GD\ ORRNLQJ IRU HPSOR\
PHQW� ZKHQ WKLV VDJH� VDJDFLRXV� DQG KXPDQH
JHQWOHPDQ� LQ DQVZHU WR P\ TXHVWLRQ� UHSOLHG�
ૺ1R � DOO WKRVH ZKR ZHUH HPSOR\HG ODVW \HDU RQ

WKH SDSHU GXW\ PXVW JR DQG KHOS WKH .DIILUV� WKH\
ZDQW DOO WKH PRQH\�
 7KHUH ZDV D NLQG� FRQ
VLGHUDWH UHSO\ WR D PDQ VROLFLWLQJ HPSOR\PHQWWR

D PDQ� ZKR DOWKRXJK QRZ EURXJKW ORZ DQG LQ

SRYHUW\� KDG EHHQ EURXJKW XS LQ D VSKHUH RI

OLIH DQG UHFHLYHG DQ HGXFDWLRQ IDU VXSHULRU WR KLV
RZQ� U
ૺ, VKRXOG JUHDWO\ ZLVK WR H[SRVH WKLV KHDUWOHVV

UREEHU RI WKH SRRU DQG LQGXVWULRXV� 6KRXOG WKLV

EH XQILW RU WRR ORQJ IRU \RXU SXEOLFDWLRQ� SHUKDSV
\RX ZRXOG EH NLQG HQRXJK WR LQWLPDWH WR P

H

KRZ

, FRXOG EHVW SXEOLFO\ KROG XS WKLV JHQWOHPDQ
 WR

VKDPH� �

� ૺ, DP� 6LU�
ૺ<RXUV UHVSHFWIXOO\�

ૺ -� 5�ૻ
ૺ3�6�� , DP DW SUHVHQW RXW RI HPSOR\PHQW�

ZLWK JRRG UHIHUHQFH�ૻ

7KH IROORZLQJ FRUURERUDWHV :RUWHQNUDPPHU
V
GHULYDWLRQ RI +DEHUGDVKHU 

ૺ6LU�
ૺ,I , DP QRW WRR ODWH , JODGO\ IRUZDUG \RX WKH

IROORZLQJ VROXWLRQ �LI LW LV RQH� RI D FRQWURYHUV\
DERXW WKH ZRUG ૺ+DEHUGDVKHU� WKDW , UHDG LQ \RXU
H[FHOOHQW SDSHUV RI /RQGRQ /DERXU DQG /RQGRQ
3RRU�ૻ ,W LV H[WUDFWHG IURP WKH 3HRSOH
V $GYR
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7KH OHWWHU KHUH DSSHQGHG LV RI VR FXULRXV D
FKDUDFWHU WKDW 0U� 0D\KHZ ZDV LQGXFHG EHIRUH
SULQWLQJ LW WR UHTXHVW VRPH YRXFKHU IR

U

WKH WUXWK

RI LWV VWDWHPHQWV� 7KH DQVZHU LV DSSHQGHG� 7KH
OHWWHU SURIHVVHV WR EH ZULWWHQ ZLWK WKH REMHFW RI

VKRZLQJ WKDW DOO WKH SXEOLF ZRPHQ DUH QRW VR

ૺEDGૻ DV FHUWDLQ FRUUHVSRQGHQWV KDYHHQGHDYRXUHG
WR PDNH WKHP DSSHDUD SURSRVLWLRQ ZKLFK QRQH

FDQ GRXEW� 7KH ZULWHU VHHNV WR SURYH WKH ૺJRRG
QHVVૻ RI WKHVH FKDUDFWHUV E\ WKH VDFULILFHV WKH\
PDNH IRU WKH PDQ WR ZKRP WKH\ EHFRPHDWWDFKHG�
DQG WKHUH DUH FHUWDLQO\ PDQ\ QREOH DFWLRQV WR EH

WROG FRQFHUQLQJ WKHP LQ WKLV UHVSHFW� 7KLV� LQGHHG�

LV EXW QDWXUDO� IR
U

EHLQJ VKXQQHG E\ WKH ZKROH
ZRUOG� DQG IHHOLQJ GRXEWOHVVO\ D VXSUHPH GLVJXVW
DQG FRQWHPSW IRU WKH VHQVXDOLVWV ZKR SXUFKDVH
WKHLU IDYRXUV� RI FRXUVH WKH\ DUH HDVLO\ ૺWDNHQ �

ZLWK WKRVH ZKR H[KLELW DQ\ UHDO V\PSDWK\ IRU
WKHP� 8QIRUWXQDWHO\� KRZHYHU� WKH ૺIDQF\ PHQૻ

RI VXFK FKDUDFWHUV DUH XVXDOO\ RI WKH ORZHVW SRV
VLEOH VWDPSWKRXJK WKLV ZRXOG VHHP WR EH D QHFHV
VLW\ RI WKH FLUFXPVWDQFHV�IRU QRQH RWKHU� RI FRXUVH�
FRXOG EHDU WR EH WKH FRPSDQLRQVDQG GHSHQGHQWV

RI SURVWLWXWHV� 6XFK PHQ PXVW QHFHVVDULO\ EH GHDG

WR DO
O

PRUDO VHQVHDQG GHSULYHG RI DOO VRFLDO SRVL
WLRQ� ,W LV SHFXOLDU� DV VKRZLQJ WKDW WKH ORYH RI
ZRPDQ WR PDQ LV FDXVHGPDLQO\ E\ D IHHOLQJ RI KHU
RZQ ZHDNQHVVDQG FRQVHTXHQWQHHG IRU SURWHFWLRQ�
WKDW WKH IDQF\ PHQ RI WKH SURVWLWXWHV DOZD\V
EHORQJ WR WKH SRZHUIXO RU UHFNOHVV FODVV RI LQGLYL
GXDOV� VXFK DV SUL]H�ILJKWHUV� WKLHYHV� FDEPHQ�
VROGLHUV� VDLORUV� DQG WKH OLNH� WKHVH DUH E\ IDU WKH
PRVW XVXDO FKDUDFWHUV� DQG DOO� LW ZLOO EH VHHQ� DUH
FRQQHFWHGZLWK VRPHH[SUHVVLRQ RI EROGQHVVHLWKHU

D GLVUHJDUG RI GDQJHU� WKH SXUVXLW RI VRPHSHULORXV
FDOOLQJ� RU WKH SRVVHVVLRQ RI D FHUWDLQ DPRXQW RI

SK\VLFDO VWUHQJWK� 7KH SURYHUELDO ORYH RI VHUYDQW
PDLGV IRU SROLFHPHQ LV WR EH H[SODLQHG RQO\ LQ WKH
VDPHPDQQHU� 7KH DGPLUDEOH ZLWK ZRPDQ ZRXOG
WKXV DSSHDU WR EH WKH SRZHUIXO UDWKHU WKDQ WKH VHQ
VXRXVO\ EHDXWLIXO� WKH\ VHHP WR SUHIHU EUDYHU\ WR

V\PPHWU\� 7KLV� DV LW ZDV EHIRUH VWDWHG� VHHPV WR

EH D QHFHVVLW\ RI WKH ZHDNQHVVDQG WLPLGLW\ RI WKH
IHPLQLQH QDWXUH� ��� WKH FRQVHTXHQW FUDYLQJ IRU D

SURWHFWRU� 2I FRXUVH� WKLV IHHOLQJ WDNHV GLIIHUHQW
H[SUHVVLRQV LQ GLIIHUHQW FODVVHV� )DVKLRQDEOH ODGLHV
DGPLUH RIILFHUV� QDYDO DQG PLOLWDU\� QREOHPHQ�
IR[KXQWHUV� DQG LQGHHG DQ\ RI WKRVH FODVVHVZKR
DUH GLVWLQJXLVKHG HLWKHU IRU WKH GLVSRVLWLRQ RU

SRZHU WR SURWHFW WKHP� :RPHQ RI D ORZHU JUDGH�

RQ WKH RWKHU KDQG� DSSURYH RI D ORZHU JUDGH RI

FKDUDFWHUV� EXW DO
O

UHPDUNDEOH IRU WKH VDPH TXDOL
WLHV� ,Q WKH FODVV RI IDQF\ PHQ VXFK DWWULEXWHV
DUH IRXQG DVVRFLDWHG ZLWK WKH PRVW GHVSLFDEOH
FKDUDFWHUV� EXW VWLOO WKH\ DO

O

VKRZ WKDW WKH
GLVSRVLWLRQ RU WKH SRZHU WR SURWHFW FRQVWLWXWHV
WKH DGPLUDEOH ZLWK WKH IHPDOH VH[� ZKHWKHU KLJK

RU ORZ� FKDVWH RU XQFKDVWH� $QG IDOOHQ DV DUH WKH
FODVV RI ZRPHQ RI ZKRP ZH DUH KHUH WUHDWLQJ�
VWLOO WKH VDPHGHYRWLRQ DQG WKH VDPHVHOI�VDFULILFH

� LV IRXQG LQ WKHLU ORYH DV PDUNV WKH DIIHFWLRQ RI WKH
VH[ JHQHUDOO\� $PRQJ WKH SXEOLF ZRPHQ� KRZ
HYHU� WKLV RQH JOHDP RI EHDXW\ DSSHDUV WKH EULJKWHU
DQG WKH PRUH DGPLUDEOH IURP WKH PDQ\ ORDWKVRPH
TXDOLWLHV ZLWK ZKLFK LW LV FRQWUDVWHG� 7KH ORYH RI

ZRPDQ� LQGHHG� LV VHHQ LQ DO
O

LWV SHUIHFWLRQ RI

�

GLVLQWHUHVWHGQHVV DQG GHYRWLRQ DPRQJ WKRVHZKR
DSSHDU WR EH GHVWLWXWH RI DO

O

VXFK TXDOLWLHV� 7KLV
ZLOO� LQ D IXWXUH QXPEHU� IRUP D PRVW H[WUDRUGLQDU\
FKDSWHU LQ WKH KLVWRU\ RI SURVWLWXWLRQ� SHUKDSV
WKH PRVW H[WUDRUGLQDU\ RI DOO� 7KH PHQ� KRZHYHU�
ZKR DUH WKH REMHFWV RI WKLV ORYH DUH QDWXUDOO\ WKH
PRVW GHJUDGHG DQG WKH PRVW EUXWDO RI KXPDQ
EHLQJV� :K\ WKH\ PXVW EH VR

�
LW LV XQQHFHVVDU\

WR VD\ KHUH� WKH UHDVRQVZLOO VXJJHVW WKHPVHOYHV
VSRQWDQHRXVO\ WR HYHU\ ULJKWO\�FRQVWLWXWHG PLQG�
DQG FRPPRQKRQHVW\ UHTXLUHV WKDW WKH ZULWHU RI

WKH IROORZLQJ OHWWHU VKRXOG EH LQFOXGHG LQ WKLV FODVV�
ૺ/RQGRQ�

ૺ6LU�
ૺ$OORZ PH WR RIIHU D IHZ UHPDUNV RQ EHKDOI RI

WKH XQIRUWXQDWH ZRPHQ LQ /RQGRQ DQG HOVHZKHUH�
$V QRQH RI \RXU FRUUHVSRQGHQWV KDYH \HW EHHQ
DEOH WR ILQG JRRG TXDOLWLHV LQ WKHP� P\ H[SHULHQFH
PD\� SHUKDSV� VKRZ WKH\ DUH QRW VR EDG DV WKH\
VHHLQ�
ૺ6RPH WKUHH \HDUV EDFN , ZHQW WR WKH &DVLQR WR

KDYH D ORRN DERXW PH� DQG DIWHU , KDG EHHQVLWWLQJ
XSVWDLUV IR

U

DERXW KDOI DQ KRXU� DQG ZDV DERXW WR

OHDYH� D QLFHO\�GUHVVHG JRRG�ORRNLQJ ZRPDQ FDPH

XS DQG DVNHG PH LI , ZRXOG JR KRPH ZLWK KHU�, WROG KHU , FRXOG QRW� 6KH VDLG VKH KDG VXG
GHQO\ IHOW DQ LQVXUPRXQWDEOH SDVVLRQ IRU PH� DQG
ZDV GHWHUPLQHG WR WDNH PH DZD\ ZLWK KHU� ,

WROG KHU IODWO\ , FRXOG QRW JR ZLWK KHU� DQG
DPRQJVW RWKHU WKLQJV VDLG , KDG QR PRQH\� XSRQ
ZKLFK VKH JDYH P

H

VXFK D VSXUQLQJ ORRN RI FRQ
WHPSW� DQG LPPHGLDWHO\ ZDONHG DZD\� , GLG
QRW WDNH DQ\ SDUWLFXODU QRWLFH RI WKLV� DQG ZDV
ZDONLQJ RXW RI WKH SODFH� ZKHQ VKH FDPH XS WR

PH DQG VDLG� 1HYHU \RX PHQWLRQ VXFK D WKLQJ DV

PRQH\ WR PH DJDLQ�
 DQG� WDNLQJ P\ DUP� ZDONHG
RXW ZLWK PH� ZKHQ LPPHGLDWHO\ D GDVKLQJ
EURXJKDP DQG SDLU FDPH XS� LQ ZKLFK ZH JRW
DQG GURYH RII WR KHU KRXVH LQ SODFH� ZKHUH
WKHUH ZDV D JRRG VXSSHU ODLG RXW� 2Q OHDYLQJ

LQ WKH PRUQLQJ VKH JDYH PH KHU DGGUHVV� DQG
EHJJHG RI P

H
WR FRPHDQG VHHKHU DJDLQ DV RIWHQ DV

, OLNHG� VD\LQJ WKDW LI , ZLVKHG WR EH JRRG IULHQGV
ZLWK KHU , PXVW QHYHU DOOXGH WR PRQH\ LQ KHU
SUHVHQFH� $IWHU VHHLQJ KHU WKUHH RU IRXU WLPHV� RI

FRXUVH , WKRXJKW , PXVW PDNH VRPH OLWWOH UHWXUQ�
DQG ERXJKW D EUDFHOHW WR SUHVHQW WR KHU� -XGJH

RI P\ DVWRQLVKPHQW� DIWHU JLYLQJ LW WR KHU� WR VHH
KHU WKURZ LW EHKLQG WKH ILUH� VD\LQJ WKDW LI ,
WKRXJKW , PXVW SD\ IR

U

KHU IDYRXUV VKH GLG QRW
ZDQW WR VHHPH� RU ZRUGV WR WKDW HIIHFW�

, OHIW RI
I

YLVLWLQJ IR
U

DERXW D PRQWK� DQG� KDS
SHQLQJ WR JR WR D EDOO� PHW KHU ZLWK KHU IULHQG�
,PPHGLDWHO\ VKH VDZ PH VKH OHIW KLP DQG FDPH WR

PH� , GHFOLQHG GDQFLQJ ZLWK KHU� QRU ZRXOG VKH

E\ DQ\ SHUVXDVLRQ RI PLQH OHDYH PH� +HU IULHQG�
VHHLQJ WKLV� FDPH XS DQG WROG KHU VKH QHHG QRW
WURXEOH KHUVHOI DQ\ PRUH DERXW KLP� DQG OHIW WKH
URRP� :KHQ ZH UHDFKHG KHU KRXVH WKH NH\ ZRXOG
QRW RSHQ WKH GRRU� DQG DV /RQGRQ LV SUHWW\ IXOO RI

DFFRPPRGDWLRQKRXVHV ZH ZHUH QRW ORQJ LQ ILQG
LQJ RXW RQH� , LPDJLQHG ZKDW PLJKW EH WKH
FRQVHTXHQFHWKH QH[W GD\� DQG DSSRLQWHG WR PHHW
KHU DERXW WZR R
FORFN� ZKLOVW VKH ZHQW WR KHU
KRXVH� :KHQ VKH JRW WKHUH VKH IRXQG DO

O

KHU
GUHVVHV SDFNHG XS� DQG WKH VHUYDQW KDG RUGHUV�
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GLUHFWO\ VKH JRW WKHUH� WR FDOO D FDE� SXW KHU DQG
KHU WKLQJV LQ LW� DQG GULYH WR ZKHUH VKH SOHDVHG�

,Q WKH PHDQWLPH , KDG WDNHQ DSDUWPHQWV� ZKHUH
ZH UHSDLUHG WR

�

DQG IURP WKDW WLPH WR WKLV ZH KDYH
OLYHG KDSSLO\ WRJHWKHU LQ D TXLHW ZD\� DQG VWLOO GR

VRVKH LPSURYLQJ KHU PLQG E\ UHDGLQJ� , KDYH
WDXJKW KHU WR ZULWH� SOD\ WKH SLDQR� DQG YDULRXV
OLWWOH WKLQJV� , SHUIHFWO\ EHOLHYH KHU WR EH WUXH

WR PH� DQG FDQ RQO\ VD\ ZH DUH OLYLQJ DV KDSSLO\
WRJHWKHU� WKRXJK QRW PDUULHG� DV DQ\ PDQ FRXOG
ZLVK WR OLYH ZLWK KLV ZLIH� 6KH LV QRW IRQG RI
GUHVV RU VKRZ� LV SXQFWXDO LQ DO

O

KHU SD\PHQWV� IRU
ZKLFK , JLYH KHU PRQH\� NHHSV DQ DFFRXQW RI DOO
VKH VSHQGV� LQYLWLQJ P\ LQVSHFWLRQ RI LW� DQG LV DV

JRRG D FRPSDQLRQ WR PH DV D ZLIH FRXOG EH� QRU
DP , DVKDPHG RI EHLQJ VHHQ DQ\ZKHUH ZLWK
KHU�
ૺ<RXU FRUUHVSRQGHQWV VKRXOG QRW FRQGHPQ DO

O

E\ WKH PDQ\� EXW KDYH WKH FKDULW\ WR VXSSRVH
WKDW WKHUH DUH D IHZ JRRG DPRQJVW VR PDQ\ EDG�
:LWK PDQ\ DSRORJLHV IRU WKXV WUHVSDVVLQJ RQ \RXU
WLPH� DQG WUXVWLQJ \RX ZLOO PDNH ZKDW XVH \RX
SOHDVH RI WKLV� �ૺ, DP� 6LU�

ૺ<RXU REHGLHQW 6HUYDQW� $ &/(5. ,1 7+( &,7<�ૻ

ૺ$ &OHUN LQ WKH &LW\� ZKLOVW DFNQRZOHGJLQJ
WKH YDOLGLW\ RI 0U� 0D\KHZ
V UHPDUNV RQ KLV
FRPPXQLFDWLRQ� WKLQNV LW ZLOO EH VXIILFLHQW LI KH
VWDWHV WKDW KLV IDWKHU ZDV D ZHOO�NQRZQ PHUFKDQWLQ
WKH &LW\� NHHSLQJ D JRRG DFFRXQW DW 0HVVUV� *O\Q
V
EDQN� DQG WKDW WZR RI KLV EURWKHUV DUH VWLOO FDU
U\LQJ RQ WKH VDPH EXVLQHVV� 0U� 0

�

FDQ UHMHFW
WKH FRPPXQLFDWLRQ �SRVLWLYHO\ WUXH� LI KH WKLQNV
ILW� RU RQO\ TXRWH H[WUDFWV IURP LW UHODWLYH WR WKH
IDFW RI D ZRPDQ OLYLQJ TXLHWO\ DQG UHVSHFWDEO\
ZLWK RQH PDQ� 7KH REMHFW RI WKH ZULWHU ZDV
PHUHO\ WR VD\ VRPHWKLQJ JRRG RI ZRPHQ ZKRP
0U� 0�
V FRUUHVSRQGHQWV VHHP WR WKLQN VR EDG RI

�

DQG WR VKRZ WKDW� WKRXJK DO
O

DUH EDG� DO
O

DUH QRW
HTXDOO\ VR

�

DQG WKDW WKHUH DUH D IHZ JRRG� FRP
SDUDWLYHO\ VSHDNLQJ�ૻ
7KH &LW\ &OHUN ZLOO GRXEWOHVV EH H[FHHGLQJO\

ZUDWK DW EHLQJ UDQNHG DPRQJ WKH IDQF\ PHQ RI

WKH PHWURSROLV� EXW FRPPRQ VHQVH FRPSHOV LW� ,I

KH REMHFW WR WKH SRVLWLRQ� KH KDV LW LQ KLV RZQ
SRZHU WR UHPHG\ LW� OHW KLP PDNH WKH VDPH VDFUL
ILFH IR

U

WKH ZRPDQ KH GHJUDGHV E\ OLYLQJ ZLWK DV

VKH KDV PDGH IR
U

KLP� ૺ6KH LV�ૻ KH VD\V� ૺDV
JRRG D FRPSDQLRQ WR PH DV D ZLIH FRXOG EH�ૻ
7KHQ ZKDW D PHUH OXPS RI VHOILVKQHVV KH PXVW EH

QRW WR PDNH D ZLIH RI KHU� /HW KLP UHDG KLV RZQ
OHWWHU FDOPO\ RYHU� DQG WKHQ DVN KLPVHOI ZKHWKHU�

LI KH SRVVHVVWKH IDLQWHVW VSDUN RI KRQRXU� KH FDQ
GR RWKHUZLVH WR RQH ZKR KDV VDFULILFHG IRU KLV
VDNH DOO IRU ZKLFK VKH RQFH GHEDVHG KHUVHOI� )RU
WKH FKDUDFWHU RI KL

V

RZQ VH[ LW LV WR EH KRSHG WKDW
WKH QH[W OHWWHU IURP WKH &LW\ &OHUN ZLOO FRQWDLQ

DQ DFFRXQW RI KLV PDUULDJH ZLWK WKH ZRPDQ KH

KHUH VSHDNV RI

+HUH IROORZV D OHWWHU WKDW VKRXOG KDYH EHHQ
LQVHUWHG ORQJ DJR�

ૺ6LU�
ૺ, SXUFKDVHG 3DUW �� RI ૺ/RQGRQ /DERXUૻ DW

D UDLOZD\ VWDWLRQ� DQG UHDG LW RQ P\ MRXUQH\�

ૺ'R \RX UHDOO\ JLYH FUHGLW WR WKH VWDWHPHQW RI

:� *�� MXQ�� RI WKH VHGXFWLRQ RI D FKLOG� WKH
GDXJKWHU RI DQ RIILFHU|
ૺ,Q WKH ILUVW SODFH� QR FRPPDQGLQJ RIILFHU

RI D UHJLPHQW� RU RWKHU RIILFHU� ZRXOG SHUPLW DQ

RIILFHU WR NHHS D PLVWUHVV ZLWK WKH UHJLPHQW�
ૺ$Q RIILFHU PLJKW GR VR

�

SULYDWHO\ DQG XQ
NQRZQ WR KLV RURWKHU RIILFHUV IRU D VKRUW WLPH� EXW

LW LV LPSRVVLEOH KH FRXOG GR VR IRU D PRQWK ZLWK
RXW LW FRPLQJ WR WKH NQRZOHGJH RI VRPH RI WKH
RIILFHUV� DQG FRQVHTXHQWO\ WR WKH HDUV RI WKH FRP
PDQGLQJ RIILFHU� ZKHQ KH ZRXOG LPPHGLDWHO\
RUGHU WKH RIILFHU RIIHQGLQJ WR VHQG DZD\ WKH
ZRPDQ�
ૺ$QG LQ VR JURVV DQG EHDVWO\ D FDVH� DV DQ

RIILFHU NHHSLQJ D PLVWUHVV ZLWK KLV \RXQJ GDXJK
WHUV� KH ZRXOG KDYH WKH RIIHU RI ૺOHDYLQJ WKH
UHJLPHQW
 RU D FRXUW�PDUWLDO�
ૺ,W LV QRW WZR \HDUV DJR DQ RIILFHU ZDV

EURXJKW WR D FRXUW�PDUWLDO E\ KLV FRPPDQGLQJ
RIILFHU IRU HYHQ EULQJLQJ D SURVWLWXWH LQWR WKH
EDUUDFNV� DQG GLVPLVVHG WKH VHUYLFH E\ LWV VHQ
WHQFH�

IDPLO\ ZHUH OHIW LQ D VWDWH RI GHVWLWXWLRQ� DV :� *
�

VWDWHV WKLV FKLOG WR KDYH EHHQ� WKH RIILFHUV RI WKH
UHJLPHQW ZRXOG QRW KDYH SURYLGHG IRU KHU� DW

OHDVW IRU D WLPH" $QG RQO\ FRQVLGHU WKH VHGXF
WLRQ� $ EURWKHU RIILFHU GLHV� OHDYLQJ D GDXJKWHU
RQO\ ILIWHHQ� SUHWW\ DQG ZHOO�GLVSRVHG� LQ D VWDWH

RI GHVWLWXWLRQ� 6KH LV VHGXFHG E\ RIILFHUV RI WKH
UHJLPHQW �DV WKH IDWKHU� IURP KLV GHVWLWXWH VWDWH�
PXVW KDYH EHHQ ZLWK WKH UHJLPHQW� LPPHGLDWHO\
DIWHU WKH IDWKHU
V GHDWK� LQ WKH EDUUDFNV� DQG NHSW

E\ WKH RIILFHU DV ORQJ DV WKH UHJLPHQW UHPDLQHG
WKHUH�
ૺ,I WKH RIILFHUV GLG QRW EULQJ WKLV RIIHQGHU WR D

FRXUW�PDUWLDO� WKH QRQ�FRPPLVVLRQHG RIILFHUV DQG
SULYDWHV ZRXOG� �

ૺ:KDW� DQ RIILFHU VHGXFH RU NHHS D FKLOG RI

ILIWHHQ� WKH GDXJKWHU RI D EURWKHU MXVW GHDG
ૺ, DP IXOO\ SHUVXDGHG P\ GHQLDO WKDW VXFK D

FDVH LV SRVVLEOH� WKDW LW FRXOG KDYH KDSSHQHG LQ

DQ\ UHJLPHQW� ZLOO KDYH OLWWOH ZHLJKW ZLWK \RX�

DV \RX KDYH LQVHUWHG WKH VWDWHPHQW� EXW \RXU
H[DPLQDWLRQ RI WKH SHUVRQV \RX DUH ZULWLQJ RI
PXVW KDYH PDGH \RX FDUHIXO RI GLVVHFWLQJ WKHLU
HYLGHQFH� WR VLIW ZKDW LV SUREDEOH DQG WUXH IURP
WKH LPSUREDEOH DQG IDOVH� , WKLQN� WKHUHIRUH� \RX
RXJKW WR KDYH EHHQ PRUH FDXWLRXV RI JLYLQJ
FUHGHQFH WR :� *�� SDUWLFXODUO\ DV \RX VHH LQ

ZKDW SDUW RI KLV VWDWHPHQW ૺKH ZDV RYHU ]HDORXV�
ૺ$OWKRXJK D FRPPDQGLQJ RIILFHU� , KDYH SDLG

JUHDW DWWHQWLRQ WR WKH VWDWH RI WKH SRRU� IURP
EHLQJ JHQHUDOO\ TXDUWHUHG LQ PDQXIDFWXULQJ WRZQV�
DQG DOVR KDYLQJ D FRQVLGHUDEOH HVWDWH� DQG , UHDG
\RXU VWDWHPHQWV ZLWK LQWHUHVW� XQWLO , FDPH WR

WKLV VWRU\ RI VHGXFWLRQ� ZKLFK , NQHZ PXVW EH

IDOVH� 2WKHUV PD\ VHH LQ RWKHU VWDWHPHQWV ZKDW
WKH\ DOVR NQRZ WR EH IDOVH�
ૺ7KXV GLVFUHGLW ZLOO EH WKURZQ XSRQ WKH

ZKROH RI \RXU ZULWLQJ� ZKLFK RWKHUZLVH QRW RQO\
ZRXOG LQFLWH WKH LQWHUHVW RI WKRVH DEOH WR UHWXUQ

LW� EXW ZKR ZRXOG EH UHDG\ WR GR VR
�

ૺ<RXUV REHGLHQWO\�
ૺ$ &R00$1',1* 2)),&(5�ૻ

_

ૺ$QG VLU� GR \RX VXSSRVH� LI D EURWKHU RIILFHU
V
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7KH FRPPDQGLQJ RIILFHU �ZKR IRUJHWV WR VHQG
KLV QDPH� LV XQGHU D PLVWDNH� 1R FUHGHQFH ZDV
JLYHQ WR WKH VWRU\� DV LQGHHG ZDV VWDWHG DW WKH
WLPH� DQG WKH OHWWHU RI :� *� ZDV LQVHUWHG
PHUHO\ DV DQ H[DPSOH� QRW RQO\ RI WKH JXOOLELOLW\
RI D ZHOO�LQWHQWLRQHG FODVV RI JHQWOHPHQ� EXW DOVR
RI WKH WHQGHQF\ RI WKH ZRPHQ RI WKH WRZQ WR OD\
WKH RGLXP RI WKHLU SRVLWLRQ RQ DQ\ SHUVRQ
V
VKRXOGHUV UDWKHU WKDQ WKHLU RZQ�

7KH IROORZLQJ LV IURP DQ HVWHHPHG FRUUH
VSRQGHQW�

ૺ$VKE\�GH�OD�=RXFK� -DQ� �� �����
ૺ6LU�

ૺ:KHUH VKDOO ZH ILQG P¸W�KLWVZLWK WKH PHDQ
LQJ RI EURWKHO , KDYH VHDUFKHGDQG FDQQRW ILQGLW� EXW WKDW WKH YHUE PHWDQ LV WKH URRW RI PRW ,
WKLQN YHU\ SUREDEOH� QRWZLWKVWDQGLQJ RXU PHWKRG
RI DUULYLQJ DW LW PD\ EH VRPHZKDW GLIIHUHQW� IRU
VLQFH ZULWLQJ P\ ODVW WR \RX , KDYH PDGH WKH
IROORZLQJ QRWHV IURP YDULRXV VRXUFHV�
ૺ$QJOR�6D[RQ� PHWDQ� 0RHVR�*RWK�� PRW�MDQ�

%HOJ�� PDWWHQ� RFFXUUHUH� FRQFXUUHUH� LQYHQLUH�
KHQFH SDVW SDUWLFLSOH JHPHW� JHPDUW� DSWXV� FRQ
GXFHQV� DQG VR RXU PDWH DQG QRWRQH H[DFWO\
DQVZHULQJ WKH ZLVKHV RI DQRWKHURQH ILW IRU
VRPH SDUWLFXODU SXUSRVH� RU WR D WKLQJ RQH
PDWFKLQJ DQRWKHU� &RPSDUH $OHPDQQLF� PDWH�
PDHV� ,FHODQGLF 6XLR�*RWKLF� PDW� PDHW� 7HX
WRQLF� PDHG� PDHW� DQG PRGHUQ *HUPDQ PDDW�
VRFLXV VRGDOLV HTXDOLV� DQG SUHVXPLQJ WKDW WKH
'XWFK PRWWH� LQ PRWWHNDVW�KDV WKH VDPH *RWKLF
YHUEDO RULJLQ� WKHQ PRWWHNDVWPD\ HTXDO D PDWLQJ
KRXVH� RU D KRXVHZKHUH PDWHV PD\ EH KDG� DQG
WKDW PDWH LV DSSOLHG WR D IHPDOH� VHH &KHVWHU
SOD\V �WKH ૺ&UHDWLRQ
�� QRU GR , FRQVLGHU WKDW LW LV

DEVROXWHO\ QHFHVVDU\ WR VXSSRVH WKDW WKH ZRUG
QRW ZDV DOZD\V DFFHSWHG LQ D EDG RU ORZ VHQVH�

DV DW SUHVHQW� &RPSDUH WKH ZRUGV OHZG� LPS�
YLOODLQ� NQDYH� KDUORW� TXHDQ� WKLV ODVW EHLQJ FRQ
QHFWHG ZLWK \XY`�DQG VR ZLWK 6DQVFULW J
DQL� DQG
WKH YHUEDO URRW J
DQ� WR EH ERUQ�
<RX NQRZ +RUQH 7RRNH
V GHULYDWLRQ RI WUXOO�

FRXOG QRW WKH 'XWFK GULOOH KDYH FRPH IURP WKH
URRW KH KDV VHOHFWHG" $JDLQ� LV 0U� %RUURZ
ULJKW� ZKHQ KH VD\V WKH ILUVW FDQW YRFDEXODU\ DS
SHDUHG LQ ����" +DUPDQV ૺ&DYHDW ILUVW DSSHDUHG

LQ ����� 5RZODQG
V 0DUWLQ 0DUN�$OO
 ZDV SXE
OLVKHG LQ ����� DQG 'HNNHU
V %HOOPDQ� DQG DOVR
WKH ૺ%HOOPDQ
V 6HFRQG 1LJKW :DON�ૻ DSSHDUHG EH�
IRUH �����
ૺ, KDYH� , IHDU� WUHVSDVVHG WRR ORQJ DQG EHHQ

YHU\ WHGLRXV� EXW , FDQQRW FRQFOXGH ZLWKRXW
WKDQNLQJ \RX IRU \RXU VHYHUDO KLQWV LQ \RXU FRP
PHQWV RQ WKH GLIIHUHQW VSHFXODWLRQV UHVSHFWLQJ WKH
ZRUG QRW� <RX KDYH� , WKLQN� IXUQLVKHG PH
ZLWK D NH\ WR WKH HW\PRQ RI PHJGHV PHJV� WKH
)UHQFK D\RW� ZRUG IRU 'LHZ� DQG , PD\ VD\� LQ

WKH ZRUGV RI +RUDFH�૱
ૺ(UJR IXQJRU YLFHFRWLVDFXWXP ��

5HGGHUHTXDIHUUXPYDOHW�H[VRUVLSVDVHFXQGL�ૻ
5� ������

ૺ, DP� 6LU�
ૺ<RXUV WUXO\�

ૺ7� /� /�ૻ

,I 7� /� /� ZLOO WXUQ WR %RVZRUWK
V ૺ$QJOR
6D[RQ 'LFWLRQDU\ૻ �S

�

��� FRO� *�� KH ZLOO ILQG WKH

IROORZLQJ�ૺ0RW� D PRRW� DQ DVVHPEO\� Y� JHQRW�
PRW�EHOO� D EHOO XVHG WR FDOO DQ DVVHPEO\� /� (GZ�
&RQI�� ��� QRW�HUQ� D SODFH RI PHHWLQJ� D PRRW
KDOO� &� -Q� ��� ��� PRW�KXV�PRRW�KRXVH� D KRXVH

RI DVVHPEO\� 5� ���� QRW�VWRLF� D PHHWLQJ�SODFH�

5� ��� ���ૻ
6XUHO\ WKLV ZLOO FRQYLQFH 7� /� /� WKDW WKH

YHUEDO HOHPHQW PRW� DV KHUH JLYHQ� LV GLUHFWO\
IURP WKH YHUE PHWDQ� WR PHHW� DQG RQO\ LQGLUHFWO\
FRQQHFWHG �LI DW DOO� ZLWK WKH ZRUG PDWH�ZKLFK LV

IURP PDFD DQG PDFLDQ� WR PDNH PDWFK �,FHO��
PDNL� DQ HTXDO� D ZLIH��

7� /� /� DSSHDUV WR EH D OLWWOH WRR PXFK LQ
FOLQHG WR UXQ LQWR IDQFLIXO HW\PRORJLHV �KH PXVW
SDUGRQ WKH UHPDUN�� DQG KDVW\ JHQHUDOL]DWLRQV
FRQVWLWXWH WKH DEVXUGLWLHV RI DOO VFLHQFH� +RUQH
7RRNH� ZKRP 7� /� /� TXRWHV� LV XWWHUO\ YDOXHOHVV

DV DQ HW\PRORJLVW� IRU KLV SKLORORJLFDO FRQFHLWV�
7KHUH DUH EXW WZR PRGHV RI GHULYDWLRQ� EH LW

REVHUYHG� IRU WKH WKLUG WLPH� WKH KLVWRULF DQG WKH
GLDOHFWLF� :RUGV WKDW DUH QRW FRPSRVHG RI DQ\
URRW ZLWKLQ WKH ODQJXDJH LQ ZKLFK WKH\ H[LVW
PXVW EH ORRNHG IRU LQ VRPH RWKHU WRQJXH� DQG
WKHUH IRXQG GLIIHUHQWO\ VSHOW �JHQHUDOO\� LI QRW
LQYDULDEO\�� EXW PHDQLQJ WKH VDPH WKLQJ� 7KLV

LV WKH GLDOHFWLF IRUP RI GHULYDWLRQ� LQ ZKLFK WKH
GLIIHUHQFH RI VSHOOLQJ� WKDW LV WR VD\� WKH FKDQJHV

RI OHWWHUV� PXVW FRQIRUP WR UHJXODU ODZVWKRVH
ODLG GRZQ E\ *ULPP IRU WKH FRQVRQDQWV� DQG
%RSS IRU WKH YRZHOV� :RUGV� RQ WKH RWKHU KDQG�
WKH HOHPHQWV RI ZKLFK H[LVW ZLWKLQ WKH ODQJXDJH�
JHQHUDOO\ GLIIHU LQ PHDQLQJ IURP WKRVH HOHPHQWV�
EXW DUH VLPLODUO\ VSHOW� LI ZH H[FHSW WKH DGGLWLRQ

RI FHUWDLQ SUHIL[HV DQG DIIL[HV� 7KLV LV WKH KLV
WRULF PRGH RI GHULYDWLRQ� DQG LV WKH VLPSOHVW IRUP

RI WKH WZR� 7KH KLVWRULF LV LQGHHG WKH LQWULQVLF�
DQG WKH GLDOHFWLF WKH H[WULQVLF PHWKRG RI GHULYLQJ
ZRUGV� DQG XQFHUWDLQW\ EHORQJV FKLHIO\ WR WKH
ODWWHU IRUP� 1R RQH GRXEWV WKDW WKXQGHU�VWRUP�

LV GHULYHG IURP WKXQGHU DQG VWRUP� RU WKDW EORRG\

LV IURP EORRG DQG \� WKH DGMHFWLYDO WHUPLQDWLRQ
�WKH 6D[RQ HTXLYDOHQW RI ZKLFK LV LJ

�

DQG WKH
*UHHN X]RV�� RU WKDW ZKLWHQ LV IURP ZKLWH� DQG
WKH YHUEDO WHUPLQDWLRQ HQ �SUREDEO\ IURP \W\�Y£D��

RU EDGQHVVIURP EDG� DQG WKH VXEVWDQWLYDO WHUPL
QDWLRQ PHVV �WKH /DWLQ HTXLYDOHQW RI ZKLFK LV
SHUKDSV RQLV�� 6R DJDLQ GLV�HDVH� GHSULYHG RI
HDVH� DQG GLV�PD\� GHSULYHG RI SRZHU RU PLJKW�
VR� WRR� FXQQLQJ� IURP NHQQLQJ RU NQRZLQJ�
7KHVH DUH DOO KLVWRULF IRUPV RI GHULYDWLRQWKH
HOHPHQWV RI WKH ZRUG H[LVWLQJ LQ WKH ODQJXDJH�
DQG H[SUHVVLQJ� ZKHQ FRPSRXQGHG� HLWKHU VRPH
QHZ LGHD� RU VRPH ROG LGHD GLIIHUHQWO\�
$V H[DPSOHV RI WKH GLDOHFWLF IRUP RI GHULYDWLRQ

ZH PD\ FLWH ELVKRS IURP LU¯U]R UR� � WRRWK� IURP
WKH 6D[RQ WRWK� ZKLFK LV IURP WKH *RWKLF WXQWKV�
DQG WKH *HUPDQ ]DKQ� DQG WKH /DWLQ GHQWH�GHQWLV�
DQG WKH *UHHN ���V���HYURV� 6R PRXWK� IURP WKH
6D[RQ PXWK� ZKLFK LV DJDLQ FRQQHFWHG ZLWK WKH
*RWKLF PXQWKV� GLDOHFWLFDOO\� DJDLQ� ZH KDYH DQ
JHOXV� IURP �\\L[R� � DQG WKH 6D[RQ ODQJ DQG
(QJOLVK ORQJ� IURP WKH *RWKLF ODJJV� DQG WKH
(QJOLVK ZKR IURP WKH 6D[RQ NZD� ZKLFK LV FRQ
QHFWHG ZLWK WKH /DWLQ TXL૱IRU T� K� DQG Z

� 0RUH
RYHU WKHUHDUH WKH )UHQFK ZRUGV JXDUDQWLU DQG RXU
ZDUUDQW� JX«SH DQG ZDVS� JXHWHU DQG ZDWFK�
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